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&ODQGHVWLQV�HQ�,VUDsO 

,VUDsO�FUDLQW�O
LPPLJUDWLRQ�GH�SRSXODWLRQV�PXVXOPDQHV�
QRLUHV�TXL�SRXUUDLHQW�SRVHU�GHV�SUREOqPHV�j�ORQJ�
WHUPH��FDU�OH�SD\V�YHXW�UHVWHU�OH�IR\HU�QDWLRQDO�MXLI��
'HV�GpFLVLRQV�j�OD�OLPLWH�GX�UDFLVPH�RQW�pWp�SULVHV�GDQV�
FHV�VHQV��HW�HOOHV KHXUWHQW�OD�VHQVLELOLWp�GH�FHX[�TXL�
VRQW�VHQVLEOHV�j�OD�PLVqUH�KXPDLQH��/D�VLWXDWLRQ�LVUDp�
OLHQQH�HVW�OD�FDULFDWXUH�GH�FH�TXL�VH�SUpSDUH�SDUWRXW�HQ�
(XURSH�HW�HQ�$PpULTXH�GX�1RUG��O
DYHQLU�QH�V
DQQRQFH�
SDV�URVH�� 

/H�VLRQLVPH��PRXYHPHQW�QDWLRQDO�MXLI 

/H�PRXYHPHQW�VLRQLVWH�HVW�XQ�PRXYHPHQW�QDWLRQDOLVWH�FRPPH�OHV�DXWUHV�QpV�j�OD�ILQ�
GX�;,;�LqPH�VLqFOH��TXL�V
HVW�GpYHORSSp�G
DERUG�Oj�R��OHV�MXLIV�IRUPDLHQW�YUDLPHQW�XQ�SHXSOH�
j�SDUW��HQ�(XURSH�GH� O
(VW��HW�GDQV� OHV�SD\V� LVODPLTXHV�� Oj�R�� OHV�WURXEOHV�GH� O
KLVWRLUH�RQW�
GRQQp�OLHX�j�GH�JUDQGHV�WHQVLRQV�DQWLVpPLWHV� 

/HV�GUDPHV�GX�;;�LqPH�VLqFOH��O
$IIDLUH�'UH\IXV��OD�UpYROXWLRQ�5XVVH�DYRUWpH�GH�������
OD�PRQWpH�GHV�IDVFLVPH��GX�QD]LVPH��GX�QDWLRQDOLVPH�DUDEH�RQW�FRQYDLQFX�XQ�QRPEUH�FURLV�
VDQW�GH�-XLIV�TX
HQ�ILQ�GH�FRPSWH��LOV�Q
pWDLHQW�HQ�VpFXULWp�QXOOH�SDUW��(Q�PrPH�WHPSV��ORUV�
TXH�WRXW�DOODLW�ELHQ��OHV�MXLIV�RQW�WHQGDQFH�j�GLVSDUDvWUH�HQ�WDQW�TXH�WHOV�HW�j�V
DVVLPLOHU�j�OD�
SRSXODWLRQ�DX�PLOLHX�GH�OD�TXHOOH�LOV�YLYHQW� 

)DFH� j� OD� GRXEOH� PHQDFH� GH� GLVSDULWLRQ�� G
XQH� SDUW� SDU� O
pSpH� HW� G
DXWUH� SDUW� SDU�
O
DPRXU�� OHV�VLRQLVWHV�RQW�SHQVp�TX
XQ�UHWRXU�VXU� OD�WHUUH�DQFHVWUDOH�pWDLW�OD�VHXOH�IDoRQ�GH�
VDXYHU�OH�SHXSOH�MXLI� 
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eWDW�-XLI�RX�pWDW�GHV�-XLIV 

'H�JUDQGV�GpEDWV�DJLWHQW�OD�VRFLpWp�LVUDpOLHQQH GHSXLV�O
LQGpSHQGDQFH��OH�SD\V�D�LPDJLQp�SRXU�
rWUH�OH�SD\V�GHV�MXLIV��FHOXL�R��LOV�SRXUUDLHQW�V
H[SULPHU�QDWLRQDOHPHQW��SDUOHU�OHXU�ODQJXH��YLYUH�VH�
ORQ OHXUV� IrWHV��HW�QH�SOXV�FUDLQGUH� O
DQWLVpPLWLVPH�� ,O�D�WRXMRXUV�pWp�DGPLV�TXH�GHV�QRQ-MXLIV�SRXU�
UDLHQW�\�YLYUH�j�pJDOLWp�GH�GURLWV�DYHF�OHV�DXWUHV��HW�WDFLWHPHQW��RQ�FRPSUHQDLW�ELHQ�TX
LOV�GHYDLHQW�VH�
IDLUH�GLVFUHWV��HW�VL�SRVVLEOH�QH�SDV�rWUH�WURS�QRPEUHX[��HQ�WRXW�FDV��MDPDLV�PDMRULWDLUHV� 

$YHF�OD�PRQWpH�GH�OD�UHOLJLRVLWp��HW�GHV�PRXYHPHQWV�SROLWLTXHV�QDWLRQDOLVWHV��GHV�YRL[�GH�SOXV�
HQ�SOXV�QRPEUHXVHV�VH�VRQW�IDLW�HQWHQGUH�SRXU�TX
,VUDsO�VRLW�YUDLPHQW�XQ�pWDW�MXLI��F
HVW�j�GLUH�UpJLW�
SDU�GHV�ORLV�GH�PRLQV�HQ�PRLQV�ODwTXHV��HQ�UpVXPp�,VUDsO�GHYLHQGUDLW�MXLI��FRPPH�O
$OJpULH�HVW�LVOD�
PLTXH��&HWWH� LGpH�QH�SHXW�FRQYHQLU�j� O
LPSRUWDQWH�PLQRULWp�PXVXOPDQH�UHSUpVHQWDQW�SUqV�GH������
GHV�FLWR\HQV� 

3HQGDQW�FH�WHPSV��WRXW�YD�PDO�GDQV�FRUQH�GH�O
$IULTXH 

/D�JXHUUH�IDLW�UDJH�DX�&HQWUH�(VW�$IULFDLQ��/H�6RXGDQ�SD\V�PXVXOPDQ�LPPHQVH�HVW�GLYLVp�HW�
VRXIIUH�G
XQH�JXHUUH�FLYLOH�HQGpPLTXH��XQH�UpYROWH�HVW�pFUDVpH�GDQV�OH�VDQJ�GDQV�OH�'DUIRXU��HW�RQ�D�
DFFXVp� OH� FKHI� GH� O
eWDW� 2PDU� (O� %DFKLU� GH� JpQRFLGH�� /H� 6XG� FKUpWLHQ� HW� DQLPLVWH� D� HQWDPp� XQH�
ORQJXH�UpYROWH��TXL�V
HVW�WHUPLQpH�SDU�OD�FUpDWLRQ�G
XQ�QRXYHDX�SD\V�R��OHV�FRQIOLWV�WULEDX[�RQW�FRQWL�
QXp��SURYRTXDQW�FULPHV�VXU�FULPHV�GDQV�DXFXQ HVSRLU�GH�VWDELOLVDWLRQ�VXU�IRQG�G
XQH�PLVqUH�LQFDOFX�
ODEOH��/D�6RPDOLH�Q
D�TXDVLPHQW�SOXV�G
eWDW��OHV�PLOLFH�GMLKDGLVWHV�IRQW�FH�TX
HOOHV�YHXOHQW��FH�TX
HOOHV�
SHXYHQW��HW�OH�SHXSOH�QH�YLW�TXH�JUkFH�j�OD�GURJXH�HW�SDU�OD�JUkFH�GH�'LHX��O
eWKLRSLH�HVW�SULVH�GDQV�
OHV�FRQIOLW�HW�WHQWH�GH VXUQDJHU��VHV�SURYLQFHV�G
eU\WKUpH�RQW�SULV� OHXU� LQGpSHQGDQFH�HQ�������PDLV�
FHOD�Q
D�SDV�FDOPp�OD�VLWXDWLRQ��HW�:LNLSpGLD�GpFULW�OH�SD\V�FRPPH�XQH �SULVRQ�j�FLHO�RXYHUW� 

/HV�%HWDV�,VUDsO��MXLIV�G
eWKLRSLH 

,O�\�DYDLW�XQH�FRPPXQDXWp�MXLYH�HQ�eWKLRSLH��GDWDQW�SUREDEOHPHQW�GX�SUHPLHU�WHPSOH��HW�DUUL�
YpH� SDU� OH� <pPHQ� WRXW� SURFKH�� LOV� IXUHQW� H[ILOWUpV� YHUV� ,VUDsO� j� SDUWLU� GH ����� DYHF� O
DLGH�
GH 7VDKDO� XQH�IRLV�HQ�,VUDsO��OHV�MXLIV�pWKLRSLHQV�RQW�HX�GX�PDO�j�VH�IDLUH�UHFRQQDvWUH�FRPPH�MXLIV�SDU�
OH�UDEELQDW��LOV�WHQDLHQW�j�OHXU�FXOWXUH�SURSUH�TXL�pWDLW�SOXV�DQFLHQQH�TXH�OH�WDOPXG��/RUV�GHV�RSpUD�
WLRQV��YRLU�UHYXH�GH�SUHVVH�MRLQWH���GHV�LVUDpOLHQV�RQW�GX�IDLUH�OH�WUL��VHXOV�OHV�MXLIV�pWDLHQW�DFFHSWpV�HQ�
,VUDsO��RU�OD�PLVqUH�pWDLW�WHOOH�HQ�eWKLRSLH��TXH�UHIXVHU�XQ�SDVVDJHU�pWDLW�SRXU�OXL�TXDVLPHQW�XQH�FRQ�
GDPQDWLRQ�j�PRUW� 

3OXV�WDUG��HQ�,VUDsO��OHV�%HWDV�,VUDsO�RQW�PLOLWp�SRXU�TX
,VUDsO�IDVVH�YHQLU�DXVVL�OHV�IDODVKPRX�
UDV��G
DXWUHV�pWKLRSLHQV�FRQYHUWLV�DX�FKULVWLDQLVPH�SDU�OD�IRUFH�DX�GpEXW�GX�;;�LqPH�VLqFOH� 
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/
LQWpJUDWLRQ� GH� FHWWH� SRSXODWLRQ� DIULFDLQH� Q
HVW� SDV� IDFLOH�� FDU� LOV� RQW� YpFX� GDQV� XQ�
XQLYHUV�FXOWXUHO�WUqV�pORLJQp�GHV�QRUPHV�LVUDpOLHQQHV��HW�OD�PLVqUH�TX
LOV�RQW�VXEL�Q
D�SDV�ID�
YRULVp� XQ� KDXW� QLYHDX� FXOWXUHO�� /HV� QRLUV� LVUDpOLHQV� VH� UHWURXYHQW� GDQV� OHV� SHWLWV�PpWLHUV��
EHDXFRXS� WUDYDLOOHQW� GDQV� OD� VpFXULWp�� GDQV� O
DUPpH� R�� LOV� RFFXSHQW� OHV� SRVWHV� VXEDO�
WHUQHV��  GDQV� GHV� HQWUHSULVHV� GH� QHWWR\DJH�� /H� JRXYHUQHPHQW� IDLW� GHV� HIIRUWV� LPSRUWDQWV��
PDLV�OH�SUL[�GX�ORJHPHQW�OHV�D�SRXVVp�ORLQ�GHV�]RQHV�R��LO�HVW�IDFLOH�GH�SURJUHVVHU� 

'HV�PXVXOPDQV�HW�GHV�FKUpWLHQV�DIULFDLQV�VRQW�HQWUpV�FODQGHVWLQHPHQW 

/H�GpSDUW�GHV�MXLIV�YHUV�,VUDsO�D�GRQQp�GHV�LGpHV�DX[�PXVXOPDQV�GX�'DUIRXU��GX�6RX�
GDQ��G
eU\WKUpH��GH�6RPDOLH�RX�G
eWKLRSLH��GDQV�FHV�SD\V� WURS� VRXYHQW�HQ�JXHUUH� FLYLOH�RX�
pWUDQJqUH�OD�PLVqUH�HVW�WHOOH�TX
\ UHVWHU�HVW�V
H[SRVHU�j�XQ�JUDQG�ULVTXH��\�PLOLWHU�FRQWUH�OD�
FRUUXSWLRQ�YRXV�PHW�DXWRPDWLTXHPHQW�HQ�GDQJHU�GH�PRUW� 

$ORUV��RQ�D�YX�GHV�KRPPHV��GHV� IDPLOOHV� VH�PHWWUH�HQ�PDUFKH��GHSXLV� OH�'DUIRXU DX�
6RXGDQ��GHSXLV�O
eU\WKUpH��GHSXLV�OH�6XG�6RXGDQ����GH�WRXWH�OD�UpJLRQ��LOV�RQW�SHQVp�TXH�OHV�
MXLIV� DYDLHQW� GX� F°XU�� ,OV� FRQQDLVVDLHQW� O
HUUDQFH� GHV� MXLIV� WUDTXpV� SHQGDQW� OD� VKRDK�� LOV�
DYDLHQW�SDUIRLV�YXV�GHV�KXPDQLWDLUHV�LVUDpOLHQV�WUqV�GpYRXpV��LOV�VDYDLHQW�TXH�OHV�EHWD�,VUDsO�
pWDLHQW� SOXW{W� KHXUHX[� HQ� ,VUDsO�� LOV� V
LPDJLQDLHQW� OHV� MXLIV� ULFKHV� HW� DFFXHLOODQWV�� HW� QH�
FUR\DLHQW�SOXV�OD�SURSDJDQGH�DQWLVpPLWH�GLIIXVpH�SDU�OHV�DIIUHX[�GH�OD�UpJLRQ��2PDU�(O�%pFKLU�
R��OHV�PLOLFHV�GMLKDGLVWHV�6KHEDE RX�DXWUHV� 

/HV�DXWRULWpV�LVUDpOLHQQH�VH�VRQW�PRQWUpHV�WUqV�KRVWLOHV 

/
LGpH�G
DFFHSWHU�GHV� LPPLJUpV�QRLUV� HW�PXVXOPDQV�QH�SODLW�SDV�GX� WRXW�DX[� UHVSRQ�
VDEOHV�SROLWLTXHV�PDUTXpV��QDWLRQDOLVWHV���GRQF�j� OD�PDMRULWp�DX�SRXYRLU�GHSXLV�GH� ORQJXHV�
DQQpHV�HQ�,VUDsO� 

6L�O
K{WHOOHULH�HW�XQ�FHUWDLQ�QRPEUH�G
HQWUHSULVH�RQW�SURILWp�G
XQH�PDLQ�G
°XYUH�SD\pH�
DX�QRLU� HW� H[SORLWpH�� ULHQ�Q
D� pWp� IDLW� SRXU� UpJXODULVHU� OD� VLWXDWLRQ�GHV�GHPDQGHXUV�G
DVLOH��
PLHX[�HQFRUH��GHV�SHUVRQQDOLWp�GH�GURLWH�LQVXOWHQW�OHV�PLJUDQWV�HW�GpFODUHQW�TXH�SDUPL�HX[��LO�
Q
\�D�TXH�GHV�UpIXJLpV�pFRQRPLTXHV��,OV�HQ�VRQW�V�UV��FDU�LOV�Q
RQW�MDPDLV�pWXGLp�OHV�GRVVLHUV� 

/
8QLRQ�HXURSpHQQH�D�UHFRQQX�OHV�GHPDQGHV�G
DVLOH�GH��� ��GHV�(U\WKUpHQV�TXL�
GHPDQGHQW�OH�VWDWXW�GH�UpIXJLp�HW�GH��� ��GHV�6RXGDQDLV��VHORQ�O
(XURSHDQ�6WDELOL�
W\�,QVWLWXWH��,VUDsO�D�UHFRQQX�OH�VWDWXW�GH�UpIXJLp�SRXU�XQ�6RXGDQDLV�HW����(U\�
WKUpHQV��VXU�GHV�PLOOLHUV�GH�GHPDQGHV�G
DVLOH��VRLW�XQ�WDX[�G
DFFHSWDWLRQ�GH�
����� ���VHORQ�OD�+RWOLQH�GHV�5HIXJHHV�DQG�0LJUDQW�:RUNHUV� 

&HWWH�DWWLWXGH�D FUpH�GH�JUDQGV�PDODLVHV�DX�VXG�GH�7HO�$YLY 

&H� UHMHW� DSULRUL� V
HVW� WUDGXLW� SDU� XQH� DEVHQFH� G
DFFXHLO�� TXL� D� HQWUDvQp� XQ� DIIOX[� GH�
PDOKHXUHX[�VDQV�HPSORLV�QL�DYHQLUV�GDQV�OHV�TXDUWLHUV�OHV�SOXV�SDXYUHV�GH�7HO�$YLY��HW�O
DE�
VHQFH�GH�PR\HQV�OpJDX[�GH�YLYUH�D�ELHQ�V�U�IDYRULVp�OHV�WUDILFV�HQ�WRXV�JHQUHV��OD�SURVWLWX�
WLRQ��OD�GURJXH�HW�O
LQVpFXULWp��/HV�YRLVLQV�VRQW�H[FpGpV��HW�H[LJHQW�TX
RQ�QHWWRLH�OH�TXDUWLHU� 

'HV�PDQLIHVWDWLRQV�YLROHQWHV�RQW�HX�OLHX��GH�YpULWDEOHV�UDWRQQDGHV��GRQW�FHUWDLQV�MXLIV�
QRLUV�RQW�DXVVL�pWp�GHV�YLFWLPHV�FROODWpUDOHV�� 

/D�GURLWH�QDWLRQDOLVWH�DX�SRXYRLU IODWWDQW�VRQ�pOHFWRUDW�SRSXODLUH�D�HX�OHV�\HX[�GH�&KL�
PqQH�SRXU�OHV�PDQLIHVWDQWV�DQWL�pPLJUpV�TXL�RQW�DOOp�SURWHVWHU�j�-pUXVDOHP��GHYDQW�OHV�OLHX[�
GH�SRXYRLU� 
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/H�WURLV�MDQYLHU������OH�JRXYHUQHPHQW�ODLVVH�OH�FKRL[�HQWUH�OH�GpSDUW�RX�OD�
SULVRQ 

8QH�ORL�GpFLGDLW�TXH�WRXV�OHV�LPPLJUpV�FODQGHVWLQV FpOLEDWDLUHV�DXUDLHQW�OH�FKRL[��HQWUH�
IUHFHYRLU��������HW�XQ�ELOOHW�G
DYLRQ�SRXU�XQ�SD\V�$IULFDLQ��RQ�VXSSRVH�O
2XJDQGD�RX�OH�5ZDQ�
GD��&HV�SD\V�UHFHYUDLHQW�DXVVL��������SDU�LPPLJUDQWV�UHoX��(Q�FDV�GH�UHIXV��LO�VHUDLW�FRQGDP�
Qp�j�YLYUH�HQ�SULVRQ�LQGpILQLPHQW� 

&HWWH� IRLV� OHV� UpDFWLRQV RQW� pWp� FRQWUDVWpHV�� DORUV� TX
XQH�PDMRULWp� G
LVUDpOLHQV� VRXWH�
QDLHQW�FHV�PHVXUHV��GHV�VROLGDULWpV�DFWLYHV�HW�LPSRUWDQWHV�VH�VRQW�PDQLIHVWpHV�HQYHUV�OHV�LP�
PLJUpV�� SOXV� GH� ��� ���� SHUVRQQHV� RQW� GpILOpHV� j� 7HO� $YLY�� HW� OHV� FRPPXQDXWpV� MXLYHV� GHV�
eWDWV�8QLV�VH�VRQW�IRUWHPHQW�PRELOLVpHV��/H�GpVHVSRLU�D�IUDSSp�OHV�DIULFDLQV�TXL�YLYDLHQW�GHSXLV�
GHV�DQQpHV�HQ�,VUDsO��R��LOV�DYDLHQW�VRXYHQW�pWDEOL GHV�ERQQHV�UHODWLRQV�DYHF�OD�SRSXODWLRQ��2Q�
D�FRPSWp�GH�QRPEUHX[�FDV�GH�VXLFLGH� 

 

'HYDQW� OH�WROOp�� OHV�pWDWV�DIULFDLQV�TXL�GHYDLHQW�UHFHYRLU� OHV�H[SXOVpV�VH�VRQW�UpWUDFWpV��
/D�FRXU�VXSUrPH�FRQVLGpUp�TX
RQ�QH�SRXYDLW�SDV�PDLQWHQLU�HQ�SULVRQ�GHV�LQQRFHQWV��LQH[SXO�
VDEOHV�FDU�OHV�SD\V�VHQVpV�OHV�DFFXHLOOLU�UHIXVDLHQW�G
RXYULU�OHXUV�IURQWLqUHV� 
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/D�SURSRVLWLRQ�GH�'RY�0DwPRQ 

'RY�0DwPRQ�H[SOLTXH�TX
,VUDsO�QH�SHXW�SDV�DFFHSWHU� FHV� LPPLJUpV�� FDU� LOV� IH�
UDLHQW�YHQLU� OHXU� IDPLOOH��HW�GH�������� LOV�GHYLHQGUDLHQW�GHV�FHQWDLQHV�GH�PLOOLHUV��2U�
,VUDsO�D�SRXU�YRFDWLRQ�G
rWUH� OH�SD\V�GHV�MXLIV��HW� LO�HVW�GpMj�ELHQ�SOHLQ�j�FDXVH�G
XQH�
FURLVVDQFH�GpPRJUDSKLTXH�WUqV�IRUWH��VXUWRXW�GHV�UHOLJLHX[�MXLIV�RX�PXVXOPDQV���,O�IDXW�
GRQF�ODLVVHU�GH�OD�SODFH�DX�FDV �R��GH�QRXYHOOHV�YDJXHV�G
LPPLJUDWLRQ�HQ�SURYHQDQFH�
G
(XURSH�RX�GHV�eWDWV�8QLV�YLHQGUDLW��(QILQ��LO�QH�IDXW�SDV�IDLUH�GHV�DSSHOV�G
DLU��FDU�XQH�
LPPLJUDWLRQ� QRLUH� HW�PXVXOPDQH�Q
HVW� SDV� IDFLOHPHQW� DFFHSWpH�� HW� RQ� ULVTXHUDLW� XQH�
PRQWpH�GX�UDFLVPH��FRPPH�RQ�OH�YRLW�HQ�FH�PRPHQW�HQ�(XURSH� 

 

'RQF��'RY�0DwPRQ�UHIXVH�G
LQWpJUHU�WRXW�OH�PRQGH��LO�UHIXVH�DXVVL�G
H[SXOVHU�WRXW�
OH�PRQGH��LO�VXJJqUH�G
LQWpJUHU�OH�WLHUV�GHV�pPLJUDQWV�VXU�FULWqUH�KXPDQLWDLUH��GH�IDYR�
ULVHU� O
LQVWDOODWLRQ�DX�&DQDGD�G
XQH�IUDFWLRQ�GHV�DXWUHV�JUkFH�j�XQ�SDUWHQDULDW�DYHF�OD�
FRPPXQDXWp�MXLYH�ORFDOH��GH�IRUPHU�HQ�,VUDsO�GHV�VSpFLDOLVWHV�HQ�WRXWHV�VRUWHV�GH�Pp�
WLHUV�WUqV�GHPDQGpV�VXU�OH�PDUFKp�PRQGLDO��SXLV�GH FUpHU�XQH�DJHQFH�LQWHUQDWLRQDOH�GH�
O
HPSORL�FKDUJp�GH�FDVHU�DLOOHXUV�OHV�GLSO{PpV��HQILQ�GH�SURILWHU�GHV�IHUPHV�H[SpULPHQ�
WDOHV�TX
,VUDsO�SRVVqGH�HQ�$IULTXH��SRXU�\�LQVWDOOHU�GHV�DIULFDLQV�SUpDODEOHPHQW�IRUPpV�
j�XQH�DJULFXOWXUH�PRGHUQH� 

4XH�SHXW-RQ�SUpYRLU�"  

 ����,VUDsO�Q
HVW�TX
XQ�H[HPSOH�G
XQ�SUREOqPH�PRQGLDO��/HV�SHXSOHV�VRQW�LQTXLHWV�GH�
YDQW�OD�UDSLGLWp�DYHF�ODTXHOOH�OD�PL[LWp�HWKQLTXH�VH�GpYHORSSH��3DUWRXW�HQ�(XURSH�OHV�
QDWLRQDOLVWHV�HW�OHV�SDUWLV�[pQRSKREHV�JDJQHQW�GX�WHUUDLQ��HW�RQ�YRLW�ELHQ�TXH�QRXV�
FRXUURQV�DX�FODVK��(Q�HIIHW��OD�PLVqUH�HW�OHV�JXHUUHV�QH�FHVVHQW�GH�UXLQHU�OHV�SD\V�DIUL�
FDLQV�HW�PXVXOPDQV��HW�OHV�W\UDQV��SDUIRLV�LPSpULDOLVWHV�SDVVHQW�SRXU�GH�ERQV�GLUL�
JHDQWV��FDU�LOV�pYLWHQW�O
DQDUFKLH� 
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7RXWHV�OHV�SHUVRQQHV�VHQVpHV�VDYHQW�TXH�OD�VROXWLRQ�Q
HVW�QL�HQ�,VUDsO��QL�HQ�(XURSH��QL�
HQ�$PpULTXH�GX�1RUG��PDLV�GDQV� OD�VWDELOLVDWLRQ�HW� O
HQULFKLVVHPHQW�GHV�SD\V�G
R��YLHQQHQW�
OHV�PLJUDQWV��&HV�UpJLRQV�SDXYUHV�RQW�VRXYHQW�WRXW�SRXU�GHYHQLU�ULFKHV��XQH�SRSXODWLRQ�LQWHO�
OLJHQWH��GHV�WHUUHV�IHUWLOHV��GHV�UHVVRXUFHV�QDWXUHOOHV��PDLV�HOOHV�VRQW�GLULJpHV�GH�IDoRQ�FDOD�
PLWHXVH��HW�GHV�SXLVVDQFHV�pWUDQJqUHV��SROLWLTXHV�RX�pFRQRPLTXHV�SURILWHQW�pJRwVWHPHQW�GH�OD�
VLWXDWLRQ�SRXU�V
HQULFKLU�HQFRUH�GDYDQWDJH� 

/
LGpDO� VHUDLW� TXH� OHV� JUDQGHV� SXLVVDQFHV� IDYRULVHQW� OD� SULVH� GH� SRXYRLU� G
XQH�
pOLWH ORFDOH� LQFRUUXSWLEOH�HW�FODLUHPHQW�SUpRFFXSpH�SDU� OH�GpYHORSSHPHQW�pFRQRPLTXH�HW�KX�
PDLQ�GH�OHXU�SD\V��PDLV�FH�Q
HVW�SDV�OH�FDV��RFFLGHQWDX[��FKLQRLV�RX�UXVVHV�VH�SDUWDJHQW�OHV�
]RQHV�G
LQIOXHQFH��HW�VRQW�SUrWV�j�HQFRXUDJHU�Q
LPSRUWH�TXL��SDU�Q
LPSRUWH�TXHO�PR\HQ��SRXU�
HPSrFKHU�G
DXWUHV�GH�SURILWHU�GH�OD�VLWXDWLRQ��'HV�LGpRORJLHV�SHUQLFLHXVHV�FRPPH�O
LVODP�UDGL�
FDO�HW�O
DQWLVpPLWLVPH�VRQW�FXOWLYpHV�DILQ�GH�VHUYLU�G
DOLEL�j�O
LQFRPSpWHQFH�GH�GLULJHDQWV�FRU�
URPSXV��DORUV�TXH�OHV�QRXYHDX[�LPSpULDOLVPHV�WXUFV�RX�LUDQLHQV Q
KpVLWHQW�SOXV�j�SURYRTXHU�
GHV�JXHUUHV�SRXU�DVVHRLU�OHXU�VRLI�GH�GRPLQDWLRQ� 

2Q�QH�SHXW�SDV�rWUH�RSWLPLVWH�� OHV�SHXSOHV�FRQWLQXHURQW�j� VRXIIULU��HW� OHV�PDOKHXUHX[�
SRXU�VXUYLYUH�VHURQW�SUrWV�j�DIIURQWHU�PLOOH�PRUWV��WDQGLV�TXH�OHV�SXLVVDQFHV�VWDELOLVpHV�IHU�
PHURQW�OHXUV�SRUWHV�HW�OHXU�FRHXU� 

2Q�QH�SHXW�SDV�rWUH�KHXUHX[�WRXW�VHXO��O¶$IULTXH�HW�OH�PRQGH�PXVXOPDQ�RQW�DXVVL�EH�
VRLQ�G¶DYRLU�DFFqV�DX�ERQKHXU�HW�j�OD�OLEHUWp��� 

0LFKH�/pY\ 

'HV�DIULFDLQV�HQ�,VUDsO 
5HYXH�GH�3UHVVH 

2SpUDWLRQ�GH�UDSDWULHPHQW�GHV�MXLIV�G
eWKLRSLH �����-���� � 7VDKDO 
/H�GHUQLHU�YR\DJH�GHV�)DODVKPRUDV�G
(WKLRSLH�YHUV�,VUDsO �$QQH�%HUQDV�5),�� 
'DQV�OH�6LQDw��OHV�PLJUDQWV�DIULFDLQV�SULVRQQLHUV�GHV�SDVVHXUV �1LQD�+XELQHW�/D�&URL[ 
,VUDsO��WHUUH�SURPLVH�GHV�VRXGDQQDLV 'HOSKLQH�0DWWKLHXVVHQW �/LEpUDWLRQ 
+RWRYHO\ ��/H�VXG�GH�7HO�$YLY�HVW�HQ�SURLH�DX�© WHUURULVPH�GHV�PLJUDQWV ª 
/
H[LO�RX�OD�SULVRQ���FRPPHQW�1HWDQ\DKX�FRPSWH�VH�GpEDUUDVVHU�GHV�PLJUDQWV�DIULFDLQV�HQ�
,VUDsO �MRXUQDO�0DULDQQH 
,VUDsO�HVW-HOOH�HQ�WUDLQ�GH�SHUGUH�VRQ�kPH �KXIILQJWRQ 
4XDQG�,VUDsO�UHMHWWH�O
pWUDQJHU � 'RY�0DwPRQ � $NDGHP 

/H�UDSDWULHPHQW�GHV�MXLIV�G
eWKLRSLH��pJDOHPHQW�DSSHOpV�%HWDV�,VUDsO�RX�)DODVKDV��HQ�,VUDsO�
VH�GpURXOD�HQ�WURLV�WHPSV��U\WKPpV�SDU�OHV�pYROXWLRQV�GH�OD�VLWXDWLRQ�pFRQRPLFR-SROLWLTXH�
pWKLRSLHQQH�GH�O
pSRTXH��7VDKDO�D�SULV�SDUW�DFWLYHPHQW�j�FHV�WURLV�RSpUDWLRQV�GH�UDSDWULH�
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2SpUDWLRQ�0RwVH�����1RYHPEUH������–���-DQYLHU�������� 
/
2SpUDWLRQ�0RwVH��KpEUHX�����ʤʹʮ�ʲʶʡʮ
0LYWVD�0RVKH
��IXW�XQH�RSpUDWLRQ�GH�
UDSDWULHPHQW�FODQGHVWLQ�GHV�
MXLIV�G
eWKLRSLH�GX�6RXGDQ�YHUV�
O
eWDW�G
,VUDsO�GDQV�ODTXHOOH�
O
DUPpH�LVUDpOLHQQH�IXW�LPSOL�
TXpH� 

/DQFpH� OH� ��� QRYHPEUH�
������ O
RSpUDWLRQ� SHUPLW� OH� WUDQV�
SRUW� DpULHQ� GH� ����� SHUVRQQHV�
MXVTX
DX��� MDQYLHU�������'HV�PLO�
OLHUV�GH�MXLIV�pWKLRSLHQV�DYDLHQW�IXL�
j� SLHG� O
eWKLRSLH� SRXU� UHMRLQGUH�
GHV�FDPSV�GH�UpIXJLpV�DX�6RXGDQ��
SHQGDQW� OD� IDPLQH� GH� ������ 2Q�
HVWLPH�j������OH�QRPEUH�GH�GpFqV�
DX� FRXUV� GH� FHW� H[RGH�� 3OXV� G
XQ�
PLOOLHU� G
HQIDQWV� VH� UHWURXYqUHQW�
HQ� ,VUDsO�� VpSDUpV� GH� OHXU� IDPLOOH�
UHVWpH�HQ�$IULTXH��MXVTX
j�OD�UpDOLVDWLRQ�GH�O
2SpUDWLRQ�6DORPRQ�HQ������ 

2SpUDWLRQ�-RVXp��������� 
/
2SpUDWLRQ�-RVXp��KpEUHX�����ʲʹʥʤʩ�ʲʶʡʮ
0LYWVD�<HKRVKXD
���pJDOHPHQW�DSSHOpH�
2SpUDWLRQ�5HLQH�GH�6DED��HVW�XQH�RSpUDWLRQ�PHQpH�HQ������SDU�O
eWDW�G
,VUDsO�DYHF�
O
DLGH�GHV�eWDWV-8QLV�GDQV�ODTXHOOH�O
DUPpH�LVUDpOLHQQH�IXW�ODUJHPHQW�LPSOLTXpH�SRXU�
WUDQVIpUHU�MXLIV�RULJLQDLUHV�G
eWKLRSLH�GX�6RXGDQ�YHUV�,VUDsO� 

&HWWH�RSpUDWLRQ�IDLW�VXLWH�j�O
2SpUDWLRQ�0RwVH�TXL�DYDLW�GpMj�SHUPLV�O
pPLJUDWLRQ�GH������
SHUVRQQHV�YHUV�,VUDsO� 

2SpUDWLRQ�6DORPRQ�����0DL������–���-XLQ�������� 
/
2SpUDWLRQ�6DORPRQ��KpEUHX�����ʤʮʬʹ�ʲʶʡʮ
0LYWVD�6KORPR
���TXL�GpEXWD�OH����PDL�
������SHUPLW�G
DPHQHU��������-XLIV�pWKLRSLHQV�HQ�,VUDsO�HQ�O
HVSDFH�GH����KHXUHV��
JUkFH�j�XQH�RSpUDWLRQ�DpULHQQH�VSpFLDOH�GLULJpH�SDU�OH�YLFH�FKHI�G
pWDW-PDMRU�GH�
O
pSRTXH�$PQRQ�/LSNLQ-6KDKDN��(OOH�IDLVDLW�VXLWH�DX[�RSpUDWLRQV�0RwVH�HW�6DORPRQ�
GDQV�OHV�DQQpHV�����-����� 

&RQWH[WH�� 
$X�GpEXW�GH�O
DQQpH�������OH�GLULJHDQW�pWKLRSLHQ�0HQJLVWR�+DLOH�0DULDP�GHYDLW�IDLUH�
IDFH�j�GHV�JURXSHV�GH�UHEHOOHV�TXL�VH�UDSSURFKDLHQW�SHX�j�SHX�GH�OD�FDSLWDOH�pWKLR�
SLHQQH�G
$GGLV�$EHED��/HV�UHEHOOHV�UHSUpVHQWDLHQW�XQH�UpHOOH�PHQDFH�FRQWUH�OH�SRX�
YRLU�GH�0DQJLVWR� 

/D�GpVWDELOLVDWLRQ�GX�UpJLPH�0DQJLVWR�VXVFLWDLW�OD�FUDLQWH�VXU�OH�VRUW�GH�PLOOLHUV�GH�-XLIV�
pWKLRSLHQV� GpVLUHX[�GH�V
LQVWDOOHU�HQ�,VUDsO�HW�GRQW�OH�SURMHW�G
LPPLJUDWLRQ�VHUDLW�PLV�HQ�SpULO�
SDU�O
DUULYpH�DX�SRXYRLU�GHV�UHEHOOHV� 

/
2SpUDWLRQ�� 
/H�JRXYHUQHPHQW�LVUDpOLHQ��GLULJp�SDU�OH�SUHPLHU�PLQLVWUH�<LW]KDN�6KDPLU��HQWDPD�GHV�QpJR�
FLDWLRQV�DYHF�OH�OHDGHU�pWKLRSLHQ�GDQV�OH�EXW�G
DFFpOpUHU�OH�WUDQVIHUW�GHV�-XLIV�G
eWKLRSLH�YHUV�
,VUDsO� 

$SUqV� rWUH� SDUYHQX� j� XQ� DFFRUG� DYHF� OH� JRXYHUQHPHQW� pWKLRSLHQ�� OH� JRXYHUQHPHQW�
LVUDpOLHQ�FKDUJHD�O
DUPpH�LVUDpOLHQQH�GH�PHWWUH�DX�SRLQW�XQH�RSpUDWLRQ�DpULHQQH�SRXU�UDSDWULHU�
OHV�-XLIV�pWKLRSLHQV�HQ�,VUDsO� 

/
RSpUDWLRQ��XQLTXH�HQ�VRQ�JHQUH��IXW�XQ�JUDQG�VXFFqV��'DQV�XQ�ODSV�GH�WHPSV�G
HQYLURQ����
KHXUHV�VHXOHPHQW�����DYLRQV�GH�OD�FRPSDJQLH�LVUDpOLHQQH�(O�$O�HW�GHV�DYLRQV�GH�WUDQVSRUW�PL�
OLWDLUH�+HUFXOHV�&-����ILUHQW����DOOHUV-UHWRXUV�HW�WUDQVSRUWqUHQW��������-XLIV�G
eWKLRSLH�HQ�
,VUDsO��&HWWH�RSpUDWLRQ�D�pWDEOL�OH�UHFRUG�GX�QRPEUH�GH�SDVVDJHUV�WUDQVSRUWpV�SDU�XQ�%RHLQJ�
����HQ�XQ�YRO��DYHF�������SDVVDJHUV��������HQUHJLVWUpV�SOXV�OHV�HQIDQWV�HQ�EDV�kJH�� 
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/H�GHUQLHU YR\DJH�GHV�)DODVKPRUDV�G
(WKLRSLH�
YHUV�,VUDsO 

KWWS���ZZZ�UIL�IU�DIULTXH���������-LVUDHO-HWKLRSLH-MXLI-IDODVKDV-

3DU $QQH�%HUQDV 3XEOLp�OH���-��-���� 

KWWS���ZZZ�UIL�IU�DIULTXH���������-LVUDHO-HWKLRSLH-MXLI-IDODVKDV-IDODVKPRUDV 

&H����DR�W��OH�GHUQLHU�YRO�HPEDUTXDQW�GHV�FKUpWLHQV�G
(WKLRSLH�D\DQW�SURXYp�OHXU�
MXGpLWp��OHV�)DODVKPRUDV��D�DWWHUUL�j�O
DpURSRUW�%HQ�*RXULRQ�HQ�,VUDsO��$SUqV����
DQQpHV�G
pPLJUDWLRQ�HQ�7HUUH�VDLQWH�HQ�YHUWX�GH�OD�/RL�GX�UHWRXU��OHV�DXWRULWpV�GH�
7HO-$YLY�RQW�GpFLGp�GH�VWRSSHU�FHWWH�pPLJUDWLRQ�SRXUWDQW�GHV�SOXV�OpJLWLPHV�G
XQ�
SRLQW�GH�YXH�KLVWRULTXH��/HV�)DODVKPRUDV��VXFFHVVHXUV�GHV�)DODVKDV��QH�VRQW�SOXV�
OHV�ELHQYHQXV�VXU�OD�WHUUH�GH�OHXUV�DQFrWUHV��PDLV�O
RQW-LOV�GpMj�UpHOOHPHQW�pWp " 

/D� GHUQLqUH� $OL\DK� FROOHFWLYH� GHV� )DODVKPRUDV�� FHV� FKUpWLHQV� pWKLRSLHQV� D\DQW� SX�
SURXYHU�OHXUV�RULJLQHV�MXLYHV��HVW�DUULYpH��,VUDsO�IHUPH�OH�FKDSLWUH�GH�O
LPPLJUDWLRQ�RUJDQL�
VpH��8QH�SDJH�GH�O
KLVWRLUH�GX�SHXSOH�MXLI�VH�WRXUQH��6XU�GpFLVLRQ�GHV�DXWRULWpV�LVUDpOLHQQHV��
O
HQWUpH�FROOHFWLYH�GHV�MXLIV�pWKLRSLHQV�HQ�7HUUH�VDLQWH�HVW�GpVRUPDLV�LQWHUGLWH� 

/HV�GHPDQGHV�GHYURQW�GpVRUPDLV�VH�IDLUH�GH�IDoRQ�LQGLYLGXHOOH��HW�VHURQW�WUDLWpHV�DX�
FDV�SDU�FDV�SDU�O
$JHQFH�MXLYH��'HSXLV������HW�OD�UHFRQQDLVVDQFH�GH�OHXU�MXGpLWp�SDU�OH�JRX�
YHUQHPHQW�GH�<LW]DNK�5DELQ��OHV�)DODVKDV�–RX�%HWD�,VUDHO-��SXLV�OHV�)DODVKPRUDV��RQW�TXLWWp�
HQ�QRPEUH�O
(WKLRSLH��,OV�VHUDLHQW�DXMRXUG
KXL���� �����GRQW��� ����QpV�HQ�,VUDsO� 

8QH�KLVWRLUH�DQFHVWUDOH 

,O� IDXW�DWWHQGUH������SRXU�TXH� OHV� MXLIV�G
(WKLRSLH�VRLHQW� FRQQXV�GH� O
2FFLGHQW� ORUV�
G
XQ�YR\DJH�GH�PLVVLRQQDLUHV�SURWHVWDQWV�GH� OD /RQGRQ�6RFLHW\� IRU�3URPRWLQJ�&KULVWLDQLW\�
$PRQJ�WKH�-HZV��VSpFLDOLVpH�GDQV�OD�FRQYHUVLRQ�GHV�MXLIV��/
(WKLRSLH�HVW�DORUV�SRXUWDQW�SHX�
SOpH� GH� PLOOLHUV� GH� MXLIV� QRLUV� GHSXLV� OHV� WHPSV� DQFHVWUDX[�� 3OXVLHXUV� YHUVLRQV� FLUFXOHQW�
TXDQW�j�OHXUV�RULJLQHV��OD�SOXV�UpSDQGXH�UDFRQWH�TX
LOV�VRQW�OHV�GHVFHQGDQWV�GHV�DQFLHQV�Kp�
EUHX[�LQVWDOOpV�GDQV�OD�FRUQH�GH�O
$IULTXH��,OV�VH�FRQVLGqUHQW�GHVFHQGDQWV�GX�ILOV�GX�URL�6DOR�
PRQ�HW�GH�OD�UHLQH�GH�6DED� 
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/D�SROLWLTXH�GH�FRQYHUVLRQ�HQWDPpH�SDU�OHV�PLVVLRQQDLUHV�HQWUDvQH�UDSLGHPHQW�XQH�UpDF�
WLRQ�GH�OD�SDUW�GX�PRQGH�MXLI�RFFLGHQWDO��'qV�OD�ILQ�GX�;,;H�VLqFOH��O
$OOLDQFH�LVUDpOLWH�XQLYHU�
VHOOH�SURSRVH�DX[�MXLIV�G
(WKLRSLH�GH�UHWRXUQHU�HQ�7HUUH�VDLQWH��3RXU� OHV�SUpSDUHU�DX�UHWRXU��
GHV� pFROHV� MXLYHV� VRQW� FUppHV� HQ� (WKLRSLH� 8QH� ORQJXH� SDUHQWKqVH� GH� UHIXV� GH� UHFRQ�
QDvWUH�OHV�)DODVKDV�FRPPH�MXLIV�V
HQ�VXLW��GH�OD�FUpDWLRQ�GH� O
(WDW�G
,VUDsO�MXVTX
DX�
PLOLHX�GHV�DQQpHV������ 

(Q�DYULO�������OHV�MXLIV�pWKLRSLHQV�EpQpILFLHQW�HQILQ�SOHLQHPHQW�GH�OD�ORL�GX�UHWRXU��SHU�
PHWWDQW�j�WRXW�MXLI�GDQV�OH�PRQGH�G
LPPLJUHU�HQ�,VUDsO��/H�UHWRXU�GHV�MXLIV�QRLUV�G
(WKLRSLH�HQ�
7HUUH�VDLQWH�DFFRPSOLW� O
DQFLHQQH�SURSKpWLH�ELEOLTXH�VHORQ� ODTXHOOH� OH�'LHX�G
,VUDsO� IHUDLW� UH�
WRXUQHU�VRQ�SHXSOH��H[LOp�HQ�(WKLRSLH��GDQV�OH�SD\V�GH�OHXUV�DQFrWUHV��O
DFWXHO�(WDW�G
,VUDsO� 

0DLV� O
DIIOX[� OH�SOXV� LPSRUWDQW�GHV�)DODVKDV�–TXL�VLJQLILH�© H[LOp ª�RX�© LPPLJUp ª�HQ�
DPKDULTXH-� HQ� ,VUDsO� GDWH� GHV� DQQpHV� ������ (Q� ����� HW� ������ OHV� RSpUDWLRQV� FODQGHVWLQHV�
0RwVH�HW�-RVKXD�UpYqOHQW�j�OD�IDFH�GX�PRQGH�O
H[LVWHQFH�GH�FHV�MXLIV�QRLUV��$�O
pSRTXH��SUqV�GH�
� ����)DODVKDV�VRQW�UDSDWULpV�G
(WKLRSLH�R��VpYLW�XQH�IDPLQH�VDQV�SUpFpGHQW�VRXV�OD�GLFWDWXUH�
FRPPXQLVWH�GH�0HQJLVWX��(Q������� ORUV�GH�O
RSpUDWLRQ�6DORPRQ��TXHOTXH��� ����MXLIV�pWKLR�
SLHQV�VRQW�VHFUqWHPHQW�HPPHQpV�HQ�,VUDsO�HQ�PRLQV�GH����KHXUHV� 

8QH�SRSXODWLRQ�PLVH�DX�EDQF�GH�OD�VRFLpWp�LVUDpOLHQQH 

3RXUWDQW��OD�SROLWLTXH�G
LQWpJUDWLRQ�GHV�MXLIV�pWUDQJHUV�HQ�,VUDsO�D�WRXMRXUV�pWp�GHV�SOXV�
GpOLFDWHV��HW�VXUWRXW�YLV-j-YLV�GHV�(WKLRSLHQV��DVVLPLOpV�j�WRUW�j�XQH�LPPLJUDWLRQ�DIULFDLQH�LOOp�
JDOH�GH�JUDQGH�DPSOHXU�SURYHQDQW�G
(U\WKUpH�RX�GX�6RXGDQ��0DLV� OHV�)DODVKPRUDV�QH� VRQW�
SDV�GHV�LPPLJUpV�LOOpJDX[��-XVTX
j�FH����DR�W��HQYLURQ�����j�����MXLIV�pWKLRSLHQV�DUULYDLHQW�
FKDTXH�PRLV�HQ�7HUUH�VDLQWH� 

(Q�,VUDsO��)DODVKDV�HW�)DODVKPRUDV�Q
RQW�TXDVLPHQW�MDPDLV�HX�OD�FKDQFH�G
rWUH�LQWpJUpV�
DX�PrPH�WLWUH�TXH�OHV�DXWUHV�PLJUDQWV�MXLIV��&HUWHV��FHWWH�DQQpH��SRXU�OD�SUHPLqUH�IRLV��XQH�
IHPPH�G
RULJLQH�pWKLRSLHQQH�D�DFFpGp�DX�UDQJ�GH�GpSXWpH��3QLQD�7DPDQR-6KDWD�����DQV��(OOH�
D�DLQVL�UHMRLQW�VHV�TXHOTXHV�UDUHV�FRQIUqUHV�G
RULJLQH�pWKLRSLHQQH� 

0rPH�VL�OHV�MXLIV�YHQXV�G
(WKLRSLH�SHXYHQW�V
HQRUJXHLOOLU�TXH�0LVV�,VUDsO������VRLW�O
XQH�
GHV�OHXUV��LOV�VRQW�SHUSpWXHOOHPHQW�YLFWLPHV�GH�UDFLVPH�HW�GH�GLVFULPLQDWLRQV�DX�VHLQ�GH�OD�VR�
FLpWp��,OV�VRQW�DLQVL�GH�SOXV�HQ�SOXV�JKHWWRwVpV��'DQV�FHUWDLQHV�YLOOHV�FRPPH�j�2U�<HKXGD��j�
O
HVW�GH�7HO�$YLY��OHV�PDLUHV�UHIXVHQW�O
LPSODQWDWLRQ�GH�FHV�MXLIV-QRLUV�HVWLPDQW�TX
XQ�© VHXLO�GH�
WROpUDQFH ª�D�pWp�IUDQFKL��FUDLJQDQW�XQH�EDLVVH�GX�QLYHDX�VFRODLUH�HW�XQH�KDXVVH�GHV�OD�GpOLQ�
TXDQFH�GDQV�OHXU�FRPPXQH� 

'HV�)DODVKDV�DWWHQ�
GHQW�O
DUULYpH�GHV�
GHUQLHUV�)DODVKDV�
G
(WKLRSLH��OH����
DR�W���������0L�
FKHO�3DXO�5),� 
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8Q�VRQGDJH�SXEOLp�HQ������SDU� OH -HUXVDOHP�3RVW UpYpODLW�TXH�����GHV�,VUDpOLHQV�QH�
YRXODLHQW�SDV�TXH�O
XQ�GHV�OHXUV�pSRXVH�XQ�PHPEUH�GH�OD�FRPPXQDXWp�)DODVKD��$XMRXUG
KXL��
SOXV�GH�����GHV�)DODVKDV�)DODVKPRUDV�YLYHQW�HQ�GHVVRXV�GX�VHXLO�GH�SDXYUHWp��VHORQ�OHV�1D�
WLRQV�XQLHV��TXDQG�VHXOHPHQW�����GH� OD�SRSXODWLRQ� MXLYH� LVUDpOLHQQH�GDQV�VD� WRWDOLWp�YLW�HQ�
GHVVRXV�GH�FH�VHXLO� 

$XWUH�H[HPSOH��HW�QRQ�GHV�PRLQGUHV��GX�GUDPH�GH�FHWWH��QRQ-��LQWpJUDWLRQ ��HQ�������OH�
WUqV�VpULHX[�TXRWLGLHQ�LVUDpOLHQ +DDUHW] UpYqOH�XQ�VFDQGDOH�VDQV�SUpFpGHQW�WRXFKDQW�OHV�)DODV�
KDV��/HV�DXWRULWpV�GH�7HO�$YLY�RQW�IRUFp�OHV�IHPPHV�IDODVKDV�j�SUHQGUH�XQ�FRQWUDFHSWLI�VXU�OH�
ORQJ�WHUPH�VL�HOOHV�VRXKDLWDLHQW�DFFpGHU�DX�WHUULWRLUH��(Q�GL[�DQV��OH�WDX[�GH�QDWDOLWp�DX�VHLQ�GH�
OD�FRPPXQDXWp�IDODVKD�HQ�,VUDsO�D�FKXWp�GH�PRLWLp� 

(Q�SOXV��Q
HQ�GpSODLVH�DX[�SXULVWHV� UHOLJLHX[� LVUDpOLHQV�� OHV�)DODVKDV�SUDWLTXHQW�XQ� MX�
GDwVPH�DUFKDwTXH�ELHQ�GLVWLQFW�GX�MXGDwVPH�SUDWLTXp�HQ�,VUDsO��,O�VXIILW�GH�YRLU�GDQV�OHV�UXHV�
GH�-pUXVDOHP�OHXUV�FKHIV�UHOLJLHX[�TXL�QH�VRQW�SDV�GHV�UDEELQV�PDLV�GHV�SUrWUHV� 

(Q�(WKLRSLH��F
HVW�XQH�SDUWLH�GH�O
+LVWRLUH�TXL�VH�PHXUW 

$YHF�O
LQWHUGLFWLRQ�FH����DR�W�G
pPLJUHU�HQ�7HUUH�VDLQWH��GHV�PLOOLHUV�GH�)DODVKPRUDV�VH�
UHWURXYHQW�GpVRUPDLV�EORTXpV�HQ�(WKLRSLH��IDXWH�GH�Q
rWUH�SDV�SDUYHQXV�j�SURXYHU�OHXU�MXGpL�
Wp� 

,OV�VHUDLHQW��VHORQ� OHV�VRXUFHV��HQWUH��� ����HW��� �����SULQFLSDOHPHQW�VLWXpV�GDQV� OHV�
UpJLRQV� GH� *RQGDU� HW� GH�:ROHND�� 5HMHWpV� GXUDQW� GHV� VLqFOHV�� LOV� RQW� pWp� H[SXOVpV� GH� OHXUV�
WHUUHV�HW�VRQW�GHYHQXV�SRWLHUV��$XMRXUG
KXL��FRQYHUVLRQV�DX�FKULVWLDQLVPH�HW�PDULDJH�PL[WHV�
HQWUDLQHQW� OD�ILQ�GH�OD�FRPPXQDXWp��(W� OHV�FKUpWLHQV�VRQW�GHYHQXV�PDMRULWDLUHV�GDQV�FH�EHU�
FHDX�KLVWRULTXH�GX�MXGDwVPH�QRLU� 

 

/HV�)DODVKDV�PDQLIHVWHQW�j�-pUXVDOHP 

'H�QRWUH�FRUUHVSRQGDQW�j�-pUXVDOHP� 0LFKHO�3DXO 

8QH�PDQLIHVWDWLRQ�D�HX�OLHX�TXHOTXHV�KHXUHV�VHXOHPHQW�DYDQW�O
DUULYpH�GH�O
DYLRQ�DYHF�
j�VRQ�ERUG�OHV�����GHUQLHUV� LPPLJUDQWV�)DODVKPRUDV�DXWRULVpV�SDU� OH�JRXYHUQHPHQW�LVUDp�
OLHQ��,OV�pWDLHQW�TXHOTXHV�GL]DLQHV�GH�)DODVKDV�HW�GH�)DODVKPRUDV�j�PDQLIHVWHU�VRXV�OHV�IH�
QrWUHV�GH�OD�SUpVLGHQFH�GX�&RQVHLO�j�-pUXVDOHP�FRQWUH�OD�ILQ�GH�FH�SURFHVVXV�G
LPPLJUDWLRQ�
GH�OHXU�FRPPXQDXWp��(Q�WRXW��XQ�SHX�PRLQV�GH�������G
HQWUH�HX[�D\DQW�HX�OH�GURLW�j�O
LPPL�
JUDWLRQ�HQ�,VUDsO��$EUDKDP�*DQRVVD�� O
XQ�GHV� OHDGHUV�GH�FHWWH� FRPPXQDXWp��V
LQTXLqWH�GX�
VRUW� GH� FHX[� TXL� VRQW� UHVWpV� HQ� (WKLRSLH � © /HXU� VLWXDWLRQ� HVW� GLIILFLOH�� 8QH� WUDJpGLH� KX�
PDLQH�� IDPLOLDOH�HW�KXPDLQH��/
(WDW� MXLI�QH�SHXW SDV� LJQRUHU� OHXU�VLWXDWLRQ��3RXUTXRL� ODLVVHU�
GHUULqUH�QRXV�XQH�SDUWLH�GH�OD�FRPPXQDXWp�" ª�(Q�SULQFLSH��OHV�FDPSV�GH�UHJURXSHPHQW�HQ�
(WKLRSLH�VHURQW� IHUPpV��$XFXQ�DXWUH�PHPEUH�GH� OD�FRPPXQDXWp�QH�VHUD�DXWRULVp�j� LPPL�
JUHU��VDXI�GDQV�GHV�FDV�G
H[FHSWLRQ�KXPDQLWDLUH� 

'DQV�OH�6LQDw� OHV�PLJUDQWV�DIULFDLQV� 
SULVRQQLHUV�GHV�SDVVHXUV 

KWWSV���ZZZ�OD-FURL[�FRP�$FWXDOLWH�0RQGH�'DQV-OH-6LQDL-OHV-PLJUDQWV-DIULFDLQV-SULVRQQLHUV-GHV-SDVVHXUV-B13B-
����-��-��-������� 

1 
 

��'H�SOXV�HQ�SOXV�G
eU\WKUpHQV�TXL�WHQWHQW�GH�SDVVHU�HQ�,VUDsO�YLD�OH�6LQDw�
VRQW�UHWHQXV�SULVRQQLHUV�HW�WRUWXUpV�SDU�OHXUV�SDVVHXUV��2Q�HVWLPH�TX
LOV�VRQW�
DXMRXUG
KXL�HQWUH�����HW�����UHWHQXV�GDQV�FHV�FDPSV��'HV�WUDYDLOOHXUV�VR�
FLDX[�HW�GHV�UHVSRQVDEOHV�UHOLJLHX[�OHXU�YLHQQHQW�HQ�DLGH� 

LQD�+XELQHW��DX�GpVHUW�GX�6LQDw� ��OH �����������j���K� 
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,O�SRUWH�XQ�MHDQ�QHXI�HW�XQ�EHDX�EORXVRQ�EOHX��0DLV�-RQDV
�Q
D�SDV�O
DLU�j�O
DLVH��,O�D�
PrPH�O
DLU� WHUURULVp�� ,O�QH�ERXJH�SDV�HW� UHJDUGH�FHX[�TXL� O
HQWRXUHQW�DYHF�PpILDQFH��DVVLV�
SDU� WHUUH�� XQH� MDPEH� UHSOLpH� GHYDQW� OXL�� &HW� eU\WKUpHQ� GH� �� DQV� ILQLW� SDU� PXUPXUHU�
TXHOTXHV�PRWV�GDQV�XQ�DUDEH�GLIILFLOHPHQW�LQWHOOLJLEOH� © 3DUOH�SOXV�IRUW�� ª� OXL�ODQFH�$KPHG��
XQ�%pGRXLQ�G
$O�$ULVK��OD�YLOOH�SULQFLSDOH�GX�QRUG�GX�6LQDw��TXL�pWDLW�VRQ�JH{OLHU�DYDQW�GH�GH�
YHQLU�VRQ�SURWHFWHXU� 

&
HVW�$KPHG�TXL�� LO�\�D�WURLV�VHPDLQHV�� O
D� IDLW�VRUWLU�GX�FDPS�R�� LO�pWDLW�UHWHQX�DYHF�
XQH�WUHQWDLQH�G
DXWUHV�eU\WKUpHQV��KRPPHV��IHPPHV�HW�DGROHVFHQWV� © -H�O
DLPDLV�ELHQ��DORUV�
M
DL� GpFLGp� GH� OH� SUHQGUH� DYHF� QRXV� LFL�� j� OD�PDLVRQ ª� GLW� OH� WUDILTXDQW� G
DUPHV� HW� GH�PL�
JUDQWV�DIULFDLQV� © ,O�O
D�VDXYp�SDUFH�TX
LO�SDUOH�DUDEH��LO�VHUW�G
LQWHUPpGLDLUH�HQWUH�OHV�SULVRQ�
QLHUV�HW� OHV� WRUWLRQQDLUHV��RX� LO�DSSHOOH� OHV� IDPLOOHV�HQ�eU\WKUpH�SRXU� OHXU� UpFODPHU�GH� O
DU�
JHQW ª� VRXIIOH�XQ�DXWUH�%pGRXLQ�TXL�DVVLVWH�j�O
HQWUHWLHQ� 

5HVFDSp�G
XQ�FDPS -RQDV�HVW�HQ�HIIHW�UHVFDSp�G
XQ�FDPS�GH�
WRUWXUH�� ,O�GLW�\�DYRLU�SDVVp� VHSW�PRLV��DWWDFKp�
�� KHXUHV� VXU� �� KHXUHV © eOHFWULFLWp�� SHQGX�
SDU� OHV� PDLQV ª� GLW-LO� VREUHPHQW� SRXU� GpFULUH�
OHV�WRUWXUHV�TX
LO�D�VXELHV��0DLV�LO�SUpFLVH�TXH�FH�
QH� VRQW� SDV� OHV� SLUHV�� ,O� D� YX� OHV� WRUWLRQQDLUHV�
IDLUH�IRQGUH�GX�SODVWLTXH�VXU�OD�SHDX�GH�FRGpWH�
QXV�� XQH�PpWKRGH� GH� WRUWXUH� FRXUDQWH� GDQV� OH�
6LQDw� 

2Q�HVWLPH�TX
LOV�VRQW�DXMRXUG
KXL�HQWUH�����HW�
����$IULFDLQV��VXUWRXW�GHV�eU\WKUpHQV�� 
 

UHWHQXV� GDQV� FHV� FDPSV�� ¬� O
RULJLQH�� LO�
V
DJLVVDLW� GH� FDQGLGDWV� j� O
H[LO� YHUV�
,VUDsO� © /RUVTXH�GHV�UpIXJLpV�G
$IULTXH�GH�O
(VW�
RQW� FRPPHQFp� j� YRXORLU� pPLJUHU� HQ� ,VUDsO�� HQ�
����-������GHV�%pGRXLQV�VH�VRQW�PLV�j�MRXHU�OH�
U{OH� GH� SDVVHXUV ª� H[SOLTXH� XQ� WUDYDLOOHXU� VR�
FLDO� GX� &DLUH� TXL� VRXKDLWH� UHVWHU� DQRQ\PH�� ,O�
IDOODLW�DORUV�SD\HU�GH�����j�� ��� GROODUV������j�
��� ¼�� SRXU� IUDQFKLU� OD� IURQWLqUH� LVUDpOLHQQH��
PDLV�OHV�PLJUDQWV�Q
pWDLHQW�SDV�WRUWXUpV� 



����������DYULO�������&ODQGHVWLQV�HQ�,VUDsO�� 

����������DYULO�������&ODQGHVWLQV�HQ�,VUDsO�� 

8Q�V\VWqPH�G
H[WRUVLRQ�SRXU�© FRPSHQVHU�OHXUV�SHUWHV ª 

 © (Q�������SRXU�OD�SUHPLqUH�IRLV��M
DL�YX�GHV�DGROHVFHQWV�pU\WKUpHQV�TXL�DYDLHQW�OH�GRV�
GHV� PDLQV� EU�Op� DYHF� GX� PpWDO� ª /D� WRUWXUH� HVW� HQVXLWH� GHYHQXH� V\VWpPDWLTXH�� OHV� Pp�
WKRGHV�VH�VRQW�GLYHUVLILpHV��HW�OH�PRQWDQW�GHV�UDQoRQV�GHPDQGpHV�DX[�IDPLOOHV�HVW�PRQWp�HQ�
IOqFKH��SRXYDQW�DWWHLQGUH�MXVTX
j��� ��� GROODUV���� ��� ¼�� 

8QH� H[SOLFDWLRQ� SRVVLEOH� GH� FH� FKDQJHPHQW� �� OHV� FRQGLWLRQV� GH� YLH� GHV� $IULFDLQV� HQ�
,VUDsO�VH�GpWpULRUDQW��OH�QRPEUH�GH�PLJUDQWV�TXL�YRXODLHQW�V
\�UHQGUH�D�GLPLQXp��HW�OHV�WUDIL�
TXDQWV�RQW�PLV�HQ�SODFH�FH�V\VWqPH�G
H[WRUVLRQ�SRXU © FRPSHQVHU�OHXUV�SHUWHV ª� © /HV�5DV�
KDwGDV��XQH�WULEX�SUpVHQWH�DX�6RXGDQ�HW�HQ�eU\WKUpH��NLGQDSSHQW�GHV�eU\WKUpHQV�DX�6RXGDQ��
QRWDPPHQW�GDQV�OHV�FDPSV�GH�UpIXJLpV�LQVWDOOpV�OH�ORQJ�GH�OD�IURQWLqUH��SRXU�OHV�YHQGUH�DX[�
%pGRXLQV�GX�6LQDw ª� SUpFLVH�OH�WUDYDLOOHXU�VRFLDO� 

© /D�SHDX�VXU�OHV�RV ª 

/
KLVWRLUH� GH� -RQDV� Q
HVW� SDV� WUqV� GLIIpUHQWH� � © -
DL� pWp� HQOHYp� j� .KDUWRXP� DYHF�
G
DXWUHV�eU\WKUpHQV��2Q�QRXV�D�PLV�GDQV�GHV�FDPLRQV��HW� OH�YR\DJH�D�GXUp�GHX[�VHPDLQHV�
SRXU�DUULYHU�GDQV� OH�6LQDw��1RXV�DYRQV�URXOp�XQLTXHPHQW�GDQV� OH�GpVHUW�� LO�Q
\�DYDLW�DXFXQ�
PR\HQ�GH�V
HQIXLU� ª ,O�GLW�Q
DYRLU�MDPDLV�HX�O
LQWHQWLRQ�G
DOOHU�HQ�,VUDsO� 

$X-GHOj�GHV�WRUWXUHV�HW�GHV�DEXV�VH[XHOV – XQH�SDUWLH�GHV�PLJUDQWV�VRQW�GHV�IHPPHV –
 �� OHV�SULVRQQLHUV�VRQW�HQ�JpQpUDO�j�SHLQH�QRXUULV�SDU� OHXUV�UDYLVVHXUV��'HV�FDGDYUHV�G
eU\�
WKUpHQV�VRQW�UpJXOLqUHPHQW�GpFRXYHUWV�GDQV�OD�UpJLRQ�GH�0DKGL\D��SUqV�GH�OD�IURQWLqUH�LVUDp�
OLHQQH�����/H�FKHLNK�$ERX�$OL��XQ�SUrFKHXU�VDODILVWH��UHFXHLOOH�FHX[�TXL��HQFRUH�YLYDQWV��SDU�
YLHQQHQW�j�V
HQIXLU�RX�VRQW�DEDQGRQQpV�SDU�OHV�WUDILTXDQWV� © ,OV�RQW�OD�SHDX�VXU�OHV�RV�HW�OH�
FRUSV�FRXYHUW�GH�EOHVVXUHV�ODLVVpHV�SDU�OHV�WRUWXUHV��2Q�OHV�VRLJQH�HW�RQ�OHV�QRXUULW��(QVXLWH�
LOV�VRQW�UDSDWULpV�DX�&DLUH�SDU�OH�+DXW-&RPPLVVDULDW�DX[�UpIXJLpV�GH�O
218� ª  

© 7RXV�OHV�KDELWDQWV�GRLYHQW�VH�VHQWLU�UHVSRQVDEOHV ª 

3RXU� WHQWHU� G
HQGLJXHU� OH� WUDILF� KXPDLQ�� OH� FKHLNK� $ERX� $OL� IDLW� UpJXOLqUHPHQW� VRQ�
SUrFKH�GX�YHQGUHGL�VXU�FH�VXMHW� © -H�UDSSHOOH�j�TXHO�SRLQW�FHOD�HVW�FRQWUDLUH�j�O
LVODP��3DUIRLV�
MH�IDLV�YHQLU�j� OD�PRVTXpH�XQ�$IULFDLQ�TXH�QRXV�DYRQV�UHFXHLOOL�SRXU�TX
LO�UDFRQWH�FH�TX
LO�D�
VXEL��HW�TXH�OHV�JHQV�UpDOLVHQW� ª ,O�HQFRXUDJH�DXVVL�VHV�RXDLOOHV�j�ER\FRWWHU�OHV�WUDILTXDQWV��j�
QH�SDV�OHXU�SDUOHU�QL�IDLUH�GH�FRPPHUFH�DYHF�HX[� 

(W� VHV� HIIRUWV� FRPPHQFHQW� j� SD\HU� © /H� JRXYHUQHPHQW� "� ,OV� Q
RQW� MDPDLV� ULHQ� IDLW��
SUREDEOHPHQW�SDUFH�TX
LOV� RQW�G
DXWUHV�SUREOqPHV�j� UpJOHU� GDQV� OH�6LQDw«�'H� WRXWH� IDoRQ��
WRXV� OHV�KDELWDQWV�GH� OD� UpJLRQ�GRLYHQW� VH�VHQWLU� UHVSRQVDEOHV�GH�FH�TXL� VH�SDVVH�� F
HVW� OH�
VHXO�PR\HQ�G
pUDGLTXHU�OH�WUDILF� ª 

/D�TXHVWLRQ�GHV�FODQGHVWLQV�VH�SRVH�HQ�,VUDsO 

/D�&RXU�VXSUrPH�LVUDpOLHQQH�D�GHPDQGp��PDUGL����PDUV�������DX�EXUHDX�GX�SURFX�
UHXU� GH� O
eWDW� GH� UpSRQGUH� j� GHV� DIILUPDWLRQV� G
DVVRFLDWLRQV� GH� GpIHQVH� GHV� GURLWV� GH�
O
KRPPH� TXDOLILDQW� G
LOOpJDOH� OD� OpJLVODWLRQ� DXWRULVDQW� OD� GpWHQWLRQ� VDQV� MXJHPHQW�� MXVTX
j�
WURLV�DQV��GH�FODQGHVWLQV��6HORQ�XQH�DVVRFLDWLRQ�LVUDpOLHQQH��OD�PDMRULWp�GH�FHV�TXHOTXH�� ����
GpWHQXV © VRQW� GHV� FLWR\HQV� G
eU\WKUpH� HW� GX� 6RXGDQ�� TXL�� VHORQ� OHV� SURSUHV� GLUHFWLYHV� GX�
JRXYHUQHPHQW��QH�SHXYHQW�rWUH�H[SXOVpV�HQ�UDLVRQ�GHV�PHQDFHV�TXL�SqVHQW�VXU�HX[ ª� 

/D�SUpVHQFH�HQ�,VUDsO�GH�SOXV�GH��� ����LPPLJUDQWV�FODQGHVWLQV��GRQW��� ����
eU\WKUpHQV�HQWUpV�SDU�OH�6LQDw�pJ\SWLHQ��DYDLW�SURYRTXp�HQ������GHV�PDQLIHVWDWLRQV�
GH� [pQRSKRELH�� ,VUDsO� pULJH� DFWXHOOHPHQW� XQH� EDUULqUH� GH� ��� NP� OH� ORQJ� GH� VD�
IURQWLqUH�DYHF�O
eJ\SWH��TXL�GHYUDLW�rWUH�DFKHYpH�G
LFL�j�OD�ILQ�GH�O
DQQpH� 


� /HV� SUpQRPV� RQW� pWp� PRGLILpV�� � � � � � � � � � � � � � � ������ 
 
���1LQD�+XELQHW��DX�GpVHUW�GX�6LQDw�� 



����������DYULO�������&ODQGHVWLQV�HQ�,VUDsO�� 

����������DYULO�������&ODQGHVWLQV�HQ�,VUDsO�� 

,VUDsO�7HUUH�SURPLVH�GHV�6RXGDQDLV 

$�(LODW��XQ�KDELWDQW�VXU�VL[�HVW�XQ�UpIXJLp�GH�OD�&RUQH�GH�O
$IULTXH��DUULYp�j�SLHG�SDU�
OH�6LQDw�pJ\SWLHQ��3RXU�OD�SUHPLqUH�IRLV��O
(WDW�KpEUHX�HVW�FRQIURQWp�j�XQH�LPPLJUD�
WLRQ�FODQGHVWLQH�PDVVLYH� � /LEpUDWLRQ�� 
KWWS���ZZZ�OLEHUDWLRQ�IU�SODQHWH������������LVUDHO-WHUUH-SURPLVH-GHV-VRXGDQDLVB������ 

4XDQG�LO�HVW�DUULYp�j�(LODW��OD�VWDWLRQ�EDOQpDLUH�LVUDpOLHQQH�GHV�ERUGV�GH�OD�PHU�5RXJH��
+DVVDQ�D�LPPpGLDWHPHQW�FRPPHQFp�j�DSSUHQGUH�O
KpEUHX� ©-H�SHQVDLV�rWUH�HQILQ�HQ�VpFXULWp�
HQ�,VUDsO��0rPH�VL�DX�6RXGDQ��RQ�P
D�WRXMRXUV�GLW�TX
,VUDsO�pWDLW�XQ�SD\V�HQQHPL��MH�VDYDLV�
TXH�F
pWDLW�OH�VHXO�SD\V�GpPRFUDWLTXH�GH�OD�UpJLRQ��DYHF�XQ�QLYHDX�GH�YLH�FRPSDUDEOH�j�FHOXL�
GH�O
(XURSH�RX�GHV�(WDWV-8QLV��-H�FUR\DLV�TXH�MH�SRXUUDLV�UHSUHQGUH�OHV�pWXGHV�G
DUFKLWHFWXUH�
TXH� M
DYDLV�FRPPHQFpHV��(W�SXLV��SRXU�PRL�� F
pWDLW� OH�SD\V�GHV�-XLIV��XQ�SHXSOH�TXL�D�DXVVL�
FRQQX�O
H[LO�ª 

+DVVDQ�� TXL� VRXKDLWH� JDUGHU� O
DQRQ\PDW�� D� IXL� OH 'DUIRXU�� XQH� UpJLRQ� GH� O
RXHVW� GX�
6RXGDQ�PHXUWULH�GHSXLV�KXLW�DQV�SDU�XQH�JXHUUH�FRQWUH�OHV�IRUFHV�JRXYHUQHPHQWDOHV�GH�.KDU�
WRXP��7URLV�DQV�DSUqV��LO�GpFKDQWH��,O�QHWWRLH�QHXI�KHXUHV�SDU�MRXU��SDUIRLV�GH�QXLW��OH�VRO�GHV�
FXLVLQHV� GX� &OXE� 0pGLWHUUDQpH� GH� OD� VWDWLRQ� EDOQpDLUH� LVUDpOLHQQH�  
$YHF�VHV������ VKHNHOV��XQ�SHX�PRLQV�GH������ HXURV��OH�VDODLUH�PLQLPXP�HQ�,VUDsO���LO�ORXH�
XQ� GHX[-SLqFHV� DYHF� FLQT� DXWUHV� UpIXJLpV� VRXGDQDLV� HW� HQYRLHGH� O
DUJHQW� j� VD�PqUH� HW� VHV�
IUqUHV�HW�V°XUV� UHVWpV�DX�'DUIRXU��6RQ�QLYHDX�G
KpEUHX�� LQVXIILVDQW��QH� OXL�D�SDV�SHUPLV�GH�
V
LQVFULUH�j�O
XQLYHUVLWp� ©&H�Q
HVW�SDV�XQH�YUDLH�YLH�LFL� GLW-LO� PDLV�MH�VHUDL�WRXMRXUV�UHFRQ�
QDLVVDQW�DX�JRXYHUQHPHQW�LVUDpOLHQ�GH�P
DYRLU�DFFRUGp�XQH�SURWHFWLRQ�ª 

+DVVDQ D� IXL� VRQ� YLOODJH� SUqV� G
(O-*HQHLQD�� OD� FDSLWDOH� GX�'DUIRXU-RXHVW�� DSUqV� DYRLU�
pFKDSSp�GH�MXVWHVVH�DX[�PLOLFHV�JRXYHUQHPHQWDOHV�VRXGDQDLVHV�TXL�RQW�DVVDVVLQp�VRQ�SqUH�HW�
XQ�GH�VHV�IUqUHV��&
pWDLW�HQ ������LO�DYDLW�DORUV��� DQV��,O�D�UHMRLQW�O
(J\SWH�HW�SDVVp�GHX[�DQV�
DX &DLUH� © &
pWDLW�LQYLYDEOH��-
pWDLV�EDWWX�SDU�PHV�HPSOR\HXUV��-
DL�pWp�MHWp�HQ�SULVRQ�XQH�
VHPDLQH�� /D�SROLFH� pJ\SWLHQQH�D� WXp�SOXVLHXUV� GH�PHV� FRPSDWULRWHV�� -H� QH� VDYDLV� SOXV�
TXRL�IDLUH��MH�QH�SRXYDLV�SDV�UHVWHU�HQ�(J\SWH�HW�SDV�QRQ�SOXV�UHWRXUQHU�DX�6RXGDQ�ª ,O�
SD\H�DORUV�GHV�SDVVHXUV�EpGRXLQV�SRXU�WUDYHUVHU�FODQGHVWLQHPHQW� OD� IURQWLqUH�HQWUH� O
(J\SWH�
HW�,VUDsO��XQH�OLJQH�ORQJXH�GH�SOXV�GH���� NLORPqWUHV�TXL�FRXUW�HQ�SOHLQ�GpVHUW�GX�6LQDw� 

,OV�VRQW�SUqV�GH��������FRPPH�+DVVDQ��YHQXV�j�SLHG�G
(J\SWH��IX\DQW�OH�6RXGDQ�SRXU�
OD� SOXSDUW�� O
(U\WKUpH� SRXU� FHUWDLQV�� j� V
rWUH� LQVWDOOpV� GDQV� OD� VWDWLRQ� WRXULVWLTXH� G
(LODW�� GH�
O
DXWUH�F{Wp�GH�OD�IURQWLqUH�pJ\SWLHQQH���������VXU�XQH�SRSXODWLRQ�GH������� KDELWDQWV��&HX[�
TXL�QH�VRQW�SDV�ORJpV�GDQV�OHV�GpSHQGDQFHV�GHV�K{WHOV�R��LOV�WUDYDLOOHQW��V
HQWDVVHQW�GDQV�GHV�
DSSDUWHPHQWV� TX
LOV� ORXHQW� j� SOXVLHXUV� GDQV� OHV� YLHX[� TXDUWLHUV�� OHV� SOXV� GpIDYRULVpV�� GH� OD�
YLOOH� 

'HV�GUDSHDX[�URXJHV�V\PEROHV�GH�GDQJHU 

©/H�6RXGDQ�FRPPHQFH�LFLª� ODQFH�1DKXP�6pUL��FKDUJp�GH�OD�JHVWLRQ�GHV�UpIXJLpV�j�OD�
PDLULH�G
(LODW��HQ�GpVLJQDQW��G
XQ�JHVWH�ODV��XQ�LPPHXEOH�GpODEUp��ORQJ�GH�SOXVLHXUV�FHQWDLQHV�
GH�PqWUHV��©6LQJ�6LQJª��FRPPH�O
DSSHOOHQW�OHV�KDELWDQWV�GX�TXDUWLHU��GX�QRP�GH�OD�WULVWHPHQW�
FpOqEUH� SULVRQ� DPpULFDLQH� ©,PSRVVLEOH� GH� GpWUXLUH� RX�PrPH� GH� UpQRYHU� FH� EkWLPHQW� LQVD�
OXEUH��/HV�6RXGDQDLV�\�YLYHQW�SDUIRLV�j�SOXV�GH�GL[�GDQV�GHV�DSSDUWHPHQWV�SRXU�TXDWUH�SHU�
VRQQHV�ª 

$�TXHOTXHV�FHQWDLQHV�GH�PqWUHV�GH�Oj��%DUXFK�0L]UDKL��XQ�UHWUDLWp�GH����DQV��QH�GpFR�
OqUH�SDV��'DQV�OD�FDJH�G
HVFDOLHU�GH�VRQ�LPPHXEOH��XQH�EkWLVVH�EpWRQQpH�j�OD�IDoDGH�MDXQkWUH��
OHV� DOOpHV� HW� YHQXHV� GH� PLJUDQWV� DIULFDLQV� VRQW� LQFHVVDQWHV�� ©� &
HVW� GHYHQX� LPSRVVLEOH� GH�
YLYUH�LFL�GHSXLV�TXH�O
DSSDUWHPHQW�G
HQ�GHVVRXV�HVW�RFFXSp�SDU�GHV�UpIXJLpV��,OV�VRQW�DX�PRLQV�
WUHQWH�GDQV�WURLV�SLqFHV��ª� � �PDXJUpH-W-LO��HQ�DYDQoDQW�XQ�QRPEUH�IDQWDVPp�G
HQYDKLVVHXUV�
DIULFDLQV��$YDQW�G
DMRXWHU��VXU�XQ�WRQ�UDGRXFL�� 

©�6L�M
DYDLV�EHDXFRXS�G
DUJHQW��MH�OHV�HQYHUUDLV�DX[�(WDWV-8QLV��&HUWDLQV�YLHQQHQW�
DYHF�OHXUV�EpEpV��oD�PH�IDLW�GH�OD�SHLQH�GH�OHV�YRLU�FRPPH�oD��/H�SHXSOH�MXLI�DXVVL�D�
EHDXFRXS�VRXIIHUW��PDLQWHQDQW�LOV�VRQW�LFL��LO�IDXW�V
HQ�RFFXSHU��0DLV�TX
HVW-FH�TXH�MH�
SHX[�IDLUH�"ª 
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'HSXLV� TXHOTXHV�PRLV�� OD�PXQLFLSDOLWp� D� EDOLVp� OHV� UXHV� GX� FHQWUH-YLOOH� GH� FHV� GUD�
SHDX[�URXJHV�TXH�O
RQ�WURXYH�KDELWXHOOHPHQW�VXU�OHV�SODJHV��V\PEROHV�GH�GDQJHU��8QH�GpFL�
VLRQ� GX�PDLUH� TXL� DFFXVH� FHV� pWUDQJHUV� YHQXV� G
XQ� SD\V� KRVWLOH� j� ,VUDsO� G
rWUH� XQH�PH�
QDFH� © $X�GpEXW�� HQ ������ LOV� pWDLHQW�ELHQ�DFFXHLOOLV� LFL� H[SOLTXH�'DYLG�%OXP�� UHVSRQ�
VDEOH�j�(LODW�GHV� UHVVRXUFHV�KXPDLQHV�G
,VURWHO��XQH�GHV�SULQFLSDOHV�FKDvQHV�K{WHOLqUHV�
LVUDpOLHQQHV� /HV�K{WHOV�DYDLHQW�EHVRLQ�GH�PDLQ-G
°XYUH�� OH�JRXYHUQHPHQW�YHQDLW�G
DQ�
QXOHU� O
DWWULEXWLRQ�GH�SHUPLV�GH�WUDYDLO�DX[�pWUDQJHUV�YHQXV�G
$VLH�TXL�pWDLHQW�UHFUXWpV�
SRXU�OD�SORQJH��OH�PpQDJH��0DLV�PDLQWHQDQW��OHV�$IULFDLQV�VRQW�WURS�QRPEUHX[��WRXV�OHV�
HPSORLV� RQW� pWp� SRXUYXV�� /D� YLOOH� Q
DUULYH� SOXV� j� IDLUH� IDFH�ª 
©/HV�KDELWDQWV�G
(LODW�QH�VRQW�SRXUWDQW�SDV� UDFLVWHV� GLW�2ILU�� OD� UHVSRQVDEOH� ORFDOH�G
$VVDI��
XQH�RUJDQLVDWLRQ� LVUDpOLHQQH�GH� VHFRXUV�DX[�GHPDQGHXUV�G
DVLOH� -
DLPHUDLV� ELHQ� YRLU� FRP�
PHQW�G
DXWUHV�YLOOHV�HQ�(XURSH�UpDJLUDLHQW�IDFH�j�XQ�DIIOX[�G
pWUDQJHUV�DXVVL�VRXGDLQ�ª 

8QH�DEVHQFH�GH�SROLWLTXH�FODLUH 

8QH�YDJXH�TXL�GpSDVVH�OHV�IURQWLqUHV�G
(LODW�������� PLJUDQWV�GH�OD�&RUQH�GH�O
$IULTXH�
RQW�UHMRLQW�,VUDsO�FHV�TXDWUH�GHUQLqUHV�DQQpHV��SDVVDQW��FRPPH�+DVVDQ��FHWWH�IURQWLqUH�SR�
UHXVH��/H�SpULSOH�OHXU�VHPEODLW�SOXV�DLVp�TXH�OD�SpULOOHXVH�WUDYHUVpH�GH�OD�0pGLWHUUDQpH�YHUV�
OHV� F{WHV� HVSDJQROHV� RX� LWDOLHQQHV� (Q� DSSDUHQFH� VHXOHPHQW�� FDU� GHSXLV ������ DX�
PRLQV��� G
HQWUH�HX[�RQW�pWp�WXpV�SDU�GHV�SROLFLHUV�pJ\SWLHQV�DORUV�TX
LOV�WHQWDLHQW�
GH�SDVVHU�OD�IURQWLqUH�DYHF�,VUDsO� (W�VHORQ�SOXVLHXUV�21*��GHV�PLOOLHUV�G
DXWUHV�VRQW�WRP�
EpV�GDQV�OH�SLqJH�GHV�FDPSV�WHQXV�SDU�OHV�SDVVHXUV�EpGRXLQV�GDQV�OH�QRUG�GX�6LQDw��HQ�WHUUL�
WRLUH�pJ\SWLHQ��R��LOV�VRQW�VpTXHVWUpV�MXVTX
j�FH�TXH�OHXUV�IDPLOOHV�HQYRLHQW�GHV�UDQoRQV�SRXU�
OHV�IDLUH�OLEpUHU� 'DQV�XQ�UDSSRUW�SXEOLp�HQ�IpYULHU��O
21*�+RWOLQH�IRU�0LJUDQW�:RUNHUV�
HVWLPH�DLQVL�TX
XQ�PLOOLHU�G
HQWUH�HX[�RQW�pWp�GpWHQXV�HW� WRUWXUpV�GXUDQW� OD�VHXOH�
DQQpH ����� &HWWH� PrPH� DQQpH�� O
RUJDQLVDWLRQ� LVUDpOLHQQH� 3K\VLFLDQV� IRU� +XPDQ� 5LJKWV�
�©PpGHFLQV� SRXU� OHV� GURLWV� GH� O
KRPPH�� D� GLULJp� ��� $IULFDLQHV�� HQFHLQWHV� DSUqV� DYRLU� pWp�
YLROpHV�GDQV�OH�6LQDw��YHUV�GHV�K{SLWDX[�LVUDpOLHQV�DILQ�TX
HOOHV�SXLVVHQW�DYRUWHU� 

0DOJUp�FHV�ULVTXHV��O
DIIOX[�GH�UpIXJLpV�V
DFFpOqUH��VHORQ�OHV�FKLIIUHV�GH�OD�FRPPLVVLRQ�
SDUOHPHQWDLUH� LVUDpOLHQQH�FKDUJpH�GHV�WUDYDLOOHXUV�pWUDQJHUV�HW�GHV� UpIXJLpV��(Q ������SUqV�
GH������� PLJUDQWV�RQW�UHMRLQW�,VUDsO�YLD�O
(J\SWH��FRQWUH�������HQ �����HW�������HQ ������
,VUDsO�FUDLQW�j�SUpVHQW�TXH�OD�UpYROXWLRQ�pJ\SWLHQQH�Q
DPSOLILH�HQFRUH�OH�SKpQRPqQH��/D�VXU�
YHLOODQFH�GH�FHWWH�SpQLQVXOH�GpVHUWLTXH�ODUJHPHQW�FRQWU{OpH�SDU�OHV�%pGRXLQV�SRXUUDLW�VH�UH�
OkFKHU�GDYDQWDJH�VL�OH�UpJLPH�pJ\SWLHQ�QH�VH�VWDELOLVH�SDV�UDSLGHPHQW� 

&RQIURQWp�SRXU�OD�SUHPLqUH�IRLV�GH�VRQ�KLVWRLUH�j�XQH�LPPLJUDWLRQ�FODQGHVWLQH�
GH�PDVVH��,VUDsO�D�SRXU�OH�PRPHQW�RVFLOOp�HQWUH�GHX[�H[LJHQFHV��'
XQH�SDUW��OH�GH�
YRLU�PRUDO�GH�GRQQHU�DVLOH�j�GHV�KRPPHV�HW�GHV�IHPPHV�GRQW�O
HUUDQFH�IDLW�UpVRQ�
QHU�OHV�SDJHV�QRLUHV�GH� O
KLVWRLUH�GHV�-XLIV�TXL�VRQW�DX�IRQGHPHQW�PrPH�GH� O
(WDW�
KpEUHX��(W�G
DXWUH�SDUW�� OD�YRORQWp�GH�SUpVHUYHU� OH�©FDUDFWqUH� MXLIª�GH� O
(WDW�GDQV�
XQ� FRQWH[WH� GH� IRUWH� SURJUHVVLRQ� GpPRJUDSKLTXH� GH� OD� SRSXODWLRQ� DUDEH� LVUDp�
OLHQQH��/D�PDMRULWp�VRQW�PXVXOPDQV�� FH�TXL� FRPSOLTXH�HQFRUH� OHXU� LQWpJUDWLRQ�HQ�
,VUDsO� 

5pVXOWDW� GH� FHWWH� DPELYDOHQFH� GHV� DXWRULWpV� LVUDpOLHQQHV� �� XQH� DEVHQFH� GH� SROLWLTXH�
FODLUH��(WDQW�GRQQp�TX
LOV�YLHQQHQW�G
XQ�SD\V�HQ�JXHUUH��OD�ORL�OHXU�DFFRUGH�XQH�SURWHFWLRQ�FRO�
OHFWLYH�TXL�LQWHUGLW�OHXU�UHIRXOHPHQW�j�OHXU�HQWUpH�HQ�,VUDsO��0DLV�OHXU�VLWXDWLRQ�GH�GHPDQGHXU�
G
DVLOH�Q
HVW�SDV�H[DPLQpH�DX�FDV�SDU�FDV��HW�GH�IDLW��UDUHV�VRQW�FHX[�TXL�REWLHQQHQW�OH�VWDWXW�
GH�UpIXJLp�TXL�OHXU�SHUPHWWUDLW�GH�UHVWHU�RX�G
rWUH�DFFXHLOOL�GDQV�XQ�DXWUH�SD\V� 

����UpIXJLpV�DFFXHLOOLV�DX�NLEERXW]�(LORW 

-XVTX
j�XQH�GDWH�UpFHQWH��OD�SOXSDUW�REWHQDLHQW�XQ�SHUPLV�GH�WUDYDLO�SRXU�XQH�GXUpH�GH�
WURLV�j�VL[�PRLV��UHQRXYHODEOH��/D�WHQGDQFH�GX�JRXYHUQHPHQW�LVUDpOLHQ�HVW�WRXWHIRLV�DX�GXU�
FLVVHPHQW�IDFH�j�FHWWH�LPPLJUDWLRQ�PDVVLYH��(Q�QRYHPEUH�GHUQLHU��OH�3UHPLHU�PLQLVWUH�LVUDp�
OLHQ��%HQ\DPLQ�1pWDQ\DKRX��D�PLV�HQ�JDUGH�FRQWUH�XQH�YDJXH�GHV�FODQGHVWLQV�TXL�©JURVVLW�HW�
PHQDFH�OHV�HPSORLV�GHV�,VUDpOLHQVª�HW�©PRGLILH�OH�YLVDJH�GH�O
(WDWª��,O�DYDLW�ODLVVp�HQWHQGUH�
TXH� OHV�PLJUDQWV� QH� IX\DLHQW� SDV� GHV� SHUVpFXWLRQV� SROLWLTXHV� RX� HWKQLTXHV��PDLV� YHQDLHQW�
SRXU�GHV�UDLVRQV�pFRQRPLTXHV��'HV�SURSRV�HQ�UpVRQDQFH�DYHF�GHV�PDQLIHVWDWLRQV�G
KDELWDQWV�
LVUDpOLHQV�GHV�TXDUWLHUV�SDXYUHV�G
(LODW��PDLV�DXVVL�GH�7HO-$YLY��R��DUULYH�XQH�JUDQGH�SDUWLH�
GHV�PLJUDQWV�DIULFDLQV��&RQFUqWHPHQW��OHV�GXUpHV�GHV�SHUPLV�GH�WUDYDLO�RQW�pWp�UpFHPPHQW� 
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 UpGXLWHV��8Q�FHQWUH�G
DFFXHLO�GHYUDLW�rWUH�EkWL�GDQV�OD�UpJLRQ�G
(LODW�SRXU�OHV�IXWXUV�PL�
JUDQWV�FODQGHVWLQV��TXL�\�VHURQW�ORJpV�HW�QRXUULV�PDLV�Q
DXURQW�SOXV�OH�GURLW�GH�WUDYDLOOHU�GDQV�OH�
SD\V��(W�,VUDsO�D�FRPPHQFp�j�FRQVWUXLUH�XQH�EDUULqUH�GH�VpFXULWp�OH�ORQJ�GH�VD�IURQWLqUH�DYHF�
O
(J\SWH�DILQ�GH�WHQWHU�GH�EORTXHU�OHV�SULQFLSDOHV�YRLHV�GH�SDVVDJH�GHV�FODQGHVWLQV� 

©,O�\�D��GDQV�O
HVSULW�GX�SXEOLF��XQ�DPDOJDPH��HQWUHWHQX�SDU�OH�JRXYHUQHPHQW��HQWUH�
OHV�WUDYDLOOHXUV�HQ�VLWXDWLRQ�LUUpJXOLqUH�HW�OHV�GHPDQGHXUV�G
DVLOH�SROLWLTXH��FRPPH�OHV�6RX�
GDQDLVª� HVWLPH 0\ULDP� 'DUPRQL-&KDUELW� SUpVLGHQWH� GH� +RWOLQH� IRU� 0LJUDQW� :RUNHUV�� (OOH�
UHFRQQDvW�QpDQPRLQV�TX
j�(LODW� ©LO� \�D�XQ�YUDL�SUREOqPHª� /H�NLEERXW]�(LORW��j� O
HQWUpH�GH� OD�
YLOOH�� WHQWH�GH� OH�UpVRXGUH�j�VD� IDoRQ��,O�KpEHUJH�SUqV�GH���� UpIXJLpV�HW�SUHQG�HQ�FKDUJH� OD�
VFRODULVDWLRQ�G
XQH�VRL[DQWDLQH�G
HQIDQWV�DIULFDLQV��DYHF�GHV�VXEYHQWLRQV�PLQLPHV�GH�OD�PDLULH�
HW�GX�JRXYHUQHPHQW��5DNHIHW�*RUHP��UHVSRQVDEOH�GX ©FDPS�GHV�$IULFDLQVª�FRPPH�O
DSSHOOHQW�
OHV�NLEERXW]QLN��QH�PpQDJH�SDV�VHV�HIIRUWV� ©(OOH�HVW�WRXW�SRXU�QRXV���GLUHFWULFH��PDPDQ��DV�
VLVWDQWH�VRFLDOH��SV\FKRORJXH��2Q�YLHQW�PrPH�OD�YRLU�SRXU�QRV�GLVSXWHV�GH�FRXSOHª� SODLVDQWH�
-RVHSK� :DIRG�� RULJLQDLUH� GX� 6XG-6RXGDQ�� TXL� KDELWH� DX� NLEERXW]� GHSXLV� GHX[� DQV� DYHF� VD�
IHPPH�HW�VD�ILOOH� 

5DNHIHW QH�GRQQH�FHSHQGDQW�SDV�GDQV� O
DQJpOLVPH�� © /HV�6RXGDQDLV�� MH�Q
DUUrWH�SDV�
GH�OHXU�UpSpWHU�TX
LOV�GRLYHQW�UHQWUHU�FKH]�HX[�SRXU�UHFRQVWUXLUH�OHXU�SD\V��4X
HVW-FH�TX
LOV�
SHXYHQW�HVSpUHU�HQ�UHVWDQW� LFL�"�)DLUH�GHV�pFRQRPLHV�SRXU�V
DFKHWHU�XQH�WpOp��XQ�OHFWHXU�
'9'�"�(W�MH�QH�SDUOH�SDV�GHV�(U\WKUpHQV�TXL�RQW�XQ�SD\V�HW�TXL�YLHQQHQW�LFL�SRXU�FKHUFKHU�
GX� WUDYDLO�ª   
 3UqV�GHV� FDELQHV� WpOpSKRQLTXHV�GHSXLV� OHVTXHOOHV� OHV� UpIXJLpV�DSSHOOHQW� OHXUV� IDPLOOHV��HOOH�D�
DIILFKp� OHV�UpVXOWDWV�GX�UpIpUHQGXP�FRQVDFUDQW� O
LQGpSHQGDQFH�GX�6XG-6RXGDQ�HW� OHV�KRUDLUHV�
GH�OD�SURFKDLQH�UpXQLRQ�VXU� OHV�UDSDWULHPHQWV�YRORQWDLUHV��&HV�GHUQLHUV�PRLV��,VUDsO�D�DIIUpWp�
GHX[�FKDUWHUV�SRXU�TXHOTXH���� LPPLJUpV�VRXGDQDLV��DYHF�OHXU�DFFRUG��0DLV�SRXU�+DVVDQ��FH�
Q
HVW�SDV�XQH�RSWLRQ�� ©7DQW�TX
LO�\�D�FH�JRXYHUQHPHQW�DX�6RXGDQ��MH�QH�SHX[�SDV�UHQ�
WUHU�FKH]�PRL��DX�'DUIRXU��,OV�PH�WXHURQW��ª 

3KRWRV 2OLYLHU�)LWRXVVL 

'HOSKLQH�0DWWKLHXVVHQW�(QYR\pH�VSpFLDOH�j�(LODW����� 

+RWRYHO\���/H�VXG�GH�7HO�$YLY�HVW�HQ�SURLH�DX� 
©�WHUURULVPH�GHV�PLJUDQWV�ª 

/RUV�G
XQH�UpXQLRQ�WUqV�DQLPpH�j�OD�.QHVVHW��OH�PLQLVWqUH�GH�O
,QWpULHXU�D�pWp�LQWHU�
SHOOp�VXU�VD�SROLWLTXH�FRQFHUQDQW�OHV�GHPDQGHV�G
DVLOH�GHV�$IULFDLQV� 

KWWSV���IU�WLPHVRILVUDHO�FRP�KRWRYHO\-OH-VXG-GH-WHO-DYLY-HVW-HQ-SURLH-DX-WHUURULVPH-GHV-PJUDQWV�������

'HV�GHPDQGHXUV�
G
DVLOH�DIULFDLQV�
HW�GHV�DFWLYLVWHV�
SRXU�OHV�GURLWV�GH�
O
+RPPH�SURWHV�
WHQW�FRQWUH�OHV�
H[SXOVLRQV�GH�
YDQW�O
DPEDVVDGH�
GX�5ZDQGD�j�
+HU]OL\D��OH���
IpYULHU������
�0LULDP�$OVWHU���
)ODVK���� 
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7HO�$YLY�6XG�YLW�VRXV�OH�© UqJQH�GX�WHUURULVPH�GHV�PLJUDQWV� LOOpJDX[ ª��D�DFFXVp�OXQGL� ODYLFH-
PLQLVWUH�GHV�$IIDLUHV�pWUDQJqUHV�7]LSL�+RWRYHO\ �/LNXG��ORUV�G
XQH�UpXQLRQ�RUDJHXVH�GX�&RPLWp�GH�
FRQWU{OH�GH�OD�.QHVVHW�VXU�OD�TXHVWLRQ�GHV�GHPDQGHXUV�G
DVLOH�DIULFDLQV� 

/D�SUpVLGHQWH�GX�FRPLWp� 6KHOO\�<DFKLPRYLFK �8QLRQ�VLRQLVWH���D�FRQWHVWp� OD�GpFLVLRQ�GX�FRQ�
VHLOOHU� MXULGLTXH�GH� O
eWDW�HQ�UpSRQVH�j� OD�GpFLVLRQ�GX� WULEXQDO�GH� MHXGL��VHORQ� ODTXHOOH� OHV�eU\WKUpHQV�
IX\DQW� OH� VHUYLFH�PLOLWDLUH�GHYUDLHQW�EpQpILFLHU� GX�VWDWXW�GH� UpIXJLp� 5R\�6KRQGRUI�OH� FRQVHLOOHU� MXUL�
GLTXH�DGMRLQW��D�GpFODUp�TX
LOV�pWXGLDLHQW�HQFRUH�OD�GpFLVLRQ�SRXU�GpWHUPLQHU�OD�UpSRQVH�GH�O
eWDW� 

© -H�QH�SHQVH�SDV�TX
LO�\�DXUD�GHV�H[SXOVLRQV�TXDQG�HOOHV�VRQW�FHQVpHV�DYRLU�OLHX��HW�M
HVSqUH�TXH�
OHV�H[SXOVLRQV�Q
DXURQW�MDPDLV�OLHX ª��D�GpFODUp�<DFKLPRYLFK� 

,O�\�D�HQYLURQ��� ����PLJUDQWV�HW�GHPDQGHXUV�G
DVLOH�DIULFDLQV�HQ�,VUDsO��VHORQ�OH�PLQLVWqUH�GH�
O
,QWpULHXU� (QYLURQ��� ��VRQW�pU\WKUpHQV�HW��� ��VRQW�VRXGDQDLV��/D�JUDQGH�PDMRULWp�HVW�DUUL�
YpH�HQWUH������HW�������8QH� ORL�DSSURXYpH�SDU� OD�.QHVVHW�HQ�GpFHPEUH�VWLSXOH�TXH� OH�PLQLVWqUH�GH�
O
,QWpULHXU�H[SXOVHUD�OHV�GHPDQGHXUV�G
DVLOH�DX 5ZDQGDHW�HQ 2XJDQGD j�SDUWLU�GX�PRLV�GH�PDUV� 

6HORQ�OHV�UDSSRUWV��OH�JRXYHUQHPHQW�FRPSWH H[SXOVHU�����GHPDQGHXUV�G
DVLOH�SDU�PRLV SRXU�OD�SUH�
PLqUH�DQQpH� 

/HV�SHUVRQQHV�D\DQW�GHV�GHPDQGHV�G
DVLOH�RXYHUWHV�QH�SHXYHQW�SDV�rWUH�H[SXOVpHV�DYDQW�TXH�
OHV�GHPDQGHV�QH�VRLHQW�UpJOpHV��$FWXHOOHPHQW��OHV�IHPPHV�HW�OHV�HQIDQWV�QH�VRQW�SDV�QRQ�SOXV�PHQD�
FpV�G
H[SXOVLRQ��8Q�GHPDQGHXU�G
DVLOH�TXL�UHIXVH�O
H[SXOVLRQ�VHUD�HPSULVRQQp�SRXU�XQH�GXUpH�LQGpWHU�
PLQpH�GDQV�OD�SULVRQ�GH�6DKDURQLP� 

/HV�JDUGHV�GH�VpFXULWp�RQW�G��pYDFXHU�XQ�FHUWDLQ�QRPEUH�GH�UpVLGHQWV�LVUDpOLHQV�HQ�FROqUH�GX�VXG�
GH�7HO�$YLY�GH�OD�GLVFXVVLRQ�GH�OXQGL�j�OD�.QHVVHW�SRXU�DYRLU�KXUOp�OHXU�FROqUH�FRQWUH�<DFKLPRYLFK�HW�OHV�
GHPDQGHXUV�G
DVLOH�pU\WKUpHQV�TXL�VH�VRQW�H[SULPpV�GHYDQW�OH�FRPLWp� 

<RVVL�(GHOVWHLQ��FKHI�GH�OD�SROLFH�HW�GHV�DIIDLUHV�pWUDQJqUHV�j�O
$XWRULWp�GH�O
LPPLJUDWLRQ�HW�GHV�
IURQWLqUHV��D�GpFODUp�TXH�OH�PLQLVWqUH�GH�O
,QWpULHXU�HVW�WRXMRXUV�HQ�WUDLQ�GH�GpWHUPLQHU�FRPPHQW�OD�Gp�
FLVLRQ�GH�MHXGL�DIIHFWHUD�OHV�(U\WKUpHQV�TXL�RQW�GHPDQGp�O
DVLOH� 

,O�Q
D�SDV�QRQ�SOXV�VWDWXp�VXU�OH�VRUW�GHV�TXHOTXH�� ����SHUVRQQHV�TXL�RQW�GHPDQGp�O
DVLOH�DSUqV�
OD�GDWH�OLPLWH�GX��HU�MDQYLHU�������$XSDUDYDQW��OD�3,%$�>3RSXODWLRQ�,PPLJUDWLRQ�DQG�%RUGHUV�$XWKRUL�
W\@�DYDLW�GpFODUp�TX
HOOH�QH�WLHQGUDLW�FRPSWH�TXH�GHV�GHPDQGHV�G
DVLOH�GpSRVpHV�DYDQW�OH��HU�MDQYLHU� 

/D�GLVFXVVLRQ�V
HVW�FRQFHQWUpH�VXU� OH�SURFHVVXV�GH�GHPDQGH�GX�VWDWXW�GH�GHPDQGHXU�
G
DVLOH��TXL�D�pWp�PDO�RUJDQLVpH�HW�WUXIIpH�GH�IDXVVHV�LQIRUPDWLRQV��VHORQ�OD�GpSXWpH�0LFKDO�
5R]LQ �0HUHW]��� -XVTX
HQ� ������ OHV� GHPDQGHXUV� G
DVLOH� pU\WKUpHQV� HW� VRXGDQDLV� EpQpILFLDLHQW� G
XQH�
SURWHFWLRQ�FROOHFWLYH�HW�Q
pWDLHQW�SDV�WHQXV�GH�GpSRVHU�XQH�GHPDQGH�G
DVLOH��'HSXLV�TXH�OD�SROLWLTXH�D�
FKDQJp�HQ�������OHV�RUJDQLVDWLRQV�RQW�HX�GX�PDO�j�WUDQVPHWWUH�FHWWH�LQIRUPDWLRQ�DX[�FRPPXQDXWpV�GH�
GHPDQGHXUV�G
DVLOH� 

/D�GpSXWpH�0HUHW]�0LFKDO�5R]LQ�
UpDJLW�ORUV�GH�OD�UpXQLRQ�GX�&RPLWp�
GHV�$IIDLUHV�,QWpULHXUHV�FRQFHU�
QDQW�O
H[SXOVLRQ�GHV�GHPDQGHXUV�
G
DVLOH�DIULFDLQV�j�OD�.QHVVHW�OH����
MDQYLHU��������$OVWHU�)ODVK���� 
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/H�GpS{W�G
XQH�GHPDQGH�G
DVLOH�HVW�pJDOHPHQW�WUqV�GLIILFLOH��REOLJHDQW�OHV�GHPDQGHXUV�
G
DVLOH�j�IDLUH�OD�TXHXH�SHQGDQW�OD�QXLW��SDUIRLV�SOXVLHXUV�QXLWV�G
DIILOpH� 

+RWRYHO\�D�GpIHQGX�OD�JHVWLRQ�GH�OD�VLWXDWLRQ�SDU�OH�JRXYHUQHPHQW� 

© ,VUDsO�IDLW�GH�VRQ�PLHX[��QRXV�VRPPHV�XQ�SHWLW�SD\V�HW�QRXV�QH�SRXYRQV�SDV�DE�
VRUEHU� GH� JUDQGHV� YDJXHV� G
LPPLJUDWLRQ ª� D� GpFODUp� +RWRYHO\� © &RPPH� WRXWH� QDWLRQ�
VRXYHUDLQH��QRXV�GHYRQV�GpFLGHU�TXL�SHXW�HQWUHU�HW�VRUWLU��-H�Q
KpVLWH�SDV�j�GLUH�TXH�OH�
VXG�GH�7HO�$YLY�HVW�WHUURULVp�SDU�GHV�LQILOWUpV�TXL�IRQW�JULPSHU�OHV�WDX[�GH�FULPLQDOLWp�HW�
GH�KDUFqOHPHQW�VH[XHO�HW�UHQGHQW�OHV�UXHV�GDQJHUHXVHV�SRXU�OHV�,VUDpOLHQV� ª 

5R]LQ� D� pJDOHPHQW� FRQWHVWp� O
DIILUPDWLRQ� GX�PLQLVWqUH� GH� O
,QWpULHXU� VHORQ� ODTXHOOH� LO�
DVVXUH�OH�VXLYL�GHV�GHPDQGHXUV�G
DVLOH�H[SXOVpV�DX�5ZDQGD�HW�HQ�2XJDQGD� 

© -H�QH�SHX[�SDV�UHWRXUQHU�HQ�eU\WKUpH��MH�PH�VXLV�HQIXL�SDUFH�TXH�M
DL�pWp�HPSUL�
VRQQp�DSUqV�DYRLU�WHQWp�G
pFKDSSHU�j�O
DUPpH ª� D�GpFODUp�DX�FRPLWp�0LFKDHO�7HNOLW��DQFLHQ�
FRXUHXU�QDWLRQDO�GH�ORQJXH�GLVWDQFH�SRXU�O
eU\WKUpH�HW�SUpVHQW�HQ�,VUDsO�GHSXLV������ 

© &HWWH�QRXYHOOH�GpFLVLRQ�>GH�MXVWLFH@�PH�GRQQH�GH� O
HVSRLU��PDLV��� ��GH�PHV�DPLV�
Q
RQW�SDV�SX�GHPDQGHU� O
DVLOH��,OV�RQW�HVVD\p��PDLV� OHV�EXUHDX[�VRQW�WRXMRXUV�IHUPpV��3HU�
VRQQH�QH�QRXV�D�SDUOp�GH�OD�GDWH�OLPLWH�GX��HU�MDQYLHU������ ª 

'HV�GHPDQGHXUV�G
DVLOH�
DIULFDLQV�DWWHQGHQW�SHQ�
GDQW�GHV�KHXUHV�j�O
H[Wp�
ULHXU�SRXU�WHQWHU�GH�Gp�
SRVHU�OHXU�GHPDQGH�
G
DVLOH�DX�EXUHDX�GH�
O
$XWRULWp�GH�O
LPPLJUD�
WLRQ��GH�OD�SRSXODWLRQ�HW�
GHV�IURQWLqUHV�j�%QHL�
%UDN��,VUDsO��OH����IpYULHU�
�������0LULDP�$OVWHU�
)ODVK���� 

<DFKLPRYLFK�D�GHPDQGp�DX�PLQLVWqUH�GH�O
,QWpULHXU�G
H[SOLTXHU�SRXUTXRL�OHV�WDX[�LVUDpOLHQV�G
DS�
SUREDWLRQ�GHV�GHPDQGHV�G
DVLOH�VRQW�VL�ORLQ�GHUULqUH�OHV�WDX[�LQWHUQDWLRQDX[� 

/
8QLRQ�HXURSpHQQH�D�UHFRQQX�OHV�GHPDQGHV�G
DVLOH�GH��� ��GHV�(U\WKUpHQV�TXL�GHPDQGHQW�
OH�VWDWXW�GH�UpIXJLp�HW�GH��� ��GHV�6RXGDQDLV��VHORQ�O
(XURSHDQ�6WDELOLW\�,QVWLWXWH��,VUDsO�D�
UHFRQQX�OH�VWDWXW�GH�UpIXJLp�SRXU�XQ�6RXGDQDLV�HW����(U\WKUpHQV��VXU�GHV�PLOOLHUV�GH�GH�
PDQGHV�G
DVLOH��VRLW�XQ�WDX[�G
DFFHSWDWLRQ�GH������ ���VHORQ�OD�+RWOLQH�GHV�5HIXJHHV�DQG�0L�
JUDQW�:RUNHUV� 

/H�VWDWXW�GH�UpIXJLp�HVW�XQ�VWDWXW�MXULGLTXH�UHFRQQX�TXL�SHUPHW�DX[�SHUVRQQHV�G
REWHQLU�FHUWDLQV�
GURLWV�TXL�YDULHQW�HQ� IRQFWLRQ�GX�SD\V�G
DFFXHLO��\�FRPSULV� OHV�SHUPLV�GH� WUDYDLO�� O
DVVXUDQFH�PDODGLH��
O
pGXFDWLRQ�GHV�HQIDQWV��O
DLGH�DX�ORJHPHQW�HW�OHV�FRXUV�GH�ODQJXH� 

(QWUH������HW��������� ����SHUVRQQHV�RQW�RXYHUW�GHV�GRVVLHUV�GH�GHPDQGH�G
DVLOH�DX�EXUHDX�GH�
OD�3,%$�� ,VUDsO�D� UHIXVp� OH�VWDWXW�GH�GHPDQGHXU�G
DVLOH�j�� ����SHUVRQQHV�HW�� ����GHPDQGHV�G
DVLOH�
VRQW�WRXMRXUV�RXYHUWHV� 
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/
H[WpULHXU�GH�OD�QRXYHOOH�JDUH�URXWLqUH�FHQWUDOH�GH�7HO�$YLY���:LNLPHGLD�5RL�%RVKL�� 
(QYLURQ� ���� DYLV� G
H[SXOVLRQ� RQW� GpMj� pWp� GLVWULEXpV�� ���� j� GHV� (U\WKUpHQV� GDQV� OH�

FHQWUH�GH�GpWHQWLRQ�SRXU�PLJUDQWV�GX�VXG��+RORW��HW�����j�GHV�GHPDQGHXUV�G
DVLOH�SDU�DLO�
OHXUV� 

/
DFWLYLVWH�6KXOD�.HVKHW��TXL�HVW�QpH�HW�D�JUDQGL�GDQV�OH�TXDUWLHU�1HYH�6KDDQDQ�GH�7HO�
$YLY��D�DFFXVp�OHV�SROLWLFLHQV�G
 ªXWLOLVHU�F\QLTXHPHQW�OD�VRXIIUDQFH�GX�VXG�GH�7HO�$YLY ª�SRXU�
OHXU�SURSUH�LQWpUrW�SROLWLTXH� 

© -H�SHX[�DXVVL�SDUOHU�GH�UqJQH�GH�OD�WHUUHXU��PDLV�DXVVL�GX�JRXYHUQHPHQW�LVUDpOLHQ�
FRQWUH� OH�VXG�GH�7HO�$YLY��6L�YRXV�YRXV� LQTXLpWH]� WDQW�SRXU�QRXV��SRXUTXRL�GRQQHU�GHV�
PLOOLRQV� j�.RE\�0DLPRQ�SRXU� FRQWLQXHU� j� H[SORLWHU� OD� JDUH� URXWLqUH " ª�GHPDQGD-W-HOOH��
© 7RXWH�OD�SROOXWLRQ�GH�O
DLU��WRXWH�OD�SURVWLWXWLRQ��WRXW�OH�WUDILF�GH�GURJXH��WRXW�YLHQW�GH�OD�
JDUH�URXWLqUH ª� 

© &
HVW�OH�YpULWDEOH�FDQFHU�GDQV�QRWUH�FRUSV ª��D-W-HOOH�GLW��IDLVDQW�DOOXVLRQ�DX�PLQLVWUH�
GH�OD�&XOWXUH�0LUL�5HJHY��TXL�HQ������D�TXDOLILp�OHV�$IULFDLQV�GX�VXG�GH�7HO�$YLY�GH�© FDQFHU�
GDQV�QRWUH�FRUSV ª� 

/
H[LO RX�OD�SULVRQ���FRPPHQW�1HWDQ\DKX�FRPSWH�VH�
GpEDUUDVVHU�GHV�PLJUDQWV�DIULFDLQV�HQ�,VUDsO 

3DU�-XOLHQ�/DFRULH�3XEOLp�OH������������j������ 

KWWSV���ZZZ�PDULDQQH�QHW�PRQGH�O-H[LO-RX-OD-SULVRQ-FRPPHQW-QHWDQ\DKX-FRPSWH-VH-
GHEDUUDVVHU-GHV-PLJUDQWV-DIULFDLQV-HQ-LVUDHO 

/H�3UHPLHU�PLQLVWUH�LVUDpOLHQ�GXUFLW�VD�SROLWLTXH�PLJUDWRLUH��'HUULqUH�XQ�DFFRUG�
DSSDUHQW�SDVVp�DYHF� OH�5ZDQGD�� O
LPPHQVH�PDMRULWp�GHV�H[LOpV�VRQW�FRQWUDLQWV�GH�
IXLU�HW�GH�VXELU�XQ�QRXYHDX�FDOYDLUH� 

8Q�QRXYHO�H[LO�GH� WRXV� OHV�GDQJHUV�RX� OD�SULVRQ� MXVTX
j�FH�TX
LOV� FUD�
TXHQW � 

7HO�HVW�OH�©�FKRL[�ª�DXTXHO�YRQW�rWUH�FRQIURQWpV�DX�GpEXW�GH�O
DQQpH��������������PL�
JUDQWV� DIULFDLQV� HQWUpV� LOOpJDOHPHQW� HQ� ,VUDsO� %HQMDPLQ�1HWDQ\DKX HVW� HQ� HIIHW� GpFLGp� j�
GXUFLU�XQH�FDPSDJQH�DX�IRUW�UHOHQW�SRSXOLVWH�SRXU�H[SXOVHU�GH�JUp�RX�GH�IRUFH�FHV�©�LQILOWUpV�
ª�j�TXL�OH�VWDWXW�GH�UpIXJLpV�HVW�UHIXVp��&HWWH�SROLWLTXH�GH�OD�SRLJQH�GH�IHU�V
HVW�WUDGXLWH�SDU�
XQ�GHDO�DYHF�OH 5ZDQGD��TXL�D�DFFHSWp�G
DFFXHLOOLU�XQ�TXDUW�G
HQWUH�HX[��PR\HQQDQW�XQH ©�
FRPSHQVDWLRQ�ª�GH ������GROODUV SDU� LQGLYLGX� 6XU� OH�SDSLHU� FKDTXH�PLJUDQW�(U\WKUpHQ�
HW�6RXGDQDLV�TXL�DFFHSWH�GH�SOLHU�EDJDJHV�SHUoRLW�XQ�SpFXOH�GH ������GROODUV�� 
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$XWUH�©�LQFLWDWLRQ�ª�DX�GpSDUW���OHV�DXWRULWpV�LPSRVHQW�j�FHX[�TXL�RQW�XQ�HPSORL�XQH�UH�
WHQXH�GH�����GH�OHXU�VDODLUH�TXL�QH�OHXU�HVW�UHPERXUVpH�TX
DX�PRPHQW�GH�OHXU�GpSDUW�©�YR�
ORQWDLUH�ª� (Q�DWWHQGDQW��FHV�FRXSHV�GDQV�OHXUV�WUqV�PRGHVWHV�UHYHQXV�OHXU�UHQGHQW�
OD�VXUYLH�HQFRUH�SOXV�GXUH��%UHI��LO�V
DJLW�GH�OHV�GpJR�WHU�GH�OD�7HUUH�VDLQWH� 

0DLV�FHX[�TXL�FqGHQW�j�FHV�SUHVVLRQV�VRQW�ORLQ�G
rWUH�DX�ERXW�GH�OHXUV�SHLQHV��8QH�IRLV�
DUULYpV� DX� 5ZDQGD�� O
LPPHQVH� PDMRULWp� G
HQWUH� HX[� VH� UHWURXYHQW� GDQV� XQH� VLWXDWLRQ�
G
H[WUrPH�SUpFDULWp��6DQV�SDSLHUV�QL�VWDWXW�� LOV�VRQW�UDQoRQQpV��SLOOpV�HW�YLYHQW�VRXV� OD�PH�
QDFH�SHUPDQHQWH�G
rWUH�UHQYR\pV�GDQV�OHXU�SD\V�G
RULJLQH�R��VpYLVVHQW�GHV�GLFWDWXUHV�TXL�QH�
OHXU�IHUDLHQW�SDV�GH�FDGHDX��/
LPPHQVH�PDMRULWp�G
HQWUH�HX[�VRQW�FRQWUDLQWV�GH�IXLU�HW�GH�VX�
ELU�XQ�QRXYHDX�FDOYDLUH�TXL�OHV�PqQH�DX�VXG-6RXGDQ�SXLV�DX�6RXGDQ�DYDQW�G
DUULYHU�HQ�/LE\H�
R��OHV�DWWHQGHQW�GHV�IDQDWLTXHV�GH�'DHFK�GDQV�FHUWDLQHV�UpJLRQV�RX�XQ�VRL-GLVDQW�JRXYHUQH�
PHQW�WRWDOHPHQW�FRUURPSX� 

�/H�JRXYHUQHPHQW�LVUDpOLHQ�OHV�SRXVVH�j�OD�PRUW� 

&H�Q
HVW�TX
XQH�IRLV�IUDQFKL�FHW�XOWLPH�REVWDFOH��TX
LOV�HPEDUTXHQW�VXU�GHV�UDGHDX[�GH�
IRUWXQH�YHUV�O
(XURSH�DX�ULVTXH�GH�SpULU�QR\pV��© $�FKDTXH�pWDSH�LO�IDXW�SD\HU�OHV�SDVVHXUV��
OHV�SROLFLHUV��OHV�PLOLWDLUHV�VLQRQ�F
HVW�OD�SULVRQ��OHV�PDXYDLV�WUDLWHPHQWV ª��H[SOLTXH�'DZLW��
XQ�(U\WKUpHQ��GRQW�OH�IUqUH�HVW�SDUYHQX�DSUqV�PRXOW�PpVDYHQWXUHV�j�DWWHLQGUH�OHV�3D\V�%DV��
© ,O� P
D� GLW� TX
HQWUH� SDUWLU� RX� rWUH� GpWHQX�� OD� SULVRQ� LVUDpOLHQQH� pWDLW� HQFRUH� XQ� PRLQGUH�
PDO ª��DMRXWH�FH� MHXQH�KRPPH�GH����DQV��/D�©� OLJQH�G
XUJHQFH�SRXU� OHV� UpIXJLpV�HW� OHV�PL�
JUDQWV� ª�� XQH� 21*� LVUDpOLHQQH�� D� UHFXHLOOL� GHV� FHQWDLQHV� GH� WpPRLJQDJHV� GH� FHV� GUDPHV��
© 7RXW�FHOD�SURXYH�TXH�OH�JRXYHUQHPHQW�LVUDpOLHQ�WURPSH�OH�PRQGH�HQ�DVVXUDQW�TXH�
FHX[� TXL� SDUWHQW� EpQpILFLHURQW� G
XQH� SURWHFWLRQ�� HQ� IDLW� LO� OHV� SRXVVH� j� OD�PRUW ª��
DMRXWH�FHWWH�21*�VDQV�rWUH�HQ�PHVXUH�GH�SUpFLVHU�OH�QRPEUH�GH�FHX[�TXL�RQW�SpUL�HQ�FKHPLQ� 

'H�FHV�GUDPHV��%HQMDPLQ�1HWDQ\DKX�SRXUWDQW�j�OD�WrWH�G
XQ�SD\V�FUpp�HQ�JUDQGH�SDU�
WLH�SDU�GHV�UpIXJLpV��Q
HQ�D�FXUH��/
DUJXPHQW�GH�©�O
pWUDQJHU�TXL�YLHQW�PDQJHU�QRWUH�SDLQ�ª�QH�
WLHQW�SDV�OD�URXWH��,VUDsO�D�OH�WDX[�GH�FK{PDJH�OH�SOXV�EDV�GH�VRQ�KLVWRLUH��VRXV�OD�EDUUH�GHV�
����/
pFRQRPLH�HVW�DX�PLHX[�GH�VD�IRUPH��4XL�SOXV�HVW��OH�SD\V�D�PDVVLYHPHQW�UHFRXUV�j�OD�
PDLQ�G
RHXYUH�pWUDQJqUH�DYHF�SOXV�GH���������WUDYDLOOHXUV�LPPLJUpV�HW�3DOHVWLQLHQV�TXL�RFFX�
SHQW�GHV�HPSORLV�TXH�OHV�,VUDpOLHQV�QH�YHXOHQW�SDV�SUHQGUH�GDQV�OH�EkWLPHQW��OD�UHVWDXUDWLRQ�
RX�OHV�VHUYLFHV�j�OD�SHUVRQQH�HW�TXH�OHV�PLJUDQWV�SHXYHQW�H[HUFHU��$XWUH�DUJXPHQW���SOXV�DX�
FXQ�PLJUDQW�DIULFDLQ�Q
DUULYH�HQ�,VUDsO�GHSXLV�TXDWUH�DQV�JUkFH�j�XQH�FO{WXUH�pOHFWURQLTXH�GH�
����NP�OH�ORQJ�GH�OD�IURQWLqUH�DYHF�O
(J\SWH�TXL�D�UHQGX�WRXWH�LQILOWUDWLRQ�LPSRVVLEOH�j�SDUWLU�
GX�6LQDw�pJ\SWLHQ��&H�TXL�HVW�SUpVHQWp�SDU�OH�3UHPLHU�PLQLVWUH�FRPPH�© XQH�LQYDVLRQ�ULVTXDQW�
GH�PHWWUH�HQ�GDQJHU�O
LGHQWLWp�GX�SD\V ª�V
HVW�GRQF�WRWDOHPHQW�WDUL� 

&DOFXO�SROLWLTXH 

5HVWH�DYDQW�WRXW�XQ�FDOFXO�SROLWLTXH�TXL�WLHQW�VDQV�GRXWH�EHDXFRXS�j�OD�FRXOHXU�GH�OD�
SHDX� GHV� PLJUDQWV�� /HV� DXWRULWpV� IRQW� EHDXFRXS� PRLQV� GH� YDJXHV� j� SURSRV� GHV� PLOOLHUV�
G
8NUDLQLHQV�TXL�DUULYHQW�DYHF�XQ�YLVD�GH�WRXULVPH�HW�UHVWHQW�LOOpJDOHPHQW�HQ�,VUDsO����(Q�IDLW��
%HQMDPLQ�1HWDQ\DKX�VH�WDUJXH�G
rWUH�OH�GpIHQVHXU�GHV�©�SHWLWHV�JHQV�ª�GHV�TXDUWLHUV�SDXYUHV�
GX�VXG�GH�7HO�$YLY�R��VH�FRQFHQWUHQW�MXVTX
j�SUpVHQW�OD�SOXSDUW�GHV�PLJUDQWV��,O�MRXH�j�IRQG�OD�
FDUWH�SRSXOLVWH�HQ�VXUIDQW�VXU�O
H[DVSpUDWLRQ�GHV�KDELWDQWV�TXL�GpQRQFHQW�FHWWH�SUpVHQFH�WURS�
©�YLVLEOH�ª�GHV�PLJUDQWV�HW�PDQLIHVWHQW�OHXU�FROqUH��0DLV�G
DXWUHV�YRL[�GH�FHV�PrPHV�TXDUWLHUV�
QH�PDQTXHQW�SDV�GH�UDSSHOHU�TX
LO�HVW�WURS�IDFLOH�G
XWLOLVHU� OHV�PLJUDQWV�FRPPH�ERXFV�pPLV�
VDLUHV�DORUV�TXH�FHV�TXDUWLHUV�RQW�pWp�ODLVVpV�WRWDOHPHQW�HQ�IULFKH�SDU�OHV�DXWRULWpV�ELHQ�DYDQW�
O
DUULYpH�GHV�$IULFDLQV� 
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4XDQG ,VUDsO�UHMHWWH�O
pWUDQJHU�� 
OH�FRQIOLW�GHV�YDOHXUV 

'RY�0DwPRQ���FRQIpUHQFH�RULJLQDOH�VXU �ŬĂĚĞŵ  
&RQIpUHQFH�UHWUDQVFULWH� 

/D�VLWXDWLRQ�DFWXHOOH 

6XMHW� GpOLFDW�� O
LQFOXVLRQ� RX� O
H[SXOVLRQ� GHV� PLJUDQWV� DIULFDLQV� DXMRXUG
KXL� HQ� ,VUDsO��
(QWUH������HW�������������PLJUDQWV�VRQW�DUULYpV�j�SLHG�GHSXLV� O
(U\WKUpH�RX�OH�6RXGDQ��HQ�
SDVVDQW�SDU�OH�GpVHUW�GX�6LQDw�GHSXLV��������G
HQWUH�HX[�VRQW�SDUWLV�SOXV�RX�PRLQV�YRORQWDLUH�
PHQW��YHUV�O
$IULTXH�RX�G
DXWUHV�GHVWLQDWLRQV�HQ�������,VUDsO�D�FRQVWUXLW�XQH�EDUULqUH�KHUPp�
WLTXH�HW�HQ������DXFXQH� LQILOWUDWLRQ�Q
D�HX� OLHX�SDU� FHWWH� IURQWLqUH�� ,O� UHVWH�GRQF�������PL�
JUDQWV�LOOpJDX[�HQ�,VUDsO��HW�LO�IDXW�DMRXWHU������HQIDQWV�QpV�VXU�SODFH�HW�VFRODULVpV�HQ�,VUDsO��
,OV�VRQW�UDVVHPEOpV�SRXU�OD�SOXSDUW�GDQV�OHV�TXDUWLHUV�VXG�GH�7HO�$YLY��HW�UHQGHQW�OD�YLH�WUqV�
GLIILFLOH�DX[�KDELWDQWV�ORFDX[� � 2Q�FRQQDLW�OD�MXQJOH�GH�&DODLV��FH�Q
HVW�SDV�FHOD��PDLV�OD�VLWXD�
WLRQ�GHYLHQW�WUqV�GLIILFLOH 

/D�ORL�GX���MDQYLHU����� 

/H���MDQYLHU������� OH�JRXYHUQHPHQW�D�GpFLGp�G
HQ�H[SXOVHU �SUHVTXH� OD�PRLWLp�j�SDUWLU�
GX�SUHPLHU�DYULO��VHXOV�VHURQW�H[SXOVpV�OHV�FpOLEDWDLUHV��LOV�YHXOHQW�HQ�JDUGHU�XQH�YLQJWDLQH�GH�
PLOOH��HW�SDUPL�HX[�OHV�IHPPHV�HW�OHV�HQIDQWV�HW�OHV�SDUHQWV�GHV�HQIDQWV��6HXOV�VHURQW�H[SXO�
VpV� OHV� FpOLEDWDLUHV�� HW� FKDTXH� FpOLEDWDLUH� UHFHYUD�XQH� VRPPH�GH�������� HQ� OLTXLGH� VXU�XQ�
FRPSWH�VpFXULVp��HQ�SOXV�GX�ELOOHW��OD�VRPPH�GH������GROODU�TXL�HVW�YHUVp�DX[�SD\V�UpFHSWHXU��
HQ�YHUWX�G
XQ�DFFRUG�ELODWpUDO�� OHV�DFFRUGV�VRQW�VHFUHWV��PDLV�RQ�SHQVH�DX�5RXDQGD�HW� O
2X�
JDQGD� 
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/D�SDVVLRQ�VH�GpFKDvQH�FRQWUH�FHWWH�ORL 

&HWWH�GpFLVLRQ�GpFKDvQH�GHV�SDVVLRQV��HQ�,VUDsO�HW�GDQV�OD�GLDVSRUD��/HV�RUJDQLVDWLRQV�MXLYHV�OLEp�
UDOHV�DPpULFDLQHV�VRQW�IXULHXVHV��HW�H[LJHQW�TXH�O
pWDW�DFFXHLOOH�FHV�PLJUDQWV�LOOpJDX[��VDQV�UHVWULFWLRQ�HW�
OHXU�DFFRUGH�OH�VWDWXW�GH�UpIXJLp��(Q�$OOHPDJQH������GHV�(U\WKUpHQV�VRQW�FRQVLGpUpV�FRPPH�GHV�UpIX�
JLpV�HW�DX�&DQDGD����� �HQ�,VUDsO�LO�Q
\�HQ�D�TX
XQH�SHWLWH�TXLQ]DLQH�GH�SHUVRQQHV�TXL�RQW�pWp�DGPLVHV  
RQ�pFRXWH�OHXU�KLVWRLUH��PDLV�RQ�HVW�SDV�FRPSOqWHPHQW�FRQYDLQFX� 

/HV�RUJDQLVDWLRQV�OLEpUDOHV�VH�UpIqUHQW�j�OD�ELEOH��LO�\�HX�XQH�PDQLIHVWDWLRQ�GH�PDVVH�GH�SOXV�GH����
����SHUVRQQHV�j�7HO�$YLY��HOOHV�VH�UpIqUHQW�j�O
KLVWRLUH�MXLYH�UpFHQWH��/D�VKRDK���8Q�WH[WH�TXL�HVW�VRXYHQW�
FLWp��F
HVW�FHOXL�GH�0HQDKHP�%HJLQ��LO�GLW�HQ������TXDQG�LO�DUULYH�DX�SRXYRLU ��1RXV�QH�SRXYRQV�RXEOLHU�FH�
EDWHDX��LO� IDLVDLW�DOOXVLRQ�DX�6DLQW�/RXLV��DYHF�VHV�����MXLIV�j�ERUG�TXL�D�TXLWWp� O
(VSDJQH XQH�VHPDLQH�
DYDQW�OH�GpFOHQFKHPHQW�GH�OD�VHFRQGH�JXHUUH�PRQGLDOH��TXL�D�YR\DJp�GH�SRUW�HQ�SRUW��GH�SD\V�HQ�SD\V��
LPSORUDQW�OH�UHIXJH��LOV�IXUHQW�UHMHWp��GqV�ORUV�LO�pWDLW�QDWXUHO�TXH�PD�SUHPLqUH�GpFLVLRQ�HQ�WDQW�TXH�SUH�
PLHU�PLQLVWUH�DLW�pWp�GH�GRQQp�XQ�UHIXJH�j�FHV�JHQV�VXU�OD�WHUUH�G
,VUDsO��LO�V
DJLVVDLW�GHV�����SDVVDJHUV�
GH� ERDW� SHRSOH� 9LHWQDPLHQV�� TXL RQW� pWp� DFFHSWpV�� HW� VRQW� DXMRXUG
KXL� SDUIDLWHPHQW� LQWpJUpV� HQ�
,VUDsO� � �
 

9RLOj�OD�VLWXDWLRQ��OH�GpEDW�HVW�WUqV�IRUW������GHV�LVUDpOLHQV�VHORQ�OHV�VRQGDJHV�VRXWLHQQHQW�OH�SODQ�
G
H[SXOVLRQ�RQ�YD�HVVD\HU�GH�FRPSUHQGUH�SRXUTXRL� 

/
$JHQFH�-XLYH�GHPDQGH�XQH�VROXWLRQ 

$ OD�GHPDQGH�GH�1DWKDQ�&KDUDQVNL��SUpVLGHQW�GH�O
$JHQFH�-XLYH��TXL�HVW�GDQV�XQH�VLWXDWLRQ�LQIHU�
QDOH�� LO�HVW�VHQVp� IDLUH� OD� OLDLVRQ�HQWUH� OH�JRXYHUQHPHQW�G
,VUDsO�HW� OD�GLDVSRUD �  D�GHPDQGp�j� O
LQVWLWXW�
GDQV�OHTXHO�MH�WUDYDLOOH��7KH�-HZLVK�3HRSOH�3ROLF\�,QVWLWXWH��-33,���XQH�pWXGH��HW�M�
DL�pFULW�XQ�SODQ�G
LQWHU�
YHQWLRQ�TXH�QRXV�DYRQV�SUpVHQWp�DX�FRQVHLO�H[pFXWLI�GH�O
DJHQFH�MXLYH�LO�\�D�TXHOTXHV�MRXUV��GHYDQW�XQH�
DXGLHQFH� FRPSRVpH� GHV� SULQFLSDOHV� FRPSRVDQWHV� GX� MXGDwVPH�PRQGLDOH� HW� GH� OD� SKLODQWKURSLH� DPpUL�
FDLQH VRLW� ���PLOOLDUGV� SDU� DQV� � F
HVW� XQH� FHUWDLQH� SXLVVDQFH� j� OD� IRLV� ILQDQFLqUH�� SROLWLTXH� HW� LQWHOOHF�
WXHOOH��$�OD�VXLWH�GH�FHWWH�UpXQLRQ��XQH�PRWLRQ�GH�UpVHUYH�D�pWp�SUpVHQWpH DX�JRXYHUQHPHQW� 

&
HVW�FH�SODQ�GRQW� MH�YDLV�SRXU�SDUOHU�DXMRXUG
KXL��F
HVW�SRXU�PRL� OH�WH[WH� OH�SOXV�GLIILFLOH�� OH�SOXV�
GpOLFDW�TXH�M
DL�HX�j�pFULUH�GH�PD�YLH�FH�SODQ�LO�D�EHDXFRXS�GH�FKDQFHV�G
rWUH�DFFHSWp�SDU�OH�JRXYHUQH�
PHQW�LVUDpOLHQV��LO�HVW�SHUWLQHQW�HW�UpSRQG�j�GHV�SUREOpPDWLTXH�TXL�QH�VRQW�SDV�VHXOHPHQW�LVUDpOLHQQHV��
PDLV�PRQGLDOHV� ��
�� 

&RPPH�WRXW�VXMHW�SROpPLTXH�� LO�\�D�SODFH�SRXU�SUpVHQWHU� OHV�FKRVHV�UDWLRQQHOOHPHQW�  pYDOXHU� OHV�
RSWLRQV�G
LQWHUYHQWLRQV�SRVVLEOHV�SUpVHQWHU�XQH�VROXWLRQ�pTXLOLEUpH�HW �UpDOLVDEOH�SROLWLTXHPHQW� 

&RQVLGpUDWLRQ�SUpDODEOH�DX�SODQ�SURSRVp 
 
5DSSHORQV�TXHOTXHV�FRQVLGpUDWLRQV�IRQGDPHQWDOHV�� 

3UHPLqUHPHQW ,VUDsO� HVW� VLJQDWDLUH� GH� OD� FRQYHQWLRQ� UHODWLYH� DX[� UpIXJLpV� GH� O
218������� LO� HQ�
HVW PrPH�XQ�GHV�SULQFLSDX[�LQVWLJDWHXUV�HW�PrPH�XQ�GH�FHX[�TXL�O
RQW�pFULW�  

(QVXLWH ,VUDsO�HVW�OH�SD\V�TXL�D�DFFXHLOOL�HW�LQWpJUp��GDQV�VD�FRXUWH�KLVWRLUH��OH�SOXV�JUDQG�QRPEUH�
GH�UpIXJLpV�DX�PRQGH�SDU�UDSSRUW�j�VD�SRSXODWLRQ�MH�PH�UpIqUH�DX[�MXLIV�GH�/\ELH��G
eWKLRSLH��G
eJ\SWH��
G
$IULTXH�GX�1RUG��YRLU�G
DXWUHV�SRSXODWLRQ��,VUDsO�D�pWp�FUpH�SRXU�rWUH�XQH�WHUUH�G
DFFXHLO�SRXU�WRXV�OHV�
MXLIV�GX�PRQGH�HQWLHU�HQ�GpWUHVVH� RQ�VH�GRLW�G
�rWUH�SUrW�j�WRXV�OHV�VFpQDULRV��PrPH�OHV�SOXV�LQ�
FRQFHYDEOH��PDLV� ORLQ� G
rWUH� LPSUREDEOHV FHOXL� RX� GHV�PLOOLRQV� GH� SHUVRQQHV� GHPDQGHUDLW� j� YHQLU�
G
(XURSH�RX�GHV�eWDWV�8QLV�� 

$YHF�������� QDLVVDQFHV�SDU�DQV� � LO�\�D�XQH�IRUWH�FURLVVDQFH�GpPRJUDSKLTXH��OD�WHUUH�HW�OLPLWpH��
G
DSUqV�O
DJHQFH�GHV�UpIXJLpV�GH�O
218��,VUDsO�VH�SODFH�HQ�IRQFWLRQ�GH�VD�VXUIDFH�SOXV�KDXW�TXH�OD�)UDQFH��
OHV�eWDWV�8QLV�RX�OH�&DQDGD��GDQV�OH�QRPEUH�GH�UpIXJLpV�DFFXHLOOLV 

&RQIOLW�HQWUH�LQWpUrW�QDWLRQDO�HW�YDOHXU�PRUDO 

7HO�TX
RQ�O
HQWHQG��RQ�HVW�DX�F°XUV��G
XQ�FRQIOLW�HQWUH�LQWpUrW�QDWLRQDO�HW�YDOHXU�PRUDOH��2Q�HVW�HQ�
FRQIOLW�HQWUH�LQWpUrW� ,VUDsO�SD\V�GHV�MXLIV�IDFH�j�,VUDsO�SD\V�MXLI��F
HVW�FRPPH�FHOD�TXH�OD�SUHVVH�LQWHUQD�
WLRQDO�SUpVHQWH�OH �SKpQRPqQH��GDQV�XQH�WHOOH�SHUVSHFWLYH�OD�VLWXDWLRQ�LVUDpOLHQQH�QH�VHUDLW�SDV� 
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GLIIpUHQWH GH� FHOOH GHV� DXWUHV� SD\V�� 8Q� FOLYDJH� HQWUH� G
XQ� F{Wp� OHV� KXPDQLVWHV� HW GH�
O
DXWUH�OHV�UpDFWLRQQDLUHV��G
XQ�F{Wp�OH�UHSOL�LGHQWLWDLUH�pJRwVWH��HW�GH�O
DXWUH�O
KRVSLWDOLWp�JpQp�
UHXVH��OH�SDUWDJH��DYHF�OHV�H[FOXV�HW�OHV�GpIDYRULVpV 

7UDGLWLRQQHOOHPHQW�HQ�(XURSH�RQ�SHUoRLW�XQ�WHO�FOLYDJH�� OD�JDXFKH�TXDQG�HOOH�Q
HVW�SDV�
GDQV�O
RSSRVLWRQ�VH�FDPSH�GDQV�OD � SRVLWLRQ�PRUDOH�HW�JpQpUHXVH��HW�OD�GURLWH�VH�FDPSH�GDQV�
OD�GpIHQVH�GH�O
LGHQWLWp�QDWLRQDOH��OD�JDXFKH�UHJDUGH�OD�VRXIIUDQFH�LPPpGLDWH��HW�OD�GURLWH�MRXH�
OH�U{OH�GH�O
DGXOWH�UHVSRQVDEOH��2Q�D�XQ�MHX�GH�U{OH�R��FKDFXQ�MRXH�VRQ�U{OH��VH�FDPSH�GDQV�
VD�]RQH�GH�FRQIRUW��HW�FRPSWH�VXU�O
DXWUH�FDPS�SRXU�IDLUH�OD�SODFH�DX[�DXWUHV�FULWqUHV�GH�GpFL�
VLRQ�  �
�� 

/D�WURLVLqPH�YRL[ 

)DFH�j�FH�W\SH�ELQDLUH��GRQF�LQVROYDEOH��MH�YHX[�YRXV�PRQWUHU�XQH�DXWUH�DSSURFKH��HQWUH�
GHX[�V\VWqPHV�GH�YDOHXU�pJDOHPHQW�OpJLWLPHV��XQ�GLOHPPH�HQWUH�YDOHXUV�MXLYHV�HW�YDOHXUV�
MXLYHV��UHIUDPLQJ��SRXU�WURXYHU�GHV�VROXWLRQV�SOXV�DSSURSULpHV��,O�V
DJLW�G
RXYULU�OH�SUREOqPH�
VRXV�XQH�DXWUH�IRUPH�SOXV�DSSURSULpH��QRXV�VRPPHV�GDQV�OD�PpGLDWLRQ��M
DYDLV�HQ�WrWH�GHX[�
SKUDVHV�PRQWUDQW�OD�WURLVLqPH�YRLH��� M
DYDLV�GDQV�OD�WrWH�GHX[�SKUDVHV�TXL�UHIXVDLW�OH�FOLYDJH�
GURLWH�JDXFKH 
-��9RXV�Q
DYH]�SDV�OH�PRQRSROH�GX�F°XU��GH�9DOpULH�*LVFDUG�G
(VWDLQJ��������DUUrWH]�GH�PH�
IDLUH�MRXHU�OH�U{OH�GX�PpFKDQW��GURLWH� 
-��1RXV�QH�SRXYRQV�SDV�DFFXHLOOLU�WRXWH�OD�PLVqUH�GX�PRQGH��0LFKHO�5RFDUG�TXL�DYDLW�EHDX�
FRXS�FKRTXp�j�O
pSRTXH�PDLV�TXL�FRPPHQFH�j�VH�IDLUH�HQWHQGUH���JDXFKH� 

2Q�QH�YHXW�SDV�ODLVVHU�DX�)URQW�1DWLRQDO�OH�GLVFRXUV� LGHQWLWDLUH��/
LGHQWLWp�HVW�XQ�VXMHW�
TXL�HVW�SRXU�QRXV��RQ�FRQQDLW�GDQV�OH�MXGDwVPH�/¶LGpH�TXH�VL�RQ�YHXW�DLGHU�XQ�SDXYUH��RQ�QH�
SHXW�SDV� O
DLGHU�DX�GHOj�GH�QRV�PR\HQV�� VLQRQ��RQ�GHYLHQGUD�QRXV�PrPH�SDXYUH�� HW� RQ�QH�
SRXUUD�SDV�O
DLGHU��,O�V
DJLW�GH�JpUHU�QRWUH�DLGH��FRPPHQW�IDLUH�XQ�XQLYHUVDOLVPH�IUDQoDLV��XQ�
XQLYHUVDOLVPH�MXLI�rWUH�j�OD�IRLV�UHVSRQVDEOH�HW�KXPDQLVWH� 

-H� PH� UDSSHOOH� TXDQG� M
pWDLV� GDQV� OHV� DIIDLUHV�� TXDQG� M
DL� GX� OLFHQFLHU� GHV� FHQWDLQHV�
G
HPSOR\pV��RX�GDQV� O
HQVHLJQHPHQW�TXDQG� M
DL�GX� OLFHQFLHU�GHV�GL]DLQHV�GH�SURIV��TX
HVW-FH�
TX
RQ�IDLW�GDQV�FH�FDV�" �FHOD�YHXW�GLUH�TXRL�rWUH�UDWLRQQHO�GDQV�VHV�GpFLVLRQV�HW�KXPDLQ�GDQV�
OD�UpDOLVDWLRQ�GH�OD�PLVH�HQ�°XYUH��2Q�OLFHQFLH�OHV�JHQV�SRXU�QH�SDV�IDLUH�WRPEHU�O
HQWUHSULVH��
HW�RQ�SUHQG�FKDFXQ�GDQV�VRQ�EXUHDX��RQ�OH�UHoRLW�KXPDLQHPHQW��RQ�YD�OXL�H[SOLTXHU���RQ�YD�
IDLUH�XQ�SODQ�GH� IRUPDWLRQ��� �RQ�YD� WHQWHU�GH� W
DLGHU�� �RQ�YD�HVVD\HU�GH� WH� WURXYHU�XQ�HP�
SORL� �2Q� UHVWH� KXPDLQ��PDLV� RQ� QH� SUHQGUD� SDV� GHV� VROXWLRQV� TXL� VHURQW� VXLFLGDLUHV� VXU� OH�
FRXUW�WHUPH��YRLU�OH�PR\HQ�WHUPH� 

/D�VSpFLILFLWp�GHV�SKpQRPqQHV�PLJUDWRLUHV��F
HVW�TX
RQ�YRLW�OHV�UpVXOWDWV�GHV�SROLWLTXHV�
PLJUDWRLUHV�WUHQWH�DQV�SOXV�WDUG��&HOXL�TXL�VH�YRXODLW�KXPDQLVWH��ULVTXH�GH�VH�WURXYHU�FUXHO�VXU�
OH�ORQJ�WHUPH� 

2Q� UHJDUGH�GHSXLV� -pUXVDOHP�� O
LQVWDELOLWp�SROLWLTXH�HQ�$OOHPDJQH�HW� HQ� ,WDOLH� TXL�PH�
QDFH� OH� V\VWqPH� SDUOHPHQWDLUH�� VL� RQ� YRLW� O
(XURSH� EDVFXOH� GDQV� XQ� V\VWqPH� RX� O
H[WUrPH�
GURLWH�GRPLQH��UHVWHURQV�QRXV�GDQV�XQH�GpPRFUDWLH�"�DX�QRP�G
XQ�KXPDQLVPH�VSRQWDQp�"�(VW
-FH�TXH�QRXV�YRXORQV�"�1H�YDXW� LO�SDV�PLHX[� UpIOpFKLU�j�XQH�VLWXDWLRQ� UpHOOH�HQ� OLPLWDQW� OHV�
SUREOqPHV�DYHF�GHV�VROXWLRQV�SOXV�UHVSRQVDEOHV 

3UHPLHUH� VROXWLRQ� � � LQWpJUHU DX� PD[LPXP� OHV� LPPLJUDQWV  
 

       �,QWpJUHU�O
LPPHQVH�PDMRULWp�GHV�PLJUDQWV�DIULFDLQV��RQ�OHV�GLVSHUVHUD�GDQV�WRXV�GLI�
IpUHQWHV�YLOOHV��8QH�SRSXODWLRQ�GH�KXLW�PLOOLRQV�HW�GHPL�G
KDELWDQWV�SHXW�LQWpJUHU�������SHU�
VRQQHV��FHOD�IHUDLW�SODLVLU�DX[�GpIHQVHXUV�GHV�GURLWV�GH�O
KRPPH��HW�DX[�LQGXVWULHOV�HQ�TXrWH�
GH�PDLQ�G
°XYUH�ERQ�PDUFKp��$X�SRLQW�GH�YXH�pFRQRPLTXH�j�FRXUW�WHUPH��F
HVW�OD�VROXWLRQ�OD�
PRLQV�FKqUH� 

3ROLWLTXHPHQW��FH�Q
HVW�SDV�WUqV�SRSXODLUH��PDLV�RQ�SHXW� IDLUH�DYHF��PDLV� OH�UHJURXSH�
PHQW�IDPLOLDOH�WUDQVIRUPH�UDSLGHPHQW�FH�FKLIIUH�HQ���������SHUVRQQHV�YRLU�SOXV��HQ�TXHOTXHV�
DQQpHV��XQ�UpIXJLp�YD�IDLUH�YHQLU�WRXWH�VD�IDPLOOH����F
HVW�FH�TX
RQ�D�YX�DYHF�OHV�)DODVKPRXUDV�
LOV� LOV� pWDLHQW� FLQT� FHQWV� LOV� VRQW� SOXVLHXUV� GL]DLQHV� GH� PLOOLHUV�� $FFXHLOOLU� G
DXWUHV� IDPLOOHV�
G
$IULTXH��HVW�WUqV�SUREOpPDWLTXH�F
HVW�FH�TX
RQ�DSSHOOH�XQH�JUHHQ�FDUG�DYHF�XQH�PDJXHQ�GD�
YLG�  
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,O�H[LVWH�HQ�$IULTXH�GHV�GL]DLQHV�GH�PLOOLHUV�GH�SHUVRQQHV�TXL�VH�UHYHQGLTXHQW�G
RULJLQH�
MXLYHV��SOXV�RX�PRLQV�LPDJLQDLUHV��GHVFHQGDQWV�GHV�GL[�WULEXV��GDQV�FLQT��GL[�SD\V�G
$IULTXH��
HW�FHV�JHQV�Oj��j�XQ�PRPHQW�RX�j�XQ�DXWUH��RQ�YD�ILQLU�SDU�OHV�DFFXHLOOLU��FDU� LOV�VH�UHYHQGL�
TXHQW�G
XQ�YpULWDEOH�MXGDwVPH��PDLV�DFFXHLOOLU�G
DXWUHV�SRSXODWLRQV�G
$IULTXH��F
HVW�WUqV�SUREOp�
PDWLTXH�SRXU�O
DYHQLU�PrPH�GX�SURMHW�VLRQLVWH��GX�SURMHW�MXLI� 

/H�JURV�SUREOqPH�HVW�OH�SUpFpGDQW��OH�PHVVDJH�GHV�PLJUDQWV�pFRQRPLTXHV�DIULFDLQV��GLUH�
TX
,VUDsO�HVW�XQ�SD\V�R��RQ�SHXW�DUULYHU�OpJDOHPHQW�HVW�XQ�PHVVDJH�WHUULEOH��TX
LO�IDXW�DEVROX�
PHQW�pYLWHU� 

'HX[LqPH�VROXWLRQ���5HMHWHU�O
LPPHQVH�PDMRULWp 

&KDFXQ�GLUD��Q
DOOH]� VXUWRXW�SDV� Oj�EDV�� FH�VRQW�GHV� VDXYDJHV�� FH�VHUDLW�XQH�VROXWLRQ��
PDLV�RQ�QH�SHXW�SDV�OD�IDLUH��HQ�UDLVRQ�GH�QRWUH�LPDJH��QRV�SURSUHV�YDOHXUV��O
LPDJH�TXH�QRXV�
DYRQV�j�WUDYHUV�OH�PRQGH�O
LPDJH�GHV�MXLIV�GH�GLDVSRUD��&HOD�IHUDLW�GHV�GLIILFXOWpV�DYHF�OD�GLDV�
SRUD��,VUDsO�GRLW�rWUH�SHUWLQHQW�SRXU�OH�PRQGH�HQWLHU��SRXU�O
KXPDQLWp��VL�QRXV�QH�OH�VRPPHV�
SDV��QRWUH�UDLVRQ�G
rWUH�V
HIIRQGUH��QRXV�QH�SRXYRQV�SDV�YLYUH�GDQV�QRWUH�JKHWWR��&
HVW�FH�TXH�
IDLW�OH�-DSRQ�HW�O
$XVWUDOLH�TXDQG�GHV�EDWHDX[�DUULYH��LOV�OHV�UHQYRLHV��DXFXQH�SLWLp��LOV�OHV�HQ�
YRLH�GDQV�GHV�LOHV��HW�DSUqV�RQ�QH�VDLW�SDV�FH�TX
LO OHXU�DUULYH��2Q�YHXW�pYLWHU�G
DUULYHU�GDQV�
FHWWH�VLWXDWLRQ 

/
(XURSH�D�pWp�SOXV�KXPDLQH��SUREDEOHPHQW�HQ�UDLVRQ�GH�OD�6KRDK��SOXV�KXPDLQH��PDLV�
ORUVTX
LO�V
DJLW�GH�VXUYLH��OHV�JHQV�RXEOLHQW�WRXWHV�OHXUV�YDOHXUV 

7URLVLqPH�VROXWLRQ��FHOOH�TXH�MH�UHFRPPDQGH  

 ��
���,QWpJUHU�XQ�WLHUV�GHV�PLJUDQWV�VXU�FULWqUH�KXPDQLWDLUH�HQVXLWH�FUpHU�XQ�IRQG�KXPDQL�
WDLUH�FRPPXQ�j�OD�SKLODQWKURSLH�MXLYH�PRQGLDOH�FRPPXQ�j�O
pWDW�G
,VUDHO�FKDUJpH�GH�PHQHU�
WURLV�DFWLRQV�� 

�-�'pPXOWLSOLHU�OH�PRGqOH�GHV�VSRQVRUVKLS�DX�&DQDGD� $X�&DQDGD��LO�\�D�GpMj�XQ�
SURJUDPPH�G
LPPLJUDWLRQ�FKRLVLH��PDLV� LO�\�D�DXVVL�XQH�LPPLJUDWLRQ�KXPDQLWDLUH��,O�\�D�Gp�
Mj� ������pU\WKUpHQV�G
 ,VUDsO�RQW�pWp�LQWpJUpV�SDU�OHV�FRPPXQDXWpV�MXLYHV�ORFDOHV��,O�\�D�DXVVL�
XQH� GL]DLQH� GH�PLOOLHUV� GH�6\ULHQV�� GHV� <D]LGLV� TXL� RQW� pWp� DFFHSWp�� ,O� IDXW� TXH� FKDTXH� SU-
VRQQH�FDXWLRQQH�XQH�SHUVRQQH��OD�SUHQQH�HQ�FKDUJH�FHOD�IDLW�HQYLURQ��������SHUVRQQHV�TX
RQ�
SRXUUDLW�HQYR\HU�DX�&DQDGD��GHV�IDPLOOHV�GDQV�XQ�SUHPLHU�WHPSV��FHOD�FR�WH���������SDU�SHU�
VRQQH��RX����������SDU�IDPLOOH��OH�IRQG�VHUYLUDLW�j�FHOD��&
HVW�SRVVLEOH� 

�� )RUPDWLRQ� HQ� ,VUDsO� HQ�PpWLHUV� GHPDQGpV� HQ� $IULTXH�� RX� DLOOHXUV�� pOHFWUL�
FLHQV��SORPELHUV��DJULFXOWHXUV�VSpFLDOLVpV��2Q� OHV� IRUPH�HQ�,VUDsO��RQ� OHXU�GRQQH�XQ�GLSO{PH�
HQ�DQJODLV��TXL�SUpFLVH�OD�IRUPDWLRQ�HW�OHV�FRPSpWHQFHV��,VUDsO�PHW�HQ�SODFH�XQH�DJHQFH�SRXU�
OHV� DLGHU� j� WURXYHU� XQ� HPSORL�� HW� RQ� OHV� HQYRLH� Oj� R�� RQ� HQ� D� EHVRLQV�� DX� &DQDGD�� HQ�
$IULTXH� 2Q�QH� OHV� MHWWH�SDV�DX[�FKLHQV�� OH�SUREOqPH�HVW�TXH�FHOD� ULVTXH�G
DWWLUHU� OHV�YRORQ�
WDLUHV���(Q�YHQDQW�HQ�,VUDsO��RQ�YD�DX�&DQDGD� �0DLV�LO�IDXW�SUHQGUH�OH�ULVTXH� 

�� ,VUDsO� SRVVqGH� GHV� IHUPHV� H[SpULPHQWDOHV� HQ� $IULTXH�� FHOD� V
DSSHOOH� 0D�
FKDOH��HOOH� IRUPH�GHV�DJULFXOWHXUV�DIULFDLQV�GHSXLV�GHV�GL]DLQHV�G
DQQpHV�DX[�PpWKRGHV�PR�
GHUQHV�LVUDpOLHQQHV��/
$IULTXH�SRXUUDLW�DLQVL�DYRLU�GHV�PRGqOHV�G
DXWRQRPLH�DJULFROH��2Q�SRXU�
UDLW� OHV� IRUPHU�XQ�SHX� LFL�� XQ�SHX� Oj�EDV�� HW� OHXU�GRQQHU�XQ�ERXW�GH� WHUUDLQ�� FHOD� VHUDLW� GH�
�UHVHWWOHPHQW���RQ�YD� FUpH XQ�QRXYHDX�PRGqOH�TXL�SHUPHWWUD�G
H[SRUWHU�� ,VUDsO�YD�H[SRUWHU�
GHV�LPPLJUDQWV�FRPSpWHQWV��$X�GpSDUW�FHOD�YD�FKRTXHU��PDLV�RQ�YD�UHGpYHORSSHU�O
$IULTXH�FH�
TXL�OD�UHQGUD�LQGpSHQGDQWH�pFRQRPLTXHPHQW� 



����������DYULO�������&ODQGHVWLQV�HQ�,VUDsO�� 

����������DYULO�������&ODQGHVWLQV�HQ�,VUDsO�� 

/H�JRXYHUQHPHQW�LVUDpOLHQ�D�DQQRQFp�PDUGL����DYULO������DYRLU�UHQRQFp�j�VRQ�SODQ�FRQWURYHUVp�G
H[�

SXOVLRQ�GH�PLJUDQWV�DIULFDLQV�HQWUpV�LOOpJDOHPHQW�GDQV�OH�SD\V�IDXWH�G
DYRLU�WURXYp�XQ�SD\V�DFFHSWDQW�

GH�OHV�DFFXHLOOLU� 

/HV�VHUYLFHV�GX�FRQVHLOOHU�OpJDO�GX�JRXYHUQHPHQW�RQW�LQIRUPp�OD�&RXU�VXSUrPH�GH�O
DEDQGRQ�GX�SODQ�

DSUqV�OH�UHIXV�GH�FHUWDLQV�SD\V�WLHUV��QRQ�SUpFLVpV��G
DFFXHLOOLU�OHV�PLJUDQWV��D-W-RQ�DSSULV�GH�VRXUFH�

JRXYHUQHPHQWDOH� 

�$�FH�VWDGH��OD�SRVVLELOLWp�GH�SURFpGHU�j�XQ�pORLJQHPHQW�YHUV�XQ�SD\V�WLHUV�Q
HVW�SOXV�G
DFWXDOLWp���D�

UHFRQQX�OH�FRQVHLOOHU�OpJDO�GX�JRXYHUQHPHQW�GDQV�XQ�FRPPXQLTXp� 

/D�&RXU�VXSUrPH�DYDLW�DFFRUGp XQ�GpODL�GH�FLQT�MRXUV�SRXU�TXH�OH�3URFXUHXU�JpQpUDO�DSSURXYH�OH�SUR�
MHW FRQWURYHUVp�YLVDQW�j�H[SXOVHU�GHV�GL]DLQHV�GH�PLOOLHUV�GH�GHPDQGHXUV�G
DVLOH�DIULFDLQV�YHUV�XQ�
SD\V�WLHUV��RX�GDQV�OH�FDV�FRQWUDLUH�GH�OLEpUHU�OHV�SULVRQQLHUV�PLJUDQWV� 

/HV�MXJHV�DYDLHQW�VWDWXp�TXH�VL�O
DFFRUG�DYHF�O
2XJDQGD�-�SD\V�TXL�VHORQ�OHV�RUJDQLVDWLRQV�G
DLGH�DX[�
PLJUDQWV�HVW�XQ�GHV�SOXV�VXVFHSWLEOHV�GH�OHV�DFFXHLOOLU�-�Q
pWDLW�SDV�DSSURXYp�GDQV�OHV�FLQT�MRXUV�SDU�OH�
3URFXUHXU�JpQpUDO��O
eWDW�GHYUD�OLEpUHU�WRXV�OHV�PLJUDQWV�GH�OD�SULVRQ�GH�6DKDURQLP� 


