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&RQVXOWDWLRQ�GH�O૷,&&-�m/HV�PXOWLSOHV�VHQV�GH�OD
PLVVLRQ}

/LOLDQH�$SRWKHNHU�_�����������

/H�&RQVHLO�GH�Oਃ,&&-�VਃHVW�U«XQL�HQ�I«YULHU������DX�VLªJH�GH�Oਃ,&&-��OD�0DLVRQ�0DUWLQ�%XEHU�¢
+HSSHQKHLP��SRXU�XQH�FRQVXOWDWLRQ�GH�GHX[�MRXUV�VXU�XQ�WKªPH�SURYRFDWHXU�HW�HVVHQWLHO��m/HV
PXOWLSOHV�VHQV�GH�OD�PLVVLRQ}��9RLFL�OH�FRPSWH�UHQGX�SU«SDU«�SDU�OD�SUHPLªUH�YLFH�SU«VLGHQWH�GH
Oਃ,&&-��/LOLDQH�$SRWKHNHU�

/H�PRW�mPLVVLRQ}�DSSDUD°W�U«JXOLªUHPHQW�GDQV�GHV�GRFXPHQWV�LQVWLWXWLRQQHOV�RIILFLHOV�DLQVL�TXH�GDQV
OH�GLDORJXH�MXG«R�FKU«WLHQ��WDQW�DX�QLYHDX�GHV�H[SHUWV�TX૷¢�FHOXL�GH�OD�EDVH��/HV�&KU«WLHQV�OH
FRPSUHQQHQW�DXWUHPHQW�TXH�OHV�-XLIV��/HV�&KU«WLHQV�OH�FRQVLGªUHQW�FRPPH�XQH�SDUWLH�LQW«JUDQWH�GH
OHXU�IRL�FKU«WLHQQH��/HV�-XLIV�U«DJLVVHQW�GH�PDQLªUH�G«IHQVLYH�¢�FH�PRW��HQ�IDLW��F૷HVW�VRXYHQW�OH
SUHPLHU�VXMHW�TX૷LOV�DERUGHQW�GDQV�OH�GLDORJXH��,OV�RQW�HQFRUH�VRXYHQW�OH�VHQWLPHQW�TXH�OHV�&KU«WLHQV
Q૷RQW�SHXW�¬WUH�SDV�HQWLªUHPHQW�UHQRQF«�¢�OHXU�G«VLU�GH�IDLUH�GX�SURV«O\WLVPH�HW�GH�OHV�FRQYHUWLU�DX
FKULVWLDQLVPH��HW�FH�PDOJU«�OHV�OLHQV�G૷HVWLPH�PXWXHOOH�TXL�RQW�UHPSODF«�OHV�UHODWLRQV�P«SULVDQWHV�GX
SDVV«�

$ILQ�G૷H[SORUHU�OH�VXMHW��LO�D�«W«�GHPDQG«�¢�GHV�H[SHUWV�MXLIV�HW�FKU«WLHQV��¢�GHV�PHPEUHV�GX�FRQVHLO
G૷DGPLQLVWUDWLRQ��¢�GHV�SDUWHQDLUHV�HW�GHV�FRQWDFWV�HQ�OLDLVRQ�DYHF�O૷,&&-�GH�SU«VHQWHU�GHV�H[SRV«V
VXU�OD�PLVVLRQ�LQWHUQH��GDQV�OHXUV�SURSUHV�FRPPXQDXW«V���VXU�OD�PLVVLRQ�GDQV�OH�PRQGH�HW�VXU�OD
PLVVLRQ�TX૷DXUDLHQW�GHV�-XLIV�HW�GHV�&KU«WLHQV�OHV�XQV�HQYHUV�OHV�DXWUHV�

/HV�6ĕXUV�GH�6LRQ�HW�OD�WUDQVIRUPDWLRQ�GH�OHXU�PLVVLRQ

/D�FRQVXOWDWLRQ�D�«W«�RXYHUWH�OH�SUHPLHU�VRLU�SDU�0DUJDUHW�6KHSKHUG��1'6�HW�.DWDU]\QD�.RZDOVND�
1'6��(OOHV�QRXV�RQW�SDUO«�GX�SURIRQG�FKDQJHPHQW�TXH�OHXU�RUGUH�UHOLJLHX[�DYDLW�VXEL��/HV�6ĕXUV�GH
6LRQ�RQW�UHG«ILQL�OD�PLVVLRQ��RX�OH�FKDULVPH��GH�OHXU�FRPPXQDXW«�SRXU�V૷HQJDJHU�DFWLYHPHQW�GDQV�OD
PLVH�HQ�ĕXYUH�GH�1RVWUD�$HWDWH��/D�FO«�GH�FHWWH�QRXYHOOH�PLVVLRQ�HVW�XQH�QRXYHOOH�FRPSU«KHQVLRQ
GH�OD�YDOHXU�SHUPDQHQWH�GH�O૷«OHFWLRQ�GX�SHXSOH�MXLI�

m5HQFRQWUHU�GHV�-XLIV�IDLW�WRXWH�OD�GLII«UHQFH}��WRXW�FRPPH�mSDUWDJHU�O૷KXPDQLW«�GX�YRLVLQ}���6ĕXU
.DWDU]\QD�V૷HVW�FRQFHQWU«H�VXU�OHV�UDLVRQV�SRXU�OHVTXHOOHV�OD�MHXQH�J«Q«UDWLRQ�VH�MRLQGUDLW�DX[�6ĕXUV
GH�6LRQ��OD�SRXUVXLWH�GH�OD�MXVWLFH�VRFLDOH��OD�OHFWXUH�GHV��FULWXUHV�DYHF�OH�SHXSOH�MXLI�HW�OH�WUDYDLO�HQ
U«SRQVH�¢�OD�6KRDK��WRXW�FHOD�VHPEOH�MRXHU�XQ�U¶OH�FO«��&HW�HQJDJHPHQW�Q૷HVW�FHSHQGDQW�SDV�HQFRUH
J«Q«UDOLV«�GDQV�O૷HQVHPEOH�GH�OD�FRPPXQDXW«�FDWKROLTXH��FDU�O૷DSDWKLH��O૷LJQRUDQFH�HW�OHV
P«FDQLVPHV�G૷«YLWHPHQW�VRQW�WRXMRXUV�SU«VHQWV�

/H�&RQVHLO�ĕFXP«QLTXH�GHV��JOLVHV��&2(��HW�OD�TXHVWLRQ�GH�OD�PLVVLRQ
FKU«WLHQQH

/H�5«Y«UHQG�'DYLG�0DUVKDOO�GX�&2(��&RQVHLO�ĕFXP«QLTXH�GHV��JOLVHV��D�RXYHUW�OD�FRQVXOWDWLRQ�GX
OHQGHPDLQ�PDWLQ�HQ�SU«VHQWDQW�XQH�SHUVSHFWLYH�KLVWRULTXH��,O�D�IDLW�UHPDUTXHU�TXH�OH�FRORQLDOLVPH
HXURS«HQ�HW�OD�FRQVWUXFWLRQ�G૷XQ�HPSLUH�FRQVWLWXDLHQW�XQ�IDFWHXU�GH�VRXWLHQ�¢�O૷DFWLYLW«�PLVVLRQQDLUH
FKU«WLHQQH��/H�&2(�FRPSWH�DXMRXUG૷KXL������JOLVHV�PHPEUHV�TXL�UHSU«VHQWHQW�GH�QRPEUHXVHV
DSSURFKHV�HW�KLVWRLUHV�GLII«UHQWHV�FRQFHUQDQW�OD�PLVVLRQ�HW�OHV�UHODWLRQV�MXG«R�FKU«WLHQQHV��/H�WHUPH
GH�PLVVLRQ�OXL�P¬PH�HVW�FRQVLG«U«�DXMRXUG૷KXL�FRPPH�OD�PLVVLRQ�GH�'LHX�TXH�O૷�JOLVH�HVW�DSSHO«H�¢
DVVXPHU�HW�LO�\�D�HX�XQH�WHQGDQFH�FODLUH�¢�PHWWUH�O૷DFFHQW�QRQ�SOXV�VXU�OHV�PLVVLRQV�GH�FRQYHUVLRQ
PDLV�VXU�OH�GLDORJXH��/H�GLDORJXH�LQWHUUHOLJLHX[�IDLW�SDUWLH�GH�OD�PLVVLRQ��PDLV�SDV�SRXU�FRQYHUWLU�TXL
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TXH�FH�VRLW��/HV�&KU«WLHQV�W«PRLJQHQW��WHUPH�SULYLO«JL«�FDU�G«SRXUYX�GH�FRQQRWDWLRQV�FRORQLDOHV��GH
OHXUV�FRQYLFWLRQV�HW�SUDWLTXHV�GH�IRL�DXSUªV�GH�OHXUV�YRLVLQV�TXL�YLYHQW�VHORQ�G૷DXWUHV�FRQYLFWLRQV
UHOLJLHXVHV�HW�LG«RORJLTXHV��m/H�YUDL�W«PRLJQDJH�VXLW�-«VXV�&KULVW�HQ�UHVSHFWDQW�HW�HQ�DIILUPDQW�OH
FDUDFWªUH�XQLTXH�HW�OD�OLEHUW«�GHV�DXWUHV}��D�G«FODU«�OH�SDVWHXU�0DUVKDOO�HQ�FLWDQW�XQH�G«FODUDWLRQ�GX
&2(�GH������LQWLWXO«H�m0LVVLRQ�HW�«YDQJ«OLVDWLRQ��8QH�DIILUPDWLRQ�ĕFXP«QLTXH}��i�����/HV�HIIRUWV
SRXU�LQYHUVHU�OH�FRORQLDOLVPH��RULHQW«V�YHUV�OHV�SHUVRQQHV�PDUJLQDOLV«HV�RQW�ODQF«�XQH�QRXYHOOH
PLVVLRQ�¢�SDUWLU�GH�OD�PDUJH��HQWUD°QDQW�DLQVL�XQ�G«SODFHPHQW�GX�FHQWUH�GH�JUDYLW«�GX�FKULVWLDQLVPH�
/HV�DFWLRQV�HQWUHSULVHV�SDU�OHV�&KU«WLHQV�YLVHQW�¢�DIILUPHU�OD�YLH�HW�OD�FU«GLELOLW«�GH�O૷�YDQJLOH�DX
PLOLHX�GHV�LQMXVWLFHV�«FRQRPLTXHV�HW�VRFLDOHV�GH�QRWUH�PRQGH�

/H�5«Y«UHQG�0DUVKDOO�D�SU«VHQW«�SOXVLHXUV�GRFXPHQWV�GRQW�OHV�QRPEUHXVHV�WHQVLRQV�U«YªOHQW�OD
FRPSOH[LW«�GHV�DWWLWXGHV�GHV��JOLVHV�FKU«WLHQQHV�HQYHUV�OH�SHXSOH�MXLI��/D�PLVVLRQ�DXSUªV�GHV�-XLIV
SHXW�DYRLU�XQH�VLJQLILFDWLRQ�VDOYLILTXH�VS«FLILTXH�SRXU�FHUWDLQHV��WDQGLV�TXH�G૷DXWUHV�FURLHQW�HQ�FH
TXH�O૷RQ�SRXUUDLW�DSSHOHU�XQ�mUHSRUW�HVFKDWRORJLTXH}��¢�OD�ILQ�GHV�WHPSV��OHV�-XLIV�VH�WRXUQHURQW�YHUV
OH�&KULVW��/H�UDSSRUW�6LJWXQD��������DIILUPH�SDU�DLOOHXUV�TXH�mOH�SHXSOH�MXLI�G૷DXMRXUG૷KXL�HVW�GDQV�OD
FRQWLQXLW«�GH�O૷,VUD­O�ELEOLTXH}�

4XHOOH�V��PLVVLRQ�V��OD�FRPPXQDXW«�MXLYH�HW�OD�FRPPXQDXW«�FKU«WLHQQH
RQW�HOOHV�HQYHUV�OHXUV�SURSUHV�PHPEUHV�"

/D�SUHPLªUH�WDEOH�URQGH�D�H[DPLQ«�OD�PLVVLRQ�GHV�FRPPXQDXW«V�MXLYH�HW�FKU«WLHQQH�HQYHUV�OHXUV
SURSUHV�PHPEUHV�

/H�SURIHVVHXU�'U�-RVHSK�6LHYHUV�D�«QRQF«�TXHOTXHV�JUDQGV�SULQFLSHV�G૷«YDQJ«OLVDWLRQ�WHOV�TX૷LOV�VRQW
FRPSULV�GDQV�OH�FDWKROLFLVPH�DXMRXUG૷KXL��'LHX�QRXV�DLPH�HW�OH�GLDORJXH�GRLW�¬WUH�OD�SURFODPDWLRQ
UHVSHFWXHXVH�GH�FH�SRLQW�HVVHQWLHO��1RXV�VRPPHV�DSSHO«V�¢�¬WUH�GHV�W«PRLQV�GH�O૷DPRXU�PXWXHO�HW�¢
SU¬FKHU�O૷�YDQJLOH�SDU�GHV�DFWHV�SOXV�TXH�SDU�GHV�SDUROHV��,O�HVW�SDUWLFXOLªUHPHQW�GLIILFLOH�GH
V૷DFFURFKHU�¢�FHV�YDOHXUV�LPPHQV«PHQW�SRVLWLYHV�GDQV�QRWUH�PRQGH�H[WU¬PHPHQW�SRODULV«�

/H�'U�3DYRO�%DUJDU��V૷H[SULPDQW�DX�VXMHW�GH�O૷«YDQJ«OLVDWLRQ�GHV�FRPPXQDXW«V�SURWHVWDQWHV��D
UHFRQQX�TXH�OH�FKULVWLDQLVPH�FRQVLVWH�¢�IUDQFKLU�OHV�IURQWLªUHV�HQWUH�OHV�UHOLJLRQV��PDLV�DXVVL�HQWUH�OHV
VH[HV��OHV�HWKQLHV��OHV�VWDWXWV�VRFLDX[��HWF��m/HV�FRPPXQDXW«V�GH�IRL�UDVVHPEOHQW�OHV�JHQV�DX�GHO¢
GH�OHXUV�SURSUHV�EXOOHV�ILOWUDQWHV}�

/H�UDEELQ�6DPXHO�6]WHLQKHQGOHU�V૷HVW�LQVSLU«�GH�VRQ�H[S«ULHQFH�GH�UDEELQ�FRPPXQDXWDLUH�HQ
$P«ULTXH�ODWLQH��/H�VHQV�GH�OD�FRPPXQDXW«�QH�VH�FRQVWUXLW�SDV�VXU�O૷XQDQLPLW«��OD�GLYHUVLW«�HQ�IDLW
SDUWLH��/H�RX�OD�UDEELQ�GRLW�PDUFKHU�GHYDQW��DYHF�HW�SDUIRLV�GHUULªUH�OD�FRPPXQDXW«�ORUVTX૷LO�RX�HOOH
V૷HQJDJH�GDQV�O૷HQVHLJQHPHQW��OD�JX«ULVRQ��OD�GLUHFWLRQ�HW�O૷H[«FXWLRQ�GH�VHUYLFHV�UHOLJLHX[��/H�UDEELQ
GRLW�¬WUH�DFFXHLOODQW�HQYHUV�WRXV��SURPRXYRLU�OD�SUR[LPLW«�GDQV�OD�FRQJU«JDWLRQ�P¬PH�ORUVTXH�GHV
GLIILFXOW«V�VXUYLHQQHQW��FRQVWUXLUH�GHV�SRQWV�HW�V૷HQJDJHU�GDQV�GHV�DFWLYLW«V�LQWHUFRQIHVVLRQQHOOHV
EDV«HV�VXU�GHV�YDOHXUV�FRPPXQHV��&HWWH�PLVVLRQ�DX�VHLQ�GH�OD�FRPPXQDXW«�QH�V૷H[HUFH�SDV�GH
ID©RQ�H[FOXVLYH��HOOH�HVW�RXYHUWH�VXU�OH�PRQGH�H[W«ULHXU��&HSHQGDQW��OH�EXW�Q૷HVW�MDPDLV�GH�UHQGUH�OH
PRQGH�SOXV�MXLI��PDLV�SOXW¶W�GH�OH�UHQGUH�SOXV�KXPDLQ�

4XHOOH�V��PLVVLRQ�V��OD�FRPPXQDXW«�MXLYH�HW�OD�FRPPXQDXW«�FKU«WLHQQH
HVWLPHQW�HOOHV�DYRLU�GDQV�OH�PRQGH�HQWLHU�"

/D�WDEOH�URQGH�VXLYDQWH�D�«W«�FRQVDFU«H�¢�O૷H[DPHQ�GHV�PLVVLRQV�TXH�OHV�FRPPXQDXW«V�SHQVHQW
DYRLU�¢�O૷«JDUG�GX�PRQGH�

/D�UDEELQ�'U�8OULNH�2IIHQEHUJ�D�QRW«�TXH�OHV�-XLIV�UHVVHQWHQW�GH�SOXV�HQ�SOXV�O૷XUJHQFH�GH�OXWWHU
FRQWUH�O૷LVROHPHQW��/RUVTX૷LOV�H[SULPHQW�OHXU�FUDLQWH�G૷XQH�PRQW«H�GH�O૷DQWLV«PLWLVPH��LOV�\�YRLHQW
«JDOHPHQW�OH�V\PSW¶PH�G૷XQ�UHFXO�GH�OD�FXOWXUH�G«PRFUDWLTXH�HW�G૷XQH�PRQW«H�GX�UDFLVPH�J«Q«UDO�
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/HV�-XLIV�RQW�XQ�U¶OH�¢�MRXHU�GDQV�OHV�G«ILV�PRQGLDX[��/D�FRPPXQDXW«�HVW�XQ�UHPªGH�FRQWUH�OH
VHQWLPHQW�GH�VROLWXGH��PDLV�HOOH�QH�GRLW�SDV�HPS¬FKHU�OHV�-XLIV�GH�VH�WHQLU�DX[�F¶W«V�GHV�RSSULP«V�RX
GH�OXWWHU�SRXU�OD�MXVWLFH�VRFLDOH��(Q�IDLW��OD�MXVWLFH�IDLW�SDUWLH�LQW«JUDQWH�GH�OD�OLWXUJLH�MXLYH��,O�\�D�GHV
IULFWLRQV�LQWHUQHV�GDQV�OH�MXGD±VPH��TXL�Q૷D�SDV�XQH�WK«RORJLH�JOREDOH��PDLV�TXL�G«WLHQW�GH�VROLGHV
SULQFLSHV�GH�IRL��/H�FRXUDQW�GRPLQDQW�VH�UHWURXYH�DXWRXU�G૷XQ�P¬PH�WH[WH��PDLV�OD�PXOWL�YRFDOLW«
LQWHUSU«WDWLYH�HVW�XQ�SULQFLSH�LQK«UHQW�

/D�U«Y«UHQGH�%DUEDUD�5XGROSK�D�QRW«�TX૷XQ�H[WUDRUGLQDLUH�VHQWLPHQW�GH�FRQILDQFH�«WDLW�Q«FHVVDLUH
SRXU�TXH�FHWWH�FRQYHUVDWLRQ�VXU�XQ�VXMHW�WUªV�GLIILFLOH�SXLVVH�VH�SURGXLUH��(OOH�D�HQVXLWH�G«FULW�FH�TXH
GHYUDLW�¬WUH�OH�W«PRLJQDJH�FKU«WLHQ��FH�PRW�UHPSODFH�FHOXL�GH�mPLVVLRQ}��GDQV�XQ�PRQGH
PXOWLFXOWXUHO�HQ�G«FODUDQW�TXH�OHV�&KU«WLHQV�QH�GHYUDLHQW�MDPDLV�XWLOLVHU��YRLUH�DEXVHU��GHV�EHVRLQV
SK\VLTXHV�GHV�JHQV�FRPPH�XQ�PR\HQ�GH�SURV«O\WLVPH��/HV�&KU«WLHQV�GHYUDLHQW�V૷«ORLJQHU�GHV
VWUXFWXUHV�S«FKHUHVVHV��XQ�V\VWªPH�LPS«ULDO�PRQGLDO�HVW�S«FKHXU�SDUFH�TX૷LO�H[FOXW�GHV�PLOOLRQV�GH
SHUVRQQHV��/H�PDUFK«�PRQGLDO�HVW�«JDOHPHQW�S«FKHXU��/D�0LVVLR�'HL�HVW�G૷DERUG�HW�DYDQW�WRXW
O૷DFWLYLW«�GH�'LHX�OXL�P¬PH��/૷DFFHQW�GHYUDLW�¬WUH�PLV�VXU�O૷HQVHPEOH�GH�OD�FU«DWLRQ��SDV�VHXOHPHQW
VXU�OHV�KXPDLQV��mQRQ�VHXOHPHQW�SRXU�VDXYHU�OHV�¤PHV�PDLV�DXVVL�SRXU�WUDQVIRUPHU�OH�PRQGH}��/D
PLVVLRQ�QH�GHYUDLW�MDPDLV�¬WUH�HIIHFWX«H�HQ�H[HU©DQW�XQ�SRXYRLU��'DQV�XQH�VRFL«W«�OD±TXH��OH�PRW
P¬PH�GH�PLVVLRQ�SUHQG�XQ�QRXYHDX�VHQV��%LHQ�TXH�OD�PLVVLRQ�VH�SRXUVXLYH��HOOH�D�EHDXFRXS�FKDQJ«�
/HV�&KU«WLHQV�GRLYHQW�YLYUH�HQ�GLVFLSOHV�ILGªOHV��OHV�SHUVRQQHV�G૷DXWUHV�UHOLJLRQV�VRQW�GHV�SDUWHQDLUHV
HW�ORUVTXH�O૷RQ�WURXYH�XQ�U¶OH�GH�SDUWHQDLUH�SRXU�OHV�DXWUHV�UHOLJLRQV��RQ�VH�OLEªUH�GH�OD�PLVVLRQ�

/H�U«Y«UHQG�0LFKDHO�7UDLQRU�D�G«FULW�TXDWUH�DSSURFKHV�

/D�WUDQVPLVVLRQ��XQH�DSSURFKH�H[FOXVLYLVWH�TXL�FKHUFKH�¢�«WHQGUH�OD�FRQIHVVLRQ�H[SOLFLWH�GX
&KULVW�FRPPH�VHXO�VDXYHXU�
/૷DGDSWDWLRQ��XQH�FKULVWRORJLH�LQFOXVLYH�HW�SOXUDOLVWH��/૷�JOLVH�GRLW�¬WUH�SXULIL«H�DILQ�G૷DSSRUWHU
XQ�W«PRLJQDJH�FU«GLEOH�DX�PRQGH��6D�PLVVLRQ�HVW�GH�mVLJQLILHU�OD�U«DOLW«�GX�VDOXW�GH�'LHX�¢
O૷ĕXYUH�GDQV�OH�PRQGH�HQWLHU}��0F�&RQYLOOH��
/૷,QFDUQDWLRQ��'LHX�HVW�HQJDJ«�GDQV�O૷KLVWRLUH�GX�PRQGH��OD�PLVVLRQ�GHYLHQW�DORUV�OD
mSURFODPDWLRQ�GH�OD�SXLVVDQFH�VDOYDWULFH�GH�-«VXV�&KULVW�SDU�XQH�YLH�GH�W«PRLJQDJH
OLE«UDWHXU�
/H�GLDORJXH��m5HFRQQD°WUH�KXPEOHPHQW�OD�UHFKHUFKH�GH�OD�9«ULW«�GLYLQH}��/૷$XWUH�RIIUH�XQ
UHIOHW�GH�FHWWH�Y«ULW«��HW�GDQV�OH�GLDORJXH�QRXV�QRXV�HQJDJHRQV�GDQV�XQH�UHFKHUFKH
FRPPXQH�GH�FH�TXL�HVW�ERQ��YUDL�HW�PRUDO�

/૷$XWUH�MRXH�XQ�U¶OH�FO«�FDU�LO�RX�HOOH�RIIUH�XQH�FODUW«�GDQV�OH�mSURFHVVXV�G૷«YDQJ«OLVDWLRQ}��HQWHQGX
FRPPH�O૷DQQRQFH�GX�5R\DXPH�GH�'LHX�

&HV�TXDWUH�IRUPHV�RQW�OHXUV�LQFDUQDWLRQV�FRQWHPSRUDLQHV��HW�FHOOHV�FL�QH�VH�OLPLWHQW�SDV�¢�O૷�JOLVH
FDWKROLTXH�

4XHOOH�V��PLVVLRQ�V��OD�FRPPXQDXW«�MXLYH�HW�OD�FRPPXQDXW«�FKU«WLHQQH
RQW�HOOHV��HW�Q૷RQW�HOOHV�SDV��O૷XQH�HQYHUV�O૷DXWUH"

/D�GHUQLªUH�V«DQFH�GH�WUDYDLO�GH�OD�MRXUQ«H�D�«W«�FRQVDFU«H�¢�O૷H[DPHQ�GH�OD�RX�GHV�PLVVLRQV�TXH�OD
FRPPXQDXW«�MXLYH�HW�OD�FRPPXQDXW«�FKU«WLHQQH�RQW��HW�Q૷RQW�SDV��O૷XQH�HQYHUV�O૷DXWUH�

/H�SURIHVVHXU�'U�3KLO�&XQQLQJKDP�D�SU«VHQW«�TXHOTXHV�H[WUDLWV�GH�WH[WHV�HFFO«VLDX[�FDWKROLTXHV�GH
GLYHUVHV�RULJLQHV�TXL�RQW�U«Y«O«�O૷LPSRUWDQFH�G૷DPHQHU�OHV�-XLIV�HW�OHV�&KU«WLHQV�¢�GLDORJXHU
IUDWHUQHOOHPHQW�HQWUH�HX[��HQ�SDUWDJHDQW�GHV�«WXGHV�ELEOLTXHV�HW�WK«RORJLTXHV��'DQV�O૷XQ�GH�FHV
H[WUDLWV��RQ�WURXYH�XQH�FLWDWLRQ�GX�SDSH�)UDQ©RLV�¢�SURSRV�GH�VHV�FRQYHUVDWLRQV�DYHF�OH�UDEELQ
6NRUND��m$XFXQ�GH�QRXV�Q૷D�Q«JRFL«�VD�SURSUH�LGHQWLW«�>���@�HW�DXFXQ�GH�QRXV�Q૷D�WHQW«�GH�FRQYHUWLU
O૷DXWUH}�
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3OXVLHXUV�DXWUHV�FLWDWLRQV�LQGLTXDLHQW�TXH�OH�GLDORJXH�HQWUH�-XLIV�HW�&DWKROLTXHV�QH�GHYUDLW�MDPDLV�¬WUH
XWLOLV«�FRPPH�XQ�PR\HQ�GH�SURV«O\WLVPH�RX�FRPPH�XQH�LQYLWDWLRQ�G«JXLV«H�DX�EDSW¬PH��m>଄@�OHV
&KU«WLHQV�VRQW�Q«DQPRLQV�DSSHO«V�¢�UHQGUH�W«PRLJQDJH�GH�OHXU�IRL�HQ�-«VXV�&KULVW�GHYDQW�OHV�-XLIV�
DYHF�KXPLOLW«�HW�G«OLFDWHVVH��HQ�UHFRQQDLVVDQW�TXH�OHV�-XLIV�VRQW�G«SRVLWDLUHV�GH�OD�3DUROH�GH�'LHX�HW
HQ�JDUGDQW�WRXMRXUV�SU«VHQWH�¢�O૷HVSULW�O૷LPPHQVH�WUDJ«GLH�GH�OD�6KRDK}��/HV�GRQV�HW�OਃDSSHO�GH
'LHXਐ�����G«F��������SDU������

/H�SURIHVVHXU�&XQQLQJKDP�D�IDLW�REVHUYHU�TXH�WRXWHV�OHV��JOLVHV�FKU«WLHQQHV�VH�G«EDWWHQW�DYHF�OD
TXHVWLRQ�GH�VDYRLU�FRPPHQW�OD�GRQQ«H�GH�IRL�IRQGDPHQWDOH�TX૷HVW�O૷XQLYHUVDOLW«�GX�VDOXW�HQ�-«VXV�
&KULVW�V૷DFFRUGH�DYHF�OD�U«FHQWH�U«DIILUPDWLRQ�TXH�OHV�-XLIV�YLYHQW�XQH�UHODWLRQ�G૷DOOLDQFH�DYHF�XQ
'LHX�VDXYHXU��&HUWDLQV�&DWKROLTXHV�SDUOHQW�G૷XQ�mP\VWªUH�GLYLQ�LQVRQGDEOH}��'RQV�HW�DSSHO��SDU������
G૷DXWUHV�UHSRUWHQW�OD�U«VROXWLRQ�GH�FHWWH�WHQVLRQ�¢�OD�ILQ�GHV�WHPSV�HW�DWWHQGHQW�mO૷KHXUH�YRXOXH�SDU
OH�6HLJQHXU�R»�QRXV�VHURQV�WRXV�XQLV}��'RQV�HW�DSSHO��SDU�������DORUV�TXH�G૷DXWUHV�HQFRUH�VRXOLJQHQW
mTXH�-«VXV�&KULVW�HVW�OH�9HUEH�GH�'LHX�IDLW�FKDLU�GDQV�OH�PRQGH��>WDQGLV�TXH@�SRXU�OHV�-XLIV��OH�9HUEH
GH�'LHX�HVW�SU«VHQW�DYDQW�WRXW�GDQV�OD�7RUDK��/HV�GHX[�WUDGLWLRQV�GH�IRL�WURXYHQW�OHXU�IRQGHPHQW
GDQV�OH�'LHX�XQLTXH��OH�'LHX�GH�O૷$OOLDQFH��TXL�VH�U«YªOH�¢�WUDYHUV�VD�3DUROH}��3DSH�)UDQ©RLV�¢�O૷,&&-�
���MXLQ��������

/H�'U�0DUWLQ�+DXJHU�D�UHFRQQX�TXH�OD�TXHVWLRQ�GH�OD�PLVVLRQ�DXSUªV�GHV�-XLIV�HVW�SUREO«PDWLTXH��m/D
6KRDK�HVW�O¢��RQ�QH�SHXW�SDV�O૷LJQRUHU��LO�QH�SHXW�GRQF�\�DYRLU�GH�PLVVLRQ�DXSUªV�GHV�-XLIV��PDLV�LO�GRLW
\�DYRLU�UHSHQWDQFH}��/H���H�VLªFOH�DYDLW�SU«FRQLV«�OD�PLVVLRQ�DXSUªV�GHV�-XLIV�FRPPH�XQ�DFWH
G૷DPRXU��&HOD�D�FKDQJ«�DSUªV�������/૷�JOLVH�«YDQJ«OLTXH�G૷$OOHPDJQH��(YDQJHOLVFKH�.LUFKH�LQ
'HXWVFKODQG�RX�(.'��UHFRQQD°W�O૷«OHFWLRQ�GXUDEOH�G૷,VUD­O��(OOH�FRQVLGªUH�TXH�OHV�-XLIV�HW�OHV�&KU«WLHQV
RQW�FKDFXQ�OHXU�SURSUH�YRFDWLRQ�HW�TX૷LO�IDXW�IDLUH�XQH�GLVWLQFWLRQ�HQWUH�OD�PLVVLRQ�DXSUªV�GHV�QDWLRQV
HW�OH�GLDORJXH�MXG«R�FKU«WLHQ��/D�TXHVWLRQ�HVFKDWRORJLTXH�UHVWH�RXYHUWH�

/H�U«Y«UHQG�3DWULFN�0RUURZ�D�SU«VHQW«�OHV�SHUVSHFWLYHV�GH�O૷�JOLVH�G૷$QJOHWHUUH��DMRXWDQW�TX૷DX�VHLQ
GH�VRQ��JOLVH��O૷DXWRULW«�SROLWLTXH�HVW�GLVSHUV«H��/૷�JOLVH�G૷$QJOHWHUUH�D�U«FHPPHQW�SXEOL«�XQ
GRFXPHQW�LQWLWXO«�/D�3DUROH�LQIDLOOLEOH�GH�'LHX��*RGਃV�8QIDLOLQJ�:RUG��DYHF�XQH�SRVWIDFH�GX�*UDQG
5DEELQ�(SKUDLP�0LUYLV��&H�GRFXPHQW�QRYDWHXU�DSSHOOH�¢�XQ�HQJDJHPHQW�SHUPDQHQW�HQ�IDYHXU�GX
GLDORJXH�DYHF�OH�SHXSOH�MXLI��UHFRQQDLVVDQW�VDQV�«TXLYRTXH�TXH�GHV�VLªFOHV�G૷DQWLMXGD±VPH�FKU«WLHQ�
TXL�DYDLW�DWWULEX«�DX�SHXSOH�MXLI�OD�FXOSDELOLW«�FROOHFWLYH�SRXU�OD�PRUW�GX�&KULVW��RQW�FRQWULEX«�¢
O૷DPªUH�VDJD�GH�OD�SHUV«FXWLRQ�GHV�-XLIV��'DQV�VD�SRVWIDFH��OH�JUDQG�UDEELQ�GX�5R\DXPH�8QL�D�SULV�¢
SDUWLH�O૷�JOLVH�DQJOLFDQH�SRXU�QH�SDV�V૷¬WUH�FODLUHPHQW�HQJDJ«H�¢�QH�SDV�VRXWHQLU�OHV�PLVVLRQV�GH
FRQYHUVLRQ�¢�O૷«JDUG�GHV�-XLIV��7RXWHIRLV��OH�GRFXPHQW�LQYLWH�OHV�$QJOLFDQV�¢�mU«IO«FKLU�DWWHQWLYHPHQW
¢�OD�PLVVLRQ�HW�¢�O૷«YDQJ«OLVDWLRQ�GDQV�OH�FDV�GH�OHXUV�YRLVLQV�MXLIV}�

/H�UDEELQ�'U�'DYLG�6DQGPHO�D�QRW«�TX૷LO�Q૷\�D�SDV�GH�PRW�K«EUHX�SRXU�G«VLJQHU�OD�PLVVLRQ��FH�TXL
Q૷HVW�SDV�VXUSUHQDQW��/૷DSSUR[LPDWLRQ�OD�SOXV�SURFKH�VHUDLW�mPLW]YDK}�RX�mPLW]YRW}��HQ�SDUWLFXOLHU
WRXV�FHV�DFWHV�TXL�G«FULYHQW�FRPPHQW�¬WUH�HQ�UHODWLRQ��$XMRXUG૷KXL��FHOD�VLJQLILHUDLW�OD�Q«FHVVLW«
G૷¬WUH�HQ�SDUWHQDULDW��G૷¬WUH�HQVHPEOH�DYHF�G૷DXWUHV��/H�UDEELQ�6DQGPHO�D�«JDOHPHQW�«YRTX«�VD
U«FHQWH�H[S«ULHQFH�GH�GLDORJXH�DX�=LPEDEZH��XQ�SD\V�R»�LO�Q૷\�D�SDV�GH�SRSXODWLRQ�MXLYH�HW�R»�O૷RQ
FRQQD°W�PDO�OD�WUDQVIRUPDWLRQ�GHV�UHODWLRQV�HQWUH�&KU«WLHQV�HW�-XLIV��&HOD�D�VRXOHY«�OD�TXHVWLRQ�GH�OD
SDUWLFLSDWLRQ�GH�QRXYHOOHV�SHUVRQQHV�¢�QRV�FRQI«UHQFHV�HW�FRQVXOWDWLRQV��\�FRPSULV�GHV�LPPLJUDQWV�

6HVVLRQV�GH�V\QWKªVH

'HX[�VHVVLRQV�GH�V\QWKªVH�RQW�FRQFOX�OD�FRQVXOWDWLRQ��/HV�RUDWHXUV�HW�OHV�SDUWLFLSDQWV�RQW�VRXOHY«
GHV�SRLQWV�LPSRUWDQWV��(Q�YRLFL�TXHOTXHV�XQV�

/H�SURIHVVHXU�-RVHSK�6LHYHUV�D�VRXOLJQ«�TX૷LO�\�D�WRXMRXUV�HX�XQ�mGLVFRXUV�FDWKROLTXH}��XQ
mGLVFRXUV�MXLI}��XQ�mGLVFRXUV�DQJOLFDQ}��XQ�mGLVFRXUV�OXWK«ULHQ}��HWF��&HV�LGLRPHV�RQW�WRXMRXUV
«W«�V«SDU«V��PDLV�PDLQWHQDQW�LOV�VH�UHQFRQWUHQW��&RPPHQW�OHXUV�PRWV�VRQW�LOV�HQWHQGXV�HW
FRPSULV�DXMRXUG૷KXL�DX�PLOLHX�GH�FHWWH�LQWHUDFWLRQ�"
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/H�SURIHVVHXU�'U�3KLO�&XQQLQJKDP�D�«QXP«U«�XQ�FHUWDLQ�QRPEUH�GH�SU«FHSWHV�TXH�OHV
&DWKROLTXHV�GHYUDLHQW�REVHUYHU�ORUVTX૷LOV�IRUPXOHQW�XQH�WK«RORJLH�GHV�-XLIV�HW�GX�MXGD±VPH�
8QH�WHOOH�WK«RORJLH�QH�GHYUDLW�SDV�¬WUH�«ODERU«H�VDQV�FROODERUDWLRQ�DYHF�GHV�FROOªJXHV�MXLIV�
(OOH�QH�GHYUDLW�MDPDLV�ODLVVHU�HQWHQGUH�TXH�OHV�-XLIV�RQW�«W«�PDXGLWV�SDU�'LHX�SRXU�OD
FUXFLIL[LRQ�RX�OH�UHMHW�GH�-«VXV��,O�IDXW�DXVVL�VH�P«ILHU�GH�WRXWH�WK«RORJLH�TXL�VHUW�VRQ�SURSUH
LQW«U¬W��VH�UDSSHOHU�TXH�OHV�&KU«WLHQV�QH�VRQW�SDV�FRPS«WHQWV�SRXU�MXJHU�TXL�HVW�MXLI��HW�TXH
OH�GLVFRXUV�HW�OH�WRQ�GHV�&KU«WLHQV��ORUVTX૷LOV�SDUOHQW�GHV�-XLIV�HQ�OHXU�DEVHQFH��GRLYHQW�¬WUH
OHV�P¬PHV�TXH�ORUVTXH�OHV�-XLIV�VRQW�SU«VHQWV�
/H�U«Y«UHQG�'U�%R�6DQGDKO�D�G«SORU«�TXH��GDQV�OD�WUDGLWLRQ�GH�OD�0LVVLR�'HL��O૷DOOLDQFH
PRVD±TXH�DLW�«W«�ODLVV«H�GH�F¶W«��'DQV�OD�WK«RORJLH�GH�OD�FU«DWLRQ��OH�PRXYHPHQW�V૷HVW�IDLW�GH
OD�FU«DWLRQ�GX�PRQGH�¢�OD�YHQXH�GX�&KULVW��HQ�RPHWWDQW�WRXWH�O૷KLVWRLUH�GHV�LQWHUDFWLRQV�GH
'LHX�DYHF�,VUD­O��/D�U«FLSURFLW«�HW�OH�SDUWHQDULDW�VRQW�GHV�SULQFLSHV�YLWDX[�HW�OH�GLDORJXH�MXG«R�
FKU«WLHQ�GRLW�GHYHQLU�QRWUH�PLVVLRQ�FRPPXQH�
/D�'UH�'HEELH�:HLVVPDQ�D�H[SULP«�OD�Q«FHVVLW«�SRXU�OHV�XQLYHUVLWDLUHV�MXLIV�G૷H[SORUHU�SOXV
DYDQW�OD�UHODWLRQ�TXH�OHV�-XLIV�DYDLHQW�DYHF�OHV�&KU«WLHQV�GDQV�O૷$QWLTXLW«��(OOH�D�IDLW�U«I«UHQFH
¢�GH�QRXYHOOHV�UHFKHUFKHV�VRXOLJQDQW�TXH�OH�MXGD±VPH�UDEELQLTXH�V૷HVW�G«YHORSS«�GDQV�OH
FRQWH[WH�G૷XQH�SU«VHQFH�FKU«WLHQQH�RULHQWDOH�
/H�SURIHVVHXU�'U�*UHJRU�0DULD�+RII�D�SRLQW«�OD�GLII«UHQFH�HQWUH�OHV�WH[WHV�LQVWLWXWLRQQHOV�HW�OHV
FRPPXQDXW«V�GH�IRL�R»�OD�UHOLJLRQ�HVW�Y«FXH�HW�SUDWLTX«H��,O�D�SODLG«�SRXU�mXQH�QRXYHOOH
JUDPPDLUH�GH�OD�ID©RQ�GH�UHSU«VHQWHU�OH�VLJQH�GH�'LHX�GDQV�XQH�VRFL«W«�FRPSRV«H�GH
SU«VHQFHV�GLII«UHQWHV}�

5«IOH[LRQV�ILQDOHV

/D�FRQVXOWDWLRQ�D�«W«�WUªV�GHQVH�HW�D�VXVFLW«�XQH�U«IOH[LRQ�VL�ULFKH�TX૷HOOH�UHTXLHUW�XQH�«WXGH�SOXV
DSSURIRQGLH�G«ERXFKDQW�VXU�O૷DFWLRQ��6RQ�WKªPH�FRQFHUQDLW�OD�FRPSU«KHQVLRQ�GH�VRL�GHV�-XLIV�HW�GHV
&KU«WLHQV��HW�O૷H[SORUDWLRQ�GH�OHXUV�OLPLWHV�UHVSHFWLYHV��5LHQ�Q૷HVW�SOXV�LPSRUWDQW�SRXU�OH�SHXSOH�MXLI
TXH�GH�UHVWHU�MXLI��'H�OHXU�F¶W«��OHV�&KU«WLHQV�FRQVLGªUHQW�TXH�OHXU�IRL�LPSOLTXH�TX૷LOV�UHQGHQW
W«PRLJQDJH�GH�OD�YLH�HW�GH�OD�PRUW�GH�-«VXV�&KULVW��\�FRPSULV�GDQV�XQ�FRQWH[WH�GH�UHQFRQWUH�HW�GH
GLDORJXH��0DLV��QRWH�3KLO�&XQQLQJKDP��HQ�FLWDQW�0LFKDHO�0F*DUU\��'LHX�QH�YHXW�SDV�G૷XQ�PRQGH�VDQV
-XLIV�

/D�FRQVXOWDWLRQ�QRXV�D�VHQVLELOLV«V�¢�O૷XWLOLVDWLRQ�GH�FHUWDLQV�PRWV��OHXU�HPSORL�SHXW�VHPEOHU�VLPSOH�
PDLV�LOV�VRQW�HQ�IDLW�WUªV�FRPSOH[HV��9RLU�OD�UHVVHPEODQFH�GH�'LHX�GDQV�OH�YLVDJH�GH�O૷DXWUH�GHYUDLW
QRXV�REOLJHU�¢�mIDLUH�WK«RORJLH}�HQVHPEOH�HW�¢�H[SORUHU�OH�VHQV�GHV�PRWV�TXH�QRXV�XWLOLVRQV�

8QH�GHV�TXHVWLRQV�TXL�VH�VRQW�SRV«HV�HVW�GH�VDYRLU�VL�OHV�FRPPXQDXW«V�UHOLJLHXVHV�DVVXPHQW�OH
SRLGV�GH�O૷KLVWRLUH�RX�QRQ��&HUWDLQHV�«JOLVHV�FRPPH�O૷�JOLVH�FDWKROLTXH��OD�&RPPXQLRQ�DQJOLFDQH�HW
O૷(.'�OH�IRQW�FODLUHPHQW����O૷H[FHSWLRQ�GH�WUDGLWLRQV�SOXV�P\VWLTXHV��OH�MXGD±VPH�D�WRXMRXUV�«W«
SURIRQG«PHQW�HQUDFLQ«�GDQV�OHV�H[S«ULHQFHV�KLVWRULTXHV�G૷,VUD­O�

/D�6KRDK�D�FKDQJ«�O૷DWWLWXGH�GHV�&KU«WLHQV�HQYHUV�OH�SHXSOH�MXLI��&HUWDLQHV�«JOLVHV�FKHUFKHQW�P¬PH
¢�G«IDLUH�OH�SDVV«�HW�HQVHLJQHQW�OD�WUDQVIRUPDWLRQ�GH�OD�UHODWLRQ�HQWUH�&KU«WLHQV�HW�-XLIV�GDQV�GHV
SD\V�TXL�RQW�«W«�SU«F«GHPPHQW�FKULVWLDQLV«V�GDQV�OD�OLJQH�G૷XQH�WK«RORJLH�GH�OD�VXEVWLWXWLRQ�GX���H
VLªFOH��'H�QRPEUHX[�SD\V�Q૷RQW�SDV�GH�SRSXODWLRQ�MXLYH��PDLV�LOV�IRQFWLRQQHQW�Q«DQPRLQV�DYHF�FHWWH
WK«RORJLH�VXEVWLWXWLRQLVWH�

,O�HVW�FODLU�TX૷XQH�QRXYHOOH�FRQFHSWLRQ�GH�OD�PLVVLRQ�GRLW�¬WUH�H[SORU«H��,O�HVW�SRVVLEOH�GH�WURXYHU�XQ
WHUUDLQ�G૷HQWHQWH�GDQV�GHV�YDOHXUV�FRPPXQHV�FRPPH�OD�MXVWLFH�VRFLDOH�HW�OD�SDL[��0LW]YDK�HW�7LNNXQ
2ODP�VRQW�FRXUDPPHQW�XWLOLV«V�SDU�OHV�-XLIV�SRXU�FHOD��PDLV�FHV�PRWV�QH�SHXYHQW�HW�QH�GRLYHQW�SDV
UHPSODFHU�OH�PRW�PLVVLRQ�PDOJU«�VHV�FRQQRWDWLRQV�TXHOTXH�SHX�GRXORXUHXVHV��3HXW�¬WUH�OH�PRW
PLVVLRQ�GHYUDLW�LO�¬WUH�U«FXS«U«�HW�DVVRFL«�¢�O૷KXPLOLW«��OD�UHVSRQVDELOLW«�HW�OD�YXOQ«UDELOLW«��ODLVVDQW
DLQVL�GHUULªUH�OXL�O૷XWLOLVDWLRQ�GX�SRXYRLU��/૷RUJXHLO�GHYUDLW�¬WUH�UHPSODF«�SDU�XQH�«YDOXDWLRQ�KRQQ¬WH
GX�SDVV«��/D�PLVVLRQ�SHXW�HW�GRLW�¬WUH�UHPSODF«H�SDU�OH�GLDORJXH��OH�GLDORJXH�LPSOLTXH�TXH�O૷$XWUH�
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FKDTXH�m$XWUH}��HVW�XQ�SDUWHQDLUH�HW�QRQ�XQ�REMHW�

$X�FRXUV�GH�OD�FRQVXOWDWLRQ��SOXVLHXUV�LQWHUYHQDQWV�RQW�DIILUP«�TXH�O૷,&&-�HVW�XQH�RUJDQLVDWLRQ�XQLTXH
R»�-XLIV�HW�&KU«WLHQV�SHXYHQW�DERUGHU�HQVHPEOH�GHV�WKªPHV�FRQWURYHUV«V�HW�P¬PH�FRQIOLFWXHOV��&HV
UHQFRQWUHV�QRXV�SHUPHWWHQW�GH�E¤WLU�OD�FRQILDQFH�HW�G૷DPHQHU�GH�QRXYHDX[�SDUWHQDLUHV�¢�V૷HQJDJHU
GDQV�FHWWH�HQWUHSULVH��6L�OH�GLDORJXH�GRLW�GHYHQLU�QRWUH�QRXYHOOH�PLVVLRQ��QRXV�GHYRQV�WURXYHU�OH
PR\HQ�GH�OH�SDUWDJHU�DYHF�OH�PRQGH�HQWLHU��,O�VHPEOH�XUJHQW�GH�V૷DYHQWXUHU�GDQV�GH�QRXYHDX[
WHUULWRLUHV�J«RJUDSKLTXHV�DYHF�O૷DLGH�GH�SDUWHQDLUHV�HW�GH�YRLU�QRWUH�QRXYHOOH�PLVVLRQ�PLW]YDK
FRPPH�XQ�HIIRUW�WHQGDQW�¢�GHYHQLU�XQH�E«Q«GLFWLRQ�OHV�XQV�SRXU�OHV�DXWUHV�HW�DXVVL�SRXU�OH�PRQGH�

�
5HPDUTXHV�GH�O૷«GLWHXU�

6RXUFH��,&&-�
7UDGXFWLRQ�GH�-HDQ�'XKDLPH��UHYXH�SDU�O૷DXWHXUH�
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