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�j�WRL�TXH�MH�QH�UHQFRQWUHUDL�MDPDLV����WRL�TXL

PDQJHUDV�OHV�IUXLWV�JRUJ�V�GX�VROHLO�GH�PRQ�SD\V���

WRL�TXL�SHQVHV�TXH�MH�QH�VXLV�TX´XQH�PDLQ�G´¬XYUH

SD\VDQQH�SRXU�WD�FRQVRPPDWLRQ��VRXYLHQV�WRL���

VRXYLHQV�WRL�TXH�NB�QFBV�FTU�GBJUF�EF�DVJS�

$X[�DERUGV�GX�ODF�7LWLFDFD�DX�3pURX��YLYHQW�6XVDQD

HW�VRQ�PDUL�SrFKHXU��6XVDQD�FKDQWH��WULFRWH�HW

HVSqUH�TXH�FH�VHUD�XQH�SHWLWH�ILOOH����O�DpURSRUW�GH

0HGHOOLQ�HQ�&RORPELH��*UDQG�PqUH�7HUHVD�VHQW�VD

JRUJH�VH�VHUUHU��HOOH�HPEUDVVH�XQH�GHUQLqUH�IRLV

VRQ�SHWLW�ILOV�TXL�V�HQ�YD����OD�9HJD��XQH�IDYHOD�GH

&DUDFDV�DX�9HQH]XHOD��6RILD�GDQVH�HW�UrYH�G�XQ

DLOOHXUV����%XHQRV�DLUHV�HQ�$UJHQWLQH��0DWLDV�YD

ELHQW{W�IrWHU�VHV�TXLQ]H�DQV�HW�SXLV�j�3DULV�LO�\�D

5RVD��FHWWH�YLHLOOH�GDPH�LWDOLHQQH�TXL�pWDLW

SURIHVVHXUH�GH�SLDQR��5LHQ�QH�OHV�SUpGHVWLQDLW�j

VH�UHQFRQWUHU�SXLV�LO�\�HXW�OHV�LPSUpYXV�GH�OD�YLH��
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/�DLU�HVW�GRX[��DX�ORLQ�M�HQWHQGV�$QGUHD�GDQVHU��-H�PH
ODLVVH�EHUFHU�SDU�OD�PXVLTXH�GH�OD�YRLWXUH�DUUrWpH�DX
IHX�URXJH��1RXV�VRPPHV�HQ�������F�HVW�O�pWp�j
%XHQRV�$LUHV��-H�YLV�Oj�GHSXLV�SOXVLHXUV�DQQpHV�HW�M
DL
FRPPHQFp�XQ�WUDYDLO�GRFXPHQWDLUH�
2VJ�TPOU�DFT�HFOT�WFOVT�EV�NPOEF�FOUJFS� 
4XH�VRQW�LOV�YHQXV�FKHUFKHU�HQ�$UJHQWLQH�"�-H�OHV
LQWHUURJH��OHV�ILOPH��pFRXWH�OHXUV�KLVWRLUHV��-�pFRXWH�OD
EHDXWp��OD�FUXDXWp��OD�GRXOHXU�SDUIRLV��OD�SXGHXU�HW
OD�GLIILFXOWp�GH�GLUH��,O�Q�\�D�SDV�GH�YRORQWp�GH�SODLUH�
DXFXQ�FRVWXPH��DXFXQ�DUWLILFH��6HXOHPHQW�UDFRQWHU
TXL�LOV�VRQW�SURIRQGpPHQW�

-B�WJF�FTU�VOF�TVJUF�QFSQ�UVFMMF�EF�SFODPOUSFT�GH
KDVDUGV�RX�ELHQ�GH�UHQGH]�YRXV�FRPPH�OH�GLW�VL�ELHQ
3DXO�eOXDUG��-�DYDLV�UHQGH]�YRXV�DYHF�GHV�KLVWRLUHV
TXL�DOODLHQW�PDUTXHU�PD�YLH��

0DUV�������/D�9HJD��)DYHOD�GH�&DUDFDV��9pQp]XHOD��
-H�YLV�Oj�DYHF�PD�EHOOH�IDPLOOH��/H�SD\V�WUDYHUVH�XQH
FULVH�VDQV�SUpFpGHQW��/HV�UD\RQV�GHV�VXSHUPDUFKpV
VRQW�SUHVTXH�YLGHV��

LO�Q�\�D�SOXV�GH�PpGLFDPHQWV��O
HDX�HVW�UDWLRQQpH�
O�LQIODWLRQ�DWWHLQW�GHV�UHFRUGV��0RQ�EHDX�SqUH
VRXWLHQW�OH�JRXYHUQHPHQW�GH�0DGXUR��OHV�DXWUHV
PHPEUHV�GH�OD�IDPLOOH�QRQ��/HV�GLVFXVVLRQV�VRQW
SURIRQGHV�HW�FRPSOH[HV��%LHQW{W�OHV�IUqUHV�HW�VRHXUV�
SDUHQWV��FRXVLQV�VHURQW�VpSDUpV��/HV�SOXV�MHXQHV
GHYURQW�SDUWLU��DOOHU�JDJQHU�OHXU�YLH�GDQV�GHV�SD\V
YRLVLQV�HW�HQYR\HU�GH�O�DUJHQW�DX[�DvQpV��

6�HQVXLYURQW�SRXU�PRL�GHV�DQQpHV�GH�YLH�HQ
&RORPELH�
/D�UHQFRQWUH�DYHF�OH�EHDX��OH�ODLG��OH�PHUYHLOOHX[�
O�LPSHQVDEOH�SDUIRLV�HW�WDQW�G�KLVWRLUHV�j�UDFRQWHU��/H
IRUPDW�GRFXPHQWDLUH�QH�PH�SDUDLVVDLW�SOXV�DGDSWp�
7RXV�FHV�GHVWLQV�GRQW�MH�YRXODLV�SDUOHU�QH�SRXYDLHQW
SDV�VH�FURLVHU�GDQV�FHWWH�YLH��PDLV�O�pFULWXUH
WKpkWUDOH�SHUPHWWDLW�OHXU�UHQFRQWUH�
$FMVJ�RVJ�BV�CPVU�EV�NPOEF�DVMUJWF�MB�UFSSF�OF
SFODPOUSFSB�KBNBJT�DFMVJ�EPOU�JM�OPVSSJU
M³FTUPNBD���NBJT�T³JMT�TF�SFODPOUSBJFOU�RVF�TF
SBDPOUFSBJFOU�JMT� �
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$LQVL�QDLVVDLW�O
LGpH�GX�SURMHW��(QWUHFURLVHU�&DUROLQD�
FHWWH�MHXQH�SpUXYLHQQH�TXL�QH�YD�SDV�j�O�pFROH�HW
WUDYDLOOH�HQ�$UJHQWLQH���-RKQ�FH�FXLVLQLHU�FRORPELHQ
GRQW�OHV�SDUHQWV�RQW�pWp�DVVDVVLQpV�SDU�OHV�PLOLFHV��
6RILD�TXL�IXLW�OH�9pQp]XHOD�HW�UrYH�GH�MRXUV�PHLOOHXUV�
5RVD�TXL�D�TXLWWp�OD�6LFLOH�GHSXLV�WDQW�G�DQQpHV�SRXU
YLYUH�j�3DULV�

,O�PH�UHVWDLW�DORUV�UJTTFS�MF�GJM�JOWJTJCMF�HQWUH�HX[
WRXV��*DUGHU�OD�YpULWp�GHV�UpFLWV�DLQVL�TXH�OD�UpDOLWp
GHV�SD\V��3RXU�FHOD��M
DL�UHSULV�WRXV�OHV�WpPRLJQDJHV
TXH�M
DYDLV�ILOPpV��M
DL�LQWHUURJp�DXWRXU�GH�PRL�HW�PH
VXLV�ODLVVpH�SRUWHU�SDU�OD�UpDOLWp�GDQV�ODTXHOOH�MH
YLYDLV��$XVVL��XQH�GH�PHV�SULQFLSDOHV�SUpRFFXSDWLRQV
pWDLW�GH�QH�SDV�RXEOLHU�OHV�PRPHQWV�SOXV�OpJHUV�HW
GU{OHV��/D�SLqFH�HVW�VDQV�FHVVH�FRQWUHEDODQFpH�SDU
EFT�TD�OFT�QP�UJRVFT�IVNPSJTUJRVFT�FU�EVSFT�

-B�GPSNF�E��DSJUVSF�P
D�pWp�LQVSLUpH�SDU�OH�FLQpDVWH
PH[LFDLQ�$OHMDQGUR�*RQ]iOH]�,xiUULWX�HW�VRQ�ILOP
%DEHO��2Q�GpFRXYUH�GHV�SD\V�HW�GHV�SHUVRQQDJHV
GRQW�RQ�QH�FRPSUHQG�OH�OLHQ�HQWUH�HX[�WRXV�TXH�SOXV
WDUG��7RXW�V
LPEULTXH�DX�IXU�HW�j�PHVXUH�GH�O
KLVWRLUH��

-H�QH�VXLV�OD�SRUWH�SDUROH�GH�SHUVRQQH��RQ�QH�P�D
PLVVLRQQpH�GH�ULHQ��PDLV�GHSXLV�TXH�MH�VXLV�HQIDQW�
M�DLPH�OHV�KLVWRLUHV��/HV�UDFRQWHU��OHV�LQYHQWHU�RX�ELHQ
OHV�MRXHU��-�DLPH�O�pFULWXUH��OH�WKpkWUH��OD�PXVLTXH
SDUFH�TX�LOV�VRQW�SRUWHXUV�G�pPRWLRQV��5HWHQLU�VRQ
VRXIIOH��FOUFOESF�CBUUSF�MFT�D«VST���M³VOJTTPO��ULUH
HW�SXLV�SOHXUHU�DXVVL�SDUIRLV��

0D�SHDX�HVW�IDLWH�GH�FXLU�UDFRQWH�OD�TXrWH�GH�VRL�
O�LGHQWLWp��O
DLOOHXUV��OH�GRXWH��OD�VROLWXGH��OH�ULUH��OD
VROLGDULWp�HW�O�HVSRLU��&HV�VHQWLPHQWV�WUDYHUVHQW�
ERXOHYHUVHQW�OHV�SHUVRQQDJHV�HW�OHV�DPqQHQW�j�VH
TXHVWLRQQHU�VXU�HX[�PrPHV�HW�VXU�OH�PRQGH�

/HV�SHUVRQQDJHV�GH�FHWWH�KLVWRLUH�VRQW�UpHOV�HW
FRQQDLVVHQW�O
H[LVWHQFH�GX�SURMHW��3DU�YLGpR��LOV�RQW
DGUHVVp�GHV�PHVVDJHV�DX[�FRPpGLHQV��6O�MJFO
JOWJTJCMF�RVJ�QSFOE�MB�MVNJ�SF��,O�QH�V
DJLW�SDV�Oj
XQLTXHPHQW�GH�OHXU�SURSUH�YLH��LOV�VRQW�XQLYHUVHOV
SDUFH�TX
KXPDLQV��FRPSOH[HV��PXOWLSOHV��FH�TX
HVW
O
+RPPH�GDQV�VD�SOXUDOLWp�



-FT�DPN�EJFOT�BVY�NVMUJQMFT�WJTBHFT�

/D�SLqFH�FRPSWH����SHUVRQQDJHV�HW���FRPpGLHQV

VXU�VFqQH��8QH�JUDQGH�SDUWLH�GX�WUDYDLO�D�GRQF�pWp

G
H[SORUHU�OHV�PpWDPRUSKRVHV�SK\VLTXHV��YRFDOHV�HW

FRUSRUHOOHV��&RPPHQW�LQFDUQHU�XQH�SHUVRQQH�kJpH�

XQ�DGROHVFHQW��XQH�PqUH�"�4XHOOH�GpPDUFKH��TXHOOH

FDGHQFH�SRXU�FKDTXH�SHUVRQQDJH�"�&
HVW�j�O
DLGH

G
XQ�REMHW�RX�ELHQ�G
XQ�pOpPHQW�GH�FRVWXPH�TXH

OH�FRPpGLHQ�QRXV�HPPqQH�DLOOHXUV��UDFRQWH�XQH

QRXYHOOH�KLVWRLUH��/RUVTX
LO�QH�MRXH�SDV��O
DFWHXU

GHYLHQW�DFFHVVRLULVWH�SRXU�OH�FRPpGLHQ�DX�SODWHDX�

7HO�XQ�EDOOHW��OHV�VFqQHV�V
HQWUHFURLVHQW��VH

UpSRQGHQW�HW�VRQW�FRPSOpPHQWDLUHV�

-B�QP�TJF�EFT�E�DPST

,QVSLUpH�GHV�PLVHV�HQ�VFqQH�G
$ULDQH�0QRXFKNLQH�

-DPHV�7KLHUUpH��$OH[LV�0LFKDOLN�RX�HQFRUH�GH

&DUROLQH�*XLROD�1JX\HQ��M
DL�VRXKDLWp�TXH�OHV�GpFRUV

VHUYHQW�XQ�SURSRV�HW�DSSRUWHQW�XQ�UpHO�XQLYHUV�
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8Q�SLDQR�TXL�VH�WUDQVIRUPH�HQ�FRPPRGH���XQ�PDJDVLQ

GH�IUXLWV�UpYHUVLEOH�HQ�DSSDUWHPHQW��XQH�WDEOH�TXL

GHYLHQW�XQ�YHVWLDLUH��/
LGpH�pWDLW�GH�UpLQYHQWHU�OHV

REMHWV�HW�GH�OHXU�GRQQHU�SOXVLHXUV�YLHV��7RXV�VRQW�VXU

URXOHWWHV�HW�HQWLqUHPHQW�UpWUDFWDEOHV�

*NNFSTJPO�TPOPSF

4XLFRQTXH�FRQQDvW�O
$PpULTXH�ODWLQH�FRQQDvW�VRQ

UDSSRUW�j�OD�PXVLTXH��&KDTXH�VFqQH�VHORQ�OHV�SD\V

D�VRQ�LGHQWLWp�PXVLFDOH��-
DL�VRXKDLWp�GHV�PXVLTXHV

ORFDOHV�PDLV�pJDOHPHQW�XQH�LPPHUVLRQ�SDU�OH�VRQ

HQWUH�OHV�VFqQHV�HQ�H[WpULHXU�HW��RX�HQ�LQWpULHXU��EUXLWV

GH�OD�YLOOH��GX�PDUFKp��PDWFK�GH�IRRW��DpURSRUW����

/HV�VRQV�HW�EUXLWDJHV�VRQW�UpDOLVpV�HQ�ODQJXH

HVSDJQROH�VHORQ�O
DFFHQW�GH�FKDTXH�SD\V�

7JE�PQSPKFDUJPO

/
KLVWRLUH�VH�GpURXOH�GDQV���SD\V�GLIIpUHQWV��$UJHQWLQH�

&RORPELH��3pURX��9pQp]XHOD�HW�OD�)UDQFH����O
DLGH

G
XQ�YLGpRSURMHFWHXU��OHV�SD\V�VRQW�PHQWLRQQpHV�DX

GpEXW�GH�FKDTXH�VFqQH�VXU�OH�PXU�GX�IRQG�



/H�GHUQLHU�FDUDYDQV�UDLO���$ULDQH�0QRXFKNLQH

/HV��SK�P�UHV���$ULDQH�0QRXFKNLQH

7KH�SULVRQHU���3HWHU�%URRN

/H�SRUWHXU�G
KLVWRLUH���$OH[LV�0LFKDOLN

)UDWHUQLW���FRQWHV�IDQWDVWLTXHV�����������

�&DUROLQH�*XLHOD�1JX\HQ

R�¥�Ö�Â��Ùɺʭ
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�/HV�vOHV�8URV��/DF�7LWLFDFD��3pURX

¥OH�GH�7DTXLOH��/DF�7LWLFDFD��3pURX

/D�9HJD��&DUDFDV��9HQH]XHOD

&RPXQD�����0HGHOOLQ��&RORPELH

%XHQRV�$LUHV��$UJHQWLQH�
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/pD�FRPPHQFH�OH�WKpkWUH�j�O
kJH�GH�GL[�DQV��VH�IRUPH�GDQV�GLYHUV�FRXUV�SRXU�DGROHVFHQWV�SXLV�GXUDQW

WURLV�DQV�VXLW�OHV�FRXUV�$FTXDYLYD�j�3DULV��6
HQFKDvQHQW�TXHOTXHV�SLqFHV�SXLV�YLHQW�O
HQYLH�G
pFULUH�

8Q�SURMHW�G
pFULWXUH�V
RIIUH�j�HOOH�j�%XHQRV�$LUHV�HQ�$UJHQWLQH��/j�EDV�HOOH�SRXUVXLW�OHV�FRXUV�GH

WKpkWUH�HW�UpDOLVH�XQ�FRXUW�PpWUDJH�SRXU�OH�IHVWLYDO�GH�FLQpPD��%DFLIL��(OOH�FRPPHQFH�j�ILOPHU�OH

SDUFRXUV�GH�JHQV�UHQFRQWUpV�GDQV�GLYHUV�SD\V�R��HOOH�YLW�SXLV�QDvW�O
LGpH�GH�VRQ�SUHPLHU�GRFXPHQWDLUH

1D�WUH�TXHOTXH�SDUW��5pFHPPHQW��RQ�D�SX�OD�YRLU�GDQV�OH�U{OH�GH�0DUMRULH�DX�7KpkWUH�0RQWPDUWUH

*DODEUX�SRXU�OD�SLqFH�3LHGV�QXV�GDQV�OH�SDUF��PLVH�HQ�VFqQH�GH�/LQH�$QFHO�SXLV�GDQV�GLYHUV�U{OHV

SRXU�OD�FUpDWLRQ�)D\�GH�-XOLH�$PLHO�DX�7KpkWUH�GH�OD�)OqFKH��(Q�������HOOH�PHW�HQ�VFqQH�VD�SUHPLqUH

FUpDWLRQ�0D�SHDX�HVW�IDLWH�GH�FXLU�TXL�V
LQVSLUH�G
KLVWRLUHV�YUDLHV�
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-XOLHWWH�0ROWHV�HVW�O�H[HPSOH�GH�OD�SOXUDOLWp�GH�WDOHQWV�TX�HOOH�GpYHORSSH���PHWWHXVH�HQ�VFqQH�

FRDFK�SRXU�FRPpGLHQV��SURIHVVHXUH�GH�WKpkWUH��GLUHFWULFH�DUWLVWLTXH��-XOLHWWH�0ROWHV�VH�FRQVDFUH

GHSXLV�SOXVLHXUV�DQQpHV�DYHF�VXFFqV�j�OD�GLUHFWLRQ�G�DFWHXUV�DLQVL�TX�j�OD�GLUHFWLRQ�GH�VRQ�pFROH

HW�j�O�RUJDQLVDWLRQ�G�pYpQHPHQWV�GX�PRQGH�GHV�DUWV�GX�VSHFWDFOH�YLYDQW��0HWWHXVH�HQ�VFqQH�RX

FROODERUDWULFH�DUWLVWLTXH�j�OD�PLVH�HQ�VFqQH��HOOH�D�WUDYDLOOp�DYHF�OHV�JUDQGV�QRPV�GX�WKpkWUH�HW

GX�FLQpPD�FRPPH�6WpSKDQH�)UHLVV��0DULH�-RVpH�&UR]H��-XOLH�GH�%RQD��$XUH�$WLND��7KLHUU\

)UHPRQW��$QQH�%URFKHW��1DWDFKD�5pJQLHU��6DPXHO�OH�%LKDQ��/LRQHO�$EHODQVNL��$QQH�/RLUHW�

%UXQR�0DGLQLHU��0DXULFH�&KHYLW�



)RUPpH�DX�FRQVHUYDWRLUH�G�$UW�'UDPDWLTXH�G�$QWLEHV�SDU�/XF�*LUHUG��DSUqV�FLQT�DQQpHV�FRQVpFXWLYHV�m
0HQWLRQ�WUqV�ELHQ�DYHF�OHV�IpOLFLWDWLRQV�GX�MXU\�}��/LQH�REWLHQW�XQH�PpGDLOOH�G�RU�GX�FRQVHUYDWRLUH�SRXU

O�HQVHPEOH�GH�VHV�pWXGHV��SXLV�VHUD�UpFRPSHQVpH�SDU�OH�SUL[�m�7DOHQW�-HXQH�0pULWDQW�}�GH�OD�YLOOH
G�$QWLEHV��$X�PrPH�PRPHQW��HOOH�REWLHQW�VD�/LFHQFH�HQ�$UW�GX�6SHFWDFOH�j�OD�)DFXOWp�GH�1LFH��R��HOOH

VXLW�OHV�FRXUV�GH�SOXVLHXUV�SURIHVVLRQQHOV�GX�PRQGH�GX�VSHFWDFOH��GRQW�3DXO�&KDULpUDV��$�SDUWLU�GH�VHV

GL[�VHSW�DQV��HOOH�FRPPHQFH�j�MRXHU�GDQV�SOXVLHXUV�WURXSHV�SURIHVVLRQQHOOHV��/XF�*LUHUG�HW�3DXO

&KDULpUDV�GHYLHQQHQW�FKDFXQ�UHVSHFWLYHPHQW�VHV�PHWWHXUV�HQ�VFqQH�HW�SDUWHQDLUHV�GH�MHX�

,OV�MRXHQW�GDQV�OHV�WKpkWUHV�FRQYHQWLRQQpV�GH�OD�UpJLRQ��3XLV�/LQH�HQFKDvQH�OHV�FRXUWV�PpWUDJHV�HW�OHV

SHWLWV�U{OHV�GDQV�GHV�VpULHV�HW�ILOPV�IUDQoDLV��DQJODLV�HW�DPpULFDLQV�TXL�VH�WRXUQHQW�VXU�OD�&{WH�G�$]XU�

$UULYpH�j�3DULV��/LQH�VLJQH�FKH]�O�DJHQFH�DUWLVWLTXH�120$�7DOHQWV�DYHF�0DWKLOGH�0D\HW�

8Â�ɺ�Â��¼
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2ULJLQDLUH�GH�%RUGHDX[��3DVFDO�DUULYH�j�3DULV�HQ�������$SUqV�DYRLU�WUDYDLOOp�GDQV�OD�SXEOLFLWp��OH�WKpkWUH

V�LPSRVH�j�OXL�FRPPH�XQH�pYLGHQFH��,O�VH�IRUPH�j�O
DWHOLHU�-XOLHWWH�0ROWHV�DX�WKpkWUH�FRQWHPSRUDLQ�

FODVVLTXH��j�OD�WUDJpGLH�HW�j�O
LPSURYLVDWLRQ��3DVVLRQQp�SDU�OHV�DXWHXUV�DQJOR�VD[RQV��LO�MRXH�HQ�����

GDQV�GHX[�SLqFHV�DQJODLVHV�HW�LQWHUSUqWH�1HLO�GDQV�/RYH�DQG�XQGHUVWDQGLQJ�GH�-RH�3HQKDOO�j�O�$XJXVWH

7KpkWUH��SXLV�$ODLQ�GDQV�7LPH�RI�P\�/LIH�G�$ODQ�$\FNERXUQ�DX�7KpkWUH�GH�OD�/RJH��3DVFDO�WUDYDLOOH

UpJXOLqUHPHQW�DYHF�SOXVLHXUV�FRPSDJQLHV�SURIHVVLRQQHOOHV��GRQW�%LJ�'UDPD�HQ�WKpkWUH�LPPHUVLI��VXU�/D

SURSK�WLH�GHO�&RFR�HW�&ORVH��&RPpGLHQ�HW�DXWHXU��LO�pFULW�VD�SUHPLqUH�SLqFH�m�,OOXVLRQV�1RFWXUQHV�}�TXL
D�pWp�MRXpH�DX�)HVWLYDO�2II�G�$YLJQRQ�HQ������HW�������SXLV�HQ�WRXUQpH�HW�j�3DULV�HQ�IpYULHU������
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$����DQV��*DEULHOOH�LQWqJUH�OHV�&RXUV�3URIHVVLRQQHOV�GH�O�$WHOLHU�-XOLHWWH�0ROWHV�R��HOOH�V�pSDQRXLH�GDQV

OH�MHX�FRPPH�GDQV�OD�PLVH�HQ�VFqQH�HW�O�pFULWXUH��(Q�������HOOH�PRQWH�VD�SUHPLqUH�SLqFH��%DOORQ�URXJH

DX�7KpkWUH�GH�OD�&RPpGLH�1DWLRQ�SRXU�ODTXHOOH�HOOH�UHoRLW�OH�3UL[�GX�0HLOOHXU�(VSRLU�)pPLQLQ�SRXU�VRQ

LQWHUSUpWDWLRQ��(OOH�PHW�HQ�VFqQH�/HV�1RWHV�EOHXHV�G
(PPDQXHO�&HUYHWWL�HQ������DX�7KpkWUH�GX�0pOR

G�$PpOLH�HW�MRXH�GDQV�&K�ULH���SLqFHV�HQ���DFWH�GH�6DFKD�*XLWU\�j�O
$XJXVWH�7KpkWUH��PLV�HQ�VFqQH�SDU

-XOLHWWH�0ROWHV��(OOH�SXEOLH�XQH�SLqFH�GH�WKpkWUH��/D�UHLQH�VXOWDQH�DX[�(GLWLRQV�O
+DUPDWWDQ�DLQVL�TXH

GHX[�QRXYHOOHV��$FWXHOOHPHQW��HOOH�PHW�HQ�VFqQH�3RLVRQ��GH�/RW�9HNHPDQV��'HV�$FFRUG�V��GH�/LOLDQ

/OR\G��HW�MRXH�GDQV�OD�SLqFH�sFRXWH]�OHXU�VLOHQFH��XQH�FUpDWLRQ�GH�*DEULHOOH�*D\�

O��¼ÇɺR�ö�

&RPpGLHQ��DXWHXU��PHWWHXU�HQ�VFqQH�HW�IRUPDWHXU��3DEOR�IDLW�VHV�SUHPLqUHV�DUPHV�DUWLVWLTXHV�j�O�(FROH

)UDQoDLVH�G�,PSURYLVDWLRQ�7KpkWUDOH��(),7��GqV������SXLV�FRPSOqWH�VD�IRUPDWLRQ�GH�FRPpGLHQ�DX�6WXGLR

3\JPDOLRQ��$UWLVWH�LQVWLQFWLI��LO�DVVRFLH�WRXUQDJHV�GH�ILFWLRQ�HW�SURMHWV�WKpkWUDX[�MRXDQW�GHV�SLqFHV

FRQWHPSRUDLQHV��GHV�FRPpGLHV�HW�GHV�VSHFWDFOHV�G�LPSURYLVDWLRQ�WKpkWUDOH��,O�GpYHORSSH�HQ�SDUDOOqOH�XQ

VHXO�HQ�VFqQH�LQWLWXOp�m�0D\GD\�}�FR�pFULW�DYHF�-XOLD�0DUUDV�TXL�PHWV�HQ�OXPLqUH�OHV�GHVWLQV�FURLVpV�GH

WURLV�LQGLYLGXV�DX[�KLVWRLUHV�DW\SLTXHV��LQWHUSUpWDQW�SOXV�G�XQH�GRX]DLQH�GH�SHUVRQQDJHV���&R�IRQGDWHXU

GH�OD�FRPSDJQLH�m�/HV�pSULV�UHEHOOHV�}�DX�VHLQ�GH�ODTXHOOH�LO�D�pFULW�HW�PHW�HQ�VFqQH�OD�SLqFH�m�8Q�VHXO
rWUH�YRXV�PDQTXH�}�WUDLWDQW�GX�VXMHW�GH�O�DGRSWLRQ�DFWXHOOHPHQW�HQ�UpVLGHQFH�GH�FUpDWLRQ�
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2ULJLQDLUH�G�$QJHUV��(PPD�DUULYH�VXU�3DULV�HQ������SRXU�\�FRPPHQFHU�OH�WKpkWUH�HQ�FRXUV�GX�VRLU��(OOH

GpEXWH�j�O�DVVRFLDWLRQ�m&KDQW�/LEUH�DFDGpPLH�}��HW�ILQLW�XQH�SUHPLqUH�DQQpH�DYHF�GHX[�VSHFWDFOHV�VXU�OHV

VFqQHV�SDULVLHQQHV��5LR�$EDMR�5LR�XQH�FUpDWLRQ�PLVH�HQ�VFqQH�SDU�1LQD�*XD]]LQL��HW�/D�YLH�SDULVLHQQH��RX

SUHVTXH��(Q������HOOH�LQWqJUH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GH�O�$WHOLHU�-XOLHWWH�0ROWHV��HW�\�UHQFRQWUH�GHV

SDUWHQDLUHV�GH�WUDYDLO�HW�GHV�SURMHWV�TXL�SUHQQHQW�YLH��&HWWH�DQQpH��(PPD�MRXDLW�GDQV�,O�QH�IDLW�MDPDLV�QXLW�

XQH�FUpDWLRQ�GH�-XOLHWWH�0ROWHV�j�O
$XJXVWH�7KpkWUH�RX�HQFRUH�GDQV�/RYH	0RQH\�GH�'HQQLV�.HOO\��PLVH�HQ

VFqQH�G
2OLYLHU�)RXEHUW�DX�7KpkWUH�OH�0pOR�G
$PpOLH�

O�ã¼ɺ8��ÇãÖ¦���

3DVVLRQQp�GH�WKpkWUH�GHSXLV�WRXMRXUV�3DXO�V
HVVDLH�G
DERUG�DX�FODVVLTXH�SXLV�VH�IRUPH�j�O
$WHOLHU�-XOLHWWH

0ROWHV��7UqV�DWWLUp�SDU�O
pFULWXUH�LO�V
DVVRFLH�DYHF�XQ�DPL�UpDOLVDWHXU�HW�SURMHWWH�GH�UpDOLVHU�XQ

GRFXPHQWDLUH�HQ������2Q�D�SX�OH�YRLU�DX�WKpkWUH�GDQV�$SU�V�OD�SOXLH�GH�6HUJL�%HOEHO�PLV�HQ�VFqQH�SDU

2OLYLHU�)RXEHUW�	�)UDQFHVFR�&DODEUHVH��,O�QH�IDLW�MDPDLV�QXLW�XQH�FUpDWLRQ�GH�-XOLHWWH�0ROWHV���3LHGV�QXV

GDQV�OH�3DUF�GH�1HLO�6LPRQ��PLV�HQ�VFqQH�SDU�/LQH�$QFHO�DX�7KpkWUH�GH�OD�)OqFKH�RX�HQFRUH�/H�FHUFOH�GHV

PHQWHXUV��XQ�VSHFWDFOH�G
LPSURYLVDWLRQV�GLULJp�SDU�9LYLDQH�0DUFHQDUR�

'
DERUG�IRUPpH�DX�FRQVHUYDWRLUH�G�$QWLEHV�VXLYLH�GH�&DQQHV���&KDUORWWH�WUDYDLOOH�HQVXLWH�DYHF

7KLHUU\�6XUDFH��FRPpGLHQ��PHWWHXU�HQ�VFqQH�SHQGDQW���DQV��(Q�UHFKHUFKH�GH�FUpDWLRQ�HW

G
DSSUHQWLVVDJH��HOOH�SRXUVXLYLH�VRQ�SDUFRXUV�j�3DULV�HW�VXLW�GXUDQW���DQV�OHV�FRXUV�)ORUHQW�

$XMRXUG�KXL�&KDUORWWH�WRXUQH�GDQV�GHV�FRXUWV�PpWUDJHV��HQ�IUDQoDLV�HW�HQ�DQJODLV��pFULW

DFWXHOOHPHQW�VRQ�SUHPLHU�FRXUW�PpWUDJH��HW�MRXH�SURFKDLQHPHQW�DX�WKpkWUH�GHV�(QIDQWV�GX

3DUDGLV�GDQV�XQH�SLqFH�FRQWHPSRUDLQH�pFULWH�SDU�2OLYLHU�%DOX�DYHF�3DWULFH�/DIRQW��
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