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$SUqV�OD�GHVWUXFWLRQ�HQ�VWDUGDWH��������GH�0HPRU\�
$OSKD��OD�IpGpUDWLRQ�GpFLGD�GH�UHSUHQGUH�j�]pUR�OH�FRQFHSW�
GHV�DUFKLYHV��/H�SURMHW�LQLWLDO�IXW�FRQILp�j�O
DYRFDW�6DPXHO�
&RJOH\��(Q�SOXV�GH�OD�UHFRQGXFWLRQ�GX�FHQWUH�LQIRUPDWLTXH�
TXHO�TXH�0pPRU\�$OSKD�HW�0pPRLUH�9LYH��LO�GpFLGD�GH�FUpHU�

XQH�VHFWLRQ�OLYUH�HQ�SDUDOOqOH��O
H[FHQWULFLWp�GH�&RJOH\�
Q
pWDLW�GpMj�SOXV�j�GpPRQWUHU�PDLV�Oj�LO�PDQTXD�GH�SHUGUH�
VRQ�SRVWH��FH�IXW�OH�&DSLWDLQH�.LUN�TXL�OXL�VDXYD�OD�PLVH�HQ�
O
DSSX\DQW�VDQV�UpVHUYH��&
HVW�DLQVL�TXH�OD�VHFWLRQ�OLYUH�IXW�

FUppH��HW�PDLQWHQXH�MXVTX
j�DXMRXUG
KXL� 
 

$FFqV�DX�SXEOLF���/HV�DUFKLYHV�SDSLHUV�VRQW�VWRFNpHV�VXU�
GLIIpUHQWHV�SODQqWHV�GX�TXDGUDQW�$OSKD��HQ�WDQW�TXH�

VDXYHJDUGH�XOWLPH�OD�ORFDOLVDWLRQ�VSDWLDOH�GH�FHV�SODQqWHV�
HVW�XQ�GHV�VHFUHWV�OHV�PLHX[�JDUGp�GH�OD�IpGpUDWLRQ�HW�OHXU�

DFFqV�HVW�LQWHUGLW�DX�SXEOLF��FHOXL-FL�GRLW�FRQVXOWHU�OHV�
DUFKLYHV�ILOPpHV� 

 
&HSHQGDQW�OH�GLUHFWRLUH�GHV�DUFKLYHV�pGLWH�UpJXOLqUHPHQW�

FHUWDLQV�UDSSRUWV�GH�PLVVLRQ� 
 

/D�FROOHFWLRQ�%OHX�FLHO�'���HVW�
FRQVDFUpH�DX[�PLVVLRQV�GH�O·866-
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 ©�/RQJXH�YLH�HW�SURVSpULWp�$PEDVVDGHXU�
6DUHN��-H�VXLV�6LYDN��MH�VXLV�XQ�LQVSHFWHXU�GX�
VHUYLFH�GH�VpFXULWp�GH�1HZ�9XOFDLQ��ª�6H�
SUpVHQWD�OH�YXOFDLQ�HQ�OHYDQW�XQH�PDLQ��OHV�
GRLJWV�IRUPDQW�XQ�9��6DUHN�OHYD�OD�PDLQ�j�VRQ�
WRXU�HW�IRUPD�OH�7D
DO��©�4XH�SXLV-MH�IDLUH�
SRXU�YRXV�LQVSHFWHXU�"�ª�'HPDQGD-W-LO�
SROLPHQW� 
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��� +LDWXV 
��� /
DIIDLUH����FDVVp 
��� 8Q�SHWLW�LQFLGHQW 
��� 8Q�RX�GHX[�pYpQHPHQWV��� 
��� <R�KR��D�SLUDWH
V�OLIH�IRU�PH 
��� ���PLFURILFV�.6��DJDLQ� 
��� &RXSH 
��� /H�FRQIOLW�.KLWRPHU 
��� 9HULWDV 
��� ,��(QWHUSULVH 
��� /·$SROOR�SHUGX 
��� 9LHV�SDUDOOqOH 
��� 6FUDEEOH 
��� :KDW�ZRXOG�KH�GR�" 
��� $�WULFN�,�����DQ�ROG�IULHQG 
��� 'HVWLQ\�:DLWV�IRU�1R�9XOFDQ 
��� %pWD�WHVW 
��� &RPSWH]�VXU�XQ�YXOFDLQ 
��� /
HQWUHPHWWHXVH«�MXVWLFH�" 

 
��� 7ULXPYLUDW 
��� 8QH�H[SpULHQFH�YXOFDLQH 
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(QWHUSULVH 
��� %ROGO\�*R���j�� 
��� Ñ�&DSLWDLQH��PRQ�FDSLWDLQH 
��� 'pEULV���IUDJPHQWV�G
HVSRLU� 
��� /D�JUDQGH�URXH 



 
 



OH�VHQWLPHQW�GH�SURWHFWLRQ�SRXU�VRQ�ILOV�TXL�LUUDGLDLW�GX�FRUSV�GX�
&DSLWDLQH�UpFKDXIID�TXHOTXH�FKRVH�GDQV�VRQ�F{Wp� 
 ©�$PEDVVDGHXU��ª�/H�VDOXD�OH�MHXQH�&DSLWDLQH�.LUN� 
 ©�-
DLPHUDL�P
HQWUHWHQLU�VHXO�j�VHXO�DYHF�PRQ�ILOV�XQ�LQVWDQW��ª�
'HPDQGD-W-LO��,O�YLW�.LUN�HW�OH�GRFWHXU�0F&R\�SUHQGUH�XQ�UHJDUG�VXU�
6SRFN�TXL�KRFKD�GH�OD�WrWH�GDQV�XQ�PRXYHPHQW�j�SHLQH�SHUFHSWLEOH��
SXLV�OHV�GHX[�V
pFDUWqUHQW� 
 ©�1RXV�VHURQV�MXVWH�j�F{Wp�VL�YRXV�DYH]�EHVRLQ�GH�QRXV«�ª�3URPLW�
.LUN��3XLV�LOV�VRUWLUHQW�GH�OD�SLqFH��OHV�ODLVVDQW�VHXOV��6DUHN�UHJDUGD�j�OD�
FKDPEUH��F
pWDLW�FHOOH�TX
LO�DYDLW�IDLW�SRXU�VRQ�ILOV��PrPH�V
LO�Q
DYDLW�
MDPDLV�YpFX�GDQV�FHWWH�PDLVRQ«�,O�WRXUQD�VRQ�UHJDUG�YHUV�6SRFN��OH�
MHXQH�YXOFDLQ�DYDLW�pORLJQp�VRQ�UHJDUG��UHJDUGDQW�IL[HPHQW�OH�ERXW�GH�
OD�FRXYHUWXUH��,O�Q
DYDLW�MDPDLV�pWp�WUqV�ERQ�SRXU�FRPSUHQGUH�VRQ�ILOV��
PDLV�LO�VDYDLW�OLUH�OD�KRQWH�TXDQG�LO�OD�YR\DLW��(W�FHOD�OXL�ILW�PDO��SOXV�
TX
LO�QH�V
\�pWDLW�DWWHQGX��,O�V
DVVLW�VXU�XQH�GHV�FKDLVHV�TXL�DYDLHQW�pWp�
SUpFpGHPPHQW�RFFXSpHV�SDU�OH�FDSLWDLQH�HW�OH�GRFWHXU� 
 ©�-H�YRXV�GRLV�GHV�H[FXVHV«�ª�&RPPHQoD-W-LO��LO�SDUODLW�DYHF�SOXV�
GH�GRXFHXU�TX
LO�Q
HQ�DYDLW�MDPDLV�IDLW�SUHXYH�HW�LO�UHJUHWWDLW�YUDLPHQW�
TXH�FH�VRLW�GH�WHOOHV�FLUFRQVWDQFHV�TXL�O
DLHQW�DPHQpHV�j�WUDLWp�VRQ�ILOV�
GH�OD�IDoRQ�GRQW�LO�DXUDLW�WRXMRXUV�GX�rWUH«�,O�FRQWLQXD���©�-H�YRXV�DL�
PDQTXp«�-H�QH�YRXV�DL�SDV�VRLJQp�FRPPH�LO�O
DXUDLW�IDOOX�ORUVTXH�YRXV�
pWLH]�HQIDQW��M
DL�PDQTXp�j�PHV�GHYRLUV�GH�SDUHQW��HW�M
HQ�VXLV�
SURIRQGpPHQW�GpVROp��ª�,O�SULW�XQH�SURIRQGH�LQVSLUDWLRQ��©�-H�VDLV�TXH�
PRQ�FRPSRUWHPHQW�YRXV�D�QXL��HW�MH�P
HQ�H[FXVH��-H�QH�YRXV�GHPDQGH�
SDV�GH�PH�SDUGRQQHU��PDLV�M
HVSqUH�TXH�GDQV�O
DYHQLU��YRXV�HQ�VHUH]�
FDSDEOH��ª�7HUPLQD-W-LO��6SRFN�DYDLW�PDLQWHQDQW�WRXUQp�VRQ�UHJDUG�YHUV�
OXL��VHV�GHX[�VRXUFLOV�V
pWDLHQW�pOHYpV�VXU�VRQ�IURQW��GDQV�XQH�
H[SUHVVLRQ�GH�VXUSULVH��,O�QH�V
pWDLW�SDV�DWWHQGX�j�XQH�WHOOH�
GpPRQVWUDWLRQ�pPRWLRQQHOOH�GH�OD�SDUW�GH�6DUHN��,O�V
pWDLW�HQFRUH�
PRLQV�DWWHQGX�j�VHV�H[FXVHV«�,O�EDLVVD�OpJqUHPHQW�OD�WrWH� 
 ©�-
DFFHSWH�YRV�H[FXVHV��ª�'LW-LO��WRXW�Q
pWDLW�SHXW-rWUH�SDV�
HQFRUH�SDUIDLW�HQWUH�HX[��HW�WRXW�pWDLW�ORLQ�G
DOOHU�ELHQ��PDLV�6DUHN�OXL�
DYDLW�WHQGX�XQH�PDLQ�SURYLGHQWLHOOH�HW�6SRFN�O
DYDLW�SULVH��,O�QH�SRXYDLW�
SDV�GLUH�TX
LO�OH�SDUGRQQDLW��TXDQG�LO�UHSHQVDLW�j�6WLVODN�HW�j�FRPPHQW�
VRQ�SqUH�O
DYDLW�SRXVVp��VDQV�OH�VDYRLU��HQWUH�VHV�JULIIHV��j�FRPPHQW�
VHV�GHX[�SDUHQWV�DYDLHQW�LJQRUpV�OHV�VLJQHV�GH�VRQ�PDO�rWUH��OHV�
SUHQDQW�SRXU�GHV�PDUTXHV�GH�VD�MHXQHVVH�HW�GH�VRQ�GRXEOH�KpULWDJH��
TXDQG�LO�UHSHQVDLW�j�WRXW�FHOD��LO�pSURXYDLW�XQH�FHUWDLQH�IRUPH�GH�
UHSURFKH�HW�DXVVL��ELHQ�TX
LO�QH�O
DYRXHUDL�SDV�PrPH�j�OXL-PrPH��GH�OD�
FROqUH��0DLV��6DUHN�DYDLW�IDLW�SOXV�TX
XQ�SDV�YHUV�OXL��HW�LO�pWDLW�FDSDEOH�
GH�IDLUH�DXVVL�FH�SDV�Oj��GDQV�VD�GLUHFWLRQ��SRXU�WDFKHU�GH�UHFRQVWUXLUH�
OHXU�UHODWLRQ� 
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7KH�ZRUU\�RI�WKH�)DWKHU 

 
&KDSLWUH�� 

 
 6DUHN�pWDLW�DWWDEOp�GDQV�VRQ�pWXGH�TXDQG�VRQ�RUGLQDWHXU�
O
DYHUWLW�G
XQH�FRPPXQLFDWLRQ�HQWUDQWH��,O�UDQJHD�UDSLGHPHQW�VRQ�
EXUHDX��UDVVHPEODQW�VHV�GRFXPHQWV�GH�WUDYDLO�HQ�XQH�SLOH�VXU�OH�F{Wp�HW�
SULW�O
DSSHO��8Q�YXOFDLQ�G
kJH�PR\HQ�DSSDUXW�VXU�O
pFUDQ��SRUWDQW�XQ�
XQLIRUPH�GH�OD�VpFXULWp�GH�6KL
.DKU� 
 ©�/RQJXH�YLH�HW�SURVSpULWp�$PEDVVDGHXU�6DUHN��-H�VXLV�6LYDN��MH�
VXLV�XQ�LQVSHFWHXU�GX�VHUYLFH�GH�VpFXULWp�GH�1HZ�9XOFDLQ��ª�6H�
SUpVHQWD�OH�YXOFDLQ�HQ�OHYDQW�XQH�PDLQ��OHV�GRLJWV�IRUPDQW�XQ�9��6DUHN�
OHYD�OD�PDLQ�j�VRQ�WRXU�HW�IRUPD�OH�7D
DO��©�4XH�SXLV-MH�IDLUH�SRXU�YRXV�
LQVSHFWHXU�"�ª�'HPDQGD-W-LO�SROLPHQW� 
 ©�-H�VXLV�FRQVFLHQW�TXH�YRV�IRQFWLRQV�YRXV�WLHQQHQW�WUqV�RFFXSp�
$PEDVVDGHXU��PDLV�MH�GHPDQGH�j�P
HQWUHWHQLU�DYHF�YRXV��M
HVWLPH�TXH�
oD�QH�GHYUDLW�SDV�SUHQGUH�WURS�GH�YRWUH�WHPSV��QRXV�SRXYRQV�OH�IDLUH�
SDU�OHV�YRLHV�GH�FRPPXQLFDWLRQ��RX�QRXV�SRXYRQV�FRQYHQLU�G
XQ�UHQGH]-
YRXV�DX�FHQWUH�GH�OD�VpFXULWp�GH�6KL
.DKU��FRPPH�LO�YRXV�HVW�
SUpIpUDEOH�"�ª�6DUHN�OHYD�OD�PDLQ��IURQoDQW�OpJqUHPHQW�OHV�VRXUFLOV��LO�
FRQVLGpUD�OD�FKDUJH�GH�WUDYDLO�TXL�OXL�UHVWDLW�HW�SULW�VD�GpFLVLRQ���©�-H�
VXLV�DFWXHOOHPHQW�GLVSRQLEOH��YRXV�SRXYH]�SURFpGHU��VL�FHOD�YRXV�
FRQYLHQW��ª�5pSRQGLW-LO��O
LQVSHFWHXU�KRFKD�IDLEOHPHQW�GH�OD�WrWH� 
 ©�1RXV�DYRQV�EHVRLQ�GH�YpULILHU�FHUWDLQHV�LQIRUPDWLRQV��GH�
QRPEUHXVHV�EDVHV�GH�GRQQpHV�RQW�pWp�SHUGXHV�ORUV�GH�OD�GHVWUXFWLRQ�
GH�YXOFDLQ�HW�QRXV�UHFKHUFKRQV�GHV�WpPRLJQDJHV�GLUHFWV�DILQ�GH�YDOLGHU�
RX�G
LQYDOLGHU�SOXVLHXUV�SUHXYHV�FLUFRQVWDQFLHOOHV�GDQV�OH�FDGUH�GH�
O
HQTXrWH��ª�([SOLTXD-W-LO��(Q�HIIHW��EHDXFRXS�GH�EDVHV�G
LQIRUPDWLRQV�
DYDLHQW�pWp�SHUGXHV�ORUV�GH�OD�FULVH�GH�OD�GHVWUXFWLRQ�GH�9XOFDLQ�SDU�
1pUR��LOV�V
pWDLHQW�HPSOR\pV�j�OHV�UHFRQVWLWXHU��PDLV�SDUIRLV�
O
LQIRUPDWLRQ�QH�SRXYDLW�SDV�rWUH�UHWURXYpH��RX�DVVH]�GLIILFLOHPHQW��
F
pWDLW�OH�FDV�SDU�H[HPSOH�GHV�UHJLVWUHV�DGPLQLVWUDWLIV��6DUHN�LJQRUDLW�
SRXU�TXRL�VRQ�H[SHUWLVH�pWDLW�GHPDQGpH��HW�GRQF��SOXW{W�TXH�GH�VH�
SHUGUH�HQ�FRQMHFWXUH��LO�DWWHQGLW�SRXU�VRQ�LQWHUORFXWHXU�GH�FRQWLQXHU� 
 ©�9RWUH�ILOV��OH�&RPPDQGHU�6SRFN��D-W-LO�pWp�HQ�FRQWDFW�GXUDQW�
VHV�DQQpHV�GH�IRUPDWLRQ�DYHF�XQ�HQVHLJQDQW�GX�QRP�GH�6WLVODN�"�ª�/HV�
GHX[�VRXUFLOV�GH�6DUHN�JULPSqUHQW�VXU�VRQ�IURQW��VRQ�H[SUHVVLRQ�
WUDGXLVDQW�XQ�FRXUW�LQVWDQW�VD�VXUSULVH�DX�VXMHW�GH�OD�TXHVWLRQ��DYDQW�
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TX
LO�VFRODULVH�j�QRXYHDX�VRQ�YLVDJH�GDQV�XQH�H[SUHVVLRQ�QHXWUH��©�
(IIHFWLYHPHQW��6WLVODN�IXW�O
XQ�GHV�SURIHVVHXUV�GH�6SRFN��ª�5pSRQGLW-
LO� 
 ©�4XHO�kJH�DYDLW-LO�TXDQG�LO�D�pWp�HQ�FRQWDFW�DYHF�OXL�"�ª�'HPDQGD�
6LYDN��6DUHN�IURQoD�OHV�VRXUFLOV�DYDQW�GH�UpSRQGUH���©�6WLVODN�pWDLW�
O
XQ�GHV�HQVHLJQDQWV�GH�O
pFROH�GH�6SRFN�GH�VD�FLQTXLqPH�DQQpH�j�VD�
VHSWLqPH�DQQpH��LO�IXW�DXVVL�OH�SUpFHSWHXU�SDUWLFXOLHU�GH�6SRFN�GH�VD�
KXLWLqPH�DQQpH�MXVTX
j�VD�GL[LqPH�DQQpH��ª 
 ©�,OV�RQW�GRQF�pWp�HQ�FRQWDFW�GH������j������"�ª�9pULILD�
O
LQVSHFWHXU��6DUHN�RSLQD�OpJqUHPHQW�GX�PHQWRQ��LO�pWDLW�FXULHX[�GH�
FRQQDvWUH�OHV�UDLVRQV�GH�FHW�LQWHUURJDWRLUH��$VVXUpPHQW�LOV�QH�
SRXYDLHQW�SDV�DFFXVHU�6SRFN�GH�TXHOTXHV�FULPHV�TX
LO�DXUDLW�SX�
FRPPHWWUH�HQWUH�VHV�FLQT�DQV�HW�GL[�DQV�"�'H�TXHO�JHQUH�GH�FULPH�
SRXYDLW-RQ�DFFXVHU�XQ�HQIDQW�j�FHW�kJH�"�&ULPH�FRQWUH�OD�ELHQVpDQFH�HW�
OD�ORJLTXH�" 
 ©�3RXUTXRL�6WLVODN�D-W-LO�pWp�HQOHYp�GH�VD�IRQFWLRQ�DXSUqV�GH�
6SRFN�"�ª�&RQWLQXD-W-LO��6DUHN�SULW�����VHFRQGHV�SRXU�VH�UDSSHOHU�OHV�
pYpQHPHQWV�HW�IRXUQLU�XQH�UpSRQVH��6SRFN�DYDLW�SUpVHQWp�XQH�OLVWH�GH�
SURIHVVHXUV�SRVVpGDQWV�G
H[FHOOHQWHV�UpIpUHQFHV�j�VHV�SDUHQWV�HW�
DYDLW�GHPDQGp�j�FKDQJHU�GH�SUpFHSWHXU�SDUWLFXOLHU��SUpWH[WDQW�TXH�OH�
FKDQJHPHQW�VHUDLW�EpQpILTXH�j�VRQ�GpYHORSSHPHQW�LQWHOOHFWXHO��6SRFN�
DYDLW�WRXMRXUV�pWp�XQ�HQIDQW�SDUWLFXOLqUHPHQW�LQWHOOLJHQW�HW�GRXp��LO�
pWDLW�ORJLTXH�j�O
pSRTXH�G
pYDOXHU�VD�GHPDQGH�HW�G
\�DFFpGHU�FRPPH�
VHV�DUJXPHQWV�DLQVL�TXH�VRQ�UDLVRQQHPHQW�pWDLHQW�ERQV��3RXUWDQW��DYHF�
OH�UHFXO��OHV�DUJXPHQWV��ELHQ�TXH�G
XQH�ORJLTXH�VDQV�IDLOOH��GH�6SRFN�
DSSDUDLVVDLHQW�DXMRXUG
KXL�j�6DUHN�H[DFWHPHQW�FRPPH�FH�TX
LOV�
pWDLHQW��GHV�SUpWH[WHV��PDLV�SRXU�TXRL�LO�O
LJQRUDLW��©�6SRFN�HQ�DYDLW�
IDLW�OD�GHPDQGH��ª�)LQLW-LO�SDU�GLUH��6DUHN�pWDLW�FXULHX[�HW�LQTXLHW�j�
SUpVHQW��HW�LO�FRPPHQoDLW�j�VH�VHQWLU�YDJXHPHQW�PDODGH�ELHQ�TX
LO�
Q
DYDLW�DXFXQH�UDLVRQ��VD�IHPPH�DXUDLW�DSSHOp�oD�XQ�SUHVVHQWLPHQW��
$YDQW�TX
LO�DLW�SX�LGHQWLILHU�PLHX[�OH�VHQWLPHQW�IXJDFH��O
LQVSHFWHXU�
SRVD�VD�TXHVWLRQ�VXLYDQWH�� 
 ©�6SRFN�DYDLW-LO�pPLV�GHV�FULWLTXHV�j�O
HQFRQWUH�GH�VRQ�
HQVHLJQDQW�"�ª�6DUHN�KDXVVD�OHV�GHX[�VRXUFLOV��VHV�\HX[�VH�
GpSRUWqUHQW�LPSHUFHSWLEOHPHQW�VXU�OD�GURLWH�GH�VRQ�pFUDQ��WDQGLV�TX
LO�
IRXLOODLW�VHV�VRXYHQLUV�j�OD�UHFKHUFKH�G
XQH�RFFXUUHQFH��PDLV�LO�QH�
WURXYDLW�DXFXQH�PpPRLUH�R��6SRFN�DXUDLW�H[SULPp�XQH�RSLQLRQ�QpJDWLYH�
DX�VXMHW�GH�VRQ�SUpFHSWHXU��LO�UHWRXUQD�VRQ�UHJDUG�VXU�O
LQVSHFWHXU�VL[�
VHFRQGHV�SOXV�WDUG�SRXU�OXL�UpSRQGUH���©�1RQ��RX�ELHQ�V
LO�D�
RXYHUWHPHQW�FULWLTXp�OH�SURIHVVHXU�6WLVODN��LO�QH�O
D�MDPDLV�IDLW�HQ�PD�
SUpVHQFH��0DLV�YRXV�GHYULH]�GHPDQGHU�j�6SRFN��ª�6D�YRL[�DYDLW�XQ�
OpJHU�ERUG�FRXSDQW��/
LQVSHFWHXU�O
LJQRUD�HW�FRQWLQXD� 
 ©�/H�FRPPDQGHU�6SRFN�VHUD�DXVVL�LQWHUURJp�GDQV�OH�FDGUH�GH�
O
HQTXrWH��0DLV�OH�WpPRLJQDJH�GHV�SDUHQWV�SHXW�rWUH�DXVVL�LPSRUWDQW�
TXH�FHOXL�GHV�HQIDQWV��$YLH]-YRXV�GpMj�REVHUYp�XQ�FRPSRUWHPHQW�
LQDSSURSULp�RX�LQKDELWXHO�FKH]�6SRFN�TXDQG�LO�pWDLW�O
pOqYH�GH�6WLVODN�"�
ª�%LHQ�TX
LO�DIILFKDLW�XQ�YLVDJH�FDOPH�HW�LPSDVVLEOH��OHV�SHQVpHV�GH�
6DUHN�pWDLHQW�ORLQ�G
rWUH�DXVVL�WUDQTXLOOHV��/D�WRXUQXUH�GH�

,O�VRXSLUD�WUqV�OpJqUHPHQW��,O�VHQWLW�OD�PDLQ�GH�-LP�ERXJHU�FRQWUH�OXL�
SXLV�VH�SRVHU�VXU�VRQ�EUDV� 
 ©�+H\��QH�YRXV�IHUPH]�SDV��MH�VDLV�FRPELHQ�WRXW�FHOD�SHXW�rWUH�
GLIILFLOH��MH«�ª�-LP�KpVLWD��©�-H�QH�VDLV�SDV�H[DFWHPHQW�FH�TXH�FH�
EkWDUG�YRXV�D�IDLW��PDLV�FUR\H]-PRL��TXRLTX
LO�VH�VRLW�SDVVp��FH�Q
pWDLW�
SDV�GH�YRWUH�IDXWH�HW�FUR\H]�PRL��MH�FRPSUHQGV�FH�TXH�YRXV�
UHVVHQWH]«�MH�QH�SHX[�SDV�WRXW�FRPSUHQGUH��ELHQ�V�UH��MH�VDLV�TXH�
SDUOHU�GH�VHQWLPHQWV��HW�WRXWHV�FHV�FKRVHV�Oj��VRQW�WUqV�GLIILFLOHV�SRXU�
YRXV��j�FDXVH�GH�YRWUH�FXOWXUH«�0DLV�MH«�ª�,O�VRXSLUD�HW�VH�SDVVD�XQH�
PDLQ�VXU�OH�YLVDJH��/pRQDUG�OH�UHJDUGDLW�DYHF�XQH�FHUWDLQH�LQTXLpWXGH�
PDLQWHQDQW��©�-
DL�YpFX�FHWWH�PHUGH�DXVVL��G
DFFRUG�"�-H«�TXDQG�
M
pWDLV�JDPLQ��PD�PqUH��HOOH�P
D�ODLVVpH�DYHF�FH�W\SH��)UDQN��HW�F
pWDLW�
XQ�YpULWDEOH�WURX�GX�FXO«�LO«�LO�P
D�IDLW�GHV�FKRVHV��SOXV�TXH�MXVWH�PH�
IUDSSHU«�HW�MH�VDLV�FH�TXH�oD�IDLW��MH�VDLV�SDV�OHV�GRPPDJHV�TXH�oD�
SHXW�IDLUH�j�XQ�YXOFDLQ��PDLV�MH�SHX[�OH�FRPSUHQGUH�6SRFN«�(W�
YUDLPHQW��VL�YRXV�Q
DYH]�SDV�HQYLH�G
HQ�SDUOHU��MH�FRPSUHQGV�WUqV�ELHQ��
HW�MH�UHVWHUDL�Oj��HW�VL�XQ�MRXU�YRXV�YRXOH]�HQ�SDUOHU��MH�VHUDLV�Oj�DXVVL«�
ª�7HUPLQD-W-LO��OD�YRL[�IRUWH�UHPSOLH�GH�SURPHVVHV�HW�GH�
GpWHUPLQDWLRQV��6SRFN�QH�VDYDLW��TXL��GH�-LP�RX�GH�OXL��V
pWDLW�PLV�j�
VHUUHU�OD�PDLQ�GH�O
DXWUH��PDLV�LOV�VH�WHQDLHQW�HQVHPEOHV�j�SUpVHQW��
8QLV�SDU�XQH�PrPH�GRXOHXU��HW�XQ�PrPH�EHVRLQ� 
 ©�0HUFL��-LP��ª�5pSRQGLW-LO�DSUqV�XQ�PRPHQW��OH�ERUG�GH�
O
pPRWLRQ�OpJqUHPHQW�SHUFHSWLEOH�GDQV�VD�YRL[��6D�JRUJH�pWDLW�WURS�
VHUUpH��HW�OHV�PRWV�WURS�GLIILFLOHV�HQFRUH��SRXU�TX
LO�SXLVVH�GLUH�SOXV��
PDLV��LO�pWDLW�UHFRQQDLVVDQW��UHFRQQDLVVDQW�TXH�-LP�HW�/pRQDUG�VRLHQW�
LFL��UHFRQQDLVVDQW�GH�SRXYRLU�FRPSWHU�OHV�GHX[�KRPPHV�SDUPL�VHV�DPLV��
,O�SRXYDLW�VHQWLU�OH�UpFRQIRUW�HW�OD�FKDOHXU�j�WUDYHUV�OH�FRQWDFW�DYHF�
-LP��HW�LO�VDYDLW��PrPH�VDQV�OH�WRXFKHU��TXH�OH�ERQ�GRFWHXU�pSURXYDLW�OD�
PrPH�DPLWLp�SRXU�OXL�HW�PrPH�V
LO�Q
DYDLW�SDV�EHVRLQ�GH�OH�GLUH��LO�VDYDLW�
TX
LO�VHUDLW�Oj�SRXU�OXL�FRPPH�-LP�O
pWDLW� 
 'HSXLV�OH�FRXORLU�HW�j�WUDYHUV�OD�SRUWH�RXYHUWH��6DUHN�DYDLW�
HQWHQGX�OHXU�GLVFXVVLRQ��(W�LO�pWDLW�KHXUHX[��DXWDQW�TX
XQ�YXOFDLQ�SXLVVH�
O
rWUH��VDQV�GRXWH�PrPH�SOXV��TXH�VRQ�ILOV�DLW�WURXYp�GH�VL�ERQV�DPLV�
SRXU�YHLOOHU�VXU�OXL��,O�VDYDLW�TX
LO�\�DYDLW�HQFRUH�EHDXFRXS�GH�WUDYDLO��
SRXU�TXH�6SRFN�SXLVVH�DOOHU�PLHX[��HW�LO�OXL�GHYDLW�DYDQW�WRXW�GHV�
H[FXVHV��PDLV�LO�VDYDLW��TX
DYHF�GHV�SHUVRQQHV�FRPPH�OH�&DSLWDLQH�.LUN�
HW�OH�'RFWHXU�0F&R\�GH�VRQ�F{Wp��oD�QH�SRXUUDLW�TX
DOOHU�PLHX[��,O�
FRQWLQXD�G
pFRXWHU�SHQGDQW�HQFRUH�XQH�SHWLWH�PLQXWH��VH�WHQDQW�j�
O
pFDUW��DYDQW�GH�V
DYDQFHU�ILQDOHPHQW�GDQV�OD�SLqFH��$�VRQ�HQWUpH�LO�YLW�
6SRFN�V
pORLJQHU�GDQV�OH�OLW�HW�VH�UDLGLU�HW�LO�UHJUHWWD�LPPpGLDWHPHQW�
OHV�GL]DLQHV�G
DQQpHV�TX
LO�DYDLW�SDVVp�j�LQVXIIOHU�GH�OD�SHXU�FKH]�VRQ�
HQIDQW� 
 ©�6SRFN��ª�'LW-LO�HQ�V
DYDQoDQW��/H�&DSLWDLQH�VH�OHYD�GH�Oj�R��LO�
pWDLW�DVVLV�VXU�OH�OLW�HW�VH�GpFDOD�VXU�OH�F{Wp��SRXU�OXL�SHUPHWWUH�GH�
V
DSSURFKHU�GH�VRQ�ILOV��,O�UHPDUTXD�FHSHQGDQW�TX
LO�UHVWDLW�SURFKH�GH�
OXL��FRPPH�V
LO�FRQVWLWXDLW�XQH�VRUWH�GH�GpIHQVH��HQWUH�6SRFN�HW�OH�
UHVWH�GX�PRQGH��HQWUH�6SRFN�HW�OXL«�,O�QH�SRXYDLW�SDV�GLUH�TX
LO�QH�
O
DYDLW�SDV�PpULWp«�&HOD�pWDQW��PrPH�V
LO�HVVD\DLW�GH�OH�SURWpJHU�GH�OXL��
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UHQFRQWUH��(W�LO�HQ�GpGXLVDLW�DXVVL�TXH�/pRQDUG�DYDLW�GX�GLVSRVHU�GH�
FHUWDLQHV�LQIRUPDWLRQV��TX
LO�Q
DYDLW�SDV�PrPH�SDUWDJp�DX�FDSLWDLQH��VL�
OHV�TXHVWLRQV�FXULHXVHV�GH�-LP�SOXV�W{W�pWDLHQW�XQH�LQGLFDWLRQ��,O�VH�
GHPDQGDLW�TXL�O
DYDLW�DYHUWL«�&RQQDLVVDQW�OHV�YXOFDLQV�HW�OHXU�IDoRQ�
VHFUqWH��LO�GRXWDLW�TXH�FH�VRLW�6LYDN«�,O�OXL�YLQW�HQ�PpPRLUH�TXH�6DUHN�
DYDLW�pWp�Oj�GX�GpEXW�MXVTX
j�OD�ILQ�HW�VHPEODLW�DYRLU�pWp�LQIRUPp�DYDQW�
OD�UHQFRQWUH�GH�FH�GRQW�6WLVODN�pWDLW�DFFXVp��DYDLW-LO�RUJDQLVp�OD�YHQXH�
GX�GRFWHXU�"�,O�LJQRUDLW�PrPH�TXH�6DUHN�FRQQDLVVDLW�OHXU�UHODWLRQ�
DPLFDOH« 
 ©�6LYDN�D�GLW�TXH�OH�JXpULVVHXU�7
3HO�SRXYDLW�DLGHU�j�OHYHU�OH�
YHUURX�PHQWDO��RX�TXHOTXH�VRLW�OH�QRP�GH�FH�TXH�6WLVODN�YRXV�D�IDLW«�
0DLV�LO�D�EHVRLQ�TXH�YRXV�OXL�DFFRUGLH]�O
DXWRULVDWLRQ�GH�SpQpWUHU�GDQV�
YRWUH�HVSULW��LO�D�HVVD\p�SOXV�W{W�PDLV�LO�D�GLW�TXH�YRXV�QH�OXL�DYLH]�SDV�
ODLVVp�DFFpGHU«�ª�([SOLTXD�-LP��$�QRXYHDX�6SRFN�EDLVVD�OD�WrWH�GDQV�OD�
KRQWH��,O�QH�VDYDLW�SDV�FRPPHQW�OHXU�H[SOLTXHU��VRQ�LQFDSDFLWp�j�ODLVVHU�
XQ�pWUDQJHU�YRLU�VHV�SHQVpHV�HW�VHV�VRXYHQLUV�OHV�SOXV�KRQWHX[��j�
SDUWDJHU�DYHF�XQ�DXWUH�YXOFDLQ�OHV�pPRWLRQV�TX
LO�UHVVHQWDLW��,O�QH�VH�
VHQWDLW�SDV�FDSDEOH�G
pSURXYHU�OH�MXJHPHQW�G
XQ�GH�VHV�SDLUV��LO�SHQVDLW�
SRXYRLU�VXSSRUWHU�FHOXL�GH�VHV�DPLV��PDLV�SDV�G
XQ�DXWUH�YXOFDLQ« 
 ©�5LHQ�QH�SUHVVH�FHSHQGDQW«�ª�5DMRXWD�-LP�HQ�OHYDQW�XQH�PDLQ��
VHPEODQW�OLUH�j�WUDYHUV�VHV�SHQVpHV�WURXEOpHV��,O�UHSRVD�VD�PDLQ�SUqV�
GH�OXL��VDQV�OH�WRXFKHU�FHSHQGDQW��HW�6SRFN�UHVVHQWDLW�OH�EHVRLQ�
LOORJLTXH�GH�WHQGUH�YHUV�OXL��/H�EHVRLQ�LOORJLTXH�G
rWUH�WRXFKp��GH�VHQWLU�
OH�FRQWDFW�HW�O
HVSULW�GH�-LP��,O�pWHQGLW�VRQ�EUDV��GH�VRUWH�j�TXH�VD�
SHDX�HQWUH�HQ�FRQWDFW�DYHF�FHOOH�GH�-LP��,PPpGLDWHPHQW��LO�IXW�
DVVDLOOLW�SDU�GHV�pPRWLRQV�TX
LO�VDYDLW��Q
pWDLHQW�SDV�OHV�VLHQQHV��,O�
UHVVHQWDLW�GH�OD�FROqUH��GH�OD�SHXU��PDLV�DXVVL�GH�OD�SURWHFWLRQ�HW�GX�
UpFRQIRUW��,O�VDYDLW�TXH�OD�FROqUH�GH�-LP�Q
pWDLHQW�SDV�GLULJpH�FRQWUH�
OXL��-LP�pWDLW�HQ�FROqUH�SRXU�OXL��-LP�VH�VHQWDLW�SURWHFWHXU�HQYHUV�OXL��,O�
IHUPD�OHV�\HX[��ODLVVDQW�OHV�VHQWLPHQWV�GH�FKDOHXU�HW�GH�UpFRQIRUW�GH�
-LP�SpQpWUHU�HQ�OXL��HW�ODYHU�VRQ�HVSULW�GH�WRXWHV�OHV�pPRWLRQV�TXH�
6WLVODN�DYDLW�SX�IDLUH�QDvWUH�FKH]�OXL��/D�SHXU��OD�GRXOHXU�HW�OD�KRQWH�
UHFXOqUHQW�XQ�SHX� 
 ©�9RV�OHFWXUH�VRQW�SDUWRXW«�7
3HO�D�GLW�TXH�F
pWDLW�QRUPDO��DSUqV�
OH�FKRF�TXH�YRXV�DYH]�YpFX��HOOH�D�GLW�TXH�OD�SOXV�SDUW�GHV�DXWUHV�
YXOFDLQV�DYDLHQW�DXVVL�HX�GHV�OHFWXUHV�DQRUPDOHV�FRPPH�oD«�PDLV�MH�
Q
DLPH�SDV�oD�WRXW�GH�PrPH«�6SRFN��MH�VDLV�TXH�YRXV�Q
DLPH]�YUDLPHQW�
SDV�SDUOHU�GHV�VHQWLPHQWV�HW�WRXW�oD��PDLV�LO�YD�IDOORLU�YUDLPHQW�TX
RQ�
SDUOH«�9RXV�FRPSUHQH]�"�ª�9LQW�OD�YRL[��LQKDELWXHOOHPHQW�GRXFH��GX�
GRFWHXU�0F&R\��6SRFN�UHJDUGD�OHV�ILOV�TXL�GpSDVVDLHQW�GH�VD�
FRXYHUWXUH�SXLV�KRFKD�OD�WrWH��,O�DYDLW�O
LPSUHVVLRQ�G
DJLU�FRPPH�XQ�
HQIDQW��,O�Q
pWDLW�SOXV�XQ�HQIDQW��LO�pWDLW�XQ�YXOFDLQ�DGXOWH��LO�pWDLW�IRUW��
LO�QH�SRXYDLW�SOXV�ODLVVHU�6WLVODN�O
DWWHLQGUH�GH�FHWWH�IDoRQ��0DLV��
SRXUWDQW��PDOJUp�FHWWH�FRQQDLVVDQFH��PDOJUp�OD�FRQILDQFH�GRQW�LO�pWDLW�
FDSDEOH�GH�IDLUH�SUHXYH��PDOJUp�WRXWH�OD�IRUFH��SK\VLTXH�HW�PHQWDOH�
GRQW�LO�GLVSRVDLW��LO�QH�VH�VHQWDLW�WRXMRXUV�SDV�FDSDEOH�G
HQ�SDUOHU«�(W�
VL�FH�TXH�OH�&DSLWDLQH�GLVDLW�pWDLW�YUDL��LO�Q
HQ�VHUDLW�SDV�FDSDEOH�WDQW�
TX
LO�Q
DXUDLW�SDV�ODLVVp�7
3HO�DFFpGHU�j�VRQ�HVSULW��,O�pWDLW�GRQF�FRLQFp��

O
LQWHUURJDWRLUH�HW�OD�QDWXUH�GHV�TXHVWLRQV�OH�ODLVVDLHQW�WUqV�
LQWHUURJDWLI��LO�QH�FRPSUHQDLW�SDV�SRXUTXRL�RQ�YHQDLW�O
LQWHUURJHU�VXU�OH�
FRPSRUWHPHQW�GH�6SRFN�TXDQG�LO�pWDLW�XQ�SHWLW�HQIDQW��6SRFN�DYDLW�
PRQWUp�XQ�FRPSRUWHPHQW�WUqV�LUUpJXOLHU�GDQV�VHV�MHXQHV�DQQpHV��HW�LO�
DYDLW�GX�rWUH�FRUULJp�GH�QRPEUHXVHV�IRLV��PDLV�LO�QH�PpULWDLW�SDV�
G
rWUH�PLV�HQ�FDXVH�SRXU�FHOD�DSUqV�WDQW�G
DQQpHV�HW�SRXU�GH�VLPSOHV�
GpERUGHPHQWV�GX�j�VRQ�MHXQH�kJH�HW�j�VRQ�KpULWDJH�PL[WH��6SRFN�pWDLW�
XQ�DGXOWH�YXOFDLQ�FRUUHFWHPHQW�IRUPp��LO�DYDLW�XQH�EULOODQWH�FDUULqUH�
GDQV�6WDUIOHHW��HW�LO�DYDLW�PHQp�GHV�DFWLRQV�TXL�SHUPLUHQW�OD�
VDXYHJDUGH�GH�OHXU�SHXSOH�HW�GH�OHXU�FXOWXUH��6SRFN�PpULWDLW�G
rWUH�
WUDLWp�DYHF�GpIpUHQFH�HW�UHVSHFW�HW�FRQVLGpUp�FRPPH�XQ�DGXOWH��QRQ�
VHXOHPHQW��PDLV�DXVVL�FRPPH�XQ�pOpPHQW�GH�6WDUIOHHW�GpFRUp�HW�
KRQRUp�SRXU�VHV�DFWLRQV�KpURwTXHV��HW�QRQ�XQ�HQIDQW��FRPPH�VHPEODLW�OH�
VXSSRVHU�6LYDN��,O�VH�VHQWDLW�GpIHQVLI�HW�SUHVTXH�HQ�FROqUH�SRXU�VD�
SURJpQLWXUH� 
 ,O�VH�UHWLQW�GH�IRXUQLU�XQH�UpSRQVH�VDUFDVWLTXH��O
LQVSHFWHXU�
IDLVDLW�DSUqV�WRXW�VHXOHPHQW�VRQ�WUDYDLO��LO�VH�FRQFHQWUD�VXU�OD�TXHVWLRQ�
j�OD�SODFH��DQDO\VDQW�O
pYROXWLRQ�GX�FRPSRUWHPHQW�GH�6SRFN�GDQV�VHV�
MHXQHV�DQQpHV�DILQ�GH�IRXUQLU�XQH�UpSRQVH�DSSURSULpH���©�6SRFN�D�
WRXMRXUV�pWp�XQ�HQIDQW�FDOPH�HW�FRQFHQWUp�VXU�VHV�pWXGHV��,O�pWDLW�
VRXYHQW�PDOPHQp�SDU�VHV�SDLUV��j�FDXVH�GH�VRQ�KpULWDJH�KXPDLQ��MH�
VXSSRVH�TXH�F
HVW�SRXUTXRL�LO�pWDLW�VL�VROLWDLUH��,O�HVW�GHYHQX�SOXV�
UHQIHUPp�j�SDUWLU�GH�VD�VHSWLqPH�DQQpH��j�O
pSRTXH�LO�pWDLW�HQWUp�GDQV�
XQ�FRQIOLW�DYHF�GHV�HQIDQWV�GH�VRQ�pFROH�TXL�DYDLHQW�SULV�SRXU�KDELWXGH�
GH�OH�KDUFHOHU�HW�GH�O
LQVXOWHU��6SRFN�D�SHUGX�OH�FRQWU{OH�VXU�VHV�
pPRWLRQV��VRQ�GpIDXW�GH�FRPSRUWHPHQW�D�pWp�FRUULJp����ª�,O�ILW�XQH�
SDXVH��VH�VRXYHQDQW�GH�OD�VFqQH�j�ODTXHOOH�LO�DYDLW�DVVLVWp�VXU�OH�SRQW�GH�
O
(QWUHSULVH�DSUqV�OD�GHVWUXFWLRQ�GH�9XOFDLQ�HW�OD�PRUW�GH�VD�IHPPH��
UpLQWHUURJHDQW�VD�GHUQLqUH�GpFODUDWLRQ�j�OD�OXPLqUH�GH�FH�VRXYHQLU��
PDLV�LO�QH�UHSURFKHUDLW�SDV�j�6SRFN�G
DYRLU�pWp�FRPSURPLV�GDQV�XQ�WHO�
PRPHQW��,O�FKDVVD�PHQWDOHPHQW�OH�VRXYHQLU�SDUDVLWH�GH�VHV�SHQVpHV�HW�
SRXUVXLYLW���©�1RXV�DYLRQV�HQJDJp�6WLVODN�SRXU�rWUH�OH�SUpFHSWHXU�
SDUWLFXOLHU�GH�6SRFN�DSUqV�FHOD��'L[�PRLV�SOXV�WDUG�6SRFN�HVW�DOOp�GDQV�
OH�GpVHUW�SRXU�HQWUHSUHQGUH�VHV�.DKV-ZDQ��3XLV-MH�GHPDQGHU�DX�EXW�GH�
YRV�TXHVWLRQV�"�6L�SDU�OH�SDVVp�PRQ�ILOV�j�SX�DJLU�GH�IDoRQ�LQDSSURSULpH�
RX�GLUH�TXRLTXH�FH�VRLW�TXL�DLW�SX�FRQVWLWXp�XQH�RIIHQVH�DX�SURIHVVHXU�
6WLVODN�MH�SUpVHQWH�PHV�H[FXVHV����ª 
 /
LQVSHFWHXU�OHYD�XQH�PDLQ��LQWHUURPSDQW�EUXVTXHPHQW�6DUHN��
VRQ�YLVDJH�pWDLW�WHQGX�HW�VpYqUH��6DUHN�LQWHUSUpWD�FHV�VLJQHV�FRPPH�
GH�OD�GpVDSSUREDWLRQ�HW�LO�OHYD�VHXOHPHQW�XQ�VRXUFLO�GDQV�XQH�
H[SUHVVLRQ�GH�VXUSULVH�HW�GH�SHUSOH[LWp��j�VRQ�kJH�HW�GDQV�VD�IRQFWLRQ��
LO�QH�V
DWWHQGDLW�SDV�j�rWUH�UHSULV�GH�OD�VRUWH�SDU�XQ�SOXV�MHXQH���©�/HV�
H[FXVHV�QH�VRQW�SDV�QpFHVVDLUHV��V
LO�\�D�HX�RIIHQVH��FH�Q
pWDLW�SDV�OD�
IDXWH�GH�YRWUH�ILOV��OH�&RPPDQGHU�6SRFN��-H�SUpVHQWH�PHV�H[FXVHV�VL�
PHV�TXHVWLRQV�RQW�SX�SURYRTXHU�GH�OD�FRQIXVLRQ��LO�Q
pWDLW�SDV�PRQ�EXW�
GH�ODLVVHU�SHQVHU�TXH�YRWUH�ILOV�pWDLW�OH�VXMHW�G
DFFXVDWLRQV��SDUGRQQH]
-PRL�VL�PHV�SURSRV�YRXV�RQW�RIIHQVp��YRXV�RX�YRWUH�IDPLOOH��
$PEDVVDGHXU��9RWUH�GHPDQGH�HVW�OpJLWLPH�HW�VL�YRXV�O
DFFHSWH]�MH�YDLV�
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H[SOLTXHU�FH�TX
LO�P
HVW�SRVVLEOH�GH�GLUH��LO�VHUD�SOXV�DLVp�GH�FRQWLQXHU�
O
LQWHUURJDWRLUH�VL�YRXV�FRQQDLVVH]�FHUWDLQHV�FLUFRQVWDQFHV�GH�
O
HQTXrWH��ª�6LYDN�LQFOLQD�SROLPHQW�OD�WrWH��6DUHN�OHYD�j�VRQ�WRXU�XQH�
PDLQ��©�-H�QH�VXLV�SDV�RIIHQVp��9RXV�SRXYH]�SRXUVXLYUH��ª 
 ©�&RPPH�YRXV�OH�VDYH]�$PEDVVDGHXU��EHDXFRXS�GH�VXUYLYDQWV�
DSUqV�OD�GHVWUXFWLRQ�GH�9XOFDLQ�RQW�PRQWUp�GHV�VLJQHV�GH�WURXEOHV�
SV\FKLTXHV�OLpV�DX�WUDXPDWLVPH�GH�OD�SHUWH�GH�QRWUH�PRQGH�HW�DX�
JpQRFLGH�GHV�QRWUH��GH�QRPEUHX[�YXOFDLQV�VRXIIUDLHQW�GH�OLDLVRQV�
IDPLOLDOHV�URPSXHV�HW�QpFHVVLWqUHQW�GHV�VRLQV�SV\FKLTXHV�TXL�IXUHQW�
IRXUQLV�SDU�OHV�TXHOTXHV�JXpULVVHXUV�TXL�DYDLHQW�VXUYpFX�HW�OHV�
JXpULVVHXUV�G
DXWUHV�HVSqFHV�WpOpSDWKLTXHV�TXL�RQW�YRORQWDLUHPHQW�
SUrWp�OHXU�DLGH�SRXU�OHV�YXOFDLQV�TXL�VH�WURXYDLHQW�GDQV�OH�EHVRLQ�GH�
VRLQ��ª�([SOLTXD�6LYDN��6DUHN�pWDLW�HQ�HIIHW�ELHQ�DX�FRXUDQW�GH�FH�IDLW��
LO�DYDLW�VHQWL�GLVWLQFWHPHQW�OD�UXSWXUH�EUXWDOH�GX�OLHQ�DX�PRPHQW�GH�OD�
PRUW�G
$PDQGD��DX�PLOLHX�GX�FUL�G
DJRQLH�GHV�PLOOLDUGV�GH�YXOFDLQ�TXL�
PRXUXUHQW�GDQV�OHV�VHFRQGHV�TXL�VXLYLUHQW�OHXU�WpOpSRUWDWLRQ�VXU�OD�
SODWHIRUPH�GH�O
(QWUHSULVH��,O�DYDLW�OXL-PrPH�HXW�EHVRLQ�GHV�VRLQV�G
XQ�
JXpULVVHXU�SRXU�VRLJQHU�OHV�EOHVVXUHV�PHQWDOHV�FDXVpHV�SDU�OHV�OLDLVRQV�
TXL�DYDLHQW�pWp�DUUDFKpHV��HW�QRWDPPHQW�VD�OLDLVRQ�DYHF�$PDQGD� 
 6LYDN�FRQWLQXD���©�/HV�JXpULVVHXUV�TXL�HIIHFWXqUHQW�GHV�IXVLRQV�
PHQWDOHV�HQ�SURIRQGHXU�DYHF�OHV�SDWLHQWV�TXL�VRXIIUDLHQW�GH�
GLIIpUHQWV�W\SHV�GH�WUDXPDWLVPHV�SV\FKLTXHV�RQW�FRQVWDWp�FKH]�
SOXVLHXUV�SDWLHQWV�GHV�DOWpUDWLRQV�PHQWDOHV�LQKDELWXHOOHV��DLQVL�TXH�GHV�
EOHVVXUHV�SV\FKLTXHV�DQFLHQQHV��TXL�DYDLHQW�pWp�FDXVpHV�SDU�GHV�
IXVLRQV�IRUFpHV��ª�6DUHN�KDXVVD�OHV�VRXUFLOV��VRQ�H[SUHVVLRQ�WUDKLVVDQW�
XQ�VRXSoRQ�GH�VXUSULVH��,O�GHPHXUD�VLOHQFLHX[��DWWHQGDQW�SRXU�
O
LQVSHFWHXU�GH�SRXUVXLYUH� 
 ©�/HV�VXMHWV�LQWHUURJpV�QH�SRXYDLHQW�SDV�H[SOLTXHU�OHV�
FLUFRQVWDQFHV�GDQV�OHVTXHOOHV�FHV�IXVLRQV�DYDLHQW�HX�OLHX��FHUWDLQV�RQW�
PRQWUp�SHQGDQW�OHV�LQWHUURJDWRLUHV�HW�OHV�HQWUHWLHQV�DYHF�OHV�
JXpULVVHXUV�GHV�VLJQHV�GH�EORFDJH�PHQWDO�HW�XQ�UHMHW�LPSRUWDQW��
SRXYDQW�PrPH�VH�PDQLIHVWHU�SDU�GHV�GpPRQVWUDWLRQV�SK\VLTXHV��(Q�
FKHUFKDQW�GDQV�OHXU�PpPRLUH�OHV�JXpULVVHXUV�RQW�GpFRXYHUW�GHV�
SUHXYHV�TXH�FHV�IXVLRQV�DYDLHQW�pWp�RSpUpHV�SDU�6WLVODN��ª�6DUHN�
VHQWLW�XQH�VHQVDWLRQ�GH�IURLG�O
HQYDKLU��LO�V
pWDLW�UDLGLW�HW�VRQ�YLVDJH�
V
pWDLW�DVVRPEUL��VRQ�H[SUHVVLRQ�JUDYH��6DYLN�GpWRXUQD�GLVFUqWHPHQW�
VRQ�UHJDUG�SRXU�QH�SDV�rWUH�WpPRLQ�GH�OD�UpDFWLRQ�pPRWLRQQHOOH�GH�
O
$PEDVVDGHXU� 
 ©�1RXV�DYRQV�GpFRXYHUW�MXVTX
j�SUpVHQW����YLFWLPHV����YXOFDLQV�
PkOHV�HW���IHPHOOHV��kJpV�HQWUH����HW����DQV��WRXV�HXUHQW�6WLVODN�
FRPPH�SUpFHSWHXU�SDUWLFXOLHU�HQWUH������HW�������%HDXFRXS�G
DQFLHQV�
pOqYHV�GH�6WLVODN�VRQW�PRUWV�GDQV�OD�GHVWUXFWLRQ�GH�YXOFDLQ��PDLV�QRXV�
UHFKHUFKRQV�HW�LQWHUURJHRQV�WRXV�OHV�YXOFDLQV�TXL�RQ�pWp�HQ�FRQWDFW�
DYHF�OXL��ª�,O�\�HXW�XQ�VLOHQFH��6LYDN�QH�UHWRXUQD�SDV�VRQ�UHJDUG�YHUV�
O
DPEDVVDGHXU� 
 6DUHN�UpIOpFKLW�ORQJXHPHQW�j�FRPPHQW�SRVHU�VD�TXHVWLRQ��
ILQDOHPHQW�DX�ERXW�G
XQ�PRPHQW�LO�GHPDQGD�DYHF�XQ�VRXSoRQ�LQKDELWXHO�
GH�VD�SDUW�G
KpVLWDWLRQ���©�3HQVH]-YRXV�TXH�6SRFN�VRLW«�FRQFHUQp�SDU�

OpJqUHPHQW��MXVTX
j�TX
LO�VH�VRXYLHQQH�GH�OD�VFqQH�TX
LO�DYDLW�IDLW�SOXV�
W{W��PDLV�DYDQW�TX
LO�QH�SXLVVH�rWUH�SULV�G
XQ�QRXYHO�pODQ�GH�SDQLTXH��OH�
&DSLWDLQH�OXL�VRXULW�HW�DSSURFKD�VD�FKDLVH�GH�OXL� 
 ©�9RXV�rWHV�UpYHLOOp���ª�6
pFULD-W-LO��OH�GRFWHXU�0F&R\�
FRPPHQoDQW�j�V
DJLWHU�j�F{Wp�GH�OXL��3XLV��FRPPH�V
LO�VHPEODLW�VH�
VRXYHQLU�GHV�GHUQLHUV�pYqQHPHQWV��VRQ�VRXULUH�PRXUXW��HW�LO�UHGHYLQW�
VpULHX[� 
 ©�3XLV-MH�"�ª�'LW-LO�HQ�GpVLJQDQW�OH�UHERUG�GX�OLW��6SRFN�KRFKD�
SUXGHPPHQW�GH�OD�WrWH��,O�VH�UDSSHODLW�VD�SDQLTXH�SOXV�W{W�TXDQG�OH�
GRFWHXU�DYDLW�HVVD\p�GH�OH�WRXFKHU��PDLV�PDLQWHQDQW��LO�DVSLUDLW�j�OD�
SUR[LPLWp�DYHF�-LP��OH�UpFRQIRUW�SK\VLTXH�pWDLW�V�UHPHQW�TXHOTXH�
FKRVH�G
LOORJLTXH��UHVWH�TX
LO�\�DVSLUDLW�WRXW�GH�PrPH��/H�&DSLWDLQH�VH�
OHYD�HW�PDUFKD�MXVTX
DX�OLW�SRXU�V
DVVHRLU�VXU�OH�ERUG��/H�GRFWHXU�DYDLW�
UHPXp�GH�VD�SRVLWLRQ�HW�DYDLW�PDLQWHQDQW�OHV�\HX[�RXYHUWV��REVHUYDQW�
OH�SD\VDJH�GH�OD�FKDPEUH��DYDQW�GH�VH�FRQFHQWUHU�VXU�O
RFFXSDQW�GDQV�
OH�OLW��,O�ERXJHD��DWWUDSDQW�VD�VDFRFKH�PpGLFDOH�HW�HQ�WLUD�XQ�
WULFRUGHXU��SXLV�LO�VH�OHYD�HW�PDUFKD�MXVTX
DX�OLW��LO�UHJDUGD�XQ�LQVWDQW�
6SRFN��DYDQW�TXH�FHOXL-FL�QH�OXL�IDVVH�XQ�OpJHU�VLJQH�GH�WrWH��
O
DXWRULVDQW�j�SURFpGHU�HW�LO�FRPPHQoD�j�O
H[DPLQHU� 
 ©�&RPPHQW�YRXV�VHQWH]-YRXV�"�ª�,QWHUURJHD�.LUN��6SRFN�EDLVVD�
OD�WrWH��PDO�j�O
DLVH��LO�QH�VH�VHQWDLW�SDV�FDSDEOH�GH�SDUOHU�RXYHUWHPHQW�
GH�FH�TX
LO�UHVVHQWDLW��PDLV�FHSHQGDQW��LO�VDYDLW�TX
LO�OHXU�GHYDLW�
FHUWDLQHV�UpSRQVHV��'HV�UpSRQVHV�HW�GHV�H[FXVHV��,O�FRPPHQoD�SDU�FHV�
GHUQLqUHV��UHOHYDQW�VRQ�UHJDUG�YHUV�.LUN� 
 ©�-H�WHQDLV�j�SUpVHQWHU�GHV�H[FXVHV�SRXU�PRQ�FRPSRUWHPHQW«�ª�
'LW-LO�JUDYHPHQW��0F&R\�SRXVVD�XQ�pWUDQJH�JURJQHPHQW�HW�.LUN�OXL�
VRXULW��PDLV�VRQ�VRXULUH�Q
DWWHLJQLW�SDV�VHV�\HX[�HW�FHX[-FL�VHPEODLHQW�
UHPSOLV�G
XQH�SURIRQGH�WULVWHVVH��,O�Q
pWDLW�SDV�DVVH]�VWXSLGH�SRXU�HQ�
LJQRUHU�OD�FDXVH� 
 ©�9RXV�Q
DYH]�SDV�j�YRXV�H[FXVHU�6SRFN«�ª�5pSRQGLW-LO��©�'H�FH�
TXH�6LYDN�QRXV�D�H[SOLTXp��YRWUH�UpSRQVH�pWDLW�XQH�UpDFWLRQ�QRUPDOH«�
$SSDUHPPHQW�6WLVODN�DXUDLW�FRQGLWLRQQp�VHV�YLFWLPHV�SRXU�OHV�
HPSrFKHU�GH�FRPPXQLTXHU�VXU�VHV�DFWLRQV«�ª�,O�\�DYDLW�GH�OD�FROqUH�
GDQV�VD�YRL[�DORUV�TX
LO�SDUODLW�GH�6WLVODN��(QWHQGUH�VRQ�QRP�SURQRQFp��
DUUDFKD�DXVVL�XQ�IULVVRQ�j�6SRFN�TXL�EDLVVD�KRQWHXVHPHQW�OD�WrWH��FH�
TXL�SURYRTXD�XQ�IURQFHPHQW�GH�VRXUFLOV�LQTXLHW�FKH]�OH�GRFWHXU�TXL�
VHPEOD�PHWWUH�HQFRUH�SOXV�G
DSSOLFDWLRQ��VL�FHOD�pWDLW�SRVVLEOH��GDQV�
VRQ�H[DPHQ��/H�YXOFDLQ�KRFKD�OD�WrWH��LO�FRPSUHQDLW�PLHX[�FHUWDLQV�
pOpPHQWV�j�SUpVHQW��TXL�DYDQW�OXL�DYDLHQW�SDUX�SRXU�OH�PRLQV�FRQIXV��,O�
FRPSUHQDLW�VRQ�LQFDSDFLWp�j�SDUOHU�TXDQG�LO�DYDLW�pWp�TXHVWLRQ�GH�OXL��LO�
VH�UDSSHODLW�DXVVL�HQIDQW�GH�VHV�WRXUV�GH�ODQJDJH�SRXU�SRXYRLU�
H[SOLTXHU�j�VHV�SDUHQWV�TX
LO�QH�YRXODLW�SOXV�TXH�6WLVODN�VRLW�VRQ�
SURIHVVHXU��,O�FRPSUHQDLW�DXVVL��HQ�SDUWLH��SRXUTXRL�RQ�OXL�DYDLW�FDFKp�
OH�PRWLI�GH�OD�UHQFRQWUH��,O�Q
DUULYDLW�SDV�HQOHYHU�GH�VHV�SHQVpHV�O
LGpH�
TXH�VL�LO�O
DYDLW�VX�j�O
DYDQFH��LO�DXUDLW�SX�PLHX[�V
\�SUpSDUHU��
1pDQPRLQV��DX�YX�GH�OD�UpDFWLRQ�YLROHQWH�TXH�OD�UHQFRQWUH�DYDLW�pYHLOOpH�
HQ�OXL��LO�Q
pWDLW�V�U�GH�ULHQ��(QILQ��LO�FRPSUHQDLW�OD�SUpVHQFH�GX�
JXpULVVHXU�7
3HO�HW�O
LQVLVWDQFH�GX�GRFWHXU�0F&R\�SRXU�SDUWLFLSHU�j�OD�
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OXWWDQW�FRQWUH�OHV�PDLQV�TXL�FKHUFKDLHQW�j�O
DWWUDSHU��,O�QH�SRXYDLW�SDV��
LO�QH�YRXODLW�SDV�rWUH�WRXFKp��,O�HQWHQGDLW�YDJXHPHQW�GHV�YRL[�DSSHOHU�
VRQ�QRP��PDLV�LO�pWDLW�LQFDSDEOH�GH�VH�FRQFHQWUHU�GHVVXV��,O�VHQWLW�
TXHOTXH�FKRVH�OH�IU{OHU�HW�LO�UHWLQW�XQ�FUL�TXL�YRXODLW�VRUWLU�GH�VD�JRUJH�
HW�VDXWD�VXU�OH�F{Wp��4XHOTXH�FKRVH�DWWHLQW�VRQ�FRX��SXLV�XQH�YLYH�
GRXOHXU�LUUDGLD�GDQV�WRXWH�VRQ�pSDXOH�HW�LO�V
HIIRQGUD� 
 (Q�O
HVSDFH�G
XQ�LQVWDQW��OHV�WpQqEUHV�HQWLHUV�V
RXYULUHQW�GHYDQW�
OXL��HW�LO�IXW�SORQJp�GDQV�OD�QXLW��8QH�YDJXH�SXLVVDQWH�GH�VRXYHQLUV�
EDOD\DLW�VRQ�HVSULW��,O�DYDLW�OD�VHQVDWLRQ�GH�VH�QR\HU��LO�pWDLW�
FRPSOqWHPHQW�VXEPHUJp��(QVXLWH��SHQGDQW�FH�TXL�OXL�VHPEODLW�XQ�ORQJ�
PRPHQW�LO�QH�VHQWLW�SOXV�ULHQ��MXVTX
j�TX
LO�VHQWH�TXHOTXH�FKRVH�WRXFKHU�
VRQ�HVSULW��XQH�SUpVHQFH�LQFRQQXH��V
DUUrWDQW�j�OD�VXUIDFH�j�GH�VHV�
SHQVpHV��,O�HVVD\D�GH�OXWWHU�FRQWUH�O
LQWUXVLRQ��SXLV�SURJUHVVLYHPHQW�
V
DUUrWD�TXDQG�LO�YLW�TXH�OD�SUpVHQFH�Q
DYDQoDLW�SDV�SOXV��FRPPH�VL�HOOH�
VH�FRQWHQWDLW�GH�UHJDUGHU�VRQ�HVSULW�GHSXLV�XQ�SRLQW�GH�YXH�H[WpULHXU��
LO�QH�FRPSUHQDLW�SDV��6WLVODN�QH�V
pWDLW�MDPDLV�JrQp�SRXU�SpQpWUHU�GH�
IRUFH�GDQV�VHV�SHQVpHV��0DLV��OD�SUpVHQFH�QH�UHVVHPEODLW�SDV�j�O
HVSULW�
GH�6WLVODN��&
pWDLW�DXWUH�FKRVH��/D�SUpVHQFH�UHVWD�XQ�PRPHQW�j�OD�
VXUIDFH��SXLV�SRXVVD�GRXFHPHQW��FRPPH�VL�HOOH�OXL�GHPDQGDLW�
O
DXWRULVDWLRQ�G
HQWUpH��LO�KDXVVD�VHV�ERXFOLHUV��WHQWDQW�GH�OD�
UHSRXVVHU��HOOH�UHFXOD��PDLV�UHVWD�Oj��j�OD�IURQWLqUH�GH�VRQ�HVSULW��
%LHQW{W��GDQV�OH�FKDRV�GHV�YRL[�TXL�KXUODLHQW�GDQV�VHV�SHQVpHV��LO�OXL�
VHPEOD�GLVFHUQHU�XQ�VRQ��TXL�VH�GpPDUTXDLW��&HWWH�YRL[�DSSHODLW�VRQ�
QRP��,O�HVVD\D�GH�VH�FRQFHQWUHU�GHVVXV��(OOH�VH�SUpVHQWD�FRPPH�pWDQW�
OH�JXpULVVHXU�7
3HO�HW�OXL�GHPDQGD�GH�OD�ODLVVHU�HQWUHU��6SRFN�VDYDLW��
TXHOTXH�SDUW��DX�IRQG�GH�VD�FRQVFLHQFH��TXH�7
3HO�Q
pWDLW�Oj��QH�YRXODLW�
VHXOHPHQW�TXH�O
DLGHU��,O�VDYDLW�LQWpULHXUHPHQW�TXH�FH�TX
DYDLW�IDLW�
6WLVODN�j�VRQ�HVSULW��QpFHVVLWDLW�VDQV�GRXWH�FHUWDLQV�VRLQV�TXH�VHXO�XQ�
JXpULVVHXU�SRXUUDLW�OXL�DSSRUWHU��1pDQPRLQV��LO�pWDLW�WURS�GpERUGp��
VXEPHUJp�SDU�VHV�pPRWLRQV�WUqV�KXPDLQHV��HW�LO�DYDLW�KRQWH��QRQ�
VHXOHPHQW�GHV�VHQWLPHQWV�YLROHQWV�TXL�O
KDELWDLHQW�PDLV�DXVVL�GH�OD�
PpPRLUH�KRUULEOH�TXL�DYDLW�UHIDLW�VXUIDFH�j�O
DYDQW�GH�VRQ�HVSULW��,O�
VDYDLW��LQWHOOHFWXHOOHPHQW��TX
LO�QH�GHYUDLW�SDV�DYRLU�KRQWH�GH�FH�TXH�OXL�
DYDLW�IDLW�VXELU�6WLVODN��TXH�FH�VHQWLPHQW�Q
DSSDUWHQDLW�SDV�j�OXL��PDLV�
PDOJUp�FHWWH�FRQQDLVVDQFH��OD�KRQWH�GHPHXUDLW�Oj��EU�ODQW�j�WUDYHUV�VRQ�
FRUSV�HW�VRQ�HVSULW��$SUqV�XQ�ORQJ�PRPHQW��OD�SUpVHQFH�ILQLW�SDU�VH�
UHWLUHU��HW�LO�GHPHXUD�VHXO� 
 (Q�UHYHQDQW�j�OXL��LO�DYDLW�O
LPSUHVVLRQ�GH�IUDQFKLU�XQ�pSDLV�
EURXLOODUG��FH�Q
pWDLW�SDV�OD�SUHPLqUH�IRLV�TX
LO�VXELVVDLW�OHV�HIIHWV�
G
XQH�SULVH�YXOFDLQH��QpDQPRLQV�OD�VHQVDWLRQ�pWDLW�WRXMRXUV�DXVVL�
GpVDJUpDEOH��TXH�FH�VRLW�DX�PRPHQW�GH�O
DFWH��FRPPH�DX�UpYHLO��6HV�
\HX[�SDSLOORQQqUHQW��DYDQW�GH�VH�IL[HU�VXU�OH�SODIRQG�DX-GHVVXV�GH�OXL��
8Q�pFODLU�GH�SDQLTXH��FRPPH�XQ�IDQW{PH�GH�OD�FULVH�LQWHQVH�TX
LO�DYDLW�
VHPEOp�WUDYHUVHU�SOXV�W{W��OH�IUDSSD��DORUV�TX
LO�QH�UHFRQQDLVVDLW�SDV�
OHV�PXUV�GH�OD�SLqFH� 
 ©�+H\�6SRFN���ª�$SSHOD�XQH�YRL[�VXU�VRQ�F{Wp��,O�WRXUQD�OD�WrWH��
HW�VHV�\HX[�WRPEqUHQW�VXU�OHV�YLVDJHV�UHFRQQDLVVDEOHV�GX�&DSLWDLQH�HW�
GX�'RFWHXU�0F&R\��/D�WHQVLRQ�GDQV�VD�SRLWULQH�VH�GLVVLSD�WUqV�

OHV�DFWLRQV�LOOpJDOHV�GH�6WLVODN�"�ª 
 6LYDN�j�QRXYHDX�OH�UHJDUGD���©�&
HVW�FH�TXH�QRXV�WHQWRQV�GH�
GpWHUPLQHU��1RXV�DYRQV�FRQYRTXp�OH�&RPPDQGHU�6SRFN�j�1HZ�9XOFDLQ�
SRXU�TX
LO�\�VRLW�LQWHUURJp�HW�TX
LO�SXLVVH�rWUH�H[DPLQp�SDU�XQ�
JXpULVVHXU�TXL�SRXUUD�GLUH�DYHF�FHUWLWXGH�VL�O
HVSULW�GH�6SRFN�D�pWp�
PRGLILp�SDU�6WLVODN��1RXV�DYRQV�IDLW�OH�QpFHVVDLUH�DXSUqV�GH�6WDUIOHHW�
SRXU�TXH�O
(QWUHSULVH�SXLVVH�rWUH�Up-DFKHPLQpH�j�1HZ�9XOFDLQ��(Q�
UDLVRQ�GHV�UpDFWLRQV�PDQLIHVWpHV�SDU�OHV�SUHPLqUHV�YLFWLPHV�
LQWHUURJpHV�ORUV�GHV�LQWHUURJDWRLUHV��LO�D�pWp�GpWHUPLQp�TX
LO�pWDLW�SOXV�
SUXGHQW�TXH�OHV�SRWHQWLHOOHV�YLFWLPHV�VRLHQW�LQWHUURJpHV�HQ�SUpVHQFH�
G
XQ�JXpULVVHXU��$XVVL��HQ�UDLVRQ�GX�SDWULPRLQH�PL[WH�GH�YRWUH�ILOV��LO�
HVW�GLIILFLOH�GH�SUpYRLU�DYHF�H[DFWLWXGH�VRXV�TXHOOHV�IRUPHV�VH�
PDQLIHVWHURQW�OHV�WURXEOHV�REVHUYpV�FKH]�OHV�DXWUHV�YLFWLPHV�FKH]�OH�
&RPPDQGHU�6SRFN�ORUVTX
LO�VHUD�LQWHUURJp��,O�HVW�SRVVLEOH�TXH�VD�SDUWLH�
KXPDLQH�OH�UHQGH�SOXV�YXOQpUDEOH�DX[�DWWHLQWHV�SV\FKLTXHV�FDXVpHV�SDU�
OHV�DOWpUDWLRQV�PHQWDOHV�HW�TXH�VHV�PDQLIHVWDWLRQV�VRLHQW�SOXV�
LQVWDEOHV��ª 
 8Q�PLOOLHU�GH�SHQVpHV�WRXUELOORQQDLHQW�GDQV�O
HVSULW�GH�6DUHN��LO�
pWDLW�WHOOHPHQW�WURXEOp�SDU�FH�TX
LO�YHQDLW�G
DSSUHQGUH�TX
LO�QH�UHOHYD�
PrPH�SDV�OD�SRWHQWLHOOH�LQVXOWH�FRQWHQXH�GDQV�OHV�SURSRV�GH�6LYDN��
7RXWHV�VHV�SHQVpHV�pWDLHQW�WRXUQpHV�YHUV�VRQ�ILOV�HW�LO�WURXYDLW�TX
LO�
pWDLW�SUHVTXH�LQVXSSRUWDEOH�GH�QH�SDV�VDYRLU�VL�6WLVODN�DYDLW�IDLW�j�
6SRFN�FH�TX
LO�DYDLW�IDLW�j�FHV�DXWUHV�HQIDQWV��6L�6SRFN�DYDLW�pWp«�
PHQWDOHPHQW�DEXVp�SDU�VRQ�SURIHVVHXU��LO�O
DXUDLW�GLW�"�,O�Q
\�DYDLW�
DXFXQH�ORJLTXH�j�OH�GLVVLPXOHU��6DXI�V
LO�HQ�DYDLW�pWp�HPSrFKp��
O
LQVSHFWHXU�DYDLW�H[SOLTXp�TXH�OHV�DXWUHV�YLFWLPHV�QH�SRXYDLHQW�SDV�
SDUOHU�HW�TXH�FHUWDLQHV�DYDLHQW�UpDJLV�YLROHPPHQW�j�O
LQWHUURJDWRLUH��
$YDLHQW-LOV�pWDLHQW�VRXPLV�j�XQ�EORFDJH�SV\FKLTXH�"�6L�FHV�DOWpUDWLRQV�
GXUDLHQW�GHSXLV�GHV�DQQpHV��OD�FRQWUDLQWH�PHQWDOH�GHYDLW�rWUH�WUqV�
IRUWH��'HV�EOHVVXUHV�SV\FKLTXHV�DXVVL�DQFLHQQHV�HW�HQUDFLQpHV�GDQV�
O
HQIDQFH�SRXYDLHQW�HQWUDvQHU�GHV�WURXEOHV�WUqV�JUDYHV��6DUHN�pWDLW�
SDUWDJp��GpFKLUp��HQWUH�O
LQTXLpWXGH�SRXU�VRQ�HQIDQW�HW�OD�FROqUH�j�
O
HQFRQWUH�GX�YXOFDLQ�TXL�DYDLW�SRVVLEOHPHQW�DEXVp�GH�VRQ�ILOV��/
HVSULW�
GHV�HQIDQWV�pWDLW�SOXV�YXOQpUDEOH�HW�SOXV�PDOOpDEOH��LOV�pWDLHQW�SOXV�
VHQVLEOHV�DX[�PRGLILFDWLRQV�GH�O
HVSULW��&RPPHQW�6WLVODN�DYDLW-LO�SX�
SURILWHU�DLQVL�G
HQIDQWV�TXL�DYDLHQW�pWp�SODFp�VRXV�VD�UHVSRQVDELOLWp�"�
3RXUTXRL�HW�FRPPHQW�XQ�YXOFDLQ�VXLYDQW�OD�SKLORVRSKLH�GH�6XUDN�DXUDLW-LO�
SX�FRPPHWWUH�GH�WHOV�DFWHV�UpSUpKHQVLEOHV�" 
 ©�6WLVODN�D-W-LO�pWp�DUUrWp�"�ª�'HPDQGD-W-LO�ILQDOHPHQW��LO�
LJQRUDLW�V
LO�DYDLW�VXUYpFX�j�OD�GHVWUXFWLRQ�GH�9XOFDLQ��LO�QH�VDYDLW�SDV�
V
LO�YRXODLW��PDLV�FH�PRQVWUH�GHYDLW�rWUH�MXJp�SRXU�FH�TX
LO�DYDLW�IDLW� 
 ©�6WLVODN�D�pWp�SODFp�HQ�GpWHQWLRQ�HQ�O
DWWHQWH�GH�OD�FRQFOXVLRQ�
GH�O
HQTXrWH�HW�G
XQ�MXJHPHQW��0DLV�LO�\�D�G
DXWUHV�FLUFRQVWDQFHV�
HQFRUH�TXH�MH�GRLV�YRXV�FRPPXQLTXHU��1H�SUHQH]�SDV�RIIHQVH�GH�FH�TXH�
MH�YDLV�GLUH�$PEDVVDGHXU��PDLV�FH�VRQW�GHV�LQIRUPDWLRQV�TX
LO�SHXW�
rWUH�GLIILFLOH�G
HQWHQGUH��ª�/H�SUHVVHQWLPHQW�DYDLW�pYROXp�HQ�XQH�
GRXOHXU�GDQV�OH�F{Wp�GH�6DUHN��LO�LQVSLUD�HW�H[SLUD�OHQWHPHQW�SDU�OH�
QH]��LO�KRFKD�GRXFHPHQW�GX�PHQWRQ�O
LQYLWDQW�j�SRXUVXLYUH� 
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 /HV�YXOFDLQV�SUDWLTXDQW�OD�UpSUHVVLRQ�GHV�pPRWLRQV��LOV�Q
pWDLHQW�
SDV�VXMHWV�j�O
HPEDUUDV�RX�OD�FROqUH��HW�pWDLHQW�UDUHPHQW�VXEPHUJpV�
SDU�O
pPRWLRQ�DX�SRLQW�G
rWUH�ERXOHYHUVpV�SDU�HOOH��$LQVL�OHV�YXOFDLQV�
SDUODLHQW�KRQQrWHPHQW�HW�GLUHFWHPHQW��VDQV�FKHUFKHU�j�GLVVLPXOHU�RX�
DGRXFLU�OHV�LQIRUPDWLRQV�WUDQVPLVHV��TX
LPSRUWH�OD�JUDYLWp�RX�O
KRUUHXU�
FRQWHQXHV�GDQV�OH�PHVVDJH��0DLV�WRXV�OHV�SURFKHV�SDUHQWV�GHV�YLFWLPHV�
DYHF�TXL�6LYDN�HW�VRQ�DVVLVWDQWH�DYDLHQW�FRPPXQLTXpV�DYDLHQW�pSURXYpV�
XQ�FRPSURPLV�pPRWLRQQHO�j�O
DQQRQFH�GHV�IDLWV�HQWLHUV�GHV�FULPHV�TXH�
6WLVODN�DYDLW�SHUSpWUp�j�O
HQFRQWUH�GHV�HQIDQWV� 
 /H�YLVDJH�GH�6LYDN�VH�WRUGLW�GDQV�XQH�JULPDFH�OpJqUH�GH�GpJR�W�
DORUV�TX
LO�H[SOLTXDLW���©�(Q�H[DPLQDQW�OHV�PpPRLUHV�GHV�YLFWLPHV��OHV�
JXpULVVHXUV�RQW�GpFRXYHUW�TXH�6WLVODN�DEXVDLW�SK\VLTXHPHQW�GHV�
HQIDQWV�VRXV�VD�JDUGH�HW�XWLOLVDLW�GHV�IXVLRQV�PHQWDOHV�IRUFpHV�SRXU�
LQVWDOOHU�XQ�EORFDJH�SV\FKLTXH�HW�PDQLSXOHU�OHV�UpDFWLRQV�pPRWLRQQHOOHV�
GH�VHV�YLFWLPHV��GH�IDoRQ�j�FRQWUDLQGUH�OHV�HQIDQWV�j�VH�WDLUH�VXU�OHV�
DEXV�TX
LOV�VXELVVDLHQW��/HV�PDQLSXODWLRQV�PHQWDOHV�DX[TXHOV�LOV�RQW�pWp�
VRXPLV�VRQW�WHOOHV�TXH�OD�PRLQGUH�WHQWDWLYH�SRXU�OHV�IDLUH�FRPPXQLTXHU�
SRXYDLW�SURYRTXHU�XQH�LPSRUWDQWH�GpWUHVVH�PHQWDOH�HW�GHV�UpDFWLRQV�
IRUWHV�FKH]�OHV�YLFWLPHV��1pDQPRLQV��OHV�JXpULVVHXUV�HVWLPHQW�TXH�OHV�
GLIIpUHQWHV�DOWpUDWLRQV�HW�EOHVVXUHV�SV\FKLTXHV�SHXYHQW�rWUH�JXpULHV�j�
������VXU�XQ�VXMHW�HQWLqUHPHQW�YXOFDLQ��ª 
 6DUHN�pWDLW�SkOH��OD�GRXOHXU�DXWRXU�GH�VD�UpJLRQ�FDUGLDTXH�DYDLW�
pYROXp�HQ�TXHOTXH�FKRVH�GH�UHODWLYHPHQW�LQTXLpWDQW��PDLV�LO�pWDLW�
WHOOHPHQW�SUpRFFXSp�SDU�OHV�LPSOLFDWLRQV�GH�FH�TXH�YHQDLW�GH�GLUH�
O
LQVSHFWHXU�6LYDN��TX
LO�pWDLW�j�SHLQH�FRQVFLHQW�GH�OD�GpWUHVVH�
SK\VLTXH��WRXWHV�VHV�SHQVpHV�pWDLHQW�FRQFHQWUpHV�VXU�6WLVODN�HW�VXU�
6SRFN��&RPPHQW�XQ�YXOFDLQ��QRQ�XQ�YXOFDLQ��FH�PRQVWUH��FHW�rWUH�
DEMHFWH��DYDLW-LO�SX�DEXVHU�GHV�HQIDQWV��GHV�HQIDQWV�TXL�OXL�DYDLHQW�pWp�
FRQILpV��TXL�pWDLHQW�VRXV�VD�SURWHFWLRQ�"�$YDLW-LO�EOHVVp�6SRFN�"�6L�
6SRFN�DYDLW�pWp�SK\VLTXHPHQW�PDOWUDLWp�LOV�O
DXUDLHQW�YX��,O�GHYDLW�\�
DYRLU�HX�GHV�VLJQHV��LO�DYDLW�GX�ODLVVHU�GHV�PDUTXHV��OD�SHQVpH�VHXOH�OH�
UHPSOL�G
KRUUHXU�HW�GH�GpJR�W��LO�VHQWLW�OD�ELOH�EU�OHU�VRQ�HVWRPDF�HW�
UHPRQWHU�GDQV�VD�JRUJH��LO�GpJOXWLW��SUHVTXH�LQFRQVFLHQW�TX
LO�pWDLW�VXU�
OH�SRLQW�GH�YRPLU��SRXU�OD�SUHPLqUH�IRLV�GH�VD�YLH� 
 ,OV�DYDLHQW�FRQILp�6SRFN�j�6WLVODN��6SRFN�DYDLW�pWp�XQ�HQIDQW�
WUqV�VROLWDLUH��LQWLPLGp�SDU�OHV�DXWUHV�HQIDQWV�YXOFDLQV��UHMHWp�SDU�VHV�
SDLUV��XQ�HQIDQW�UHQIHUPp��YXOQpUDEOH��TXL�DYDLW�GpFLGp�WUqV�MHXQH�
G
DFFRPSOLU�VHV�.DKV-ZDQ�SRXU�SURXYHU�VD�IRUFH�HW�VD�YDOHXU��LO�VH�
VRXYHQDLW�GX�YLVDJH�WXPpILp�HW�GH�OD�OqYUH�IHQGXH�GH�VRQ�ILOV��LO�VDYDLW�
TXH�6SRFN�V
pWDLW�EDWWX�DYHF�OHV�DXWUHV�HQIDQWV��PDLV�\�DYDLW-LO�HX�
DXWUH�FKRVH�"�/XL�RX�$PDQGD�DXUDLHQW�IRUFpPHQW�UHPDUTXpV�VL�
TXHOTX
XQ�DYDLW�PDOWUDLWp�6SRFN�"�$PDQGD�DXUDLW�UHPDUTXp��6WLVODN�
DYDLW�SHXW-rWUH�UpXVVL�j�WURPSHU�OHV�YXOFDLQV��PDLV�$PDQGD�pWDLW�
KXPDLQH��HW�VL�LO�\�DYDLW�XQH�FKRVH�TX
HOOH�OXL�DYDLW�HQVHLJQp�VXU�OHV�
KXPDLQV��HW�LO�DYDLW�WDQW�DSSULV�G
HOOH�HW�VXU�VRQ�SHXSOH�DX�FRXUV�GHV�
DQQpHV�TX
LOV�DYDLHQW�SDUWDJpHV��F
pWDLW�O
H[FHSWLRQQHO�LQVWLQFW�GH�
SURWHFWLRQ�GHV�PqUHV�KXPDLQHV�SRXU�OHXUV�SHWLWV��&RPPHQW�DXUDLHQW-LOV�
SX�QH�SDV�VDYRLU�"�6SRFN�DYDLW-LO�SX�rWUH�DEXVp�SHQGDQW�GHV�DQQpHV�

DYDLW�HQYLH�GH�UHFXOHU�GH�OD�FKRVH��3RXUTXRL�0F&R\�VH�WHQDLW-LO�VL�SUqV�" 
 ©�+H\��6SRFN��YRXV�rWHV�SDUPL�QRXV�"�ª�'HPDQGD�OH�GRFWHXU��,O�
SRVD�XQH�PDLQ�VXU�VRQ�EUDV�OH�IDLVDQW�VDXWHU�HQ�DUULqUH��HQ�XQH�VHFRQGH�
LO�VH�WHQDLW�GHERXW��OD�FKDLVH�UHQYHUVpH�GHUULqUH�OXL��VD�UHVSLUDWLRQ�
KDOHWDQWH��0F&R\�VH�WHQDLW�GHYDQW�OXL��j�XQH�GLVWDQFH�SUXGHQWH��OHV�
GHX[�PDLQV�OHYpHV�GHYDQW�OXL�HW�XQH�H[SUHVVLRQ�GH�FKRF�LQVFULWH�VXU�VRQ�
YLVDJH� 
 ©�6SRFN��WRXW�YD�ELHQ��MH�VXLV�GpVROp�GH�YRXV�DYRLU�WRXFKp��MH�QH�
OH�UHIHUDL�SOXV��MH�SURPHWV��ª�,O�HQWHQGLW�TXHOTXH�FKRVH��XQH�VRUWH�GH�
JURQGHPHQW��TXL�ILW�UHFXOHU�OH�GRFWHXU�0F&R\�HQ�DUULqUH��,O�VH�UHQGLW�
FRPSWH�DSUqV�FRXS�TXH�OH�EUXLW�pWDLW�YHQX�GH�OXL�HW�SDUXW�VXUSULV�GH�VRQ�
DFWH��LO�Q
DYDLW�SDV�YRXOX�JURJQHU�DLQVL�VXU�OH�ERQ�GRFWHXU� 
 ©�&RPPDQGHXU�6SRFN��MH�YRXV�HQ�SULH��UDVVH\H]-YRXV��ª�9LQW�XQH�
DXWUH�YRL[��LO�Q
DUULYDLW�SDV�j�VDYRLU�j�TXL�HOOH�DSSDUWHQDLW��LO�DYDLW�
O
LPSUHVVLRQ�G
HQWHQGUH�GHV�YRL[��TXL�SDUODLHQW�j�O
LQWpULHXU�GH�VRQ�
HVSULW��SDVVDQW�SDU�GHVVXV�OH�IORW�GH�VHV�SHQVpHV��LO�\�HQ�DYDLW�
WHOOHPHQW��,O�OHV�UHFRQQDLVVDLW��FHUWDLQHV��HOOHV�DSSDUWHQDLHQW�j�6WLVODN��
,O«�LO�DYDLW�EHVRLQ�GH�VRUWLU�G
LFL��LO�IDOODLW�TX
LO�VRUWH��LO�QH�SRXYDLW�SDV�
UHVWHU�LFL��,O�UHJDUGD�OD�SLqFH�DXWRXU�GH�OXL��LO�QH�UHFRQQDLVVDLW�SDV�OHV�
PXUV��R��pWDLW-LO�"�,O�Q
DYDLW�SDV�EHVRLQ�GH�VDYRLU�R��LO�pWDLW��VLPSOHPHQW�
GH�VRUWLU��,O�GHYDLW�MXVWH�WURXYHU�OD�SRUWH��,O�OD�YLW�HW�VH�GLULJHD�YHUV�
FHWWH�GHUQLqUH��2Q�FRQWLQXDLW�G
DSSHOHU�VRQ�QRP�PDLV�LO�QH�V
DUUrWD�
SDV��,O�VHQWLW�VRXGDLQ�XQH�PDLQ�VXU�VRQ�pSDXOH�HW�LO�VDXWD�ORLQ��LO�QH�
SRXYDLW�SDV��LO�QH�YRXODLW�SDV�rWUH�WRXFKp��(Q�UHFXODQW�LO�KHXUWD�OH�PXU�
DYHF�IRUFH��OH�FKRF�SURYRTXDQW�XQ�EUXLW�VRXUG��,O�VH�UHWURXYD�DFFXOp��,O�
VH�UHWRXUQD��SRXVVDQW�XQ�JURQGHPHQW�DJUHVVLI�SRXU�IDLUH�IXLU�
TXLFRQTXH�HVVD\DLW�GH�O
DSSURFKHU��,O�YLW�VDQV�OH�YRLU��OH�ERQ�GRFWHXU��
TXL�DYDLW�WRXMRXUV�OHV�PDLQV�OHYpHV�GHYDQW�OXL�HW�TXL�HVVD\DLW�GH�
SURQRQFHU�GHV�SDUROHV�DSDLVDQWHV��PDLV�LO�O
HQWHQGDLW�j�SHLQH��SDU�
GHVVXV�OH�EURXKDKD�GH�VHV�SHQVpHV�FRQIXVHV��,O�HVVD\D�GH�VH�
FRQFHQWUHU�VXU�OXL��PDLV�LO�Q
DUULYDLW�SDV�SHQVHU��,O�OH�YLW�DYDQFHU�HW�LO�
YRXOXW�UHFXOHU��PDLV�VRQ�GRV�IUDSSD�j�QRXYHDX�OH�PXU��LO�VH�JOLVVD�VXU�OH�
F{Wp��VH�UHFURTXHYLOODQW�VXU�OXL-PrPH��LO�SULW�VD�WrWH�HQWUH�VHV�PDLQV��
GHV�JURQGHPHQWV�VRXUGV�V
pFKDSSDQW�GH�OXL� 
 ©�6SRFN���ª�(QWHQGLW-LO�FULHU��,O�FKHUFKD�j�VH�UHGUHVVHU��LO�YLW�
WURLV�IRUPHV�GUHVVpHV�GHYDQW�OXL�HW�LO�UHFXOD��FKHUFKDQW�j�V
pORLJQHU�
G
HOOHV��,O�VH�UHWURXYD�SULV�DX�SLqJH��FRLQFp�HQWUH�GHX[�PXUV��LO�QH�
SRXYDLW�DOOHU�QXOOH�SDUW��OHV�IRUPHV�OXL�EORTXDLHQW�OH�SDVVDJH��6RXGDLQ��
XQ�pFODLU�GH�OXPLqUH�MDLOOLW�GDQV�OD�SLqFH��GH�OD�SRUWH�PDLQWHQDQW�
RXYHUWH��HW�GHX[�QRXYHOOHV�IRUPHV�YLQUHQW�VH�MRLQGUH�DX�WULR�GpMj�
SUpVHQW��,O�JURJQD�GH�QRXYHDX��FKHUFKDQW�j�OHV�LPSUHVVLRQQHU�SRXU�OHV�
IDLUH�UHFXOHU��PDLV�FHOD�QH�VHPEOD�SDV�IRQFWLRQQHU��FRPPH�LOV�
FRQWLQXDLHQW�GH�V
DSSURFKHU��DSSHODQW�VRQ�QRP��/D�SRUWH�pWDLW�WRXMRXUV�
HQWURXYHUWH��HW�OD�OXPLqUH�ILOWUDQW�j�WUDYHUV�FHOOH-FL�VHPEODLW�O
DSSHOHU�
FRPPH�XQH�pFKDSSDWRLUH�SURYLGHQWLHOOH��,O�VH�UXD�HQ�DYDQW��WUpEXFKDQW�
GDQV�OD�SUHPLqUH�IRUPH�IDFH�j�OXL��FHOOH-FL�FpGD�VRXV�VRQ�SRLGV�HW�IXW�
UHSRXVVpH�HQ�DUULqUH��,O�FRXUXW�MXVTX
j�OD�SRUWH��PDLV�GHX[�IRUPHV�VH�
MHWqUHQW�VXU�OXL��FKHUFKDQW�j�OXL�EORTXHU�OH�SDVVDJH��,O�VH�GpEDWWLW��
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HQWUHSUHQRQV�YLVH�j�GpWHUPLQHU�VL�YRXV�HQ�DYH]�pWp�DXVVL�OD�YLFWLPH��ª�
/
DQ[LpWp�ORJpH�DX�IRQG�GH�VRQ�HVWRPDF�PRQWD�G
XQ�FUDQ�DORUV�TX
LO�
FRPPHQoDLW�j�HQWUHYRLU�YHUV�R��FHOD�VH�GLULJHDLW��,O�UHOHYD�XQ�WUqV�
OpJHU�WUHPEOHPHQW�GDQV�VHV�PDLQV�HW�OHV�FDFKD�VRXV�OD�WDEOH��OHV�SRVDQW�
VXU�VHV�JHQRX[��,O�pSURXYDLW�XQH�VRUWH�GH�VHQWLPHQW�G
XUJHQFH��F
pWDLW�
TXHOTXH�FKRVH�TX
LO�Q
DYDLW�TXH�UDUHPHQW�UHVVHQWL��HW�VHXOHPHQW�DX�
F±XU�GH�OD�EDWDLOOH��F
pWDLW�TXHOTXH�FKRVH�TXH�VRQ�FDSLWDLQH�DSSHOOHUDLW�
V�UHPHQW�XQ�LQVWLQFW�GH�GDQJHU��3RXUWDQW��LO�Q
\�DYDLW�SUpVHQWHPHQW�
DXFXQ�GDQJHU�DXWRXU�GH�OXL� 
 ©�3UHPLqUHPHQW��&RPPDQGHXU�6SRFN��HVW-LO�H[DFWH�TX
HQWUH�OHV�
DQQpHV������HW������YRXV�DYH]�pWp�O
pOqYH�G
XQ�GpQRPPp�6WLVODN�"�ª�
6WLVODN«�/H�QRP�OXL�DUUDFKD�XQ�OpJHU�IULVVRQ��&HOD�IDLVDLW�GHV�DQQpHV�
TX
LO�QH�O
DYDLW�SDV�HQWHQGX��HW�FHOD�VHPEODLW�VL�SHX��LO�DXUDLW�SUpIpUp�QH�
MDPDLV�DYRLU�j�OH�UpHQWHQGUH��TX
LO�GHPHXUH�WRXMRXUV�GDQV�FHWWH�SHWLWH�
SDUWLH�GH�VRQ�HVSULW�R��LO�O
DYDLW�WHQX�HQIHUPp�WRXWHV�FHV�DQQpHV«�$�OD�
VHXOH�PHQWLRQ�GH�6WLVODN��VRQ�HVSULW�IXW�DVVDLOOLW�GH�VRXYHQLUV��SRXU�OH�
PRLQV�GpVDJUpDEOHV« 
 ©�&RPPDQGHXU�"�ª�$SSHOD�6LYDN��OH�IDLVDQW�VRUWLU�GH�VHV�SHQVpHV��
6SRFN�KRFKD�OD�WrWH��LO�GpJOXWLW��LO�WURXYDLW�TX
LO�OXL�pWDLW�GLIILFLOH�GH�
SDUOHU��/HV�PRWV�VHPEODLHQW�VH�EORTXHU�DX�IRQG�GH�VD�JRUJH�HW�LO�GXW�
V
\�UHSUHQGUH�j�SOXVLHXUV�IRLV�DYDQW�GH�UpXVVLU�j�SDUOHU� 
 ©�2XL��F
HVW�H[DFWH��ª�)LQLW-LO�SDU�GLUH��6D�YRL[�Q
DYDLW�TXH�WUqV�
OpJqUHPHQW�WUHPEOp��FH�Q
pWDLW�VDQV�GRXWH�SDV�SHUFHSWLEOH�SRXU�XQ�
KXPDLQ��PDLV�oD�O
pWDLW�WUqV�FHUWDLQHPHQW�SRXU�XQ�9XOFDLQ� 
 ©�3RXYH]-YRXV�QRXV�SDUOHU�GH�YRWUH�UHODWLRQ�DYHF�OH�SURIHVVHXU�
6WLVODN�"�ª�,QWHUURJHD�O
DJHQW��6SRFN�KDXVVD�WUqV�OpJqUHPHQW�XQ�
VRXUFLO��6D�UHODWLRQ�DYHF�6WLVODN�"�'HV�VRXYHQLUV��QRPEUHX[��
pPHUJqUHQW�j�OD�VXUIDFH�GH�VD�FRQVFLHQFH��'HV�FRQWDFWV�QRQ�GpVLUpV��
OHV�VRXYHQLUV�GH�OD�GRXOHXU�GDQV�VRQ�FRUSV�HW�GDQV�VRQ�HVSULW��HW�FHWWH�
SUpVHQFH��QDXVpDERQGH��j�O
LQWpULHXU�GH�VHV�SHQVpHV«�,O�VH�UDLGLW�
LPSHUFHSWLEOHPHQW� 
 ©�,O«�LO�pWDLW�PRQ�SURIHVVHXU�HW�M
pWDLV�VRQ�pOqYH��-H�QH�VXLV�SDV�
V�U�GH�FRPSUHQGUH�OH�VHQV�GH�YRWUH�TXHVWLRQ��ª�5pSRQGLW-LO��KpVLWDQW��,O�
DYDLW�O
LPSUHVVLRQ�TXH�OD�SLqFH�pWDLW�JODFpH��WRXW�VRQ�FRUSV�VHPEODLW�
JHOHU� 
 ©�6WLVODN�D-W-LO�GpMj�IDLW�SUHXYH�GH�FRPSRUWHPHQWV�GpSODFpV�"�ª�
,QWHUURJHD�6LYDN��6SRFN�VH�WHQDLW�UDLGH�j�SUpVHQW��HW�LO�GHYDLW�VH�
FRQFHQWUHU�VXU�OH�IDLW�GH�UHVSLUHU��,O�IHUPD�OHV�\HX[�XQ�LQVWDQW��
UDVVHPEODQW�VHV�SHQVpHV��SRXUTXRL�Q
DUULYDLW-LO�SDV�j�SHQVHU�"�7RXW�
pWDLW�VRXGDLQHPHQW�VL�FRQIXV�GDQV�VRQ�HVSULW��OHV�VRXYHQLUV�VH�
PpODQJHDLHQW�HW�FUpDLHQW�GHV�LPDJHV�G
XQH�LPSUHVVLRQQDQWHV�QHWWHWpV��
,O�HQWHQGLW�VRQ�QRP��TXHOTXH�SDUW��DX�ORLQ��8QH�SDUWLH�GH�OXL�VDYDLW�TX
LO�
GHYDLW�UpSRQGUH��PDLV�LO�QH�SRXYDLW�MXVWH�SDV�VH�FRQFHQWUHU�HW�LO�
VHPEODLW�LQFDSDEOH�GH�SDUOHU��LO�VHFRXD�OD�WrWH�YLROHPPHQW� 
 ©�6SRFN�"�ª�(QWHQGLW-LO�DSSHOHU��©�(K��RXYUH]�OHV�\HX[«�ª�,O�
FRQQDLVVDLW�FHWWH�YRL[��HOOH�pWDLW�IDPLOLqUH��DPLFDOH��,O�REpLW�HW�RXYULW�
OHV�\HX[�VXU�OH�YLVDJH�LQTXLHW�GX�GRFWHXU�0F&R\��&HOXL-FL�VH�WHQDLW�j�
F{Wp�GH�OXL��LO�VHPEODLW�IDLUH�FRXULU�TXHOTXH�FKRVH�VXU�VRQ�FRUSV�HW�LO�

VDQV�TX
LOV�QH�OH�UHPDUTXHQW�"�$YDLW-LO�SX�PDQTXHU�j�FH�SRLQW�j�VHV�
GHYRLUV�HQYHUV�VRQ�ILOV�" 
 ,O�GHYDLW�VDYRLU�FH�TXH�6WLVODN�DYDLW�IDLW�DX[�HQIDQWV��VRQ�YLVDJH�
pWDLW�GH�SLHUUH�HW�VD�YRL[�pWDLW�VRPEUH�HW�JUDYH�DORUV�TX
LO�GHPDQGD���©�
3XLV-MH�FRQQDvWUH�O
pWHQGXH�GHV�DEXV�SK\VLTXHV�REVHUYpV�FKH]�OHV�
YLFWLPHV�"�ª 
 6LYDN�QH�UHJDUGD�SDV�GLUHFWHPHQW�6DUHN�j�WUDYHUV�O
pFUDQ�TXDQG�
LO�UpSRQGLW���©�6WLVODN�OHV�EDWWDLW��LO�OHV�IRXHWWDLW��LO�pWDLW�WUqV�SUXGHQW��
LO�JXpULVVDLW�OHV�FLFDWULFHV�HW�OHV�EOHVVXUHV��LO�QH�ODLVVDLW�SDV�GH�WUDFHV��
/HV�PpPRLUHV�RQW�PRQWUp�TX
LO�D�DEXVp�DXVVL�VH[XHOOHPHQW�GHV�HQIDQWV��
ª�6LYDN�VH�IRUoD�j�OHYHU�OHV�\HX[�SRXU�UHJDUGHU�OH�YLVDJH�GH�
O
DPEDVVDGHXU��6HV�\HX[�PDUURQV�pWDLHQW�VRPEUHV��6D�SHDX�pWDLW�
WHLQWpH�G
XQ�pPHUDXGH�SkOH��VRQ�UHJDUG�pWDLW�UpWUpFL�HW�VHV�VRXUFLOV�
ILQV�IURQFpV��O
H[SUHVVLRQ�KDELWXHOOHPHQW�QREOH�GH�O
DPEDVVDGHXU�
V
pWDLW�WUDQVIRUPpH�HQ�TXHOTXH�FKRVH�GH�PHXUWULHU�HW�VDXYDJH� 
 6DUHN�DYDLW�pSURXYp�XQ�FRPSURPLV�pPRWLRQQHO�TXDQG�$PDQGD�
pWDLW�PRUWH�HW�TXH�9XOFDLQ�DYDLW�pWp�GpWUXLWH��PDLQWHQDQW��LO�VH�WURXYDLW�
j�QRXYHDX�FRPSURPLV��/D�GRXOHXU�GDQV�VRQ�F{Wp�HW�GDQV�VHV�LQWHVWLQV�
V
pWDLW�PXWpH�HQ�XQ�VHQWLPHQW�KLGHX[���/D�UDJH��/HV�IHX[�GH�OD�FROqUH�
EU�ODLHQW�HQ�OXL�SOXV�DUGHPPHQW�TXH�OHV�IHX[�GX�SRQ�IDUU��3RXU�OD�
GHX[LqPH�IRLV�DX�FRXUV�GH�VRQ�H[LVWHQFH��LO�GpVLUDLW�OD�PRUW�G
DXWUXL��,O�
DYDLW�KRQWH��HW�DXVVL�LOORJLTXH�TXH�VRLW�OH�VHQWLPHQW��LO�VH�VHQWDLW�
HIIUD\p��,O�Q
DYDLW�DXFXQ�GURLW�GH�UHVVHQWLU�GH�OD�SHXU�VXU�GHV�IDLWV�TXL�
pWDLHQW�SHXW-rWUH�DUULYp�j�VRQ�ILOV�LO�\�D�ORQJWHPSV��HW�GRQW�LO�Q
DYDLW�
ULHQ�IDLW�SRXU�OH�SURWpJHU��,OV�DXUDLHQW�GX�OH�SUpYHQLU�HW�LOV�DXUDLHQW�GX�
O
HPSrFKHU��6L�6SRFN�DYDLW�pWp�EOHVVp�SDU�6WLVODN��LO�pWDLW�DXVVL�
UHVSRQVDEOH�TXH�OD�PDLQ�TXL�DYDLW�WRXFKpH�VRQ�ILOV��LO�Q
LQFRPEHUDLW�
MDPDLV�OD�IDXWH�j�VRQ�pSRXVH��LO�pWDLW�OH�VHXO�SDUHQW�j�DYRLU�pWp�
QpJOLJHQW��$PDQGD�DYDLW�DLPp�HW�V
pWDLW�RFFXSpH�GH�6SRFN��HOOH�O
DYDLW�
VRLJQpH��HOOH�V
pWDLW�WRXMRXUV�DVVXUpH�TX
LO�VDFKH�TX
HOOH�pWDLW�ILqUH�GH�
FHV�UpDOLVDWLRQV��TXHOTXH�VRLW�OHV�FKRL[�TX
LO�IDLVDLW�RX�OHV�DFWLRQV�TX
LO�
PHQDLW��HOOH�O
DYDLW�WRXMRXUV�VRXWHQX��4XDQG�LOV�DYDLHQW�GpFRXYHUW�TXH�
6SRFN�pWDLW�KDUFHOp�SDU�GHV�HQIDQWV�GH�VRQ�pFROH��VD�IHPPH�DYDLW�YRXOX�
UHQWUHU�VXU�7HUUH�DYHF�OHXU�ILOV��PDLV�LO�OHV�HQ�DYDLW�GpIHQGX��OHV�
IRUoDQW�j�UHVWHU�VXU�9XOFDLQ��HW�FRQILDQW�6SRFN�j�6WLVODN��LO�Q
DYDLW�ULHQ�
IDLW�SRXU�OH�SURWpJHU�GH�FHV�LQWLPLGDWHXUV��HW�SRWHQWLHOOHPHQW�LO�DYDLW�
DXVVL�SHUPLW�TXH�6SRFN�VRLW�DJUHVVp�SDU�6WLVODN��8QH�SHQVpH�VRXGDLQH�
OH�UpYXOVD��6SRFN�QH�OXL�IDLVDLW�SDV�FRQILDQFH��O
DYDLW�WRXMRXUV�FUDLQV��VL�
6SRFN�DYDLW�pWp�PDOWUDLWp��SHXW-rWUH�SHQVDLW-LO�TX
LO�QH�V
HQ�VRXFLHUDLW�
SDV�"�2X�SLUH��TX
LO�YHUUDLW�FH�TX
LO�DYDLW�YpFX�FRPPH�XQH�IDLEOHVVH�"�6L�
OD�SRVVLELOLWp�VHXOH�H[LVWDLW��LO�GHYDLW�OD�FRUULJHU� 
 ,O�UHOkFKD�XQ�VRXIIOH�DYDQW�GH�SDUOHU���©�6
LO�Q
\�DYDLW�SDV�
G
DXWUHV�TXHVWLRQV�SRXU�ODTXHOOH�YRXV�DYLH]�EHVRLQ�GH�YRXV�HQWUHWHQLU�
DYHF�PRL��LQVSHFWHXU��MH�QpFHVVLWH�GH�PHWWUH�ILQ�j�FHWWH�HQWUHYXH�j�
SUpVHQW��ª�,O�DYDLW�EHVRLQ�GH�PpGLWHU��LO�YRXODLW�FRQWDFWHU�O
(QWUHSULVH�
HW�H[LJHU�GHV�UpSRQVHV�GH�6SRFN��LO�DYDLW�EHVRLQ�GH�VDYRLU�VL�FH�
PRQVWUH�DYDLW�EOHVVp�VRQ�ILOV��PDLV�LO�VDYDLW�TX
LO�GHYUDLW�DWWHQGUH��LO�QH�
SRXYDLW�SDV�ULVTXHU�GH�FRPSURPHWWUH�6SRFN�DORUV�TX
LO�pWDLW�HQ�PLVVLRQ�
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GDQV�O
HVSDFH�HW�VDQV�JXpULVVHXU�j�SRUWpH�SRXU�OXL�YHQLU�HQ�DLGH�VL�
MDPDLV�LO�UpDJLVVDLW�FRPPH�OHV�DXWUHV�YLFWLPHV�ORUVTX
HOOHV�DYDLHQW�pWp�
LQWHUURJpHV��,O�GHYUDLW�DWWHQGUH�TXH�6SRFN�VRLW�j�1HZ�9XOFDLQ��'DQV�FH�
WHPSV�LO�GHYUDLW�VH�SUpSDUHU�j�UpSRQGUH�j�WRXW�FH�TX
LO�VH�SDVVHUDLW�
TXDQG�O
(QWUHSULVH�VHUDLW�Oj��LO�pWDLW�GpMj�pPRWLRQQHOOHPHQW�FRPSURPLV��
GDQV�O
pYHQWXDOLWp�R��LO�pWDLW�SURXYp�TXH�6SRFN�DYDLW�pWp�OD�FLEOH�GHV�
DFWLRQV�FULPLQHOOHV�GH�6WLVODN��LO�GHYUDLW�SRXYRLU�FRQWU{OHU�VD�UpDFWLRQ�
pPRWLRQQHOOH�SRXU�SRXYRLU�DSSRUWHU�VRQ�VRXWLHQ�j�6SRFN� 
 6LYDN�O
pWXGLD�TXHOTXHV�VHFRQGHV��LO�VDYDLW�TX
LO�V
DJLVVDLW�GH�
QRXYHOOHV�WUqV�GLIILFLOHV��OHV�FULPHV�VH[XHOOH�HW�OD�PDOWUDLWDQFH�GHV�
HQIDQWV�pWDLHQW�LOORJLTXHV�HW�WUqV�UDUHV�GDQV�OD�VRFLpWp�YXOFDLQH��OHV�
YXOFDLQV�QH�VDYDLHQW�SDV�FRPPHQW�WUDLWHU�FHOD��HW�OH�YLRO�PHQWDO�pWDLW�
FRQVLGpUp�FRPPH�OH�FULPH�OH�SOXV�JUDYH��SXQL�SDU�O
H[LO��HW�XQ�WDERX�
GDQV�OHXU�FXOWXUH��,O�UpSRQGLW�ILQDOHPHQW��OHYDQW�OD�PDLQ�GDQV�OH�7D
DO���
©�,O�Q
\�D�SDV�G
DXWUHV�TXHVWLRQV�SRXU�OH�PRPHQW��/RQJXH�YLH�HW�
SURVSpULWp�$PEDVVDGHXU�6DUHN��ª 
 6DUHN�UHQYR\D�OH�7D
DO��UpSRQGDQW�j�VRQ�WRXU���©�/RQJXH�YLH�HW�
SURVSpULWp��ª�$YDQW�GH�PHWWUH�ILQ�j�OD�FRPPXQLFDWLRQ��,O�IHUPD�OHV�
\HX[�GHYDQW�O
pFUDQ�QRLU�VH�ODLVVDQW�DOOHU�j�XQH�UDUH�H[SUHVVLRQ�GH�
O
pPRWLRQ�LO�VRXSLUD�GRXFHPHQW�DYDQW�GH�URXYULU�OHV�\HX[�VRQ�UHJDUG�VH�
SRVDQW�j�GURLWH�GH�O
pFUDQ�VXU�O
LPDJH�G
$PDQGD�TX
LO�DYDLW�PLV�VXU�VRQ�
EXUHDX��,O�VH�OHYD�GH�VRQ�IDXWHXLO�HW�ILW�VRQ�FKHPLQ�MXVTX
j�OD�FKDPEUH�
R��LO�V
LQVWDOOD�SRXU�PpGLWHU�VXU�OHV�TXHVWLRQV�VRXOHYpHV�SDU�OD�
FRQYHUVDWLRQ�HW�OHV�pPRWLRQV�TXH�VHV�LPSOLFDWLRQV�DYDLHQW�VXVFLWpHV��,O�
PpGLWD�SHQGDQW�SOXVLHXUV�KHXUHV��MXVTX
j�TX
LO�VRLW�WLUp�KRUV�GH�VD�
PpGLWDWLRQ�SDU�OH�VRQ�G
XQH�FRPPXQLFDWLRQ��� 
 

 &KDSLWUH�� 
 
 /D�SLqFH�UHVVHPEODLW�j�XQH�VDOOH�G
LQWHUURJDWRLUH��XQH�WDEOH�VH�
WURXYDLW�HQ�VRQ�FHQWUH��GHX[�FKDLVHV�pWDLHQW�GLVSRVpHV�GH�FKDTXH�F{Wp��
LO�\�DYDLW�VXU�OD�WDEOH�GHV�YHUUHV�HW�XQH�FDUDIH�G
HDX�IUDvFKH��GHV�
FKDLVHV�pWDLHQW�DGRVVpHV�FRQWUH�OHV�PXUV�EUXQV��/H�JXpULVVHXU�7
3HO�VH�
WURXYDLW�VXU�XQH�GH�VHV�FKDLVHV��HOOH�VH�OHYD�j�OHXU�HQWUpH�HW�HVTXLVVD�OH�
WD
DO�HQ�GLUHFWLRQ�GH�6SRFN�HW�GX�GRFWHXU�0F&R\��6SRFN�UHQYR\D�OH�
JHVWH�HW�OH�GRFWHXU�VH�FRQWHQWD�GH�V
LQFOLQHU�OpJqUHPHQW�GDQV�VD�
GLUHFWLRQ��6L�6SRFN�pWDLW�VXUSULV�SDU�OD�SUpVHQFH�GX�JXpULVVHXU��LO�Q
HQ�
PRQWUD�DXFXQ�VLJQH��6LYDN�GpVLJQD�OD�VHFRQGH�FKDLVH�FRQWUH�OH�PXU�DX�
GRFWHXU�HW�/pRQDUG�DOOD�V
DVVHRLU�GHVVXV��,O�LQYLWD�HQVXLWH�6SRFN�j�
SUHQGUH�SODFH�G
XQ�F{Wp�GH�OD�WDEOH�WDQGLV�TX
LO�SUHQDLW�O
DXWUH�FKDLVH��
6SRFN��DSUqV�DYRLU�IDLW�XQ�WRXU�YLVXHO�GH�OD�VDOOH��GLULJHD�VRQ�DWWHQWLRQ�
VXU�O
DJHQW�GH�VpFXULWp�IDFH�j�OXL��,O�FURLVD�VHV�PDLQV�VXU�OD�WDEOH�
GHYDQW�OXL�HW�DWWHQGLW�SRXU�6LYDN�GH�FRPPHQFHU�j�SDUOHU� 
 ©�6L�YRXV�rWHV�SUrW�FRPPDQGHXU��QRXV�SRXYRQV�FRPPHQFHU��ª�
,QLWLD�6LYDN��6SRFN�KRFKD�OD�WrWH��LO�QH�VDYDLW�WRXMRXUV�SDV�HQ�TXRL�LO�
pWDLW�VHQVp�rWUH�SUpSDUp�HW�DWWHQGLW�SRXU�6LYDN�G
pODERUHU�VXU�OD�
UDLVRQ�GH�VD�FRQYRFDWLRQ� 
 ©�-
DLPHUDL�FRQQDvWUH�OHV�UDLVRQV�GH�PD�SUpVHQFH�LFL��ª�
4XHVWLRQQD-W-LO��LO�IXW�VXUSULV�SDU�OH�WRQ�DXWRULWDLUH�GH�VD�SURSUH�YRL[��
6LYDN�KRFKD�OD�WrWH�HW�VHPEOD�SUHQGUH�TXHOTXHV�VHFRQGHV�SRXU�
UDVVHPEOHU�VHV�SHQVpHV�DYDQW�GH�SDUOHU� 
 ©�&RPPDQGHXU�6SRFN��M
DLPHUDL�DYDQW�GH�FRPPHQFHU�UHQRXYHOHU�
O
DVVXUDQFH�TXH�YRXV�Q
rWHV�VRXV�OH�FRXS�G
DXFXQH�DFFXVDWLRQ��FHW�
HQWUHWLHQ�Q
D�SDV�SRXU�EXW�GH�YRXV�DFFXVHU�GH�TXRL�TXH�FH�VRLW��PDLV�
VHXOHPHQW�GH�PHWWUH�HQ�OXPLqUH�FHUWDLQV�IDLWV«�ª�6SRFN�KDXVVD�XQ�
VRXUFLO�VXUSULV��,O�WURXYDLW�OD�SURSHQVLRQ�GH�O
DJHQW�6LYDN�j�UHQRXYHOHU�
VHV�DVVXUDQFHV�TX
LO�Q
pWDLW�HQ�ULHQ�DFFXVp�GH�TXRL�FH�VRLW�LQTXLpWDQWH��
'H�SOXV��LO�LJQRUDLW�WRWDOHPHQW�GH�TXHOV�IDLWV�LO�pWDLW�TXHVWLRQ��,O�OH�
TXHVWLRQQD�j�FH�VXMHW� 
 ©�'H�TXHOV�IDLWV�V
DJLW-LO�"�ª�'HPDQGD-W-LO��,O�QH�YR\DLW�YUDLPHQW�
SDV�j�SURSRV�GH�TXRL�RQ�SRXYDLW�YRXORLU�O
LQWHUURJHU�HW�PDOJUp�OHV�
DVVXUDQFHV�SURQRQFpHV�SDU�6LYDN��VRQ�VHQWLPHQW�G
DQ[LpWp�QH�VHPEODLW�
SDV�GLPLQXHU��,O�HQWUHSULW�GH�UHVSLUHU�DYHF�FDOPH��UpJXODQW�VRQ�U\WKPH�
FDUGLDTXH�HW�VRQ�VRXIIOH��HW�DWWHQGLW�SRXU�O
DJHQW�G
pODERUHU� 
 ©�,O�HVW�TXHVWLRQ�GHV�DJLVVHPHQWV�G
XQ�GH�YRV�DQFLHQV�
SURIHVVHXUV��LO�QRXV�D�pWp�UDSSRUWp�TX
LO�DXUDLW�HX�XQ�FRPSRUWHPHQW«�
LUUpJXOLHU��DYHF�FHUWDLQV�GH�VHV�pOqYHV��/
HQTXrWH�TXH�QRXV�
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VHXOH�HQYLH��F
pWDLW�EULVHU�j�WUDYHUV�FHOOH-FL�HW�DOOHU�VH�WHQLU�DX[�F{WpV�
GH�6SRFN«�(W�DXVVL��LO�DYDLW�HQYLH�G
DOOHU�WURXYHU�FH�VDOH�ILOV�GH�SXWH�HW�
GH�OH�IUDSSHU�MXVTX
j�OD�PRUW��&RPPHQW�FH�FKLHQ�DYDLW-LO�SX�IDLUH�FHOD�j�
GHV�MHXQHV�HQIDQWV�LQQRFHQWV��FRQILpV�VRXV�VD�SURWHFWLRQ« 
 ©�-H�YRXV�DVVXUH«�ª�3RXUVXLYLW�6DUHN��©�4XH�M
DL�SDUWDJp�OD�
PrPH�FROqUH�HW�OD�PrPH�LQTXLpWXGH�TXH�YRXV�YLYH]�DFWXHOOHPHQW��HW�MH�
OHV�SDUWDJH�HQFRUH�DXMRXUG
KXL��ª�.LUN�VH�WRXUQD�YHUV�OXL��SRXU�XQ�
YXOFDLQ��F
pWDLW�XQ�VDFUp�DYHX�GH�FRPSURPLV�pPRWLRQQHO«�,OV�
HQWHQGLUHQW�XQ�EUXLW�VRXUG�VRXGDLQ��TXL�DUUrWD�.LUN�GDQV�VD�PDUFKH�HW�
GDQV�VHV�SHQVpHV��LO�IXW�VXLYL�G
XQ�FUL��OHV�GHX[�YXOFDLQV�VH�OHYqUHQW��
DOHUWHV��&HOD�VHPEODLW�YHQLU�GH�OD�SLqFH�G
j�F{Wp��Oj�R��VH�WURXYDLW�
6SRFN��6DUHN�pWDLW�PDLQWHQDQW�WHUULEOHPHQW�SkOH��.LUN�DYDLW�OHV�SRLQJV�
VHUUpV�HW�UHJDUGDLW�HQ�GLUHFWLRQ�GH�OD�SRUWH��SXLV�VRXGDLQHPHQW�LO�VH�
PLW�j�PDUFKHU�YHUV�HOOH��7
/LY�HVVD\D�GH�O
DUUrWHU� 
 ©�$WWHQGH]��YRXV�QH�SRXYH]�SDV�\�DOOHU«�ª�'LW-HOOH��0DLV�.LUN�
O
LJQRUD�HW�VRUWLW�GDQV�OH�FRXORLU��VXLYL�SDU�OHV�GHX[�YXOFDLQV��,O�Q
HQ�
DYDLW�SOXV�ULHQ�j�IDLUH�GX�SURWRFROH��TXDQG�VRQ�PHLOOHXU�DPL�HW�VRQ�
VHFRQG�RIILFLHU�pWDLW�HQWUDLQ�GH�KXUOHU�GDQV�OD�SLqFH�YRLVLQH��,O�DOOD�
MXVTX
j�OD�SRUWH�GH�OD�VDOOH�G
LQWHUURJDWRLUH��PDLV�LO�IXW�VWRSSp�GDQV�VD�
SURJUHVVLRQ�SDU�XQ�JDUGH�TXL�pWDLW�SRVWp�GHYDQW��,O�pWDLW�WUqV�DJDFp�
PDLV�LO�QH�SRXYDLW�SDV�IUDSSHU�XQ�YXOFDLQ�SDUFH�TX
LO�O
HPSrFKDLW�GH�
SDVVHU��F
pWDLW�XQ�FDSLWDLQH�GH�6WDUIOHHW�HW�OHV�YXOFDLQV�pWDLHQW�GHV�
PHPEUHV�pPLQHQWV�GH�OD�)pGpUDWLRQ��LO�QH�SRXYDLW�SDV�SURYRTXHU�
G
LQFLGHQW«�+HXUHXVHPHQW�HW�DYDQW�TX
LO�Q
DLW�j�WURXYp�XQH�VROXWLRQ��
6DUHN�YLQW�VH�SRVWHU�j�F{Wp�GH�OXL��LO�DYDLW�XQ�DLU�IRX�TXH�-LP�Q
DYDLW�YX�
TX
XQH�VHXOH�IRLV�FKH]�XQ�YXOFDLQ«�4XDQG�6SRFN�O
DYDLW�pWRXIIp�VXU�OH�
SRQW�DSUqV�TX
LO�DLW�LQVXOWp�VD�PqUH« 
 ©�/DLVVH]-QRXV�HQWUHU��ª�2UGRQQD�6DUHN�DYHF�DXWRULWp��$�
O
LQWpULHXU��LOV�HQWHQGDLHQW�SOXV�GH�FULV�HW�GH�EUXLWV�VRXUGV�FRPPH�GHV�
EUXLWV�GH�FRXSV�IUDSSpV�FRQWUH�OHV�PXUV��OH�VRQ�LQTXLpWDLW�DVVH]�6DUHN�
HW�-LP�SRXU�TX
LOV�IDVVHQW�WRXV�GHX[�IURQWV�FRPPXQV«�/H�JDUGH�
pFKDQJHD�XQ�UHJDUG�DYHF�7
/LY�TXL�KRFKD�OD�WrWH�SXLV�LO�V
pFDUWD��OHV�
ODLVVDQW�SpQpWUHU�j�O
LQWpULHXU« 
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 6SRFN�FRQWHPSODLW�DYHF�SHUSOH[LWp�O
pFUDQ�GH�VRQ�RUGLQDWHXU��
IDLVDQW�UHMRXHU�GDQV�VRQ�HVSULW�VD�SUpFpGHQWH�FRQYHUVDWLRQ�DYHF�
O
DJHQW�6LYDN��,OV�DYDLHQW�pWp�FRQWDFWp�SDU�1HZ�9XOFDLQ�DX�UHWRXU�
G
XQH�PLVVLRQ�VXU�$OWDLU��OH�VHUYLFH�GH�VpFXULWp�GH�6KL
.DKU�YRXODLW�
V
HQWUHWHQLU�SHUVRQQHOOHPHQW�DYHF�6SRFN�HW�LO�DYDLW�pWp�PLV�HQ�FRQWDFW�
DYHF�XQ�DJHQW�GX�QRP�GH�6LYDN��,O�OXL�DYDLW�WUDQVPLW�XQ�RUGUH�GH�VH�
SUpVHQWHU�VXU�1HZ�9XOFDLQ�GqV�TX
LO�OXL�VHUDLW�SRVVLEOH��0DOJUp�VD�
GHPDQGH�SRXU�SOXV�G
LQIRUPDWLRQV�O
DJHQW�Q
DYDLW�SDV�pODERUp�SOXV�VXU�
OHV�UDLVRQV�GH�VD�FRQYRFDWLRQ�HW�6SRFN�LJQRUDLW�WRWDOHPHQW�SRXUTXRL�LO�
pWDLW�FRQYRTXp��,O�GHYDLW�DYRXHU�TXH�rWUH�WHQX�GDQV�XQH�WHOOH�LJQRUDQFH�
O
LQTXLpWDLW�DVVH]��$XWDQW�TX
XQ�YXOFDLQ�SXLVVH�rWUH�LQTXLHW��
/
LQWHUSKRQH�GH�VD�SRUWH�VRQQD��LO�VH�OHYD�SRXU�DOOHU�RXYULU�HW�GpFRXYULW�
-LP�GDQV�OH�FRXORLU��LO�V
pFDUWD�SRXU�OH�ODLVVHU�HQWUHU� 
 ©�-
DL�UHoX�QRV�QRXYHDX[�RUGUHV�GH�PLVVLRQ�6SRFN��GHYLQH]�TXRL��
QRXV�VRPPHV�FRQYRTXpV�j�1HZ�9XOFDLQ��(VW-FH�TXH�oD�DXUDLW�TXHOTXH�
FKRVH�j�YRLU�DYHF�OD�FRPPXQLFDWLRQ�SULYpH�TXH�YRXV�DYH]�UHoX��WRXW�YD�
ELHQ�FKH]�YRXV�DX�PRLQV�"�ª�'HPDQGD-W-LO�DSUqV�rWUH�HQWUp�GDQV�OD�
SLqFH��6SRFN�KDXVVD�XQ�VRXUFLO�OpJqUHPHQW�VXUSULV��/D�SRUWH�VH�UHIHUPD�
GHUULqUH�OXL��LO�UHVWD�GHERXW�GDQV�O
HQWUpH�GH�VHV�TXDUWLHUV��VH�WHQDQW�
VLOHQFLHX[��KpVLWDQW�j�O
LGpH�GH�SDUWDJHU�OH�FRQWHQX�GH�OD�
FRPPXQLFDWLRQ�DYHF�VRQ�FDSLWDLQH� 
 ©�/D�7HUUH�j�6SRFN�"�ª�6SRFN�FOLJQD�GHV�\HX[�HW�UHJDUGD�VRQ�
FDSLWDLQH��,O�VH�VRXYHQDLW�TX
RQ�OXL�DYDLW�H[SOLTXp�O
H[SUHVVLRQ�HW�LO�VH�
UHWLQW�GH�UpSRQGUH�TXH�-LP�QH�VH�WURXYDLW�SDV�SUpVHQWHPHQW�VXU�7HUUH�
HW�TXH�GRQF�VD�SKUDVH�pWDLW�LOORJLTXH��$�OD�SODFH�LO�VH�UHGUHVVD�HW�
H[SOLTXD���©�-
DL�pWp�FRQYRTXp�SDU�OH�VHUYLFH�GH�VpFXULWp�GH�OD�FDSLWDOH��
ª�-LP�TXL�DYDLW�SULV�SODFH�GDQV�O
XQ�GHV�IDXWHXLOV�GH�OD�SLqFH�KDXVVD�OHV�
VRXUFLOV��VXUSULV� 
 ©�&RQYRTXp�"�&RPPHQW�oD�"�3RXU�TXHOOH�UDLVRQ�"�ª�'HPDQGD-W-LO��
PDOJUp�OD�GpVLQYROWXUH�GH�VD�SRVWXUH�6SRFN�VHPEODLW�OLUH�GDQV�VRQ�WRQ�
XQH�OpJqUH�LQTXLpWXGH��©�-H�O
LJQRUH��ª�5pSRQGLW�6SRFN�VDQV�SOXV�
pODERUHU��IRUPXOHU�GHV�K\SRWKqVH�VXU�OHV�UDLVRQV�GH�FHWWH�FRQYRFDWLRQ�
pWDLW�VDQV�SOXV�G
LQIRUPDWLRQV�KRUV�GH�VHV�FDSDFLWpV� 
 ©�9RXV�Q
DYH]�SDV�FKHUFKp�j�OH�VDYRLU�"�ª�4XHVWLRQQD�.LUN��6SRFN�
FURLVD�VHV�EUDV�GDQV�VRQ�GRV��©�/
DJHQW�DYHF�TXL�M
DL�FRPPXQLTXp�Q
D�
SDV�VRXKDLWp�PH�IDLUH�SDUW�GHV�UDLVRQV��ª�&HOD�OH�UHQGDLW�SHUSOH[H�HW�
O
DJDoDLW�XQ�SHX�PrPH�V
LO�GHYDLW�O
DYRXHU��.LUN�DOORQJHD�OHV�MDPEHV�
GHYDQW�OXL�HW�SDVVD�XQH�PDLQ�VXU�VRQ�PHQWRQ� 
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 ©�eWUDQJH«�1
\�D-W-LO�SDV�TXHOTX
XQ�j�TXL�SRXUUDLW�HQ�VDYRLU�SOXV�
j�FH�VXMHW�"�3HXW-rWUH�YRWUH�SqUH�"�&
HVW�XQ�YXOFDLQ�LQIOXHQW��ª�
'HPDQGD-W-LO��6SRFN�DFTXLHVoD��IDLVDQW�OH�WRXU�GH�VRQ�EXUHDX�SRXU�
V
DVVHRLU�GHYDQW�O
pFUDQ�G
RUGLQDWHXU� 
 ©�(Q�HIIHW��VL�MH�VXLV�FRQFHUQpH�SDU�TXHOTXH�DIIDLUHV�DVVH]�
LPSRUWDQWHV�SRXU�TXH�MH�VRLV�FRQYRTXp�VXU�1HZ�9XOFDLQ�HOOHV�VHUDLHQW�
FHUWDLQHPHQW�SRUWpH�j�VD�FRQQDLVVDQFH��-H�YDLV�OH�FRQWDFWHU��ª�,O�OHYD�
OHV�\HX[�MHWDQW�XQ�FRXS�G
±LO�j�O
KXPDLQ�DVVLV�GH�O
DXWUH�F{Wp�GX�
EXUHDX��-LP�OH�UHJDUGD�HQ�UHWRXU�HW�6SRFN�OHYD�XQ�VRXUFLO� 
 ©�2K��MH�YDLV�YRXV�ODLVVHU�IDLUH�YRWUH�DSSHO�DORUV«�GLWHV�PRL�VL�
YRXV�DYH]�GX�QRXYHDX��ª�'LW-LO�HQ�VH�OHYDQW��SUHQDQW�GDQV�OH�PHVVDJH�
VLOHQFLHX[�GH�VRQ�VHFRQG�LO�VRUWLW�GH�VHV�TXDUWLHUV� 
 8QH�IRLV�OD�SRUWH�IHUPpH�6SRFN�UHWRXUQD�VRQ�DWWHQWLRQ�VXU�VRQ�
RUGLQDWHXU��,O�WURXYDLW�WRXWH�FHWWH�DIIDLUH�ELHQ�pWUDQJH��FRPPH�O
DYDLW�
H[SULPp�VRQ�FDSLWDLQH��HW�LO�pWDLW�DXVVL�VXUSUHQDQW�GH�FRQVWDWHU�TXH�
TXHOTX
XQ�F
pWDLW�GRQQp�DVVH]�GH�PDO�SRXU�IDLUH�YHQLU�O
(QWUHSULVH�j�
1HZ�9XOFDLQ�SRXU�HQ�IDFLOLWHU�OD�YHQXH�GH�6SRFN��,O�SDVVD�O
DSSHO�SRXU�
1HZ�9XOFDLQ�HW�OD�PDLVRQ�GH�VRQ�SqUH��4XHOTXHV�PLQXWHV�V
pFRXOqUHQW�
DYDQW�TX
LOV�VRLHQW�ILQDOHPHQW�PLV�HQ�UHODWLRQ��OH�YLVDJH�GH�6DUHN�
DSSDUDLVVDQW�VXU�O
pFUDQ�GH�O
RUGLQDWHXU��,O�pWDLW�SkOH�HW�SDUDLVVDLW�
WHQGX� 
 ©�/RQJXH�YLH�HW�SURVSpULWp��3qUH��ª�$QQRQoD�6SRFN�HQ�IRUPDQW�OH�
7D
DO��6DUHN�UHQYR\D�OH�JHVWH��UpSpWDQW�OHV�PrPHV�PRWV�DYDQW�GH�
UDSLGHPHQW�OH�TXHVWLRQQHU�VXU�OD�UDLVRQ�GH�VRQ�DSSHO��6SRFN�MXJHD�VRQ�
HPSUHVVHPHQW�VXVSHFW� 
 ©�6SRFN��SRXUTXRL�P
DSSHOOHV-WX�"�ª�'HPDQGD-W-LO� 
 ©�-
DL�pWp�FRQWDFWp�SDU�XQ�DJHQW�GX�QRP�GH�6LYDN�TXL�P
D�
WUDQVPLV�XQH�FRQYRFDWLRQ�DX�FHQWUH�GH�VpFXULWp�GH�6KL
.DKU��PDLV�LO�Q
D�
SDV�YRXOX�PH�FRPPXQLTXHU�OH�PRWLI�GH�FHWWH�FRQYRFDWLRQ��HQ�DYH]-YRXV�
HQWHQGX�SDUOp�"�ª�([SOLTXD-W-LO�IURLGHPHQW� 
 ©�-
DL�HIIHFWLYHPHQW�pWDLW�WHQX�LQIRUPp�GH�FHWWH�FRQYRFDWLRQ��ª�
5pSRQGLW-LO��OH�MHXQH�YXOFDLQ�DWWHQGLW�XQ�PRPHQW�PDLV�O
DQFLHQ�Q
pODERUD�
SDV�SOXV�TXH�FHOD��,O�SOLVVD�OpJqUHPHQW�OHV�\HX[�j�OD�UpSRQVH�FU\SWLTXH��
F
pWDLW�DVVH]�KDELWXHO�GH�OD�SDUW�GH�VRQ�SqUH�PDLV�LO�DXUDLW�SHQVp�TXH�
GDQV�XQH�WHOOH�VLWXDWLRQ�HW�DORUV�TX
LO�pWDLW�LPSOLTXp�6DUHN�IHUDLW�XQ�
HIIRUW�SRXU�FRPPXQLTXHU�XQ�SHX�SOXV�DYHF�OXL��9LVLEOHPHQW�6DUHN�QH�VH�
VHQWDLW�SDV�SOXV�FRQFHUQp�TXH�FHOD�SDU�OHV�SUREOqPHV�TXH�VRQ�ILOV�
SRXYDLW�HQFRXULU�VXU�OHXU�QRXYHOOH�SODQqWH� 
 ©�6DYH]-YRXV�SRXU�TXHOOH�UDLVRQ�M
DL�pWp�FRQYRTXp�"�ª�'HPDQGD-W
-LO�DYHF�XQ�OpJHU�HVSRLU��6DUHN�SULW�HQFRUH�XQ�WHPSV�DYDQW�GH�UpSRQGUH� 
 ©�&H�Q
HVW�TX
XQH�VLPSOH�SURFpGXUH�GH�UHQVHLJQHPHQW�VXLWH�j�OD�
SHUWH�GHV�UHJLVWUHV�DGPLQLVWUDWLIV�SHQGDQW�OD�GHVWUXFWLRQ�GH�9XOFDLQ��
-H�VDLV�VHXOHPHQW�TXH�FHOD�FRQFHUQH�XQH�GH�WHV�YLHLOOHV�FRQQDLVVDQFHV��
VL�M
pWDLV�WRL�MH�QH�P
HQ�LQTXLpWHUDL�SDV�RXWUH�PHVXUH��ª�6SRFN�KDXVVD�
XQ�VRXUFLO��SHQVDQW�OLUH�XQH�DFFXVDWLRQ�GDQV�OD�GHUQLqUH�SDUWLH�GX�
PHVVDJH�GH�VRQ�SqUH�LO�UpSOLTXD�LPPpGLDWHPHQW� 
 ©�,O�HVW�LOORJLTXH�G
rWUH�LQTXLHW��MH�QH�OH�VXLV�SDV��ª�'LW-LO�HQ�VH�
GpIHQGDQW��DYHF�XQ�VRXSoRQ�GH�YpKpPHQFH�GpJXLVp�VRXV�VRQ�WRQ�

VRXYHQW�HX�WHQGDQFH�j�OH�MXJHU�HQ�PDO�SRXU�WRXWHV�VHV�DFWLRQV��
&RPPHQW�OH�MXJHDLW-LO�j�SUpVHQW�"�$OODLW-LO�OH�MXJHU�SRXU�TXHOTXH�FKRVH�
GRQW�6SRFN�Q
pWDLW�HQ�ULHQ�FRXSDEOH�"�1pDQPRLQV��LO�pWDLW�Oj�
DXMRXUG
KXL��HW�GH�VRQ�DSSDUHQFH��LO�DYDLW�O
DLU�G
rWUH�DVVH]�WURXEOp�
SRXU�XQ�YXOFDLQ��SHXW-rWUH�FHOD�OH�WRXFKDLW-LO�SOXV�TX
LO�QH�OH�ODLVVDLW�
YRLU��,O�QRWD�DXVVL�DXWUH�FKRVH��XQ�SHWLW�GpWDLO�TXL�DYDLW�pWp�UHOpJXp�j�
O
DUULqUH�GH�VRQ�HVSULW�TXDQG�7
/LY�OXL�DYDLW�GRQQp�WRXWHV�FHV�
LQIRUPDWLRQV�VXU�OD�VLWXDWLRQ��(OOH�VHPEODLW�GLUH�TXH�6DUHN�HW�%RQHV�
DYDLHQW�FRPPXQLTXp�j�FH�VXMHW�"�&RPPHQW�VH�IDLVDLW-LO�TX
LO�Q
HQ�DLW�SDV�
HQWHQGX�SDUOHU�"�%RQHV�OXL�DXUDLW�GLW�V
LO�DYDLW�DSSULV�TXRLTXH�FH�VRLW�
VXU�O
DIIDLUH�HQWRXUDQW�6SRFN�"�(W�V
LO�VDYDLW��SRXUTXRL�O
DYRLU�FDFKp�j�
VHV�GHX[�DPLV�HW�GH�SOXV�DX�SULQFLSDO�LQWpUHVVp�"�&HOD�SRXYDLW�SHXW-
rWUH�WURXYHU�XQH�H[SOLFDWLRQ�GDQV�FH�EORFDJH�GRQW�DYDLW�SDUOp�7
/LY��VL�
6SRFN�DYDLW�pWp�OD�YLFWLPH�GH�6WLVODN��HW�TX
LO�SRXYDLW�DYRLU�XQH�
UpDFWLRQ�YLROHQWH�j�VD�PHQWLRQ��SHXW-rWUH�%RQHV�Q
DYDLW-LO�ULHQ�GLW�SRXU�
SUpVHUYHU�OD�VpFXULWp�HW�OD�VDQWp�GH�6SRFN«�1pDQPRLQV��LO�FRQVLGpUDLW�
TX
LO�DXUDLW�GX�OXL�HQ�IDLUH�SDUW��LO�pWDLW�OH�FDSLWDLQH�GH�FH�YDLVVHDX�HW�LO�
HVWLPDLW�TX
LO�GHYDLW�rWUH�WHQX�DX�FRXUDQW�GH�WRXW�FH�TXL�VH�SDVVDLW�VXU�
O
(QWHUSULVH��&HSHQGDQW��LO�VDYDLW�GpMj�OD�UpSRQVH�GH�%RQHV�j�FH�VXMHW��
LO�VH�SURWpJHUDLW�GHUULqUH�OH�VHFUHW�PpGLFDO«�,O�VRXSLUD�HW�VHFRXD�OD�
WrWH� 
 ©�$PEDVVDGHXU«�ª�&RPPHQoD-W-LO�HQ�VH�SLQoDQW�O
DUUrWH�GX�QH]��
LO�WRXUQD�VRQ�UHJDUG�j�QRXYHDX�YHUV�OXL��©�/H�FRPPDQGHXU�6SRFN�HVW�
YRWUH�ILOV��YRXV�OH�FRQQDLVVH]��SHQVH]-YRXV�TXH�FH�VRLW�SRVVLEOH�"�4X
LO�
DLW�SX�rWUH�OD�YLFWLPH�GH�6WLVODN�"�-
DYRXH�TXH�MH�QH�FRPSUHQGV�SDV�
FRPPHQW�DXFXQ�DGXOWH�Q
DLW�SX�VH�UHQGUH�FRPSWH�GH�FH�TX
LO�VH�
SDVVDLW«�ª�,O�QH�FRPSUHQDLW�SDV��PDLV�DX�IRQG�GH�OXL��LO�VDYDLW��SDUFH�
TX
LO�DYDLW�YpFX�oD��OHV�PpGHFLQV�TXL�OXL�SOkWUDLW�OH�EUDV�HW�QH�SRVDLHQW�
DXFXQH�TXHVWLRQ�VXU�OHV�EOHXV�TX
LO�DYDLW�HW�FRPPHQW�LO�V
pWDLW�EOHVVp��LO�
DYDLW�FRQQX�OD�PDOWUDLWDQFH��PDLV�DXVVL�OH�VLOHQFH�HW�OD�QpJOLJHQFH�GHV�
DGXOWHV�DXWRXU�GH�OXL��,O�QH�YRXODLW�SDV�O
DFFXVHU�G
DYRLU�pWp�QpJOLJHQW�
HQYHUV�6SRFN��PrPH�VL�G
XQH�FHUWDLQH�IDoRQ��RXL��LO�O
DFFXVDLW�HQ�
TXHOTXH�VRUWH�GH�FHOD«�,O�FRQQDLVVDLW�OD�PDXYDLVH�UHODWLRQ�GH�6SRFN�
DYHF�VRQ�SqUH��HW�LO�QH�WURXYHUDLW�PrPH�SDV�pWRQQDQW�TXH�FH�GHUQLHU�DLW�
SX�rWUH�j�FH�SRLQW�QpJOLJHQW�HQYHUV�VRQ�ILOV��6DUHN�FURLVD�VHV�PDLQV�
GHYDQW�OXL�HW�SULW�XQH�LQVSLUDWLRQ��LO�VHPEODLW�WRXMRXUV�SDUWLFXOLqUHPHQW�
SkOH� 
 ©�-
DL�ELHQ�SHXU��VXUWRXW�DX�YX�GHV�UpFHQWHV�GpFRXYHUWHV��GH�QH�
SDV�FRQQDvWUH�PRQ�ILOV�DXVVL�ELHQ�TXH�MH�OH�VRXKDLWHUDLV«�6DFKH]�TXH�VL�
M
DYDLV�FRQQX�TXH�6SRFN�DYDLW�pWp�OD�YLFWLPH�GH�SDUHLOV«�DFWHV��MH�
O
DXUDLV�LPPpGLDWHPHQW�HQOHYp�GH�OD�VXUYHLOODQFH�GH�6WLVODN�HW�M
DXUDLV�
SULV�OHV�PHVXUHV�QpFHVVDLUHV�FRQWUH�OXL��-H�VXLV�DXWDQW�QDYUp�VLQRQ�SOXV�
TXH�YRXV��GH�QH�SDV�DYRLU�VX�YRLU�OHV�VLJQHV�GDQV�OH�FRPSRUWHPHQW�GH�
6SRFN«�$YHF�OH�UHFXO��j�SUpVHQW��M
HQ�YRLV�FHUWDLQ�HW�MH�FUDLQV�TXH�
O
DFFXVDWLRQ�FRQWUH�6WLVODN�VRLW�DYpUpH�HQ�FH�TXL�FRQFHUQH�6SRFN«�ª�
ePLV�6DUHN��-LP�V
pWDLW�OHYp��LQFDSDEOH�GH�WHQLU�HQ�SODFH��XQH�UDJH�
VRXUGH�ERXLOODLW�PDLQWHQDQW�HQ�OXL��,O�IDLVDLW�OHV�FHQW�SDV�j�WUDYHUV�OD�
SLqFH��MHWDQW�SDU�PRPHQW�GHV�FRXSV�G
±LO�j�OD�SRUWH��LO�Q
DYDLW�TX
XQH�
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VRLW�DX�FRXUDQW�GH�OHXU�UHODWLRQ�DPLFDOH� 
 ©�-H�SRUWH�HQ�KDXWH�HVWLPH�OH�FRPPDQGHXU�6SRFN�HW�OH�FRQVLGqUH�
HIIHFWLYHPHQW�FRPPH�XQ�GH�PHV�DPLV�OHV�SOXV�SURFKHV��MH�VDLV�
QpDQPRLQV�TXH�OHV�YXOFDLQV�VRQW�GHV�SHUVRQQHV�WUqV�SULYp��HW�MH�
FRPSUHQGV�YRWUH�UpWLFHQFH��MH�Q
DL�SDV�SRXU�GpVLU�GH�EDIRXHU�O
LQWLPLWp�
GX�FRPPDQGHXU�6SRFN«�ª�([SOLTXD-W-LO��,O�QH�GpVLUDLW�HQ�ULHQ�DUUDFKHU�
GHV�LQIRUPDWLRQV�j�VRQ�VXMHW�TXH�6SRFN�Q
DXUDLW�SDV�HX�OH�GpVLU�GH�OXL�
SDUWDJHU��PrPH�V
LO�pWDLW�YUDLPHQW�WUqV�FXULHX[�HW�LO�IDXW�O
DYRXHU�
DXVVL�WUqV�LQTXLHW� 
 ©�&H�TXH�MH�SHX[�YRXV�GLUH��F
HVW�TXH�O
HQVHLJQDQW�6WLVODN�VH�
VHUDLW�OLYUp�VXU�SOXVLHXUV�MHXQHV�YXOFDLQV�j�GHV«�PDOWUDLWDQFHV�
SK\VLTXHV�HW�SV\FKLTXHV��HQ�HIIHW�LO�DXUDLW�HX�UHFRXUV�j�GHV�IXVLRQV�
PHQWDOHV�IRUFpHV��DILQ�GH�OHV�PDQLSXOHU�HW�GH�OHV�FRQWUDLQGUH�SRXU�
TX
LOV�QH�SXLVVHQW�SDV�UpYpOHU�OHV�DFWHV�GRQW�LOV�pWDLHQW�YLFWLPHV��1RXV�
DYRQV�UHPDUTXpV�FKH]�GH�QRPEUHXVHV�YLFWLPHV�XQ�LPSRUWDQW�EORFDJH�
PHQWDO�OHV�HPSrFKDQW�GH�FRPPXQLTXHU�VXU�OHV�DJLVVHPHQWV�GH�6WLVODN��
HW�OHV�SORQJHDQW�DXVVL�SDUIRLV�GDQV�GHV�pWDWV�VHFRQGV�DX�FRXUV�
GHVTXHOV�SOXVLHXUV�RQW�PRQWUp�XQ�FRPSRUWHPHQW�YLROHQW��&
HVW�SRXU�
FHWWH�UDLVRQ�TXH�OH�FRPPDQGHXU�6SRFN�QH�SRXYDLW�rWUH�WHQX�DX�FRXUDQW�
GX�PRWLI�GH�VD�FRQYRFDWLRQ��QRXV�QH�VDYLRQV�SDV�FRPPHQW�LO�DOODLW�UpDJLU�
DX�IDLW�TXH�QRXV�O
LQWHUURJLRQV�VXU�6WLVODN�HW�LO�pWDLW�LPSpUDWLI�TX
XQ�
JXpULVVHXU�VRLW�SUpVHQW�VXU�SODFH��/
DPEDVVDGHXU�6DUHN�V
HVW�DXVVL�
HQWUHWHQX�DYHF�YRWUH�PpGHFLQ��HW�j�MXJp�ERQ�GH�O
LQFOXUH�j�FHWWH�
SURFpGXUH��FRPPH�LO�FRQQDvW�SDUWLFXOLqUHPHQW�ELHQ�OH�FRPPDQGHXU�
6SRFN�DLQVL�TXH�VHV�pWDWV�GH�VDQWp��ª�([SOLTXD-W-HOOH�HQ�UHJDUGDQW�
VRLJQHXVHPHQW�OH�FDSLWDLQH�.LUN��&H�GHUQLHU�pWDLW�SRXU�DLQVL�GLUH�HQ�
pWDW�GH�FKRF��LO�DYDLW�GX�PDO�j�DVVLPLOHU�WRXWHV�OHV�LQIRUPDWLRQV�TXH�OXL�
DYDLW�FRPPXQLTXp�7
/LY��,O�DYDLW�O
LPSUHVVLRQ�TX
XQ�SRLGV�V
pWDLW�
LQVWDOOp�DX�IRQG�GH�VRQ�HVWRPDF��HW�VHV�SRLQJV�V
pWDLHQW�VHUUpV�j�
PHVXUH�TX
HOOH�OXL�OLYUDLW�OHV�LQIRUPDWLRQV�TX
HOOH�pWDLW�HQ�PHVXUH�GH�OXL�
SDUWDJHU� 
 ,O�QH�FRPSUHQDLW�SDV��FRPPHQW�XQ�YXOFDLQ�DXVVL�GLJQH��DXVVL�ERQ��
TXH�6SRFN��SRXYDLW�DYRLU�VXEL�FH�JHQUH�GH�FKRVHV��F
pWDLW�
SURIRQGpPHQW�LQMXVWH«�(W�LO�QH�VDYDLW�WRXMRXUV�SDV�TXHOOHV�pWDLHQW�
H[DFWHPHQW�OHV�PDOWUDLWDQFHV�GRQW�6WLVODN�V
pWDLW�UHQGX�FRXSDEOH��,O�
VDYDLW�VHXOHPHQW�TX
LO�\�DYDLW�HX�GHV�PDOWUDLWDQFHV�SK\VLTXHV��HW�
PDOKHXUHXVHPHQW�LO�DYDLW�XQH�DVVH]�ERQQH�H[SpULHQFH�GH�OD�
PDOWUDLWDQFH�VXU�OHV�HQIDQWV�SRXU�SRXYRLU�DLVpPHQW�LPDJLQHU�GH�TXRL�LO�
SRXYDLW�V
DJLU«�&RPPHQW�FHOD�DYDLW-LO�SX�DUULYHU�j�6SRFN�"�&RPPHQW�
VHV�SDUHQWV��$PDQGD�FHWWH�PqUH�SDUIDLWH��HW�6DUHN�XQ�YXOFDLQ�DXVVL«�
YXOFDLQ��DYDLHQW�SX�ODLVVp�IDLUH�oD�"�&RPPHQW�DYDLHQW-LOV�SX�QH�SDV�V
HQ�
UHQGUH�FRPSWH�HW�SDVVHU�j�F{Wp�GH�OD�VRXIIUDQFH�GH�OHXU�HQIDQW�"�&HOD�
GLW��ULHQ�QH�GLVDLW�TXH�6SRFN�HQ�DYDLW�pWp�YLFWLPH��SHXW-rWUH�6WLVODN�
DYDLW-LO�LJQRUp�OH�MHXQH�GHPL�YXOFDLQ�VRXV�VHV�VRLQV«�&
pWDLW�XQ�HVSRLU�
TXL�OXL�VHPEODLW�GH�SOXV�HQ�SOXV�LUUpDOLVWH��,O�EDLVVD�OD�WrWH�HW�SDVVD�VHV�
PDLQV�VXU�VRQ�YLVDJH��SRXVVDQW�XQ�SURIRQG�VRXSLU��,O�UHOHYD�VRQ�UHJDUG�
HW�VH�WRXUQD�YHUV�6DUHN��&RPPHQW�UpDJLVVDLW-LO�j�WRXW�oD�"�,O�VDYDLW�TXH�
OXL�HW�6SRFN�Q
DYDLHQW�MDPDLV�pWp�WUqV�SURFKHV��HW�TXH�VRQ�SqUH�DYDLW�

KDELWXHO��(Q�UpDOLWp�LO�pWDLW�DVVH]�LQTXLHW�HW�LO�SHLQDLW�j�OH�GLVVLPXOHU��
6RQ�SqUH�OHYD�XQH�PDLQ�SRXU�O
DSDLVHU� 
 ©�%LHQ��pWDLW-FH�WRXW�FH�TXH�WX�YRXODLV�VDYRLU�"�ª�6SRFN�DYDLW�
O
LPSUHVVLRQ�TXH�VRQ�SqUH�RPHWWDLW�GpOLEpUpPHQW�GHV�LQIRUPDWLRQV��LO�
QH�SRXYDLW�SDV�FURLUH�TXH�VRQ�SURSUH�SDUHQW�SXLVVH�DJLU�FRQWUH�OXL�GH�OD�
VRUWH�HQ�OXL�FDFKDQW�FH�TX
LO�VDYDLW��PDLV�F
pWDLW�YLVLEOHPHQW�OH�FDV� 
 ©�2XL��VL�YRXV�Q
DYH]�SDV�SOXV�G
LQIRUPDWLRQV�j�FH�VXMHW��ª�
5pSRQGLW-LO�VXU�XQ�WRQ�VHF��/H�YLVDJH�GH�VRQ�SqUH�VH�FULVSD�HW�LO�SULW�j�
QRXYHDX�XQ�PRPHQW�DYDQW�GH�UpSRQGUH� 
 ©�6SRFN��LO�Q
\�D�ULHQ�G
DXWUHV�TXH�MH�SXLVVH�WH�GLUH�TXL�QH�WH�VRLV�
SDV�SUpMXGLFLDEOH��0DLV�QRXV�SRXUURQV�HQ�UHSDUOHU�ORUVTXH�YRXV�
DUULYHUH]�VXU�9XOFDLQ��ª�&HWWH�IRLV�LO�KDXVVD�OHV�VRXUFLOV��VXUSULV��VRQ�
SqUH�DYDLW�ELHQ�GHV�LQIRUPDWLRQV�TX
LO�OXL�FDFKDLW�GpOLEpUpPHQW�HW�LO�
YHQDLW�LQGLUHFWHPHQW�GH�O
HQ�LQIRUPHU��HQ�LPSOLTXDQW�TX
LO�OH�IDLVDLW�
SRXU�OH�SURWpJHU��6
LO�DYDLW�GX�PDO�j�O
HQYLVDJHU�LO�QH�SRXYDLW�SDV�GRXWHU�
GH�VD�VLQFpULWp��0DLV�V
LO�QH�GHYUDLW�SDV�V
LQTXLpWHU��GH�TXRL�SRXYDLW-LO�
YRXORLU�OH�SURWpJHU�" 
 ©�%LHQ��SqUH«�ª�,O�V
DSSUrWDLW�j�IDLUH�VHV�DGLHX[�j�VRQ�SDUHQW�
TXDQG�6DUHN�OH�FRXSD�VRXGDLQ�HQ�OH�TXHVWLRQQDQW� 
 ©�0RQ�ILOV��SXLV-MH�P
HQTXpULU�GH�YRWUH�VDQWp�HW�FRQQDvWUH�O
pWDW�
GH�YRV�GHUQLqUHV�DYHQWXUHV�GDQV�O
HVSDFH�"�ª�6SRFN�KDXVVD�
LQYRORQWDLUHPHQW�OHV�VRXUFLOV��F
pWDLW�XQH�GHPDQGH�WUqV�LQDWWHQGXH�HW�
VXUSUHQDQWH��G
DXWDQW�TX
LO�DYDLW�SHUoX�OH�WRQ�G
XQH�UpHOOH�
SUpRFFXSDWLRQ�GDQV�OD�YRL[�GH�6DUHN��eWDLW-LO�VRXIIUDQW�"�6D�ORJLTXH�
pWDLW-HOOH�WURXEOpH�SDU�XQ�TXHOFRQTXH�PDO�" 
 ©�-H�IRQFWLRQQH�GH�PDQLqUH�RSWLPDOH��ª�5pSRQGLW-LO�GH�IDoRQ�
PpFDQLTXH�j�VD�SUHPLqUH�TXHVWLRQ��'
DSUqV�VRQ�H[SpULHQFH�SDUPL�OD�
FRPSDJQLH�KXPDLQH�HW�DX�VHLQ�GH�FH�YDLVVHDX�FHWWH�UpSRQVH�QH�
FRQYLHQGUDLW�SDV�SRXU�XQ�KXPDLQ��PDLV�HOOH�pWDLW�WRXW�j�IDLW�FRUUHFWH�
SRXU�XQ�YXOFDLQ��©�1RXV�YHQRQV�GH�WHUPLQHU�XQH�PLVVLRQ�GH�WUDQVSRUW�
VXU�$OWDLU«�ª�&RPPHQoD-W-LO��IRXUQLVVDQW�OHV�GpWDLOV�TX
LO�SRXYDLW�
GRQQHU�j�VRQ�SqUH�VXU�VD�GHUQLqUH�PLVVLRQ��ORUVTX
LO�HXW�VDWLVIDLW�j�VD�
FXULRVLWp�OHV�GHX[�YXOFDLQV�VH�VDOXqUHQW�HW�VH�GLUHQW�DX�UHYRLU� 
 

���� 
 
 0F&R\�pWDLW�DVVLV�j�VRQ�EXUHDX�HQWUDLQ�G
H[DPLQHU�OH�GRVVLHU�
PpGLFDO�G
XQH�MHXQH�HQVHLJQH�HQ�LQJpQLHULH�TXL�V
pWDLW�EOHVVpH�GDQV�XQ�
DFFLGHQW�OH�PDWLQ�PrPH�ORUVTX
LO�IXW�DYHUWL�G
XQH�FRPPXQLFDWLRQ�
HQWUDQWH��,O�SRVD�OH�GRVVLHU�TX
LO�pWDLW�HQWUDLQ�GH�OLUH�HW�SULW�OD�
FRPPXQLFDWLRQ��LO�IXW�VXUSULV�ORUVTX
LO�YLW�TXH�oD�SURYHQDLW�GH�1HZ�
9XOFDLQ��HW�SOXV�HQFRUH�TX
HOOH�YHQDLW�GH�O
DPEDVVDGHXU�6DUHN� 
 ©�%RQMRXU�$PEDVVDGHXU��TXH�SXLV-MH�SRXU�YRXV�"�ª�'HPDQGD-W-LO�
DORUV�TXH�FH�GHUQLHU�DSSDUDLVVDLW�j�O
pFUDQ� 
 ©�'RFWHXU�0F&R\��rWHV�YRXV�VHXO�"�-
DL�EHVRLQ�GH�GLVFXWHU�DYHF�
YRXV�G
XQH�DIIDLUH�WUqV�VpULHXVH��PDLV�MH�GRLV�P
DVVXUHU�G
DERUG�TXH�
FHW�pFKDQJH�HVW�VWULFWHPHQW�FRQILGHQWLHO��ª�,O�IURQoD�OHV�VRXUFLOV�
GHYDQW�OD�GHPDQGH�SDUWLFXOLqUH��PDLV�VRLW��LO�YRXODLW�V�UHPHQW�OXL�SDUOHU�
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GH�6SRFN��,O�VH�OHYD�SRXU�PHWWUH�OH�YHUURXLOODJH�VXU�OD�SRUWH�GH�VRQ�
EXUHDX�HW�UHYLQW�GHYDQW�O
RUGLQDWHXU� 
 ©�-H�VXLV�VHXO��MH�VXLV�PpGHFLQ�YRXV�VDYH]��RQ�D�FH�WUXF�TX
RQ�
DSSHOOH�OH�VHFUHW�PpGLFDO��9RXV�SRXYH]�PH�SDUOHU�OLEUHPHQW��ª�'LW-LO��
6DUHN�OH�UHJDUGD�XQ�PRPHQW�VDQV�SDUOHU�HW�%RQHV�VH�GHPDQGDLW�V
LO�
GHYDLW�UDMRXWHU�TXHOTXH�FKRVH� 
 ©�%LHQ��rWHV�YRXV�DX�IDLW�GH�OD�FRQYRFDWLRQ�VXU�1HZ�9XOFDLQ�GX�
FRPPDQGHXU�6SRFN�"�ª�4XHVWLRQQD�6DUHN��,OV�\�pWDLHQW��%RQHV�pWDLW�
V�UH�TXH�F
pWDLW�DX�VXMHW�GH�O
HOIH�YHUW��-LP�pWDLW�SDVVp�SOXV�W{W�HW�OXL�
DYDLW�SDUOp�GH�OD�PLVVLRQ�VXU�1HZ�9XOFDLQ�HW�j�SURSRV�GH�OD�P\VWpULHXVH�
FRQYRFDWLRQ�VXU�VD�SODQqWH�GH�6SRFN��%RQHV��FRPPH�-LP��HVSpUDLW�TXH�
FH�Q
pWDLW�ULHQ�GH�JUDYH��PDLV�V
LOV�OH�IDLVDLHQW�UHYHQLU�VXU�VD�SODQqWH�
F
HVW�TXH�FH�GHYDLW�rWUH�LPSRUWDQW��,O�QH�YR\DLW�SDV�FRPPHQW�O
HOIH�DX�
VDQJ�YHUW�DXUDLW�SX�IDLUH�TXRLTXH�FH�VRLW�G
LOOpJDO�RX�TXL�VRLW�
UpSUpKHQVLEOH��,O�VH�FRPSRUWDLW�WRXMRXUV�SDUIDLWHPHQW��HQILQ�VDXI�SRXU�
FH�TXL�pWDLW�GHV�VLWXDWLRQV�VRFLDOHV��OHV�FRGHV�VRFLDX[�OXL�pWDLHQW�
WRWDOHPHQW�pWUDQJHU��0DLV�RQ�DUUrWDLW�SDV�XQ�KRPPH��RX�XQ�YXOFDLQ��
SRXU�oD��1
HVW-FH�SDV�" 
 ©�-
DL�SX�HQ�DYRLU�GHV�pFKRV�RXL�«�ª�([SOLTXD-W-LO� 
 ©�-
DL�EHVRLQ�GH�YRXV�GHPDQGHU«�XQH�IDYHXU��ª�%RQHV�OHYD�XQ�
VRXUFLO��F
pWDLW�SDUWLFXOLqUHPHQW�LQDWWHQGX��,O�VH�UHGUHVVD�GDQV�VRQ�
VLqJH�HW�FURLVD�OHV�PDLQV�GHYDQW�OXL� 
 ©�-H�YRXV�pFRXWH��ª�'LW-LO� 
 ©�-
DL�pWp�FRQWDFWp�FH�PDWLQ�SDU�OH�FHQWUH�GH�VpFXULWp�GH�
6KL
.DKU�DX�VXMHW�G
XQ�DQFLHQ�HQVHLJQDQW�GH�6SRFN��LO�D�pWp�GpFRXYHUW�
TXH�FH�SURIHVVHXU«�DEXVDLW�GH�VHV�pOqYHV��HW�OH�FHQWUH�GH�VpFXULWp�
PqQH�XQH�HQTXrWH�j�FH�VXMHW��&
HVW�OD�UDLVRQ�GH�OD�FRQYRFDWLRQ�GH�
6SRFN��,OV�YHXOHQW�O
LQWHUURJHU�SRXU�YpULILHU�V
LO�HVW�XQH�GH�VHV�
YLFWLPHV��ª�([SOLTXD-W-LO�QRQ�VDQV�GLIILFXOWp��%RQHV�pWDLW�GHYHQX�SkOH��
6SRFN��YLFWLPH�G
DEXV�"�,O�SDVVD�UDSLGHPHQW�GDQV�VD�WrWH�WRXWHV�VHV�
LQWHUDFWLRQV�DYHF�OH�YXOFDLQ�HW�OHV�pOpPHQWV�TX
LO�DYDLW�UHOHYp�VXU�VRQ�
FRPSRUWHPHQW�TXL�DXUDLHQW�SX�V
DSSDUHQWHU�DX�FRPSRUWHPHQW�G
XQ�
DGXOWH�TXL�DYDLW�pWp�YLFWLPH�G
DEXV�GDQV�O
HQIDQFH��&
pWDLW�YUDL�TXH�
6SRFN�DYDLW�XQ�FRPSRUWHPHQW�pWUDQJH�SDUIRLV��VXUWRXW�DYHF�OHV�JHQV��
PDLV�F
pWDLW�GLIILFLOH�GH�IDLUH�OD�SDUW�GHV�FKRVHV�DYHF�FH�TXL�pWDLW�G��j�
VRQ�RULJLQH�YXOFDLQH�HW�FH�TXL�SRXUUDLW�rWUH�OD�FRQVpTXHQFH�G
DEXV��(W�
GH�TXHO�JHQUH�G
DEXV�SDUODLW-RQ�"�0F&R\�Q
pWDLW�PrPH�SDV�V�U�GH�
YRXORLU�OH�VDYRLU��PDLV�HQ�WHPSV�TXH�PpGHFLQ�LO�OH�GHYDLW��3RXUTXRL�
G
DLOOHXUV�OH�SqUH�GH�6DUHN�HQ�SDUODLW-LO�j�OXL��HW�SRXUTXRL�6SRFN�QH�
VDYDLW�SDV�SRXUTXRL�RQ�OH�IDLVDLW�YHQLU�"�-LP�OXL�DYDLW�GLW�TXH�6SRFN�
DYDLW�SDUX�LQTXLHW�ORUVTX
LOV�HQ�DYDLHQW�SDUOp��6SRFN�DYRLU�O
DLU�LQTXLHW�
SRXU�TXHOTXH�FKRVH«�OH�SDXYUH�YXOFDLQ�GHYDLW�VH�URQJHU�OHV�VDQJV�j�FH�
SURSRV� 
 ©�3RXUTXRL�OH�IDLUH�YHQLU�"�3RXUTXRL�QH�SDV�IDLUH�O
HQWUHWLHQ�j�
GLVWDQFH�"�ª�'HPDQGD-W-LO�G
XQH�YRL[�ERXUUXH� 
 ©�,O�D�pWp�GpFRXYHUW�TXH�FH�SURIHVVHXU�DYDLW�IRUFp�GHV�IXVLRQV�
WpOpSDWKLTXHV�VXU�VHV�YLFWLPHV�SRXU�OHV�PDQLSXOHU�HW�LPSODQWHU�XQ�
YHUURX�PHQWDO�SRXU�OHV�HPSrFKHU�GH�FRPPXQLTXHU�VXU�FHV�DEXV��'HV�

SUHXYH�OHV�YXOFDLQV��(W�PrPH�V
LO�pWDLW�SUrW�j�VH�EDWWUH�SRXU�REWHQLU�
GHV�UpSRQVHV��LO�pWDLW�SOXW{W�FRQWHQW�TXH�6SRFN��PrPH�V
LOV�LJQRUDLHQW�
WRXW�GH�FH�TX
LO�VH�SDVVDLW��HW�6DUHN��TXL�G
DSUqV�6SRFN�GLVSRVDLW�
G
LQIRUPDWLRQV�PDLV�TX
LO�DYDLW�UHIXVp�GH�OXL�SDUWDJHU��DFFHSWHQW�G
XQH�
SDUW�VD�SUpVHQFH�HW�DXVVL�TX
LOV�QH�FKHUFKHQW�SDV�j�OH�PDLQWHQLU�GDQV�
O
LJQRUDQFH��'H�WRXWH�IDoRQ��LO�DXUDLW�ILQL�SDU�UpXVVLU�j�DSSUHQGUH�GH�
TXRL�LO�HQ�UHWRXUQDLW��LO�pWDLW�MXVWH�KHXUHX[�GH�QH�SDV�DYRLU�j�VH�EDWWUH�
DYHF�O
DGPLQLVWUDWLRQ�YXOFDLQH�HW�GHV�YXOFDLQV�WrWXV��QRWDPPHQW�XQ�
YXOFDLQ�WrWX��SRXU�FHOD� 
 ©�$VVH\RQV-QRXV��ª�,QYLWD�6DUHN��GpVLJQDQW�WURLV�IDXWHXLOV�GDQV�
OD�SLqFH��.LUN�KRFKD�OD�WrWH�HW�DOOD�SUHQGUH�SODFH�VXU�O
XQ�GHV�IDXWHXLOV��
LO�IXW�UDSLGHPHQW�UHMRLQV�SDU�OHV�GHX[�YXOFDLQV��,O�UHJDUGD�GH�O
XQ�j�
O
DXWUH��DWWHQGDQW�TXH�TXHOTX
XQ�FRPPHQFH�j�SDUOHU��©�%LHQ��DORUV�"�ª�
,QWHUURJHD-W-LO� 
 ©�&RPPH�MH�YRXV�O
DL�GLV��F
HVW�XQH�DIIDLUH�WUqV�VHQVLEOH«�,O�D�
pWp�SRUWp�j�QRWUH�DWWHQWLRQ��TX
XQ�HQVHLJQDQW�YXOFDLQ�GX�QRP�GH�6WLVODN�
DYDLW�HX�GHV�FRPSRUWHPHQWV«�FULPLQHOV��DXSUqV�G
XQ�FHUWDLQ�QRPEUH�GH�
MHXQHV�YXOFDLQV�SODFp�VRXV�VRQ�DXWRULWp��/H�FRPPDQGHXU�6SRFN�D\DQW�
pWp�VRQ�pOqYH�SHQGDQW�SOXVLHXUV�DQQpHV��QRXV�DYRQV�EHVRLQ�GH�
O
LQWHUURJHU��DILQ�GH�VDYRLU�V
LO�DYDLW�pWp�YLFWLPH�GHV�PrPHV�DFWLRQV�
FULPLQHOOHV�GH�OD�SDUW�GH�6WLVODN��ª�.LUN�QH�VDYDLW�SDV�YUDLPHQW�j�TXRL�LO�
V
pWDLW�DWWHQGX��PDLV�FH�Q
pWDLW�FHUWDLQHPHQW�SDV�j�oD��,O�pWDLW�
SUpVHQWHPHQW�WUqV�SDUWDJp��HQWUH�O
HQYLH�G
HQ�VDYRLU�SOXV��GH�YRXORLU�
FRPSUHQGUH�H[DFWHPHQW�GH�TXRL�LO�HQ�UHWRXUQDLW��HW�GH�O
DXWUH�O
HQYLH�
GH�UHMRLQGUH�VRQ�DPL�GDQV�OD�SLqFH�G
j�F{WH�HW�GH�V
DVVXUHU�TX
LO�DOODLW�
ELHQ��0DLV��LO�QH�FRPSUHQDLW�SDV��FRPPHQW�GpMj�XQ�YXOFDLQ��HX[�TXL�
DYDLHQW�GH�VL�KDXWHV�YDOHXUV�PRUDOHV��SRXYDLW�V
rWUH�OLYUp�j�FH�JHQUH�
G
DJLVVHPHQWV��HW�LO�QH�VDYDLW�WRXMRXUV�SDV�HQFRUH�H[DFWHPHQW�OHXU�
QDWXUH��HW�DXVVL��SRXUTXRL�6SRFN�Q
HQ�DXUDLW�ULHQ�GLW�j�O
pSRTXH�HW�
SRXUTXRL�JDUGHU�FHOD�DXVVL�VHFUHW�PDLQWHQDQW�"�,OV�QH�SRXYDLHQW�SDV�
VLPSOHPHQW�OXL�GLUH�TX
LOV�YRXODLHQW�OXL�SRVHU�GHV�TXHVWLRQV�VXU�XQ�GH�
VHV�DQFLHQV�SURIHVVHXUV�" 
 ©�-H�QH�FRPSUHQGV�SDV��ª�5pSRQGLW-LO��©�3RXUTXRL�QH�SDV�DYRLU�GLW�
j�6SRFN�TXH�YRXV�DYLH]�EHVRLQ�GH�O
LQWHUURJHU�DX�VXMHW�GH�FH�YXOFDLQ�"�
3RXUTXRL�DYRLU�JDUGp�FHOD�VHFUHW�"�(W�GH�TXHO�JHQUH�G
DFWHV�SDUOH-W-RQ�
H[DFWHPHQW�"�ª�,O�DYDLW�SHXU�PDLQWHQDQW��SDUFH�TX
LO�DYDLW�SOXVLHXUV�
LGpHV�G
R��FHOD�SRXYDLW�DOOHU��HW�TXHOTXH�VRLW�OD�UpSRQVH��LO�VDYDLW�TX
LO�
Q
DLPHUDLW�SDV�FH�TXH�7
/LY�DOODLW�OXL�GLUH��(QFRUH�XQH�IRLV�OHV�GHX[�
YXOFDLQV�VH�UHJDUGqUHQW�HQWUH�HX[��VHPEODQW�SDUWDJHU�XQH�HVSqFH�GH�
GLVFXVVLRQ�VLOHQFLHXVH��SXLV�j�QRXYHDX��6DUHN�KRFKD�OD�WrWH�HW�7
/LY�VH�
WRXUQD�YHUV�OXL� 
 ©�9RXV�GHYH]�VDYRLU�TXH�F
HVW�XQ�VXMHW�H[WUrPHPHQW�GpOLFDW��HW�
MH�QH�SHX[�SDV�YRXV�SDUWDJHU�WRXV�OHV�GpWDLOV��PrPH�VL�QRXV�DYRQV�UHoX�
O
DFFRUG�GX�FRPPDQGHXU��FH�GHUQLHU�QH�VDFKDQW�SDV�H[DFWHPHQW�GH�
TXRL�LO�V
DJLVVDLW��LO�HVW�GLIILFLOH�GH�VDYRLU�H[DFWHPHQW�FH�TX
LO�
DFFHSWHUDLW�G
rWUH�SDUWDJp�DYHF�YRXV��1pDQPRLQV��MH�VDLV�TXH�G
DSUqV�
OHV�GLUHV�GH�O
DPEDVVDGHXU�6DUHN��YRXV�rWHV�WRXV�GHX[�G
DVVH]�
SURFKHV�DPLV��ª�'LW-HOOH��-LP�KRFKD�OD�WrWH��XQ�SHX�VXUSULV�TXH�6DUHN�
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SRXU�VRQ�VHFRQG�RIILFLHU�DLQVL�TX
XQ�YDJXH�VHQWLPHQW�GH�FROqUH�HQYHUV�
6LYDN�HW�PrPH�6DUHN��,O�QH�FRPSUHQDLW�SDV�SRXUTXRL�RQ�FDFKDLW�OH�
PRWLI�GH�FHWWH�UHQFRQWUH�j�VRQ�SULQFLSDO�LQWpUHVVp�HW�LO�pWDLW�FRQVFLHQW�
GH�O
HIIHW�TXH�FHOD�SRXYDLW�DYRLU�VXU�6SRFN��,O�OH�FRQQDLVVDLW�DVVH]�SRXU�
VDYRLU�TXH�OH�GHPL�YXOFDLQ�pWDLW�WRXW�j�IDLW�FDSDEOH�GH�V
LQTXLpWHU��,O�
DYDLW�GHSXLV�OH�GpEXW�DVVXUp�VD�SUpVHQFH�DXSUqV�GH�6SRFN��VRXKDLWDQW�
DVVXUHU�VD�GpIHQVH�FRQWUH�TXRL�TXH�FH�VRLW�TXL�SRXUUDLW�OXL�rWUH�
UHSURFKp��LO�DYDLW�LPSRVp�DXSUqV�GHV�YXOFDLQV�VD�SUpVHQFH�DXMRXUG
KXL�
DYHF�OH�GRFWHXU�0F&R\��TXL�DYDLW�YRXOX�YHQLU�SRXU�XQH�UDLVRQ�LQFRQQXH��
PDLV�LO�VXSSRVDLW�TXH�FRPPH�OXL��OH�ERQ�GRFWHXU�WHQDLW�j�rWUH�Oj�SRXU�
GpIHQGUH�VRQ�DPL��0rPH�VL�OHV�YXOFDLQV�VHPEODLHQW�GLUH�TXH�6SRFN�
Q
pWDLW�DFFXVp�GH�ULHQ��0DLV�PrPH�GDQV�FH�FDV��-LP�YRXODLW�WRXMRXUV�
FRQQDvWUH�OD�UDLVRQ�GH�VD�SUpVHQFH�LFL��,O�\�DYDLW�XQH�FKRVH�TXL�O
DYDLW�
pWRQQp��FHSHQGDQW��&
pWDLW�OD�IDFLOLWp�DYHF�ODTXHOOH�LOV�DYDLHQW�DFFHSWp�
OD�YHQXH�GH�0F&R\��DORUV�TX
LOV�DYDLHQW�VHPEOp�SOXV�IULOHX[�j�O
LGpH�TXH�
.LUN�DFFRPSDJQH�DXVVL�6SRFN��,O�QH�FRPSUHQDLW�SDV�ELHQ�SRXUTXRL�OD�
SUpVHQFH�GX�PpGHFLQ�GH�6SRFN�pWDLW�PLHX[�DFFHSWpH�TXH�FHOOH�GH�VRQ�
VXSpULHXU��0rPH�V
LO�pWDLW�Oj�DYDQW�WRXW�HQ�WDQW�TX
DPL� 
 ©�1RXV�\�VRPPHV��ª�$QQRQoD�6LYDN��LOV�UHJDUGqUHQW�j�O
H[WpULHXU��
DX�JUDQG�EkWLPHQW�TXL�VH�GUHVVDLW�GHYDQW�HX[��,OV�VRUWLUHQW�GX�YpKLFXOH�
HW�6LYDN�OHV�LQLWLD�j�O
LQWpULHXU��,O�OHV�JXLGD�j�WUDYHUV�OHV�FRXORLUV�HW�OHV�
pWDJHV��MXVTX
j�XQH�VDOOH�GDQV�ODTXHOOH�LO�LQYLWD�j�HQWUHU�6SRFN�HW�OH�
GRFWHXU�0F&R\��.LUN�IURQoD�OHV�VRXUFLOV��PpFRQWHQW�GH�QH�SDV�rWUH�
SHUPLW�j�O
LQWpULHXU� 
 ©�3RXU�GHV�UDLVRQV�D\DQW�WUDLW�j�O
DIIDLUH��OH�PpGHFLQ�SHXW�
UHVWHU��LO�VHUD�VHFRQGp�SDU�OH�JXpULVVHXU�7
3HO��ª�6DYLN�SUpVHQWD�OH�
JXpULVVHXU�TXL�OHV�DWWHQGDLW�j�O
LQWpULHXU�HW�.LUN�OHYD�XQ�VRXUFLO�
SHUSOH[H��3RXUTXRL�DYDLHQW-LOV�EHVRLQ�G
XQ�PpGHFLQ�HW�G
XQ�JXpULVVHXU�
DYHF�6SRFN�"�(VW-FH�TXH�VRQ�VHFRQG�VRXIIUDLW�G
XQH�PDODGLH�JUDYH�VDQV�
TX
LO�OH�VDFKH�"�©�1RXV�YRXV�LQYLWRQV�j�DWWHQGUH�j�O
H[WpULHXU��LO�\�D�XQH�
VDOOH�MXVWH�j�F{Wp�GDQV�ODTXHOOH�YRXV�SRXYH]�UHVWHU��ª�,QGLTXD�6LYDN��©�
0RQ�DVVLVWDQWH�YD�UHVWHU�DYHF�YRXV�HW�SRXUUD�UpSRQGUH�j�WRXWHV�YRV�
TXHVWLRQV��ª�7HUPLQD-W-LO��.LUN�DOODLW�SURWHVWHU��PDLV�XQ�OpJHU�VLJQH�GH�
WrWH�GH�VRQ�VHFRQG�OH�ILW�WDLUH��DORUV�TXH�OH�YXOFDLQ�UHQWUDLW�j�
O
LQWpULHXU�GH�OD�SLqFH��0F&R\�SDVVD�SUqV�GH�OXL�HW�SRVD�XQH�PDLQ�VXU�
VRQ�pSDXOH��OXL�IDLVDLW�DXVVL�XQ�SHWLW�VLJQH�GH�OD�WrWH��SRXU�OXL�VLJQLILHU�
TX
LO�DYDLW�OHV�FKRVHV�HQ�PDLQ��.LUN�VRXSLUD�HW�ILW�GHPL�WRXU��VH�
GLULJHDQW�j�FRQWUH�F±XU�YHUV�OD�SHWLWH�VDOOH�G
DWWHQWH�DYHF�6DUHN�HW�
7
/LY��8QH�IRLV�GHGDQV�LO�VH�WRXUQD�YHUV�OHV�GHX[�YXOFDLQV��6DUHN�HW�
7
/LY�DIILFKDLHQW�WRXV�GHX[�GHV�H[SUHVVLRQV�LPSDVVLEOHV��LO�FURLVD�VHV�
EUDV�GHYDQW�OXL� 
 ©�%LHQ��MH�YRXGUDLV�GHV�UpSRQVHV�PDLQWHQDQW��ª�/HV�LQWHUURJHD-W-
LO��6DUHN��TXL�VHPEODLW�pWUDQJHPHQW�SkOH�GHSXLV�OH�GpEXW�GH�OHXU�
UHQFRQWUH��VH�WRXUQD�YHUV�7
/LY�HW�KRFKD�OD�WrWH�GDQV�VD�GLUHFWLRQ��/D�
YXOFDLQH�V
DGUHVVD�DX�FDSLWDLQH� 
 ©�9RXV�GHYH]�VDYRLU�TX
LO�V
DJLW�G
XQH�DIIDLUH�DVVH]�VHQVLEOH«�ª�
&RPPHQoD-W-HOOH��.LUN�KRFKD�OD�WrWH��LO�HQ�DYDLW�ELHQ�FRQVFLHQFH��YX�OD�
SUpYHQDQFH�SDUWLFXOLqUH�HW�LQKDELWXHOOH�GRQW�DYDLHQW�VHPEOp�IDLUH�

UpDFWLRQV�YLROHQWHV�RQW�pWp�REVHUYp�FKH]�OHV�YLFWLPHV�LQWHUURJpHV��
F
HVW�SRXU�oD�TXH�OH�FHQWUH�GH�VpFXULWp�IDLW�YHQLU�6SRFN�HW�TX
LOV�Q
RQW�
SDV�FRPPXQLTXp�VXU�OH�PRWLI�GH�VD�FRQYRFDWLRQ��ª�(K�ELHQ�oD�H[SOLTXDLW�
FHUWDLQHV�FKRVHV��0F&R\�SDVVD�XQH�PDLQ�VXU�VRQ�PHQWRQ��0DLV�oD�QH�
GLVDLW�WRXMRXUV�SDV�FH�TXH�O
DQFLHQ�YXOFDLQ�DWWHQGDLW�GH�OXL� 
 ©�(Q�YRWUH�TXDOLWp�GH�PpGHFLQ�HW�MH�FURLV�DPL�GH�PRQ�ILOV��MH�YHX[�
TXH�YRXV�O
DFFRPSDJQH]�VXU�1HZ�9XOFDLQ�HW�TXH�YRXV«�YHLOOH]�VXU�OXL��ª�
7HUPLQD�6DUHN��%RQHV�UHVWD�ILJp�XQ�PRPHQW��SXLV�UHSUHQDQW�VHV�
HVSULWV�LO�KRFKD�OD�WrWH��,O�Q
pWDLW�SDV�V�U�GH�WRXWH�OD�SDUWLH�G
rWUH�DPL�
DYHF�6SRFN�PDLV�LO�pWDLW�FHUWDLQ�TX
LO�SRXYDLW�IDLUH�FHOD�SRXU�O
HOIH� 
 ©�-H�OH�IHUDL��ª�3URPLW-LO� 
 ©�-
HVSqUH�TXH�YRXV�DYH]�FRPSULV�OD�QpFHVVLWp�GH�QH�SDUOHU�GH�
WRXW�FHFL�j�SHUVRQQH��ª�'HPDQGD�6DUHN��%RQHV�j�QRXYHDX�KRFKD�OD�WrWH��
LO�Q
DYDLW�SHXW-rWUH�SDV�ELHQ�WRXW�VDLVL�j�SURSRV�GHV�IXVLRQV�
WpOpSDWKLTXHV�HW�GHV�DOWpUDWLRQV�PHQWDOHV�PDLV�LO�DYDLW�FRPSULV�
O
HVVHQWLHO�GX�PHVVDJH��(Q�SDUOHU�pWDLW�GDQJHUHX[�SRXU�6SRFN�VDQV�XQ�
JXpULVVHXU�VSpFLDOLVp�j�ERUG� 
 ©�/D�VpFXULWp�GH�6SRFN�HVW�PD�UHVSRQVDELOLWp��VR\H]�V�U�TXH�ULHQ�
QH�VRUWLUD�GH�PD�ERXFKH�j�FH�VXMHW��ª�$QQRQoD-W-LO��LO�VHUDLW�PXHW�
FRPPH�XQH�WRPEH��%RQ��LO�DOODLW�GHYRLU�WHQLU�FHWWH�LQIRUPDWLRQ�GH�-LP�
HW�GH�VD�JUDQGH�ERXFKH��oD�QH�OXL�SODLVDLW�SDV�WHOOHPHQW�PDLV�LO�\�pWDLW�
REOLJp��LO�QH�SRXYDLW�SDV�SUHQGUH�GH�ULVTXH�j�FH�VXMHW� 
 ©�%LHQ��QRXV�QRXV�YHUURQV�VXU�YXOFDLQ�DORUV�'RFWHXU��ORQJXH�YLH�HW�
SURVSpULWp��ª�/H�YXOFDLQ�OH�VDOXD�HQ�IRUPDQW�OH�7D
DO��%RQHV�WHQWD�
PDODGURLWHPHQW�GH�UHQYR\HU�OH�JHVWH�PDLV�IRUPHU�XQ�9�DYHF�VHV�GRLJWV�
VHPEODLW�rWUH�G
XQH�GLIILFXOWp�KRUV�QRUPH��/D�FRPPXQLFDWLRQ�VH�FRXSD��
OH�ODLVVDQW�DYHF�WRXW�XQ�WDV�GH�TXHVWLRQV�VDQV�UpSRQVHV��HW�TXL�
GHYUDLHQW�DWWHQGUH�SRXU�HQ�WURXYHU�TX
LOV�VRLHQW�VXU�9XOFDLQ��HQ�
DWWHQGDQW�LO�GHYUDLW�PpQDJHU�OD�FXULRVLWp�GX�FDSLWDLQH�WRXW�HQ�
V
DVVXUDQW�TXH�O
HOIH�YHUW�QH�IDVVH�SDV�XQH�FULVH�GH�QHUI�j�IRUFH�GH�
V
LQTXLpWHU�SRXU�FHWWH�IRXWXH�FRQYRFDWLRQ��&
pWDLW�ELHQ�OHV�YXOFDLQV�oD��
FRQYRTXHU�XQ�KRPPH�LQQRFHQW�FRPPH�XQ�FULPLQHO�VDQV�OXL�GLUH�SRXUTXRL��
FRPPH�V
LOV�pWDLHQW�j�O
DEUL�GH�VH�IDLUH�XQ�VDQJ�G
HQFUH��&
pWDLW�
FHUWDLQHPHQW�OH�FDV�FHOD�GLW��0DLV�6SRFN�Q
pWDLW�SDV�WRWDOHPHQW�
YXOFDLQ��LO�pWDLW�DXVVL�HQ�SDUWLH�KXPDLQ� 
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 &KDSLWUH�� 
 
 8Q�YHQW�FKDXG�HW�VHF�VRXIIODLW�GDQV�OH�GpVHUW��GHVFHQGDQW�
GHSXLV�OHV�PRQWDJQHV�GX�QRUG�GH�6KL
.DKU��7URLV�YXOFDLQV�DWWHQGDLHQW�
SUqV�GH�O
DLUH�G
DWWHUULVVDJH�GHV�QDYHWWHV��3RXUTXRL�OH�FDSLWDLQH��OH�
VHFRQG�RIILFLHU��HW�OH�PpGHFLQ�HQ�FKHI�GH�O
(QWHUSULVH�DUULYDLHQW�HQ�
QDYHWWH�HW�QRQ�SDU�WpOpSRUWDWLRQ��QXO�LFL�QH�OH�VDYDLW�YUDLPHQW��'
DXFXQ�
VDYDLW�FHSHQGDQW�VXU�O
(QWHUSULVH�TXH�OH�PpGHFLQ�HQ�FKHI�FUDLJQDLW�SOXV�
TXH�WRXW�O
HVSDFH�HW�OHV�WpOpSRUWHXUV��HW�LO�DYDLW�ORXUGHPHQW�LQVLVWp�
SRXU�VH�GpSODFHU�HQ�QDYHWWH�j�OD�VXUIDFH�GH�1HZ�9XOFDLQ��FRPPH�OH�
YR\DJH�QH�UHYrWDLW�SDV�YUDLPHQW�GH�FDUDFWqUH�XUJHQW��4XHOTXHV�
PLQXWHV�DSUqV�O
DUULYpH�GHV�WURLV�YXOFDLQV��OD�QDYHWWH�GH�O
(QWHUSULVH�
DSSDUXW�GDQV�OH�FLHO�HW�YLQW�VH�SRVHU�VXU�O
DLUH�G
DWWHUULVVDJH��/D�SRUWH�
GH�OD�QDYHWWH�V
RXYULW�HW�XQ�GHPL�YXOFDLQ�HQ�VRUWLW��IODQTXp�VXU�VHV�
F{WpV�GH�GHX[�KXPDLQV��2Q�DXUDLW�GLW�TXH�OHV�KXPDLQV�HQ�TXHVWLRQ�
PRQWDLHQW�OD�JDUGH��HW�VL�OHXU�DSSDUHQFH�VRXFLHXVH�HW�SURWHFWULFH�
DXWRXU�GH�VRQ�ILOV�pWDLW�XQH�LQGLFDWLRQ��6DUHN�pWDLW�DFWXHOOHPHQW�
KHXUHX[��DXWDQW�TX
XQ�YXOFDLQ�SXLVVH�O
rWUH��TXH�6SRFN�QH�VRLW�SDV�VHXO�
HW�TX
LO�DLW�GHV�DPLV�DYHF�OXL�SRXU�WUDYHUVHU�FHWWH�pSUHXYH��6RQ�UHJDUG�
FURLVD�FHOXL�GX�PpGHFLQ�HW�OH�GRFWHXU�0F&R\�OXL�DGUHVVD�XQ�OpJHU�VLJQH�
GH�WrWH�DYDQW�GH�MHWHU�XQ�FRXS�G
±LO�SUpRFFXSp�GDQV�OD�GLUHFWLRQ�GH�
6SRFN��O
pFKDQJH�VLOHQFLHX[�IXW�UHODWLYHPHQW�EUHI��PDLV�DVVH]�ORQJ�
SRXU�rWUH�UHPDUTXp�SDU�OH�YXOFDLQ��,OV�GHVFHQGLUHQW�WRXV�WURLV�MXVTX
j�
HX[�HW�V
DUUrWqUHQW�j�XQH�GLVWDQFH�UHVSHFWDEOH��6SRFN��LPLWp�SDU�VRQ�
FDSLWDLQH��OHYD�XQH�PDLQ�GDQV�OH�VLJQH�GX�7D
DO��SXLV�VDOXD�OHV�WURLV�
YXOFDLQV��/H�GRFWHXU�WHQWD�SpQLEOHPHQW�GH�UpDOLVHU�OH�VDOXW�WUDGLWLRQQHO��
HQ�YDLQ��HW�VH�UpVROXW�ILQDOHPHQW�j�DEDQGRQQHU�VH�FRQWHQWDQW�G
XQ�VDOXW�
EUHI�GH�OD�PDLQ� 
 ©�/RQJXH�YLH�HW�SURVSpULWp��ª�$QQRQoD�6SRFN��/HV�WURLV�YXOFDLQV�
UpSRQGLUHQW�j�OHXU�VDOXW�SXLV�6DUHN�SUpVHQWD�VHV�GHX[�FRPSDJQRQV�j�
VRQ�ILOV�HW�j�VHV�DPLV��©�/RQJXH�YLH�HW�SURVSpULWp��-H�YRXV�SUpVHQWH�
O
DJHQW�GH�OD�VpFXULWp�6LYDN��TXH�6SRFN�YRXV�FRQQDLVVH]�GpMj��HW�VRQ�
DVVLVWDQWH�7
/LY��ª�/HV�FRPSDJQRQV�GH�6SRFN�UpSRQGLUHQW�SDU�GHV�
KRFKHPHQWV�GH�WrWH�SXLV�6SRFN�OHV�LQLWLD�j�VRQ�WRXU�DXSUqV�GH�O
DJHQW�
6LYDN�HW�GH�7
/LY��©�9RLFL�OH�&DSLWDLQH�-DPHV�7��.LUN�HW�OH�PpGHFLQ�HQ�
FKHI�OH�GRFWHXU�0F&R\��ª�/H�FDSLWDLQH�SULW�XQ�SDV�HQ�DYDQW��OHV�EUDV�
FURLVpV�GHYDQW�OXL��LO�V
DGUHVVD�DX[�WURLV�YXOFDLQV� 
 ©�$YDQW�WRXWH�FKRVH��HQ�WDQW�TXH�VXSpULHXU�GLUHFW�GX�
FRPPDQGHXU�6SRFN��M
DLPHUDLV�FRQQDvWUH�OD�UDLVRQ�H[DFWH�GH�FHWWH�
FRQYRFDWLRQ�"�ª�'HPDQGD-W-LO�DYHF�DXWRULWp��,O�VDYDLW�TXH�IDLUH�SUHVVLRQ�

VXU�GHV�YXOFDLQV�pWDLW�XQ�H[HUFLFH�DVVH]�YDLQ��LO�SUDWLTXDLW�
UpJXOLqUHPHQW�OHXU�FRPSDJQLH��HQILQ�OD�FRPSDJQLH�GH�6SRFN��SRXU�OH�
VDYRLU��PDLV�LO�HVSpUDLW�TXH�OHV�YXOFDLQV�DXUDLHQW�OD�GpFHQFH�GH�OXL�
IRXUQLU�XQH�UpSRQVH��/
DJHQW�6LYDN�OHYD�XQH�PDLQ� 
 ©�&DSLWDLQH��VL�OH�FRPPDQGHXU�6SRFN�OH�SHUPHW��MH�YRXV�
LQIRUPHUDLV�GH�OD�UDLVRQ�GH�FHWWH�HQWUHYXH��PDLV�YRXV�FRPSUHQGUH]�TXH�
V
DJLVVDQW�G
XQH�DIIDLUH�KDXWHPHQW�VHQVLEOH��QRXV�QH�SXLVLRQV�HQ�SDUOHU�
LFL��QpDQPRLQV�VDFKH]�TXH�YRWUH�VHFRQG�Q
HVW�OD�FLEOH�G
DXFXQH�
DFFXVDWLRQ��ª�5DVVXUD�6LYDN�DYDQW�GH�VH�WRXUQHU�YHUV�6SRFN��&HOXL-FL�
VHPEOD�SHVHU�OH�SRXU�HW�OH�FRQWUH�DYDQW�GH�EULqYHPHQW�KRFKHU�OD�WrWH� 
 ©�/H�&DSLWDLQH�.LUN�SHXW�rWUH�WHQX�DX�FRXUDQW�GH�WRXWH�DIIDLUH�
PH�FRQFHUQDQW��ELHQ�TXH�M
LJQRUH�HQFRUH�OD�UDLVRQ�GH�PD�FRQYRFDWLRQ�
LFL��ª�5pSRQGLW-LO��ÈWUH�WHQX�GDQV�O
LJQRUDQFH�LQGXLVDLW�HQFRUH�XQH�
OpJqUH�DQ[LpWp�HQ�OXL��QpDQPRLQV��LO�pWDLW�UDVVXUp�GH�VDYRLU�TX
LO�Q
pWDLW�
DFFXVp�GH�ULHQ��0rPH�V
LO�VDYDLW�TX
LO�Q
DYDLW�ULHQ�j�VH�UHSURFKHU��LO�
GHYDLW�DYRXHU�QH�SDV�DYRLU�DERUGp�WRXW�j�IDLW�VHUHLQHPHQW�FHWWH�
UpXQLRQ�HW�VHV�PRWLIV�VHFUHWV� 
 ©�9RXV�O
DSSUHQGUH]�ELHQW{W��VL�YRXV�YRXOH]�ELHQ�QRXV�VXLYUH�
MXVTX
DX�FHQWUH�GH�VpFXULWp��ª�/HV�LQYLWD�6LYDN��,OV�KRFKqUHQW�WRXV�
WURLV�GH�OD�WrWH�HW�OHXU�HPERvWqUHQW�OH�SDV��,OV�VH�GLULJqUHQW�MXVTX
j�XQ�
YpKLFXOH�TXL�OHV�HPPHQD�MXVTX
DX�FHQWUH�GH�VpFXULWp��/H�WUDMHW�IXW�
DVVH]�VLOHQFLHX[��OHV�YXOFDLQV�QH�VH�SUrWDQW�JXqUH�DX[�SHWLWHV�
GLVFXVVLRQV�DILQ�G
pYLWHU�O
HQQXLH�HW�Q
pWDQW�SDV�JrQp�SDU�OH�VLOHQFH��/D�
WHQVLRQ�FHSHQGDQW�pWDLW�DVVH]�SDOSDEOH��FKH]�WRXV�OHV�RFFXSDQWV��6DUHN�
G
XQH�SDUW�VDYDLW�GH�TXRL�LO�HQ�UHWRXUQDLW�HW�pWDLW�URQJp�SDU�
O
LQTXLpWXGH�GHSXLV�VD�SUHPLqUH�GLVFXVVLRQ�DYHF�6LYDN��&HOXL-FL�pWDLW�
DVVH]�SUpRFFXSp�SDU�OD�VLWXDWLRQ�HQ�JpQpUDO��O
DIIDLUH�pWDLW�WUqV�JUDYH�
HW�LO�FUDLJQDLW�DXVVL�OHV�SRVVLEOHV�GLIILFXOWpV�TX
LOV�SRXUUDLHQW�
UHQFRQWUHU�HQ�LQWHUURJHDQW�6SRFN��-XVTXH�Oj�WRXV�OHV�LQWHUURJDWRLUHV�
DYDLHQW�pWp�SRXU�OH�PRLQV�GLIILFLOHV�HW�KRXOHX[��PDLV�DYHF�O
KpULWDJH�
PL[WH�GX�FRPPDQGHXU��LOV�QH�VDYDLHQW�PrPH�SDV�j�TXRL�H[DFWHPHQW�LOV�
SRXYDLHQW�V
DWWHQGUH�HW�LOV�QH�SRXYDLHQW�JXqUH�VH�EDVHU�VXU�OHV�
UpDFWLRQV�GHV�DXWUHV�YXOFDLQV�TX
LOV�DYDLHQW�LQWHUURJp��6SRFN��TXDQW�j�
OXL��pWDLW�JOREDOHPHQW�DVVH]�DQ[LHX[��GHSXLV�TX
LO�DYDLW�UHoX�VD�
FRQYRFDWLRQ��,O�pWDLW�FHSHQGDQW�SOXV�UDVVXUp�HQ�YR\DQW�VHV�DPLV�j�VHV�
F{WpV��/H�GRFWHXU�0F&R\��SRXU�XQH�UDLVRQ�TX
LO�LJQRUDLW��DYDLW�GpFLGp�GH�
OHV�DFFRPSDJQHU��LO�VHPEODLW�DVVH]�VRXFLHX[�GHSXLV�TXHOTXHV�WHPSV��LO�
pWDLW�DXVVL�OpJqUHPHQW�SOXV�SUpYHQDQW��Oj�HQFRUH�6SRFN�LJQRUDLW�OD�
UDLVRQ�GH�FH�FKDQJHPHQW�GH�FRPSRUWHPHQW��0F&R\�pWDLW�SHXW-rWUH�GX�
ORW�O
KRPPH�OH�PRLQV�DQJRLVVp��LO�VDYDLW�FH�TX
LO�VH�SDVVDLW��HW�LO�V
pWDLW�
SUpSDUp�SRXU�FHOD��LO�DYDLW�GpMj�HX�j�IDLUH�j�GHV�YLFWLPHV�GH�FH�JHQUH�GH�
FULPH�HW�PrPH�VL�6SRFN�HW�VHV�UpDFWLRQV�pWDLHQW�XQ�P\VWqUH�j�OXL�WRXW�
VHXO�LO�VH�SHQVDLW�FDSDEOH�G
\�IDLUH�IDFH��'H�SOXV��LO�VDYDLW�TX
XQ�
JXpULVVHXU�VHUDLW�SUpVHQW�DX�FRXUW�GH�O
HQWUHWLHQ�HW�LO�pWDLW�DVVH]�
FRQILDQW�TX
j�HX[�GHX[�LOV�SDUYLHQGUDLHQW�j�UpSRQGUH�DX[�EHVRLQV�HW�
DX[�GLIILFXOWpV�TXH�6SRFN�SRXUUDLW�UHQFRQWUHU��(QILQ��OH�GHUQLHU�
KRPPH�GH�OD�WURXSH��TXL�Q
pWDLW�QXO�DXWUH�TXH�OH�&DSLWDLQH�.LUN��pWDLW�
TXDQW�j�OXL�WUqV�SDUWDJp��HQWUH�XQH�FHUWDLQH�IRUPH�GH�SUpRFFXSDWLRQ�
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