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$EVWUDFW� /ªRULJLQDOLWp� GH� OD� FULWLTXH TXH 0LFKHO� +HQU\� DGUHVVD� j� OD� FpOqEUH� SUHXYH�DQVHOPLHQQH�GHPHXUH�HQFRUH�QpJOLJpH�SDU�OD�SOXSDUW�GHV�FRPPHQWDWHXUV��&HWWH�FULWLTXH�QH� YLVH� SDV OªpYHQWXHOOH� LOOpJLWLPLWp� DX� SODQ� ORJLTXH� GH� OªDUJXPHQW�� UpGXLW� j� XQH�GpPRQVWUDWLRQ� UDWLRQQHOOH� DG� DEVXUGXP�� ,O� VªDJLW� SOXW{W� GH� GpSODFHU� OH� GpEDW� YHUV OD�QRWLRQ� GªH[�VLVWHQFH VRXV�HQWHQGXH� GDQV� OªDUJXPHQW� RQWRORJLTXH �� OªH[LVWHQFH� GH�'LHX�HVW� DVVXPpH� FRPPH� pWDQW� H[WpULHXUH� DX� VXMHW�� DXTXHO� LO� HVW� DEVROXPHQW� LPSRVVLEOH�GªDWWHLQGUH� OD� UpDOLWp�GLYLQH��$X� IXU�HW�j�PHVXUH�TXªLO� FKHUFKH�j�FRPSUHQGUH� OH�PRGH�GªXQH� SRVVLEOH� PDQLIHVWDWLRQ� GH� 'LHX�� 0LFKHO� +HQU\� DFFRPSOLW VD� SKpQRPpQRORJLH��LQLWLpH� DYHF VD� WKqVH� GRFWRUDOH� GH� ������ HQ� DIILUPDQW� GDQV� VD� WULORJLH� FKULVWLTXH�� OD�SUpVHQFH� GLYLQH� GDQV� OªpSUHXYH� DIIHFWLYH� GH� OªHJR� TXH� QRXV� VRPPHV�� $LQVL�� QRWUH�K\SRWKqVH�GH�WUDYDLO�FRQVLVWH��GªXQH�SDUW��j�PRQWUHU�OH�U{OH�LPSRUWDQW�TXH�FHWWH�FULWLTXH�MRXH�GDQV�OH�SURORQJHPHQW GH�OD�SKpQRPpQRORJLH�KHQU\HQQH�GH�OD�YLH��,O�QRXV�VHPEOH��GªDXWUH� SDUW�� TXH� OD� PrPH� FULWLTXH� QªHVW� SDV� WDQW� DSSOLFDEOH� DX� WH[WH� DQVHOPLHQ� GX�3URVORJLRQ OXL�PrPH�� PDLV SOXW{W j� GHV� LQWHUSUpWDWLRQV� XOWpULHXUHV� TXL� RQW� SULV� OD�SUHXYH��GLWH�RQWRORJLTXH��HQ�OªLVRODQW GX�FRQWH[WH�ELEOLTXH�HW�GX�PRXYHPHQW�DIIHFWLI R��HOOH� VªLQVqUH�� 'H� FHWWH� IDoRQ�� QRXV� YRXORQV�PRQWUHU� TXªXQ� rWUH� WHO� TXH� 'LHX� SHXW� VH�PDQLIHVWHU�� QRQ� j�SDUWLU�GH� OD�SKpQRPpQDOLWp� FRQFHUQDQW� OD� YLVLELOLWp�GX�PRQGH� HW� OD�UHSUpVHQWDWLRQ� GH� OªHQWHQGHPHQW�� PDLV� GDQV� OH G\QDPLVPH� GH OªDIIHFWLYLWp� TXL�FDUDFWpULVH�OªLQWpULHXU�GH�QRWUH�VXEMHFWLYLWp ¥ 'HXV�LQWHULRU�LQWLPR�PHR�

,QWURGXFWLRQ

4XH� OHV�SUHXYHV� UDWLRQQHOOHV�GH OªH[LVWHQFH�GªXQ�rWUH�GLYLQ�¥ FHOXL�TXH� OD�
WUDGLWLRQ�UHOLJLHXVH�WHQG�j GpVLJQHU�DX�PR\HQ�GX�WHUPH � 'LHX � ¥ DLHQW PDUTXp�
SURIRQGpPHQW�OªKLVWRLUH�GH�OD�SKLORVRSKLH�RFFLGHQWDOH��FªHVW�XQ�IDLW�DEVROXPHQW�
LQGLVFXWDEOH�

/HV� DXWHXUV� PpGLpYDX[�� VRXWHQXV� SDU� OHV� SULQFLSHV� UDWLRQQHOV� GH� OD�
SKLORVRSKLH�DQFLHQQH�HW�LPPHUJpV�GDQV�XQH�FRVPRYLVLRQ�QHWWHPHQW�FKUpWLHQQH��
IXUHQW�FDSDEOHV�GªHQJHQGUHU�XQH�GLYHUVLWp�GH�SUHXYHV UDWLRQQHOOHV�GH�OªH[LVWHQFH�
GH� 'LHX�� VWLPXODQW SDU�Oj GªLQWHUPLQDEOHV GLVSXWDWLRQHV�� 'XUDQW� OD� PRGHUQLWp��
GDQV� OH FRQWH[WH� GªXQH� SURJUHVVLYH� VpFXODULVDWLRQ� GH� OD� SKLORVRSKLH� HW� GHV�
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VFLHQFHV��RQW HQFRUH VXUJL�GH�QRXYHOOHV�IRUPXODWLRQV�GHV�DUJXPHQWV�FODVVLTXHV��
DXVVL�ELHQ�FRVPRORJLTXHV�TXªRQWRORJLTXHV��

,O� IDXW� VRXOLJQHU� TXH� OD� SROpPLTXH� FRQFHUQDQW OD� SUHXYH� DQVHOPLHQQH� VH�
PHW�HQ�pYLGHQFH j�OªLQWpULHXU�GH�FH�GpEDW LQWHUPLQDEOH� 3UHVTXH�DXFXQ�DXWHXU�GH�
OD�SKLORVRSKLH�PRGHUQH�QH� VªHVW�HQ�HIIHW�DEVWHQX�GH�FRPPHQWHU�HW�GH�SUHQGUH�
XQH�SRVLWLRQ�FODLUH�YLV�j�YLV�GH�OªDUJXPHQWXP�GX�GRFWHXU�PDJQLILTXH��DX�PRLQV�
GDQV XQH�GH�VHV�PXOWLSOHV�IRUPXODWLRQV pODERUpHV�DX�ORQJ�GH�OD�PRGHUQLWp�

3DU� DLOOHXUV��PrPH� DSUqV� OªpYpQHPHQW� FXOWXUHO� GH� OD� � PRUW�GH�'LHX ��� OH�
GpEDW� DXWRXU� GH� OD� SUHXYH� pWHUQLVpH� SDU� .DQW� HQ� WDQW� TXH � SUHXYH
RQWRORJLTXH ����SUROLIqUH HQFRUH DX�VHLQ�GH�OD�SKLORVRSKLH�FRQWHPSRUDLQH��GDQV�
VHV� GLYHUVHV� EUDQFKHV�� 6ªLO� \� D� HX�� GDQV� OH� FDGUH� GH� OD� SKLORVRSKLH� DQDO\WLTXH�
SURGXLWH� HQ� FRQWH[WH� DQJOR�VD[RQ�� XQH� pUXSWLRQ� GHV� IRUPXODWLRQV� GH�
OªDUJXPHQWXP� GDQV� OD� GHX[LqPH� SDUWLH� GX� ;;qPH� VLqFOH� ¥ QRXV IDLVRQV HQ�
SDUWLFXOLHU�UpIpUHQFH�DX�GpEDW�DXWRXU�GH�OD�UHIRUPXODWLRQ�PRGDOH�SURSRVpH�SDU�
$OYLQ�3ODQWLQJD� ¥��GXUDQW�OD�PrPH�SpULRGH�PDLV�DX�VHLQ�GH�OD�SKpQRPpQRORJLH
IUDQoDLVH� DXVVL� ELHQ� OD� GpPDUFKH DQVHOPLHQQH� TXH OD� FRQVLGpUDWLRQ� GH OªLGpH�
GªLQILQL� SDU 'HVFDUWHV� IXUHQW� UHSULVHV� SDU GHV DXWHXUV� WHOV� TXH�0LFKHO�+HQU\��
(PPDQXHO� /HYLQDV�� 3DXO� 5LF¤XU� HW� -HDQ�/XF� 0DULRQ�� 7DQGLV� TXH� OHV�
VSpFXODWLRQV�GpFRXODQW�GH OD�SKLORVRSKLH DQDO\WLTXH�VH�IRFDOLVHQW�VXUWRXW�VXU�OD�
YDOLGLWp�HW�OD�OpJLWLPLWp�ORJLTXH�GH�OªDUJXPHQW��OHV�SKpQRPpQRORJXHV�FKHUFKHQW�
SOXW{W�j�SHQVHU� OD�SRVVLELOLWp�SRXU 'LHX GH VH�PDQLIHVWHU ��FHOD�YHXW�GLUH�TXªDX�
OLHX� GªHQFKDvQHU� GHV� SUpPLVVHV� DYHF� FRKpUHQFH� DILQ� GH� SURXYHU� OªH[LVWHQFH� GH�
'LHX�� LOV� YHXOHQW� WURXYHU� OD� UpDOLWp� GLYLQH� HOOH�PrPH� HQ� VH� FRQFHQWUDQW� VXU� OH�
SKpQRPqQH�GRQQp�HW�VHV�FRQGLWLRQV�GH�SRVVLELOLWp�

� &I��(PPDQXHO�.DQW��&ULWLTXH�GH�OD�5DLVRQ�3XUH��WUDG��$��7UpPHVD\JXHV HW�%��3DFDXG��3DULV� 38) �����
,,��/��,,��,,,���� SS� ��������
� &I�� $OYLQ� 3ODQWLQJD�� 7KH� 1DWXUH� RI� 1HFHVVLW\�� 2[IRUG�� 2[IRUG� 8QLYHUVLW\� 3UHVV ���� � ,G�� *RG��
)UHHGRP��DQG�(YLO��*UDQG�5DSLGV� (HUGPDQV�3XEOLVKLQJ�&R �����
� &I��-HDQ�/XF 0DULRQ��4XHVWLRQV�FDUWpVLHQQHV�,��3DULV��38)����� ��(PPDQXHO /HYLQDV� 'H�'LHX�TXL�YLHQW�
j� O¶LGpH�� 3DULV�� 9ULQ� ���� �� 3DXO� 5LF°XU�� © )LGHV� TXDHUHQV� LQWHOOHFWXP�� $QWpFpGHQWV� ELEOLTXHV " ª�� LQ�
$UFKLYLR�GL�)LORVRILD��GLU��0DUFR�0��2OLYHWWL��DQQR�/9,,,�± ������Q��������&('$0��SS��������
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4XH�OH�VXMHW�SHQVDQW�DLW�OªLGpH�GªXQ���rWUH�TXL�HVW�WHO�TXH�ULHQ�GH�SOXV�JUDQG�
QH�SXLVVH�rWUH�SHQVp ����FHOD WURXYH�VRQ�IRQGHPHQW�GDQV�OD QpFHVVLWp�GªDIILUPHU�
OªH[LVWHQFH�HIIHFWLYH�GH�FHW�rWUH��QRPPp�'LHX�DX�VHLQ�GH�OD�WUDGLWLRQ�RFFLGHQWDOH��
&ªHVW� HQ� TXH UpVLGH VH� WURXYH� OD� IRUFH� GH� OD� SUHXYH� DQVHOPLHQQH�� 6HORQ�
OªH[SUHVVLRQ�ODSLGDLUH�Gª$QVHOPH�OXL�PrPH ��� VL�MH�QH�YRXODLV�SDV�FURLUH�TXH�7X
HV��MH�QH�SRXUUDLV�SDV QH�SDV�OH�UHFRQQDvWUH� ��

&HSHQGDQW�� FRPPH� OH� PRQWUH WUqV� FODLUHPHQW OD� FULWLTXH� DGUHVVpH� SDU�
0LFKHO +HQU\� j FH� FpOqEUH� DUJXPHQW�� LO� IDXW� VH� GHPDQGHU� VL� FH� PrPH� VXMHW��
FDSDEOH� GªDIILUPHU HW� GªrWUH� FHUWDLQ GH� OªH[LVWHQFH� QpFHVVDLUH� GH� 'LHX�� DFFqGH
HIIHFWLYHPHQW SDU�Oj�j�OD�UpDOLWp�GLYLQH��HW�QRQ j�OD�VHXOH�IRUPH�GªXQH�FRKpUHQFH�
ORJLTXH� &H�SKpQRPpQRORJXH� IUDQoDLV� UHIXVH�GH� IDoRQ�FDWpJRULTXH� OªDUJXPHQW�
SDU�OXL�QRPPp�� SUHXYH�GH�OªrWUH ����GDQV�OD�PHVXUH�R��LO�HVWLPH�TXH�VL $QVHOPH�
DIILUPH� OªH[LVWHQFH�GH�'LHX�� LO FRPSURPHW�QpDQPRLQV� OªDFFqV�j�FHOXL�FL ��� /RLQ�
GH�IUD\HU�OªDFFqV�j�'LHX��OD�SUHXYH�Gª$QVHOPH�OªLQWHUGLW� ��

(Q�RXWUH��OD�SHUWLQHQFH�GH�PHWWUH�OD�SKpQRPpQRORJLH�KHQU\HQQH�GH�OD�YLH�
HQ� GLDORJXH� DYHF� OD� SUHXYH� Gª$QVHOPH SURYLHQW� pJDOHPHQW� GH� OD� SULRULWp� TXH�
OªXQH� HW� OªDXWUH� UHFRQQDLVVHQW� j OªH[SpULHQFH GX� PRQGH�� (Q� HIIHW�� DORUV� TXH�
0LFKHO�+HQU\� VH� EDVH� VXU� OH� SKpQRPqQH� OH� SOXV� RULJLQDLUH� GH� OªDXWR�DIIHFWLRQ�
GªXQH� FKDLU� QRQ� HQFRUH� DIIHFWpH SDU� OªH[WpULRULWp� GX� PRQGH�� OªDUJXPHQW�

� $QVHOPH�GH�&DQWRUEpU\��3URVORJLRQ� ,,��LQ�© /¶°XYUH�GH�6��$QVHOPH�GH�&DQWRUEpU\��YRO� , ��0RQRORJLRQ��
3URVORJLRQ ª��WUDG��0LFKHO�&RUELQ��3DULV��&HUI�������S������
� 3URVORJLRQ�� ,9�� S�� ����� ,O� HQ� YD� GH� PrPH� DYHF� O¶H[SUHVVLRQ� WUqV� FODLUH� GH� %RXLOODUG �� © FHOXL� TXL�
FRPSUHQG� TXH�'LHX� HVW� DLQVL� >WHO� TXH� O¶DUJXPHQW� DQVHOPLHQ� OH� SUpVHQWH@�� QH� SHXW� SHQVHU� TX¶LO� Q¶H[LVWH�
SDV ª��+HQUL�%RXLOODUG� © /D�SUHXYH�GH�'LHX�GDQV�OH�3URVORJLRQ�HW�VRQ�LQWHUSUpWDWLRQ�SDU�.DUO�%DUWK ª��LQ�
&RQJUqV�LQWHUQDWLRQDO�GX�,;H FHQWHQDLUH�GH�O¶DUULYpH�G¶$QVHOPH�DX�%HF��3DULV��9ULQ�������S�������
� 0LFKHO�+HQU\��© $FKHPLQHPHQW�YHUV� OD�TXHVWLRQ�GH�'LHX ��SUHXYH�GH� O¶rWUH�RX�pSUHXYH�GH� OD�YLH ª�� LQ�
3KpQRPpQRORJLH�GH�OD�YLH��WRPH�,9�± 6XU�O¶pWKLTXH�HW�OD�UHOLJLRQ��3DULV��eSLPpWKpH�38)�������SS���������
&HW�DUWLFOH�IXW�SXEOLp�j�O¶RULJLQH�HQ�$UFKLYLR�GL�)LORVRILD��GLU��0DUFR�0��2OLYHWWL��DQQR�/9,,,�± ������Q�����
���&('$0��SS����������
� 0LFKHO�+HQU\��© $FKHPLQHPHQW�YHUV�OD�TXHVWLRQ�GH�'LHX ª��S� ��� 2X�FRPPH�OH�SKpQRPpQRORJXH�GH�OD�
YLH� DIILUPH� GDQV� O¶RXYUDJH� LQDXJXUDO� GH� VD� WULORJLH� FKULVWLTXH �� © $X� OLHX� GH� FKHUFKHU� j� pOXFLGHU� FH�
SDUDGR[H�FUXFLDO�HW�TXL�HVW�HQ�HIIHW�DX�F°XU�GX�FKULVWLDQLVPH��j�VDYRLU�TXH�O¶HVVHQFH�GH�'LHX�VRLW�WHOOH�TX¶LO�
QH� SXLVVH� rWUH� SUpVHQW� VDQV� TX¶RQ� OH� YRLH�� VDLQW�$QVHOPH� VH� ERUQH� j� XQ� UDSLGH� HPSUXQW� DX[�eFULWXUHV ��
© 6DQV�GRXWH�WX�KDELWHV�XQH OXPLqUH�LQDFFHVVLEOH� ª�9RLOj�GRQF�OD�FRQGLWLRQ�GH�O¶DFFqV�j�'LHX�VXELWHPHQW�
UXLQpH��SXLVTXH� OD� OXPLqUH�R�� LO�KDELWH� �«��HVW�SUpFLVpPHQW� LQDFFHVVLEOH� ª� �0LFKHO�+HQU\��&¶HVW�PRL� OD�
YpULWp��3DULV��eGLWLRQV�GX�6HXLO�������S�������
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RQWRORJLTXH� FKHUFKH� j� DIILUPHU� OªH[LVWHQFH�GH� OªHQV� GLYLQXP�� FRQWUDLUHPHQW� DX[�
DUJXPHQWV�FRVPRORJLTXHV� D�SULRUL SDU�UDSSRUW�j Oª�� REVHUYDWLRQ�GX�PRQGH� ��

(Q�FH� VHQV�� LO�QRXV�VHPEOH�TXH�FH�QªHVW� VDQV�GRXWH�JXqUH SDU KDVDUG�TXH�
0LFKHO +HQU\� D� FRPPHQWp� OªDUJXPHQW� DQVHOPLHQ� j�PDLQWHV� UHSULVHV� DX� ORQJ�
GHV� GLYHUVHV� pWDSHV� GH� VRQ� RXYUDJH� DORUV� TXªLO� HVW� SHX� ORTXDFH� VXU� OHV�
DUJXPHQWV� FRVPRORJLTXHV� RX� WpOpRORJLTXHV� &H� IDLW� HVW� VXUWRXW� G��� LO� QRXV�
VHPEOH�� j� OD� SULRULWp� LPSOLTXpH� GDQV� OªDUJXPHQWXP� eWDQW� FRQVWUXLW� D�
SULRUL� OªDUJXPHQW� RQWRORJLTXH� LPSOLTXH� OªDIILUPDWLRQ� GH� OªH[LVWHQFH� QpFHVVDLUH�
GH�'LHX� DYDQW� OªrWUH�DX�PRQGH�� ,O� HVW� GRQF� pYLGHQW� TXH� OªDUJXPHQW� DQVHOPLHQ�
VªpODERUH�VDQV�DXFXQH�UpIpUHQFH�j�XQH�TXHOFRQTXH�WKpPDWLVDWLRQ�VFLHQWLILTXH�GHV�
REMHWV� GX� PRQGH�� (Q� GªDXWUHV� PRWV�� QRXV� SRXYRQV� GLUH� TXª$QVHOPH� FKHUFKH�
GªDERUG�j�FRQWHPSOHU�'LHX�OXL�PrPH�HW�QRQ�OHV�FKRVHV�GX�PRQGH��FH�TXH�+HQU\�
YHXW�DFFRPSOLU�GªXQH�IDoRQ�UDGLFDOH��&ªHVW�OD�UDLVRQ�SRXU�ODTXHOOH�LO�HVW�SHUWLQHQW�
GH�FRPPHQWHU�HW�GªpYDOXHU�OD�FULWLTXH�SKpQRPpQRORJLTXH�SUpVHQWpH�SDU�0LFKHO�
+HQU\��DYHF�YpKpPHQFH��FRQWUH XQ WHO�DUJXPHQW��

 �QRWUH�DYLV�¥ HW�LO�IDXW�OH�GLUH�¥ LO�HVW�VXUSUHQDQW�TXH�OD�FULWLTXH�KHQU\HQQH�
GH�OªDUJXPHQWXP VRLW�SUHVTXH�DEVHQWH�GDQV�OD�OLWWpUDWXUH�VHFRQGDLUH�FRQFHUQDQW�
OD�SKpQRPpQRORJLH�GH�OD�YLH�DXVVL�ELHQ�TXH�GDQV�OHV�GpEDWV�DXWRXU�GH�OD�SUHXYH�
DQVHOPLHQQH��'H�IDLW��LO�HVW�UDUH�GH�UHSpUHU�XQ�FRPPHQWDWHXU�TXL DLW DSSURIRQGL�
FHWWH� FULWLTXH� KHQU\HQQH�� j� QRV� \HX[� WDQW RULJLQDOH TXªLPSRUWDQWH� SRXU� OD�
FRPSUpKHQVLRQ� GH� OD� SKpQRPpQRORJLH� GH� OD� YLH� DLQVL� TXH� GH� OªDUJXPHQW� GLW�
RQWRORJLTXH��,O�\�D�SRXUWDQW�GH�EUqYHV�UpIpUHQFHV�j�FHWWH�FULWLTXH KHQU\HQQH��TXH
QRXV�YRXORQV�DSSURIRQGLU�GDYDQWDJH� LFL��QRWDPPHQW� OH�FRPPHQWDLUH�GH�.DURO�
7DQRZVNL�TXL�D�FRPSULV�OD�SUpVHQFH��FKH]�+HQU\��GH�0DvWUH�(FNKDUW�FRPPH�XQH�
� DOWHUQDWLYH ��j�$QVHOPH�� 0DLV�SOXV� VXUSUHQDQW HQFRUH HVW� OH� IDLW�TXH� OH� UHMHW�
FDWpJRULTXH�SDU +HQU\�GH�OD�SUHXYH�DQVHOPLHQQH�QH VRLW SDV�PHQWLRQQp�GDQV�OH�
GHUQLHU�OLYUH�Gª(PPDQXHO�)DOTXH� /H�OLYUH�GH�OªH[SpULHQFH��R��OªDXWHXU� GH�Oª,QVWLWXW�
� *UDKDP� 2SS\�� © /HV� DUJXPHQWV� RQWRORJLTXHV ª�� LQ� 3KLORVRSKLH� GH� OD� 5HOLJLRQ �� DSSURFKHV�
FRQWHPSRUDLQHV� GLU�� &\ULOOH�0LFKRQ� HW� 5RJHU� 3RXLYHW�� WUDG�� -��%�� *XLOORQ�� &��0LFKRQ�� 5�� 3RXLYHW�� <��
6FKPLWW��3DULV��9ULQ������ S������
� .DURO�7DQRZVNL��© $XWR�DIIHFWLRQ�HW�'LHX ª��LQ�0LFKHO�+HQU\� GLU��-HDQ�0DULH�%URKP�HW�-HDQ�/HFOHUFT���
FROO��©�/HV�GRVVLHUV�+�ª� /DXVDQQH��/¶$JH�G¶+RPPH ����� S������
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&DWKROLTXH GH� 3DULV� IDLW� LQWHUDJLU� OªDUJXPHQW� DQVHOPLHQ� DYHF� OªH[SpULHQFH� GH�
OªDXWR�DIIHFWLRQ�KHQU\HQQH���

/D� SHUWLQHQFH� GH� FRPPHQWHU� OD� FULWLTXH� KHQU\HQQH� GH� OªDUJXPHQWXP
VªLPSRVH�GRQF��/ªLQWpUrW�GH�PHWWUH�HQ�¤XYUH�XQH�DSSURFKH�SKpQRPpQRORJLTXH�
GH� FHW� DUJXPHQW� HVW�SUpFLVpPHQW�G��DX � KRUV�PRQGH ��� j� OªD�SULRUL�� R�� UpVLGH��
GDQV�OD�SKpQRPpQRORJLH�GH�OD�YLH��OªRULJLQH�GH�OD�PDQLIHVWDWLRQ�SUHPLqUH��

,O�IDXGUD�GqV�ORUV�YpULILHU�VL�OH�� KRUV�PRQGH ��SURSUH�j�OD�SULRULWp�TXL�UpJLW�
OªDUJXPHQW� DQVHOPLHQ� FRUUHVSRQG� DX� �� KRUV� PRQGH �� GªR�� SURFqGH�� VHORQ�
OªDSSURFKH� KHQU\HQQH�� OH� SKpQRPqQH� OH� SOXV� RULJLQDLUH� GH� OD� YLH� 'DQV� FH�
FRQWH[WH�� LO� IDXGUD�pJDOHPHQW�pYDOXHU�VL� OD�FULWLTXH�KHQU\HQQH WRXFKH YUDLPHQW�
OH WH[WH� DQVHOPLHQ� GX� 3URVORJLRQ�� R�� VH� WURXYH� OD� SUHPLqUH� IRUPXODWLRQ� GH�
OªDUJXPHQWXP�� RX� VL� HOOH� VªDGUHVVH� SOXW{W� DX[� IRUPXODWLRQV� XOWpULHXUHV�� 3RXU�
FRQFOXUH�� LO� IDXGUD� HQILQ� pYDOXHU� OªDOWHUQDWLYH� TXH�0LFKHO�+HQU\� SURSRVH� j� OD�
SUHXYH�SRXU� DFFpGHU� j�'LHX� OXL�PrPH��9RLOj� FH� TXH�QRXV�QRXV�SURSRVRQV�GH�
IDLUH�LFL��

�� &I��(PPDQXHO� )DOTXH��/H� OLYUH� GH� O¶H[SpULHQFH��'¶$QVHOPH� GH�&DQWRUEpU\� j�%HUQDUG� GH�&ODLUYDX[��
3DULV��&HUI������
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,��/D�FULWLTXH�RULJLQDOH�GH�0LFKHO�+HQU\�j�OªDGUHVVH�GH OD�SUHXYH�DQVHOPLHQQH

�D�� /ªDUJXPHQW� RQWRORJLTXH� FRPPH� H[SUHVVLRQ� GªXQH� OHFWXUH� XQLODWpUDOH� GH� OD�
SKpQRPpQDOLWp

/D� FULWLTXH� GH� OD� SUHXYH� DQVHOPLHQQH�� FRQQXH� FRPPH� � DUJXPHQW�
RQWRORJLTXH �� GHSXLV� OªLQWHUSUpWDWLRQ� NDQWLHQQH�� WUDYHUVH� OHV� GLIIpUHQWHV�
SpULRGHV�GH� Oª¤XYUH�KHQU\HQQH� HW�SUHQG� WRXMRXUV� OD�PrPH� VLJQLILFDWLRQ��3RXU�
IDLUH�EUHI��QRXV�SRXYRQV�GLUH�TXH�FHWWH�SUHXYH�UDWLRQQHOOH�GH�OªH[LVWHQFH�GH�'LHX�
UHOqYH�� VHORQ� OH� SKpQRPpQRORJXH� IUDQoDLV�� GªXQH� OHFWXUH� XQLODWpUDOH� GH� OD�
SKpQRPpQDOLWp��FHOOH�TXL�HVW�WRXMRXUV�� HN�VWDWLTXH ���

'DQV�VD�WKqVH�GRFWRUDOH�TXL�OªD�UHQGX�FpOqEUH��SXEOLpH�HQ������VRXV OH�WLWUH
/ªHVVHQFH� GH� OD�PDQLIHVWDWLRQ��+HQU\�QH� IDLW� TXH�GHX[� UpIpUHQFHV� H[SOLFLWHV� j� Oª ��
DUJXPHQW� RQWRORJLTXH ��� VDQV� MDPDLV PHQWLRQQHU� DXFXQ DXWHXU VSpFLILTXH� ,O
VHPEOH� GRQF� TXH� OH� SKpQRPpQRORJXH� IUDQoDLV�� j� FH� PRPHQW�Oj�� QªHQYLVDJHDLW�
OªDUJXPHQWXP TXªHQ� JpQpUDO� HQJOREDQW DLQVL GH� IDoRQ� LPSOLFLWH� WRXWHV� VHV�
IRUPXODWLRQV SRVVLEOHV��

4XRLTXH� OD� UpIpUHQFH� j� OD� SUHXYH� RQWRORJLTXH� QH� VRLW� SDV� IRQGDPHQWDOH�
GDQV� OH� FDGUH� GH� /ªHVVHQFH� GH� OD� PDQLIHVWDWLRQ�� OªRULJLQDOLWp� GH� OD� FULWLTXH�
KHQU\HQQH�j�XQH�WHOOH�SUHXYH�H[LJH�GH�QRWUH�SDUW XQH�UpIOH[LRQ�DSSURIRQGLH��

+HQU\�PHQWLRQQH�H[SOLFLWHPHQW�OªDUJXPHQW�RQWRORJLTXH GDQV�OD SUHPLqUH�
VHFWLRQ�GH�VD�WKqVH�GRFWRUDOH� GDQV OD�GHVFULSWLRQ�GX � PRQLVPH�RQWRORJLTXH ��
,O� HVW� WUqV� LQWpUHVVDQW� GH� UHPDUTXHU� TXH�� GqV� OH� GpSDUW� GDQV� OH� SUHPLHU�
SDUDJUDSKH�GH�OD VHFWLRQ�LQDXJXUDOH�GH�OªRXYUDJH��LO�\�D�XQH�UpIpUHQFH�H[SOLFLWH�j�
OªDUJXPHQWXP�� $X� ���� DX� PRPHQW� R�� +HQU\� FKHUFKH� j� pOXFLGHU� FH� TXªHVW� XQ�
SKpQRPqQH��LO�PRQWUH�FRPPHQW�OD�� SKLORVRSKLH�GH�OD�FRQVFLHQFH � LPSRVH�TXH�
OD�FKRVH��RX�OªrWUH�PrPH��QH�VH�PDQLIHVWH�TXªj�XQH�FRQVFLHQFH�LQWHQWLRQQHOOH ��

� /D�VLJQLILFDWLRQ�DEVROXH�GH�OD�SKpQRPpQRORJLH�VH�IRQGH�DLQVL�VXU�OD�SUpVHQFH�GH�OD�FKRVH��FªHVW�j�GLUH�VXU�VRQ�DSSDUHQFH��4XDQG�RQ�LQWHUSUqWH�OD�SKpQRPpQRORJLH�GDQV�XQH� SKLORVRSKLH� GH� OD� FRQVFLHQFH�� FHWWH� VLJQLILFDWLRQ� DEVROXH� VH� WUDGXLW� SDU� XQ�
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GRJPDWLVPH� GH� OªLQWHQWLRQQDOLWp� TXL�� SDUFH� TXªHOOH� DWWHLQW� OªrWUH� OXL�PrPH�� HVW�VXVFHSWLEOH�GH�IRXUQLU�j�Oª ��DUJXPHQW�RQWRORJLTXH ��XQ�IRQGHPHQW�UpHO� ���
'ªXQ� F{Wp�� OD� SUpVHQFH� GH� OªrWUH�� DXVVL� ELHQ� TXH� GªXQ� TXHOFRQTXH� pWDQW��

FRQVLVWH�HQ�VRQ�DFWH�GH�VH�PDQLIHVWHU��0DLV�OD�PDQLIHVWDWLRQ�HVW�DWWHLQWH�SDU�XQH�
FRQVFLHQFH� LQWHQWLRQQHOOH�� FªHVW�j�GLUH�� XQH� FRQVFLHQFH� TXH� VªRULHQWH� YHUV� OD�
SUpVHQFH�GªXQ�rWUH�TXL�OXL�HVW�H[WpULHXU��

'H� OªDXWUH� F{Wp�� OD�SUpVXSSRVLWLRQ�GªXQH� FRQVFLHQFH� LQWHQWLRQQHOOH� MXVWLILH�
OªDUJXPHQW� RQWRORJLTXH� GDQV� OD�PHVXUH� R�� OH� VXMHW� HVW� WRXMRXUV� FRQVFLHQW� GH�
TXHOTXH� FKRVH�� GªXQ� rWUH�� GªXQH� UpDOLWp�� TXL� VH� PDQLIHVWH ¥ R�� OH� FRJLWDWXP�
DSSDUDvW� FRPPH� OH� FRUUpODW�GH� OD� FRJLWDWLR�DLQVL� TXH OªRE�MHW� FRPPH� FHOXL�GH OD�
UHSUpVHQWDWLRQ��$XWUHPHQW�GLW�� j�SDUWLU�GH� OD�SUpVXSSRVLWLRQ�GH� OD�SKLORVRSKLH�
GH� OD� FRQVFLHQFH�� FªHVW�j�GLUH�� GH� OªLQWHQWLRQQDOLWp� �FH� TXH� +HQU\� DSSHOOH� LFL�
� GRJPH ���� OªLGpH�GH�'LHX�QH�SHXW�VH� MXVWLILHU TXªHQ� IRQFWLRQ�GH� OªH[LVWHQFH�GH�
VRQ�rWUH YHUV�OHTXHO�VªRULHQWH OD�FRQVFLHQFH�GX�VXMHW�

'H� FHWWH� IDoRQ�� +HQU\� PRQWUH� TXH� OªDUJXPHQW� RQWRORJLTXH� QH� VH� OLPLWH�
JXqUH� j� OªDIILUPDWLRQ� GH� OªH[LVWHQFH� GH� 'LHX�� ,QWHUSUpWpH� GDQV� OD� VSKqUH� GH� OD�
SKLORVRSKLH�GH�OD�FRQVFLHQFH��FHWWH�SUHXYH�LPSRVH�XQH�� OHFWXUH�XQLODWpUDOH GH�OD�
FRQGLWLRQ�SKpQRPpQDOH�GH�OªrWUH ���

� /ªrWUH�GRLW� H[LVWHU�� LO� H[LVWH�QpFHVVDLUHPHQW�� /ªDUJXPHQW� RQWRORJLTXH�QªHVW�SDV�XQH� SUHXYH� DX� VHQV� RUGLQDLUH� GX� PRW�� LO� FRQVLVWH� GDQV� OD� OHFWXUH� GH� OD� FRQGLWLRQ�SKpQRPpQDOH�GH�OªrWUH��&HWWH�FRQGLWLRQ�SKpQRPpQDOH�HVW�MXVWHPHQW�OªH[LVWHQFH�GH�OªrWUH��HOOH�HVW��HQ�WDQW�TXªrWUH�HQ�GHKRUV�GH�VRQ�rWUH�PrPH�GH�OªrWUH�/ªH[LVWHQFH�TXL�IDLW�DLQVL�OªrWUH�PrPH�GH�OªrWUH�QH�VH�UHFRXYUH�SDV�DYHF�OªrWUH�SXU�HW�VLPSOH�� DYHF� OªrWUH� VWDEOH� HW� DEVROX�� (OOH� VH� UHFRXYUH� VL� SHX� DYHF� OXL� TXªHOOH� VªHQ�GLVWLQJXH�ELHQ�SOXW{W��HOOH�HVW�SDU�UDSSRUW�j�OXL�GDQV�XQH�H[WpULRULWp�DEVROXH HW��VªpWDQW�UHWLUpH� GH� OXL� GDQV� FHWWH� H[WpULRULWp�� HOOH� OH� SRVH� HQ� IDFH� GªHOOH� FRPPH�XQ� rWUH� VWDEOH��/ªH[LVWHQFH�QªHVW�ULHQ�SDU�HOOH�PrPH� ���
,FL��DX�����GH�/ªHVVHQFH�GH�OD�PDQLIHVWDWLRQ��+HQU\�PRQWUH�FH�TXH�OªDUJXPHQW�

RQWRORJLTXH� GpWHUPLQH �� QRQ� VHXOHPHQW� OH� IDLW� LUUpFXVDEOH� SRXU� OD� UDLVRQ� TXH�
'LHX� H[LVWH�� PDLV� VXUWRXW� XQH� LQWHUSUpWDWLRQ� XQLODWpUDOH� GH� OªH[LVWHQFH�
SKpQRPpQDOH HQ�WDQW�TXªrWUH�VLWXp�KRUV�GH�VD�SURSUH�HVVHQFH��

�� 0LFKHO�+HQU\��/¶HVVHQFH�GH�OD�PDQLIHVWDWLRQ�>(0@��3DULV��38)�����������S�����
�� (0 �����S� ���
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&HOD� YHXW� GLUH� TXH� OªDUJXPHQW� UDWLRQQHO� GH OªH[LVWHQFH� GH�'LHX� ¥ TXL� VH�
YHXW� D� SULRUL� SDU� UDSSRUW� DX� PRQGH�� FRQWUDLUHPHQW� DX[� DUJXPHQWV�
FRVPRORJLTXHV� ¥ pWDEOLW� XQ� PRGH� H[FOXVLI� GH� PDQLIHVWDWLRQ�� SUpFLVpPHQW� OH�
PRGH� GH� OD� PDQLIHVWDWLRQ� GDQV OªKRUL]RQ� GH� OªH[WpULRULWp� FRPPH� FHOXL� GH�
QªLPSRUWH�TXHO PRQGH��

1RXV� QRXV� VLWXRQV� DLQVL� GDQV� OH� FDGUH� GH� FH� TXH� +HQU\� QRPPH� OH�
� PRQLVPH RQWRORJLTXH �� R� OH�PRGH�GH�PDQLIHVWDWLRQ ¥ FªHVW�j�GLUH��OH�FRPPHQW�
GH OD�SKpQRPpQDOLVDWLRQ�GHV�rWUHV� OªH[LVWHQFH SKpQRPpQDOH GHV�FKRVHV�HW�PrPH�
FHOOH�GH�'LHX ¥ LPSOLTXHQW�XQH�� GLVWDQFH ���YRLUH�PrPH�XQ�� GXDOLVPH ���HQWUH�
OªrWUH� �FH� TXL� VH� PDQLIHVWH�� HW� VD� PDQLIHVWDWLRQ� �SRXU� OD� FRQVFLHQFH� TXL� OH�
FRQoRLW��

$SSOLTXpH�j�'LHX��OD�FRPSUpKHQVLRQ�GH�OD�SKpQRPpQDOLWp�GH�OªrWUH�HQ�WDQW�
TXH�SURFHVVXV�GH�VRQ�H[WpULRULVDWLRQ�YHUV� OD� OXPLqUH�GªXQ�KRUL]RQ�GH�YLVLELOLWp�
SRXU� XQH� FRQVFLHQFH� LQWHQWLRQQHOOH� SHUPHW� GH� FRQFLOLHU� GHX[� DIILUPDWLRQV�
DSSDUHPPHQW�LQFRPSDWLEOHV�������GªXQH�SDUW��OD�UDLVRQ�DIILUPH�OªH[LVWHQFH��YRLUH�
OD�SUpVHQFH�QpFHVVDLUH�GH�'LHX� �� ��� PDLV� GªDXWUH�SDUW�� OD� UDLVRQ�UHFRQQDvW�TXH�
OªrWUH� GH� 'LHX� QH� VH� UHQG� MDPDLV� SUpVHQW� QL� GDQV� XQ� FRQFHSW� QL� GDQV� XQ�
SKpQRPqQH�DXTXHO�OD�FRQVFLHQFH�DLW�DFFqV�

$XWUHPHQW�GLW�� OH�UHMHW�KHQU\HQ�GH�OªDUJXPHQW�RQWRORJLTXH�QªHVW�SDV�G��j�
XQH� pYHQWXHOOH� LOOpJLWLPLWp� RX� LQFRKpUHQFH� ORJLTXH� GDQV� OªHQFKDvQHPHQW�
V\OORJLVWLTXH� GH� VHV� SUpPLVVHV�� 4XªLO� QH� VªDJLVVH� TXH� GH� OªXQLYRFLWp� GX� WHUPH�
� H[�VLVWHQFH ��� SULVH HQ� WDQW� TXH� OªrWUH�RE�MHW SRVp� DX�GHKRUV� GH� VRQ� HVVHQFH�
GRQW�OD�UHSUpVHQWDWLRQ�HVW�VDLVLH�SDU�OD�FRQVFLHQFH�VXEMHFWLYH��YRLOj�FH�TXH�+HQU\�
DIILUPH�GDQV�/ªHVVHQFH�GH�OD�PDQLIHVWDWLRQ�

� 4XH� OªrWUH� GH� 'LHX� H[LVWH�� FHOD� VLJQLILH�� FRQIRUPpPHQW� j� FHV� FRQGLWLRQV� TXL�FRQVWLWXHQW�VRQ�rWUH��TXH�'LHX�VH�GLYLVH�HQ�YHUWX�GX�GXDOLVPH�GH�OªrWUH�HW�GH�OªH[LVWHQFH�����/ªH[LVWHQFH�GH�'LHX��SURGXLWH�j�SDUWLU�GH�OXL�FRPPH�FH�TXL�OH�IDLW�H[LVWHU��FRQVWLWXH�DLQVL�OD�UpDOLWp�GH�OªrWUH�GLYLQ��HOOH�HVW��FRPPH�rWUH�HQ�GHKRUV�GH�VRQ�rWUH��FRPPH�LPDJH�HW�FRPPH�H[LVWHQFH��OªrWUH�PrPH�GH�FHW�rWUH��/ªrWUH�GH�'LHX�HVW�H[LVWHQFH� ���

�� (0������SS��������
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/H�SUREOqPH�GH�OªDUJXPHQWXP FRQVLVWH�DX�IRQG�j�UpGXLUH�OªDFFqV�j�OD�UpDOLWp�
GLYLQH� SDU� OD� SKpQRPpQDOLWp� SURSUH� j� OD� UHSUpVHQWDWLRQ�� 5pGXLWH j OªDQDO\VH�
GªXQH�LGpH�SUpVHQWH�GDQV�OD�FRQVFLHQFH��HQ�WDQW�TXªXQ�FRJLWDWXP��OªDIILUPDWLRQ�GH�
OªH[LVWHQFH�GH�'LHX�HVW�QpFHVVDLUHPHQW�DFFRPSDJQpH�SDU�XQH�QpJDWLYLWp��

$XWUHPHQW� GLW�� VL�� SRXU� OH� VXMHW�� LO� HVW� LQGXELWDEOH� TXH�'LHX� H[LVWH�� LO HVW�
GªDXWDQW�SOXV�FHUWDLQ�TXH OªHVVHQFH GLYLQH�OXL HVW�LQDFFHVVLEOH��(Q�DIILUPDQW�OªH[�
VLVWHQFH� GH� OªHQV� GLYLQXP j� WUDYHUV� OªDUJXPHQW� RQWRORJLTXH�� 'LHX GHYLHQW�
LQHIIDEOH�� LQGLFLEOH�� LQFRQFHYDEOH�� LQFRPSUpKHQVLEOH�� DEVROXPHQW� LQILQL�� /D�
SUpSRVLWLRQ� LQ�GH�WRXWHV�FHV�TXDOLILFDWLRQV�MRXH�WRXMRXUV�OH�U{OH�GªXQH�QpJDWLRQ��
HQ�LQWHUGLVDQW�OªpWDEOLVVHPHQW�GªXQ�YUDL�FRQFHSW��SRVLWLI��GH�'LHX��'LHX�GHYLHQW
GH� FHWWH� IDoRQ KRUV� GH� WRXWH� UpDOLWp� TXH� OH� VXMHW� SXLVVH� VDLVLU� j� SDUWLU� GH� OD�
UHSUpVHQWDWLRQ VHXOH��

 �SDUWLU� GH� OªDUJXPHQWDWLRQ� KHQU\HQQH�� DX� IRQG�� LO� HVW VDQV� VLJQLILFDWLRQ�
TXH�OªRQ�DFFHSWH�RX�QRQ�OD�YDOLGLWp�GH�OªDUJXPHQW�RQWRORJLTXH��&DU��j�SDUWLU�GH�
FHWWH� SUHXYH� DXVVL� ELHQ� OH� WKpLVWH�� FHOXL� TXL� DIILUPH� OªH[LVWHQFH� GH� 'LHX�� TXH�
OªDWKpH�� SRXU� TXL XQH WHOOH� SUHXYH� GRLW� rWUH UHMHWpH�� VRQW� WRXV� OHV� GHX[� GHV�
DJQRVWLTXHV�� GDQV� OD�PHVXUH� R�� OªHQV� GLYLQXP� VªHQYLVDJH SRXU� HX[� FRPPH� XQ�
rWUH�VLWXp�DX�GHOj�GH�WRXWH�SRVVLELOLWp�GH�VH�PDQLIHVWHU��GH�VH�GRQQHU��� &HOD�HVW�
G��DX�IDLW�TXªXQH�VHXOH�SKpQRPpQDOLWp�HVW�FRQoXH��FHOOH�GH�OD�PDQLIHVWDWLRQ GH�
OªrWUH�PLV�DX�GHKRUV�GH�VD�SURSUH�HVVHQFH�DILQ�GH�SRXYRLU�rWUH�UHSUpVHQWpH�SDU�OD�
FRQVFLHQFH�GªXQ�VXMHW�FRJQLWLI� 9RLOj�FH�j�TXRL�FRUUHVSRQG�OD�� OHFWXUH�XQLODWpUDOH�
GH� OD�SKpQRPpQDOLWp � �� � /ªrWUH�QªHVW�XQ�SKpQRPqQH�TXH� VªLO� HVW� j�GLVWDQFH�GH�
VRL� ���

3RXU�IDLUH�EUHI��OªDUJXPHQW�RQWRORJLTXH��VHORQ�+HQU\��HQYLVDJH�XQ�FRQFHSW�
XQLYRTXH� GªH[LVWHQFH�� FHOXL� TXL� HVW� FRQoX� GDQV� OH� FDGUH� GH� OD� SKLORVRSKLH�

�� ,O�IDXW�QRWHU�TXH�0LFKHO�+HQU\�HVW�HQFRUH�SOXV�UDGLFDO�TXH�FH�TXH�QRXV�pFULYRQV�LFL��GDQV�OD�PHVXUH�R��LO�
DIILUPH�OD�SRVVLELOLWp�SRXU�OD�SKLORVRSKLH�RFFLGHQWDOH�G¶LPSOLTXHU�WRXMRXUV�O¶�© DWKpLVPH ª�HQ�QH�FRQFHYDQW�
TX¶XQ� VHXO� PRGH� GH� SKpQRPpQDOLWp�� WHO� TXH� FHOXL� GH� O¶DUJXPHQW� RQWRORJLTXH �� © WRXWH� OD� SKLORVRSKLH�
RFFLGHQWDOH� HVW� FRQGDPQpH� j� O¶DWKpLVPH� RX�� GDQV� OH�PHLOOHXU� FDV�� j� VSpFXOHU� LQGpILQLPHQW� VXU� O¶LGpH� GH�
'LHX�GRQW�HOOH�QH�FRPSUHQG�FHSHQGDQW�QL�OD�SURYHQDQFH��QL�OD�YpULWDEOH�QDWXUH��QL�OD�VLPSOH�SRVVLELOLWp� ª�
�0LFKHO�+HQU\��© $FKHPLQHPHQW�YHUV�OD�TXHVWLRQ�GH�'LHX ª��S������
�� (0������S�����
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PRGHUQH��'H� FHWWH� IDoRQ��ELHQ�TXªHOOH� DWWHVWH� OªH[LVWHQFH�QpFHVVDLUH�GH�'LHX�� OD�
SUHXYH�LPSRVH�XQH�GRXEOH�H[WpULRULWp�GH�OªHQV�GLYLQXP ��GªXQH�SDUW��OªH[WpULRULWp�
GX� SKpQRPqQH� GH� 'LHX� ¥ FªHVW�j�GLUH�� GH� VD� PDQLIHVWDWLRQ� ¥ j� OªpJDUG� GH� VD�
SURSUH� HVVHQFH�� VD� SURSUH� UpDOLWp �� HW�� GªDXWUH� SDUW�� OªH[WpULRULWp� GH� 'LHX� SDU�
UDSSRUW� DX� VXMHW�GRQW� OD� FRQVFLHQFH�QH�SHXW�REWHQLU TXªXQH� UHSUpVHQWDWLRQ��XQ�
FRQFHSW� GH�'LHX�� DORUV� TXªLO� OXL� HVW j� MDPDLV� LQWHUGLW� GH� VDLVLU� OD� UpDOLWp� GLYLQH�
HOOH�PrPH���

�E��/ªLQWHQVLILFDWLRQ�GH�OD�FULWLTXH�Gª$QVHOPH�GDQV�OD�� WULORJLH�FKULVWLTXH � KHQU\HQQH

7DQGLV�TXH�OHV�UpIpUHQFHV�j�OªDUJXPHQW�RQWRORJLTXH�QH� MRXHQW�SDV�XQ�U{OH�
IRQGDPHQWDO� GDQV� VHV� SUHPLqUHV�¤XYUHV� PDOJUp� VD� SUpVHQFH� GpMj� H[SOLFLWH�� LO�
IDXW� QRWHU� FRPPHQW OD� FULWLTXH� GH� OD� SUHXYH� DQVHOPLHQQH�� HQ� VH� UpIpUDQW�
H[SOLFLWHPHQW�DX�3URVORJLRQ�GX�GRFWHXU�PpGLpYDO��SUHQG�XQH�SODFH�GH�PDMHXUH�
LPSRUWDQFH� GDQV� OD� SpULRGH� R�� 0LFKHO� +HQU\� FRPPHQFH FH� TXH� OHV�
FRPPHQWDWHXUV�DSSHOOHQW�VD�� WULORJLH�FKULVWLTXH ����

�� ,O�HVW� LQWpUHVVDQW�GH�UHPDUTXHU��j�FHW�pJDUG��FRPPHQW�OD�UpIpUHQFH�j�OD�© SUHXYH�RQWRORJLTXH ª�UHYLHQW�
DXVVL�GDQV�OH�FpOqEUH�0DU[ GH�+HQU\��(Q�HIIHW��DX�FRXUV�GHV�DQQpHV�VRL[DQWH�GL[��GXUDQW�OHVTXHOOHV�+HQU\�
VH� FRQVDFUD� j� O¶pWXGH� GH O¶°XYUH� GH� FH� SHQVHXU� DOOHPDQG�� HQFRUH DYDQW� VD� SpULRGH SOXV� H[SOLFLWHPHQW
µFKUpWLHQQH¶�� OH� SKpQRPpQRORJXH� IUDQoDLV� UHYLHQW� j� OD� TXHVWLRQ� GHV� SUHXYHV� GH� O¶H[LVWHQFH� GH� 'LHX�� Oj�
PrPH�R��RQ�QH�O¶DWWHQGDLW�JXqUH��SXLVTX¶LO�V¶DJLVVDLW�G¶XQH�°XYUH�VXU�OD�©�UpDOLWp�VRFLDOH�ª��FRPPH�+HQU\�
OH�GLW�H[SUHVVpPHQW��FI��0LFKHO�+HQU\��(QWUHWLHQV��$UOHV��6XOOLYHU�������S������� +HQU\�PRQWUH�FRPPHQW�
OH� MHXQH�0DU[��GDQV�VD�FULWLTXH�GH� OD� UHOLJLRQ��FRQVLGqUH�TXH� OD�© SUHXYH�RQWRORJLTXH ª�QH�GpPRQWUH�SDV�
XQH� TXHOFRQTXH� UpDOLWp� H[WpULHXUH� j� OD� FRQVFLHQFH� GH� O¶KRPPH�� &HOD� YHXW� GLUH� TXH� OH� SUREOqPH� GH�
O¶DUJXPHQW�RQWRORJLTXH��DLQVL�TXH�GH�WRXWHV�OHV�© SUHXYHV�GH�O¶H[LVWHQFH�GH�'LHX ª�HQ�JpQpUDO��FRQVLVWH�j�
IDLUH�GH� O¶KRPPH�XQ�rWUH�GpSHQGDQW�G¶XQ�ÇWUH�TXL� OXL� HVW� H[WpULHXU�HW� LQDFFHVVLEOH ��©�/D�©�SHQVpH ª�GH�
)HXHUEDFK� QH� QRXV� PHW�HOOH� SDV� HQ� JDUGH�� GX� PRLQV�� FRQWUH� O¶REMHFWLYDWLRQ� GH� FHWWH� HVVHQFH� GH� OD�
FRQVFLHQFH� GH� VRL�� FRQWUH� OH� ODLVVHU�DOOHU�j�O¶H[WpULHXU� GH� O¶rWUH� LQWpULHXU� "� �«�� 7HOOH� HVW� SUpFLVpPHQW�
O¶HUUHXU�GH�OD�UHOLJLRQ���©�/D�UHOLJLRQ�SUpVHQWH LPPpGLDWHPHQW�O¶HVVHQFH�LQWpULHXUH�GH�O¶KRPPH�FRPPH�XQH�
HVVHQFH�REMHFWLYH�HW�DXWUH�ª��HQ�VRUWH�TXH�©�OHV�SUHXYHV�GH�O¶H[LVWHQFH�GH�'LHX�RQW�SRXU�EXW�G¶H[WpULRULVHU�
O¶LQWpULHXU�� GH� OH� VpSDUHU� GH� O¶KRPPH�� ª� ª� �0LFKHO�+HQU\��0DU[ , 8QH� SKLORVRSKLH� GH� OD� UpDOLWp�� 3DULV��
*DOOLPDUG�������S��������/¶DWKpLVPH�GX�MHXQH�0DU[�SUpWHQG�VH�OLEpUHU�GH�FHWWH�H[WpULRULWp��FI��LELG���S�������
,O�IDXW�GRQF QRWHU�FRPELHQ�OD�FULWLTXH�GH�O¶DUJXPHQW�RQWRORJLTXH�D�XQH�SODFH�SUpSRQGpUDQWH GDQV�O¶°XYUH�
KHQU\HQQH�
�� 1RXV� XWLOLVRQV� LFL� OD� WHUPLQRORJLH� GH� OD� SOXSDUW� GHV� FRPPHQWDWHXUV�� QRWDPPHQW� GHV VSpFLDOLVWHV� GH�
O¶RXYUDJH� KHQU\HQ� WHOV� TXH -HDQ�0DULH� %URKP HW� 5RODQG� 9HVFKDOGH�� TXL� VH� UpIqUHQW� DX[� WURLV� GHUQLHUV�
RXYUDJHV HQ� XWLOLVDQW� OH V\QWDJPH� © WULORJLH� FKULVWLTXH ª �FI�� -HDQ�0DULH� %URKP� © 8QH� OHFWXUH�
SKpQRPpQRORJLTXH� GH�0DU[ ª�� S�� ��� �� 5RODQG� 9HVFKDOGH�� © 'X� &KULVW� GH�0LFKHO� +HQU\ ª�� LQ�0LFKHO�
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ϭϭ

1RXV� SRXYRQV� GLUH�� HQ� GªDXWUHV� WHUPHV�� TXH� OD FULWLTXH� GH OD� SUHXYH�
RQWRORJLTXH� UHYLHQW� GDQV OªpODERUDWLRQ� GH� VD� SHQVpH�� DX� PRPHQW� R� +HQU\
HQWDPH� XQH� SURORQJDWLRQ� GH� VHV� LQWXLWLRQV� SKLORVRSKLTXHV� LQLWLDOHV�� HQ
DSHUFHYDQW�OD�PDQLIHVWDWLRQ�GH�'LHX j�SDUWLU�GH�OD�SKpQRPpQDOLWp�FDUDFWpULVWLTXH�
GH�VD�SKpQRPpQRORJLH�GH�OD�YLH��6HORQ�GHV�FRPPHQWDWHXUV�WHOV�TXH -HDQ�0DULH
%URKP HW� $QWRLQH� 9LGDOLQ�� FH� SDVVDJH�Oj� QH� FRQVWLWXH� SDV� XQ� VDXW� DUELWUDLUH��
PDLV�SOXW{W XQ�� SURORQJHPHQW�QDWXUHO�GH�VD�SKpQRPpQRORJLH�GH� OD�YLH ��� RX�
XQH�VRUWH�GªDFFRPSOLVVHPHQW�GH�FHOOH�FL���

,O�QRXV�VHPEOH�WUqV�LQWpUHVVDQW�GH�UHPDUTXHU�FRPPHQW�OH�SKpQRPpQRORJXH�
IUDQoDLV�SRXUVXLW�HW�DSSURIRQGLW�OD�FULWLTXH�GH�OD�SUHXYH�GH�OªH[LVWHQFH�GH�'LHX�
SUpFLVpPHQW�DX�PRPHQW�R�� LO� UHQG�H[SOLFLWH� VRQ�DGKpVLRQ�DX�FKULVWLDQLVPH RX�
VRQ�DSSURSULDWLRQ�GH�FHOXL�FL��4XH� OªHQWUpH�HQ�VFqQH�GH�VDLQW�$QVHOPH� DX�VHLQ�
GHV� WH[WHV� KHQU\HQV� VªHIIHFWXH� ORUVTXH� OH� SKpQRPpQRORJXH DGKqUH� DX�
FKULVWLDQLVPH� j� VD� SURSUH� PDQLqUH� FªHVW� XQ� IDLW� TXL� SHXW� QRXV� VXUSUHQGUH��
VXUWRXW�VL�RQ�SUHQG�HQ�FRPSWH�OªRSSRVLWLRQ�TXH�+HQU\�LQVWLWXH�HQWUH�OH�FRQFHSW�
HQJHQGUp�SDU�OH�GRFWHXU�GH�OªeJOLVH�HW�OH�'LHX�FKUpWLHQ SURSUHPHQW�GLW ��� OH�'LHX�
FKUpWLHQ ��� DIILUPH� +HQU\� GDQV� OH� SUHPLHU� OLYUH� GH� VD� WULORJLH�� � QªD� ULHQ� GH�
FRPPXQ�DYHF�FHW�¸WUH�LQILQLPHQW�JUDQG�GH�VDLQW�$QVHOPH� ���

&HWWH� RSSRVLWLRQ�� QRQ� HQFRUH� IRUPXOpH� GDQV� /ªHVVHQFH� GH� OD� PDQLIHVWDWLRQ
PDLV� j� SUpVHQW� VL� QHWWHPHQW� H[SULPpH�� YLHQW� FRUURERUHU� FH� TXH� QRXV� YRXORQV�
QRPPHU� LFL� OªLQWHQVLILFDWLRQ GH� OD� FULWLTXH�KHQU\HQQH�GH� OD�SUHXYH�RQWRORJLTXH��
DX�IXU�HW�j�PHVXUH�TXªLO�SUpSDUH�OD�UpGDFWLRQ�GH�VD�WULORJLH�FKULVWLTXH� 3RXUWDQW��
OªHVVHQWLHO�GX�UHMHW�Gª$QVHOPH�GDQV�&ªHVW�PRL�OD�YpULWp FRUUHVSRQG�H[DFWHPHQW�j�FH�
TXH�OH�SKpQRPpQRORJXH�DYDLW�GpMj�SURIpUp�ORUV�GH�VD�WKqVH�GRFWRUDOH �

+HQU\� GLU�� -HDQ�0DULH�%URKP�HW� -HDQ�/HFOHUFT�� � FROO�� ©�/HV�GRVVLHUV�+�ª� /DXVDQQH��/¶$JH�G¶+RPPH
������S�������
�� ,ELG���S������
�� © /D� UHQFRQWUH� DYHF� OD� UpYpODWLRQ� FKUpWLHQQH� Q¶HQ� D� SDV� IDLW� XQ� WKpRORJLHQ��PDLV� OXL� D�� DX� FRQWUDLUH��
SHUPLV� G¶DFFRPSOLU� VRQ� SURMHW� SKpQRPpQRORJLTXH� ª� �$QWRLQH� 9LGDOLQ�� © 3KpQRPpQRORJLH� GH� OD� 9LH� HW�
7KpRORJLH ª�� LQ� 0LFKHO� +HQU\� GLU�� -HDQ�0DULH� %URKP� HW� -HDQ� /HFOHUFT�� � FROO�� ©� /HV� GRVVLHUV� +� ª�
/DXVDQQH��/¶$JH�G¶+RPPH ������SS�����������
�� 0LFKHO�+HQU\��&¶HVW�PRL�OD�YpULWp��S� ���
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ϭϮ

� &H� QªHVW� SDV� XQ� ¸WUH� SRXUYX� GH� WRXV� OHV� DWWULEXWV� FRQFHYDEOHV� SRUWpV� j� OD�SXLVVDQFH�DEVROXH��RX�HQFRUH�Oª¸WUH�LQILQL��XQ�rWUH�WHO�TXª���RQ�QH�SHXW�HQ�FRQFHYRLU�GH�SOXV�JUDQG ��HW�TXL�SRXU�FHWWH�UDLVRQ�H[LVWH�QpFHVVDLUHPHQW������FªHVW�SRXU�FHWWH�UDLVRQ�GpFLVLYH�TXªLO�QªHVW�ULHQ�DXTXHO�SXLVVH�QRXV�GRQQHU�DFFqV�QRWUH�SHQVpH�����WRXWH�SUHXYH�GH�VRQ�H[LVWHQFH�HVW�DEVXUGH�GDQV� OH�SULQFLSH��(W�FHOD�SDUFH�TXH�SURXYHU��FªHVW�� IDLUH�YRLU ��� IDLUH�YRLU�GDQV� ����FHW�KRUL]RQ�GH�YLVLELOLWp� ����HQ� OHTXHO� OD�YLH�QH�VH�PRQWUH�MDPDLV� ���
,O�VªDJLW�GRQF�GH�OD�PrPH�SHUVSHFWLYH�TXH�FHOOH�TXL�DYDLW�pWp�DIILUPpH�GDQV�

/ªHVVHQFH� GH� OD� PDQLIHVWDWLRQ�� /HV� SUHXYHV� UDWLRQQHOOHV� GH� OªH[LVWHQFH� GH� 'LHX�
LPSOLTXHQW�XQH�UpGXFWLRQ�GH�OD�SKpQRPpQDOLWp�j�OD�YLVLELOLWp�SURSUH�DX�PRQGH��
$XVVL� ELHQ� OHV� � FKRVHV �� TXH� OHV� � LGpHV �� GHV� UHSUpVHQWDWLRQV� SUpVXSSRVHQW�
� OªHN�VWDVH�GH�OªH[WpULRULWp ���� /D�GpPRQVWUDWLRQ�GH OªH[LVWHQFH�GH 'LHX�VªpODERUH
GRQF�DX�VHLQ�GH�FHWWH�VSKqUH�GH�OD�UHSUpVHQWDWLRQ��

/D� SUHPLqUH� GLIIpUHQFH� TXL� QªHVW� TXªXQ� GpWDLO�� SDU� UDSSRUW� j� OD� WKqVH�
GRFWRUDOH�GH������� VH� UDSSRUWH�j� OD� WHUPLQRORJLH�GX�3URVORJLRQ��'DQV� OªRXYUDJH�
LQDXJXUDO� GH� VD� WULORJLH� FKULVWLTXH�� +HQU\� FULWLTXH� OD� GpPDUFKH� YHUV� OD�
GpFRXYHUWH�GH�OªH[LVWHQFH�GH�'LHX�� LQ�UH � HQ�FRPPHQoDQW�SDU�XQ�� FRQWHQX�GH�
OªLQWHOOLJHQFH� �LQ� LQWHOOHFWX�� ��&H� W\SH�GH�SURFpGp LPSOLTXH�XQH�� FRQWUDGLFWLRQ�
PDVVLYH ���FRPSULVH�� VXU� OH�SODQ�SKpQRPpQRORJLTXH ���TXL�FRQVLVWH�j�SURXYHU�
OªH[LVWHQFH�GªXQ�rWUH��HQ�DGRSWDQW� OHV�SUpVXSSRVLWLRQV�GH�OªKRUL]RQ�GH�YLVLELOLWp�
GH�OD�FRQVFLHQFH�LQWHQWLRQQHOOH���

'H�FHWWH�IDoRQ��OD�VHXOH�SKpQRPpQDOLWp�HQYLVDJHDEOH�HVW�FHOOH�GX�PRQGH��R��
'LHX� QH� VH� PDQLIHVWH� SDV�� &ªHVW� OD� UDLVRQ� SRXU� ODTXHOOH� ¥ HW� LFL� QRXV� QRXV�
KHXUWRQV�DX�SUREOqPH�PDMHXU�GH�OD�SUHXYH�DQVHOPLHQQH�VHORQ�+HQU\�¥ VªLPSRVH�
XQH�FRQWUDGLFWLRQ�HQWUH�OD�FDSDFLWp�GH�FRQFOXUH j OªH[LVWHQFH�GH�OªHQV�GLYLQXP HW�
OªLQFDSDFLWp�VLPXOWDQpH�GªDFFpGHU�j�OD�UpDOLWp�GLYLQH �

� � 1RXV�FUR\RQV�TXH ��>GDQV�OH�3URVORJLRQ DQVHOPLHQ@�YHXW�GLUH�LFL ��QRXV�SHQVRQV�TXH�� QRXV� MXJHRQV� TXH�� QRXV� FRQFHYRQV� TXH�'LHX� HVW� XQ� rWUH� WHO� TXªRQ�QH�SXLVVH� HQ�FRQFHYRLU�GH�SOXV�JUDQG��9RLOj�j�TXRL�VH�UpGXLW�PDLQWHQDQW�QRWUH�DFFqV�j�'LHX��,O�QªHVWSOXV�TXHVWLRQ�GªXQH�UpYpODWLRQ�GH�'LHX��GªXQH�UpYpODWLRQ�UpYpODQW�'LHX�HW�SURGXLWH�SDU�'LHX�OXL�PrPH��UpYpODWLRQ�IDLWH�j�GHV�rWUHV�VXVFHSWLEOHV�GH�OD�UHFHYRLU� ���

�� ,ELG���SS��������
�� ,ELG���S� ����
�� &I��,ELG�� SS����������
�� ,ELG���S������
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ϭϯ

&HSHQGDQW�� LO� \� D� HQFRUH� XQH� VHFRQGH� GLIIpUHQFH� SDU� UDSSRUW� DX�
FRPPHQWDLUH� GH� OªDUJXPHQWXP GDQV� OHV� SUHPLHUV� RXYUDJHV� KHQU\HQV� ¥ HW�
PDLQWHQDQW�LO�QH�VªDJLW�SOXV�GªXQ�VLPSOH�GpWDLO��PDLV�GH�OªLQWURGXFWLRQ�GªXQ�YUDL�
GpYHORSSHPHQW�GH�OD�SKpQRPpQRORJLH�GH�OD�YLH��

3RXU� OH� FRPSUHQGUH�� LO� IDXW� VDLVLU� SRXUTXRL� QRXV� FRQVLGpURQV� TXH� OD�
WULORJLH� FKULVWLTXH� PHW� HQ� ¤XYUH� XQH� LQWHQVLILFDWLRQ� GX� UHMHW� GH� OD� SUHXYH�
RQWRORJLTXH��

'ªXQH�SDUW��QRXV�UHPDUTXRQV�TXH��FRQWUDLUHPHQW�j�FH�TXL�VH�SDVVH�GDQV�OHV�
SUHPLHUV� WH[WHV� R�� +HQU\� VªDEVWLHQW� GH� FLWHU� XQ� TXHOFRQTXH� DXWHXU� SUpFLV�� HW�
FKRLVL�GH�QH�PHQWLRQQHU�TXH�Oª�� DUJXPHQW�RQWRORJLTXH ��HQ�JpQpUDO� GDQV &ªHVW�
PRL�OD�YpULWp��+HQU\�FKRLVLW�GH FRPPHQWHU�GLUHFWHPHQW�OH�3URVORJLRQ�Gª$QVHOPH��
&H�FKRL[ QªHVW�SDV�G��DX�KDVDUG ��OH�SKpQRPpQRORJXH�VªDGUHVVH�PDLQWHQDQW�DX�
GRFWHXU�PpGLpYDO��SXLVTXH�FHOXL�FL�IXW�OH�SUHPLHU�j�SURSRVHU�OªDUJXPHQWXP TXL��
VHORQ�OD�OHFWXUH�GH�+HQU\��D�GpFOHQFKp�XQ�SURFHVVXV�SURJUHVVLI�GH GLVWDQFLDWLRQ�
HQWUH�OD�UpDOLWp�GH�'LHX�HW�FHOOH�GHV�KRPPHV�FRQFUHWV��GHV�� LQGLYLGXV�YLYDQWV ���

� &ªHVW� VDLQW� $QVHOPH� TXL� RSpUD� OH� SUHPLHU� FH� TXªLO� FRQYLHQW� GªDSSHOHU� XQH�GpQDWXUDWLRQ�GH� OD�TXHVWLRQ�GH�'LHX�� OD� WUDQVIRUPDWLRQ�GªXQH� IXVLRQ�DIIHFWLYH�DYHF� OD�YLH�GLYLQH�HQ�XQH�GpPDUFKH�UDWLRQQHOOH�PpGLDWH� $YHF�OD�VXEVWLWXWLRQ�GH�OD�VHFRQGH�j�OD�SUHPLqUH�� FªHVW� OH� SURMHW� FKUpWLHQ� GX� VDOXW� GH� Oª,QGLYLGX� TXL� FqGH� OD� SODFH� j� XQH�VSpFXODWLRQ�VXU� OHV�� SUHXYHV�GH� OªH[LVWHQFH�GH�'LHX �� ����¥ VDQV SRXYRLU�SURSRVHU�j�OªKRPPH� DXFXQ� DXWUH� FKHPLQ� YHUV� OH� IRQGHPHQW� GH� VRQ� rWUH�� FªHVW�j�GLUH� YHUV� VRQ�HVVHQFH�YpULWDEOH� ���
&H� SDVVDJH� DIILUPH� SOXV� TXH� OD� FULWLTXH� GH� OªDUJXPHQWXP H[SRVpH� GDQV�

/ªHVVHQFH�GH� OD�PDQLIHVWDWLRQ�� ,O�QH�VªDJLW�SOXV�GH�VH�ERUQHU�j�SUpVHQWHU� OD�SUHXYH�
RQWRORJLTXH�FRPPH�XQH�GHV�H[SUHVVLRQV�GX�PRQLVPH�RQWRORJLTXH��TXL�UpGXLW�OD�
SKpQRPpQDOLWp�j�OD�PDQLIHVWDWLRQ�GDQV�OªKRUL]RQ�GX�PRQGH�HW�VRQ�DSSUpKHQVLRQ�
SDU� OD� FRQVFLHQFH� LQWHQWLRQQHOOH� FRPPH UHSUpVHQWDWLRQ� (Q� RXWUH�� OD� SUHXYH�
DQVHOPLHQQH�VXUJLW�FRPPH�pOpPHQW�LQLWLDWHXU�HW�SURPRWHXU�GX�GpYHORSSHPHQW�
TXH� OD� SKLORVRSKLH� RFFLGHQWDOH� D� SULV� GDQV� OD� GLUHFWLRQ� GX FRQVHQWHPHQW� j� FH�
PRQLVPH�HW j�OD UDGLFDOLVDWLRQ�GH�FHOXL�FL�

�� ,ELG���S� ����
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ϭϰ

3URPX HW�GªXQH� FHUWDLQH� IDoRQ� pWDEOL SDU� OD�SUHXYH�Gª$QVHOPH�� OªKRUL]RQ�
PRQLVWH�QªHQYLVDJH SDV GªDXWUH�PRGH�SRVVLEOH�GH�PDQLIHVWDWLRQ�TXH�FHOXL�GH�OD�
� OXPLqUH ���R��XQ�VXMHW�UHSUpVHQWH�GDQV�VD�FRQVFLHQFH�OªRE�MHW�GLVWDQW��YLV�j�YLV�
GXTXHO� LO� VH� VLWXH� GDQV� XQH� SRVLWLRQ� GªH[WpULRULWp�� QªDFFpGDQW� j� OXL� TXªHQ�
FKHPLQDQW�YHUV�XQ�'HKRUV��

/H� SUREOqPH� GH� UpGXLUH� WRXWH� OD� SKpQRPpQDOLWp� j� FH� PRGH� GH�
PDQLIHVWDWLRQ� SURSUH� j� OD� UHSUpVHQWDWLRQ� FRQVLVWH�� VHORQ� +HQU\�� j� RXEOLHU� XQ�
DXWUH�PRGH�GH�PDQLIHVWDWLRQ�¥ XQH�SKpQRPpQDOLWp�GLVWLQFWH�¥ TXL�HVW�FHOOH�GH�OD�
9LH�LPPDQHQWH��R��OªHJR�VªpSURXYH OXL�PrPH��pSURXYH�VD�SURSUH�YLH��DYDQW�GH�
SRXYRLU�rWUH�DIIHFWp�SDU�GªDXWUHV�UpDOLWpV�TXL�OXL�VRQW�H[WpULHXUHV��

�  �SOXV�IRUWH�UDLVRQ�WRXWH�SUHXYH�GH�VRQ�>GH�'LHX@�H[LVWHQFH�HVW�DEVXUGH�GDQV�OH�SULQFLSH��(W�FHOD�SDUFH�TXH�SURXYHU��FªHVW�� IDLUH�YRLU ���IDLUH�YRLU�GDQV�OD�OXPLqUH� GªXQH� pYLGHQFH� LQpOXFWDEOH�� GDQV� FHW� KRUL]RQ� GH� YLVLELOLWp� TXªHVW� OH�PRQGH�HW�HQ�OHTXHO�OD�YLH�QH�VH�PRQWUH�MDPDLV� ���
,O� \� D� GRQF� GHX[� DVSHFWV� TXL� VRQW� LQWHUFRQQHFWpV �� TXªLO� VªDJLVVH� GH�

FRQFHYRLU� XQH� SKpQRPpQDOLWp� KpWpURJqQH� j FHOOH� GH� OD� UHSUpVHQWDWLRQ GHV�
FRQFHSWV� FRQFHUQDQW� GHV FKRVHV H[LVWDQWHV� KRUV� GH� OªLQWpULHXU� GX� VXMHW� RX� GH�
FRQFHYRLU� OªDFFqV�j� OD� UpDOLWp�GLYLQH��YRLOj�FH�TXL FRQGXLW�+HQU\�j� UHIXVHU�DYHF�
YpKpPHQFH� OD� SUHXYH� DQVHOPLHQQH�� &DU� OD� PDQLIHVWDWLRQ� GH� 'LHX� j� GHV� rWUHV�
KXPDLQV� QªHVW� HQYLVDJHDEOH� TXªj� SDUWLU� GX� SKpQRPqQH� TXH� OD� YLH� LPPDQHQWH�
FRQVWLWXH��

$XWUHPHQW�GLW��0LFKHO�+HQU\�DIIURQWH�$QVHOPH�ORUVTXªLO�FKHUFKH�j UHQGUH�
LQWHOOLJLEOH� OH� SKpQRPqQH GH VD� SURSUH DXWR�DIIHFWLRQ� FªHVW�j�GLUH�� OH�
SKpQRPqQH�TXH�OªHJR�FRQVWLWXH�SRXU�OXL�PrPH ��DYDQW�GªHQWUHU�HQ�UHODWLRQ�DYHF�
QªLPSRUWH� TXHOOH� UpDOLWp� H[WpULHXUH� OªHJR� VHQW� GªDERUG� VD� SURSUH� UpDOLWp�
LQWpULHXUH�� VD�VXEMHFWLYLWp��HQ�VªpSURXYDQW�VRL�PrPH��3DU�DLOOHXUV�� FªHVW�ELHQ�FHW�
DXWR�VªpSURXYHU SKpQRPpQRORJLTXH�TXL SHUPHW�DX�VXMHW�GH�VH�UHQGUH�FRQVFLHQW�GH�
OD�SUpVHQFH�GLYLQH�HQ�OXL�PrPH��

&HOD�YHXW�GLUH�TXH OªDFFqV�j�'LHX�¥ HW�QRQ�OD�VLPSOH�DIILUPDWLRQ�UDWLRQQHOOH�
GH� VRQ� H[LVWHQFH� ¥ QH� VH� PHW� SDV� HQ� ¤XYUH� j� WUDYHUV� OH� SXU� HQFKDvQHPHQW�
�� ,ELG���SS��������
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V\OORJLVWLTXH�GHV�LGpHV�REWHQXHV�DX�VHLQ�GH�OD�FRQVFLHQFH��'DQV�XQ�DUWLFOH�SXEOLp�
HQ������¥ R��OH�3URVORJLRQ�DQVHOPLHQ�HVW�SRXU�OD�SUHPLqUH�IRLV�FRPPHQWp�SDU�OH�
SKpQRPpQRORJXH�GH�OD�YLH�HW�TXL��j�QRWUH�DYLV��FRQVWLWXH�XQH�VRUWH�GH�SUDHSDUDWLR
j�VD�WULORJLH�WDUGLYH�¥��0LFKHO�+HQU\ DIILUPH�FODLUHPHQW TXH��DILQ�GªDWWHLQGUH�OH�
EXW� Gª$QVHOPH�� FHOXL� GH� WURXYHU� 'LHX�� � LO� FRQYLHQW� GªLQWHUURJHU �� SOXW{W�
� OªpSUHXYH�GH�OD�YLH ��DX�GpWULPHQW Gª � XQH�SUHXYH�GH�FH�TXL�HVW�HQ�VH�PRQWUDQW�
GDQV�OD�OXPLqUH�GRQW�QRXV�DYRQV�EHVRLQ ��FªHVW�SOXW{W�FH�TXL�QH�VH�PRQWUH�MDPDLV�
GH�FHWWH�IDoRQ� ���

(Q� GªDXWUHV� WHUPHV�� OªDFFqV� j� OªHQV� GLYLQXP ¥ TXL� FRQVLVWH� DXVVL� HQ� XQH�
DIILUPDWLRQ� DX� VHQV� SKpQRPpQRORJLTXH� GX� WHUPH� ¥ VH� UpDOLVH� GDQV� OD� YLH�
LPPDQHQWH�TXH�OD�IRUPXODWLRQ�GH�OªDUJXPHQW�RQWRORJLTXH�RXEOLH j�FDXVH�GH�VRQ�
FRQFHSW� XQLYRTXH� GH� OªH[�VLVWHQFH �� XQH� OHFWXUH� � XQLODWpUDOH �� GH� OD�
SKpQRPpQDOLWp�FRPPH�UHSUHVHQWDWLR�

/D�FULWLTXH�KHQU\HQQH�pODUJLW�DLQVL�OH�GRPDLQH�GHV�GLVFXVVLRQV�FRQFHUQDQW�
OD�SUHXYH�DQVHOPLHQQH�MXVTXªDX PRGH�GH�PDQLIHVWDWLRQ�GªXQ�rWUH�FRPPH�'LHX��
(Q�GªDXWUHV�PRWV� GDQV�OH�FDGUH�GH�OD�SKpQRPpQRORJLH�GH�OD�YLH��RQ�QH�VH�ERUQH�
SDV�DX�FRQFHSW�UHODWLI�j�� FH�TXL�VH�PRQWUH ���PDLV�DXVVL�j�� OD�IDoRQ ��SRXU FHOXL�
FL GH� � VH�PRQWUHU � �� HQ� FH� TXL� FRQFHUQH�$QVHOPH�� j� OD�PDQLqUH� GRQW 'LHX� VH�
PDQLIHVWH��VH�UpYqOH��VH�GRQQH�

� 1RXV�FRQIRQGRQV�FH�TXL�VH�PRQWUH�HW�OD�IDoRQ�GH�VH�PRQWUHU��&H�TXL�VH�PRQWUH ��TXH������� ����RX�TXH�� VL� MH�SHQVH�� MH�VXLV ���/D�IDoRQ�GRQW�FHOD�VH�PRQWUH ��GDQV�XQH�pYLGHQFH��GDQV�XQ�YRLU��GDQV� FHW� � DX�GHKRUV ��TXL� HVW� OD�YpULWp�GX�PRQGH��5pFODPHU�XQH�SUHXYH�GH� OªH[LVWHQFH�GH�'LHX�� FªHVW� DVVLJQHU�'LHX�GHYDQW� OH� WULEXQDO�GX�PRQGH��FªHVW�OH�VRXPHWWUH�j�OªREOLJDWLRQ�GªDSSDUDvWUH�TXªHVW�OD�OXPLqUH�GH�FH�PRQGH� ���

�F��/D�GLVWLQFWLRQ�KHQU\HQQH�HQWUH�OD�SUHXYH�HW�OªpSUHXYH

1RXV�QRXV�VLWXRQV�DORUV�GDQV�XQ�FDGUH�SKpQRPpQRORJLTXH�HW��HQ�SODoDQW�
OD�PDQLIHVWDWLRQ�GH�'LHX�DX�VHLQ�GH�OD�YLH�LPPDQHQWH�VHORQ�OH�PRGH�DIIHFWLI�TXL�
OD� FDUDFWpULVH��0LFKHO�+HQU\�HIIHFWXH� OH�SDVVDJH�GH�/ªHVVHQFH� GH� OD�PDQLIHVWDWLRQ

�� 0LFKHO�+HQU\��© $FKHPLQHPHQW�YHUV�OD�TXHVWLRQ�GH�'LHX ª��S�����
�� 0LFKHO�+HQU\��&¶HVW�PRL�OD�YpULWp��S������
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YHUV� OH� GpYHORSSHPHQW�XOWpULHXU�GH� VD� WULORJLH� FKULVWLTXH��&ªHVW� OD� UDLVRQ�SRXU�
ODTXHOOH� LO� QRXV� VHPEOH� TXH� OD� FULWLTXH� KHQU\HQQH� HVW� SUpSRQGpUDQWH� GDQV�
OªH[pFXWLRQ� GH� FH� SDVVDJH�Oj�� HQ� VH� UHQGDQW� IRQGDPHQWDOH� SRXU� OD�
SKpQRPpQRORJLH�GH�OD�YLH�

&RPPH�QRXV�OªDYRQV�YX��ELHQ�TXª$QVHOPH�VRLW�DEVHQW�GDQV�VRQ�� ¤XYUH�
PDMHXUH ����� +HQU\� QªKpVLWH� GRQF� SDV� j� DSSHOHU� OH� GRFWHXU� PDJQLILTXH��
H[SOLFLWHPHQW�SDU� VRQ�QRP��DX� IXU�HW�j�PHVXUH�TXªLO� HQYLVDJH�XQH�FRQFLOLDWLRQ�
HQWUH� VD� SURSUH� SKpQRPpQRORJLH� HW� OH� FKULVWLDQLVPH�� (W�� HQ� SOXV�� +HQU\� QH�
PHQWLRQQH� OH� QRP� Gª$QVHOPH� TXH� SRXU� FULWLTXHU� DYHF� YpKpPHQFH� VD� FpOqEUH�
SUHXYH��DILQ�GH�UHQGUH�SRVVLEOH�OªDFFqV j�'LHX��LQWHUGLW�FKH]�$QVHOPH��j�WUDYHUV�
OªpSUHXYH� TXH� OªHJR� VXELW HQ� VªpSURXYDQW� OXL�PrPH� 9RLOj� GRQF� OH� F¤XU� GH� OD�
FULWLTXH�KHQU\HQQH�DGUHVVpH�DX[�SUHXYHV�UDWLRQQHOOHV�GH�OªH[LVWHQFH�GH�'LHX �

� 1RXV�DYRQV� WHQWp�GH�PRQWUHU�TXH� OªDFFqV�j�'LHX� FRQVLVWH�GDQV� VD� UpYpODWLRQ�FªHVW�j�GLUH�GDQV�VD�SURSUH�YLH�HW�DLQVL�GDQV�OD�Q{WUH�SRXU�DXWDQW�TXH�QRXV�VRPPHV�MHWpV�GDQV�QRWUH�YLH�SDU� OªpWHUQHOOH�YHQXH�GH�OD�YLH�HQ�VRL��$FFpGHU�j�'LHX�GDQV�OD�YLH�YHXW�GLUH�DFFpGHU�j�OXL�GH�OD�IDoRQ�GRQW�OD�YLH�DFFqGH�j�VRL��KRUV�PRQGH��GDQV�VRQ�SDWKRV� ���
&H� SDVVDJH� HVW� OªLOOXVWUDWLRQ GX� IDLW� TXH�+HQU\��PRLQV� HQ� UXSWXUH� TXªHQ�

SURORQJHPHQW�GH� VHV� LQWXLWLRQV� IRQGDPHQWDOHV�GpMj�SUpVHQWHV�GqV� VD�SUHPLqUH�
WKqVH�GHV�DQQpHV�VRL[DQWH��D�ULVTXp � OD�TXHVWLRQ�GH�'LHX ���VXUWRXW�j�SDUWLU�GHV�
DQQpHV� TXDWUH�YLQJW�GL[��� (Q� HIIHW�� FHWWH� TXHVWLRQ�� VXU ODTXHOOH� OªDXWHXU� GH�
/ªHVVHQFH� GH� OD�PDQLIHVWDWLRQ HVW� UHVWp� VLOHQFLHX[��SUHQG�XQH�SODFH� IRQGDPHQWDOH�
GDQV�VHV�GHUQLHUV�pFULWV�R��+HQU\�WUDQFKH�FODLUHPHQW�SRXU�'LHX��HQ�DIILUPDQW�VD�
SUpVHQFH LUUpFXVDEOH�¥ QRQ�VRQ�H[�VLVWHQFH�¥ DX�VHLQ�GH�Oª�� pSUHXYH�GH�OD�YLH ���

&RPPH�OH�GpPRQWUH�OªHQWUHWLHQ�DYHF�2OLYLHU�6DOD]DU�)HUUHU�HQ�������0LFKHO�
+HQU\�UHIXVH�OD�QRWLRQ�GH�'LHX�LPSOLTXpH�GDQV�OªDUJXPHQWDWLRQ�GX�3URVORJLRQ��
HQ� WDQW�TXH�VXUDERQGDQFH�GLYLQH�� HQ� WDQW�TXªrWUH�DEVROXPHQW� WUDQVFHQGDQW�� FH�
TXL�HVW�OH�VHQV�GH � SOXV�JUDQG ��

� &H�TXL�GpSDVVH�OH�PRL�QªHVW�SDV�GX�WRXW�XQH�VRUWH�GH�WUDQVFHQGDQW��DX�VHQV�GX�WHUPH� ©SOXV� JUDQGª�� TXL� VHUDLW� K\SRWKpWLTXH� HW� TXªLO� IDXGUDLW� GpPRQWUHU�� 7RXW� DX�
�� &¶HVW� DLQVL� TXH� .DURO� 7DUQRZVNL� VH� UpIqUH� j� /¶HVVHQFH� GH� OD� PDQLIHVWDWLRQ �FI�� .DURO� 7DUQRZVNL��
© $XWR�DIIHFWLRQ�HW�'LHX ª��S� �����
�� 0LFKHO�+HQU\��© $FKHPLQHPHQW�YHUV�OD�TXHVWLRQ�GH�'LHX ª��S�����
�� © -H�ULVTXHUDL�OD�TXHVWLRQ�GH�'LHX��VL�GLIILFLOH�VRLW�HOOH ª��0LFKHO�+HQU\��(QWUHWLHQV��S� ����
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FRQWUDLUH�� FH�TXL�GpSDVVH� OH�PRL� HVW� FH�TXL�YLHQW� DYDQW� OXL� HW� HQ�TXRL� LO� YLHQW��TXL� HVW�GRQF�SOXV�SURIRQG�TXH�OXL�HW�GRQW�LO�VXUJLW�j�FKDTXH�LQVWDQW�������-ªDL�G��SDUOHU�GH�'LHX�j�XQ�FROORTXH�R��PªpWDLW�GHPDQGp�GªLQWHUYHQLU�VXU� OD�SUHXYH�GH�6DLQW�$QVHOPH�� -ªDL�G��GLUH�TXªHOOH�QªpWDLW�SDV�ERQQH�HW�RSSRVHU�j�VD�SUHXYH�XQH�DXWUH�YRLH� ����SDU� ODTXHOOH�MªH[SOLTXH�TXªRQ�QªD�SDV�GpPRQWUp�'LHX�SDU�OH�PR\HQ�GH�OªLQWHOOLJHQFH��7RXW�FHOD�HVW�EHO�HW�ERQ�PDLV�QH�FRQYDLQF�MDPDLV�SHUVRQQH��&ªHVW�VHXOHPHQW�DX�SODQ�GH�OªpSUHXYH��TXL�IDLW�TXªXQH�9LH�SOXV�JUDQGH�TXH�PD�YLH�GRQQH�VHQV�j�PRL�PrPH��TXH�FHOD�HVW�SRVVLEOH� ���
$ORUV� TXH� GDQV� /ªHVVHQFH� GH� OD� PDQLIHVWDWLRQ OD� FULWLTXH� GH� OªDUJXPHQW�

RQWRORJLTXH�VH�OLPLWH�j�OD�GpQRQFLDWLRQ�GH�OªXQLODWpUDOLVPH�GH�OD�SKpQRPpQDOLWp�
GH�OD�UHSUpVHQWDWLRQ�TXL�\�HVW�LPSOLTXpH��OD�FULWLTXH�GH�OD�SUHXYH� GDQV�OD�WULORJLH��
FKHUFKH�DXVVL�j�PRQWUHU�OD�SRVVLELOLWp�GªDFFpGHU�j�'LHX�j�SDUWLU�GH�Oª� pSUHXYH�GH�
OD� YLH ��� ,O� IDXW� VH� GHPDQGHU� GRQF� HQ� TXRL� FRQVLVWH� SUpFLVpPHQW� FHWWH� �� DXWUH�
YRLH ��GRQW�+HQU\�D�SDUOp�j�6DOD]DU�)HUUHU�

3RXU�FH�IDLUH��+HQU\�pWDEOLW�XQH�GLVWLQFWLRQ��QRQ�HQFRUH�pQRQFpH�GDQV�VHV�
SUHPLHUV�WH[WHV��HQWUH�OD�SUHXYH HW�OªpSUHXYH��,O�VªDJLW�GªXQ�MHX�GH�PRWV��VHXOHPHQW�
SRVVLEOH�GDQV�OD�ODQJXH�IUDQoDLVH��TXL�SHUPHW�GH�SDVVHU�GX�SODQ�UDWLRQQHO�GH�OD�
� SUHXYH�GH�OªrWUH � ¥ OD�IDoRQ�GRQW�+HQU\�QRPPH�OªDUJXPHQW�RQWRORJLTXH�¥ DX�
GRPDLQH�SKpQRPpQRORJLTXH�GH�Oª � pSUHXYH�GH�OD�YLH ���

3URSUH� j� XQH� SKpQRPpQRORJLH� R�� OªDIIHFWLYLWp� SUHQG� SODFH�� OªpSUHXYH�
SHUPHW� DX� SKLORVRSKH� GH� VH� IRFDOLVHU� VXU� OªDFFqV j� 'LHX�� DX� GpWULPHQW� GH� OD�
FRUURERUDWLRQ FRQFHSWXHOOH�GHV�V\OORJLVPHV��'DQV�FH�FRQWH[WH��+HQU\�UHFRQQDvW�
j� $QVHOPH� OH� � PpULWH �� GªDYRLU� SRVp� OD� TXHVWLRQ� GH� OD� � SRVVLELOLWp� GH� QRWUH�
DFFqV�j�'LHX� ��� &HW�DFFqV�VH�UpDOLVH�j�WUDYHUV�OD�SULVH�GH�FRQVFLHQFH�DIIHFWLYH�GH�
OD�� SDVVLYLWp�UDGLFDOH ��GH�OªHJR��OH�FRJLWR RULJLQDLUH� /ªHJR�TXH�MH�VXLV�¥ OH�PRL�¥
VªpSURXYH RULJLQDLUHPHQW� VRL�PrPH�� FH� TXL� LPSOLTXH� XQH� DXWR�DIIHFWLRQ�
DFRVPLTXH��

�G��

�� 0��+(15<��(QWUHWLHQV��$UOHV��6XOOLYHU��������SS� ������
�� 0LFKHO�+HQU\��&¶HVW�PRL�OD�YpULWp� S� ����
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/D�GLVWLQFWLRQ�HQWUH�GHX[�JHQUHV�GªDXWR�DIIHFWLRQ

'qV� TXªHOOH� HVW� pSURXYpH� SDU� OªHJR� SKpQRPpQRORJLTXHPHQW�� OD� SDVVLYLWp�
UDGLFDOH�FRQVWLWXH�OD�FOHI�GH�YR�WH�TXL�SHUPHW�j�+HQU\�GªHIIHFWXHU�OH�SDVVDJH�GX�
SKpQRPqQH�GX�� 6RL�DXWR�DIIHFWp ��SDU�VD�SURSUH�YLH�¥ DX�IRQG��OªHJR�TXH�MH�VXLV
¥ YHUV� OD� SUpVHQFH� GH� 'LHX� j� OªLQWpULHXU� GH�PRL�PrPH�� &HOD� YHXW� GLUH� TXH� OH�
SKpQRPqQH� OH� SOXV� RULJLQDLUH� DXTXHO� QRXV� DYRQV� DFFqV�� FHOXL� GH� QRWUH� SURSUH�
YLH�LPPDQHQWH��HVW�XQ�PRL�j�Oª�� DFFXVDWLI ���&RPPH�+HQU\�OH�GLW GDQV�XQ�DUWLFOH�
SXEOLp�HQ�������HQFRUH�DYDQW�OH�GpEXW�GH�VD�WULORJLH�FKULVWLTXH �

� 0RL�RX�HJR��PDLQWHQDQW�FH�QªHVW�SDV�OD�PrPH�FKRVH���� 4XH�OH�6RL�VLQJXOLHU�VH�GLVH�HW�GRLYH�VH�GLUH�GªDERUG�j�OªDFFXVDWLI�FRPPH�XQ�� PRL ���FHOD�WUDGXLW�OH�IDLW�TXªLO�HVW�HQJHQGUp��QH�VªpWDQW�SDV�DSSRUWp� OXL�PrPH�GDQV� OD�FRQGLWLRQ�TXL�HVW� OD�VLHQQH�����FH�TXL�PRWLYH�OD�PLVH�j�OªDFFXVDWLI�GX�PRL�VH�OLW�HQ�FHOXL�FL��FªHVW�FH�VHQWLPHQW�TXªLO�D�GªrWUH�IRQFLqUHPHQW�SDVVLI�QRQ�VHXOHPHQW�j�OªpJDUG�GH�VHV�SURSUHV�� pWDWV ���\�FRPSULV�OHV�SOXV�DFWLIV�� PDLV� GªDERUG� YLV�j�YLV� GH� OXL�PrPH� HW� GH� VD� SURSUH� � FRQGLWLRQ �� ���� MH�PªpSURXYH�PRL�PrPH�VDQV�TXH�FHWWH�GRQDWLRQ�UHOqYH�GH�PRL�GªDXFXQH�IDoRQ� ���
4XªLO�IDLOOH�HQFRUH�SUpFLVHU��DX�VHLQ�GH�OªpSUHXYH�HOOH�PrPH��XQH�GLVWLQFWLRQ

HQWUH� GHX[� JHQUHV� GLIIpUHQWV GH� SDVVLYLWpV�� FHOD� FRQGXLW� OD� SKpQRPpQRORJLH�
KHQU\HQQH�j�DIILUPHU��QRQ�VHXOHPHQW�OªHN�VLVWHQFH�GH�'LHX�GDQV�OH�FDGUH�GH�OªHN�
WpULRULWp��PDLV�VD�SUpVHQFH�j�OªLQWpULHXU�GH�OD�YLH�LPPDQHQWH�j�OªHJR�OXL�PrPH��

$X�IXU�HW�j�PHVXUH�TXH�OªHJR�VªDSHUoRLW�GH�VD�FRQGLWLRQ�SDVVLYH�j�OªpJDUG��
QRQ�VHXOHPHQW�GHV�VHQWLPHQWV�TXªLO�pSURXYH��PDLV�DXVVL�GX�IDLW�GªrWUH�� SRVp�SDU�
XQ� DXWUH ��� VHORQ� OH� PRW� GH� .LHUNHJDDUG� VRXYHQW� FLWp� SDU� +HQU\���� OD�
�� 0LFKHO� +HQU\� © 3KpQRPpQRORJLH� GH� OD� QDLVVDQFH ª� LQ� 3KpQRPpQRORJLH� GH� OD� 9LH�� WRPH� ,� ± 'H� OD�
SKpQRPpQRORJLH�� 3DULV�� eSLPpWKpH�38)� ����� S�� ���� (Q� ������0LFKHO�+HQU\� DVVXUH� TX¶LO� D� SULV� FHWWH�
WHUPLQRORJLH�GX�© PRL�j�O¶DFFXVDWLI ª�GH�OD�OHFWXUH�SURSRVpH�SDU�-HDQ�/XF�0DULRQ�HQ�FH�TXL�FRQFHUQH�O¶HJR�
FDUWpVLHQ ��© &HWWH�QDLVVDQFH�WUDQVFHQGDQWDOH�GH�O¶HJR��QRXV�VRPPHV�HQ�PHVXUH�GH�O¶H[SRVHU ��WRXW�HJR�GRLW�
rWUH�PLV�j�O¶DFFXVDWLI��DLQVL�TXH�-HDQ�/XF�0DULRQ�O¶D�UHFRQQX�FKH]�'HVFDUWHV�OXL�PrPH��LO�Q¶HVW�TX¶XQ�PRL�
WUDQVFHQGDQWDO�SRXU�DXWDQW�TXH�O¶pSUHXYH�TX¶LO�IDLW�GH�VRL�Q¶HVW�SDV�VRQ�IDLW� ª��0LFKHO�+HQU\��© eWKLTXH�HW�
5HOLJLRQ�GDQV�XQH�SKpQRPpQRORJLH�GH�OD�YLH ª��LQ�3KpQRPpQRORJLH�GH�OD�9LH��WRPH�,9��S������
�� © /H� 6RL�� VHORQ� .LHUNHJDDUG�� HVW� OH� UDSSRUW� j� VRL� SRVp� SDU� XQ� DXWUH ª� �0LFKHO� +HQU\�� © $UFKL�
&KULVWRORJLH ª�� LQ�3KpQRPpQRORJLH� GH� OD� 9LH�� WRPH� ,9�� S�� ������ &HW� H[WUDLW� GX�7UDLWp� GX� GpVHVSRLU� HVW�
pJDOHPHQW�FLWp�GDQV�O¶°XYUH�KHQU\HQQH�IRQGDPHQWDOH ��© /H�0RL��GLW�.LHUNHJDDUG��HVW�OH�UDSSRUW�j�VRL�«�
SRVp�SDU�XQ�DXWUH ª��(0������S��������&HSHQGDQW� LO�QRXV�VHPEOH�VLJQLILFDWLI�TX¶LO�\�D�XQH�WUDQVIRUPDWLRQ�
GX� © 0RL ª HQ� © 6RL ª� GDQV� OHV� pFULWV� GH� OD� SpULRGH� TXL� FRwQFLGH� DYHF� OD� WULORJLH� FKULVWLTXH�� 1RWUH�
LQWHUSUpWDWLRQ�GH�FH�IDLW�FRQVLVWH�HQ�OD�GLVWLQFWLRQ�HQWUH�OHV�GHX[�PRGHV�GH�SDVVLYLWp�± HW��SDU�FRQVpTXHQW��
HQWUH�OHV�GHX[�JHQUHV�G¶DXWR�DIIHFWLRQ�± HQFRUH�QRQ�FODULILpH�GDQV�/¶HVVHQFH�GH�OD�PDQLIHVWDWLRQ��(Q�HIIHW��
j�QRWUH�DYLV��LO�HVW�GLIILFLOH�GH�FRPSUHQGUH�OD�GLVWLQFWLRQ�HQWUH�0RL�HW�(JR�TXH�OH�6RL�HVW�WRXU�j�WRXU�VL�RQ�
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SKpQRPpQRORJLH� GH� OD� YLH�� FRQWUDLQWH� GH GpFULUH� FH� SURFHVVXV GªDXWR�
HQJHQGUHPHQW GH�OªHJR��GRLW�SUpFLVHU�XQH�GLVWLQFWLRQ�HQWUH�GHX[�JHQUHV�GªDXWR�
DIIHFWLRQ ��OªDXWR�DIIHFWLRQ�DX�VHQV�� IDLEOH ��HW�OªDXWR�DIIHFWLRQ DX�VHQV�� IRUW ���

&HWWH�GLVWLQFWLRQ� DSSDUDvW� SRXU� OD� SUHPLqUH� IRLV� GDQV� Oª¤XYUH KHQU\HQQH
GDQV� XQ� DUWLFOH� GH� �������� R�� OH� SKpQRPpQRORJXH�� VDQV� HQFRUH� XWLOLVHU� OD�
WHUPLQRORJLH� �DGRSWpH�GDQV� OD� WULORJLH�FKULVWLTXH� GHV�VHQV�� IDLEOH ��HW�� IRUW ��
FRQVWDWH � � ,O� \� D� GRQF� GHX[� DXWR�DIIHFWLRQV�� FHOOH� GH� OD� YLH� TXL� VªDXWR�DIIHFWH�
DEVROXPHQW�HW�DLQVL�VªDXWR�HQJHQGUH��FHOOH GX�6RL�DXWR�DIIHFWp�HW�DLQVL�HQJHQGUp�
FRPPH�6RL�GDQV�OD�9LH� ���

'DQV�OD�PHVXUH�R��OH�PRL�QªD�pWp�QL�DXWR�HQJHQGUp�QL�DXWR�GRQQp��PDLV�D�
VHXOHPHQW� UHoX� SDVVLYHPHQW� VD� YLH� HW� VRQ� LSVpLWp �OH� IDLW� GªrWUH� SRVp� SDU� XQ�
DXWUH���VRQ�DXWR�DIIHFWLRQ�GRLW�rWUH�FRPSULVH�GDQV�VRQ�� VHQV�IDLEOH ���&HOD�QªHVW�
DIILUPp��GDQV�FHV�WHUPHV��TXH�GDQV�OH�SUHPLHU�RXYUDJH�GH�OD�WULORJLH�FKULVWLTXH �

� -H� PªpSURXYH� PRL�PrPH�� HW� FHOD� FRQVWDPPHQW�� SRXU� DXWDQW� TXH� FH� IDLW� GH�PªpSURXYHU�PRL�PrPH�FRQVWLWXH�PRQ�0RL��0DLV�MH�QH�PH�VXLV�SDV�DSSRUWp�PRL�PrPH�GDQV�FHWWH�FRQGLWLRQ�GH�PªpSURXYHU�PRL�PrPH��-H�VXLV�PRL�PrPH�PDLV�MH�QH�VXLV�PRL�PrPH� SRXU� ULHQ� GDQV� FHW� � rWUH�PRL�PrPH ��� MH� PªpSURXYH� PRL�PrPH� VDQV� rWUH� OD�VRXUFH�GH�FHWWH�pSUHXYH��-H�VXLV�GRQQp�j�PRL�PrPH�VDQV�TXH�FHWWH�GRQDWLRQ�UHOqYH�GH�PRL�GªDXFXQH�IDoRQ ������FHWWH�DXWR�DIIHFWLRQ�TXL�GpILQLW�PRQ�HVVHQFH�QªHVW�SDV�PRQ�IDLW��(W�DLQVL�MH�QH�PªDIIHFWH�SDV�DEVROXPHQW�PDLV��SRXU�OH�GLUH�DYHF�ULJXHXU��MH�VXLV�HW�MH�PH�

XWLOLVH� OH� WHUPH� © 0RL ª� FRPPH� VXMHW� GH� OD� SKUDVH� NLHUNHJDDUGLHQQH�� /¶HVVHQFH� PrPH� GH� O¶DIIHFWLYLWp��
FKHUFKpH�GDQV�OH�GHUQLHU�SDUDJUDSKH�GH�VD�WKqVH�GRFWRUDOH�R��VH�WURXYH�OD�FLWDWLRQ�NLHUNHJDDUGLHQQH�LFL�HQ�
FDXVH��VH�UpIqUH�VXUWRXW�DX�SUHPLHU�UDSSRUW�± F¶HVW�j�GLUH��© OH�UDSSRUW�j�VRL ª��&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�
+HQU\� VRXOLJQH� VXUWRXW� © OD� SDVVLYLWp� RQWRORJLTXH� RULJLQHOOH� GH� O¶rWUH� j� O¶pJDUG� GH� VRL� GDQV� VRQ� XQLWp�
LPPDQHQWH ª �(0� ����� S�� ������ DORUV� TXH� OD� WKpPDWLTXH� GH� O¶� © DUFKpRORJLH� GH� OD� FKDLU ª�� R�� VH� GpFULW�
O¶DXWR�HQJHQGUHPHQW� GX� 3UHPLHU� 6RL� GDQV� OD� 9LH� DEVROXH�� Q¶\� D� SDV� HQFRUH� GH� SODFH�� /D� GLVWLQFWLRQ�
0RL�(JR� GDQV� OH�PrPH�6RL� ± GLVWLQFWLRQ� TXL� GHYLHQW� YLVLEOH� GDQV� O¶DOWpUDWLRQ� TXH�+HQU\� RSqUH� GDQV� OD�
FLWDWLRQ�GX�PrPH�SDVVDJH�NLHUNHJDDUGLHQ�± SUHQG�GRQF�XQH�SODFH�IRQGDPHQWDOH�SRXU�OD�FRPSUpKHQVLRQ�GH�
O¶DFFqV�SKpQRPpQRORJLTXH�j�'LHX�j�SDUWLU�GX�SKpQRPqQH�TXH�OD�YLH�LPPDQHQWH�± O¶DIIHFWLYLWp�RULJLQDLUH�±
FRQVWLWXH��,O�IDXW�GLUH�TXH�OD�WUDQVIRUPDWLRQ�GX�0RL�HQ�6RL��GDQV�OD�PrPH�FLWDWLRQ�GH�.LHUNHJDDUG��SDVVH�
LQDSHUoXH� SRXU� OD� SOXSDUW� GHV� FRPPHQWDWHXUV� �FI�� 1LFROH� +DWHP�� © /H� VHFUHW� SDUWDJp �� .LHUNHJDDUG� ±
0LFKHO�+HQU\ ª��LQ�0LFKHO�+HQU\��3HQVpH�GH�OD�YLH�HW�FXOWXUH�FRQWHPSRUDLQH�± FROORTXH�LQWHUQDWLRQDO�GH�
0RQWSHOOLHU��GLU��-HDQ�)UDQoRLV�/DYLJQH��3DULV��%HDXFKHVQH�������SS�����������
�� © (QILQ��PHQWLRQQRQV�O¶DUWLFOH�PDMHXU ��3DUROH�HW�UHOLJLRQ ��OD�3DUROH�GH�'LHX��������TXL�H[SULPH�SRXU�
OD� SUHPLqUH� IRLV� OD� GLVWLQFWLRQ� HQWUH� O¶DXWR� DIIHFWLRQ� GH� OD� 9LH� DEVROXH� HW� FHOOH� GX� 6RL� DXWR� DIIHFWp��
GLVWLQFWLRQ�UpHOOH�VXU�OH�SODQ�SKpQRPpQRORJLTXH��PDLV�YpFXH�GDQV�XQH�PrPH�pSUHXYH�GH�6RL� ª��$QWRLQH�
9LGDOLQ��© 3KpQRPpQRORJLH�GH�OD�9LH�HW�7KpRORJLH ª��SS�����������
�� 0LFKHO�+HQU\��© 3DUROH HW�UHOLJLRQ ��OD�3DUROH�GH�'LHX ª��LQ 3KpQRPpQRORJLH�GH�OD�9LH��WRPH�,9��S������
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WURXYH�DXWR�DIIHFWp��,FL�VH�GpFRXYUH�j�QRXV�OH�VHQV�IDLEOH�GX�FRQFHSW�GªDXWR�DIIHFWLRQ� ���

&HSHQGDQW��FH�FRQFHSW�IDLEOH�QªHVW�SDV�LQWHOOLJLEOH�HQ�IRQFWLRQ�GH OXL�PrPH��
6L� OªHJR� GX� PRL� QH� VªH[SOLTXH� SDV� SDU� OXL�PrPH�� LO� IDXGUD SUpVXSSRVHU� XQH�
,SVpLWp� SOXV� RULJLQDLUH� ¥ Oª$UFKL�6RL�� OH� 3UHPLHU� 9LYDQW� ¥ j� ODTXHOOH� OH� VHQV�
� IRUW �� GX� � FRQFHSW� GªDXWR�DIIHFWLRQ �� VRLW� DSSOLFDEOH�� &HW� $UFKL�6RL� HVW�
FRQGLWLRQ�GH�SRVVLELOLWp�GH�OªLQWHOOLJLELOLWp�GX�PRL j�OªDFFXVDWLI��

$XWUHPHQW�GLW��OH�SKpQRPqQH�RULJLQDLUH�HVW�FHOXL�GªXQH�9LH�TXL�VªpSURXYH�
HOOH�PrPH� ¥ OªDXWR�DIIHFWLRQ�� GLVWLQFWH� GH� WRXWH� VRUWH� GªKpWpUR�DIIHFWLRQ�� R�� OH�
VXMHW�HVW�DIIHFWp�SDU�XQH�UpDOLWp�TXL�QH�OXL�DSSDUWLHQW�SRLQW��TXL�OXL�HVW�H[WpULHXUH�
&HSHQGDQW��SRXU�TXH�FHWWH�9LH�SXLVVH�VªpSURXYHU�HOOH�PrPH��LO�HVW�QpFHVVDLUH GH�
VXSSRVHU� OD� SUpVHQFH� GªXQH� LSVpLWp�� XQH� VLQJXODULWp�� /H� 6RL� GHYLHQW� GRQF�
FRQGLWLRQ� GH� SRVVLELOLWp� GH� OªDXWR�DIIHFWDWLRQ GH� OD� 9LH�� 3DU� FRQVpTXHQW�� OHV�
FRQFHSWV� Gª�� DXWR�HQJHQGUHPHQW �� GH� OªLSVpLWp�� GH� � QDLVVDQFH �� GH� OªHJR� HW�
Gª � DXWR�GRQDWLRQ �� GHV� FRQWHQXV� GH� OD� YLH� VRQW� SKLORVRSKLTXHPHQW� ¥ SOXV�
SUpFLVpPHQW��SKpQRPpQRORJLTXHPHQW�¥ OpJLWLPpV��0DLV�FH�VHQV�� IRUW ��GªDXWR�
DIIHFWLRQ�QªHVW�SDV�DSSOLFDEOH�DX�PRL�DXTXHO�MªDL�DFFqV�RULJLQDLUHPHQW� &DU OªHJR�
TXH�MH�VXLV�VDLW�TXªLO�QªHVW�SDV�OH�SUHPLHU�¥ LO�QªHVW�SDV�Oª$UFKL�6RL TXL�D�pWp�DXWR�
HQJHQGUp�SDU�OXL�PrPH�GDQV�OD�9LH�DEVROXH�

� 3RXU�SDVVLYH�TXH� VRLW� FHWWH� pSUHXYH�TXH� OD� YLH� IDLW� FRQVWDPPHQW�GªHOOH�PrPH�GDQV�VRQ�pWUHLQWH�SDWKpWLTXH��HOOH�QªHQ�HVW�SDV�PRLQV SURGXLWH�SDU�OD�YLH�HOOH�PrPH��HW�FªHVW� FHWWH� JpQpUDWLRQ�SDU� VRL� GH� OD� YLH� TXªLQGLTXH� OH� FRQFHSW� IRUW� GH� OªDXWR�DIIHFWLRQ��6HORQ�FH�FRQFHSW�GRQF��OD�YLH�HVW�DIIHFWpH�SDU�XQ�FRQWHQX�TXL�HVW�HOOH�PrPH��HW�FªHVW�HOOH��GH�SOXV��TXL�SRVH�FH�FRQWHQX�SDU� OHTXHO�HOOH�HVW�DIIHFWp� ����FH�FRQFHSW� IRUW�GH� OªDXWR�DIIHFWLRQ�HVW�FHOXL�GH�OD�YLH�SKpQRPpQRORJLTXH�DEVROXH�HW�QH�FRQYLHQW�TXªj�HOOH��FªHVW�j�GLUH�j�'LHX� ���
6ªpWDEOLW�DLQVL�XQ OLHQ HQWUH�OH�PRL��TXH�FKDFXQ�GH�QRXV�HVW��HW�'LHX��4XH�FH�

OLHQ��SKpQRPpQRORJLTXHPHQW�UHSpUp�GDQV�OH SKpQRPqQH�GH�OD�SDVVLYLWp�UDGLFDOH�
GDQV� ODTXHOOH�QRV LSVpLWpV�VH� WURXYHQW SDU� UDSSRUW�j� OD�9LH�TXªHOOHV pSURXYHQW��
IRXUQLVVH� XQH� DOWHUQDWLYH� j� OD� SUHXYH� DQVHOPLHQQH�� YRLOj SRXUTXRL� OD�

�� 0LFKHO�+HQU\��&¶HVW�PRL�OD�YpULWp��S������
�� ,ELG���S������
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SKpQRPpQRORJLH�GH�OD�YLH�SHUPHW�GH�SDVVHU�GH�OD�VLPSOH�DIILUPDWLRQ�UDWLRQQHOOH�
GH�OªH[LVWHQFH�GH�OªHQV�GLYLQXP j OªH[SpULHQFH�LQWHUQH�GH�OD�YLH�GLYLQH�

'H�FHWWH� IDoRQ�� OD� FULWLTXH�GH� OªDUJXPHQW�RQWRORJLTXH� FKH]�0LFKHO�+HQU\�
QH� VH� ERUQH� SDV� j� UHIXVHU� OD� YRLH� DQVHOPLHQQH� TXL� SHUPHW� OªDIILUPDWLRQ GH�
OªH[LVWHQFH GH� 'LHX�� ,O� VªDJLW� DXVVL� GªDVVXUHU� XQH� DXWUH� YRLH� R�� OD�
SKpQRPpQRORJLH�HW�OD�UHOLJLRQ�VRQW�FDSDEOHV�GH�VH F{WR\HU��,O�IDXW�QRWHU�HQ�HIIHW�
FRPPHQW�OH�UHMHW�Gª$QVHOPH�FKH]�+HQU\�QªHVW�SDV�G��j OªpYHQWXHOOH�LOOpJLWLPLWp
GH OªDIILUPDWLRQ SKLORVRSKLTXH GH� OªH[LVWHQFH� GH� 'LHX�� %LHQ DX� FRQWUDLUH �
FRPPH�QRXV� OªDYRQV� UHPDUTXp��+HQU\�� HQ�HQYLVDJHDQW� OD� IDoRQ�GRQW�$QVHOPH�
pWDEOLW VRQ�DIILUPDWLRQ��FRQVLGqUH�TXH�OD�� SUHXYH GH�OªrWUH � TXL \�HVW�FRQFHUQpH
VH�VLWXH�GDQV�OH�FDGUH�GªXQH�SKLORVRSKLH�DJQRVWLTXH��YRLUH�PrPH�DWKpH��R��LO�Qª\�
D�DXFXQ�OLHQ�HQWUH�OD�VSKqUH�GH�OD�OXPLqUH�QDWXUHOOH HW�OªDWWHLQWH�GX�GLYLQXP���

%LHQ� TXH� OH� OLHQ� UHOLJLHX[� j� 'LHX� QH� VRLW� SDV� HQFRUH� QHWWHPHQW� SURSRVp�
GDQV� VRQ� ¤XYUH� PDMHXUH�� +HQU\� OªDIILUPH� H[SOLFLWHPHQW� j� SDUWLU� GHV� DQQpHV�
VRL[DQWH�GL[��ORUVTXªLO�VH�SUpSDUH�j�OªpODERUDWLRQ�GH�VD�WULORJLH�ILQDOH��

3DU�DLOOHXUV��TXRLTXªLO�Qª\�DLW�TXªXQH�VHXOH�YLH����XQH�GLVWLQFWLRQ�LPSRUWDQWH�
VªLPSRVH�HQWUH�OD�� YLH�ILQLH � HW OD�� YLH LQILQLH � ��HQ�GªDXWUHV�PRWV��OªKRPPH�VH�
�� © 6L�O¶RQ�QRPPH�©�5HOLJLRQ�ª�FH�OLHQ�HQWUH�YLH�LQGLYLGXpH�HW�9LH�DEVROXH RX�GLYLQH��LO�IDXW�UHFRQQDvWUH�
TX¶LO�V¶DJLW�ELHQ�DYHF�FH�OLHQ�GH�OD�SDVVLELOLWp RULJLQDLUH�GX�VRL� ª �5ROI�.�KQ��© /D�SKpQRPpQRORJLH�GH�OD�
UHOLJLRQ�VHORQ�0LFKHO +HQU\ ª��LQ�5HYXH�GHV�VFLHQFHV�UHOLJLHXVHV ���Q����������� S��������(Q�HIIHW��LO�IDXW�
QRWHU�TXH�+HQU\�HPSORLH�OH�PRW�© UHOLJLRQ ª�GDQV�OH�VHQV�GX�OLHQ HQWUH�OD�YLH�GH�O¶KRPPH�HW�FHOOH�GH�'LHX��
FH�TXL�G¶DLOOHXUV�GpILQLW��GDQV�VD�SKpQRPpQRORJLH��OD�FRQGLWLRQ�KXPDLQH ��© /¶pW\PRORJLH�GX�PRW�UHOLJLRQ�
± UH�OLJDUH ± RIIUH� XQH� SLVWH �� F¶HVW� OH� OLHQ�� OH� OLHQ� HQWUH�PD� YLH� HW� OD� YLH� DEVROXH� ª� �FI��0LFKHO�+HQU\��
(QWUHWLHQV��S������ ��© 8QH�GHUQLqUH�TXHVWLRQ�SDUPL�WRXWHV�FHOOHV�TXL�UHVVRUWHQW�GH�O¶LGHQWLWp�UHFRQQXH�HQWUH�
O¶REMHW�GH�OD�SKpQRPpQRORJLH�GH�OD�YLH�HW�FHOXL�GX�FKULVWLDQLVPH�UHWLHQGUD��«��QRWUH�DWWHQWLRQ��&¶HVW�FHOOH�
GH�O¶pWKLTXH��RX�PLHX[�GX�UDSSRUW�GH�O¶pWKLTXH�HW�GH�OD�UHOLJLRQ��5HOLJLRQ��UHOLJLR��GpVLJQH�XQ�OLHQ��FHOXL�TXL�
OLH� O¶KRPPH� j� 'LHX�� &H� OLHQ� HVW� FHOXL� GH� OD� YLH� DX� YLYDQW� ª� �0LFKHO� +HQU\�� © /H� FKULVWLDQLVPH �� XQH�
DSSURFKH� SKpQRPpQRORJLTXH ª�� LQ 3KpQRPpQRORJLH� GH� OD�9LH�� WRPH� ,9�� S�� ���� �� © /D� UHOLJLRQ� �UHOLJLR��
pWDQW� OH� OLHQ� LQWpULHXU� TXL� XQLW� O¶KRPPH� j�'LHX�� OHV� SUDWLTXHV� UHOLJLHXVHV� FRQVLVWHQW� GDQV� O¶DFWXDOLVDWLRQ�
SKpQRPpQRORJLTXH� GH� FH� OLHQ� ª� �0LFKHO� +HQU\�� © $UFKL�FKULVWRORJLH ª�� LQ 3KpQRPpQRORJLH� GH� OD� 9LH��
WRPH�,9��S������ ��© OD�UHODWLRQ�GH�FKDTXH�6RL�WUDQVFHQGDQWDO�j�OD�YLH�DEVROXH��OH�OLHQ�UHOLJLHX[��UHOLJLR� ª�
�0LFKHO�+HQU\�� © /¶H[SpULHQFH�G¶DXWUXL �� SKpQRPpQRORJLH� HW� WKpRORJLH ª� LQ 3KpQRPpQRORJLH�GH� OD�9LH��
WRPH�,9��S�������
�� © (W�SRXUWDQW�LO�Q¶\�D�TX¶XQH�YLH��OH�YLYDQW�QH�YLW�QXOOH�SDUW�DLOOHXUV�TXH�GDQV�FHWWH�VHXOH�HW�XQLTXH�YLH� ª�
�0LFKHO� +HQU\�� © 3DUROH� HW� UHOLJLRQ �� OD� 3DUROH� GH� 'LHX ª�� S�� ������ /D� PrPH� LGpH� HVW� SUpFLVpH� HQFRUH�
GDYDQWDJH�GDQV�O¶°XYUH�LQDXJXUDOH�GH�VD�WULORJLH�FKULVWLTXH ��©�OD�9LH�D�OH�PrPH�VHQV�SRXU�'LHX��SRXU�OH�
&KULVW� HW� SRXU� O¶KRPPH�� HW� FHOD� SDUFH� TX¶LO� Q¶\� D� TX¶XQH� VHXOH� HW� PrPH� HVVHQFH� GH� OD� 9LH� HW�� SOXV�
UDGLFDOHPHQW��XQH�VHXOH�HW�XQLTXH�9LH� ª��0LFKHO�+HQU\��&¶HVW PRL�OD�YpULWp��S�������
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GLIIpUHQFLH� GH� 'LHX�� YRLOj FH� TXH� OHV� GHX[� VHQV� GH� OªDXWR�DIIHFWLRQ� YLHQQHQW�
H[SOLFLWHU��$ILQ�GH�SUpFLVHU�HQFRUH�GDYDQWDJH�FHWWH�SULVH�GH�FRQVFLHQFH�j�OªpJDUG�
GH�OD�SUpVHQFH�GH�'LHX�DX�VHLQ�GH�OªpSUHXYH�GH�VRL�PrPH��+HQU\�DUULYH�j�IDLUH�
FH�TXªLO�DSSHOOH�GDQV�VHV�GHUQLHUV�WH[WHV�XQH � DUFKpRORJLH�GH�OD�FKDLU� � (Q�HIIHW��
HQ� FRPPHQWDQW� Oª� � ,QFDUQDWLRQ �� GDQV� OH� FKULVWLDQLVPH� HW� SULVH� DX� VHQV�
SKpQRPpQRORJLTXH��LO�DIILUPH � � /D�SKpQRPpQRORJLH�LFL�HVTXLVVpH�>OªHVW@�VRXV�OD�
IRUPH�GªXQH�DUFKpRORJLH�GH�OD�FKDLU� ���

4XH�OªHPSORL�GX�PRW�� DUFKpRORJLH ��IDVVH�UpIpUHQFH�j�XQ�UHWRXU�YHUV�XQH�
RULJLQH� SOXV� DQFLHQQH� TXH� OH� PRL� VªpSURXYDQW� VRL�PrPH�� FH� � SDVVp� DEVROX ��
DXTXHO +HQU\ VH UpIqUH�GDQV�VHV�GHUQLHUV�RXYUDJHV����FHOD�QRXV�PRQWUH�FRPPHQW�
'LHX�MRXH�GDQV�OD�SKpQRPpQRORJLH�GH�OD�YLH�OH�U{OH�GH FRQGLWLRQ�GH�SRVVLELOLWp�
GX�PRL�

,O� QH� IDXW� SRXUWDQW SDV LQWHUSUpWHU� FHWWH� GLPHQVLRQ� UpIOH[LYH GH�
OªDUJXPHQWDWLRQ� KHQU\HQQH�� FRQFHUQDQW� OHV� FRQGLWLRQV� GH� SRVVLELOLWp�� FRPPH�
XQH�VRUWLH�GX�FDGUH�VWULFWHPHQW�SKpQRPpQRORJLTXH��$XWUHPHQW�GLW��j�SDUWLU�GH�
OD� GLVWLQFWLRQ� FRQFHSWXHOOH� HQWUH� GHX[� JHQUHV� GH� OªDXWR�DIIHFWLRQ�� FODLUHPHQW�
H[SOLFLWpH� j� WUDYHUV� OD� GpPDUFKH� GªXQH� � DUFKpRORJLH GH� OD� FKDLU ��� QRXV�
SRXUULRQV� \� SHUFHYRLU� OªLQWHUGLFWLRQ� FKH]� +HQU\� OXL�PrPH� GªDWWHLQGUH� OD� YLH�
LQILQLH��OD�VHXOH�TXL�HVW�FDSDEOH�GH�VªDXWR�HQJHQGUHU�HW�GH�VªDXWR�GRQQHU��&DU�RQ�
QªDXUDLW�DORUV�DFFqV�TXªj�XQH YLH�ILQLH�FRPPH�OD�Q{WUH ��� 1RWUH�FKDLU�j�YUDL�GLUH�
QªHVW� ULHQ�GªDXWUH� TXH� FHOD�� OD� SDVVLELOLWp GªXQH� YLH� ILQLH� SXLVDQW� VD� SRVVLELOLWp� GDQV�
��� OD�9LH�LQILQLH� ���

&HSHQGDQW�� HQ� VDFKDQW�� GªXQH� SDUW�� TXH� OHV� GHX[� FRQFHSWV� GH� OªDXWR�
DIIHFWLRQ� VRQW� REWHQXV� QRQ� SDU� XQ� SXU� H[HUFLFH� WKpRULTXH�� PDLV� j� SDUWLU� GH�
OªpSUHXYH�GH� OD�SDVVLYLWp� UDGLFDOH�� HW��GªDXWUH SDUW��TXH�PD�YLH� ILQLH�HVW�GªXQH�
�� 0LFKHO� +HQU\�� © /¶LQFDUQDWLRQ� GDQV� XQH� SKpQRPpQRORJLH� UDGLFDOH ª�� LQ 3KpQRPpQRORJLH� GH� OD� 9LH��
WRPH�,9��S������
�� &I��0LFKHO�+HQU\��© 3DUROH�HW�UHOLJLRQ ��OD�3DUROH�GH�'LHX ª��S������
�� 0LFKHO�+HQU\��© ,QFDUQDWLRQ ª��LQ 3KpQRPpQRORJLH�GH�OD�9LH��WRPH�,��SS����������
�� 0LFKHO�+HQU\�D�DIIURQWp�FHWWH�FULWLTXH�ORUV�G¶XQ�GpEDW�DYHF�-DFRE�5RJR]LQVNL��SDUPL�G¶DXWUHV��j�TXL�OH�
SKpQRPpQRORJXH�IUDQoDLV�D�UpSRQGX ��© LO�HVW�YUDL�TX¶LO�\�D�XQ�JOLVVHPHQW�± TXH�YRXV�DYH]�GpSORUp�± GDQV�
&¶HVW� PRL� OD� YpULWp R�� HVW� LQWURGXLWH� XQH� GLVWLQFWLRQ� TXL� Q¶HVW� SDV� SUpVHQWH� GDQV� /¶HVVHQFH� GH� OD�
PDQLIHVWDWLRQ�� HQWUH� OHV� GHX[� FRQFHSWV� GH� O¶DXWR�DIIHFWLRQ� �«�� MH� GpIHQGUDL� FHWWH� GLVWLQFWLRQ� HQWUH� XQ�
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FHUWDLQH� IDoRQ� � FRQVXEVWDQWLHOOH �� j� OD� VHXOH� 9LH� DEVROXH� TXL� H[LVWH���� QRXV�
SRXYRQV�UHMRLQGUH�$QWRLQH�9LGDOLQ�GDQV�VRQ�DYLV�VHORQ� OHTXHO�� 0LFKHO�+HQU\�
UHVWDLW�SKpQRPpQRORJXH�MXVTXªDX�ERXW� ���

0rPH� VL� QªDFFHSWDQW SDV OªDIILUPDWLRQ� GH� 9LGDOLQ�� RQ� FRQVLGqUH TXH�
OªDUJXPHQWDWLRQ� KHQU\HQQH� VRUW� GX� FKDPS� VWULFWHPHQW� SKpQRPpQRORJLTXH�� LO�
IDXW� DX� PRLQV� UHFRQQDvWUH� TXH� OD� GpPDUFKH� KHQU\HQQH� YHUV� 'LHX� HVW�
VLJQLILFDWLYHPHQW�GLIIpUHQWH�GH�FHOOH�GH�OD�SUHXYH�RQWRORJLTXH��� &HOOH�FL�VpSDUH�
DEVROXPHQW�'LHX�GH� WRXW� OªrWUH�TXH� OªKRPPH�SHXW� DWWHLQGUH � TXªRQ OH�QRPPH�
OªLQFRQQDLVVDEOH�RX�OªLQGLFLEOH��'LHX�GHPHXUH�WRXMRXUV�DX�GHOj�GH�QRWUH�SURSUH�
UpDOLWp��

3DU� FRQWUH�� LO� \� D� FKH]� +HQU\� XQ� OLHQ� DYHF� 'LHX�� DX� VHLQ� GH� OªpSUHXYH�
DIIHFWLYH�TXH QRXV�GpFRXYURQV�j�OªLQWpULHXU�GH�QRXV�PrPHV��,O�VªDJLW Oj GªXQ OLHQ�
SKpQRPpQRORJLTXHPHQW� DSHUoX� j� SDUWLU� GX� SKpQRPqQH� GX� PRL� SDVVLI� TXL
FRQFHSW�IRUW�HW�XQ�FRQFHSW�IDLEOH�GH�O¶DXWR�DIIHFWLRQ��(OOH�HVW�WRXW�j�IDLW�FODLUH�VXU�OH�SODQ�FRQFHSWXHO�HW�VXU�
OH� SODQ� SKpQRPpQRORJLTXH� ª� �0LFKHO� +HQU\�� © 'pEDW� DXWRXU� GH� O¶°XYUH� GH� 0LFKHO� +HQU\ ª�� LQ�
3KpQRPpQRORJLH�GH�OD�9LH��WRPH�,9��S�������
�� ,O�V¶DJLW�GH�© O¶LGHQWLWp�GH�O¶HVVHQFH�GH�O¶kPH�HW�GH�O¶HVVHQFH�GLYLQH ª�GRQW�RQ�V¶DSHUoRLW�GDQV�OHV�pFULWV�
G¶(FNKDUW��FH�TXL�SHUPHW�j�+HQU\�GH�FRQFOXUH TXH�OD�9LH�FRQVWLWXH�©�FHWWH�HVVHQFH�FRPPXQH�j�O¶kPH�HW�j�
'LHX ª� �0LFKHO� +HQU\�� © $FKHPLQHPHQW� YHUV� OD� TXHVWLRQ� GH� 'LHX ª�� SS�� ������� %LHQ� TXH� +HQU\� HQ�
JpQpUDO�HPSORLH OH�PRW�© FRQVXEVWDQWLHO ª�SRXU�VLJQLILHU�OH UDSSRUW�GX�&KULVW��OH�3UHPLHU�9LYDQW��j�OD�9LH�
DEVROXH�� WRXW� HQ� VXLYDQW� O¶RUWKRGR[LH� FKUpWLHQQH�� LO� \� D� TXDQG� PrPH� GHV� H[FHSWLRQV�� R�� OH�
SKpQRPpQRORJXH�XWLOLVH OH�WHUPH�SRXU�OHV�KRPPHV�YLYDQW�GDQV�OHXU�UDSSRUW�j�OD�PrPH�9LH�DEVROXH��/H�FDV�
OH�SOXV�VLJQLILFDWLI�SRXU�QRXV�VH�VLWXH�GDQV� OH�FKDSLWUH�R��$QVHOPH�HVW�FULWLTXp��0LFKHO�+HQU\�FKHUFKH�j�
pWDEOLU�OH�OLHQ�HQWUH�OD�UpDOLWp�GH�'LHX�HW�O¶rWUH�KXPDLQ�TXL�OD�SHQVH��HQ�RSSRVLWLRQ�j�OD�VpSDUDWLRQ�pWDEOLH
SDU�OD�SUHXYH�RQWRORJLTXH ��© UpYpODWLRQ�GH�'LHX��«��IDLWH�j�GHV�rWUHV�VXVFHSWLEOHV�GH�OD�UHFHYRLU��F¶HVW�j�
GLUH� HQ� ILQ� GH� FRPSWH� FRQVXEVWDQWLHOV� �«� ª� �0LFKHO� +HQU\�� &¶HVW� PRL� OD� YpULWp�� S�� ������ 'DQV� OH�
GHX[LqPH�RXYUDJH�GH�VD�WULORJLH� +HQU\�FODULILH�FHWWH�VRUWH�GH�FRQVXEVWDQWLDOLWp�HQWUH�OD�YLH�GH�O¶HJR�HW�OD�
9LH� DEVROXH� GH� 'LHX� OXL�PrPH �� © FHOXL�FL� >OH� 3UHPLHU� 9LYDQW@� V¶pSURXYDQW� VRL�PrPH� GDQV� FHWWH� 9LH�
DEVROXH��«��QH�OXL�HVW�MDPDLV�H[WpULHXU��PDLV�DX�FRQWUDLUH�LQWpULHXU�HW�FRQVXEVWDQWLHO��«� /¶pWRQQDQW��«��
HVW�TXH�FHWWH�VWUXFWXUH LQWHUQH�GX�SURFqV�GH�OD�9LH�DEVROXH�FRPPH�UHODWLRQ�G¶LQWpULRULWp�SKpQRPpQRORJLTXH�
HQWUH� OD� 9LH� HW� VRQ� 9HUEH� VH� UpSqWH� GDQV� OD� UHODWLRQ� HQWUH� FHW� DEVROX� HW� O¶KRPPH�� ª� �0LFKHO� +HQU\��
,QFDUQDWLRQ��8QH�SKLORVRSKLH�GH�OD�FKDLU��3DULV��eGLWLRQV�GX�6HXLO�������S�������
�� $QWRLQH�9LGDOLQ� © 3KpQRPpQRORJLH�GH�OD�9LH�HW�7KpRORJLH ª��S������
�� &¶HVW� OD� UDLVRQ�SRXU� ODTXHOOH� LO� QRXV� VHPEOH�TXH� OD� FULWLTXH�GH� O¶DUJXPHQWXP FKH]�0LFKHO�+HQU\�HVW�
IRQGDPHQWDOH�GDQV� OH� FDGUH�GH� VD�SKpQRPpQRORJLH �� HOOH�QRXV�SHUPHW�GH� VDLVLU� O¶DFFRPSOLVVHPHQW�GH� OD�
SKpQRPpQRORJLH�GH�YLH�HQ�DIIURQWDQW�OD�TXHVWLRQ�GH�'LHX�j�VD�SURSUH�PDQLqUH ��© /D�TXHVWLRQ�HVW�SOXW{W�GH�
FRPSUHQGUH�FRPPHQW� VH� UDSSRUWHQW� O¶XQH�j� O¶DXWUH� OHV�GHX[�SDVVLYLWpV�pFUDVpHV� O¶XQH�VXU� O¶DXWUH�GDQV� OD�
QDLVVDQFH� WUDQVFHQGDQWDOH� GX� 6RL� HQ� WDQW� TXH� VD� QDLVVDQFH� GH� )LOV� GDQV� OD�9LH�� ,O� V¶DJLW� HQ� VRPPH�� HQ�
SRXVVDQW� OD� SKpQRPpQRORJLH� j� VD� OLPLWH�� HQ� WDQW� TXH� SKpQRPpQRORJLH� UDGLFDOH� ELHQ� HQWHQGX� �«��� GH�
FRPSUHQGUH�j�VD�OXPLqUH�OD�UHODWLRQ�GH�O¶KRPPH�j�'LHX� ª��0LFKHO�+HQU\��© 3DUROH�HW�UHOLJLRQ ��OD�3DUROH�
GH�'LHX��SS�����������
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VªLPSRVH� j� OªRULJLQH� GH� QRWUH� HJR�� 'H� FHWWH� IDoRQ�� LO� HVW� SRVVLEOH�� QRQ� GH�
SHUFHYRLU��PDLV�GH�VHQWLU�XQ�OLHQ�DYHF�OD�9LH�DEVROXH�RULJLQDLUH�TXH�OHV�UHOLJLRQV�
DSSHOOHQW� 'LHX�� &ªHVW GRQF� OD� SDVVLYLWp� UDGLFDOH� HW� VD� UHFRQQDLVVDQFH� TXL�
SHUPHWWHQW FKH]�+HQU\�GªpWDEOLU�XQ�DFFqV�UpHO�j�'LHX�

,,��8QH�pYDOXDWLRQ GH�OD�FULWLTXH�KHQU\HQQH�GH�OD�SUHXYH�DQVHOPLHQQH

$SUqV� DYRLU� H[SRVp�� GªXQH� IDoRQ� GpWDLOOpH�� OD� FULWLTXH� GH� OD� SUHXYH�
DQVHOPLHQQH�FKH]�0LFKHO�+HQU\��LO�IDXW�pYDOXHU�OD�SHUWLQHQFH�HW�OD�FRKpUHQFH�GH�
WHOOH� FULWLTXH��1RWUH� pYDOXDWLRQ� FKHUFKHUD� j� UHQGUH� FODLU� FH� TXH� OªRULJLQDOLWp�GH�
0LFKHO�+HQU\�DSSRUWH�j�OD�OHFWXUH�GX�3URVORJLRQ DXVVL�ELHQ�TXH�OHV�OLPLWHV�GH�VD�
FULWLTXH�

�D��/HV�GpQRPLQDWLRQV�IRUPHOOHV�GªXQ�'LHX�DEVWUDLW

(Q�FRPPHQoDQW�SDU�OHV�DVSHFWV�SRVLWLIV�GH�OD�FULWLTXH�KHQU\HQQH��LO�QRXV�
VHPEOH�TXH�OH�Q¤XG�GX�SUREOqPH�FRQFHUQDQW�OªDUJXPHQW�RQWRORJLTXH FRQVLVWH��
SRXU�0LFKHO� +HQU\�� GDQV� OªLPSRVLWLRQ� GªXQ� VHXO� PRGH� GªDFFqV� DX[� FKRVHV�� \�
FRPSULV�OªDFFqV�j�'LHX��SDU�OD�FRQVFLHQFH�LQWHQWLRQQHOOH�TXL�QH�VDLVLW�MDPDLV�OªrWUH�
PrPH�PDLV� VHXOHPHQW� VD�PDQLIHVWDWLRQ�HQ� WDQW�TXH�GLIIpUHQFLDWLRQ�GH� VRL��3DU�
FRQVpTXHQW�� DLQVL� TXH OH� SKpQRPpQRORJXH� IUDQoDLV� OªD H[SULPp� GDQV� VD� WKqVH�
GRFWRUDOH �� � OªrWUH� GH�'LHX� QH� VHUDLW� ULHQ� TXH� Oª8UJUXQG QRQ� SDV� VHXOHPHQW� OH�
SOXV�REVFXU�PDLV�OH�SOXV�DEVWUDLW� ���

3ULVHV� LVROpPHQW� GH� OD� WRWDOLWp� GX� 3URVORJLRQ Gª$QVHOPH�� OHV� WURLV�
GpVLJQDWLRQV� GH� 'LHX� TXL� \� VRQW� SUpVHQWpHV� ¥ OHV� � 1RPV �� GH� 'LHX� RX� VHV�
� GpQRPLQDWLRQV� IRUPHOOHV ��� FRPPH� OHV� DSSHOOH� 0LFKHO� &RUELQ�� ¥�� ODLVVHQW�
GpFRXYULU� FHWWH� FRPSUpKHQVLRQ� GH� OD� SKpQRPpQDOLWp� TXH� +HQU\� YLHQW� GH�
GpQRQFHU�
�� (0������S� ���
�� 0LFKHO� &RUELQ�� © ,QWURGXFWLRQ� DX� 3URVORJLRQ ª�� LQ� /¶°XYUH� GH� 6�� $QVHOPH� GH� &DQWRUEpU\�� YRO�� ,��
0RQRORJLRQ��3URVORJLRQ��WUDG��HW�FRP� 0LFKHO�&RUELQ��S������
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(Q�HIIHW��OD�SUHPLqUH�GpQRPLQDWLRQ��DX�FKDSLWUH�,,��HVW ��LG�TXR�PDMXV�FRJLWDUL�
QHTXLW RX� � FHOD� GRQW� SOXV� JUDQG� QH� SHXW� rWUH� SHQVp� ���  � SDUWLU� GH� FHWWH�
GpQRPLQDWLRQ�SDU�OD�QpJDWLRQ��OD�SHQVpH�QªHVW�FDSDEOH�QL�GªDWWHLQGUH�XQ�FRQFHSW�
TXL�VDLVLW�SOHLQHPHQW�OªHQWLWp�GLYLQH��QL�GH�SHQVHU�OD�QRQ�H[LVWHQFH�GH�FHOOH�FL��

3OXV�DYDQW��DX�FKDSLWUH�9�GX�3URVORJLRQ��VXUJLW�OH�GHX[LqPH�1RP ��LG�TXRG�
VXPPXP� RPQLXP RX � FHOD� TXL� VXUpPLQH� j� WRXWHV� FKRVHV� ��� &HWWH�
GpQRPLQDWLRQ�� DYHF� OH� VXSHUODWLI�� YD� SHUPHWWUH� GH� SRVHU� GHV� GpVLJQDWLRQV�
SRVLWLYHV�GH�OªHVVHQFH�GH�'LHX��HQ�WDQW�TXH�VXPPXP�ERQXP��FªHVW�j�GLUH��OH�� ELHQ�
VXUpPLQHQW ���

&HSHQGDQW��FHWWH�GpVLJQDWLRQ��OLpH�j�OD QRWLRQ�GH�PHOLXV ¥ OH�� PHLOOHXU ��¥��
QªHVW� TXªHQ� DSSDUHQFH� XQH� GpVLJQDWLRQ� SRVLWLYH�� &DU� HOOH� QªDIILUPH� TXH�
OªLUUpGXFWLELOLWp� GX� FRQFHSW� GH� 'LHX� j� XQ� FRQFHSW� FRQFHUQDQW� XQH� FKRVH�
SOHLQHPHQW� FRQQXH� SDU� OD� FRQVFLHQFH�� (Q� GªDXWUHV� WHUPHV�� OD� GpVLJQDWLRQ� GH�
'LHX� HQ� WDQW� TXH� VXPPXP� ERQXP RX� PHOLXV QH� FRQVWLWXH� JXqUH� XQ� FRQFHSW�
FDSDEOH� GªpSXLVHU� OªHVVHQFH� GH� 'LHX� HW�� DLQVL�� OH� GHX[LqPH� 1RP� UHVSHFWH�
HQWLqUHPHQW�OD�SUHPLqUH�GpQRPLQDWLRQ�

(Q� FH� PrPH� VHQV� VH� VLWXH� OH� � UHGRXEOHPHQW� GH� OD� QpJDWLRQ SDU� OD�
WUDQVFHQGDQFH���� RSpUp�DX�FKDSLWUH�;9 DYHF�OD�PLVH�HQ�MHX�GX�WURLVLqPH�1RP��
FRUURERUDQW�OªDEVHQFH�GH�OªrWUH�GH�'LHX�GDQV�OH�FRQFHSW�TXª$QVHOPH�VDLVLW�GDQV�
VRQ� LQWHOOHFW �� TXLGGDP� PDMXV� TXDP� FRJLWDUL� SRVVLW RX� � TXHOTXH� FKRVH� GH� SOXV�
JUDQG�TXªLO�QH�VH�SXLVVH�SHQVHU� ���

$YHF�FHWWH�DSSHOODWLRQ��'LHX�HVW�DEVROXPHQW�PLV�DX�GHOj�GH�OD�SHQVpH��KRUV�
GH�WRXWH�UHSUpVHQWDWLRQ�SRVVLEOH�SRXU�OD�FRQVFLHQFH�KXPDLQH��$XWUHPHQW�GLW��VL�
GDQV�OHV�GHX[�SUHPLHUV�1RPV��$QVHOPH�QªDIILUPH�SDV�HQFRUH�OªLPSRVVLELOLWp�GH�
FRQFHYRLU�OªHVVHQFH�GLYLQH�¥ PDLV�VHXOHPHQW�OªLPSRVVLELOLWp�GH�FRQFHYRLU�XQ�rWUH�
TXL� OXL� VHUDLW� VXSpULHXU� ¥�� FHWWH� LPSRVVLELOLWp� HVW� H[SOLFLWpH� GDQV� OD� WURLVLqPH�

�� $QVHOPH�GH�&DQWRUEpU\��3URVORJLRQ ,,��SS����������
�� ,E�� 3URVORJLRQ�9� SS����������
�� 0LFKHO�&RUELQ��© ,QWURGXFWLRQ�DX�3URVORJLRQ ª��S������
�� $QVHOPH�GH�&DQWRUEpU\��3URVORJLRQ�;9��SS� ��������
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GpQRPLQDWLRQ��&RPPH�GLW�&RUELQ��'LHX�HVW���SOXV�JUDQG�TXH�OH�SOXV�JUDQG�TXL�VH�
SHXW�SHQVHU� ��� $LQVL�TXH +HQU\�OH�GLW �

� $SUqV�TXªLO�D�pWp�DVVXUp�DX�FKDSLWUH�;9�TXH�'LHX�HVW�SOXV�JUDQG�TXH�FH�TXH�OªRQ�SHXW� SHQVHU�� OH� FKDSLWUH� ;9,� GpVLJQH� FHW� DX�GHOj� GX� SRXYRLU� GH� FRQFHSWLRQ� GH�OªHQWHQGHPHQW�FRPPH�OD�OXPLqUH�LQDFFHVVLEOH�R��'LHX�KDELWH��IHUPDQW�DLQVL�j�MDPDLV�j�OªKRPPH�HW�j�VD�OXPLqUH�OªDFFqV�j�OD�UpDOLWp�LQWLPH�GH�'LHX� ���
$YHF� OH� WURLVLqPH�1RP�GH�'LHX��$QVHOPH� FRUURERUH� SUpFLVpPHQW� FH� TXH�

+HQU\�GpQRQFH�FRPPH�OH�SUREOqPH�PDMHXU�GH�OD�SUHXYH ��HOOH�SHUPHW�GªDIILUPHU�
OªH[LVWHQFH� GH�'LHX�� WDQW� HQ� UHIXVDQW� WRXWH� SRVVLELOLWp� GH� VDLVLU� OªrWUH� GH�'LHX��
&HOD� GpFRXOH� GH� FH� TXª$QVHOPH� FRQFOXW� GH� OªLPSRVVLELOLWp� GH� 'LHX� GH� VH�
SKpQRPpQDOLVHU�¥ FªHVW�j�GLUH��GH�VH�PDQLIHVWHU��GH�YHQLU�j�OD� OXPLqUH ¥ VHORQ OD�
VHXOH�SKpQRPpQDOLWp�FRQoXH�GDQV�VRQ�DSSURFKH ��j�VDYRLU��OD�SKpQRPpQDOLWp�GH�
OD� UHSUpVHQWDWLRQ� VDLVLH�GDQV�XQH� FRQVFLHQFH� LQWHQWLRQQHOOH SRXU� ODTXHOOH�'LHX�
UHVWH�WRXMRXUV�GDQV�XQH�� OXPLqUH�LQDFFHVVLEOH ��

(Q�GªDXWUHV�WHUPHV��FH�TXL�UpVXPH�OD�FRJLWDWLR Gª$QVHOPH��FRQFHUQDQW�OªrWUH�
GH� 'LHX�� HVW� GRQF� OH� QHXWUH� TXRG� PDMXV ¥ OH� SOXV� JUDQG�� 'H� FHWWH� IDoRQ�� HQ�
pWDEOLVVDQW� OD� UpDOLWp� GH� 'LHX� KRUV� GH� WRXWH� SHQVpH� SRVVLEOH� SRXU� OªKRPPH��
OªDIILUPDWLRQ� GH� VRQ� H[LVWHQFH� QªHVW� SDV� H[HPSWH�� VHORQ�+HQU\�� GªXQH� FHUWDLQH�
DPELJXwWp��

&HOD�YHXW�GLUH�TXH�OªDIILUPDWLRQ�GH�OªH[LVWHQFH�GH�'LHX�j�WUDYHUV�OD�SUHXYH�
DQVHOPLHQQH� VH� UpIqUH� j� OªH[LVWHQFH� GªXQH� HVVHQFH� SULVH� HQ� VRL�� QRQ� HQFRUH�
SKpQRPpQDOLVpH�� HW� MDPDLV� j� OªH[LVWHQFH� GH� VD� PDQLIHVWDWLRQ� 4XH� OH� FRQFHSW
DPELJX GªH[LVWHQFH VRLW SULV�FRPPH�OªHVVHQFH�GH�OªrWUH��VD�QDWXUH� RX�FRPPH VD�
PDQLIHVWDWLRQ�SKpQRPpQDOH��OD�SUHXYH�DIILUPH�OªH[LVWHQFH�GªXQ�rWUH�TXL�QH�SHXW�
SDV� VH� PDQLIHVWHU� DX� VXMHW� FDSDEOH� GªDIILUPHU� VRQ� HN�VLVWHQFH� SDU� VRQ�
HQWHQGHPHQW�

$XWUHPHQW� GLW�� HQ� DIILUPDQW� OªH[LVWHQFH� GH� 'LHX� j� SDUWLU� GHV� 1RPV� GX�
3URVORJLRQ� OD� FRJLWDWLR� FRQWLHQW� OD� QRWLRQ� GH� OªH[LVWHQFH� GªXQH� HVVHQFH� GLYLQH� j�
ODTXHOOH� OªDFFqV� OXL� HVW� LPSRVVLEOH�� $LQVL�� VL� RQ� DIILUPH� OªH[LVWHQFH� QpFHVVDLUH GH�

�� 0LFKHO�&RUELQ��© ,QWURGXFWLRQ�DX�3URVORJLRQ ª��S������
�� 0LFKHO�+HQU\��© $FKHPLQHPHQW�YHUV�OD�TXHVWLRQ�GH�'LHX ª��S�����
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OªHVVHQFH� GLYLQH�� RQ� QLH�� HQ� PrPH� WHPSV�� OD� SRVVLELOLWp� GH� VRQ� H[LVWHQFH�
SKpQRPpQDOH�� &ªHVW� OD� UDLVRQ� SRXU� ODTXHOOH� OH� 3URVORJLRQ QH� VªDFKqYH� TXªHQ�
DMRXWDQW� WRXMRXUV�� DX[� GpQRPLQDWLRQV� GLYHUVHV� GH� 'LHX�� OH� SUpIL[H� LQ FRPPH�
� QpJDWLRQ � ��� LQ�ILQL��LQ�FRPSUpKHQVLEOH� ���

&RPPH� QRXV� OªDYRQV� YX�� OH� 'LHX� GRQW� OªH[LVWHQFH� HVW� DIILUPpH� QH�
FRUUHVSRQG� SDV�� VHORQ� +HQU\�� DX� 'LHX� FKUpWLHQ� 'DQV� OH� FDGUH� GH� OD�
SKpQRPpQRORJLH�KHQU\HQQH�GH�OD�YLH��OH�FRQFHSW�GH�'LHX�j�SDUWLU�GªXQH�SUHXYH�
UDWLRQQHOOH VªDSSURFKH� HQ IDLW� GDYDQWDJH GX� � GLHX� JUHF �� TXH� GX� � GLHX�
FKUpWLHQ � �

� /H�GLHX�FKUpWLHQ�QªHVW�GpFLGpPHQW�SDV�OH�GLHX�JUHF��&ªHVW�DYHF�IXUHXU�TXª,UpQpH�GpQRQFH�FH�GLHX�ORLQWDLQ��LQKDELWp��UpGXLW�j�XQ�FRQFHSW��j�XQH�VLJQLILFDWLRQ�HW�DLQVL�SULYp�GH�WRXWH�VLJQLILFDWLRQ� ���
6L� QRXV� SUHQRQV� HQ� FRPSWH� OHV� VRXUFHV� SDwHQQHV� TXL� RQW� HQFRXUDJp�

$QVHOPH�j�IRUPXOHU�OHV�1RPV�GH�'LHX�TXL�GpFOHQFKHQW�VRQ�DUJXPHQWXP��OD�WKqVH�
KHQU\HQQH�VHORQ�ODTXHOOH�OH�GLHX�DQVHOPLHQ�VªpORLJQH�GX�'LHX�FKUpWLHQ JDJQH�HQ�
SHUVXDVLRQ��

6HORQ� (PPDQXHO� )DOTXH�� 6pQqTXH�� HQ� VXLYDQW� SUREDEOHPHQW� &LFpURQ�� D�
GpILQL�'LHX�FRPPH�XQH�PDJQLWXGR�TXD�QLKLO�PDLXV�FRJLWDUL�SRWHVW��/D�VLPLOLWXGH�GH�
FHWWH�GpILQLWLRQ�¥ VDQV�FRUUpODW�GLUHFW�GDQV�OD�%LEOH�¥ DYHF�OHV�1RPV�GX�3URVORJLRQ
HVW� LPSUHVVLRQQDQWH�� 5DSSHORQV�� j� FH� SURSRV� GH� OD� SUpVHQFH� GHV� OLYUHV� GH�
&LFpURQ�� GH� 6pQqTXH� HW� GH� %RqFH�� WURLV� DXWHXUV� TXL� HPSOR\DLHQW� GH� SDUHLOV
1RPV�� GDQV� OD� ELEOLRWKqTXH� GH� OªDEED\H� GX� %HF�� (Q� OH� FRQVWDWDQW�� (PPDQXHO�
)DOTXH�DIILUPH�FODLUHPHQW�OªLPSRVVLELOLWp�GH�FLUFRQVFULUH�OD�SUHXYH�DQVHOPLHQQH�
j�XQ�FRQWH[WH�H[FOXVLYHPHQW�WKpRORJLTXH�RX�FKUpWLHQ �

�� 0LFKHO�&RUELQ��© ,QWURGXFWLRQ�DX�3URVORJLRQ ª��S������
�� 0LFKHO� +HQU\� © 3KpQRPpQRORJLH� GH� OD� YLH ª�� LQ� 3KpQRPpQRORJLH� GH� OD� YLH�� WRPH� 9�� 3DULV��
eSLPpWKpH�38)� ������ SS�� ��������� /H� GLHX� HQ� WDQW� TXH� FRQFHSW� REWHQX� SDU� O¶HQWHQGHPHQW� GDQV� XQH�
UHSUpVHQWDWLRQ�FRQVWLWXH�SUpFLVpPHQW�O¶REMHW�GH�OD�FULWLTXH�GH�)HXHUEDFK�± DLQVL�TXH�OD�FULWLTXH�PDU[LHQQH�
GH�OD�UHOLJLRQ ��© OD�FULWLTXH�© UDGLFDOH ª�GLULJpH�SDU�)HXHUEDFK�FRQWUH�OH�FRQFHSW�GH�'LHX�FRPSULV�FRPPH�
UHSUpVHQWDWLRQ��«��6DQV�GRXWH�OH�VHXO�UHSURFKH�ILQDOHPHQW�DGUHVVp�SDU�)HXHUEDFK�j�OD�UHOLJLRQ�HVW�LO�FHOXL�
GH� VLWXHU� OHV� SUpGLFDWV� KXPDLQV� KRUV� GH� O¶KRPPH� HW� DLQVL� GH� OHV� OXL� VRXVWUDLUH� ª� �0LFKHO� +HQU\�� © /D�
FULWLTXH�GH�OD�UHOLJLRQ�HW�OH�FRQFHSW�GH�JHQUH�GDQV�/¶HVVHQFH�GX�FKULVWLDQLVPH ª��LQ�3KpQRPpQRORJLH�GH�OD�
YLH��WRPH�9��3DULV��eSLPpWKpH�38)�������S������
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� &RQWUH�WRXWHV�OHV�LQWHUSUpWDWLRQV�XQLODWpUDOHPHQW�WKpRORJLTXHV�HW�H[pJpWLTXHV�GH�OD� SUHXYH� RQWRORJLTXH�� LO� FRQYLHQW� GRQF� DX�PRLQV� GH� UHFRQQDvWUH� TXªXQ� SDwHQ�� YRLUH�GHX[��HW�PrPH�GHX[�FLWR\HQV�URPDLQV�HW�VWRwFLHQV��&LFpURQ�SXLV�6pQqTXH���HQ�IXW�OªXQH�GHV�SULQFLSDOHV�VRXUFHV� ���
(Q�HIIHW��PrPH HQ�WHQDQW�FRPSWH�GHV�VRXUFHV�SURSUHPHQW�FKUpWLHQQHV�GH�

OªDUJXPHQWXP��QRWDPPHQW� OªDUJXPHQWDWLRQ�TXH�VDLQW�$XJXVWLQ�H[SRVH�GDQV�'H�
GRFWULQD�FKULVWLDQD����LO�VHPEOH�TXªLO�\�DLW�OªLQIOXHQFH�GX�QpRSODWRQLFLHQ�3ORWLQ�

4XH� FHWWH� K\SRWKqVH� VH� YpULILH� FHOD� YHXW� GLUH� TXH�� HQ� FH� TXL� FRQFHUQH�
OªDUJXPHQWXP�� OHV� SUpPLVVHV� GH� GpSDUW� VRQW� REWHQXHV� GDQV� OH� FDGUH� GH� OD�
SKLORVRSKLH�JUpFR�URPDLQH�� HW�QRQ�GLUHFWHPHQW�GH� OD�%LEOH��&HOD� FRUURERUH�� DX�
PRLQV� GªXQH� FHUWDLQH� IDoRQ� OD� WKqVH KHQU\HQQH� VHORQ� ODTXHOOH� OHV� SUHXYHV�
UDWLRQQHOOHV�GH�OªH[LVWHQFH�GLYLQH�VªHQJHQGUHQW�GDQV�OH FRQWH[WH�JUHF�KRUV�GH�OD�
WUDGLWLRQ�FKUpWLHQQH��

,O�VªDJLW�GH�FH�TXH�QRXV�YRXORQV�QRPPHU�LFL�OD�WKqVH�GH�OªKHOOpQLVDWLRQ�GH�'LHX
TXL�QRXV�VHPEOH�rWUH�VRXWHQXH�SDU�0LFKHO�+HQU\��1RQ�VHXOHPHQW�OHV�SUpPLVVHV�
GX�GpSDUW��PDLV� DXVVL� OªHQFKDvQHPHQW� ORJLTXH� TXL� SHUPHW� GªLQIpUHU� OªH[LVWHQFH�
GH� OªHQV� GLYLQXP�� FRUURERUHQW� OD� WKqVH� KHQU\HQQH�� SXLVTXH OD� FRQFOXVLRQ� QH�
SHUPHW�SDV�GH�FRQFHYRLU�SRVLWLYHPHQW�'LHX��

$XWUHPHQW� GLW�� OªDUJXPHQW� DQVHOPLHQ� SULV� LVROpPHQW�� FRQWUDLUHPHQW� j� FH�
TXªRQ�WURXYH�GDQV�OHV�pQRQFLDWLRQV�ELEOLTXHV��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OH�
1RXYHDX�7HVWDPHQW��DUULYH�j�XQH�FRQFOXVLRQ�GªDXWDQW�SOXV�SRVLWLYH�j�OªpJDUG�GH�
OªH[LVWHQFH�GH�'LHX�TXªHOOH HVW QpJDWLYH�SDU�UDSSRUW�j�OªHVVHQFH�GLYLQH� 6HORQ�OD�
SUHXYH�VWULFWH��LO�QH�QRXV�HVW�SDV�SRVVLEOH�GªDIILUPHU�FH�TXH�'LHX�HVW�¥ j�VDYRLU�OD�
9LH��VHORQ�OªLQWHUSUpWDWLRQ�KHQU\HQQH�GX�3URORJXH�MRKDQQLTXH�¥��PDLV�VHXOHPHQW�
OH�IDLW�TXªLO�VRLW��FDU�'LHX�QªHVW�TXH�OªLQGLFLEOH��OªLQFRQFHYDEOH��OªLQHIIDEOH�

'H� FHWWH� IDoRQ�� OªDIILUPDWLRQ� GH� OªH[LVWHQFH� GLYLQH� LPSRVH� j� MDPDLV� XQH�
VRUWH� GH� WKpRORJLH� QpJDWLYH�� VHORQ� ODTXHOOH� LO� QªHVW� SDV� SRVVLEOH� GªREWHQLU� GHV�

�� (PPDQXHO�)DOTXH��/H�OLYUH�GH�O¶H[SpULHQFH��S�����
�� (PPDQXHO� )DOTXH� PHQWLRQQH� LFL� OH� SDVVDJH� GH�'H� GRFWULQD� FKULVWLDQD�� /�� ,�� 9,,�� �� �FI�� (PPDQXHO�
)DOTXH��/H�OLYUH�GH�O¶H[SpULHQFH��SS���������
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GpILQLWLRQV� SRVLWLYHV� GX� FRQFHSW� GH� 'LHX��� (Q� UHVWDQW� WRXMRXUV� QpJDWLI�� RQ�
SDUYLHQW�j�FRQFHYRLU�'LHX�FRPPH�LQDFFHVVLEOH�GªDERUG�j�OªHQWHQGHPHQW�HW��SXLV��
j WRXW� rWUH� KXPDLQ HQ� JpQpUDO�� &HOXL�FL QªHVW� SOXV� FDSDEOH�� QRQ� VHXOHPHQW� GH�
FRQFHYRLU 'LHX��PDLV�GªDFFpGHU�j VD�UpDOLWp�GLYLQH�

3DU�DLOOHXUV��FHWWH�QpJDWLYLWp�¥ FHWWH�VRUWH�GH�WKpRORJLH�QpJDWLYH�¥ VH�UpIqUH�j�
OD�PDQLIHVWDWLRQ�GH�'LHX�j�OD�PDQLqUH�GH�FKRVHV�VLWXpHV�GDQV�XQ�PRQGH��FªHVW�j�
GLUH� GDQV� OªKRUL]RQ� GªH[WpULRULWp� SURSUH� DX� PRQLVPH�� (Q� GªDXWUHV� PRWV�� HW�
FRPPH�OH�GLW�+HQU\ ��

� $QVHOPH� QH� VH� SHUG� SDV� VHXOHPHQW� GDQV� GHV� GLIILFXOWpV� LQH[WULFDEOHV�� LO� IDLW�VLHQQH� OD�SUpVXSSRVLWLRQ�TXL�YD�GRPLQHU� OD�SHQVpH�RFFLGHQWDOH�HW� OD�SKpQRPpQRORJLH�HOOH�PrPH�� OD� SUpVXSSRVLWLRQ� GH� OªXQLFLWp� GX�PRGH� GH�PDQLIHVWDWLRQ� R�� VH�PRQWUH� j�QRXV� WRXW� FH� TXH�QRXV�SRXYRQV� FRQQDvWUH�� j� VDYRLU� OH�'LPHQVLRQDO� H[WDWLTXH�GRQW� OH�UqJQH� VDQV� SDUWDJH� RFFXOWH� SDUWRXW� Oª$UFKL� UpYpODWLRQ� TXL� FRQVWLWXH� LGHQWLTXHPHQW� OD�9LH�GH�'LHX�HW� OD�Q{WUH��GH�WHOOH�IDoRQ�TXH�FªHVW�VHXOHPHQW�j� OªLQWpULHXU�GH�FHWWH�YLH�HW�SRXU� DXWDQW� TXªHOOH� VªDFFRPSOLW� HQ� QRXV� TXH� QRXV� DYRQV� DFFqV� j� VD� SURSUH� HVVHQFH��FªHVW�j�GLUH�j�'LHX� ���
$LQVL� ORUVTXªHOOH�HVW� LQWHUSUpWpH�SDU�0LFKHO�+HQU\�� OD�QpJDWLYLWp DVVXPpH�

SDU� OªDUJXPHQWDWLRQ� DQVHOPLHQQH�� FHOOH� TXL� QH� FRQFHUQH� GªDERUG� TXH� OD�
GLPHQVLRQ� FRQFHSWXHOOH�� FRPSRUWH� DXVVL XQH� GHX[LqPH� QpJDWLYLWp�� j� VDYRLU
OªRXEOL�GH�OD�VSKqUH�LPPDQHQWH�GH�OD�YLH��4XH�OD�GLPHQVLRQ�DIIHFWLYH�GH�OªDXWR�
DIIHFWLRQ��TXL�SHUPHW j +HQU\�GªDWWHLQGUH�'LHX��VRLW�WRPEpH�GDQV�XQ�RXEOL��YRLOj�
OH� FKHPLQ�R�� OªDUJXPHQWXP�� VHORQ� OD� OHFWXUH�KHQU\HQQH� VH�VLWXH�GDQV� OªKLVWRLUH�
GH�OD�SKLORVRSKLH�RFFLGHQWDOH�

�E��/H�SDWKpWLTXH�DQVHOPLHQ ��OH�3URVORJLRQ�GDQV�VD�WRWDOLWp

�� ,O�IDXW�UHPDUTXHU��GDQV�FH�FRQWH[WH��OD�SUR[LPLWp�HQWUH�OD�FULWLTXH�KHQU\HQQH�GH�O¶DUJXPHQW�RQWRORJLTXH�
HW�OD�OHFWXUH�TXH�-DFTXHV�'HUULGD�SURSRVH�GH�OD�WKpRORJLH�QpJDWLYH��SUpFLVpPHQW�GXUDQW�OHV�DQQpHV�TXDWUH�
YLQJW�GL[ � © 'DQV�OH�PRPHQW�OH�SOXV�DSRSKDWLTXH��TXDQG�RQ�GLW ��© 'LHX�Q¶HVW�SDV ª��© 'LHX�Q¶HVW�QL�FHFL�
QL�FHOD�QL�VRQ�FRQWUDLUH ª�RX�© O¶rWUH�Q¶HVW�SDV ª��HWF���PrPH�DORUV�LO�V¶DJLW�HQFRUH�GH�GLUH�O¶pWDQW ª��-DFTXHV�
'HUULGD�� 6DXI� OH� QRP�� 3DULV�� *DOLOpH� ������ S�� ���� � © /D� WKpRORJLH� QpJDWLYH� HVW� SDUWRXW��PDLV� HOOH� Q¶HVW�
MDPDLV� VHXOH�� &¶HVW� SDU� Oj� DXVVL� TX¶HOOH� DSSDUWLHQW�� VDQV� O¶DFFRPSOLU�� j� O¶HVSDFH� GH� OD� SURPHVVH�
SKLORVRSKLTXH�RX�RQWR�WKpRORJLTXH�TX¶HOOH�SDUDvW� UHQLHU ª� �,ELG���S������ ��© OD� WKpRORJLH�QpJDWLYH�HVW�XQH�
GHV�PDQLIHVWDWLRQV�OHV�SOXV�UHPDUTXDEOHV�GH�FHWWH�GLIIpUHQFH�j�VRL��'LVRQV�GRQF ��GDQV�FH�TX¶RQ�SRXUUDLW�
FURLUH rWUH�O¶LQWpULHXU�G¶XQH�KLVWRLUH�GX�FKULVWLDQLVPH��«���OH�GHVVHLQ�DSRSKDWLTXH�WLHQW�DXVVL�j�VH�UHQGUH�
LQGpSHQGDQW�GH�OD�UpYpODWLRQ� ª��,ELG���SS���������
�� 0LFKHO�+HQU\��© $FKHPLQHPHQW�YHUV�OD�TXHVWLRQ�GH�'LHX ª��SS��������
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/D� TXHVWLRQ� TXL� VªLPSRVH� j� FH� PRPHQW�� FªHVW� FHOOH� GH� VDYRLU� VL� OD�
GLPHQVLRQ� DIIHFWLYH GH� OD� GpFRXYHUWH� GH� 'LHX� PDQTXH� YUDLPHQW� GDQV� OH�
3URVORJLRQ��4XH�FHWWH�GLPHQVLRQ�VRLW�DEVHQWH�GDQV�OHV�1RPV�GLYLQV�FRQFHUQDQW�OD�
ORJLTXH�GH�OªDUJXPHQW�UpGXLW�DX[�IRUPXODWLRQV�GHV�FKDSLWUHV�,,��9�HW�;9��FªHVW�FH�
TXH�QRXV�DYRQV�PRQWUp�GDQV�OD�VHFWLRQ�SUpFpGHQWH��(W�SRXUWDQW�LO�IDXW�QRWHU�TXH�
PrPH� +HQU\� UHFRQQDvW� TXª$QVHOPH� QH� UpGXLW� SDV� 'LHX� j� XQ� FRQFHSW�� j� XQ�
FRQFHSW� SRVLWLI�� &H� TXH� OªDUJXPHQW� DIILUPH� FRQVLVWH� SUpFLVpPHQW� j� QLHU� OD�
SRVVLELOLWp� GªHQIHUPHU� OD� UpDOLWp� GH� 'LHX� DX� QLYHDX� GH� OD� SKpQRPpQDOLWp� GX�
PRQGH� HW� GH OD� VDLVLU� j� WUDYHUV� OªDFWLRQ� FRQFHSWXHOOH� GH� OD� FRQVFLHQFH�
LQWHQWLRQQHOOH���

 � FHW� pJDUG�� $QVHOPH� HW +HQU\� VRQW� GªDFFRUG�� /HV� GHX[� VH� UHMRLJQHQW�
GDQV�OH�UHIXV�TXH�'LHX�SXLVVH�VH�PDQLIHVWHU�j�SDUWLU�GH�OD�SKpQRPpQDOLWp�GH�OD�
YLVLELOLWp�GH�OD�UHSUpVHQWDWLRQ�¥ FH�TXH�+HQU\�QRPPH�OD�� YpULWp�GX�PRQGH ����

'H�FHWWH� IDoRQ�� LO�QRXV� VHPEOH�TXH OD FULWLTXH�KHQU\HQQH�GH� OªDUJXPHQW�
RQWRORJLTXH�QRXV�RXYUH�OD�SRVVLELOLWp�GH�UHYHQLU�DX�3URVORJLRQ DQVHOPLHQ��SRXU�
OH�OLUH�DXWUHPHQW�SDU�UDSSRUW�DX[�LQWHUSUpWDWLRQV WUDGLWLRQQHOOHV��R��OªDUJXPHQW�
HVW� UpGXLW� j� XQH� VWULFWH� RSpUDWLRQ� ORJLFR�V\OORJLVWLTXH� VHXOHPHQW� FDSDEOH�
GªDIILUPHU� OªH[LVWHQFH�GLYLQH��HQ�HPSrFKDQW� OªDFFqV�j�'LHX�j�SDUWLU�GªXQH�DXWUH�
GLPHQVLRQ��GªXQH�DXWUH�SKpQRPpQDOLWp�

(Q� FH� FRQWH[WH�� OD� FRQWULEXWLRQ� GH� +HQUL� GH� /XEDF� HVW� pFODLUDQWH�� /H�
WKpRORJLHQ� MpVXLWH� D� FRPPHQWp� OH� 3URVORJLRQ� Gª$QVHOPH�� ELHQ� TXH� FHOXL�FL� QH�
SUHQQH� SDV� GDQV OªpODERUDWLRQ� GH� VRQ� ¤XYUH XQH� SODFH� DXVVL� LPSRUWDQWH� TXH�
GDQV OªRXYUDJH� KHQU\HQ�� ,O� VªDJLW� GªXQH� GHV� � WURLV� pWXGHV �� SXEOLpHV� HQ� �����
VRXV�OH�WLWUH�5HFKHUFKHV�GDQV�OD�IRL���

&RQWUDLUHPHQW�DX�SKpQRPpQRORJXH�IUDQoDLV��+HQUL GH�/XEDF�QH�FHQWUH�SDV�
VRQ�DQDO\VH�VXU�OHV GpILQLWLRQV�FRQFHSWXHOOHV�GX�3URVORJLRQ TXªRQ�WURXYH�GDQV�OHV�

�� 0LFKHO�&RUELQ� © ,QWURGXFWLRQ�DX�3URVORJLRQ ª��S� ����
�� 0LFKHO�+HQU\��&¶HVW�PRL�OD�YpULWp��S������
�� +HQUL� GH�/XEDF��5HFKHUFKHV� GDQV� OD�)RL�� 7URLV� pWXGHV� VXU�2ULJqQH�� VDLQW�$QVHOPH� HW� OD� SKLORVRSKLH�
FKUpWLHQQH��3DULV��%HDXFKHVQH������
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FKDSLWUHV� ,,�� 9� HW� ;9�� /H� WKpRORJLHQ� MpVXLWH� FKHUFKH� j� FRPSUHQGUH� OH� WH[WH�
Gª$QVHOPH�GDQV�VD�� WRWDOLWp ����

(Q� DQDO\VDQW� WRXV� OHV� FKDSLWUHV� HW� OHXU� LQGpOpELOH� XQLWp�� OH� WKpRORJLHQ
QªDGUHVVH� SDV� OD� FULWLTXH� YpKpPHQWH� TXH� QRXV� DYRQV� WURXYpH� FKH]�+HQU\�� /H�
MpVXLWH VRXWLHQW�� DX� FRQWUDLUH�� QRQ SUpFLVpPHQW OªDUJXPHQW RQWRORJLTXH SULV�
LVROpPHQW��PDLV�OH�3URVORJLRQ�Gª$QVHOPH�

$LQVL��HQ�VH�UpIpUDQW�j�WRXW�OH�WH[WH��+HQUL�GH�/XEDF�HVW�FDSDEOH�GH�UHSpUHU�
TXªLO�\�D�XQ�� PRXYHPHQW ���DX�FRXUV�GX�3URVORJLRQ��TXL�YLVH�j�DWWHLQGUH�OD� MRLH�
SOpQLqUH�GH�'LHX��&RPPH�OªD�pFULW $LPp 6ROLJQDF� GDQV�XQH�OHWWUH�DGUHVVpH�j�VRQ�
FRPSDJQRQ�MpVXLWH��ORUV�GH�OD�SXEOLFDWLRQ�GH�VHV�� WURLV�pWXGHV ���

� ,O�PH� VHPEOH� TXH� OH�3URVORJLRQ� HVW� XQ�PRXYHPHQW� TXªLO� IDXW� SUHQGUH� GDQV� VD�WRWDOLWp� VL� OªRQ� YHXW� OH� FRPSUHQGUH �� FªHVW� ELHQ� Oj� FH� TXH� YRXV� PRQWUH]� GH� IDoRQ�FRQYDLQFDQWH��$QVHOPH�YRXGUDLW�UHVWHU�HQFRUH�� HQ�GHoj ��GX�GLYRUFH�HQWUH�WKpRORJLH�SKLORVRSKLH�HW�VSLULWXDOLWp��HW�FHSHQGDQW�LO�FRQWULEXH�GpMj�j�SURYRTXHU�FH�GLYRUFH��GDQV�OD�PHVXUH� R�� OHV� OHFWXUHV� ���� VªDUUrWHURQW� j� UpIOpFKLU� VXU� � OªDUJXPHQW� RQWRORJLTXH ���QpJOLJHDQW� OD� UHFKHUFKH� GH� 'LHX� � GDQV� OH� P\VWqUH �� TXªLQDXJXUHQW� OHV� GHUQLHUV�FKDSLWUHV� ���
� 'DQV� VD� WRWDOLWp ��� OH� 3URVORJLRQ� QªpFDUWH� GRQF� SDV� OD� VSLULWXDOLWp� ¥ RX�

OªDIIHFWLYLWp� VHORQ� OD� WHUPLQRORJLH� KHQU\HQQH� ¥ GH� OD� SKLORVRSKLH�� &H� VRQW� VHV�
OHFWHXUV��VHV�FRPPHQWDWHXUV��HW�QRQ�$QVHOPH�OXL�PrPH��TXL�pWDEOLURQW�SOXV�WDUG�
FH�� GLYRUFH ���SUpVXSSRVp�GDQV�OD�FULWLTXH�KHQU\HQQH HW�GRQW�6ROLJQDF�SDUOH�LFL�

$XVVL�ELHQ OH�SKpQRPpQRORJXH�TXH�OH�WKpRORJLHQ�REVHUYHQW�TXH�OH�FKDSLWUH�
,,�DERXWLW�j�XQ�'LHX�DX�GHOj�GH�WRXWH�UHSUpVHQWDWLRQ SRVVLEOH��1pDQPRLQV��DORUV�
TXH�OH�SKLORVRSKH�DYRXH�TXH�FHWWH�FRQFOXVLRQ�HVW�SULVH�j�SDUWLU�GH�OªRXEOL�GH�OD�
SKpQRPpQDOLWp� SOXV� RULJLQDLUH� �YRLUH� OªDIIHFWLYLWp��� OH� WKpRORJLHQ� MXJH� TXH� FªHVW�
SUpFLVpPHQW�j�SDUWLU�GH�FHW�DERXWLVVHPHQW�Oj�TXH�VªLQDXJXUH�XQH�DXWUH�PDQLqUH�
GH�WURXYHU�'LHX��GLIIpUHQWH�GH�OªLQWHOOHFWLRQ�SXUH��&ªHVW�OD�UDLVRQ�SRXU�ODTXHOOH�LO�
QRXV VHPEOH� LQWpUHVVDQW�GH� FRPSDUHU� OHV�GHX[� FRPPHQWDLUHV�� UpGLJpV�SOXV�RX�
PRLQV�GXUDQW�OD�PrPH�SpULRGH�

�� &I��,ELG���S������
�� &$e&+/�������$LPp�6ROLJQDF�+HQUL�GH�/XEDF������������>WH[WH�QRQ�HQFRUH�SXEOLp�TXL�VH�WURXYH�DX[�
$UFKLYHV�+HQUL�GH�/XEDF��1DPXU�%HOJLTXH@�
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&H�GpYHORSSHPHQW�GX�3URVORJLRQ��GDQV�OH�VHQV�GªXQH SRVVLELOLWp�GH�WURXYHU�
'LHX�SDU�XQH�DXWUH�YRLH�TXH�FHOOH�GH� OD�SXUH�UDWLRQDOLWp��QH�SHXW \ rWUH� UHSpUp�
TXH�GDQV�VHV�GHUQLHUV�FKDSLWUHV��MDPDLV�PHQWLRQQpV�GDQV�OHV�RXYUDJHV�KHQU\HQV�

(Q� DFKHYDQW� OªDQDO\VH� GX� WH[WH� DQVHOPLHQ� DX� FKDSLWUH� ;9,�� OH�
SKpQRPpQRORJXH�IUDQoDLV�FRQFOXW�HQ�HIIHW�TXH�OH�GRFWHXU�PpGLpYDO�VH�FRQWUHGLW�
GDQV�OD�PHVXUH�R��LO�DIILUPH�j�OD�IRLV�OªLQDFFHVVLELOLWp�GH�'LHX�HW�Oª�� LGHQWLWp�GH�OD�
OXPLqUH�SURSUH�j�OªHVVHQFH�GLYLQH�HW�j�OªHQWHQGHPHQW�KXPDLQ ����

/D� FRQWUDGLFWLRQ�� � pQRUPH �� SRXU� +HQU\�� FRQVLVWH� j� FRPSUHQGUH� OD�
OXPLqUH� GH� OD�PDQLIHVWDWLRQ� GH�'LHX� FRPPH� OD� OXPLqUH� R�� OªKRPPH� VDLVLW OHV�
FKRVHV� GX� PRQGH�� &HSHQGDQW�� VHORQ� OªLQWHUSUpWDWLRQ� GX� SKpQRPpQRORJXH�� OH�
VXMHW� QªHVW� SDV� FDSDEOH� GH� OD� YRLU�� QRQ� SDUFH� TXªLO� VªDJLW� GªXQ� DXWUH� W\SH� GH�
OXPLqUH� �YRLUH� GªXQH� DXWUH� SKpQRPpQDOLWp��� PDLV� GªXQH� OXPLqUH� � WURS� IRUWH�
SRXU�PRL ����

9RLOj�SRXUTXRL�$QVHOPH�UHVWHUD�DLQVL� OLp�j� OªDWKpLVPH��SDUFH�TXªLO� LQWHUGLW�
OªDFFqV�j�'LHX��&RPPH�QRXV�OªDYRQV�UHPDUTXp��+HQU\��TXL�QªHVW�� SDV�SDUWL�GX�
FKULVWLDQLVPH� PDLV� GH� OD� SKpQRPpQRORJLH ����� FRQVLGqUH� OD� GpILQLWLRQ�
DQVHOPLHQQH� Gª � XQ� rWUH� DX�GHOj� GH� WRXW FH� TXL SHXW� rWUH SHQVp � FRPPH OH
SURSUH� GªXQH� SKLORVRSKLH� DJQRVWLTXH�� YRLUH�PrPH� DWKpH�� SRXU� ODTXHOOH� 'LHX��
PrPH�DX�FDV�R��LO�H[LVWHUDLW��QH�VHUDLW� MDPDLV�DFFHVVLEOH��� +HQUL�GH�/XEDF��SDU�
FRQWUH��PRQWUH�TXH�OH�GRFWHXU�PpGLpYDO�SDUW�GH�VD�IRL�FKUpWLHQQH��(Q�FH�FRQWH[WH��
OªDUJXPHQWXP QH�VH�SUpRFFXSH�SDV GªpYLWHU�OªDWKpLVPH��PDLV�SOXW{W�OªLGROkWULH�� ¥
FªHVW�j�GLUH�� OH�GDQJHU�GH�UpGXLUH�'LHX�j�XQH�FKRVH��j�XQH�FUpDWXUH�GX�PRQGH��
1RWRQV�GªDERUG�TXª$QVHOPH�RSqUH��VHORQ�OD�FULWLTXH�KHQU\HQQH��FHWWH�UpGXFWLRQ��

3DU�DLOOHXUV��LO�IDXW�QRWHU�TXH�+HQUL�GH�/XEDF��GªXQH�IDoRQ�WUqV�SURFKH�GH
OªDSSURFKH�KHQU\HQQH�� LQYRTXH�OD�� WRWDOLWp ��GX�3URVORJLRQ DILQ�GH�UpIXWHU�.DUO�
%DUWK�� SRXU� TXL� � OªREMHFWLYLWp� GH� OD� 3DUROH �� VªLPSRVH� DX� GpWULPHQW� GH� VRQ�
�� 0LFKHO�+HQU\��© $FKHPLQHPHQW�YHUV�OD�TXHVWLRQ GH�'LHX ª��S�����
�� 9RLOj�OD�OHFWXUH�TXH�+HQU\�IDLW�GX�WH[WH�G¶$QVHOPH��FI��LELG���S������
�� 0LFKHO�+HQU\��(QWUHWLHQV��S������
�� /H� © VDYRLU� GX� YRLU ª� HVW� HVVHQWLHOOHPHQW� © DJQRVWLTXH ª�� SRXU� OH� SKpQRPpQRORJXH� IUDQoDLV� �FI� 0��
+(15<��(QWUHWLHQV��SS������������
�� &I� +HQUL�GH�/XEDF��6XU�OHV�FKHPLQV�GH�'LHX��FROO��© ¯XYUHV�FRPSOqWHV�GX�&DUGLQDO�+HQUL�GH�/XEDF��
, ª��3DULV��&HUI�������S������
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� LQWpULRULVDWLRQ ���$XWUHPHQW� GLW�� OH� � WRXUPHQW DQVHOPLHQ ��� TXH� OH� WKpRORJLHQ�
VXLVVH�WHQG�j�DEVROXWLVHU�HW�TXL�QªHVW�SUpVHQW�TXH�GDQV OHV�SUHPLqUHV�VHFWLRQV�GX�
WH[WH��GRQQH�SODFH��GDQV�OHV�GHUQLHUV�FKDSLWUHV��j�OD�� MRLH�GH�WRQ�6HLJQHXU� �

� &H� TXL� QRXV� D� SDUX� H[FHVVLI� RX� PrPH� LQH[DFW� GDQV� OD� PDQLqUH� GRQW� %DUWK�DQDO\VH� OH� � WRXUPHQW �� DQVHOPLHQ� QH� SURYLHQW� SDV� XQLTXHPHQW� GH� OD� WHQGDQFH�DQWLP\VWLTXH�KDELWXHOOH� DX[� WKpRORJLHQV� UpIRUPpV�� TXL� SRXU� VDXYHU� OªREMHFWLYLWp�GH� OD�3DUROH�HQ� UHIXVHQW� ���� WRXWH� LQWpULRULVDWLRQ��2Q�SHXW� OªH[SOLTXHU�DXVVL�SDU� OH� IDLW�TXH�%DUWK� VªHQ� HVW� WHQX� ���� DX[� VHXOV� SUHPLHUV� FKDSLWUHV� ������ &ªHVW� Oj� GªDLOOHXUV� XQ�SKpQRPqQH�FRXUDQW��/HV�FRPPHQWDWHXUV�GH�OD�SUHXYH�DQVHOPLHQQH�VRQW�OpJLRQ��&KDFXQ�OD�FRPSUHQG�j�VD�PDQLqUH��HW�WRXW�HVSRLU�VHPEOH�EDQQL�GH�YRLU�VH�GpJDJHU�HQWUH�HX[�OH�PRLQGUH�FRQVHQVXV������� ,OV�VªLQWpUHVVHQW�DX�IDPHX[�� DUJXPHQW ���QRQ�j�OªHQVHPEOH�GH�OªRSXVFXOH� ������ &DU� FH� QªHVW� SDV� ILQDOHPHQW� SDU� OD� YRLH� GH� OªLQWHOOLJHQFH� TXH�'LHX� HVW�WURXYp��PDLV� SDU� OD� YRLH� GH� OªDPRXU� ���� (W� OH�PHUYHLOOHX[� K\PQH� j� OD� -RLH� TXªHVW� OH�GHUQLHU�FKDSLWUH�PRQWUH�TXH�OD�SULqUH�LQLWLDOH�D�pWp�SOHLQHPHQW�H[DXFpH� ���
3DU�FHWWH�OHFWXUH�GX�3URVORJLRQ��OH�MpVXLWH QRXV�LQYLWH�j�PHWWUH�$QVHOPH�OXL�

PrPH�HQ�GpEDW�DYHF�0LFKHO�+HQU\��j�SDUWLU�GH�OD�SUpVHQFH�GH�OD�GLPHQVLRQ�GH�
OªpSUHXYH� GDQV� OH� PRXYHPHQW� LQWHUQH� DX� WH[WH� GX� GRFWHXU� PpGLpYDO�� /D�
UHFKHUFKH�HW�OªDERXWLVVHPHQW�GDQV�OD�MRLH�HQ�VRQW�WpPRLQV��

/H�WKpRORJLHQ�MpVXLWH�HVW�GRQF�FDSDEOH�GH�SHUFHYRLU�XQ�� GRXEOH�FDUDFWqUH ��
FKH]�$QVHOPH ��PDOJUp� Oª� H[WUrPH� UDWLRQDOLWp ��TXL�SHUPHW� DX� VXMHW�GªDIILUPHU�
OªH[LVWHQFH�GH�'LHX��LO�pSURXYH�DXVVL�XQH�� LQVDWLVIDFWLRQ�H[WUrPH ���&HFL�OpJLWLPH�
OªH[SUHVVLRQ�� SDWKpWLTXH�DQVHOPLHQ ���XWLOLVpH�SDU�OH�3��GH�/XEDF���

0rPH� 0LFKHO� +HQU\� UHFRQQDvW� FHWWH� GLPHQVLRQ� DIIHFWLYH� GX� 3URVORJLRQ��
4XH�0LFKHO�+HQU\�DWWULEXH DX�VHQWLPHQW�pSURXYp�SDU�$QVHOPH�OD�SDUWLH�OD�SOXV�
LPSRUWDQWH�� GH�OªRSXVFXOH ���QRXV�VXUSUHQG�SXLVTXH�OH�SKpQRPpQRORJXH�HQ�ILQ�
GH�FRPSWH�QH�OXL�DFFRUGH�SDV EHDXFRXS�GªDWWHQWLRQ ��

� 'H� FHWWH� KpWpURJpQpLWp� VWUXFWXUHOOH� LQVXUPRQWDEOH� VDLQW�$QVHOPH� D�XQ� LQVWDQW�OªLQWXLWLRQ��&ªHVW� DX� FKDSLWUH�;,9�� OH� SOXV� LPSRUWDQW� GH� OªRSXVFXOH �� � $V�WX� WURXYp�� {�PRQ� kPH�� FH� TXH� WX� FKHUFKDLV "� 7X� FKHUFKDLV�'LHX� HW� WX� DV� WURXYp� TXªLO� HVW� TXHOTXH�FKRVH�GH�VXSpULHXU�j� WRXW��GRQW�RQ�QH�SHXW�ULHQ�FRQFHYRLU�GH�PHLOOHXU��2U�VL� WX� OªDV�WURXYp��FRPPHQW�QH�VHQV�WX�SDV�FH�TXH�WX�DV�WURXYp "�3RXUTXRL��{�6HLJQHXU�PRQ�'LHX��PRQ�kPH�QH�WH�VHQW�HOOH�SDV�VL�HOOH�WªD�WURXYp " ���

�� +HQUL�GH�/XEDF��5HFKHUFKHV�GDQV�OD�)RL��SS����������
�� &I��+HQUL�GH�/XEDF��RS��FLW���S� ����
�� 0LFKHO�+HQU\��© $FKHPLQHPHQW�YHUV�OD�TXHVWLRQ�GH�'LHX ª��S�����



EƵŽǀŽ�'ŝŽƌŶĂůĞ�Ěŝ�&ŝůŽƐŽĨŝĂ�ĚĞůůĂ�ZĞůŝŐŝŽŶĞ
E͘��ϵ�'ĞŶŶĂŝŽ�ʹ �ƉƌŝůĞ�ϮϬϭϵ,661����������

ϯϰ

(Q�FH�VHQV��LO�HVW�LQWpUHVVDQW�GH�UHPDUTXHU�GªDERUG�OH�� VHQWLPHQW ��j�SDUWLU�
GXTXHO� SURFqGH� � OªDUJXPHQW� DQVHOPLHQ ��� (Q� VªDSSX\DQW� VXU� 3DXO� 9LJQDX[��
+HQUL�GH�/XEDF�LQVLVWH ��ELHQ�TXH�OªDUJXPHQW�VRLW�� VL�IRUPHO ��� LO�SURFqGH�GªXQ�
� VHQWLPHQW ����

/H�FKDSLWUH� LQDXJXUDO�GX�3URVORJLRQ�HVW�GRQF�IRQGDPHQWDO��SXLVTXªLO�QRXV�
PRQWUH� TXH� OH� GpEXW� GH� OD� UHFKHUFKH� Gª$QVHOPH� QH� VH� WURXYH� SDV� GDQV� XQH�
LQWXLWLRQ�SURSUH�j�XQH�FRQVFLHQFH�VWULFWHPHQW�UDWLRQQHOOH��

� -H�WªHQ�VXSSOLH��6HLJQHXU��GDQV�PD�IDLP�MªDL�HQWUHSULV�GH�7H�FKHUFKHU��TXH�MH�QH�FHVVH�SDV��j�MHXQ�GH�7RL��)DPpOLTXH��MªDL�DSSURFKp��TXH�MH�QH�PH�UHWLUH�SDV��LQDVVRXYL�����(QVHLJQH�PRL�j�7H�FKHUFKHU��PRQWUH�WRL�j�TXL�7H�FKHUFKH��FDU�MH�QH�SXLV�7H�FKHUFKHU�VL�7X�QH�PªHQVHLJQHV��QL�7H�WURXYHU�VL�7X�QH�WH�PRQWUHV��4XH� MH�7H�FKHUFKH�HQ�GpVLUDQW��TXH�MH�GpVLUH�HQ�FKHUFKDQW��4XH�MH�WURXYH�HQ�DLPDQW��TXH�MªDLPH�HQ�WURXYDQW� ���
(Q� FH� VHQV�� QRXV� SRXYRQV�GLUH� TXH� OH� � PpULWH � Gª$QVHOPH�QH� VH� UpGXLW�

SDV�j�� OD�SUREOpPDWLTXH�GH�QRWUH�DFFqV�j�'LHX ����� FRPPH� OH�GLW�+HQU\��PDLV�
DXVVL� DX� GpVLU� �XQ� VHQWLPHQW� pSURXYp�� GªDWWHLQGUH� OD� UpDOLWp� GLYLQH GRQW� SDUW�
WRXWH�OD�GpPDUFKH��3DU�DLOOHXUV��LO�HVW�LPSRUWDQW�GªDSHUFHYRLU��DYHF�OH�MpVXLWH��OD�
SUpVHQFH� GHV� � WpQqEUHV ��� R�� VH� WURXYH� OH� VXMHW� TXL� D� UDLVRQQp� VHORQ�
OªDUJXPHQWXP�� &HW� pWDW� GªHVSULW� LQWpULHXU�� DXTXHO� +HQU\� OXL�PrPH� VH� UpIqUH��
pWDEOLW� XQ� PRXYHPHQW� GªDIIHFWLRQ� TXL� YD� GH� SDLU� DYHF� OH� PRXYHPHQW� GH� OD�
ORJLTXH�V\OORJLVWLTXH�SURSUH�j�OD�SUHXYH�UDWLRQQHOOH��

6L�OH�WH[WH�SDUW�GªXQ�GpVLU�GH�WURXYHU�'LHX��LO�\�D��DSUqV�OHV�GpPRQVWUDWLRQV�
GH� OªH[LVWHQFH� GLYLQH� XQH� � FULVH ��� &HOOH�FL�� ELHQ� UHSpUpH� SDU�+HQUL� GH� /XEDF��
FRQVLVWH� HQ� OD� SULVH� GH� FRQVFLHQFH� GH� Oª�� REVFXULWp �� HW� GHV� � WpQqEUHV �� TXL�
HQYHORSSHQW�OH�VXMHW�GX�3URVORJLRQ��PDOJUp�VD�FHUWLWXGH�LQWHOOHFWXHOOH�FRQFHUQDQW�
OªH[LVWHQFH�GH�'LHX��

� 6HLJQHXU�PRQ�'LHX������GLV�j�PRQ�kPH�TXL�GpVLUH�FH�TXH�7X�HV�GªDXWUH�TXH�FH�TXªHOOH�D�YX��DILQ�TXªHOOH�YRLH�SXUHPHQW�FH�TXªHOOH�GpVLUH��(OOH�VH�WHQG�SRXU�YRLU�SOXV�HW��DX�GHOj� GH� FH� TXªHOOH� YRLW�� QH� YRLW� ULHQ� TXH� WpQqEUHV �� RX� SOXW{W� HOOH� QH� YRLW� SDV� OHV�WpQqEUHV��FDU� LO�QªHVW�SRLQW�GH�WpQqEUHV�HQ�7RL��PDLV�HOOH�YRLW�TXªHOOH�QH�SHXW�YRLU�SOXV�HQ�UDLVRQ�GH�VHV�WpQqEUHV��3RXUTXRL�FHOD��6HLJQHXU��SRXUTXRL�FHOD " ���

�� +HQUL�GH�/XEDF��RS��FLW���S� ���
�� $QVHOPH�GH�&DQWRUEpU\��3URVORJLRQ�,��S� ����
�� 0LFKHO�+HQU\��© $FKHPLQHPHQW�YHUV�OD�TXHVWLRQ�GH�'LHX ª��S�����
�� $QVHOPH�GH�&DQWRUEpU\��3URVORJLRQ�;,9��SS� ��������
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&RQWUDLUHPHQW� j 0LFKHO� +HQU\�� OH� 3qUH� GH� /XEDF� LQVLVWH� VXU� OHV� pWDWV�
GªHVSULW�GX� VXMHW� TXL�SURIqUH� OH�3URVORJLRQ�� XQ� VXMHW�GRQW� OªkPH� HVW� WRXMRXUV� HQ�
GLDORJXH� DYHF� OH� 'LHX� GpMj� SUpVHQW�� &HWWH� SURFpGXUH� SHUPHW� GH� FRQIpUHU� XQH�
XQLWp�j�WRXW�OH�WH[WH�GDQV�XQ�PRXYHPHQW�DIIHFWLI�TXL�SDUW�GX�GpVLU��WUDYHUVH�XQH�
SURIRQGH�� GpFHSWLRQ ��SRXU�DERXWLU�HQILQ�j� OD� MRLH GªrWUH�HQ�FRPPXQLRQ�DYHF�
'LHX��FH�TXL�HVW�GpVLUp�GHSXLV�OH�GpEXW�

(Q�SOXV��FKH]�$QVHOPH��OªXQXP�DUJXPHQWXP HVW�FKHUFKp��QRQ�WDQW�GDQV�XQ�D�
SULRUL DEVROX�DX�VHLQ�GH� OªHQWHQGHPHQW��TXªj�SDUWLU�GHV�GRQQpV�ELEOLTXHV�GH�VD�
WUDGLWLRQ��(Q�REpLVVDQW�j�-pVXV�TXL�UHFRPPDQGH�OD�SULqUH�GDQV OH ��VHFUHW�GH�OD�
FKDPEUH��� �0W���������� OH�PRLQH�HVW�HQWUp�GDQV� OD�FKDPEUH�VHFUqWH�GH�VRQ�kPH�
����HW�\�FKHUFKHU VRQ 'LHX�����

'DQV�OD�PrPH�GLUHFWLRQ��LO�IDXW�QRWHU�TXH�OªDUJXPHQW�HVW�LQWURGXLW�SDU�XQH�
FLWDWLRQ�ELEOLTXH���OªH[WUDLW�R��RQ�OLW���OªLQVHQVp�D�GLW�GDQV�VRQ�F¤XU���'LHX�QªHVW�SDV
��� FRUUHVSRQG� LQFRQWHVWDEOHPHQW� j� XQH� UHSULVH H[SOLFLWH� GX� 3VDXPH� ��� ������
YHUVHW����&ªHVW�D SRVWHULRUL�SDU�UDSSRUW�j FH�SDVVDJH�ELEOLTXH��VRXYHQW�FKDQWp�SDU�
OHV�PRLQHV��TXª$QVHOPH�IRUPXOH�VRQ�DUJXPHQWXP���

,O� HVW� GRQF� SRVVLEOH� GªLQWHUSUpWHU� OD� SUHXYH� DQVHOPLHQQH� FRPPH� XQH�
pSUHXYH ��QRQ�VHXOHPHQW�SDUFH�TXH�OD�SUHXYH�QDvW�GDQV�OH�GpVLU�GH�FKHUFKHU�'LHX�
HW� VªpWDEOLW� j� SDUWLU� GªXQH� VRUWH� GH� WUHPEOHPHQW� GHYDQW� OªpQRQFp� ELEOLTXH�
FRQFHUQDQW� OªLQVHQVp�� PDLV� DXVVL� SDUFH� TXH� OªDIILUPDWLRQ� FRQVLVWH� HQ� OªpSUHXYH��
OªH[SpULHQFH� LQGpQLDEOH� GH� QH� SDV� SRXYRLU� QLHU� VDQV� FRQWUDGLFWLRQ� OªH[LVWHQFH�
GªXQ�rWUH�WHO�TXH�'LHX ��LO�VªDJLW�GªXQ DUJXPHQW���FKHUFKp�GpVHVSpUpPHQW ���XQH�
UpIOH[LRQ�TXL�SDUW�GH�OªDOWHUQDWLYH�� RX�ELHQ 'LHX HVW�FRPPH�OD�IRL�OH�WLHQW��RX�ELHQ
'LHX�QªHVW�SDV�DLQVL�TXH�� OªLQVHQVp�>OH@�GLW�HQ�VRQ�F¤XU� � ���

�� 0LFKHO�&RUELQ��© ,QWURGXFWLRQ�DX�3URVORJLRQ ª��S�������
�� $QVHOPH�GH�&DQWRUEpU\��3URVORJLRQ�,,��S�������
�� ¬�FHW�pJDUG� OH�FRPPHQWDLUH�GH�5LF°XU DX�3URVORJLRQ�HVW�pFODLUDQW���© &¶HVW�LFL�TXH�OD�FRQWLQXLWp�HQWUH�
IRL�HW�LQWHOOLJHQFH�GH�OD�IRL�VH�WURXYH�FRPSHQVpH�SDU�O¶HIIHW�G¶LQWHUUXSWLRQ�SURGXLW�SDU�OD�SDUROH�GH�O¶LQVHQVp�
TXL�© D�GLW�HQ�VRQ�F°XU ��'LHX Q¶HVW�SDV�© �3VDXPHV ;,9��;,,,���� ��/,,,��/,,���� ��5RP�,,,�������� ª��3DXO�
5LF°XU��©�)LGHV�TXDHUHQV�LQWHOOHFWXP ª��S�������&HWWH�© LQWHUUXSWLRQ ª�SURYRTXpH�SDU� OH�PRW�GH�O¶LQVHQVp�
�SUpVHQWH� GDQV� OHV� eFULWXUHV�� YLHQW� PRQWUHU� FRPPHQW� O¶DUJXPHQWXP� SDUW� GH� OD� IRL�� HW� QRQ� G¶XQH� SXUH�
VSpFXODWLRQ�GH�VD�VHXOH�UDLVRQ��DEVROXPHQW�D�SULRUL�j O¶pJDUG�GX�PRQGH�HW�UpGXLWH�DX�VHXO�HQWHQGHPHQW�
�� &I��0LFKHO�&RUELQ��6DLQW�$QVHOPH��3DULV��&HUI�������S�����
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'H�FHWWH�IDoRQ��HQ�WHQDQW�FRPSWH�GX�IDLW�TXH�OªDUJXPHQW�VH�VLWXH�GDQV�XQ�
PRXYHPHQW� TXL SDUW� GX� GpVLU� GH� 'LHX� HW� VªDFFRPSOLW� DYHF� OD� MRLH� GªrWUH� HQ�
FRPPXQLRQ�DYHF�FHOXL�FL��HW�GX�IDLW�TXH�OHV�GRQQpHV�GH�OªeFULWXUH�FRQVWLWXHQW�OH�
SRLQW�GH�GpSDUW�GH�OD�SUHXYH��LO�HVW�GLIILFLOH�GH�VRXWHQLU�OD�WKqVH�KHQU\HQQH�VHORQ�
ODTXHOOH�OH�GLHX�Gª$QVHOPH�VªRSSRVH�DX�'LHX�FKUpWLHQ�HW�VHORQ�ODTXHOOH�OD�SUHXYH�
GX� GRFWHXU� PpGLpYDO� pFDUWH� DEVROXPHQW� OD� SKpQRPpQDOLWp� SURSUH� j� YLH�
LPPDQHQWH�GH�OªDXWR�DIIHFWLRQ�GH�OªHJR���

&RQFOXVLRQ

/ªK\SRWKqVH�GH� WUDYDLO� TXL� D�SUpVLGp� j�QRWUH� UHFKHUFKH� D� pWp�GRXEOH �� VL�
QRXV�DYRQV�PRQWUp��GªXQH�SDUW� TXH�OD�FULWLTXH�GH�OªDUJXPHQW�RQWRORJLTXH�MRXH
XQ�U{OH�VLJQLILFDWLI GDQV�OH�GpYHORSSHPHQW�GH�OD�SKpQRPpQRORJLH�KHQU\HQQH�HQ�
FH�TXL�FRQFHUQH� OH�SDVVDJH�YHUV OD�� TXHVWLRQ�GH�'LHX �� LO�VªHVW�DJL GH�YpULILHU��
GªDXWUH� SDUW�� VL OD� FULWLTXH DGUHVVpH� DX� WH[WH� DQVHOPLHQ� SURSUHPHQW� GLW pWDLW
MXVWH�

(Q� FH� TXL� FRQFHUQH� OH� SUHPLHU� DVSHFW�� LO� IDXW� VRXOLJQHU� TXH� OD� FULWLTXH�
KHQU\HQQH� SURSRVH� XQH� DOWHUQDWLYH� j� OD� SUHXYH� ¥ FHOOH� TXH� FRQVWLWXH� OªDFFqV� j�
'LHX�SDU�OªpSUHXYH�¥ SUpFLVpPHQW�TXDQG�HOOH pWDEOLW OD�GLVWLQFWLRQ�HQWUH�OHV�GHX[�
VHQV�GH�OªDXWR�DIIHFWLRQ��3XLVTXH�FHWWH�GLVWLQFWLRQ�PDUTXH�OD�GLIIpUHQFH�HQWUH�OHV�
GHX[� SpULRGHV� GH� OD� SHQVpH� KHQU\HQQH�� LO� QRXV� VHPEOH� TXH� OD� FULWLTXH� GH�

�� 'DQV� FH� FRQWH[WH�� QRXV� UHPDUTXRQV� OD� GLIIpUHQFH� G¶RSLQLRQ� HQWUH� O¶DQDO\VH� GH� 3DXO�5LF°XU HW� O¶DYLV�
G¶(PPDQXHO�)DOTXH��VHORQ�OHTXHO�OHV�1RPV�GLYLQV�GX�3URVORJLRQ WURXYHQW�OHXU�RULJLQH�GDQV�GHV�VRXUFHV�
VXUWRXW�SDwHQQHV��3RXU�OH�SUHPLHU��OD�IRUPXODWLRQ�DQVHOPLHQQH�V¶DSSURFKH�GH�OD�IRUPXOH�GH�/pYLWLTXH�;,,,��
��� R�� 'LHX� V¶DXWR�SUpVHQWH� HQ� DIILUPDQW �� © -H� >VXLV@� -DKZp ª� �3DXO� 5LF°XU�� ©� )LGHV� TXDHUHQV�
LQWHOOHFWXP ª�� S�� �����$LQVL�� OHV�1RPV�GX�3URVORJLRQ� VH� UpIqUHQW� DX� © QRP�SUpGLFDW� >TXL�@ SRXU� OD�%LEOH�
KpEUDwTXH��HVW�SDU�H[FHOOHQFH�O¶8QLTXH ª��WHO�TX¶LO�DSSDUDvW�HQ�'HXWpURQRPH�9,�����LELG���S�������,O�\�D�GRQF�
GHV�© VRXUFHV�ELEOLTXHV�VLWXpHV�HQ�DPRQW�GH�O¶DUJXPHQW�OXL�PrPH ª��LELG���S�������(Q�RXWUH��OD�OLDLVRQ�j�OD�
%LEOH� KpEUDwTXH� QH� VH� UpGXLW� SDV� DX[�1RPV�GLYLQV��PDLV� HQFRUH� SOXV� j� O¶� © LQYRFDWLRQ ª� TXL� SUpFqGH� OD�
© QRPLQDWLRQ ª��$XWUHPHQW� GLW�� OH� YRFDWLI� © 7RL��6HLJQHXU ª� LPSOLTXH�XQ�TXLG DQWpFpGHQW� G¶XQH� FHUWDLQH�
IDoRQ�G¶XQ�TXRG ��F¶HVW�j�GLUH��OD�UpDOLWp�GH�'LHX�HVW�SRVpH�DYDQW�TX¶HOOH�VRLW�GpILQLH��&HOD�YHXW GLUH�TXH��
WRXW�HQ�UHVWDQW�OLp�DX�FDGUH�KpEUDwTXH��$QVHOPH�UpSRQG��QRQ�VHXOHPHQW�DX�SUREOqPH�VRXOHYp�SDU�O¶LQVHQVp��
PDLV�DXVVL�j�OD�SUpVHQFH�SUpDODEOH GH�'LHX��YRLUH�PrPH�VRQ�© DXWR�PRQVWUDWLRQ ª��LELG���SS���������
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OªDUJXPHQWXP GHYLHQW� IRQGDPHQWDOH� GDQV� OH� SURORQJHPHQW� GH� OD�
SKpQRPpQRORJLH�GH�OD�YLH�YHUV�OD�TXHVWLRQ�GH�'LHX��

3DU� UDSSRUW� DX� VHFRQG� DVSHFW�� QRXV� DYRQV�PRQWUp� FRPPHQW� OD� SUHXYH�
FKH]� $QVHOPH� OXL�PrPH� QªHVW� QL� pORLJQpH GH� OD� WUDGLWLRQ� FKUpWLHQQH� QL�
FRPSOqWHPHQW� VpSDUpH� GH� OD� SKpQRPpQDOLWp� LPPDQHQWH� SURSUH� j OªDXWR�
DIIHFWLYLWp�GX�VXMHW�¥ j�ODTXHOOH�0LFKHO�+HQU\�VH�UpIqUH�

/HV�GHX[�DVSHFWV�VRQW�FRQQHFWpV�HQWUH�HX[� GDQV�OD�PHVXUH�R��OH�FKRL[�GH�
VªDGUHVVHU� j�$QVHOPH� ¥ GH� SUpIpUHQFH� j GªDXWUHV� DXWHXUV� TXL� UHIRUPXOHURQW OD�
SUHXYH� XOWpULHXUHPHQW� ¥ HVW LQVSLUp� SDU� OªHQYLH� GH� VDLVLU OªRULJLQH j� SDUWLU� GH�
ODTXHOOH VH�GpSORLH OD�GpPDUFKH VSpFXODWLYH�YHUV�OD�GpPRQVWUDWLRQ�UDWLRQQHOOH�GH�
OªH[LVWHQFH�GH�OªHQV�GLYLQXP�

1RWUH� K\SRWKqVH� GH� WUDYDLO� VH� GpSORLH� DLQVL� GDQV� XQH� UHOHFWXUH� GH� OD�
FULWLTXH� KHQU\HQQH YHUV� VRQ� DSSOLFDWLRQ�� QRQ� DX� WH[WH� DQVHOPLHQ�� PDLV� DX[�
IRUPXODWLRQV�SRVWpULHXUHV� TXL� RQW� SULV� OªDUJXPHQWXP LVROp� HW� GpSRXUYX�GH� VRQ�
FRQWH[WH� ELEOLTXH� HW� DIIHFWLI�� 7DQGLV� TXª$QVHOPH� YRXODLW� pYLWHU� OªLGROkWULH� TXL�
UpGXLW� 'LHX� j� XQ� RE�MHW� GX� PRQGH� HW� GH� OªHQWHQGHPHQW�� OHV� IRUPXODWLRQV�
PRGHUQHV��QRWDPPHQW�j�SDUWLU�GH�'HVFDUWHV��RQW�FKHUFKp j�UpIXWHU OH�VFHSWLFLVPH
DWKpH�RX�DJQRVWLTXH��

/RUVTXªHOOH� HVW� UpGXLWH�� GH� FHWWH� IDoRQ�� j� Oª � DUJXPHQW� RQWRORJLTXH ���
LQWHUSUpWp FRPPH�XQ� UDLVRQQHPHQW� ORJLTXH� HIIHFWXp� j� SDUWLU� GªXQH� LGpH�� GªXQ�
FRJLWDWXP � FODLU� HW� GLVWLQFW ��� OD� FULWLTXH� GH� OD� SUHXYH� GHYLHQW� YDODEOH�� ELHQ�
TXªHOOH�QH�YLVH SDV DYHF�MXVWHVVH�OH�3URVORJLRQ�GH�VDLQW�$QVHOPH�

,O�VªDJLW DX�IRQG GX�� JOLVVHPHQW ��RSpUp�j�SDUWLU�GH�OD�,,,�0pGLWDWLRQ�GH�
'HVFDUWHV HW� TXH�+HQU\� GpQRQFH�PDLQWHV� IRLV���� R�� OªLGpH� GH�'LHX� VªLPSRVH� j�
PHVXUH�TXH�OH�FULWqUH�GHV�LGpHV�� FODLUHV�HW�GLVWLQFWHV ��VªDSSOLTXH��

+HQU\�GpQRQFH��HQ�GªDXWUHV�PRWV�� OªDEDQGRQ�GH� OD�VXEMHFWLYLWp�GX�YLGHRU
DX� SURILW� GH OªREMHFWLYLWp� GX� YLGHUH�� ODTXHOOH� LPSRVH� OD� UHSUpVHQWDWLRQ� GH�
OªHQWHQGHPHQW� UDWLRQQHO� FRPPH� OªXQLTXH� YRLH GªDFFqV j� OD�PDQLIHVWDWLRQ� GªXQ�
�� &I��0LFKHO�+HQU\��*pQpDORJLH� GH� OD� SV\FKDQDO\VH�� 3DULV�� eSLPpWKpH�� 38)� ������ SS�� ����� �� FI�� ,G���
© /H� FRJLWR� HW� O¶LGpH� GH� SKpQRPpQRORJLH ª�� LQ�3KpQRPpQRORJLH� GH� OD� YLH�� WRPH� ,,� ± 'H� OD� VXEMHFWLYLWp��
3DULV��eSLPpWKpH��38)�������S�����
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rWUH� TXHOFRQTXH�� \� FRPSULV� 'LHX�� $LQVL�� OªHQV� GLYLQXP GHYLHQW� SHQVp� FRPPH�
SULQFLSH�� FDXVD� VXL�� GªXQH� IDoRQ� VHPEODEOH� j FH� TXH� IDLW OD� PpWDSK\VLTXH�
WUDGLWLRQQHOOH��� &RPPH�OH�GLW�HQ�HIIHW�5LF¤XU ��

� /ªLQWHUSUpWDWLRQ�DULVWRWpOLFR�WKRPLVWH�QªHVW�TXH�OªXQH�GHV�LQWHUSUpWDWLRQV��FHOOH�TXL� D�GpWHUPLQp� OD�PpWDSK\VLTXH�RFFLGHQWDOH�� (W� OªDUJXPHQW�Gª$QVHOPH�SHXW� rWUH� YX�FRPPH�XQ�MDORQ�VXU�OD�YRLH�GH�FHWWH�LQWHUSUpWDWLRQ��0DLV�VL��FRPPH�LO�D�pWp�VXJJpUp�GDQV�OªLQWURGXFWLRQ� GH� FHW� HVVDL�� RQ� FRQVLGqUH� OD� WUDMHFWRLUH� HQWLqUH� GRQW� OªDUJXPHQW�RQWRORJLTXH��GH�'HVFDUWHV�j�.DQW��QªHVW�TXªXQ�VHJPHQW��HW�VL�RQ�SRXUVXLW�FHWWH�WUDMHFWRLUH�MXVTXªj� OªDQWL�NpU\JPH�GH�1LHW]VFKH ��� 'LHX�HVW�PRUW ���DORUV�RQ�SHXW�VH�GHPDQGHU�VL�GªDXWUHV�SRVVLELOLWpV�LQWHUSUpWDWLYHV�QªRQW�SDV�pWp�RFFXOWpHV�SDU�FHOOH�TXL�D�WULRPSKp� ���
$SUqV� OD� GpVLJQDWLRQ� GH� OD� SUHXYH� FRPPH � RQWRORJLTXH �� GpVLJQDWLRQ

HQFRUH�UpJQDQWH� LO�VHPEOH�GLIILFLOH�GH�GpGXLUH�OªH[LVWHQFH�GH�'LHX�j�SDUWLU�GªXQ�
FRQFHSW��,O�VªDJLW�HVVHQWLHOOHPHQW GªpYLWHU�OD�FRQIXVLRQ�HQWUH�OH�VHQV�FRSXODWLI�HW
OH� VHQV� H[LVWHQWLHO� GH� OªrWUH�� FDU� OH� YHUEH� rWUH SHXW� VLJQLILHU� VRLW� OªH[LVWHQFH�
HIIHFWLYH�GªXQH�FKRVH��OªRUGUH�RQWRORJLTXH���VRLW� OD�FRSXOH�HQWUH�XQ�VXMHW�HW�VRQ�
SUpGLFDW� GDQV� OH� FDGUH� SURSRVLWLRQQHO� �OªRUGUH� XQLTXHPHQW� ORJLTXH��� 'H� FHWWH�
IDoRQ��HQ�VXLYDQW�.DQW��QRXV�FRQFOXRQV TXH OªH[LVWHQFH�GH�'LHX�HVW�UpGXLWH�j XQ�
SUpGLFDW GDQV� OD� SUHXYH HW� FHOOH�FL� GHYLHQW�� SDU� FRQVpTXHQW�� XQH� FRQFOXVLRQ�
LOOpJLWLPH�

'DQV�FH�FRQWH[WH��LO�HVW�LQWpUHVVDQW�GH�FRQIURQWHU�OD�� SUHXYH�GH�OªrWUH ��j�
Oª �� pSUHXYH� GH� OD� YLH ��� &DU� FH� TXL� HVW� j� OªDFFXVDWLI� FKDQJH� UDGLFDOHPHQW� HQ�
SDVVDQW�GH�OD�SUHXYH j�OªpSUHXYH��'H�IDLW��WDQGLV�TXH�OªDUJXPHQW�RQWRORJLTXH�PHW�
OªH[LVWHQFH� GH�'LHX� j� OªDFFXVDWLI� �SDU� OD� ORJLTXH� LQKpUHQWH� DX[� SURSRVLWLRQV� HW�
DX[� FRQFHSWV��� GDQV� OD� SKpQRPpQRORJLH� KHQU\HQQH GH� OD� YLH�� FªHVW� Oª�H[LVWHQFH�
GX��VXMHW�¥ OH�PRL�RULJLQDLUH�¥ TXL�VH�WURXYH�j�OªDFFXVDWLI��JUkFH�j�OD�SDVVLYLWp GH�
OªDXWR�DIIHFWLRQ�DX VHQV�IDLEOH��

$OOLpH� j� OªDOWHUQDWLYH� TXH� OªpSUHXYH� FRQVWLWXH�� OD� FULWLTXH� KHQU\HQQH� GH�
OªDUJXPHQWXP SHUPHW�GH�UHYHQLU�DX�WH[WH�DQVHOPLHQ�HQ�OH�UpLQWHUSUpWDQW�j�SDUWLU�

�� &I��-HDQ�/XF�0DULRQ��6XU�OH�SULVPH�PpWDSK\VLTXH�GH�'HVFDUWHV��3DULV��38)�������S������
�� 3DXO�5LF°XU��©�)LGHV�TXDHUHQV�LQWHOOHFWXP ª��S�����
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GHV�DVSHFWV�RXEOLpV�GX�3URVORJLRQ TXL� HQFDGUHQW� OH� FRQWH[WH�R�� OD�SUHXYH�DLQVL�
TXH�OHV�1RPV�GLYLQV�VH�VLWXHQW���

/ªH[SpULHQFH� VXEMHFWLYH� GH� OªpSUHXYH� GªDXWDQW� SOXV LPPDQHQWH� TXH�
SDVVLYH��QRXV�LQGLTXH�OD�FRQGLWLRQ�ILOLDOH�GH�OªrWUH�KXPDLQ ��QRWUH�PRL�QªD�SDV�pWp�
HQJHQGUp�SDU�QRXV�PrPHV��PDLV�D�pWp� UHoX�HW�GRQQp�¥ SRVp�SDU�XQ�DXWUH��&HWWH�
H[SpULHQFH� QH� SHUPHW� SDV� VHXOHPHQW� GªDIILUPHU� OªH[LVWHQFH� GH� 'LHX�� PDLV� GH�
FRQVLGpUHU� TXªRQ IDLW� OªH[SpULHQFH GH OD� SUpVHQFH� GLYLQH j� OªLQWpULHXU� GH� QRXV�
PrPHV�� 9RLOj� FH� TXL� UDSSURFKH� +HQU\� GX FpOqEUH� DGDJH� Gª$XJXVWLQ �� � 'HXV�
LQWHULRU�LQWLPR�PHR� ���

%LEOLRJUDSKLH
$QVHOPH� GH� &DQWRUEpU\� ¥ 3URVORJLRQ�� ,,�� LQ� � /ª¤XYUH� GH� 6�� $QVHOPH� GH� &DQWRUEpU\�� YRO�� , ��
0RQRORJLRQ��3URVORJLRQ ���WUDG��0LFKHO�&RUELQ��3DULV��&HUI������
%RXLOODUG��+HQUL�¥ � /D�SUHXYH�GH�'LHX�GDQV�OH�3URVORJLRQ�HW�VRQ�LQWHUSUpWDWLRQ�SDU�.DUO�%DUWK ���
LQ�&RQJUqV� LQWHUQDWLRQDO�GX� ,;H FHQWHQDLUH�GH� OªDUULYpH�Gª$QVHOPH�DX�%HF��3DULV��9ULQ�������SS������
����
%URKP�� -HDQ�0DULH� ¥ � 8QH� OHFWXUH� SKpQRPpQRORJLTXH� GH�0DU[ ��� LQ�0LFKHO� +HQU\�� GLU�� -HDQ�
0DULH�%URKP�HW� -HDQ�/HFOHUFT�� � FROO�� ��/HV�GRVVLHUV�+����/DXVDQQH��/ª$JH�Gª+RPPH�������SS��
��������
&RUELQ��0LFKHO� ¥ � ,QWURGXFWLRQ� DX�3URVORJLRQ ��� LQ� /ª¤XYUH� GH� 6�� $QVHOPH� GH� &DQWRUEpU\�� YRO�� ,��
0RQRORJLRQ��3URVORJLRQ��WUDG��HW�FRP��0LFKHO�&RUELQ��SS����������
&RUELQ��0LFKHO�¥ 6DLQW�$QVHOPH��3DULV��&HUI������
GH�/XEDF��+HQUL� ¥ 5HFKHUFKHV� GDQV� OD�)RL��7URLV� pWXGHV� VXU�2ULJqQH�� VDLQW�$QVHOPH� HW� OD� SKLORVRSKLH�
FKUpWLHQQH��3DULV��%HDXFKHVQH������
GH�/XEDF��+HQUL�¥ 6XU�OHV�FKHPLQV�GH�'LHX��FROO��� £XYUHV�FRPSOqWHV�GX�&DUGLQDO�+HQUL�GH�/XEDF��
, ���3DULV��&HUI������
'HUULGD��-DFTXHV�¥ 6DXI�OH�QRP��3DULV��*DOLOpH������
)DOTXH��(PPDQXHO�¥ /H�OLYUH�GH�OªH[SpULHQFH��'ª$QVHOPH�GH�&DQWRUEpU\�j�%HUQDUG�GH�&ODLUYDX[��3DULV��
&HUI������
�� ,O� IDXW�QRWHU�TXH�VHORQ� OHV�VSpFLDOLVWHV�GH�VDLQW�$QVHOPH�� WHO�0LFKHO�&RUELQ��© WRXWH�RQWRORJLVDWLRQ�GH�
O¶DUJXPHQW� �«�� HVW� j� UHMHWHU� FRPPH� XQ� FRQWUHVHQV�� &¶HVW� FRQWUH� FHWWH� OHFWXUH� UpGXFWULFH�� TXL� UpLWqUH� OD�
SUHXYH�RQWRORJLTXH�GHYHQXH�FODVVLTXH�DYHF�'HVFDUWHV�HW�.DQW� �«� ª� �0LFKHO�&RUELQ��6DLQW�$QVHOPH��S��
����
�� &I�� -RVHSK� 0�� 5LYHUD�� ³*HQHUDWLRQ�� LQWHULRULW\� DQG� WKH� SKHQRPHQRORJ\� RI� &KULVWLDQLW\� LQ� 0LFKHO�
+HQU\´��LQ�&RQWLQHQWDO�3KLORVRSK\�5HYLHZ��0D\�������9ROXPH�����,VVXH����S� �����
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ϰϬ

+DWHP��1LFROH�¥ � /H�VHFUHW�SDUWDJp ��.LHUNHJDDUG�¥ 0LFKHO�+HQU\ ���LQ�0LFKHO�+HQU\��3HQVpH�GH�
OD� YLH� HW� FXOWXUH� FRQWHPSRUDLQH� ¥ FROORTXH� LQWHUQDWLRQDO� GH�0RQWSHOOLHU�� GLU�� -HDQ�)UDQoRLV� /DYLJQH��
3DULV��%HDXFKHVQH�������SS����������
+HQU\��0LFKHO�¥ /ªHVVHQFH�GH�OD�PDQLIHVWDWLRQ��3DULV��38)�������������
+HQU\��0LFKHO ¥0DU[�, 8QH�SKLORVRSKLH�GH�OD�UpDOLWp��3DULV��*DOOLPDUG������
+HQU\��0LFKHO ¥ *pQpDORJLH�GH�OD�SV\FKDQDO\VH��3DULV��eSLPpWKpH��38)������
+HQU\��0LFKHO�¥ &ªHVW�PRL�OD�YpULWp��3DULV��eGLWLRQV�GX�6HXLO������
+HQU\��0LFKHO�¥ ,QFDUQDWLRQ��8QH�SKLORVRSKLH�GH�OD�FKDLU��3DULV��eGLWLRQV�GX�6HXLO�����
+HQU\� 0LFKHO�¥ � 3KpQRPpQRORJLH�GH�OD�QDLVVDQFH ��� LQ�3KpQRPpQRORJLH�GH� OD�9LH��WRPH�,�¥ 'H�OD�
SKpQRPpQRORJLH��3DULV��eSLPpWKpH�38)�������SS����������
+HQU\��0LFKHO�¥ � ,QFDUQDWLRQ ���LQ 3KpQRPpQRORJLH�GH�OD�9LH��WRPH�, ¥ 'H�OD�SKpQRPpQRORJLH��3DULV��
eSLPpWKpH�38)�������SS� ��������
+HQU\��0LFKHO�¥ � /H�FRJLWR�HW�OªLGpH�GH�SKpQRPpQRORJLH ��� LQ�3KpQRPpQRORJLH�GH� OD�YLH��WRPH�,,�¥
'H�OD�VXEMHFWLYLWp��3DULV��eSLPpWKpH��38)�������SS��������
+HQU\��0LFKHO�¥ � eWKLTXH�HW�5HOLJLRQ�GDQV�XQH�SKpQRPpQRORJLH�GH�OD�YLH ��� LQ�3KpQRPpQRORJLH�
GH�OD�9LH��WRPH�,9 ¥ 6XU�OªpWKLTXH�HW�OD�UHOLJLRQ��3DULV��eSLPpWKpH�38)�������SS��������
+HQU\��0LFKHO�¥ � $FKHPLQHPHQW�YHUV�OD�TXHVWLRQ�GH�'LHX ��SUHXYH�GH�OªrWUH�RX�pSUHXYH�GH�OD�
YLH ���LQ�3KpQRPpQRORJLH�GH�OD�YLH��WRPH�,9�¥ 6XU�OªpWKLTXH�HW�OD�UHOLJLRQ��3DULV��eSLPpWKpH�38)�������
SS��������
+HQU\��0LFKHO�¥ � /H�FKULVWLDQLVPH ��XQH�DSSURFKH�SKpQRPpQRORJLTXH ���LQ 3KpQRPpQRORJLH�GH�OD�
9LH��WRPH�,9�¥ 6XU�OªpWKLTXH�HW�OD�UHOLJLRQ��3DULV��eSLPpWKpH�38)�������SS���������
+HQU\��0LFKHO�¥ � $UFKL�&KULVWRORJLH ��� LQ�3KpQRPpQRORJLH�GH� OD�9LH�� WRPH� ,9 ¥ 6XU� OªpWKLTXH� HW� OD�
UHOLJLRQ��3DULV��eSLPpWKpH�38)�������SS� ��������
+HQU\��0LFKHO� ¥ � /ªLQFDUQDWLRQ� GDQV� XQH� SKpQRPpQRORJLH� UDGLFDOH ��� LQ 3KpQRPpQRORJLH� GH� OD�
9LH��WRPH�,9�¥ 6XU�OªpWKLTXH�HW�OD�UHOLJLRQ��3DULV��eSLPpWKpH�38)�������SS����������
+HQU\��0LFKHO�¥ � /ªH[SpULHQFH�GªDXWUXL ��SKpQRPpQRORJLH�HW�WKpRORJLH ���LQ 3KpQRPpQRORJLH�GH�OD�
9LH��WRPH�,9�¥ 6XU�OªpWKLTXH�HW�OD�UHOLJLRQ��3DULV��eSLPpWKpH�38)�������SS����������
+HQU\��0LFKHO�¥ � 3DUROH�HW�UHOLJLRQ ��OD�3DUROH�GH�'LHX ���LQ 3KpQRPpQRORJLH�GH�OD�9LH��WRPH�,9�¥
6XU�OªpWKLTXH�HW�OD�UHOLJLRQ��3DULV��eSLPpWKpH�38)�������SS����������
+HQU\��0LFKHO ¥ � 'pEDW�DXWRXU�GH�Oª¤XYUH�GH�0LFKHO�+HQU\ ���LQ�3KpQRPpQRORJLH�GH�OD�9LH��WRPH�
,9 ¥ 6XU�OªpWKLTXH�HW�OD�UHOLJLRQ��3DULV��eSLPpWKpH�38)�������SS����������
+HQU\�� 0LFKHO� ¥ � /D� FULWLTXH� GH� OD� UHOLJLRQ� HW� OH� FRQFHSW� GH� JHQUH� GDQV� /ªHVVHQFH� GX�
FKULVWLDQLVPH ����������LQ�3KpQRPpQRORJLH�GH�OD�YLH��WRPH�9��3DULV��eSLPpWKpH�38)�������SS��������
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ϰϭ

+HQU\��0LFKHO�¥ � 3KpQRPpQRORJLH�GH�OD�YLH ������ ��� LQ�3KpQRPpQRORJLH�GH� OD�YLH��WRPH�9��3DULV��
eSLPpWKpH�38)�������SS� ��������
+HQU\��0LFKHO ¥ (QWUHWLHQV��$UOHV��6XOOLYHU������
.DQW�� (PPDQXHO ¥ &ULWLTXH� GH� OD�5DLVRQ�3XUH�� WUDG��$�� 7UpPHVD\JXHV� HW� %�� 3DFDXG�� 3DULV�� 38)�
�����
.�KQ�� 5ROI� ¥ � /D� SKpQRPpQRORJLH� GH� OD� UHOLJLRQ� VHORQ�0LFKHO�+HQU\ ��� LQ�5HYXH� GHV� VFLHQFHV�
UHOLJLHXVHV ���Q������������SS� ��������
/HYLQDV��(PPDQXHO ¥ 'H�'LHX�TXL�YLHQW�j�OªLGpH��3DULV��9ULQ������
0DULRQ��-HDQ�/XF ¥ 4XHVWLRQV�FDUWpVLHQQHV�,��3DULV��38)������
0DULRQ��-HDQ�/XF ¥ 6XU�OH�SULVPH�PpWDSK\VLTXH�GH�'HVFDUWHV��3DULV��38)������
2SS\�� *UDKDP� ¥ � /HV� DUJXPHQWV� RQWRORJLTXHV ��� LQ� 3KLORVRSKLH� GH� OD� 5HOLJLRQ �� DSSURFKHV�
FRQWHPSRUDLQHV��GLU��&\ULOOH�0LFKRQ�HW�5RJHU�3RXLYHW��WUDG��-��%��*XLOORQ��&��0LFKRQ��5��3RXLYHW��
<��6FKPLWW��3DULV��9ULQ�������SS����������
3ODQWLQJD��$OYLQ�¥ 7KH�1DWXUH�RI�1HFHVVLW\��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV������
3ODQWLQJD��$OYLQ ¥ *RG��)UHHGRP��DQG�(YLO��*UDQG�5DSLGV� (HUGPDQV�3XEOLVKLQJ�&R �����
5LF¤XU��3DXO ¥ � )LGHV�TXDUHQV�LQWHOOHFWXP��$QWpFpGHQWV�ELEOLTXHV " ���LQ�$UFKLYLR�GL�)LORVRILD��GLU��
0DUFR�0��2OLYHWWL��DQQR�/9,,,�¥ ������Q��������&('$0��SS��������
5LYHUD�� -RVHSK�0��¥ §*HQHUDWLRQ�� LQWHULRULW\�DQG�WKH�SKHQRPHQRORJ\�RI�&KULVWLDQLW\� LQ�0LFKHO�
+HQU\¨��LQ�&RQWLQHQWDO�3KLORVRSK\�5HYLHZ��0D\�������9ROXPH�����,VVXH����SS� ��������
7DQRZVNL�� .DURO� ¥ � $XWR�DIIHFWLRQ� HW�'LHX ��� LQ�0LFKHO�+HQU\�� GLU�� -HDQ�0DULH� %URKP� HW� -HDQ�
/HFOHUFT���FROO����/HV�GRVVLHUV�+����/DXVDQQH��/ª$JH�Gª+RPPH�������SS� ��������
9HVFKDOGH��5RODQG�¥ � 'X�&KULVW�GH�0LFKHO�+HQU\ ���LQ�0LFKHO�+HQU\��GLU��-HDQ�0DULH�%URKP�HW�
-HDQ�/HFOHUFT���FROO����/HV�GRVVLHUV�+����/DXVDQQH��/ª$JH�Gª+RPPH�������SS����������
9LGDOLQ��$QWRLQH�¥ � 3KpQRPpQRORJLH�GH�OD�9LH�HW�7KpRORJLH ���LQ�0LFKHO�+HQU\��GLU��-HDQ�0DULH�
%URKP�HW�-HDQ�/HFOHUFT���FROO����/HV�GRVVLHUV�+����/DXVDQQH��/ª$JH�Gª+RPPH�������SS� ��������


