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6DQGUD�+HJHG¾V�HVW�FROOHFWLRQQHXVH��P«FªQH�HW�IRQGDWULFH�GH�6$0�$UW�3URMHFWV�
(QWRXU«H�GȢDUW�GHSXLV�VD�SOXV�WHQGUH�HQIDQFH��FHWWH�SDVVLRQQ«H�DX�FDUDFWªUH
DXWKHQWLTXH�HW�IDQWDVTXH��TXL�VH�SU«VHQWH�FRPPH�XQH�ȤDFWLYLVWH�GH�OȢDUWȥ�QRXV
UH©RLW�GDQV�VRQ�DSSDUWHPHQW�GX���H�DUURQGLVVHPHQW�SDULVLHQ��¢�TXHOTXHV�SDV
GH�OȢ2EVHUYDWRLUH�GH�3DULV��3ORQJ«H�DX�FāXU�GȢXQ�OLHX�R»�OȢDUW�VH�P¬OH�¢�OD�YLH

HW�UHFRXYUH�OHV�PXUV��GX�VRO�DX�SODIRQG�
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6L� OȢLQW«ULHXU�GȢXQH�PDLVRQ�HVW� OH�UHIOHW�GH�OȢ¬WUH�� LO�QȢHVW
QXO� GRXWH� TXH� 6DQGUD� +HJHG¾V� HVW� KDELW«H� SDU� VHV
SDVVLRQV����SHLQH�SDVV«�OH�SDV�GH�VD�SRUWH��RQ�G«FRXYUH
G«M¢�XQH�SDUWLH�GH�VD�SHUVRQQDOLW«��Ȥ-ȢDLPH�WRXWȥ��SU«YLHQW
XQH�āXYUH�GH�0DULH�&ODLUH�0LWRXW�VXU� OD�SRUWH�GȢHQWU«H�
8QH� SDVVLRQ� G«YRUDQWH� TXL� FDUDFW«ULVH� DVVH]� ELHQ� OD
PD°WUHVVH�GHV�OLHX[����PHVXUH�TXH�QRWUH�K¶WH�QRXV�LQYLWH
¢� S«Q«WUHU� FKH]� HOOH� DSSDUD°W� FH� TXL� VHPEOH� ¬WUH� XQH
āXYUH�GȢDUW�WRWDOH�HQ�IRUPH�GȢDSSDUWHPHQW��

&H�TXL�«WRQQH��HQYR½WH�HW�IDVFLQH��FȢHVW�OD�ID©RQ�GRQW�OHV
āXYUHV� KDELWHQW� FHW� HQGURLW� HW� OȢKDELOOHQW�� ,O� \� HQ� D
SDUWRXW�� VXU� OHV� PXUV�� OH� VRO�� OH� SODIRQG�� GDQV� FKDTXH
UHFRLQ� HW� HVSDFH�� GH� OD� FXLVLQH� ¢� OȢHQWU«H�� $XFXQ� GRXWH
FHSHQGDQW� TXH� QRXV� QH� VRPPHV� SDV� O¢� HQ� SU«VHQFH
GȢXQH�DFFXPXODWLRQ�IU«Q«WLTXH��PDLV�ELHQ�GH�FKRL[��DXVVL
«FOHFWLTXHV� VRLHQW�LOV�� TXL� VLJQLILHQW� FKDFXQ� TXHOTXH
FKRVH� GH� WUªV� VS«FLDO� SRXU� OHXU� SURSUL«WDLUH� �� Ȥ0RQ
DSSDUWHPHQW� HVW� XQ� HVSDFH� TXL� HVW� PRQ� SD\V�� XQ� SD\V
TXH�MȢDL�LPDJLQ«��SXLVTXH�MȢDL�TXLWW«�OH�PLHQ�YRLO¢����DQV�
,FL�� MȢDL�U«XQL�XQ�HVSDFH�TXL�FRQWLHQW�PRQ�KLVWRLUH���FȢHVW
XQH� QDUUDWLRQ�� XQ� FRPPLVVDULDW� DIIHFWLI� GH� PD� YLH�� GHV
FRXSV� GH� FāXU�� (W� WRXW� FHOD� UDFRQWH� PRQ� KLVWRLUHȥ
SU«FLVH�W�HOOH��

#ä��×ĩ��ÁŖěĩ�Ò��ÁŅĆŉ͡�àΎÁŅőĆŉőä�Ò�łŅĩàŖÚőŅĆÚä�
6RQ�KLVWRLUH��MXVWHPHQW��G«EXWH�DX�%U«VLO��R»�HOOH�QD°W�HW
JUDQGLW� GDQV� XQH� IDPLOOH� KRQJURLVH� FXOWLY«H� TXL
OȢLPPHUJH�WUªV�UDSLGHPHQW�GDQV�OȢDUW�HW�OD�FXOWXUH��6DQGUD
HVW� XQH� HQIDQW� WUªV� FU«DWLYH� �� ȤMȢDGRUDLV� IDLUH� GH� OȢDUW�
WRXWH�SHWLWH�G«M¢�HW�MȢ«WDLV�WUªV�GRX«H�SRXU�©D��&KH]�PHV
JUDQGV�SDUHQWV��LO�\�DYDLW�GHV�OLYUHV�GȢDUW�LQFUR\DEOHV�GRQW
MH�PH�VRXYLHQV�SDUIDLWHPHQW�HQFRUH�DXMRXUG
KXL���5LHQ�GH
VXUSUHQDQW� GRQF�� ¢� FH� TXH� 6DQGUD� DLW� «W«� HOOH�P¬PH
DUWLVWH�SHQGDQW�XQ�FHUWDLQ�WHPSV��6DQV�YUDLPHQW�HQ�DYRLU
FRQVFLHQFH�FHSHQGDQW��$YHF�GȢDXWUHV�DUWLVWHV��HOOH�U«DOLVH
GHV�SHUIRUPDQFHV�GDQV�OȢHVSDFH�SXEOLF��Ȥ��OȢ«SRTXH��QRXV
QȢDSSHOLRQV� SDV� ©D� GHV� SHUIRUPDQFHV�� ©D� QȢDYDLW� SDV� GH
QRP�� 1RXV� GLVLRQV� TXH� FȢ«WDLW� GHV� DFWLRQV�� &Ȣ«WDLW� WUªV
QDWXUHO�� &Ȣ«WDLW� SOXV�GHV� FRPPDQGRV�� RQ� LQWHUYHQDLW� VXU
OH�PRELOLHU�XUEDLQ�¢�6¥R�3DXOR��DYHF�OȢREMHFWLI�GH�FKDQJHU
OH�UHJDUG�GHV�JHQV��GH�SURSRVHU�TXHOTXH�FKRVH�GȢDEVXUGH
VXU� XQ� REMHW� TXȢLOV� YR\DLHQW� WRXV� OHV� MRXUV�� &Ȣ«WDLW� XQH
ID©RQ� GH� VHFRXHU� OHV� JHQV�� &ȢHVW� DXMRXUGȢKXL� VHXOHPHQW
TXH� MH�U«DOLVH�HW�FRPSUHQGV�TXH�FȢ«WDLW�GH� OȢDUWȥ��6DQGUD
QȢDPELWLRQQH� FHSHQGDQW� SDV� GH� GHYHQLU� Y«ULWDEOHPHQW
DUWLVWH�� (OOH� SU«IªUH� VȢRULHQWHU� YHUV� XQH� FDUULªUH� GDQV� OH
FLQ«PD�HW�OD�SURGXFWLRQ��0DLV�DX�G«EXW�GHV�DQQ«HV������
SRXVV«H�SDU�OH�FRQWH[WH�SROLWLTXH�HW�VRFLDO�WHQGX�GX�

5 4 < < 4 B Y 3 [ � A C Y o Y = D < ® A > Y ] ! Y o Y 8 = B ? 8 A � C 8 > =



Ώ�`ga�������'`'a��'����a
'����'���H�'���`ga���¯�͠�UΎ�H
�(�aH��a�'����'���H
�ga�H'a��`ga�DH��gH�'�ͣ
�Ύ'����a'�a�����Hga͡��a
�g``H����H����;;'��H;�#'�`�
¨H'͡�#'���g����#'�����͡�'�
�g����'Z�����ga�'�`ga
DH��gH�'�ΐ

B�=3A�Y74643UBY : : : � ) ( 0 0 ( 6 � ' $ 5 7 � & 2 0 � _ � � �

5 4 < < 4 B Y 3 [ � A C Y o Y = D < ® A > Y ] ! Y o Y 8 = B ? 8 A � C 8 > =



: : : � ) ( 0 0 ( 6 � ' $ 5 7 � & 2 0 � _ � � �

%U«VLO� TXL� YLW� VRXV� XQH� GLFWDWXUH� PLOLWDLUH� GHSXLV� OHV
DQQ«HV�������6DQGUD�TXLWWH�VRQ�SD\V�HW�VȢLQVWDOOH�¢�3DULV�
R»� HOOH� D� TXHOTXHV� DWWDFKHV�� VD� PªUH� \� «WDQW� Q«H�� /HV
SUHPLHUV� WHPSV�� HOOH� HQFKD°QH� GHV� HPSORLV� TXL� QH� OD
FRPEOHQW� SDV� PDLV� TXL� OXL� SHUPHWWHQW� Q«DQPRLQV� GH
WURXYHU�XQ�«TXLOLEUH�GH�YLH��DX�PRLQV�ILQDQFLHU��$X�ERXW
GH�TXHOTXH�WHPSV��HOOH�G«FLGH�ILQDOHPHQW�GH�PRQWHU�XQH
VRFL«W«� GH� SURGXFWLRQ� GH� ILOPV� SRXU� OHV� W«O«YLVLRQV� TXL
QȢDYDLHQW�SDV�GH�FRUUHVSRQGDQFHV�HQ�)UDQFH�

�ÚőĆŪĆŉőä�àä�ěΔÁŅő
0DLV� OȢDUW�QȢHVW� MDPDLV� ORLQ��HW�HQ�������¢� OD� IDYHXU�GȢXQ
G«P«QDJHPHQW� GDQV� OȢDSSDUWHPHQW� TXȢHOOH� RFFXSH
WRXMRXUV� DXMRXUGȢKXL�� HOOH� VH�PHW� ¢� DFKHWHU� GHV�āXYUHV
GH� ID©RQ� EHDXFRXS� SOXV� U«JXOLªUH�� Ȥ-ȢDFKHWDLV� G«M¢� GH
SHWLWHV�FKRVHV��PDLV�FH�TXL�D�FKDQJ«��©D�D�YUDLPHQW�«W«
GH� YHQLU� GDQV� FHW� DSSDUWHPHQW�� 6RXGDLQHPHQW�� MȢDYDLV
EHDXFRXS�GH�PXUV�HW�GH�OȢHVSDFH��ȥ�VH�VRXYLHQW�HOOH��8Q
HVSDFH� TXL� WUDQFKH� DYHF� VRQ� DQFLHQ� DSSDUWHPHQW�� VLWX«
GDQV�XQ�LPPHXEOH�GHV�DQQ«HV�����FHUWHV�OXPLQHX[�PDLV
HQ� JUDQGH� SDUWLH� FRPSRV«� GH� EDLHV� YLWU«HV�� 8QH� SLªFH�
SXLV� XQH� DXWUH� �� 6DQGUD� DFKªWH� FH� TXL� OXL� SOD°W� HW
FRPSRVH�VRQ�ȤPRQGHȥ��SHX�LPSRUWH�OH�P«GLXP��WDQW�TXH

OH� SURSRV� HW� OȢHVWK«WLTXH� OXL� SDUOHQW�� (OOH� FRQVLGªUH� HW
XWLOLVH� QȢLPSRUWH� TXHOOH� VXSHUILFLH� FRPPH� VXSSRUW�� 'L[�
VHSW�DQV�DSUªV�VRQ�HPP«QDJHPHQW��OHV�āXYUHV�RQW�SULV
OH� SRXYRLU� VXU� OȢHVSDFH�� ¢� WHO� SRLQW� TXȢHOOH� RUJDQLVH� XQ
URXOHPHQW� SRXU� DOWHUQHU� FHOOHV� TXL� RFFXSHQW� VHV� PXUV�
8QH� SLªFH� HQWLªUH� GH� OȢDSSDUWHPHQW� IDLW� P¬PH
DXMRXUG
KXL�RIILFH�GH�VWRFN��0DLV�PDOJU«�WRXW��QȢDOOH]�SDV
OXL� GLUH� TXȢHOOH� HVW� FROOHFWLRQQHXVH�� 6DQGUD� +HJHG¾V
QȢDLPH�SDV�FH�WHUPH��ELHQ�WURS�YDJXH�VHORQ�HOOH�� Ȥ�D�QH
YHXW� ULHQ� GLUH�� (VW�FH� TXȢRQ� DSSHOOHUDLW� TXHOTXȢXQ� TXL
DLPH�OHV�VDFV�XQ�FROOHFWLRQQHXU�GH�VDFV�"���FH�PRPHQW�
O¢�� RQ� HVW� WRXV� GHV� FROOHFWLRQQHXUV� GH� TXHOTXH� FKRVH��
H[SOLTXH�W�HOOH����FH�PRW�XQ�SHX�WURS�YDOLVH�¢�VRQ�JR½W�
HOOH� SU«IªUH� FHOXL� ȤGȢDFWLYLVWH� GH� OȢDUWȥ�� TXL� OXL� FRQYLHQW
PLHX[��

�ĩěěäÚőĆĩĢĢäŅ�ĢΎäŉő�łÁŉ�ŖĢä�ÁÚőĆŪĆőåΌ�
,O� IDXW� GLUH� TXH� OȢDUW� RFFXSH� DXMRXUGȢKXL� XQH� SODFH
LPPHQVH� GDQV� OD� YLH� GH� 6DQGUD� +HJHG¾V�� 5DSLGHPHQW
DSUªV� VHV� SUHPLªUHV� DFTXLVLWLRQV�� HOOH� VH� GLW� TXȢHOOH
SRXUUDLW�DOOHU�SOXV� ORLQ�GDQV�VRQ�HQJDJHPHQW�DX[�F¶W«V
GHV�DUWLVWHV��$X�P¬PH�PRPHQW��HOOH�DUU¬WH�GH� WUDYDLOOHU
GDQV�OD�SURGXFWLRQ�HW�U«DOLVH�TXH�FH�SRXUUDLW�¬WUH
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0DULDQQH�'ROOR�FKH]�HOOH��GHYDQW
XQH�$TXDUHOOH�GȢ2GD�-DXQH�HW�XQ
%URQ]H�GH�1DWKDOLH�'HFRVWHU�
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OH�ERQ�PRPHQW�SRXU�VH�ODQFHU��&ȢHVW�DLQVL�TXȢHOOH�IRQGH�
HQ�������6$0�$UW�3URMHFWV��XQH�VWUXFWXUH�TXL�D�YRFDWLRQ�¢
SURPRXYRLU� OD� FU«DWLRQ� DUWLVWLTXH� FRQWHPSRUDLQH� HQ
G«FHUQDQW�QRWDPPHQW�XQ�SUL[�SRXU�OȢDUW�FRQWHPSRUDLQ�HW
HQ� RUJDQLVDQW� GHV� U«VLGHQFHV� GȢDUWLVWHV�� Ȥ&ROOHFWLRQQHU
QȢHVW�SDV�XQH�DFWLYLW«��&ȢHVW�MXVWH�DFKHWHU�TXHOTXH�FKRVH�
OH�PHWWUH�DX�PXU��RX�DX�SODIRQG��0DLV�FH�QȢHVW�SDV�XQH
DFWLYLW«��4XDQG�MȢDL�DUU¬W«�GH�WUDYDLOOHU�GDQV�OD�SURGXFWLRQ
GH�ILOPV��MH�YRXODLV�IDLUH�TXHOTXH�FKRVH��MȢDYDLV�GX�WHPSV�
HW� OD� SRVVLELOLW«� GȢDYRLU� XQH� DFWLRQ� SOXV� HQJDJ«H� HW� GH�
� SDUWLFLSHU� DX� SURFHVVXV� FU«DWLI� PDLV� MH� QH� VDYDLV� SDV
FRPPHQWȥ�� /ȢLG«H� OXL� YLHQW� ORUVTXȢHOOH� U«DOLVH� TXH� OHV
VFªQHV� DUWLVWLTXHV� LQWHUQDWLRQDOHV� VRQW� WURS� LVRO«HV� OHV
XQHV� GHV� DXWUHV�� $YHF� 6$0�$UW� 3URMHFWV�� HOOH� YHXW� GRQF
GRQQHU�OD�SRVVLELOLW«�¢�GHV�DUWLVWHV�«WUDQJHUV�GH�YHQLU�HQ
)UDQFH� SRXU� PRQWUHU� OHXU� WUDYDLO�� PDLV� DXVVL� ¢� GHV
DUWLVWHV� IUDQ©DLV� GȢ¬WUH� SOXV� YLVLEOHV� ¢� OȢ«WUDQJHU�� Ȥ/ȢLG«H
«WDLW� GH� FU«HU� GHV� SRQWV� HQWUH� SD\V� HXURS«HQV� HW� QRQ
HXURS«HQV� SRXU� YHQLU� HQ� DLGH� ¢� FHV� DUWLVWHV� HW� OHXU
GRQQHU�GH�OD�YLVLELOLW«���¢�OȢDLGH�QRWDPPHQW�GȢXQ�SUL[�TXL
U«FRPSHQVH�FKDTXH�DQQ«H�XQ�RX�XQH�DUWLVWH� LPSODQW«V�
IUDQ©DLV� RX� LQWHUQDWLRQDO�� HW� GH� U«VLGHQFHV� GȢDUWLVWHV�
'HSXLV�VHV�G«EXWV��6$0�$UW�3URMHFWV�D�U«FRPSHQV«����DU�

�WLVWHV�� GRQW� RQ� UHWURXYH� FHUWDLQV� VXU� OHV� PXUV� GH
OȢDSSDUWHPHQW� GH� 6DQGUD� +HJHG¾V�� &DU� VL� OH� FKRL[� GHV
DUWLVWHV� SULP«V� HW� DFFXHLOOLV� HQ� U«VLGHQFH� UHYLHQW� ¢� XQ
FRPLW«�DUWLVWLTXH�FRPSRV«�GȢH[SHUWV�HW�GȢH[SHUWHV��SDUPL
OHVTXHOV� OD� FULWLTXH� GȢDUW� 0DUWD� *LOL�� OD� GLUHFWULFH� GH� OD
FROOHFWLRQ� 3LQDXOW� (PPD� /DYLJQH� RX� HQFRUH� OH� FULWLTXH
-«U¶PH� 6DQV� HW� OȢKLVWRULHQ� HW� FRQVHUYDWHXU� -HDQ�+XEHUW
0DUWLQ�� 6DQGUD� +HJHG¾V� QȢRXEOLH� MDPDLV� GH� SURILWHU� GH
FHV�G«FRXYHUWHV�SRXU�DJU«PHQWHU�VD�FROOHFWLRQ��2Q�FURLVH
QRWDPPHQW� $±FKD� 6QRXVVL� �SULP«H� HQ� ������ HW� =LQHE
6HGLUD� �SULP«H� HQ� ������� 6L� FH� QȢHVW� SDV� YRORQWDLUH�� OHV
IHPPHV�QH� VRQW� SDV� HQ� UHVWH�GDQV� FHWWH� FXUDWLRQ� WRXWH
SHUVRQQHOOH� �� %LDQFD� %RQGL�� .XEUD� .KDGHPL�� -XOLHWWH
0LQFKLQ� RX� HQFRUH� $PDQGD� =LHPHOH� SRXU� QH� FLWHU
TXȢHOOHV��

(W�VȢLO�QH�GHYDLW�PDQTXHU�TXȢXQH�āXYUH�U¬Y«H�VXU�OȢXQ�GH
FHV�PXUV�"�6DQV�WURS�GȢK«VLWDWLRQV��6DQGUD�RSWHUDLW�SRXU
OD�SKRWRJUDSKLH�GȢXQH�SHUIRUPDQFH�GH�0DULQD�$EUDPRYLÉ
HW�8OD\��Ȥ5HVW�(QHUJ\ȥ��GDWDQW�GH�������GDQV�ODTXHOOH�RQ
YRLW� 8OD\� HW� $EUDPRYLÉ�� FKDFXQ� GȢXQ� F¶W«� GȢXQ� DUF�� OXL
WHQDQW� OH� ILO� HW� OD� IOªFKH�� SU¬WH� ¢� IRQFHU� GURLW� YHUV� VRQ
FRHXU�¢�HOOH��VL�FHOXL�FL�YHQDLW�¢�O¤FKHU�
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$JHQGD� �� /DXUD�+HQQR� HW� $±FKD� 6QRXVVL�� ODXU«DWHV� ����� HW
����� GX� 3UL[� 6$0� SRXU� OȢDUW� FRQWHPSRUDLQ�� H[SRVHURQW� DX
3DODLV�GH�7RN\R��GX����DYULO�DX���VHSWHPEUH�

: : : � ) ( 0 0 ( 6 � ' $ 5 7 � & 2 0 � _ � � �
)XVDLQ�GH�/HQQ\�5«E«U«

 Á�Ģä�ŪäŖő�ŅĆäĢ�àĆŅä
ÚĩěěäÚőĆĩĢĢäŅ͠�'ŉőͿÚä
ńŖΎĩĢ�ÁłłäěěäŅÁĆő
ńŖäěńŖΎŖĢ�ńŖĆ�ÁĆġä�ěäŉ
ŉÁÚŉ�ŖĢ�ÚĩěěäÚőĆĩĢĢäŖŅ
àä�ŉÁÚŉ�ͧ���Úä�ġĩġäĢőͿ
ěÒ͡�ĩĢ�äŉő�őĩŖŉ�àäŉ
ÚĩěěäÚőĆĩĢĢäŖŅŉ�àä
ńŖäěńŖä�ÚĂĩŉäΓ

-XVWH�DYDQW�G
HQWUHU�GDQV�OD�FXLVLQH��XQH�RHXYUH�GH�O
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