
5HQFRQWUH�DYHF�OH�'U�&KULVWLDQ�%RXULW�RXFRPPHQW�SDVVHU�c�GX�&RPEDW�eOhLQVSLUDWLRQ�d
-hDL �OD �FKDQFH�GhDYRLU �IDLW �OD �FRQQDLVVDQFH�GH�&KULVWLDQ
%RXULW��DXWHXU�GH�c�9RWUH�YLH�HVW�XQ�MHX�TXDQWLTXH�d��SDUX
FKH]�4XLQWHVVHQFH�HQ�PDL �GHUQLHU� �GDQV�XQ�FDIf �GH�OD
FDSLWDOH� �8QH �UHQFRQWUH �c �PDJLTXH �d� �&hHVW �VLPSOH ��
MhDXUDLV �SX �fFRXWHU �&KULVWLDQ �PH �SDUOHU �SHQGDQW �GHV
KHXUHV�GH�VHV�VXMHWV�GH�SUfGLOHFWLRQ���(Q�SOXV�GhDYRLU�GX
FgXU�HW�GhLQYHVWLJXHU�GHV�GRPDLQHV�FDSWLYDQWV��&KULVWLDQ�D
VXUWRXW�OH�GRQ�GH�YRXV�H[SOLTXHU�OH�SOXV�VLPSOHPHQW�GX
PRQGH�GHV�FKRVHV�D�SULRUL�FRPSOH[HV��9RLFL�XQH�SHWLWH�QHZV�TXL�YRXV�SHUPHWWUD�GhHQ�VDYRLU
XQ�SHX�SOXV�VXU�OXL�RX�GH�OH�GfFRXYULU��-H�QhHQ�GRXWH�SDV��YRXV�QhDXUH]�SOXV�TXhXQH�HQYLH��
GfYRUHU�VRQ�OLYUHi

&KULVWLDQ�QnHQ�HVW�SDV�e�VRQ�SUHPLHU�FRXS�GnHVVDL��$SUgV�c�-H�PnDXWRULVH�DX�ERQKHXU�d�HW�c�OD
YLEUDWLRQ�GX�ERQKHXU�d��LO�SXEOLH�XQ�QRXYHO�RXYUDJH�FHWWH�DQQhH�LQWLWXOh�c�9RWUH�YLH�HVW�XQ�MHX
TXDQWLTXH�d��&H�TXH�SHXW�YRXV�DSSRUWHU�FH�OLYUH��HQ�TXHOTXHV�PRWVo�"�/nHQYLH�GH�FHVVHU�GH�OXWWHU��
'nHPEOhH�6DEULQD�QH�SHXW�UHVWHU�LQVHQVLEOH�DX�VXMHWo

'HQWLVWH�GH�SURIHVVLRQ��&KULVWLDQ�GhFRXYUH�OH�c�SRXYRLU�GH�OnHVSULW�d�e����DQV��8QH�DPLH�GH�VD�PgUH�
TXL�OH�WURXYH�XQ�SHX�WURS�c�IXPLVWH�d�HW�VnLQTXLgWH�SRXU�OnREWHQWLRQ�GX�%DF��OXL�RIIUH�XQ�OLYUH�m�c�/D
SXLVVDQFH�GH�YRWUH�VXEFRQVFLHQW�d�GX�'U�-RVHSK�0XUSK\�m�TXL�OnDLGHUD�e�GhFURFKHU�VRQ�GLSOlPH�HW
LQIOXHQFHUD�XQH�ERQQH�SDUWLH�GH�VD�YLH�GnDGXOWH�

$SUgV�DYRLU�FRXUX�e�GURLWH�e�JDXFKH�SRXU�DFFRPSDJQHU�VRQ�ILOV�TXL�IDLVDLW�GH�OD�FRPShWLWLRQ�HQ
hTXLWDWLRQ��&KULVWLDQ�UHQRXH�DYHF�VD�SDVVLRQ�YHUV�OD�FLQTXDQWDLQH�HW�DVVLVWH�DORUV�e�GH�QRPEUHX[
VhPLQDLUHV��FHX[�GH�/LVH�%RXUEHDX�HW�Gn$QWRQ\�5REELQV�QRWDPPHQW��2XL�RXL�&KULVWLDQ�D�PDUFKh�VXU
OH�IHX�HW�WRXW�HW�WRXWo�c�&jHVW�FRPPH�VL�RQ�PDUFKDLW�VXU�GH�OD�PRTXHWWH�d�DVVXUH�W�LO�DYHF�XQ�VRXULUH
DPXVh�HQ�VH�UDSSHODQW�OH�c�VKRZ�e�OnDPhULFDLQH�d� �,O �D�DXVVL �GURLW �e�OnH[HUFLFH�c�SUHQGUH�GHV
GhFLVLRQV�d�GX�VhPLQDLUH�GH�7RQ\�5REELQV��%LQJR���&KULVWLDQ�VH�PHW�HQ�WiWH�GnhFULUH�HW���DQV�DSUgV�LO
VRUW�VRQ�SUHPLHU�RXYUDJH�

c�9RWUH�YLH�HVW�XQ�MHX�TXDQWLTXH�d�HVW�OD�VXLWH�ORJLTXH�GHV�SUhFhGHQWV��$SUgV�DYRLU�SDUOh�GH�OD�/RL
Gn$WWUDFWLRQ�HW�GHV�IRQGHPHQWV�GH�OnXQLYHUV�GDQV�c�/D�YLEUDWLRQ�GX�ERQKHXU�d��LO�VRXKDLWH�DOOHU�SOXV
ORLQ�HW�VH�SHQFKH�VXU�OHV�7KhRULHV�4XDQWLTXHV�VHORQ�OHVTXHOOHV�OnHVSULW�DJLW�VXU�OD�PDWLgUH��c�1RXV
VRPPHV�OHV�FUgDWHXUV�GH�QRWUH�XQLYHUV�d��HVW�VRQ�PHVVDJH�

(Q�FKDQJHDQW�GH�QLYHDX�YLEUDWRLUH�RQ�VH�PHW�HQ�VLWXDWLRQ�GH�FUhHU�XQH�QRXYHOOH�UhDOLWh��2Q�LPDJLQH
TXH�OHV�FKDPSV�GnDSSOLFDWLRQ�VRQW�YDVWHV�PDLV�VXUWRXW�e�TXHO�SRLQW�DGRSWHU�XQH�WHOOH�DWWLWXGH�RXYUH
GHV�SRUWHVo

-nDL�YRXOX�VDYRLU�VnLO�FRQQDjW�ELHQ�0DULRQ�.DSODQ�TXL�D�SUhIDFh�VRQ�RXYUDJH�HW�DYHF�TXL�MnDL�PRL�PiPH
HX�OnRFFDVLRQ�GnhFKDQJHU�EULgYHPHQW��(Q�UhDOLWh��LO�D�FRQQX�0DULRQ�LO�\�D����DQV�SXLV�LOV�VnhWDLHQW
SHUGXV�GH�YXH��,O�D�SHQVh�TXH�OD�IRQGDWULFH�GH�4XDQWLTXH�3ODQgWH�hWDLW�OD�PLHX[�SODFhH�SRXU�SUhIDFHU
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VRQ�WH[WH�HW�HIIHFWLYHPHQW�HOOH�D�DFFHSWh�TXHOTXHV�WHPSV�DSUgV�DYRLU�UHfX�VRQ�DSSHO�WhOhSKRQLTXH�
0LVVLRQ�LQhGLWH�SRXU�HOOH�GnDLOOHXUV�

-RXDQW�OHV�QDkYHV�FDU�HQ�UhDOLWh�MH�FRQQDLV�XQ�SHX�OH�WKgPH��MnDL�LQVLVWh�SRXU�ELHQ�FRPSUHQGUH�OnXWLOLWh
GX�OLYUH��8QH�LQYLWDWLRQ�e�DEDQGRQQHU�OD�FUR\DQFH�TXH�OD�YLH�HVW�XQH�OXWWH��HQFRUH�XQH�IRLV�MH�YHX[
ELHQ�PDLV�LO�PH�IDXW�GH�VROLGHV�DUJXPHQWV�WRXW�GH�PiPH���6HORQ�OXL��LO�QH�VXIILW�SDV�GH�UhShWHU�c�MH
YHX[�d�FRPPH�OD�VRFLhWh�YRXGUDLW�QRXV�OH�IDLUH�FURLUH�e�IRUFH�GH�QRXV�H[KRUWHU�e�WRXW�PLVHU�VXU�OD
YRORQWh��3DUIRLV�OHV�FKRVHV�QRXV�hFKDSSHQW�VDQV�TXH�OD�YRORQWh�Qn\�SXLVVH�TXHOTXH�FKRVH�HW�LO�YDXW
PLHX[�ODLVVHU�YHQLU�OHV�FKRVHV�e�QRXV� �HQ�GRXFHXUo�,O �VnDJLW �HQ�UhDOLWh�GnDGRSWHU�XQH�SRVLWLRQ
GnRXYHUWXUH�HW �GH�FRPSUhKHQVLRQ�GHV �ORLV �GH�OnXQLYHUV� �(W �QRQ��MnDL �SRVh�OD �TXHVWLRQ�SRXU �PH
UDVVXUHUo��FHOD�QnD�ULHQ�e�YRLU�DYHF�OH�IDLW�GH�UHVWHU�c�SDVVLI�d�GDQV�OD�YLH�

&nHVW�FRQWUH�FHWWH�FXOWXUH�GX�c�WRXMRXUV�SOXV�GnHIIRUW�d�DPHQDQW�e�XQ�QRQ�UHVSHFW�GH�OnKRPPH�HW�GH�OD
SODQgWH�TXnLO �VH�GUHVVH��c�/D�FOg�SRXU�REWHQLU�FH�TXH�OjRQ�YHXW�GDQV�OD�YLH�HVW�GH�FRPSUHQGUH
FRPPHQW�FHOD�IRQFWLRQQH��-jHQWHQGV�SDU�Oe�OHV�JUDQGHV�ORLV�FRVPLTXHV�DX[TXHOOHV�REgLW�OD�YLH�d�

3RXU�OXL�LO�HVW�IRQGDPHQWDO�GH�GhFRXYULU�QRWUH�PHLOOHXU�UlOH��$�SURSRV�GH�UlOH��LO�VH�GhILQLW�GnDLOOHXUV
FRPPH �XQ �c �IDFLOLWDWHXU �d �SRXU �TXH �OHV �KRPPHV �VH �PHWWHQW �HQ �UhVRQQDQFH �DYHF �OnhQHUJLH
IRQGDPHQWDOH�TXL�DQLPH�OnXQLYHUV�HW�REWLHQQHQW�FH�TXH�FH�GHUQLHU�HVW�SUiW�e�OHXU�RIIULU���OH�PHLOOHXU�

&KULVWLDQ�VRXKDLWH �SOXV �TXH�WRXW �VLPSOLILHU �OHV �FKRVHV�HW �LO �LQVLVWH �VXUWRXW �VXU �OnLPSRUWDQFH�GH
OnRXYHUWXUH��,O�VnDJLW�GH�UHQGUH�DFFHVVLEOH�DX�SOXV�JUDQG�QRPEUH�GHV�LGhHV�TXL�SHXYHQW�FKDQJHU�OD
YLH��

6L�OnXQLYHUV�HVW�OH�WHUUDLQ�GH�MHX�GH�QRV�FUR\DQFHV��LO�FRQYLHQW�GH�FKDQJHU�GH�SDUDGLJPH�HW�GH�SDVVHU
GH�OD�OXWWH�DX�MHX��0DLV�DORUVoGRLW�RQ�DEDQGRQQHU�FRPSOgWHPHQW�OnLGhH�GH�&RPEDW�&KULVWLDQ�"

c�'LVRQV�VLPSOHPHQW�TXjRQ�REWLHQW�GDYDQWDJH�HQ�PHWWDQW�Oj$PRXU�HW �OD�*UDWLWXGH�HQ�SUHPLfUH
SODFHk �/H�SOXV�MXVWH�VHUDLW�VDQV�GRXWH�GH�UHPSODFHU�OH�WHUPH�FRPEDWWUH�SDU�c�DFFRPSDJQHU�d
SXLVTXje�SDUWLU�GX�PRPHQW�Ri�LO�\�D�UgVLVWDQFH�LO�\�D�VRXIIUDQFH��&RQVLGgUHU�OD�YLH�FRPPH�XQ�FRPEDW
QjD�MDPDLV�SHUPLV�GH�FRQWUhOHU�OHV�FLUFRQVWDQFHV�d�

6DQV�iWUH��FRPSOgWHPHQW��GDQV�OH�VHFUHW�GHV�'LHX[��LO�PH�VHPEOH�GH�WRXWH�IDfRQ�TXH�SDVVHU�GDQV�OD
YLH�GH�OD�OXWWH�e�OnLQVSLUDWLRQ�IHUD�OnREMHW�GnXQ�IXWXU�RXYUDJH�PDLV�MH�QnDL�ULHQ�GLW�HW�FnHVW�OnXQLYHUV�TXL
QRXV�OH�GLUD�
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