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Pour Maria das Graças de Souza   

5pVXPp&!/H!UHIXV!VDGLHQ!GHV!OLPLWHV!QH!SHXW!rWUH!SHQVp!TXH!GDQV!VRQ!UDSSRUW!j!OD!ORL5!&HOOH7FL!VH!GpFOLQH!
FKH]!6DGH!GH!GHX[!PDQLqUHV!WUqV!GLVWLQFWHV>!OD!ORL!GH!OD!QDWXUH!HW!OD!ORL!PRUDOH5!$X[!\HX[!GX!0DUTXLVB!
VHXOH!OD!QDWXUH!D!IRUFH!GH!ORLB!PDLV!F·HVW!HQ!TXHOTXH!VRUWH!XQH!ORL!DXWRQRPH!pFKDSSDQW!DX[!LQGLYLGXV!
TXL! SHXYHQW! O·H[pFXWHU! DXVVL! ELHQ! DFWLYHPHQW! TXH! SDVVLYHPHQW!>! XQH! ORL! VDQV! QRUPHB! SXUHPHQW!
SK\VLTXH!RX!PpFDQLTXH!HW!EDVpH!VXU!XQ!pTXLOLEUH!GHV!IRUFHV5!/D!ORL!PRUDOH!DX!FRQWUDLUH!Q·H[LVWH!TXH!
SRXU!rWUH!EDIRXpHB!FDU!F·HVW!GH!VD!QpJDWLRQ!TXH!OH!OLEHUWLQ!WLUH!XQH!ERQQH!SDUWLH!GH!VRQ!SODLVLU5!$!SDUWLU!
GH!FHWWH!GRXEOH!H[SpULHQFH!GH!OD!ORLB!QRXV!YRXGULRQV!pWXGLHU!OH!IRQFWLRQQHPHQW!GH!OGpURWLTXH!VDGLHQQHB!
HW! SOXV! SUpFLVpPHQW! OHV! OLHQV! TX·HOOH! VHPEOH! pWDEOLU! HQWUH! GLVFRXUV! SKLORVRSKLTXH! HW! GLVFRXUV!
pFRQRPLTXH5!
0RWV*FOpV&!;9,,,H!VLqFOH!K!6DGH!K!ORL!K!QDWXUH!K!GpSHQVH5! 
,QWURGXFWLRQ!
!

/H!UHIXV!VDGLHQ!GHV!OLPLWHV!QH!SHXW!rWUH!SHQVp!TXH!GDQV!VRQ!UDSSRUW!j!OD!ORL5!&HOOH7FL!VH!
GpFOLQH!FKH]!6DGH!GH!GHX[!PDQLqUHV!WUqV!GLVWLQFWHV>!OD!ORL!GH!OD!QDWXUH!HW!OD!ORL!PRUDOH5!$X[!\HX[!
GX!0DUTXLVB! VHXOH! OD! QDWXUH! D! IRUFH! GH! ORLB! PDLV! F·HVW! HQ! TXHOTXH! VRUWH! XQH! ORL! DXWRQRPH!
pFKDSSDQW!DX[!LQGLYLGXVB!TXL!SHXYHQW!O·H[pFXWHU!DXVVL!ELHQ!DFWLYHPHQW!TXH!SDVVLYHPHQW!>!XQH!
ORL!VDQV!QRUPHB!SXUHPHQW!SK\VLTXH!RX!PpFDQLTXH!HW!EDVpH!VXU!XQ!pTXLOLEUH!GHV!IRUFHV5!/D!ORL!
PRUDOHB!TXDQW!j!HOOHB!Q·H[LVWH!TXH!SRXU!rWUH!EDIRXpHB!FDU!F·HVW!GH!VD!QpJDWLRQ!TXH!OH!OLEHUWLQ!WLUH!
XQH!ERQQH!SDUWLH!GH!VRQ!SODLVLU5!!

$!SDUWLU!GH!FHWWH!GRXEOH!H[SpULHQFH!GH!OD!ORLB!RQ!FRPSUHQG!PLHX[!OD!QpJDWLRQ!UDGLFDOHB!
FKH]!6DGHB!GH!WRXW!SULQFLSH!pWKLTXH5!,O!PH!VHPEOH!TXH!O·RQ!SHXW!HQFRUH!HQ!FKHUFKHU!O·RULJLQH!
GDQV!OD!UHQFRQWUH!G·XQH!SKLORVRSKLH!PDWpULDOLVWH!HW!G·XQH!pFRQRPLH!©!QDWXUHOOH!ª5!!

0RQ!DQDO\VH!V·LQVFULUD!QRWDPPHQW!GDQV!OD!SHUVSHFWLYH!RXYHUWH!SDU!*HRUJHV!%DWDLOOH!j!
SDUWLU!GHV!QRWLRQV!GH!SHUWH!HW!GH!GpSHQVH3LPSURGXFWLYH!TXL!SUHQQHQW!SODFH!HQ!PDUJH!GHV!DFWLYLWpV!GH!
SURGXFWLRQ!HW!GH!FRQVHUYDWLRQ!FDUDFWpULVDQW!OHV!RSpUDWLRQV!pFRQRPLTXHV5!/D!PDFKLQH!pURWLTXH!
GH!6DGH!D!SX!rWUH!LQWHUSUpWpH!j!OD!IRLV!FRPPH!FDOFXO!HW!FRPPH!JDVSLOODJHB!FRPPH!VDFULILFH!XWLOH!
HW!LQXWLOHB!FRPPH!GpSHQVH!ILQDOLVpH!HW!JUDWXLWH5!!

(QWUHQW!DLQVL!HQ!FRQFXUUHQFH!GHX[!G\QDPLTXHV!TXL!HQWUHWLHQQHQW!WRXV!GHX[!XQ!UDSSRUW!
pWURLW!DYHF!O·pFRQRPLH!>!FHOXL!GH!OD!QDWXUHB!FDUDFWpULVp!SDU!XQ!VRXFL!G·pTXLOLEUHB!XQH!GLDOHFWLTXH!
GHV!IRUFHVB!XQ!MHX!GH!FUpDWLRQ!HW!GH!GHVWUXFWLRQ!UpFLSURTXHVB!XQH!FRQVRPPDWLRQ!JpQpUDOLVpH!K!                                                 
R!8QLYHUVLWp!GH!3DULV!2XHVW!1DQWHUUH!HW!&ROOqJH!,QWHUQDWLRQDO!GH!3KLORVRSKLH5!
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FHOXL!GH!OD!PRUDOHB!TXL!SUHQG!FKH]!6DGH!XQH!UpVROXWLRQ!WUqV!VLQJXOLqUH!>!DORUV!TXH!OD!PRUDOH!VRFLDOH!
VH!FRQVWUXLW!VXU!XQ!SULQFLSH!GH!UpFLSURFLWp!HW!GH!V\PpWULHB!OD!OHFWXUH!©!pFRQRPLTXH!ª!TXH!6DGH!
IDLW! GHV! UDSSRUWV! VRFLDX[! WLUH! FHX[7FL! GX! F{Wp!G·XQ! pJRwVPH! UDGLFDOB! G·XQH! GLVV\PpWULH! GH!
SULQFLSHB! G·XQ! DVVXMHWWLVVHPHQW! j! OD! ORL! GX! SOXV! IRUW5! /D! YLROHQFH! HW! OD! FUXDXWp! VDGLHQQH! VH!
UpFODPHQW! G·XQH! LQWHUSUpWDWLRQ! PDWpULDOLVWH! GX! PRQGHB! HW! G·XQH! DQWKURSRORJLH! GpSDVVDQW!
O·KRUL]RQ!GH!O·KXPDLQ!SRXU!VH!IRQGHU!VXU!XQH!ORL!GH!QDWXUH!TXL!VH!UpYqOH!rWUH!HOOH7PrPH!XQH!
pFRQRPLH!>! pFRQRPLH! QDWXUHOOH!RX! ©!DQLPDOH! ªB! VHORQ! OH! YRFDEXODLUH! GHV! PpGHFLQV!
HQF\FORSpGLVWHV!TXH!6DGH!UHSUHQG!j!VRQ!FRPSWH!SRXU!OD!UpLQWHUSUpWHU!DX!JUp!GH!VRQ!V\VWqPH!
OLEHUWLQ5!!

0RQ! SURSRV! HVW! GRQF! GH! PRQWUHU! G·XQH! SDUWB! FRPPHQW! FHWWH! DXWUH! ORJLTXH!
pFRQRPLTXHB!QXOOHPHQW!DVVLPLODEOH!DX[!pFKDQJHV!PDUFKDQGVB!UqJOH!j!OD!IRLV!O·RUGUH!GH!OD!QDWXUH!
HW!OHV!UDSSRUWV!TXH!OHV!LQGLYLGXV!HQWUHWLHQQHQW!HQWUH!HX[!K!G·DXWUH!SDUWB!FRPPHQW!HOOH!SHUPHW!j!
6DGH!GH!GpIDLUH!OHV!EDVHV!GH!OD!UpIOH[LRQ!PRUDOH!TXH!OHV!/XPLqUHV!VH!VRQW!SDWLHPPHQW!FKDUJpHV!
G·pGLILHU5! 
,5 /D!QRWLRQ!GH!GpSHQVH!LPSURGXFWLYH!

!
(Q!RYZ[B!*HRUJHV!%DWDLOOH!SXEOLDLW!XQ!RXYUDJH!LQWLWXOp!/D3OLWWpUDWXUH3HW3OD3PDOB!R\!6DGH!

DSSDUDLVVDLW!DX[!F{WpV!GH!%DXGHODLUHB!%ODNHB!3URXVW!RX!.DIND5!&HSHQGDQWB!F·HVW!GDQV!XQ!DXWUH!
RXYUDJH!R\!OH!QRP!GH!6DGH!Q·DSSDUDvW!MDPDLVB!TXH!%DWDLOOH!OLYUH!j!PRQ!VHQV!OHV!DQDO\VHV!OHV!SOXV!
RULJLQDOHV!TXL!FRQFHUQHQW!LQGLUHFWHPHQW!O·DQWKURSRORJLH!VDGLHQQH5!-H!SUpFLVH!TXH!FH!Q·HVW!SDV!
OD!SUHPLqUH!IRLV!TX·RQ!O·DSSOLTXH!j!6DGH!OD!QRWLRQ!GH!©!GpSHQVH!LPSURGXFWLYH!ª!SURSRVpH!SDU!
%DWDLOOH5!.ORVVRZVNLB!GDQV!6DGH3PRQ3SURFKDLQB!HW!VXUWRXW!0DUFHO!+pQDII!GDQV!6DGH5!/·LQYHQWLRQ3GX3
FRUSV3OLEHUWLQB!RQW!SURSRVp!GH!UHOLUH!OH!GLYLQ!PDUTXLV!j!OD!OXPLqUH!GH!FHWWH!LQWXLWLRQ5!-·H[SOLTXHUDL!
SOXV!ORLQ!OHV!UDLVRQV!SRXU!OHVTXHOOHVB!WRXW!HQ!SUHQDQW!DFWH!GH!OD!JUDQGH!TXDOLWp!GH!FHV!WUDYDX[B!
QRXV!HQWHQGRQV!SURSRVHU!DXWUH!FKRVHB!HQ!WLUDQW!FRPPH!OH!IDLW!SUpFLVpPHQW!%DWDLOOH!!7!PDLV!GH!
PDQLqUH!H[WHQVLYH!HW!DXWKHQWLTXHPHQW!DQWKURSRORJLTXH!7!OD!QRWLRQ!GH!GpSHQVH!LPSURGXFWLYH!
GX!F{Wp!GH!OD!QDWXUH!HW!GX!F{Wp!GH!OD!PRUDOH5! 
Dc %DWDLOOHB!OHFWHXU!GH!0DXVV5!
!
(Q!RYdY!SDUDLVVDLW!/D3SDUW3PDXGLWHB!XQ!HVVDL!GH!*HRUJHV!%DWDLOOH!FRQVDFUp!j!OD!QRWLRQ!GH!

©!GpSHQVH!ªB!ODUJHPHQW!LQVSLUp!GH!OD!WKpRULH!GX!©!SRWODWFK!ª!SUpVHQWpH!SDU!0DUFHO!0DXVV!GDQV!
VRQ!(VVDL3 VXU3 OH3 GRQ! FRPPH! XQH! IRUPH! DUFKDwTXH! GH! O·pFKDQJH5!'DQV! FHW! RXYUDJHB! %DWDLOOH!
FRPPHQoDLW! SDU! VRXOLJQHU! ©!O·LQVXIILVDQFH! GX! SULQFLSH! GH! O·XWLOLWp! FODVVLTXH!gªB! HQ! LQYLWDQW! j!
UpIOpFKLU!VXU!OH!SDUDGR[H!G·XQH!VRFLpWp!TXLB!WRXW!HQ!FRQVLGpUDQW!!TXH!©!WRXW!HIIRUW!SDUWLFXOLHU!
GRLW!rWUH!UpGXFWLEOH!>«@!DX[!QpFHVVLWpV!IRQGDPHQWDOHV!GH!OD!SURGXFWLRQ!HW!GH!OD!FRQVHUYDWLRQ!ªB!

                                                 
g!*HRUJHV!%DWDLOOHB!/D3SDUW3PDXGLWHB!3DULVB!/HV!pGLWLRQV!GH!0LQXLWB!>RYdY@B!gkRRB!S5!gR!
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SHXW!DXVVL!DYRLU!©!LQWpUrW!j!GHV!SHUWHV!FRQVLGpUDEOHV!lª5!,O!UHOHYDLW!DLQVL!©!OH!FDUDFWqUH!VHFRQGDLUH!
GH!OD!SURGXFWLRQ!HW!GH!O·DFTXLVLWLRQ!SDU!UDSSRUW!j!OD!GpSHQVH!ª!HW!OH!IDLW!TXH!FHOOH7FL!©!DSSDUDvW!
GH!OD!IDoRQ!OD!SOXV!FODLUH!GDQV!OHV!LQVWLWXWLRQV!pFRQRPLTXHV!SULPLWLYHV!dª5!-H!FLWH!%DWDLOOH!>!! 

/·pFRQRPLH!FODVVLTXH!D! LPDJLQp!TXH! O·pFKDQJH!SULPLWLI! VH!SURGXLVDLW! VRXV! OD!
IRUPH!GH!WURF!>!HOOH!Q·DYDLWB!HQ!HIIHWB!DXFXQH!UDLVRQ!GH!VXSSRVHU!TX·XQ!PR\HQ!
G·DFTXLVLWLRQ! FRPPH! O·pFKDQJH! DLW! SX! DYRLU! FRPPH! RULJLQHB! QRQ! OH! EHVRLQ!
G·DFTXpULU!TX·LO!VDWLVIDLW!DXMRXUG·KXLB!PDLV!OH!EHVRLQ!FRQWUDLUH!GH!OD!GHVWUXFWLRQ!
HW!GH!OD!SHUWHZ! 

%DWDLOOH! LQVLVWDLW! HQFRUH! VXU! OD! QRWLRQ! G·H[FqV! HW! VXU! O·DSWLWXGH! GH! O·KRPPH! ! ©!j!
FRQVRPPHUB!LQWHQVpPHQWB!OX[XHXVHPHQWB!O·H[FpGHQW!G·pQHUJLH!mª5!3DUFH!TXHB!FRPPH!LO!O·pFULWB!
©!¶OH!VROHLO!GRQQH!VDQV!MDPDLV!UHFHYRLU![ªB!O·pQHUJLH!HW!O·H[FqV!VRQW!DX!FRHXU!GX!YLYDQWB!LOV!VRQW!
HQYLVDJpV!QRQ!VHXOHPHQW!FRPPH!XQH!ORL!GHV!VRFLpWpV!KXPDLQHV!PDLV!FRPPH!XQ!SKpQRPqQH!
FRVPLTXH5!2Q!YHUUD!GDQV!TXHOOH!PHVXUH!FHV!DQDO\VHV!FRQFHUQHQW!OD!UHSUpVHQWDWLRQ!TXH!6DGH!OXL7
PrPH!VH!IDLW!GH!OD!QDWXUHB!GH!VRQ!pQHUJLH!oWHUPH!pPLQHPPHQW!VDGLHQc!j!OD!IRLV!SURGXFWULFH!HW!
GHVWUXFWULFHp5! $X! UDQJ! GH! FH! TX·LO! TXDOLILDLW! GRQF! GH! ©!GpSHQVHV! LPSURGXFWLYHV!ªB! %DWDLOOH!
UDQJHDLW!OH!OX[HB!OHV!GHXLOVB!OHV!FXOWHVB!OHV!FRQVWUXFWLRQV!GH!PRQXPHQWV!VRPSWXDLUHVB!OHV!MHX[B!OHV!
VSHFWDFOHVB!OHV!DUWVB!O·DFWLYLWp!VH[XHOOH!SHUYHUVH!oF·HVW7j7GLUH!GpWRXUQpH!GH!VD!ILQDOLWp!JpQLWDOH!Ycª5!
&·HVW!FH!PRXYHPHQW!GH!©!GpSHQVH!LQFRQGLWLRQQHOOH!ª!TX·LO!TXDOLILDLW!WUqV!VLJQLILFDWLYHPHQW!GH!©!

                                                 
l!,ELG5!
d!,ELG!S5!g[5!
Z!,ELGB!S5!g[!
m!,ELGB!S5!ml5!
[!,ELGB!S5!m5!
p!9RLU!0LFKHO!'HORQB!/·LGpH3G·pQHUJLH3DX3WRXUQDQW3GHV3/XPLqUHV3@ABBC*ADECFB!3DULVB!38)B!RYpp5!
Y!*HRUJH!%DWDLOOHB!/D3SDUW3PDXGLWHB!pG5!FLWpHB!S5!gg7gl5!,O!IDXGUDLW!HQFRUH!PRQWUHUB!FRPPHQW!6DGH!UHODWLYLVH!OH!ULVTXH!
TX·HQWUDvQH!OD!SHUWH!GH!OD!VHPHQFH!HQ!WDQW!TXH!GpSHQVH!QRQ3ILQDOLVpH5!©!/D!SHUWH!GH!OD!VHPHQFH!ªB!H[SOLTXH!&±XU!GH!
IHU!j!-XVWLQHB!©!GHVWLQpH!j!SURSDJHU!O·HVSqFH!KXPDLQH!>«@!HVW!OH!VHXO!FULPH!TXL!SXLVVH!H[LVWHU5!'DQV!FH!FDVB!VL!FHWWH!
VHPHQFH!HVW!PLVH!HQ!QRXV!DX[!VHXOHV!ILQV!GH!OD!SURSDJDWLRQB! MH!YRXV!O·DFFRUGHB! O·HQ!GpWRXUQHU!HVW!XQH!RIIHQVH5!
0DLV!V·LO!HVW!GpPRQWUp!TX·HQ!SODoDQW!FHWWH!VHPHQFH!GDQV!QRV!UHLQVB!LO!V·HQ!IDLOOH!GH!EHDXFRXS!TXH!OD!QDWXUH!DLW!HX!
SRXU!EXW!GH!O·HPSOR\HU!WRXWH!j!OD!SURSDJDWLRQB!TX·LPSRUWHB!HQ!FH!FDVB!7KpUqVHB!TX·HOOH!VH!SHUGH!GDQV!XQ!OLHX!RX!
GDQV!XQ!DXWUH!"!/·KRPPH!TXL!OD!GpWRXUQH!DORUV!QH!IDLW!SDV!SOXV!GH!PDO!TXH!OD!QDWXUHB!TXL!QH!O·HPSORLH!SRLQW5!2UB!
FHV!SHUWHV!GH!OD!QDWXUH!TX·LO!QH!WLHQW!TX·j!QRXV!G·LPLWHUB!Q·RQW7HOOHV!SDV!OLHX!GDQV!WRXW!SOHLQ!GH!FDV!"!/D!SRVVLELOLWp!
GH!OHV!IDLUH!G·DERUG!HVW!XQH!SUHPLqUH!SUHXYH!TX·HOOHV!QH!O·RIIHQVHQW!SRLQW5!,O!VHUDLW!FRQWUH!WRXWHV!OHV!ORLV!GH!O·pTXLWp!
HW!GH!OD!SURIRQGH!VDJHVVHB!TXH!QRXV!OXL!UHFRQQDLVVRQV!GDQV!WRXWB!GH!SHUPHWWUH!FH!TXL!O·RIIHQVHUDLW!K!VHFRQGHPHQWB!
FHV!SHUWHV!VRQW!FHQW!HW!FHQW!PLOOLRQV!GH!IRLV!SDU!MRXU!H[pFXWpHV!SDU!HOOH7PrPH!K!OHV!SROOXWLRQV!QRFWXUQHVB!O·LQXWLOLWp!
GH!OD!VHPHQFH!GDQV!OH!WHPSV!GHV!JURVVHVVHV!GH!OD!IHPPHB!QH!VRQW7HOOHV!SDV!GHV!SHUWHV!DXWRULVpHV!SDU!VHV!ORLVB!HW!
TXL!QRXV!SURXYHQW!TXHB!IRUW!SHX!VHQVLEOH!j!FH!TXL!SHXW!UpVXOWHU!GH!FHWWH!OLTXHXU!R\!QRXV!DYRQV!OD!IROLH!G·DWWDFKHU!
WDQW!GH!SUL[B!HOOH3QRXV3HQ3SHUPHW3OD3SHUWH3DYHF3OD3PrPH3LQGLIIpUHQFH3TX·HOOH3\3SURFqGH3FKDTXH3MRXU!ª!o/D31RXYHOOH3-XVWLQHB!FKDS5!,,,B!
pG5!pWDEOLH!SDU!0LFKHO!'HORQB!3DULVB!*DOOLPDUGB!%LEOLRWKqTXH!GH!OD!3OpLDGHB!WRPH!,,B!RYYZB!FKDS5!,,,B!S5!ddl!>WRXWHV!
QRV!FLWDWLRQV!GH!6DGH!VHURQW!WLUpHV!GH!FHWWH!pGLWLRQ@K!QRXV!VRXOLJQRQVc5!



 

!
!"""!&DGHUQRV!GH!eWLFD!H!)LORVRILD!3ROtWLFD!!!_!!1~PHUR!78!!!_!!3iJLQD!7;>!"""! 

SULQFLSH!GH!OD!SHUWHRk!ª5!'H!PrPHB!j!SDUWLU!GHV!DQDO\VHV!GH!0DXVV!VXU!OH!SRWODWFKB!FHWWH!IRUPH!
ULWXDOLVpH!GH!GpSHQVH!VXU!OH!PRGH!GX!GRQ!HW!GX!FRQWUH7GRQ!TXL!FDUDFWpULVH!OHV!VRFLpWpV!GLWHV!
DUFKDwTXHVRRB!%DWDLOOH!PHWWDLW!HQ!DYDQW!FHUWDLQHV!GpSHQVHV!IRQFWLRQQHOOHV!GHV!FODVVHV!ULFKHV!GDQV!
OHV!VRFLpWpV!GpYHORSSpHVB!HW! ©!OH! IDLW!TXH! OD!SHUWH!RVWHQWDWRLUH! UHVWH!XQLYHUVHOOHPHQW! OLpH!j! OD!
ULFKHVVH!FRPPH!VD!IRQFWLRQ!GHUQLqUHRg!ª5!! 
Ec (FRQRPLH!PDUFKDQGH!RX!pFRQRPLH!OLELGLQDOH!"!
!
/H!OLYUH!GH!0DUFHO!+pQDIIB!6DGHB!O·LQYHQWLRQ3GX3FRUSV3OLEHUWLQRlB!QH!PpFRQQDvW!ULHQ!GH!FHV!

DQDO\VHVB!HW!O·DXWHXU!HVW!VDQV!GRXWH!O·XQ!GHV!SUHPLHUV!j!OHXU!DYRLU!UHQGX!XQ!EULOODQW!KRPPDJH5!
,O!PRQWUH!TX·LO!\!D!HQ!HIIHW!FKH]!6DGH!XQH!pFRQRPLH!GX!FRUSVB!HW! OD!IDoRQ!GRQW!OH! OLEHUWLQ!
VDGLHQ!D!OH!VRXFL!GH!PDvWULVH!GH!FH!TX·LO!SHXW!GRQQHU!HW!UHFHYRLU!GH!GRXOHXU!RX!GH!SODLVLUB!HW!
GH!FH!TX·LO!SHXW!GpSHQVHU!HQ!WHUPHV!GH!IRXWUH!SULQFLSDOHPHQW5!0DUFHO!+pQDII!UHYLHQW!DLQVL!
VXU!OD!QRWLRQ!GH!GpSHQVH!SURSRVpH!SDU!%DWDLOOH5!'DQV!XQ!FKDSLWUH!LQWLWXOp!VLJQLILFDWLYHPHQW!©!/H!
IRXWUHB! OD!PHUGH!ªB! LO!PRQWUH!TXH! V·LO! \! D! HIIHFWLYHPHQW! FKH]!6DGH!XQH!GpSHQVH!GX! FRUSVB!
GpSHQVH!VWpULOHB!j!XQLTXH!ILQ!GH!MRXLVVDQFHB! OH! OLEHUWLQ!SRUWH!HQ!PrPH!WHPSV!XQH!DWWHQWLRQ!
H[WUrPH!j!QH!SDV!JDVSLOOHU!VRQ!IRXWUH5!6HORQ!+pQDIIB!OHV!UHODWLRQV!FKDUQHOOHV!HQWUH!OHV!LQGLYLGXV!
V·pWDEOLVVHQW! FRPPH! GHV! pFKDQJHV!>! O·LQFHVWH! HVW! DLQVL! TXDOLILp! ©!pFKDQJH! LPPpGLDW!ªB! OD!
VRGRPLH! G·©!pFKDQJH! VWpULOH!ªB! OD! PDVWXUEDWLRQ! G·©!pFKDQJH! QLp!ªRd5! 0DLV! FHV! pFKDQJHV!
V·LQVFULYHQW!HQ!GHKRUV!GH!WRXWH!SHUVSHFWLYH!SURGXFWLYLVWH!>!©!OH!OLEHUWLQ!IDLW!GH!VRQ!FRUSV!XQH!
IDQWDVWLTXH!PDFKLQH!j!FRQVXPHUB!j!GpSHQVHU!GDQV! O·LQGLIIpUHQFH!DEVROXH!DX!JDVSLOODJH!TXH!
FHOD! LPSOLTXHB! GDQV! OH! UHIXV! V\VWpPDWLTXH! GH! WRXW! FH! TXL! SRXUUDLW! V·DSSDUHQWHU! j! XQH!
TXHOFRQTXH!ORJLTXH!GH!OD!SURGXFWLYLWp!>«@!RZª5!!

/·pFRQRPLH! VDGLHQQH! DSSDUDvW! DLQVL! FRPPH! XQH! DQWL7pFRQRPLHB! RX! XQH! pFRQRPLH!
FRPSOH[H!GRQW!OD!QDWXUH!HVW!DXWDQW!PDUFKDQGH!TXH!OLELGLQDOHRm5!3RXU!0DUFHO!+pQDIIB!LO!Q·\!D!
SDVB!FKH]!6DGH!                                                  
Rk!!*HRUJH!%DWDLOOHB!/D3SDUW3PDXGLWHB!pG5!FLWpHB!S5!gd5!
RR!'pSHQVH!TXH!%DWDLOOHB!DSUqV!0DXVVB!TXDOLILp!G·!©!DJRQLVWLTXH!ª!K!LO!Q·\!D!FHSHQGDQW!SDV!OLHX!LFL!GH!UHYHQLU!VXU!OD!
ULFKHVVH!HW!OD!FRPSOH[LWp!GHV!DQDO\VHV!GH!0DXVVB!QL!VXU!O·LQWHUSUpWDWLRQ!TX·HQ!IDLW!*HRUJHV!%DWDLOOH5!
Rg!,ELGB!S5!lk5!
Rl!0DUFHO!+pQDIIB!6DGHM3/·LQYHQWLRQ3GX3FRUSV3OLEHUWLQB!3DULVB!38)B!RY[p5!
Rd!,ELG5B!UHVSHFWLYHPHQW!S5!gZpB!gmlB!gmd!
RZ!,ELG5B!S5!Rmm5!
Rm!2Q!SHXW!UDSSHOHU!TXH!OD!QRWLRQ!G·!©!pFRQRPLH!OLELGLQDOH!ªB!DYDQW!G·rWUH!UHOD\pH!SDU!/\RWDUG!GDQV!XQ!OLYUH!IDPHX[!
TXL!QRXV!DSSDUDLW!QpDQPRLQV!FRPPH!GLIILFLOHPHQW!LQWHUSUpWDEOH!o/·(FRQRPLH3OLELGLQDOHB!3DULVB!pGLWLRQV!GH!0LQXLWB!
RY[dcB!OH!WHUPH!D!pWp!SURSRVp!SDU!)UHXGB!GDQV!VHQV!WUqV!SDUWLFXOLHU!TXL!SRXUUDLW!ELHQ!V·DYpUHU!FRQWUHSURGXFWLI!SRXU!
FRPSUHQGUH!OH!IRQFWLRQQHPHQW!GH!OD!OLELGR!VDGLHQQH5!3RXU!)UHXG!HQ!HIIHWB!O·pFRQRPLH!OLELGLQDOH!GpVLJQH!O·pQHUJLH!
SURGXLWH!SDU!XQH!pFRQRPLH!GHV!LQYHVWLVVHPHQWV!VH[XHOV!FRQVWLWXpH!SDU!OHXU!GpVH[XDOLVDWLRQ5!,O!V·DJLVVDLW!GH!PRQWUHU!
FRPPHQW!WRXWH!VRFLpWp!UHSRVH!VXU!XQH!pFRQRPLH!WUDQVIRUPDQW!OD!VDWLVIDFWLRQ!GHV!SDVVLRQVB!SDU!HVVHQFH!DVRFLDOHVB!
HQ!DFWH!VRFLDO5!9RLU!QRWDPPHQW!OHV!DQDO\VHV!FRQWHQXHV!GDQV!0DODLVH3GDQV3OD3FLYLOLVDWLRQ!oRYgYB!WUDG5!IUDQoDLVHB!RYldcB!
R\!)UHXG!FRPPHQWH!QRQ!VDQV!KXPHXU!OH!&DQGLGH!GH!9ROWDLUHc5!
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XQ! PRGH! GH! SURGXFWLRQB! PDLV! LO! \! D! XQH! VWUDWpJLH! GH! GpWRXUQHPHQW! GH! OD!
SURGXFWLRQ! TXL! GpWHUPLQH! WRXWH! XQH! FRQWUH7VRFLpWp!K! FH! GpWRXUQHPHQW! D! VD!
ULJXHXUB! VD! ORJLTXHB! HW! RQ! SRXUUDLW! SDU! GpULVLRQ! oRX! FRPSOLFLWpc! OH! GpVLJQHU!
FRPPH!PRGH!G·LPSURGXFWLRQ!OLEHUWLQB!OH!UHFRQQDLVVDQW!HQ!RXWUH!HW!DLQVL!SRXU!
FH!TX·LO!HVW!>!XQ!SURGXLW!GH!ILFWLRQR[5! 

0DUFHO!+pQDII!QH!FRQWHVWH!GRQF!SDV!OHV!OLHQV!TXH!FH!PRGqOH!SHXW!HQWUHWHQLU!DYHF!OHV!
IRUPHV!GH!SURGXFWLRQ!DXWKHQWLTXHPHQW!pFRQRPLTXH!GX!;9,,,H! VLqFOH5! ,O! OHV!DSSUpKHQGHB!j!
PRQ!VHQV!DYHF!UDLVRQB!VXU!XQ!PRGH!SDURGLTXH!RX!FRQWUDSXQWLTXH!TXL!OXL!SHUPHW!GH!UHWURXYHU!
GDQV!FH!TX·LO!TXDOLILH!GH!©!PRGH!G·LPSURGXFWLRQ!OLEHUWLQ!ªB!XQH!©!pSXUH!GX!PRGH!GH!SURGXFWLRQ!
TXL!VH!GpYHORSSH!HW!V·LPSRVH!GDQV!O·(XURSH!GH!OD!ILQ!GX!;9,,,qPH!VLqFOH!>!FHOXL!GH!O·LQGXVWULH!
FDSLWDOLVWH! QDLVVDQWH!ªB! PDLV! ©!VXUGpWHUPLQp! SDU! GHV! IRUPHV! G·RUJDQLVDWLRQ! HW! G·H[SORLWDWLRQ!
pFRQRPLTXHV!DQWpULHXUHVB!FRPPH!OH!PRGH!GH!SURGXFWLRQ!IpRGDO!HW!VD!YDULDQWH!OLpH!j!O·LQVWLWXWLRQ!
PRQDFDOH!ª5!0DUFHO!+pQDII!FRQFOXW!VHV!DQDO\VHV!HQ!DIILUPDQW!TXH!©!O·K\SRWKqVH!pFRQRPLTXH!
TXL!JRXYHUQH!OH!OLEHUWLQDJH!VDGLHQ!oF·HVW7j7GLUH!FHOOH!TXH!OH!WH[WH!PHW!HQ!VFqQH!HW!HQ!TXHVWLRQc!
VH!SUpVHQWH!GRQF!FRPPH!XQH!VRUWH!GH!UDFFRXUFL!JpQpDORJLTXH!GH!O·KLVWRLUH!SUpVHQWH!HW!SDVVpH!
GHV!UDSSRUWV!GX!GpVLU!DX!SRXYRLU!pFRQRPLTXH!HW!j!VHV!FRQGLWLRQV!G·H[HUFLFH!GDQV!GHV!SUDWLTXHV!
LQVWLWXWLRQQHOOHV!GpWHUPLQpHV!Rpª5!

'·DXWUHV! DXWHXUV! RQW! VRXOLJQp! OD! QDWXUH! pFRQRPLTXH! GX! OLEHUWLQDJH! VDGLHQ5! 3LHUUH!
.ORVVRZVNL!D!FDUDFWpULVp!OH!FRUSV!OLEHUWLQ!FRPPH!©!PRQQDLH!YLYDQWH!ªRY!,O!D!PRQWUp!FRPPHQW!
FH!TX·RQ!DSSHOOH!FRPPXQpPHQW!©!OH!VDGLVPH!ª!UHOqYH!G·XQ!FDOFXOB!SXLVTX·LO!V·DWWDFKH!DX!UDSSRUW!
TXL!OLH!OD!GRXOHXU!pSURXYpH!SDU!OD!YLFWLPH!YHUWXHXVH!HW!OH!SODLVLU!UHVVHQWL!SDU!OH!FULPLQHO!OLEHUWLQ5!
'DQV!XQ! OLYUH!IRQGDWHXU!SRXU! OHV!pWXGHV!VDGLHQQHB!3KLOLSSH!5RJHU!V·LQWpUHVVDLW!j!VRQ!WRXU!j!
O·pFRQRPLH!GX! OLEHUWLQDJH! VDGLHQgk5!$!SURSRV!GHV! ,QIRUWXQHV3 GH3 OD3 YHUWXB! LO! pFULW!TXH! ©!OD! ORL!GH!
IRQFWLRQQHPHQW! GX! UpFLW! UHQYRLH! j! O·pFRQRPLH!gRª!>! -XVWLQH! GHPDQGHB! -XVWLQH! UHoRLWB! -XVWLQH!
GRQQHB!©!VXU!OH!WKqPH!GH!O·RIIUH!HW!GH!OD!GHPDQGH!GDQV!O·pFRQRPLH!GH!PDUFKp!ggª5!,O!YRLW!GDQV!
OH!GpYHORSSHPHQW!GHV! ,QIRUWXQHV! OD! VXFFHVVLRQ!GH! WURLV! VLWXDWLRQV!pFRQRPLTXHV!>! OD! UHQWH! oGX!
FRUSV!GH!-XVWLQHcB!OD!GRPHVWLFLWpB!O·HVFODYDJH5!0DLV!pFODLUDQWH!TXH!VRLW!FHWWH!DQDO\VHB!OH!PRGqOH!
Q·HVW!SDV!JpQpUDOLVDEOH!K!LO!HVW!PrPH!DVVH]!UDUH5!3RXU!XQH!UDLVRQ!j!PRQ!VHQV!DVVH]!VLPSOH!>!FH!
TXL!GRPLQH!FKH]!6DGHB!F·HVW!VRLW!O·DVVRFLDWLRQ!OLEUHB!VRLW!O·DSSURSULDWLRQ!YLROHQWH!FRPSDUDEOHB!
HQ!HIIHWB!j!O·HVFODYDJH5!

'·DXWUHV!DXWHXUV!HQILQ!RQW!PLV!HQ!pYLGHQFH!OD!ORJLTXH!FRPSWDEOH!j!O·RHXYUH!FKH]!6DGHB!
HW!QRWDPPHQW!OD!SODFH!LPSRUWDQWH!TX·RFFXSH!O·DUJHQW5!/HV!FDKLHUV!GH!GpSHQVHV!HW!UHFHWWHV!GHV!
&HQW3YLQJW3 MRXUQpHV!VRQW!j!FH!WLWUH!DVVH]!pGLILDQWV5!,OV!UHOqYHQW!GH!FH!TXH!0LFKHO!'HORQ!DSSHOOH!

                                                 
R[!0DUFHO!+pQDIIB!RSM3FLW5B!S5!Rmm5!
Rp!,ELG5B!S5!Rmm5!
RY!/D30RQQDLH3YLYDQWHB!3DULVB!-RsOOH!/RVIHOGB!FROO5!5pFLWV!WpPRLJQDJHVB!RYYd5!
gk!6DGH5!/D3SKLORVRSKLH3GDQV3OH!SUHVVRLUB!3DULVB!*UDVVHWB!RY[m5!
gR!,ELG5B!S5!R[p!
gg!,ELG5B!S5!R[Y!
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©!O·DULWKPpWLTXH!VDGLHQQH!ªgl5!3RXU!FH!GHUQLHUB!©!OH!FKLIIUH!HVW!pULJp!HQ!QpJDWLRQ!GH!O·KXPDLQB!GqV!
TX·LO!HVW!XQ!DUJXPHQW!SRXU!IDLUH!SULPHU!O·LGpRORJLH!VXU!OD!YLH!RX!O·pFRQRPLH!VXU!OD!PRUDOH5!7HO!
Q·HVW!SDV!OH!PRLQGUH!PpULWH!GH!6DGHB!GDQV!VHV!IDQWDVPHVB!TXL!QRXV!VHPEOHQW!OHV!SOXV!IRXVB!GH!
QRXV! SDUOHU! SUpFLVpPHQW! GH! QRWUH!PRQGH! G·DXMRXUG·KXLB! FHOXL! GHV! UDSSRUWV! FRPSWDEOHVB! GH!
O·RSWLPLVDWLRQ!GHV!FRwWVB!GH!UpGXFWLRQ!GX!SHUVRQQHOB!GH!PD[LPLVDWLRQ!GHV!SURILWV!ªgd5! 
,,5 /·pFRQRPLH!QDWXUHOOH!!

!
-H!YRXGUDLV!PDLQWHQDQW!FRQVLGpUHU!XQH!DXWUH!IDFH!GH!O·pFRQRPLH!VDGLHQQH!TXL!Q·HVW!SDV!

VDQV!OLHQ!DYHF!OD!SHQVpH!VFLHQWLILTXH!GH!O·pSRTXH!HW!TXL!SHUPHWB!j!PRQ!VHQVB!GH!SHQVHU!DXWUHPHQW!
OH!UDSSRUW!TXH!6DGH!HQWUHWLHQW!DYHF!OH!GURLW!HW!DYHF!OD!PRUDOH5! 
Dc /·pTXLOLEUH!GHV!IRUFHV!HW!OD!GpSHQVHB!RX!OD!ERQQH!JHVWLRQ!GH!O·XQLYHUV5!

!
6DGH!VRXOLJQH!GH!PDQLqUH!TXDVL!REVHVVLRQQHOOH!OD!SUpVHQFHB!GDQV!OD!QDWXUHB!FRPPH!GDQV!

OD!VRFLpWp!oPDLV!OHV!LQGLYLGXV!VDGLHQV!VH!UpFODPHQW!GDYDQWDJH!GH!O·XQH!TXH!GH!O·DXWUHc!GHV!©!ORLV!
G·pTXLOLEUH!ª5!/D!ILJXUH!GH!OD!EDODQFHB!TXL!DSSDUDvW!pJDOHPHQW!j!GH!QRPEUHXVHV!UHSULVHVB!UDSSHOOH!
pYLGHPPHQW!FHOOH!GH!OD!MXVWLFH5!0DLV!FHWWH!MXVWLFH!Q·HVW!SDV!FHOOH!GHV!ORLV!SRVLWLYHV!K!HOOH!HVW!FHOOH!
GH!OD!QDWXUH!HOOH7PrPH5!&·HVW!FH!TX·DIILUPH!OH!QDUUDWHXU!GH!OD!QRXYHOOH!LQWLWXOpH!(XJpQLH3GH3)UDQYDO!
GDQV!/HV!&ULPHV3GH3 O·DPRXU! >! ©!LO! VHPEOH!TXH! OD!PDLQ!GX!FLHO!DLW!YRXOXB!GDQV!FKDTXH! LQGLYLGXB!
FRPPH!GDQV!VHV!SOXV!VXEOLPHV!RSpUDWLRQVB!QRXV!IDLUH!YRLU!TXH!OHV!ORLV!GH!O·pTXLOLEUH!VRQW!OHV!
SUHPLqUHV!ORLV!GH!O·XQLYHUVB!FHOOHV!TXL!UqJOHQW!j!OD!IRLV!WRXW!FH!TXL!DUULYHB!WRXW!FH!TXL!YpJqWHQWB!
WRXW!FH!TXL!UHVSLUHgZ!ª5!

&HV!ORLV!UHOqYHQW!DLQVL!G·XQH!DUFKLWHFWRQLTXH!SOXV!ODUJH!TXH!FHOOH!VXU!OHVTXHOOHV!UHSRVHQW!
OHV!FRQYHQWLRQV!KXPDLQHV5!(OOHV!SHUPHWWHQW!QRWDPPHQW!j!6DGH!GH!MXVWLILHU!OH!YRO!FRPPH!XQ!
UpWDEOLVVHPHQW!GH!O·pTXLOLEUH!TXLB!FRPPH!'RUYDO!O·DIILUPH!GDQV!O·+LVWRLUH3GH3-XOLHWWH!©!HQ!PRUDOH!
FRPPH! HQ! SK\VLTXHB! HVW! OD!SUHPLqUH! GHV! ORLV! GH! OD! QDWXUH!gmª5! 'H! OD! PrPH! IDoRQB! SRXU! OH!
SHUVRQQDJH!GH!%UHVVDF!GDQV!/D31RXYHOOH3-XVWLQHB!©!LO!IDXW!TXH!O·pTXLOLEUH!VH!FRQVHUYH!g[ª5!'DQV!FH!
PrPH! URPDQB! OH!SHUVRQQDJH!GH!&OpPHQW!H[SOLTXH!XQ!SHX!SOXV! ORLQ!j! -XVWLQH!TXH! OD!QDWXUH!
UHSRVH!VXU!!©!XQH!DFWLRQ!HW!XQH!UpDFWLRQ!SHUSpWXHOOHVB!XQH!IRXOH!GH!YLFHV!HW!GH!YHUWXVB!XQ!SDUIDLW!
pTXLOLEUHB!HQ!XQ!PRWB!UpVXOWDQW!GH!O·pJDOLWp!GX!ELHQ!HW!GX!PDO!VXU!OD!WHUUH!K!pTXLOLEUH!HVVHQWLHO!DX!
PDLQWLHQ!GHV!DVWUHVB!j!OD!YpJpWDWLRQB!HW!VDQV!OHTXHO!WRXW!VHUDLW!j!O·LQVWDQW!GpWUXLW!gpª5!/H!FULPH!HVW!
DLQVL!GDQV!O·RUGUH!GHV!FKRVHV5!,O!SDUWLFLSH!GH!O·pFRQRPLH!JpQpUDOH!GH!O·XQLYHUV!>!©!VL!OH!FULPH!HVW!
OpJHUB!HQ!GLIIpUDQW!PRLQV!GH! OD!YHUWXB! LO!pWDEOLUD!SOXV! OHQWHPHQW! O·pTXLOLEUH! LQGLVSHQVDEOH!j! OD!                                                 
gl!0LFKHO!'HORQB!©!!$ULWKPpWLTXH!VDGLHQQH!ª!3LQ36DYRLUV3HW3LQYHQWLRQ3URPDQHVTXHB!VRXV!OD!GLUHFWLRQ!GH!$GULHQ!3DVFKRXG!
HW!$OH[DQGUH!:HQJHUB!3DULVB!+HUPDQQB!gkRdB!S5!YY7RkY5!
gd!,ELG5B!S5!RkY5!
gZ!/HV!&ULPHV3GH3O·DPRXUB!3DULVB!*DOOLPDUGB!pG5!)ROLRB!pWDEOLH!SDU!0LFKHO!'HORQB!RYp[B!S5!gYl7gYd5!
gm3-XOLHWWH3RX3OHV3SURVSpULWpV3GX3YLFHQ33UHPLqUH!SDUWLHB!pG5!GH!OD!3OpLDGHB!WRPH!,,B!RYYpB!S5!gplM!
g[!/D31RXYHOOH!-XVWLQH3RX3OHV3PDOKHXUV3GH3OD3YHUWXB!FKDS5!9B!pG5!FLWpHB!S5!!ZkZ7Zkm5!
gp!,ELG5B!FKDS5!;B!S5!mpg5!
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QDWXUH!K!PDLV!SOXV!LO!HVW!FDSLWDOB!SOXV!LO!pJDOLVH!OHV!SRLGVB!SOXV!LO!EDODQFH!O·HPSLUH!GH!OD!YHUWXB!TXL!
GpWUXLUDLW!WRXW!VDQV!FHOD!gYª5!

&HW! pTXLOLEUH! VH! WURXYH! GDQV! OD! ©!VHXOH! RSSRVLWLRQ!ª! GHV! IRUFHV! FRPPH! O·H[SOLTXH!
6DUPLHQWR!j!6DLQYLOOH!GDQV!$OLQH3HW39DOFRXU5!$XWUHPHQW!GLWB!LO!IDXW!XQH!VRPPH!pJDOH!GH!PDX[!HW!
GH!ELHQV!SRXU!PDLQWHQLU!©!O·RUGUH!JpQpUDO!lkª5!&·HVW!GLUH!TXH!OHV!ORLV!G·pTXLOLEUH!VRQW!HOOHV7PrPHV!
UpJLHV! VHORQ! XQ! SULQFLSH! GH! FRPSHQVDWLRQ5! $LQVLB! FRPPH! O·H[SOLTXH! 'ROPDQFp! GDQV! /D3
SKLORVRSKLH3GDQV3OH3ERXGRLUB!OHV!LQMXVWLFHV!VRQW!©!HVVHQWLHOOHV!DX[!ORLV!GH!OD!QDWXUH!ª5!(W!OD!QDWXUH!QH!
SHXW!YRXORLU!OH!ELHQ!©!TX·HQ!FRPSHQVDWLRQ!GX!PDO!TXL!VHUW!j!VHV!ORLV!lRª5!

0DLV! FH! TX·LO! LPSRUWH! GH! FRPSUHQGUH! UHODWLYHPHQW! j! O·pTXLOLEUHB! HW! GqV! ORUV! RQ!
VDLVLUD!PLHX[!SRXUTXRL!OH!V\VWqPH!GH!6DGH!Q·HVW!QL!XQH!SROLWLTXH!QL!XQH!pFRQRPLH!DX!VHQV!
R\! HQ! O·HQWHQG! WUDGLWLRQQHOOHPHQWB! F·HVW! TX·LO! QH! VH!SODFH! SDV! GX! SRLQW!GH!YXH! GHV! ORLV!
KXPDLQHVB!GX!SRLQW!GH!YXH!GH!OD!MXVWLFHB!PDLV!GX!SRLQW!GH!YXH!GHV3ORLV3GH3OD3QDWXUH5!6·LO!\!D!
SROLWLTXHB! F·HVW! XQH! SROLWLTXH! RX! XQH! pFRQRPLH! ©!QDWXUHOOH!ª5! &·HVW! WUqV! FODLU! GDQV! FH!
SDVVDJH!WLUp!GH!O·+LVWRLUH3GH3-XOLHWWH!>! 

&DUB!SRXU!TXH!O·pTXLOLEUH!VRLW!GDQV!OD!QDWXUHB!LO3QH3IDXW3SDV3TXH3FH3VRLHQW3OHV3KRPPHV3
TXL3O·pWDEOLVVHQW!K!OH!OHXU!GpUDQJH!FHOXL!GH!OD!QDWXUH!>!FH!TXL!QRXV!SDUDvW!OH!FRQWUDULHU!
j!QRV!\HX[!HVW!MXVWHPHQW!FH!TXL!O·pWDEOLW!DX[!VLHQVB!HW!FHOD!SDU!OD!UDLVRQ!TXHB!GH!
FH! GpIDXW! G·pTXLOLEUHB! VHORQ! QRXVB! UpVXOWHQW! OHV! FULPHV! SDU! OHVTXHOV! O·RUGUH!
V·pWDEOLW!FKH]!HOOH5!/HV!IRUWV!V·HPSDUHQW!GH!WRXW!>!YRLOj!OH!GpIDXW!G·pTXLOLEUHB!HX!
pJDUG!j!O·KRPPH5!/HV!IDLEOHV!VH!GpIHQGHQW!HW!SLOOHQW!OH!IRUW!>!YRLOj!GHV!FULPHV!
TXL!pWDEOLVVHQW!O·pTXLOLEUH!QpFHVVDLUH!j!OD!QDWXUHlg5! 

/·pTXLOLEUH! SRXU! 6DGH! QH! YHXW! SDV! GLUH! OD! MXVWLFH5!6L! OH! YRO! HVW! OpJLWLPp! HQ! WDQW! TXH!
UHVWLWXWLRQ!GDQV!OH!V\VWqPH!pFRQRPLTXHB!LO!Q·HQWUH!SDV!SRXU!DXWDQW!GDQV!XQH!UpIOH[LRQ!GH!QDWXUH!
SROLWLTXH!VXU!OD!MXVWLFH!HW!O·LQMXVWLFH!GHV!UDSSRUWV!VRFLDX[5!/·HVVHQWLHO!SRXU!6DGH!HVW!pYLGHPPHQW!
GH!SRXYRLU!H[SOLTXHU!OH!FULPH!7!HW!GRQF!DXVVL!OH!YRO5!

'H!PDQLqUH!LQDWWHQGXHB!OD!YHUWX!WDQW!GpFULpH!SDU!OH!OLEHUWLQ!DSSDUDvW!DXVVL!HVVHQWLHOOH!DX!
PRXYHPHQW!GH!OD!QDWXUH!TXH!SHXW!O·rWUH!OH!FULPH!>!QRQ!SDV!SRXU!GHV!UDLVRQV!pWKLTXHVB!PDLV!DX!
QRP! G·XQ! SULQFLSH! PpFDQLTXH5! $X! MHX! GHV! IRUFHV! QDWXUHOOHV! FRUUHVSRQGB! GDQV! OH! GLVFRXUV!
OLEHUWLQB!OH!VRXFL!G·XQ!pTXLOLEUH!GHV!SHUWHV!HW!GHV!SURILWV5!!

/D!QDWXUH!JpQqUH!DLQVL!VD!SURSUH!pFRQRPLH5!/H!WHUPH!HVW!IUpTXHPPHQW!HPSOR\p!SDU!
6DGH5!'DQV!-XVWLQHB!OH!FRPWH!GH!%UHVVDF!H[SOLTXH!DLQVL!j!7KpUqVH!TXH!©!OD!QDWXUH!QH!ODLVVH!SDV!
GDQV!QRV!PDLQV!OD!SRVVLELOLWp!GHV!FULPHV!TXL'WURXEOHUDLHQW!VRQ!pFRQRPLH!llª5!(W!GDQV!-XOLHWWHB!OD!
UHOLJLHXVH!'HOEqQHB!pJDOHPHQW!DEEHVVH!GX!FRXYHQW!R\!-XVWLQH!HW!-XOLHWWH!RQW!SDVVp!OHXU!HQIDQFHB!                                                 
gY!,ELG5B!S5!mpl5!
lk!$OLQH3HW39DOFRXU3RX3OH3URPDQ3SKLORVRSKLTXHQ3OHWWUH!;;;9Q3pG5!FLWpHB!WRPH!,B!RYYkB!S5!Z[p5!
lR!/D33KLORVRSKLH3GDQV3OH3ERXGRLU!RX3/HV3,QVWLWXWHXUV3LPPRUDX[B!pGLWLRQ3SURFXUpH3SDU3<YRQ3%HODYDO5!pG5!*DOOLPDUGB!)ROLRB!RY[mB!
S5!mY5!
lg!+LVWRLUH3GH3-XOLHWWH3RX3OHV3SURVSpULWpV3GX3YLFHB!3UHPLqUH!SDUWLHB!pG5!FLWpHB!S5!gpd5!
ll!/D3QRXYHOOH3-XVWLQHB!FKDS5!9B!S5!ZkR5!
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H[SOLTXH!j!FHWWH!GHUQLqUH!TXH!©!WRXW!HVW!DUUDQJp!SDU!OD!QDWXUH!SRXU!rWUH!GDQV!O·pWDW!R\!QRXV!OH!
YR\RQV!ª5!$LQVLB!! 

OHV!PDOKHXUHX[!TXH!OH!KDVDUG!QRXV!RIIUHB!RX!TXH!IRQW!QRV!SDVVLRQVB!VRQW!GDQV!
OHV!SODQV!GH!OD!QDWXUH!FRPPH!OHV!DVWUHV!GRQW!HOOH!QRXV!pFODLUHB!HW!O·RQ!IDLW!XQ!PDO!
DXVVL!VwU!HQ!WURXEODQW!FHWWH3VDJH3pFRQRPLHB!TX·RQ!HQ!SRXUUDLW!IDLUH!j!WURXEOHU!OH!FRXUV!
GX!VROHLOB!VL!FH!FULPH!pWDLW!HQ!QRWUH!SXLVVDQFHld5! 

/·LGpH!VHORQ!ODTXHOOH!LO!H[LVWH!XQH!pFRQRPLH!GH!OD!QDWXUH!HVW!GDQV!O·DLU!GX!WHPSV5!'DQV!
VRQ!2HFRQRPLD31DWXUDH!GH!R[dYB!OH!VDYDQW!VXpGRLV!/LQQp!HQYLVDJHDLW!HQFRUH!FHOOH7FL!VHORQ!XQH!
SHUVSHFWLYH!SK\VLFR7WKpRORJLTXH!TXL!VXSSRVH!XQ!RUGUH!QDWXUHO!SHQVp!HQ!WHUPHV!G·KDUPRQLHB!
G·pTXLOLEUH!HW!G·pFKDQJHVlZ5!!

&HWWH!FRQFHSWLRQ!YD!SHX!j!SHX!HQWUHU!HQ!FRQFXUUHQFH!DYHF!OHV!UHFKHUFKHV!FRQGXLWHV!
SDU!OHV!YLWDOLVWHV!GDQV!OHV!VFLHQFHV!GX!YLYDQW!VXU!FH!TX·LOV!DSSHOOHQWB!DSUqV!%XIIRQB!©!O·pFRQRPLH!
DQLPDOH!ª5!&HOOH7FL! SHXW! rWUH! GpILQLH! FRPPH! OGDQDO\VH! GHV! UHODWLRQV! HQWUH! OHV! RUJDQHV! GGXQ!
FRUSV!HW!VHV!IRQFWLRQV5!2Q!SHXW!QRWDPPHQW!VLJQDOHU!O·(VVDL3SK\VLTXH3VXU3OY±FRQRPLH!DQLPDOH!GH!
)UDQoRLV!4XHVQD\B!SXEOLp!SRXU!OD!SUHPLqUH!IRLV!HQ!R[lm5!,O!Q·HVW!SDV!LQGLIIpUHQW!GH!UDSSHOHU!
TXH!4XHVQD\!HVW!j!OD!IRLV!pFRQRPLVWH!HW!PpGHFLQ5!&H!VRQW!MXVWHPHQW!OHV!PpGHFLQV!LVVXV!GH!
O·pFROH!GH!0RQWSHOOLHUB!WHOV!0pQXUHW!GH!&KDPEDXGB!+HQUL!)RXTXHWB!RX!7KpRSKLOH!%RUGHXB!
TXL!YRQW!SURSRVHU!WRXWH!XQH!VpULH!GH!UHSUpVHQWDWLRQV!GH!O·pFRQRPLH!DQLPDOHB!GDQV!OHV!DUWLFOHV!
TX·LOV!UpGLJHQW!SRXU!O·(QF\FORSpGLH[\5!0pQXUHW!GH!&KDPEDXGB!DXWHXU!GH!O·DUWLFOH!2(&2120,(!
$1,0$/(B!FODVVp!HQ!©!0pGHFLQH!ªB!H[SOLTXH!TXH!FHWWH!QRWLRQ!HVW!pJDOHPHQW!RSpUDWRLUH!GDQV!OH!
FKDPS!GH!OD!PRUDOH!>! 

/D!FRQQDLVVDQFH!H[DFWH!GH!O·±FRQRPLH!DQLPDOH!UpSDQG!DXVVL!XQ!WUqV!JUDQG!MRXU!
VXU! OH! SK\VLTXH! GHV! DFWLRQV! PRUDOHV!>! OHV! LGpHV! OXPLQHXVHV! TXH! IRXUQLW!
O·LQJpQLHX[!V\VWqPH!TXH!QRXV!H[SRVHURQV!SOXV!EDVB!SRXU!H[SOLTXHU!OD!PDQLqUH!
G·DJLUB!HW!OHV!HIIHWV!GHV!SDVVLRQV!VXU!OH!FRUSV!KXPDLQB!GRQQHQW!GH!IRUWHV!UDLVRQV!
GH! SUpVXPHU! TXH! F·HVW! DX! GpIDXW! GH! FHV! FRQQDLVVDQFHV! TX·RQ! GRLW! DWWULEXHU!
O·LQH[DFWLWXGH! HW! O·LQXWLOLWp! GH! WRXV! OHV! RXYUDJHV! TX·LO! \! D! VXU! FHWWH! SDUWLHB! HW!
O·H[WUrPH!GLIILFXOWp!G·DSSOLTXHU!IUXFWXHXVHPHQW!OHV!SULQFLSHV!TX·RQ!\!pWDEOLW!>!
SHXW*rWUH3HVW*LO3YUDL3TXH3SRXU3rWUH3ERQ3PRUDOLVWHQ3LO3IDXW3rWUH3H[FHOOHQW3PpGHFLQ[B5'

                                                 
ld!+LVWRLUH3GH3-XOLHWWHB!3UHPLqUH!SDUWLHB!S5!gmY5!
lZ! (OOH! DSSDUDvW! QpDQPRLQV! EHDXFRXS! SOXV! W{W5! 6L! RQ! OD! WURXYH! SUpVHQWH! FKH]! ! /HLEQL]B! OH! WHUPH! VHPEOH! rWUH!
HPSUXQWp!GH!OD!2HFRQRPLD3DQLPDOLV!GH!&KDUOHWRQ!GH!RmZY5!6XU!FH!VXMHWB!YRLU!-XVWLQ!(5!+5!6PLWK!]3'LYLQH30DFKLQHV&3
/HLEQL]3DQG3WKH36FLHQFHV3RI3/LIH5'3ULQFHWRQ!8QLYHUVLW\!3UHVVB!gkkR5!!
lm!1RWLRQ!VL!LPSRUWDQWH!GDQV!O·(QF\FORSpGLH!TX·HOOH!FRQVWLWXH!PrPH!XQH!PDUTXH!GH!GRPDLQH!SURSUH!SRXU!FHUWDLQV!
DUWLFOHV! oDLQVL! SDU! H[HPSOH! O·DUWLFOH! 6(0(1&(B! RX! HQFRUH! OHV! DUWLFOHV! *5$,66(B! *5266(66(B! RX! +80(85! TXL!
UHOqYHQW!GX!GRXEOH!GpVLJQDQW!©!(FRQRPLH!DQLPDOHB!0pGHFLQH!ªc!HW!TX·RQ!OD!WURXYH!GDQV!SUqV!GH!lkk!DUWLFOHV5!
l[!(QF5B!WRPH!;,B!R[ZpB!S5!lmkK!QRXV!VRXOLJQRQV5!
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'LGHURWB!FRPPH!RQ!OH!VDLWB!VH!VRXYLHQGUD!GH!FHWWH!GpILQLWLRQlp5!'
,O!Q·HVW!SDV!H[FOX!TXH!6DGHB!TXL!OLW!EHDXFRXS!HW!TXL!FRQQDvW!ELHQ!OD!OLWWpUDWXUH!PpGLFDOH!

GH!VRQ!WHPSVlYB!DLW!LQWpJUp!OD!QRWLRQ!G·pFRQRPLH!DQLPDOH!GDQV!VD!FRQFHSWLRQ!GX!FRUSV!OLEHUWLQ5!
/·DUWLFOH! GH! 0pQXUHW! GH! &KDPEDXG! ! SHUPHW! HQFRUH! GH! FRPSUHQGUH! FHUWDLQHV! IRQFWLRQV!
SUHPLqUHV!GX!FRUSVB!WHOOHV!OHV!!VpFUpWLRQVB!H[FUpWLRQVB!HW!DXWUHV!OLTXHXUV!VpPLQDOHVB!VXU!OH!PRGH!
GH!OD!GpSHQVH!HW!GH!OD!SHUWH5!$!FH!TX·LO!UHFRQQDvW!FRPPH!OHV!WURLV!FODVVHV!GHV!IRQFWLRQV!GX!FRUSV!
KXPDLQB!LO!DMRXWH! 

FHOOHV!TXL!VRQW!SDUWLFXOLqUHV!j!FKDTXH!VH[HB!HW!TXL!QH!VRQW!SDV!SOXV!HVVHQWLHOOHV!j!
OD!YLHB!GRQW!OD!SULYDWLRQ!PrPH!Q·HVW!TXHOTXHIRLV!SDV!FRQWUDLUH!j!OD!VDQWp3&!GDQV!
FHWWH! FODVVH! VRQW! FRPSULVHV! O·H[FUpWLRQ! GH! OD! VHPHQFHB! OD! JpQpUDWLRQB!
O·pYDFXDWLRQ!PHQVWUXHOOHB!OD!JURVVHVVHB!O·DFFRXFKHPHQWB!HWF5dk!! 

'H!PrPHB!GDQV!O·DUWLFOH!+80(85!o©!(FRQRPLH!DQLPDOHB!0pGHFLQH!ªcB!O·DXWHXU!H[SOLTXH!
TXH!©!OHV!KXPHXUV!H[FUpPHQWLHOOHV!VRQW!FHOOHV!TXL!pWDQW!IRXUQLHV!j!OD!PDVVH!GX!VDQJB!RX!QH!VRQW!
SDV!VXVFHSWLEOHV!GGDFTXpULU!GHV!TXDOLWpV!TXL!OHV!UHQGHQW!XWLOHV!j!OGpFRQRPLH!DQLPDOHB!RX!TXL!D\DQW!
HX! FHV!ERQQHV!TXDOLWpVB! OHV!RQW! HQVXLWH!SHUGXHV!SDU! OHXU!GLVSRVLWLRQ!QDWXUHOOH!RX! DFTXLVHB! j!
GpJpQpUHUB!j!GHYHQLU!QXLVLEOHVB!VL!HOOHV!pWDLHQW!SOXV!ORQJWHPSV!UHWHQXHV!GDQV!OH!FRUSV!DQLPDO!ªdR5!
(W!OD!VHPHQFHB!GDQV!O·DUWLFOH!GX!PrPH!QRP!FODVVp!©!GDQV3OYpFRQRPLH3DQLPDOH!ªB!HVW!GpILQLH!FRPPH!
XQH!©!KXPHXU!pSDLVVHB!EODQFKH!HW!YLVTXHXVHB!GRQW!OD!VpFUpWLRQ!VH!IDLW!GDQV!OHV!WHVWLFXOHV!ªdg5! 
Ec /D!FULWLTXH!GH!O·DQWKURSRFHQWULVPH!WUDGLWLRQQHO5!
!
/·pFRQRPLH!VDGLHQQH!HW!VD!UHSUpVHQWDWLRQ!PpFDQLTXH!GHV!UDSSRUWV!GH!IRUFH!oDX!VHQV!

ODUJH!TXH!O·RQ!SHXW!GRQQHU!j!FHWWH!H[SUHVVLRQB!DXVVL!ELHQ!VXU!OH!SODQ!VRFLDO!TXH!QDWXUHOcB!QH!SHXW!
VH!FRPSUHQGUH!VDQV!SUHQGUH!HQ!FRPSWH!VRQ!DQWKURSRORJLH!HW! VD!FRQFHSWLRQ!GX!UDSSRUW!GH!
O·KRPPH!j!OD!QDWXUH!HW!DX!FRVPRV5!2U!FHWWH!pFRQRPLHB!DXWDQW!TXH!O·DQWKURSRORJLH!TXL!OD!VRXV7
WHQG!RX!O·DFFRPSDJQHB!HVW!FODLUHPHQW!FRVPRFHQWUpH5!/·pQHUJLHB!OH!MHX!GLDOHFWLTXH!GHV!IRUFHVB!OHV!
PRXYHPHQWV! GH! FUpDWLRQzGHVWUXFWLRQ! FRQFHUQHQW! O·HQVHPEOH! GX! PRQGH! YLYDQW! HW! SOXV!                                                 
lp!'DQV!-DFTXHV3OH3IDWDOLVWHB!OH!0DvWUH!H[SOLTXH!DLQVL!j!-DFTXHV!>!©!-GDL!UHPDUTXp!XQH!FKRVH!DVVH]!VLQJXOLqUHK!FGHVW!TXGLO!
QG\!D!JXqUH!GH!PD[LPH!GH!PRUDOH!GRQW!RQ!QH!IvW!XQ!DSKRULVPH!GH!PpGHFLQHB!HW!UpFLSURTXHPHQW!SHX!GGDSKRULVPHV!
GH!PpGHFLQH!GRQW!RQ!QH!IvW!XQH!PD[LPH!GH!PRUDOH!ªB!LQ!&RQWHV3HW3URPDQVB!VRXV!OD!GLUHFWLRQ!GH!0LFKHO!'HORQB!3DULVB!
pG5!*DOOLPDUGB!%LEOLRWKqTXH!GH!OD!3OpLDGHB!gkkdB!S5!pmm5!6XU!OH!UDSSRUW!GH!'LGHURW!j!0pQXUHW!GH!&KDPEDXGB!YRLU!
&RODV!'XIORB!©!'LGHURW!HW!0pQXUHW!GH!&KDPEDXG!ªB!5HFKHUFKHV3VXU3'LGHURW3HW3VXU3OY(QF\FORSpGLHB!QXPpUR!ldB!gkkl5!
lY!6XU!FH!VXMHWB!YRLU!QRWDPPHQWB!$UPHOOH!6DLQW70DUWLQB!'H3OD!PpGHFLQH!FKH]!6DGH5!'LVVpTXHU3OD3YLHQ3QDUUHU3OD3PRUWB!3DULVB!
+RQRUp!&KDPSLRQB!FROO5!©!/HV!'L[7KXLWLqPHV!VLqFOHV!ªB!gkRk5!
dk!(QF5B!WRPH!;,B!R[ZpB!S5!lmgD5!
dR!(QF5B!WRPH!9,,,B!R[ZpB!S5!lZRD5!
dg!(QF5B!WRPH!;,9B!R[ZpB!S5!YlYD5!
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VHXOHPHQW!OHV!KRPPHV!HQWUH!HX[5!6DGH!GpJDJH!DLQVL!O·KRPPH!GH!WRXWH!UHVSRQVDELOLWpB!F·HVW7j7
GLUH!GH!WRXWH!PRUDOLWpB!GDQV!OHV!pFKDQJHV!HQWUH!OHV!rWUHV!YLYDQWV5!'·R\!VD!FULWLTXH!SHUPDQHQWHB!
VXU!XQ!WRQ!TXH!O·RQ!SRXUUDLW!FURLUH!HPSUXQWp!j!9ROWDLUH!PDLV!TXL!OH!GpSDVVH!SDU!VD!IRUFH!HW!VD!
UDGLFDOLWpB!GH!WRXWH!IRUPH!G·DQWKURSRFHQWULVPH5!3RXU!6DGHB!FRPPH!SRXU!9ROWDLUHB!O·KRPPH!HVW!
XQ!FLURQ!GDQV!O·XQLYHUV5!'DQV!/D31RXYHOOH!-XVWLQHB!OD!FULWLTXH!GH!O·DQWKURSRFHQWULVPH!SHUPHWWDLW!
DX! FRPWH! GH! %UHVVDF! GH! MXVWLILHU! OH! FULPH5! ,O! GpQRQoDLW! DLQVL! XQH! ©!YDLQH! FUpDWXUH!ª! TXLB!
©!V·LPDJLQDQW! rWUH! OD!SOXV! VXEOLPH!GX!JOREHB! VH! FUR\DQW! OD!SOXV! HVVHQWLHOOHB! SDUWLW! GH! FH! IDX[!
SULQFLSH!SRXU!DVVXUHU!TXH!O·DFWLRQ!TXL!OD!GpWUXLUDLW!QH!SRXYDLW!TX·rWUH!LQIkPH!>«@!ªdl5!!

/HV! UDSSRUWV!GH! IRUFH!TXL!PHXYHQW! OHV!KRPPHV!HW!TXL! OHV!GpWHUPLQHQW!GRLYHQW!rWUH!
UHSODFpV!j!O·DXQH!G·XQH!pFRQRPLH!QDWXUHOOH!TXL!OXL!GRQQHQW!VRQ!MXVWH!©!SUL[!ª!>! 

4XDQG!RQ!P·DXUD!FRQYDLQFX!GH!OD!VXEOLPLWp!GH!QRWUH!HVSqFHB!TXDQG!RQ!P·DXUD!
GpPRQWUp!TX·HOOH!HVW!WHOOHPHQW!LPSRUWDQWH!j!OD!QDWXUHB!TXH!QpFHVVDLUHPHQW!VHV!
ORLV!V·LUULWHQW!GH!FHWWH!WUDQVPXWDWLRQB!MH!SRXUUDL!FURLUH!DORUV!TXH!OH!PHXUWUH!HVW!
XQ!FULPH!K!PDLV!TXDQG!O·pWXGH!OD!SOXV!UpIOpFKLH!P·DXUD!SURXYp!TXH!WRXW!FH!TXL!
YpJqWH!VXU!FH!JOREHB!OH!SOXV!LPSDUIDLW!GHV!RXYUDJHV!GH!OD!QDWXUHB!HVW!G·XQ!pJDO!
SUL[!j!VHV!\HX[B!MH!Q·DGPHWWUDL!MDPDLV!TXH!OH!FKDQJHPHQW!G·XQ!GH!FHV!rWUHV!HQ!
PLOOH!DXWUHV!SXLVVH!HQ!ULHQ!GpUDQJHU!VHV!YXHVdd5! 

'DQV! OH! FDOFXO! GHV! JDLQV! HW! GHV! SHUWHVB! FHWWH! pFRQRPLH! HVW! LQGLIIpUHQWH! j! OD! YDOHXU!
LQWULQVqTXH!GHV!FUpDWXUHV5!/D!QDWXUH!QH!FDOFXOH!SDV!SDUFH!TXH!ULHQ!QH!OXL!FR`WH!>! 

-H!GHPDQGH!GH!TXHO!SUL[!SHXYHQW!rWUH!j!OD!QDWXUH!GHV!LQGLYLGXV!TXL!QH!OXL!FRwWHQW!
QL!OD!PRLQGUH!SHLQH!QL!OH!PRLQGUH!VRLQ5!/GRXYULHU!QGHVWLPH!VRQ!RXYUDJH!TXGHQ!
UDLVRQ!GX!WUDYDLO!TXGLO!OXL!FRwWHB!GX!WHPSV!TXGLO!HPSORLH!j!OH!FUpHU5!2UB!OGKRPPH!
FRwWH7W7LO!j!OD!QDWXUH!"!(WB!HQ!VXSSRVDQW!TXGLO!OXL!FRwWHB!OXL!FRwWH7W7LO!SOXV!TXGXQ!
VLQJH!RX!TXGXQ!pOpSKDQW!"dZ! 

&HWWH!TXHVWLRQ!GX!SUL[!VHUD!SURORQJpH!GDQV!O·±XYUH!GH!6DGH!SDU!XQH!GLVFXVVLRQ!VXU!OD!
YDOHXU5!'H!OD!PrPH!PDQLqUH!TXH!6DGH!LQWHUURJH!OH!FR`W!GHV!RSpUDWLRQV!GH!OD!QDWXUHB!OH!SUL[!GHV!
LQGLYLGXV!TXH!FHOOH7FL! VDFULILH!j!VD!FRQVHUYDWLRQB! LO!PHWWUD!HQ!FDXVH! OD!YDOHXU!SURSUH!TXH! O·RQ!
DFFRUGH! j! FHUWDLQHV! YHUWXV! GH! FRQYHQWLRQB! WHOOH! TXH! OD! YLUJLQLWpB! PDLV! DXVVL! SOXV!
IRQGDPHQWDOHPHQW!j!GHV!YHUWXV!PRUDOHV!WHOOH!TXH!OD!ELHQIDLVDQFHB!ODTXHOOH!FRQVWLWXH!FRPPH!RQ!
OH!VDLW!O·XQH!GHV!SLHUUHV!GH!WRXFKH!GH!OD!PRUDOH!GHV!/XPLqUHV5!!  
                                                 
dl!/D31RXYHOOH!-XVWLQH«Q3FKDS5!9B!pG5!FLWpHB!!S5!ZkR5!
dd!,ELG5B!S5!Zkk7ZkR5!
dZ!!/D3SKLORVRSKLH3GDQV3OH3ERXGRLUB!&LQTXLqPH!GLDORJXHB!pG5!FLWpHB!S5!Rdd5!
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,,,5 'H!O·pWKLTXH!GH!OD!GHVWUXFWLRQ!j!OD!GHVWUXFWLRQ!GH!O·pWKLTXH! 
Dc!/H!SULQFLSH!GH!GpGRPPDJHPHQW!
!

2Q!WURXYH!GDQV! O·±XYUH!GH!6DGHB!GH!QRPEUHXVHV!UpIOH[LRQV!VXU! OH!YRO5!'H! OD!PrPH!
PDQLqUH!TXH!GDQV!OD!QDWXUHB!SUpYDOHQW!OHV!ORLV!GH!O·pTXLOLEUHB!GDQV!OD!VRFLpWpB!OH!YRO!HVW!FRPSULV!
VHORQ!XQ!PRXYHPHQW!SHQGXODLUH!SOXV!JOREDO!R\!XQ!YRO!UpSRQG!j!DX!DXWUH!YRO!VDQV!TXH!MDPDLV!
FHX[7FL!QH!SXLVVHQW!rWUH!LQ3ILQH!TXDOLILpV!GH!FULPH!>! 

1·D\RQV!GRQF!MDPDLV!GH!VFUXSXOHV!GH!FH!TXH!QRXV!SRXUURQV!GpUREHU!DX!IDLEOHB!
FDU!FH!Q·HVW!SDV!QRXV!TXL!IDLVRQV!OH!FULPHB!F·HVW!OD!GpIHQVH!RX!OD!YHQJHDQFH!GX!
IDLEOH! TXL! OH! FDUDFWpULVH!>! HQ! YRODQW! OH! SDXYUHB! HQ! GpSRXLOODQW! O·RUSKHOLQB! HQ!
XVXUSDQW!O·KpULWDJH!GH!OD!YHXYHB!O·KRPPH!QH!IDLW!TX·XVHU!GHV!GURLWV!TX·LO!D!UHoXV!
GH!OD!QDWXUH5!/H!FULPH!FRQVLVWHUDLW!j!Q·HQ!SDV!SURILWHU!>!O·LQGLJHQWB!TX·HOOH!RIIUH!j!
QRV!FRXSVB!HVW!OD!SURLH!TX·HOOH!OLYUH!DX!YDXWRXU5!6L!OH!IRUW!D!O·DLU!GH!WURXEOHU!O·RUGUH!
HQ! YRODQW! FHOXL! TXL! HVW! DX7GHVVRXV! GH! OXLB! OH! IDLEOH! OH! UpWDEOLW! HQ! YRODQW! VHV!
VXSpULHXUVB!HW!WRXV!OHV!GHX[!VHUYHQW!OD!QDWXUHdm5! 

/H!YRO!HVW!HQ!UpDOLWp!XQH!UHVWLWXWLRQ5!&RPPH!O·H[SOLTXH!OH!WH[WH!GH!-XVWLQHB!LO!©!UpWDEOLW!ª!XQ!
RUGUH! DORUV! PrPH! TX·LO! VHPEOH! OH! WURXEOHU5! ! 0DLV! O·DQDO\VH! GX! YRO! SHUPHW! pJDOHPHQW! GH!
FRPSUHQGUH! SRXUTXRL! FKH]! 6DGHB! GqV! TX·LO! HVW! TXHVWLRQ! GH! O·RUGUH! SROLWLTXHB! O·pTXLOLEUH! HVW!
WRXMRXUV!LPSRVVLEOH!j!WHQLU5!$LQVLB!PrPH!GDQV!OHV!SURMHWV!G·XWRSLH!SROLWLTXH!GH!=DPp!GDQV!OH!
URPDQ! G·$OLQH3 HW3 9DOFRXUB! O·pTXLOLEUH! VRFLDO! UpVXOWH! G·XQ! DUUDQJHPHQW! LQpJDO5! /H!
©!GpGRPPDJHPHQW!ª! SUpVXSSRVH! XQH! SUHPLqUH! LQMXVWLFH! HW! DFFRPSDJQH! JpQpUDOHPHQW! XQ!
DUUDQJHPHQW!LQLTXH5!/D!VROXWLRQ!j!O·RSSUHVVLRQ!TXH!SURSRVH!OH!VDJH!=DPp!SDUDvW!j!WRXW!OH!PRLQV!
LURQLTXH!HW!PHW!j!PDO!OHV!OHFWXUHV!GH!FHWWH!SDUWLH!GX!URPDQ!FRPPH!XQH!VLPSOH!©!XWRSLH!ª5!=DPp!
LPDJLQH!XQH!SUHPLqUH!K\SRWKqVHB!DYDQW!GH!SURSRVH!XQH!JpQpUDOLVDWLRQ!DEVWUDLWH!HW!FRQFHSWXHOOH!
GH!VRQ!V\VWqPH!>!

!
$GPHWWRQV!XQ!LQVWDQW!XQ!eWDW!FRPSRVp!GH!TXDWUH!PLOOH!VXMHWVB!SOXV!RX!PRLQVK!
LO!QH!VGDJLW!TXH!GGXQ!H[HPSOH!>!QRPPRQV7HQ!OD!PRLWLp!OHV!EODQFVB!OGDXWUH!PRLWLp!
OHV!QRLUVK!VXSSRVRQV!j!SUpVHQW!TXH!OHV!EODQFV!SODFHQW!LQMXVWHPHQW!OHXU!IpOLFLWp!
GDQV! XQH! VRUWH! GGRSSUHVVLRQ! LPSRVpH! DX[! QRLUV5! 4XH! IHUD! OH! OpJLVODWHXU!
RUGLQDLUH"!,O!SXQLUD!OHV!EODQFVB!DILQ!GH!GpOLYUHU!OHV!QRLUV!GH!OGRSSUHVVLRQ!TXGLOV!
HQGXUHQW!HW!YRXV!OH!YHUUH]!UHYHQLU!GH!FHWWH!RSpUDWLRQB!VH!FUR\DQW!SOXV!JUDQG!

                                                 
dm!+LVWRLUH3GH3-XOLHWWHB!3UHPLqUH!SDUWLHB!!pG5!FLWpHB!!S5!gpd7gpZ5!
!
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TXGXQ! /\FXUJXH5! ,O! QGDXUD! SRXUWDQW! IDLW! TXGXQH! VRWWLVH>! TXGLPSRUWH! DX! ELHQ!
JpQpUDO!TXH!FH!VRLHQW!OHV!QRLUV!SOXW{W!TXH!OHV!EODQFV!TXL!VRLHQW!KHXUHX["d[! 

/D! VROXWLRQ! TXH! SURSRVH! =DPp! 7! HW! RQ! DSSUpFLHUD! OD! MXVWHVVH! GH! FH! SVHXGR!
UpWDEOLVVHPHQW!GH!O·pTXLOLEUH!²!VH!IDLW!VXU!OH!PRGH!GX!GpGRPPDJHPHQW!>!LO!IDXW!TXH!OH!OpJLVODWHXUB! 

DSSURIRQGLVVH!GGDERUG!OGHVSqFH!GGRSSUHVVLRQ!GRQW!OHV!EODQFV!IRQW!OHXU!IpOLFLWpK!
HW!VLB!GDQV!FHWWH!RSSUHVVLRQ!TXGLOV!VH!SODLVHQW!j!H[HUFHUB!LO!QG\!D!SDVB!DLQVL!TXH!FHOD!
DUULYH!VRXYHQWB!EHDXFRXS!GH!FKRVHV!TXL!QH!WLHQQHQW!TXGj!OGRSLQLRQB!DILQB!VL!FHOD!
HVWB!GH!FRQVHUYHU!DX[!EODQFVB!OH!SOXV!TXH!IDLUH!VH!SRXUUDB!GH!OD!FKRVH!TXL!OHV!UHQG!
KHXUHX[K!HQVXLWH! LO! IHUD! FRPSUHQGUH!DX[!QRLUV! WRXW!FH!TXGLO! DXUD!REVHUYp!GH!
FKLPpULTXH!GDQV!OGRSSUHVVLRQ!GRQW!LOV!VH!SODLJQHQWK!SXLV!LO!FRQYLHQGUD!DYHF!HX[!
GH!OGHVSqFH!GH!GpGRPPDJHPHQW!TXL!SRXUUDLW!OHXU!UHQGUH!XQH!SDUWLH!GX!ERQKHXU!TXH!
OHXU! HQOqYH! OGRSSUHVVLRQ! GHV! EODQFVB! DILQ! GH! FRQVHUYHU! OGpTXLOLEUHB! SXLVTXH!
OGXQLRQ!QH!SHXW!DYRLU! OLHXK!GH!OjB!LO!VRXPHWWUD!OHV!EODQFV!DX!GpGRPPDJHPHQW!
GHPDQGp! SDU! OHV! QRLUV! HW! QH! SHUPHWWUD! GRUpQDYDQW! DX[! SUHPLHUV! FHWWH!
RSSUHVVLRQ! VXU! OHV! VHFRQGVB! TXGHQ! OGDFTXLWWDQW! SDU! OH! GpGRPPDJHPHQW!
GHPDQGpK!YRLOjB!GqV!ORUVB!OHV!TXDWUH!PLOOH!VXMHWV!KHXUHX[B!SXLVTXH!OHV!EODQFV!OH!
VRQW!SDU!OGRSSUHVVLRQ!R\!LOV!UpGXLVHQW!OHV!QRLUV!HW!TXH!FHX[7Oj!OH!GHYLHQQHQW!SDU!
OH!GpGRPPDJHPHQW!DFFRUGp!j!OHXU!RSSUHVVLRQdp5! 

9HQRQV7HQ!PDLQWHQDQW!DX!SULQFLSH!JpQpUDO!>!WRXWH!LQMXVWLFH!LPSRVH!XQ!GpGRPPDJHPHQW5!
(W!WRXW!FULPH!SHXW!rWUH!UDFKHWp5!,O!\!D!ELHQ!LFL!XQH!pFRQRPLH!GH!OD!MXVWLFHB!PDLV!SUpFLVpPHQWB!OD!
MXVWLFH!QH!GHYUDLW!rWUH!TX·DIIDLUH!G·pFRQRPLHB!DX!VHQV! !FRPSWDEOHB!HW!QRQ!DX!VHQV!PRUDO!RX!
V\PEROLTXH5! $LQVL! DX[! \HX[! GH! 6DGHB! RX! SOXW{W! DX[! \HX[! GH! =DPpB! O·DUJHQW! RX! WRXW! DXWUH!
DUUDQJHPHQW!FRPSDUDEOH!GHYUDLW!VXIILUH!j!O·DIIDLUH!VDQV!TXH!OHV!MXJHV!Q·DLHQW!j!SURQRQFHU!XQH!
VDQFWLRQ!VXSSOpPHQWDLUH!>!! 

0DLVB!FRQWLQXRQV!OH!WDEOHDX!GHV!LQMXVWLFHV!GH!YRV!ORLV!>!XQ!KRPPHB!MH!OH!VXSSRVHB!
HQ!PDOWUDLWH!XQ!DXWUHB!SXLV!FRQYLHQW!DYHF!OH!OpVp!GGXQ!GpGRPPDJHPHQWK!YRLOj!
OGpJDOLWp!>!OGXQ!D!OHV!FRXSVB!OGDXWUH!j!GH!PRLQV!OGDUJHQW!TXGLO!D!GRQQp!SRXU!DYRLU!
DSSOLTXp!OHV!FRXSVB!OHV!FKRVHV!VRQW!pJDOHV!K!FKDFXQ!GRLW!rWUH!FRQWHQWK!FHSHQGDQW!
WRXW!QGHVW!SDV!ILQL!>!RQ!QGLQWHQWH!SDV!PRLQV!XQ!SURFqV!j!OGDJUHVVHXUB!HW!TXRLTXGLO!
QGDLW!SOXV!DXFXQH!HVSqFH!GH!WRUWB!TXGLO!DLW!VDWLVIDLW!DX!VHXO!TXGLO!DLW!HX!HW!TXGLO!DLW!
VDWLVIDLW!DX!JUp!GH!OGRIIHQVpB!RQ!QH!OGHQ!SRXUVXLW!SDV!PRLQV!VXU!OH!VFDQGDOHX[!HW!
YDLQ!SUpWH[WH!GGXQH!UpSDUDWLRQ!j!OD!MXVWLFHdY5!                                                 

d[$OLQH3HW39DOFRXUMMMB!/HWWUH!;;;9B!pG5!FLWpHB!!S5!m[R7m[g5!
dp!,ELG5B!S5!m[g5!
dY!,ELG5B!S5!m[l5!
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2U!OD!VDQFWLRQ!GH!OD!MXVWLFH!HVW!XQH!VDQFWLRQ!V\PEROLTXHB!XQH!VDQFWLRQ!PRUDOHB!TXL!QH!

UHOqYH!SDV!VHXOHPHQW!G·XQ!FDOFXO!HW!G·XQH!FRPSHQVDWLRQ!QXPpUDLUH!PDLV!TXHOTXH!FKRVH!GH!SOXV!
GDQV!O·RUGUH!GX!GURLWB!TXL!HVW!OD!SULYDWLRQ!GH!OLEHUWp5!/D!MXVWLILFDWLRQ!GH!FH!GLVFRXUV!HVW!TX·LO!YDXW!
PLHX[!©!FRUULJHU!TXH!SXQLU!ªZkB!PDLV!FHWWH!©!FRUUHFWLRQ!ª!UHOqYH!G·XQH!SXUH!ORJLTXH!FRPSWDEOH!
TXL!QH!WLHQW!SDV!FRPSWH!GH!OD!UpSDUDWLRQ!PRUDOH!HW!GH!FH!TX·RQ!SRXUUDLW!DSSHOHU!G·XQH!RQWRORJLH!
GH!OD!GHWWH!TXL!LUDLW!ELHQ!DX7GHOj!GH!OD!GLPHQVLRQ!PDUFKDQGH!TXL!HVW!SURSRVpH!LFL5!

'H!OD!PrPH!PDQLqUH!RQ!YRLW!FRPPHQW!FKH]!6DGHB!OH!FRPPHUFH!GHV!FRUSV!HW!OD!W\UDQQLH!
TXH! OH! OLEHUWLQ! LPSRVH! j! VD! YLFWLPH! VRQW! pJDOHPHQW! SHQVpV! VXU! OH! PRGH! GH! OD! SHUWH! HW! GX!
GpGRPPDJHPHQW5!/H!OLEHUWLQ!SURSRVH!DSSDUHPPHQW!XQ!FRQWUDWB!DFKDW!RX!UDFKDWB!IL[DWLRQ!GX!
SUL[!HW!GH!OD!YDOHXU!G·pFKDQJHB!PDLV!TXL!Q·H[FOXW!SDV!OD!YLROHQFH5!,O!GpWRXUQH!HQ!UpDOLWp!OD!ORJLTXH!
GX!FRQWUDW5!4X·LO!\!DLW!DFFRUG!GpVDFFRUG!HQWUH!OHV!FRQWUDFWDQWVB!PDLV!WRXV!OHV!FDVB!GH!JUp!RX!GH!
IRUFHB!O·pFKDQJH!GRLW!DYRLU!OLHX!>! 

(K!�!TXHO!PDO!IDLV7MHB!MH!YRXV!SULHB!TXHOOH!RIIHQVH!FRPPHWV7MHB!HQ!GLVDQW!j!XQH!
EHOOH!FUpDWXUHB!TXDQG!MH!OD!UHQFRQWUH!>!3UrWH]7PRL!OD!SDUWLH!GH!YRWUH!FRUSV!TXL!
SHXW!PH!VDWLVIDLUH!XQ!LQVWDQWB!HW!MRXLVVH]B!VL!FHOD!YRXV!SODvWB!GH!FHOOH!GX!PLHQ!TXL!
SHXW!YRXV!rWUH!DJUpDEOH!"!>«@!6L!MH!Q·DL!ULHQ!GH!FH!TX·LO!OXL!IDXW!SRXU!OXL!SODLUHB!
TXH! O·LQWpUrW! WLHQQH! OLHX! GX! SODLVLUB! HW! TX·DORUVB! SRXU! XQ! GpGRPPDJHPHQW!
FRQYHQXB!HOOH!P·DFFRUGH!VXU7OH7FKDPS!OD!MRXLVVDQFH!GH!VRQ!FRUSVB!HW!TX·LO!PH!
VRLW!SHUPLV!G·HPSOR\HU!OD!IRUFH!HW!WRXV!OHV!PDXYDLV!WUDLWHPHQWV!TX·HOOH!HQWUDvQHB!
VLB!HQ!OD!VDWLVIDLVDQW!FRPPH!MH!SHX[B!RX!GH!PD!ERXUVHB!RX!GH!PRQ!FRUSVB!HOOH!
RVH!QH!SDV!PH!GRQQHU!j! O·LQVWDQW!FH!TXH! MH!VXLV!HQ!GURLW!G·H[LJHU5!(OOH!VHXOH!
RIIHQVH!OD!QDWXUHB!HQ!UHIXVDQW!FH!TXL!SHXW!REOLJHU!VRQ!SURFKDLQ!>!MH!QH!O·RXWUDJH!
SRLQWB!PRLB!HQ!SURSRVDQW!G·DFKHWHU!G·HOOH!FH!TXL!P·HQ!FRQYLHQWB!HW!GH!SD\HU!FH!
TX·HOOH!PH!FqGH!DX!SUL[!TX·HOOH!SHXW!GpVLUHUZR5! 

&H!SULQFLSH!GX!GpGRPPDJHPHQW!pWDLW!GpMj!WKpRULVp!GDQV!/D3SKLORVRSKLH3GDQV3OH3ERXGRLU5!,O!
V·DJLW! WRXMRXUVB! FRPPH! OH! GLW! OH! WH[WH! OX! SDU! OH! FKHYDOLHUB! GH! ©!UpWDEOLU! OD! EDODQFH!ª5! $LQVL!
TXLFRQTXH!YHXW! MRXLU!G·XQH! IHPPH!SRXUUD! OD! IRUFHU! j! V·H[pFXWHUB! DX! WLWUH!GH! OD!SURVWLWXWLRQ!
JpQpUDOLVpH!WHOOH!TXH!OD!SRVWXOH!OH!SDPSKOHW!UpYROXWLRQQDLUH!>!©!FHV!IHPPHV!TXH!QRXV!YHQRQV!
GGDVVHUYLU!VL!FUXHOOHPHQWB!QRXV!GHYRQV!LQFRQWHVWDEOHPHQW!OHV3GpGRPPDJHU!ªZg5!!                                                     
Zk!,ELG5B!S5!m[d5!
ZR!+LVWRLUH3GH3-XOLHWWHB!3UHPLqUH!SDUWLHB!S5!gl[5!
Zg!/D3SKLORVRSKLH3GDQV3OH3ERXGRLUB!pG5!FLWpHB!S5!Rld7RlZ!K!QRXV!VRXOLJQRQV!
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Fc /H!UHIXV!GX!GRQ!
!
/D!GpSHQVHB!WHOOH!TXH!*HRUJHV!%DWDLOOH!OD!FRPSUHQG!HVW!pWURLWHPHQW!DVVRFLpH!j!OD!WKpRULH!

GH!0DXVV!VXU!OH!GRQ!HW!OH!FRQWUH!GRQZl5!3RXUWDQWB!OD!GpSHQVH!VDGLHQQH!QH!UHOqYH!SDV!GX!GRQ!
FRPPH!GpSHQVH!VRPSWXDLUH!HW!FRPPH!IRUPH!DUFKDwTXH!GH!O·pFKDQJHB!WHOOH!TXH!0DXVV!O·DYDLW!
DQDO\VpB!SDUFH!TX·j!PRQ!VHQV!HOOH!QH!GRQQH!ULHQ5!(OOH!HVW!PRLQV!XQH!IRUPH!GH!GRQDWLRQ!TXH!GH!
SUpGDWLRQ5!/D!GpSHQVH!VDGLHQQH!HVW!pJRwVWH5!&·HVW!XQH!GpSHQVH!JUDWXLWH!TXL!QH!UHOqYH!SDV!GX!
GRQB!PDLV!GH!VRQ!FRQWUDLUH5!

(OOH!UHOqYH!HQFRUH!PRLQV!GX!GRQ!FKUpWLHQ!HQ!WDQW!TXH!JHVWH!JpQpUHX[!HW!GpVLQWpUHVVp5!
2Q! SHXW! PrPH! DIILUPHU! VDQV! SUHQGUH! WURS! GH! ULVTXH! TX·LO! H[LVWH! FKH]! 6DGH! XQ! UHIXV!
V\VWpPDWLTXH! GX! GRQ! FKDULWDEOHB! TX·LO! VRLW! ODwTXH! RX! FKUpWLHQ! HW! TXH! FHOXL7FL! HVW! DPSOHPHQW!
DUJXPHQWp5!

&H!UHIXV!SDUWLFLSH!G·XQ!PRXYHPHQW!GH!GpFRQVWUXFWLRQ!FULWLTXH!GHV!SULQFLSDOHV!YDOHXUV!
GHV! /XPLqUHV! HW! G·XQ! VRXFL! GH!PHWWUH! j! MRXU! FH! TXH! 6DGH! FRQVLGqUH! FRPPH! OHV! YpULWDEOHV!
PRWLYDWLRQV!GH!O·DFWLRQ!DOWUXLVWH5!,O!V·H[SULPH!WUqV!FODLUHPHQW!GDQV!O·+LVWRLUH3GH3-XOLHWWH3>! 

>«@!FH!TXL!DFKqYHUD!SOXV!HQFRUH!GH!GpWpULRUHU!j!PHV!\HX[!OH!VHQWLPHQW!GH!OD!
YHUWXB!F·HVW!TXH!QRQ!VHXOHPHQW! LO!Q·HVW!SDV!XQ!SUHPLHU!PRXYHPHQWB!QDWXUHOB!
PDLV!LO!Q·HVW!PrPHB!SDU!VD!GpILQLWLRQB!TX·XQ!PRXYHPHQW!YLO!HW! LQWpUHVVpB!TXL!
VHPEOH!GLUH!>!¶-H3WH3GRQQH3SRXU3TXH3WX3PH3UHQGHV·5!'·R\!YRXV!YR\H]!TXH!OH!YLFH!HVW!
WHOOHPHQW!LQKpUHQW!HQ!QRXVB!HW!TX·LO!HVW!VL!FRQVWDPPHQW!OD!SUHPLqUH!ORL!GH!OD!
QDWXUHB! TXH! OD! SOXV!EHOOH! GH! WRXWHV! OHV! YHUWXVB! DQDO\VpHB! QH! VH! WURXYDQW! SOXV!
TX·pJRwVWHB!GHYLHQW!HOOH7PrPH!XQ!YLFHZd5! 

6DGH!UHQYHUVH!DLQVL!OD!ERQQH!FRQVFLHQFH!PRUDOH!HQ!UHWURXYDQW!OHV!DUJXPHQWV!F\QLTXHV!
G·XQ! 0DQGHYLOOH! RX! G·XQ! /D! 5RFKHIRXFDXOG! SRXU! FULWLTXHU! O·LGpH! G·XQH! YHUWX! DEVROXPHQW!
GpVLQWpUHVVpH5!/RUVTX·LO!DWWDTXH!VXFFHVVLYHPHQW!HW!V\VWpPDWLTXHPHQW!OHV!YHUWXV!GH!ELHQIDLVDQFH!
HW! GH! UHFRQQDLVVDQFHB! F·HVW! WRXW! O·pGLILFH!PRUDO! GHV! /XPLqUHV! TXL! HVW! UHQYHUVp5! /H! FLQTXLqPH!
GLDORJXH!GH!/D3SKLORVRSKLH3GDQV3OH3ERXGRLU!YD!WKpRULVHU!OH!V\VWqPH!GH!O·pJRwVPHB!FRQWUH!O·LGpH!PrPH!
GH!ELHQIDLVDQFH5!'ROPDQFp!UHSUHQGB!SRXU!OHV!GpYHORSSHUB!OHV!DQDO\VHV!GpMj!SURSRVpHV!GDQV!OH!
WURLVLqPH!GLDORJXH!>! 

FH!QGHVW!MDPDLV!TXH!SRXU!VRL!TXGLO!IDXW!DLPHU!OHV!JHQV!K!OHV!DLPHU!SRXU!HX[7PrPHV!
QGHVW! TXGXQH! GXSHULH! K! MDPDLV! LO! QGHVW! GDQV! OD!QDWXUH! GGLQVSLUHU! DX[! KRPPHV!
GGDXWUHV!PRXYHPHQWVB!GGDXWUHV!VHQWLPHQWV!TXH!FHX[!TXL!GRLYHQW!OHXU!rWUH!ERQV!
j!TXHOTXH!FKRVH!K!ULHQ!QGHVW!pJRwVWH!FRPPH!OD!QDWXUH!K!VR\RQV7OH!GRQF!DXVVLB!VL!
QRXV!YRXORQV!DFFRPSOLU!VHV!ORLV5!4XDQW!j!OD!UHFRQQDLVVDQFHB!(XJpQLHB!FGHVW!OH!                                                 

Zl!0DUFHO!0DXVVB!(VVDL3VXU3OH3GRQM3)RUPH3HW3UDLVRQ3GH3OYpFKDQJH3GDQV3OHV3VRFLpWpV3DUFKDwTXHVB!3UHVVHV!XQLYHUVLWDLUHV!GH!)UDQFHB!
FROO5!©!4XDGULJH!*UDQGV!WH[WHV!ªB!gkk[!>SUHPLqUH!pGLWLRQ!RYgZ@5!
Zd!+LVWRLUH3GH3-XOLHWWH«Q33UHPLqUH!SDUWLHB!S5!lkm7lk[K!QRXV!VRXOLJQRQV5!
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SOXV!IDLEOH!GH!WRXV!OHV!OLHQV!VDQV!GRXWH5!(VW7FH!GRQF!SRXU!QRXV!TXH!OHV!KRPPHV!
QRXV!REOLJHQW!"!1GHQ!FUR\RQV!ULHQB!PD!FKqUH!K!FGHVW!SDU!RVWHQWDWLRQB!SDU!RUJXHLO5!
1GHVW7LO!GRQF!SDV!KXPLOLDQW!GqV!ORUV!GH!GHYHQLU!DLQVL!OH!MRXHW!GH!OGDPRXU7SURSUH!
GHV!DXWUHV!"!1H!OGHVW7LO!SDV!HQFRUH!GDYDQWDJH!GGrWUH!REOLJp!"!5LHQ3GH3SOXV3j3FKDUJH3
TXYXQ3ELHQIDLW3UHoX5!3RLQW3GH3PLOLHX3&3LO3IDXW3OH3UHQGUH3RX3HQ3rWUH3DYLOL5!/HV!kPHV!ILqUHV!VH!
IRQW!PDO!DX!SRLGV!GX!ELHQIDLW!>!LO!SqVH!VXU!HOOHV!DYHF!WDQW!GH!YLROHQFH!TXH!OH!VHXO!
VHQWLPHQW!TXGHOOHV!H[KDOHQW!HVW!GH!OD!KDLQH!SRXU!OH!ELHQIDLWHXUZZ5! 

$LQVL!FRQoXHB!OD!UHFRQQDLVVDQFH!!Q·DSSDUDvW!SOXV!TXH!FRPPH!XQH!UpWULEXWLRQ!GH!O·DPRXU7
SURSUH5!/H!ELHQIDLWHXU!Q·HVW!OH!SOXV!VRXYHQW!TX·XQ!KRPPH!TXL!V·DLPH!VRL7PrPH!HW!TXL!MRXLW!GX!
SURSUH!FRQWHQWHPHQW!GH!VRL!>! 

LO!HVW!DEVXUGH!GH!GLUH!TX·LO!\!DLW!XQH!YHUWX!GpVLQWpUHVVpHB!GRQW!O·REMHW!VRLW!GH!IDLUH!
OH!ELHQ!VDQV!PRWLI!K!FHWWH!YHUWX!HVW!XQH!FKLPqUH5!6R\H]!DVVXUpH!TXH!O·KRPPH!QH!
SUDWLTXH!OD!YHUWX!TXH3SRXU3OH3ELHQ3TX·LO3FRPSWH3HQ3UHWLUHUB!RX!OD!UHFRQQDLVVDQFH!TX·LO!
HQ!DWWHQGZm5! 

/H!V\VWqPH!GX!GRQ!YHUWXHX[!HVW!DLQVL! UpYRTXp!DX!SURILW!G·XQH!SKLORVRSKLH!pJRwVWH!>!
F·HVW!FHOOH!GHV!SULQFLSHV!GH!%XWXD!H[SOLTXpV!SDU!6DUPLHQWR5!2Q!QH!GRLW!SDV!DXWRULVHU!OD!IHPPH!
j!MRXLU!GDQV!O·DFWH!VH[XHOB!FDU!OD!GpSHQVH!LFL!VH!IDLW!DX[3GpSHQV!GX!SODLVLU!PDVFXOLQ!>! 

'HPDQGH! j! %HQ!0kDFRUR! SRXUTXRL! LO! SXQLW! VL! VpYqUHPHQW! OHV! IHPPHV! TXL!
VGDYLVHQW!GH!SDUWDJHU!VD!MRXLVVDQFHK!LO!WH!UpSRQGUD!>«@!TXH!FHOXL!TXL!YHXW!MRXLU!
FRPSOqWHPHQWB!GRLW!WRXW!DWWLUHU!j!OXL!K!TXH!FH!TXH!OD!IHPPH!GLVWUDLW!GH!OD!VRPPH!
GHV!YROXSWpVB! HVW! WRXMRXUV!DX[3 GpSHQV3 GH3 FHOOH3 GH3 OYKRPPH! K! TXH! OYREMHW5'GDQV! FHV!
PRPHQWV7OjB'QYHVW3SDV3GH3GRQQHUQ3PDLV3GH3UHFHYRLU!>«@Z[5! 

/D! GpSHQVH! VH[XHOOH! HVW! LFL! V\PSWRPDWLTXH! G·XQH! UHSUpVHQWDWLRQ! SDUWLFXOLqUH! GHV!
UDSSRUWV!KXPDLQV5!2Q!YRLW!DORUV!FODLUHPHQW! OD!GLIIpUHQFH!HQWUH! O·pFKDQJH! WHO!TXH!6DGH!VH! OH!
UHSUpVHQWH!HW!OH!GRQ!>!LO!\!D!WRXMRXUVB!FKH]!OXLB!OH!VRXFL!G·XQH!FRQWUHSDUWLH!>!RQ!Q·D!ULHQ!VDQV!ULHQ5!
2Q!QH!GRQQH!ULHQ!JUDWXLWHPHQW5!                                                     
ZZ!/D3SKLORVRSKLH3GDQV3OH3ERXGRLUB!&LQTXLqPH!GLDORJXHB!pG5!FLWpHB!S5!RkR7RkgK!QRXV!VRXOLJQRQV5!
Zm!+LVWRLUH3GH3-XOLHWWH«Q33UHPLqUH!SDUWLHB!S5!lk[!K!QRXV!VRXOLJQRQV5!
Z[!$OLQH3HW39DOFRXU3«B!OHWWUH!;;;9B!pG5!FLWpHB!S5!Z[m!K!QRXV!VRXOLJQRQV5!
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&RQFOXVLRQ! 
/·pFRQRPLH! GH! 6DGH! QH! SURGXLW! SDV! GH! ULFKHVVH!K! HOOH! Q·HVW! QL! SURGXFWLYLVWHB! QL!

FRQVXPpULVWHZp5!$X!QRP!GH!O·LVROLVPHB!FRQFHSWLRQ!SURSUHPHQW!VDGLHQQH!GHV!UDSSRUWV!VRFLDX[B!
6DGH! UpFXVH! FDWpJRULTXHPHQW! OD! WKqVH! GH! OD! VRFLDELOLWp5! &H! OLHQ! TXH! G·DXFXQVB! FKH]! OHV!
SKLORVRSKHV!GHV!/XPLqUHVB!FRQVLGqUHQW!FRPPH!QDWXUHOB!LO!OH!TXDOLILH!GH!©!OLHQ!FKLPpULTXH!ª!>!! 

8Q!GH!QRV!SOXV!JUDQGV!SUpMXJpV!VXU!OHV!PDWLqUHV!GRQW!LO!V·DJLW!QDvW!GH!O·HVSqFH!GH!
OLHQ!TXH!QRXV! VXSSRVRQV! JUDWXLWHPHQW!HQWUH!XQ!DXWUH!KRPPH!HW!QRXVB! OLHQ!
FKLPpULTXH«ZY5! 

$!UHERXUV!GH!OD!WUDGLWLRQ!KXPDQLVWH!GX!FRPPHUFH!GHV!FRHXUV!HW!GHV!HVSULWVB!OHV!UDSSRUWV!
HQWUH!OHV!KRPPHVB!WHOV!TXH!6DGH!VH!OHV!UHSUpVHQWHQWB!SRXUUDLW!ELHQ!SURPRXYRLU!XQH!QRXYHOOH!
IRUPH!G·pFKDQJH!R\! O·DXWUH!HVW!REMHW!SOXW{W!TXH!VXMHWB!PR\HQ!SOXW{W!TXH! ILQB! LQVWUXPHQW!GH!
MRXLVVDQFHB! PDUFKDQGLVHB! PRQQDLH! YLYDQWH! SRXU! UHSUHQGUH! O·H[SUHVVLRQ! GH! .ORVVRZVNL5! &H!
©!FRPPHUFH!GH! O·KXPDLQ!ª!HVW!DSSDUX!DX[!\HX[!GHV!REVHUYDWHXUV!FRPPH!pWDQW! IRQGp!VXU! OH!
PRGqOH! GHV! ORLV! TXL! UqJOHQW! OHV! pFKDQJHV! pFRQRPLTXHV5!*HRUJHV!%DWDLOOH! QRXV! D! SHUPLV! GH!
FRPSUHQGUH!OH!VHQV!SURIRQG!GH!FHWWH!pFRQRPLH!>!LO!V·DJLUDLWB!HQ!UpDOLWpB!GH!FRQVXPHU!SOXV!TXH!
GH! FRQVRPPHUB! GH! GpSHQVHU!HQ! SXUH! SHUWHB!PDLV! DXVVLB! FRPPH! OH! SRLQWDLW!0DUFHO!+pQDIIB!
G·pSDUJQHU!HW!GH!QH!ULHQ!pSDUJQHU!j!OD!IRLVB!FH!TXL!Q·HVW!SDV!OH!PRLQGUH!SDUDGR[H!GH!O·pFRQRPLH!
OLELGLQDOH!VDGLHQQH5!

&RQWUH! OH3 GpVLU3 GH3 OD3 ORL! TXL! SHUPHW! j! OD! FRPPXQDXWp! G·H[LVWHUB! O·pURWLTXH! VDGLHQQH!
GpIHQGUDLW! DORUV! OD3 ORL3 GX3 GpVLU! TXL! VXSSRVH! FRQWUDGLFWRLUHPHQW! TXH! O·DXWUH! UpVLVWH! SRXU! rWUH!
VRXPLVB!TX·LO!H[LVWH!FRPPH!REMHW!VDQV!MDPDLV!FHVVHU!FRPSOqWHPHQW!G·H[LVWHU!FRPPH!VXMHW5!&DU!
F·HVW!pYLGHPPHQW!GDQV!OD!OLPLWH!TXH!O·DXWUH!RSSRVH!j!VRQ!SURSUH!GpVLU!TXH!OH!OLEHUWLQ!SDUYLHQW!
UpHOOHPHQW!j!MRXLU!GH!OD!WUDQVJUHVVLRQ!GHV!OLPLWHV5!!

0DLV!OD!GpSHQVH!QH!FHVVH!MDPDLV!G·rWUH!FRPSULVH!FRPPH!XQ!ULVTXHB!IwW7LO!PDO!HQWHQGX5!-H!
WHUPLQHUDL!DLQVL!HQ!FLWDQW!FH!SDVVDJH!VXJJHVWLI!GH!O·+LVWRLUH!GH!-XOLHWWH>! 

3OXV! >O·KRPPH@! DXUD! G·HVSULWB!PLHX[! LO! UDIILQHUD! WRXV! VHV!PRXYHPHQWV5!8QH!
FKDvQH!OH!UHWLHQGUD!QpDQPRLQV!HQFRUH!>!LO3FUDLQGUDQ3RX3O·H[WUrPH3GpSHQVH3GH3VHV3SODLVLUVQ3
RX3 OHV3 ORLV!K! PHWWH]7OH! j! O·DEUL! GH! FHV! IROOHV! WHUUHXUV! SDU! EHDXFRXS! G·RU! RX!
G·DXWRULWpB! OH! YRLOj! ODQFp! GDQV! OD! FDUULqUH! GX! FULPHB! SDUFH! TXH! O·LPSXQLWp! OH!
UDVVXUHB! HW! TX·RQ!YD! j! WRXWB! TXDQG!RQ! MRLQW! j! O·HVSULW! GH! WRXW! FRQFHYRLUB! OHV!
PR\HQV!GH!WRXW!HQWUHSUHQGUHmk5!                                                 

Zp!7RXWHV! FKRVHV! pJDOHVB! FHV! WHUPHV! VRQW! pYLGHPPHQW! DQDFKURQLTXHV! TXDQG!RQ! OHV! DSSOLTXH! j! O·pFRQRPLH!GX!
;9,,,H!VLqFOH5!
ZY!+LVWRLUH3GH3-XOLHWWH«Q33UHPLqUH!SDUWLHB!S5!llZ5!2Q!QRWHU!O·HPSORL!GH!O·DGYHUEH!JUDWXLWHPHQWB!TXL!IDLW!GRXEOHPHQW!
VHQV!LFL5!
mk!+LVWRLUH3GH3-XOLHWWH«Q3&LQTXLqPH!SDUWLHB!2M&5B!9,,,B!S5!lZZ5!
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6DGH! UpYqOH! DLQVL! VRXV! XQH! OXPLqUH! FUXH! FH! TXH! OHV! SKLORVRSKHV! HW! OHV! pFULYDLQV! GX!

;9,,,qPH!VLqFOH!DYDLHQW!SUHVVHQWLB!VRLW!OH!OLHQ!FDSLWDO!HQWUH!OX[HB!UDIILQHPHQW!HW!SHUYHUVLRQ5!!! 
352'8&7,9('$1''81352'8&7,9('(;3(16(',1'6$'('

!
$EVWUDFW&36DGH·V!UHIXVDO!RI!OLPLWV!FDQ!RQO\!EH!WKRXJKW!RI!LQ!WHUPV!RI!LWV!UHODWLRQ!WR!WKH!ODZM37KH!ODWWHU!
LV!GHFOLQHG!LQ!WKH!PDUTXLV·V!ZRUNV!LQ!WZR!GLIIHUHQW!ZD\V>!WKH!ODZ!RI!QDWXUH!DQG!WKH!PRUDO!ODZ5!)RU!
KLPB!RQO\!QDWXUH!KDV!WKH!SRZHU!RI!ODZB!EXWB!WR!D!FHUWDLQ!H[WHQWB!LW!LV!DQ!DXWRQRPRXV!ODZ!ZKLFK!HVFDSHV!
LQGLYLGXDOV! ZKR! FDQ! H[HFXWH! LW! DFWLYHO\! RU! SDVVLYHO\>! D! ODZ! ZLWKRXW! QRUPVB! SXUHO\! SK\VLFDO! RU!
PHFKDQLFDOB!EDVHG!RQ!D!EDODQFH!RI!SRZHUV5!0RUDO!ODZB!RQ!WKH!FRQWUDU\B!RQO\!H[LVWV!WR!EH!GHVSLVHGB!
VLQFH! LW! LV! IURP! LWV! GHQLDO! WKDW! WKH! OLEHUWLQH! WDNHV! PRVW! SDUW! RI! WKH! SOHDVXUH5! )URP! WKLV! GRXEOH!
H[SHULHQFH! RI! WKH! ODZB! ZH! ZRXOG! OLNH! WR! VWXG\! WKH! IXQFWLRQLQJ! RI! 6DGH·V! HURWLFD! WKURXJK! WKH!
UHODWLRQVKLSV!LW!HVWDEOLVKHV!EHWZHHQ!SKLORVRSKLFDO!GLVFRXUVH!DQG!HFRQRPLFDO!GLVFRXUVH5!
.H\ZRUGV&!(LJKWHHQWK7FHQWXU\!²!6DGH!²!ODZ!²!QDWXUH!²!H[SHQVH5! 
5e)e5(1&(6'%,%/,2*5$3+,48(6'
3

%$7$,//(B!*HRUJHV5!/D3SDUW3PDXGLWHB!3DULV!>!/HV!pGLWLRQV!GH!0LQXLWB!>RYdY@B!gkRR5!

&+$5/(721B! :DOWHU! o*XDOWHURc5! 2HFRQRPLD3 $QLPDOLVB! 1RYLV3 LQ3 0HGLFLQD3 +\SRWKHVLEXV3
6XSHUVWUXFWDQ3g30HFKDQLFH3H[SOLFDWDB!/RQGRQ>!RmZY5!

'(/21B!0LFKHO5!/·LGpH3G·pQHUJLH3DX3WRXUQDQW3GHV3/XPLqUHV3@ABBC*ADECFB!3DULV!>!38)B!RYpp5!

BBBBB5!©!$ULWKPpWLTXH!VDGLHQQH!ª!3LQ36DYRLUV3HW3LQYHQWLRQ3URPDQHVTXHB!VRXV!OD!GLUHFWLRQ!GH!$GULHQ!
3DVFKRXG!HW!$OH[DQGUH!:HQJHUB!3DULV!>!+HUPDQQB!gkRdB!S5!YY7RkY5!

','(527B!'HQLV5!-DFTXHV3 OH3 IDWDOLVWHB! LQ!&RQWHV3 HW3 URPDQVB!VRXV! OD!GLUHFWLRQ!GH!0LFKHO!'HORQB!
3DULV!>!*DOOLPDUGB!%LEOLRWKqTXH!GH!OD!3OpLDGHB!gkkd5!

'8)/2B!&RODV5!©!'LGHURW!HW!0pQXUHW!GH!&KDPEDXG!ªB!5HFKHUFKHV3VXU3'LGHURW3HW3VXU3OY(QF\FORSpGLHB!
QXPpUR!ldB!gkkl5!

(QF\FORSpGLH3RX3'LFWLRQQDLUH!UDLVRQQp3GHV3VFLHQFHVQ3GHV3DUWV3HW3GHV3PpWLHUV5!3DULV!>!R[ZR5!

)5(8'B! 6LJPXQG53 0DODLVH3 GDQV3 OD3 FLYLOLVDWLRQ! >RYgYB! WUDG5! IUDQoDLVHB! RYld@B! 3DULV!>! 38)5!
%LEOLRWKqTXH!GH!SV\FKDQDO\VHB!RYYg5!

+(1$))B!0DUFHO5!6DGHM3/·LQYHQWLRQ3GX3FRUSV3OLEHUWLQB!3DULV!>!38)B!RY[p5!

./2662:6.,B! 3LHUUH5!/D30RQQDLH3 YLYDQWHB! 3DULV!>! -RsOOH! /RVIHOGB! FROO5!5pFLWV! WpPRLJQDJHVB!
RYYd5!
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/<27$5'B!-HDQ7)UDQoRLVM3/·(FRQRPLH3OLELGLQDOHB!3DULV!>!(GLWLRQV!GH!0LQXLWB!RY[d5! !

0$866B!0DUFHO5!(VVDL3VXU3OH3GRQM3)RUPH3HW3UDLVRQ3GH3OYpFKDQJH3GDQV3OHV3VRFLpWpV3DUFKDwTXHVB!3DULV!>!38)B!
FROO5!©!4XDGULJH!*UDQGV!WH[WHV!ªB!gkk[!>SUHPLqUH!pGLWLRQ!RYgZ@5!

52*(5B!3KLOLSSH5!6DGH5!/D3SKLORVRSKLH3GDQV3OH!SUHVVRLUB!3DULV!>!*UDVVHWB!RY[m5!

6$'(B! 0DUTXLV! GH5! /D3 1RXYHOOH3 -XVWLQHB! LQ!°XYUHVB! pG5! pWDEOLH! SDU! 0LFKHO! 'HORQB! 3DULV!>!
*DOOLPDUGB!%LEOLRWKqTXH!GH!OD!3OpLDGHB!WRPH!,,B!RYYZ5!

BBBBB53 -XOLHWWH3RX3 OHV3SURVSpULWpV3GX3YLFHQ3 LQ!°XYUHVB!3DULV>!*DOOLPDUGB!pG5!GH! OD!3OpLDGHB! WRPH!,,B!
RYYp5!

BBBBB53$OLQH3HW39DOFRXU3RX3OH3URPDQ3SKLORVRSKLTXHQ3LQ!°XYUHVB!3DULV!>!*DOOLPDUGB!%LEOLRWKqTXH!GH!OD!
3OpLDGHB!WRPH!,B!RYYk5!

3BBBBB53/D33KLORVRSKLH3GDQV3OH3ERXGRLU!RX3/HV3,QVWLWXWHXUV3LPPRUDX[B!pGLWLRQ3SURFXUpH3SDU3<YRQ3%HODYDOQ3
3DULV>!*DOOLPDUGB!)ROLRB!RY[m5!!

BBBBB53/HV!&ULPHV3GH3O·DPRXUB!3DULV!>!*DOOLPDUGB!pG5!)ROLRB!pWDEOLH!SDU!0LFKHO!'HORQB!RYp[5!

6$,1770$57,1B!$UPHOOH5!'H3OD!PpGHFLQH!FKH]!6DGH5!'LVVpTXHU3OD3YLHQ3QDUUHU3OD3PRUWB!3DULV!>!+RQRUp!
&KDPSLRQB!FROO5!©!/HV!'L[7KXLWLqPHV!VLqFOHV!ªB!gkRk5!

60,7+B! -XVWLQ! (5!+5! 3 'LYLQH30DFKLQHV&3 /HLEQL]3 DQG3 WKH3 6FLHQFHV3 RI3 /LIH5'3ULQFHWRQ>! 3ULQFHWRQ!
8QLYHUVLW\!3UHVVB!gkkR5!
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