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5HPDUTXH�SUpOLPLQDLUH � ORUVTXH�O©H[SUHVVLRQ ��� $OODK�GLW � ��DSSDUDvW��LO�HVW�j�QRWHU�TX©LO�QHV©DJLW�TXH�G©XQH�WUDGXFWLRQ�UHODWLYH�HW�DSSURFKpH�GX�VHQV�GX�YHUVHW�FRUDQLTXH�
,1752'8&7,21

/RXDQJH� j� $OODK� HW� TXH� OD� EpQpGLFWLRQ� HW� OD� SDL[� G·$OODK� VRLHQW� VXU� QRWUH� 3URSKqWH0XKDPPDG��VD�IDPLOOH��VHV�FRPSDJQRQV�HW�TXLFRQTXH�VXLW�VD�JXLGpH��(Q�RXWUH �
$SUqV� O·DPRXU� G·$OODK� HW� GH� 6RQ�PHVVDJHU�� LO� HVW� QpFHVVDLUH� G·DLPHU� OHV� pOXV� G·$OODK� HW� GHFRQVLGpUHU�OHV�HQQHPLV�G·$OODK�FRPPH�GHV�DGYHUVDLUHV�j�SDUW�HQWLqUH�
$LQVL�� SDUPL� OHV� IRQGHPHQWV� GX� FUHGR� LVODPLTXH�� RQ� WURXYH� OH� IDLW� TXH� OH� PXVXOPDQ� \DGKpUDQW�GRLW�V·DOOLHU�DX[�DGHSWHV�GH�FHWWH�FUR\DQFH�HW�SUHQGUH�FRPPH�HQQHPLV�OHV�DGYHUVDLUHV�GHFH�FUHGR��,O�DLPH�GRQF�OHV�DGHSWHV�GX�7DZKvG��GX�FXOWH�H[FOXVLI�HW�VLQFqUH�G·$OODK��HW�V·DOOLH�j�HX[�4XDQW� DX[� SRO\WKpLVWHV�� LO� OHV� GpWHVWH� HW� OHV� FRQVLGqUH� FRPPH� HQQHPLV�� &H� FRPSRUWHPHQW� IDLWSDUWLH�GX�GRJPH� G·,EUkKvP�HW�GH�VHV�FRQGLVFLSOHV��TX·$OODK�QRXV�D�RUGRQQp�GH�SUHQGUH�FRPPHH[HPSOH��(Q� HIIHW��$OODK�²�([DOWp� HW�*ORULILp� VRLW� ,O� ²� � D� GLW ��© &HUWHV�� YRXV� DYH]� HX�XQ�EHOH[HPSOH� >j� VXLYUH@� HQ�$EUDKDP�HW� HQ� FHX[�TXL� pWDLHQW� DYHF� OXL�� TXDQG� LOV� GLUHQW� j� OHXUSHXSOH� �� ´1RXV�YRXV�GpVDYRXRQV�� YRXV�HW� FH�TXH�YRXV�DGRUH]�HQ�GHKRUV�G
$OODK��1RXVYRXV�UHQLRQV��(QWUH�YRXV�HW�QRXV��O
LQLPLWLp�HW�OD�KDLQH�VRQW�j�MDPDLV�GpFODUpHV�MXVTX
j�FHTXH�YRXV�FUR\LH]�HQ�$OODK��VHXOµ ª��
'H� VXUFURvW�� FH� FRPSRUWHPHQW� IDLW� SDUWLH� GH� OD� UHOLJLRQ� GH� 0XKDPPDG� �H��� $OODK� OH� 7UqV+DXW�D�GLW ��© {�OHV�FUR\DQWV���1H�SUHQH]�SDV�SRXU�DOOLpV�OHV�-XLIV�HW�OHV�&KUpWLHQV��LOV�VRQWDOOLpV� OHV�XQV�GHV�DXWUHV��(W�FHOXL�G
HQWUH�YRXV�TXL� OHV�SUHQG�SRXU�DOOLpV��GHYLHQW�XQ�GHVOHXUV��$OODK�QH�JXLGH�FHUWHV�SDV�OHV�JHQV�LQMXVWHV� ª ��
&H�GHUQLHU�YHUVHW�FRQFHUQH�O·LQWHUGLFWLRQ�GH�V·DOOLHU�DX[�*HQV�GX�/LYUH�HQ�SDUWLFXOLHU��4XDQW�jO·LQWHUGLFWLRQ� GH� V·DOOLHU� DX[� PpFUpDQWV� HQ� JpQpUDO�� $OODK� D� GLW �� © {� YRXV� TXL� DYH]� FUX� �� 1HSUHQH]�SDV�SRXU�DOOLpV�0RQ�HQQHPL�HW�OH�Y{WUH ª �
$OODK�D�G·DLOOHXUV�LQWHUGLW�DX�FUR\DQW�GH�V·DOOLHU�DX[�PpFUpDQWV��PrPH�VL�FHV�GHUQLHUV�VRQW�VHVSOXV� SURFKHV� SDUHQWV��$OODK� OH� 7UqV�+DXW� D� GLW �� © {� YRXV� TXL� FUR\H]� ��1H� SUHQH]� SDV� SRXUDOOLpV�� YRV� SqUHV� HW� YRV� IUqUHV� V
LOV� SUpIqUHQW� OD�PpFUpDQFH� j� OD� IRL��(W� TXLFRQTXH� SDUPLYRXV�OHV�SUHQG�SRXU�DOOLpV����FHX[�Oj�VRQW�OHV�LQMXVWHV� ª �
$OODK� OH�7UqV�+DXW�D�DXVVL�GLW ��© 7X�Q
HQ� WURXYHUDV�SDV��SDUPL� OHV�JHQV�TXL�FURLHQW�HQ$OODK�HW� DX� -RXU�GHUQLHU�� TXL� SUHQQHQW�SRXU� DPLV�FHX[�TXL� V
RSSRVHQW� j�$OODK� HW� j� 6RQ0HVVDJHU��IXVVHQW�LOV�OHXU�SqUHV��OHXU�ILOV��OHXUV�IUqUHV�RX�OHV�JHQV�GH�OHXU�WULEX ª �
0DLV�KpODV��EHDXFRXS�GH�JHQV�VRQW�LJQRUDQWV�GH�FH�SULQFLSH�IRQGDPHQWDO��HW�FH�DX�SRLQW�R��²GDQV� XQH� UDGLR� DUDEH� ²� M·DL� HQWHQGX� FHUWDLQHV� SHUVRQQHV� V·DIILOLDQW� j� OD� VFLHQFH� HW� DX� SUrFKHGpFODUHU�TXH�OHV�FKUpWLHQV�pWDLHQW�QRV�IUqUHV«�TXHOOH�GDQJHUHXVH�SDUROH �
� $O�0XPWDKDQDK Y��� $O�0kLGDK Y���� $O�0XPWDKDQDK Y��� $W�7DZEDK Y���� $O�0XGMkGDODK Y���
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'H� SOXV�� SDUDOOqOHPHQW� DX� IDLW� TX·$OODK� ²� ([DOWp� VRLW�,O� ²� DLW� LQWHUGLW� O·DOOLDQFH� DYHF� OHVPpFUpDQWV��HQQHPLV�GH�OD�FUR\DQFH�LVODPLTXH��,O�D�UHQGX�REOLJDWRLUH�OH�IDLW�GH�V·DOOLHU�DX[�FUR\DQWVHW� GH� OHV� DLPHU�� $OODK� OH� 7UqV� +DXW� D� GLW �� © 9RXV� Q
DYH]� G
DXWUHV� DOOLpV� TX
$OODK�� 6RQPHVVDJHU�� HW� OHV� FUR\DQWV� TXL� DFFRPSOLVVHQW� OD� 6DODW�� V
DFTXLWWHQW� GH� OD� =DNDW�� HWV
LQFOLQHQW� �GHYDQW� $OODK��� (W� TXLFRQTXH� SUHQG� SRXU� DOOLpV� $OODK�� 6RQ� PHVVDJHU� HW� OHVFUR\DQWV��>UpXVVLUD@�FDU�F
HVW�OH�SDUWL�G
$OODK�TXL�VHUD�YLFWRULHX[� ª �
$OODK�OH�7UqV�+DXW�D�DXVVL�GLW ��© 0XKDPPDG�HVW�OH�0HVVDJHU�G
$OODK��(W�FHX[�TXL�VRQWDYHF�OXL�VRQW�GXUV�HQYHUV�OHV�PpFUpDQWV��PLVpULFRUGLHX[�HQWUH�HX[ ª � ,O�D�DXVVL�GLW ��© /HVFUR\DQWV�QH�VRQW�TXH�GHV�IUqUHV ª �
$LQVL��OHV�FUR\DQWV�VRQW�GHV�IUqUHV�HQ�UHOLJLRQ�HW�HQ�FUR\DQFH��DXVVL�pORLJQpV�VRLHQW�OHXUV�OLHQVGH�SDUHQWp��OHXUV�SD\V�HW�OHXUV�pSRTXHV��$OODK�OH�7UqV�+DXW�D�GLW ��© (W�>LO�DSSDUWLHQW�pJDOHPHQW@j� FHX[�TXL� VRQW� YHQXV� DSUqV� HX[� HQ� GLVDQW� �� ´6HLJQHXU�� SDUGRQQH�QRXV�� DLQVL� TX
j� QRVIUqUHV� TXL� QRXV� RQW� SUpFpGpV� GDQV� OD� IRL�� HW� QH�PHWV� GDQV� QRV� FRHXUV� DXFXQH� UDQFRHXUSRXU�FHX[�TXL�RQW�FUX��6HLJQHXU��7X�HV�&RPSDWLVVDQW�HW�7UqV�0LVpULFRUGLHX[µ� ª �
/HV�FUR\DQWV�GRQF�²�GHSXLV�OH�GpEXW�GH�OD�FUpDWLRQ�MXVTX·j�VD�ILQ��HW�DXVVL�pORLJQpV�VRLHQW�OHXUVSD\V�HW�OHXUV�pSRTXHV�²�VRQW�GHV�IUqUHV�TXL�V·DLPHQW�OHV�XQV�OHV�DXWUHV��HW�GRQW�OHV�DQFrWUHV�VRQW�XQPRGqOH�SRXU�OHV�FRQWHPSRUDLQV��,OV�LQYRTXHQW�PXWXHOOHPHQW�OD�JUkFH�G·$OODK�SRXU�OHXUV�IUqUHV��HW/XL�GHPDQGHQW�GH�OHXU�SDUGRQQHU�
,O�IDXW�VDYRLU�TXH�O·DOOLDQFH�HW�OH�GpVDYHX�SUpVHQWHQW�GHV�VLJQHV�LQGLFDWHXUV �

� $O�0kLGDK Y���� $O�)DWK Y���� $O�+XGMXUkW Y���� $O�+DVKU Y���
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35(0,(5(0(17 ��/(6�6,*1(6�,1',48$17�/·$//,$1&($&&25'((�$8;�0(&5($176
���)DLUH�HQ�VRUWH�GH�OHXU�UHVVHPEOHU�GDQV�O·KDELOOHPHQW��GDQV�OH�SDUOHU�HWDXWUHV�FRPSRUWHPHQWV�VLPLODLUHV
(Q�HIIHW��IDLUH�HQ�VRUWH�GH�OHXU�UHVVHPEOHU�GDQV�O·KDELOOHPHQW��OH�SDUOHU�HW�DXWUHV��GpYRLOH�XQDPRXU� � TXH� O·RQ� pSURXYH� SRXU� OH� SHXSOH� LPLWp�� &·HVW� SRXUTXRL� OH� 3URSKqWH� �H�� D� GLW �© 4XLFRQTXH�HVVD\H�GH�UHVVHPEOHU�j�XQ�SHXSOH�IDLW�SDUWLH�GH�FH�GHUQLHU ª�
3DU� FRQVpTXHQW�� LO� HVW� LQWHUGLW� GH� WHQWHU� GH� UHVVHPEOHU� DX[�PpFUpDQWV� GDQV� FH� TXL� OHXU� HVWVSpFLILTXH��TX·LO�V·DJLVVH�GH�FRXWXPHV��G·DGRUDWLRQV��G·DOOXUH�RX�GH�FRPSRUWHPHQW��FRPPH�OH�IDLWGH�VH�UDVHU�OD�EDUEH��GH�VH�ODLVVHU�SRXVVHU�OHV�PRXVWDFKHV��GH�SpURUHU�HQ�OHXU�ODQJXH�VDXI�HQ�FDV�GHQpFHVVLWp��GH�V·DFFRXWUHU�FRPPH�LOV� OH�IRQW��GH�PDQJHU�RX�GH�ERLUH�SDUHLOOHPHQW�j�HX[��HW�DXWUHVDFWHV�VLPLODLUHV�
���5pVLGHU�GDQV�OHXUV�SD\V��VDQV�OHV�TXLWWHU�SRXU�XQ�SD\V�PXVXOPDQ�GDQVOH�EXW�GH�IXLU�SRXU�SUpVHUYHU�VD�UHOLJLRQ
(Q� HIIHW�� O·pPLJUDWLRQ� GDQV� FH� VHQV� HW� SRXU� FH� EXW� HVW� REOLJDWRLUH� SRXU� OH� PXVXOPDQ�� (WUpVLGHU� GDQV� XQ�SD\V� GH� PpFUpDQFH� LQGLTXH� XQH� FHUWDLQH� DOOLDQFH� HQYHUV� OHV�PpFUpDQWV��&·HVW� ODUDLVRQ� SRXU� ODTXHOOH� $OODK� D� LQWHUGLW� DX� PXVXOPDQ� GH� UpVLGHU� SDUPL� OHV� PpFUpDQWV� V·LO� D� ODSRVVLELOLWp�G·pPLJUHU��$OODK�OH�7UqV�+DXW�D�GLW ��© &HX[�TXL�RQW�IDLW�GX�WRUW�j�HX[�PrPHV�� OHV$QJHV�HQOqYHURQW�OHXUV�kPHV�HQ�GLVDQW���´2��HQ�pWLH]�YRXV�"�µ��j�SURSRV�GH�YRWUH�UHOLJLRQ���´1RXV�pWLRQV�LPSXLVVDQWV�VXU�WHUUHµ��GLUHQW�LOV��$ORUV�OHV�$QJHV�GLURQW���´/D�WHUUH�G
$OODKQ
pWDLW�HOOH� SDV� DVVH]� YDVWH� SRXU� YRXV� SHUPHWWUH� G
pPLJUHU� "� µ� 9RLOj� ELHQ� FHX[� GRQW� OHUHIXJH� HW� O
(QIHU�� (W� TXHOOH� PDXYDLVH� GHVWLQDWLRQ� �� $� O
H[FHSWLRQ� GHV� LPSXLVVDQWV� �KRPPHV��IHPPHV�HW�HQIDQWV��LQFDSDEOHV�GH�VH�GpEURXLOOHU��HW�TXL�QH�WURXYHQW�DXFXQH�YRLH��j�FHX[�Oj��LO�VH�SHXW�TX
$OODK�GRQQH�OH�SDUGRQ��$OODK�HVW�&OpPHQW�HW�3DUGRQQHXU� ª ��
$LQVL�� $OODK� Q·D� DFFRUGp� GH� FLUFRQVWDQFHV� DWWpQXDQWHV� j� SHUVRQQH� FRQFHUQDQW� OD� UpVLGHQFHGDQV�XQ�SD\V�GH�PpFUpDQWV��H[FHSWLRQ�IDLWH�GHV�LPSXLVVDQWV�TXL�Q·RQW�SDV�OHV�PR\HQV�G·pPLJUHU��,OHQ�HVW�GH�PrPH�SRXU�FHX[�GRQW� OD� UpVLGHQFH�HQ�SD\V�PpFUpDQW� FRPSRUWH�XQ�ELHQIDLW� UHOLJLHX[�FRPPH�O·DSSHO�GHV�JHQV�YHUV�$OODK�HW�OD�GLIIXVLRQ�GH�O·,VODP�GDQV�FH�SD\V�
���9R\DJHU�YHUV�OHXUV�SD\V�GDQV�XQ�EXW�GH�GLVWUDFWLRQ�HW�GH�MRXLVVDQFH
9R\DJHU�YHUV�XQ�SD\V�PpFUpDQW�HVW� LQWHUGLW� VDXI� HQ�FDV�GH�QpFHVVLWp�� FRPPH�XQ� WUDLWHPHQWPpGLFDO�� OH� FRPPHUFH�� OHV� pWXGHV� GDQV� GHV� ILOLqUHV� EpQpILTXHV� TX·RQ� QH� WURXYH� TX·j� O·pWUDQJHU�'DQV�FHV�FDV��OH�YR\DJH�HVW�SHUPLV�PDLV� OLPLWp�DX�EHVRLQ�QpFHVVDLUH��3DU�FRQVpTXHQW��GqV�TXH� OHEHVRLQ�DUULYH�j�VRQ�WHUPH��LO�HVW�DORUV�REOLJDWRLUH�GH�UHWRXUQHU�HQ�SD\V�PXVXOPDQ�
3DUPL� OHV� FRQGLWLRQV� GH� OLFLWp� GH� FH� YR\DJH�� LO� HVW� TXH� OH� PXVXOPDQ� GRLW� PDQLIHVWHU� VRQDSSDUWHQDQFH� UHOLJLHXVH� HW� rWUH� ILHU� GH� VRQ� ,VODP�� WRXW� HQ� V·pORLJQDQW� GHV� VLWXDWLRQV� R�� OH� PDOSUpYDXW�HW�HQ�pWDQW�VXU�VHV�JDUGHV�FRQFHUQDQW�OHV�SHUILGLHV�HW�VWUDWDJqPHV�GHV�HQQHPLV��'H�PrPH�
�� $Q�1LVk �����
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LO�HVW�SHUPLV�²�YRLUH�PrPH�REOLJDWRLUH�²�GH�YR\DJHU�YHUV�OHXUV�SD\V�GDQV�XQ�EXW�G·DSSHO�YHUV�$OODKHW�GH�GLIIXVLRQ�GH�O·,VODP�
��� /HV� DLGHU�� OHV� VHFRXULU� FRQWUH� OHV� PXVXOPDQV�� OHV� DVVLVWHU� HW� OHVGpIHQGUH
&H�VRQW�GHV�DFWHV�DQQXODWLIV�GH�O·,VODP�HW�GHV�FDXVHV�G·DSRVWDVLH��1RXV�GHPDQGRQV�j�$OODK�GHQRXV�HQ�SURWpJHU����/HXU�GHPDQGHU�GH�O·DLGH��OHXU�IDLUH�FRQILDQFH��OHXU�DFFRUGHU�GHV�SRVWHVGRQQDQW�DFFqV�DX[� LQIRUPDWLRQV�FRQILGHQWLHOOHV�FRQFHUQDQW� OHV�PXVXOPDQV�OHV�HPSOR\HU�HQ�WDQW�TXH�FRQILGHQWV�HW�FRQVHLOOHUV�
$OODK� OH�7UqV�+DXW� D�GLW ��© {� OHV�FUR\DQWV��QH�SUHQH]�SDV�GH�FRQILGHQWV�HQ�GHKRUV�GHYRXV�PrPHV���LOV�QH�IDLOOLURQW�SDV�j�YRXV�ERXOHYHUVHU��,OV�VRXKDLWHUDLHQW�TXH�YRXV�VR\H]�HQGLIILFXOWp��/D�KDLQH�FHUWHV�V
HVW�PDQLIHVWpH�GDQV�OHXU�ERXFKHV��PDLV�FH�TXH�OHXUV�SRLWULQHVFDFKHQW� HVW� HQFRUH� SOXV� pQRUPH�� 9RLOj� TXH� 1RXV� YRXV� H[SRVRQV� OHV� VLJQHV�� 6L� YRXVSRXYLH]�UDLVRQQHU���9RXV���0XVXOPDQV��YRXV�OHV�DLPH]��DORUV�TX
LOV�QH�YRXV�DLPHQW�SDV��HWYRXV�DYH]� IRL�GDQV� OH�/LYUH� WRXW� HQWLHU��(W� ORUVTX
LOV� YRXV� UHQFRQWUHQW�� LOV�GLVHQW� ´1RXVFUR\RQVµ��HW�XQH�IRLV�VHXOV��GH�UDJH�FRQWUH�YRXV��LOV�VH�PRUGHQW�OHV�ERXWV�GHV�GRLJWV��'LV��´PRXUUH]�GH�YRWUH�UDJHµ��HQ�YpULWp��$OODK�FRQQDvW�IRUW�ELHQ�OH�FRQWHQX�GHV�F±XUV��4X
XQELHQ�YRXV�WRXFKH��LOV�V
HQ�DIIOLJHQW��4X
XQ�PDO�YRXV�DWWHLJQH��LOV�V
HQ�UpMRXLVVHQW� ª ��
&HV�QREOHV�YHUVHWV�GpYRLOHQW�OHV�VHQWLPHQWV�LQWHUQHV�GHV�PpFUpDQWV��OD�KDLQH�LQWpULHXUH�TX·LOVYRXHQW�DX[�PXVXOPDQV��OHV�FRPSORWV�IpORQV�HW�WUDvWUHV�TX·LOV�IRPHQWHQW�FRQWUH�HX[��OH�GpVLU�GH�OHXUFDXVHU�GRPPDJHV�HW�SUpMXGLFHV�SDU�WRXV�OHV�PR\HQV�HW�OH�SURILW�TX·LOV�WLUHQW�GH�OD�FRQILDQFH�TXH�OHVPXVXOPDQV�OHXU�DFFRUGHQW�SRXU�GUHVVHU�GHV�SODQV�GH�QXLVDQFH�j�OHXU�HQFRQWUH�
/·,PkP�$KPDG�UDSSRUWH� OHV�SURSRV�VXLYDQWV� G·$E��0�Vk�$O�$FK·DUv�²�TX·$OODK� O·DJUpH�² �© -H� GLW� XQ� MRXU� j� ¶8PDU²� TX·$OODK� O·DJUpH� ² �� ¶-·DL� XQ� VFULEH� FKUpWLHQ·�� ,O� PH� UpSRQGLW �� ¶4XHW·DUULYH�W�LO "�4X·$OODK�WH�FRPEDWWH ��1·DV�WX�SDV�HQWHQGX�OD�SDUROH�G·$OODK�OH�7UqV�+DXW ��© {�OHVFUR\DQWV���1H�SUHQH]�SDV�SRXU�DOOLpV� OHV�-XLIV�HW� OHV�&KUpWLHQV�� LOV�VRQW�DOOLpV� OHV�XQV�GHVDXWUHV�� ª ���� 3RXUTXRL� Q·DV�WX� GRQF� SDV� SULV� XQ� VFULEH� PRQRWKpLVWH� SXU� �+DQvIDQ� "·�� -H� PHMXVWLILDLV ��¶Ñ�&RPPDQGHXU�GHV�&UR\DQWV ��-H�QH�IDLW�TXH�SURILWHU�GH�VHV�VHUYLFHV�GH�VFULEH«�TXDQWj�VD�UHOLJLRQ��F·HVW�VRQ�DIIDLUH�·� ¶8PDU�UpWRUTXD �� ¶-DPDLV� MH�QH� OHV�KRQRUHUDLV�DORUV�TX·$OODK� OHV�DKXPLOLpV��-DPDLV�MH�QH�OHV�HVWLPHUDLV�DORUV�TX·$OODK�OHV�D�PpSULVpV��-DPDLV�MH�QH�OHV�UDSSURFKHUDLVDORUV�TX·$OODK�OHV�D�pORLJQpV�· ª
/·,PkP�$KPDG�HW�0XVOLP�UDSSRUWHQW�GX�3URSKqWH��H��TX·LO�VRUWLW�SRXU�OD�EDWDLOOH�GH� %DGU�8Q�KRPPH�SDUPL�OHV�SRO\WKpLVWHV�OH�VXLYLW�MXVTX·j�OH�UHMRLQGUH�HQ�XQ�HQGURLW�URFDLOOHX[�GX�GpVHUW�/H�SRO\WKpLVWH� OXL�GLW �� © -H�GpVLUH� WH� VXLYUH�DILQ�GH�SURILWHU�GX�EXWLQ� DYHF� WRL ª��/H�3URSKqWH OXLGHPDQGD �� © &URLV�WX� HQ�$OODK� HW� 6RQ� SURSKqWH " ª��/·KRPPH� UpSRQGLW �� © 1RQ ª��(W� OH�3URSKqWH� GHFRQFOXUH ��© 5HWRXUQH�VXU�WHV�SDV��FDU�MDPDLV�MH�QH�GHPDQGHUDLV�O·DLGH�G·XQ�SRO\WKpLVWHª�
$�SDUWLU�GH�FHV� WH[WHV�� LO� DSSDUDvW�FODLUHPHQW�TX·LO� HVW� LQWHUGLW�G·DFFRUGHU� DX[�PpFUpDQWV�GHVSRVWHV� GHVWLQpV� DX[� PXVXOPDQV�� HW� DX� PR\HQ� GHVTXHOV� LOV� SHXYHQW� V·LQIRUPHU� GH� O·pWDW� GHV
�� ÇOL�¶,PUkQ Y���������� $O�0kLGDK Y���
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PXVXOPDQV�HW�GH�OHXUV�GRQQpHV�FRQILGHQWLHOOHV��HW�²�SDUWDQW�²�GUHVVHU�GHV�VWUDWDJqPHV�DILQ�GH�OHXUFDXVHU�SUpMXGLFH�
&H� JHQUH� GH� VLWXDWLRQ� HVW� G·DFWXDOLWp�� pWDQW� GRQQpH� OD� YHQXH� GHV� PpFUpDQWV� GDQV� OHV� SD\VPXVXOPDQV�²�HW�HQ�SDUWLFXOLHU�GDQV�OH�SD\V�GHV�GHX[�UpJLRQV�VDFUpHV�²�TXH� O·RQ�HPSORLH�HQ�WDQWTX·RXYULHUV��FKDXIIHXUV��VHUYLWHXUV�RX�pGXFDWHXUV�GDQV�OHV�IR\HUV��HQ�OHV�LQWpJUDQW�j�OD�IDPLOOH��RX�jOD�VRFLpWp�PXVXOPDQH�HQ�WHUUH�PXVXOPDQH����6H�EDVHU�VXU�OHXUV�FDOHQGULHUV��HW�HQ�SDUWLFXOLHU�FHX[�TXL�UHODWHQW�OHXUVULWHV�HW�OHXUV�FpOpEUDWLRQV�FRPPH�OH�FDOHQGULHU�JUpJRULHQ
/H�FDOHQGULHU�JUpJRULHQ�HVW�FHOXL�TXL�DGRSWH�OD�QDLVVDQFH�GX�0HVVLH��H��FRPPH�GDWH�GH�GpEXW�2U�FH�FDOHQGULHU�HVW�LQYHQWp�GH�WRXWH�SLqFH��HW�QH�IDLW�HQ�DXFXQ�FDV�SDUWLH�GH�OD�UHOLJLRQ�GX�0HVVLH�H���/·XWLOLVDWLRQ�GH�FH�FDOHQGULHU�HVW�XQH�IRUPH�GH�SDUWLFLSDWLRQ�j�OD�FpOpEUDWLRQ�GH�OHXUV�ULWHV�HWIrWHV�
3RXU� pYLWHU� FHOD�� ORUVTXH� OHV� &RPSDJQRQV� ²� TX·$OODK� OHV� DJUpH� ²� GpFLGqUHQW� GH�PHWWUH� HQSODFH� XQ� FDOHQGULHU� SRXU� OHV� PXVXOPDQV� GX� WHPSV� GX� &DOLIH� ¶ 8PDU� ²� TX·$OODK� O·DJUpH� ²�� LOVGLYHUJqUHQW� GHV� FDOHQGULHUV� PpFUpDQWV� HW� PLUHQW� HQ� SODFH� XQ� FDOHQGULHU� GpEXWDQW� j� OD� GDWH� GHO·pPLJUDWLRQ�GX�3URSKqWH��H���FH�TXL�SURXYH�O·REOLJDWLRQ�GH�VH�GLIIpUHQFLHU�GHV�PpFUpDQWV�DX�VXMHWGHV�FDOHQGULHUV��PDLV�DXVVL�DX�VXMHW�GH�WRXWHV�OHV�FDUDFWpULVWLTXHV�TXL�OHXUV�VRQW�VSpFLILTXHV��(W�F·HVWG·$OODK�TXH�QRXV�UHFKHUFKRQV�O·DLGH���� 3DUWLFLSHU� j� OHXUV� IrWHV� RX� j� OHXU� SUpSDUDWLRQ�� OHXU� VRXKDLWHU� ERQQHVIrWHV�RX�DVVLVWHU�j�OHXU�FpOpEUDWLRQ�
(Q� HIIHW�� FHUWDLQV� H[pJqWHV� RQW� H[SOLTXp� OD� SDUROH� G� ¶$OODK� ²� ([DOWp� HW� *ORULILp� VRLW� ,O� ² �© &HX[�TXL�QH�GRQQHQW�SDV�GH�IDX[�WpPRLJQDJHV ª �� SDU�OH�IDLW�TXH�O·XQH�GHV�FDUDFWpULVWLTXHVGHV�VHUYLWHXUV�GX�7RXW�0LVpULFRUGLHX[�HVW�GH�QH�SDV�DVVLVWHU�DX[�IrWHV�GHV�PpFUpDQWV���� /HV� FRXYULU� G·pORJHV�� H[DOWHU� OHXU� FLYLOLVDWLRQ� HW� OHXU� FXOWXUH�� rWUHPpGXVp�SDU� OHXU� pWKLTXH�HW� OHXU� VDYRLU�IDLUH�� VDQV�SUHQGUH�HQ�FRQVLGpUDWLRQOHXU�IDXVVH�FUR\DQFH�HW�OHXU�UHOLJLRQ�YLFLpH�
$OODK�OH�7UqV�+DXW�D�GLW ��© (W�QH�WHQGV�SRLQW�WHV�\HX[�YHUV�FH�GRQW�1RXV�DYRQV�GRQQpMRXLVVDQFH� WHPSRUDLUH�j� FHUWDLQV�JURXSHV�G
HQWUH� HX[�� FRPPH�GpFRU�GH� OD� YLH�SUpVHQWH�DILQ� GH� OHV� pSURXYHU� SDU� FHOD�� &H� TX
$OODK� IRXUQLW� �DX� 3DUDGLV�� HVW� PHLOOHXU� HW� SOXVGXUDEOH� ª ��
1pDQPRLQV��HQ�DXFXQ�FDV�FHOD�QH�VLJQLILH�TXH�OHV�PXVXOPDQV�QH�GRLYHQW�SDV�V·LQYHVWLU�GDQVOHV� FDXVHV� GH� O·DFTXLVLWLRQ� GH� OD� IRUFH�� HQ� V·LQVWUXLVDQW� GHV� SURFpGpV� GH� SURGXFWLRQ�� GHUHQIRUFHPHQW�GH�O·pFRQRPLH�OLFLWH�RX�GHV�PpWKRGHV�HW�SUDWLTXHV�PLOLWDLUHV��&·HVW�SOXW{W�XQH�FKRVHQpFHVVDLUH��$OODK�OH�7UqV�+DXW�D�GLW ��© (W�SUpSDUH]�>SRXU�OXWWHU@�FRQWUH�HX[�WRXW�FH�TXH�YRXVSRXYH]�FRPPH�IRUFH ª���
�� $O�)XUTkQ Y�����XQH�DXWUH�WUDGXFWLRQ�SRVVLEOH�GH�FH�YHUVHW�VHUDLW ��© &HX[�TXL�Q·DVVLVWHQW�SDV�DX�IDX[ ª�� 7k�+k Y������ $O�$QIkO Y���
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(Q�RXWUH��FHV�ELHQIDLWV��UHVVRXUFHV�HW�ORLV�QDWXUHOOHV�VRW�j�O·RULJLQH�GHVWLQpHV�DX[�PXVXOPDQV�$OODK�OH�7UqV�+DXW�D�GLW ��© 'LV���´4XL�D�LQWHUGLW�OD�SDUXUH�G
$OODK��TX
,O�D�SURGXLWH�SRXU�6HVVHUYLWHXUV��DLQVL�TXH�OHV�ERQQHV�QRXUULWXUHV�"�µ�'LV���´(OOHV�VRQW�GHVWLQpHV�j�FHX[�TXL�RQWOD�IRL��GDQV�FHWWH�YLH���HW�H[FOXVLYHPHQW�j�HX[�DX�-RXU�GH�OD�5pVXUUHFWLRQ�µ ª ��
,O�D�DXVVL�GLW ��© (W�,O�YRXV�D�DVVXMHWWL�WRXW�FH�TXL�HVW�GDQV�OHV�FLHX[�HW�VXU�OD�WHUUH��OH�WRXWYHQDQW�GH�/XL ª ��
0DLV�DXVVL ��© &
HVW�/XL�TXL�D�FUpp�SRXU�YRXV�WRXW�FH�TXL�HVW�VXU�OD�WHUUH ª ��
3DU�FRQVpTXHQW��OH�GHYRLU�GHV�PXVXOPDQV�HVW�G·rWUH�OHV�SUHPLHUV�j�WLUHU�SURILW�GH�FHV�ELHQIDLWVHW� UHVVRXUFHV�� VDQV� FRPSWHU� VXU� OHV� PpFUpDQWV� SRXU� OHV� OHXUV� IRXUQLU�� ,O� LQFRPEH� SOXW{W� DX[PXVXOPDQV�GH�SRVVpGHU�WHFKQRORJLHV�HW�OLHX[�GH�SURGXFWLRQ�
���6H�QRPPHU�SDUHLOOHPHQW�j�HX[
$LQVL��FHUWDLQV�PXVXOPDQV�GRQQHQW�j�OHXUV�HQIDQWV�²�JDUoRQV�RX�ILOOHV�²�GHV�QRPV�pWUDQJHUV�HW�GpODLVVHQW�OHV�QRPV�GH�OHXUV�SDUHQWV��JUDQGV�SDUHQWV�HW�DXWUHV�QRPV�UpSDQGXV�GDQV�OHXU�VRFLpWp�2U�OH�3URSKqWH��H��D�GLW ��© /HV�PHLOOHXUV�GHV�QRPV�VRQW�$EGXOOkK�� HW�$EGXU�5DKPkQ�� ª GH�PrPH�TX·LOD�RUGRQQp�j�FHUWDLQV�FRPSDJQRQV�GH�FKDQJHU�GH�QRP��0DLV�GH�QRV�MRXUV�HVW�DSSDUXH�WRXWH�XQHJpQpUDWLRQ�GH�PXVXOPDQV�SRUWDQW�GHV�QRPV�pWUDQJHUV��FH�TXL�D�HQJHQGUp�XQH�VFLVVLRQ�HQWUH�FHWWHJpQpUDWLRQ�HW�OHV�JpQpUDWLRQV�SUpFpGHQWHV��HQ�SOXV�GH�FRXSHU�OHV�OLHQV�HQWUH�OHV�IDPLOOHV�TXL�pWDLHQWUHFRQQXHV�GH�SDUW�OHXUV�QRPV�VSpFLILTXHV�
����'HPDQGHU�j�$OODK�GH�OHXU�SDUGRQQHU�HW�GH�OHXU�IDLUH�PLVpULFRUGH
$OODK� D� LQWHUGLW� FHOD� ORUVTX·,O� GLW �� © ,O� Q
DSSDUWLHQW� SDV� DX� 3URSKqWH� HW� DX[� FUR\DQWVG
LPSORUHU�OH�SDUGRQ�HQ�IDYHXU�GHV�DVVRFLDWHXUV��IXVVHQW�LOV�GHV�SDUHQWV�DORUV�TX
LO�OHXU�HVWDSSDUX� FODLUHPHQW� TXH� FH� VRQW� OHV� JHQV� GH� O
(QIHU� ª ���� (Q� HIIHW�� FHOD� LPSOLTXHUDLW� XQVHQWLPHQW�G·DPLWLp�SRXU�HX[��HW�XQH�DSSUREDWLRQ�GH�OD�VLWXDWLRQ�GDQV�ODTXHOOH�LOV�VRQW�

�� $O�$·UkI Y����� $O�'MkWKLDK Y����� $O�%DTDUDK�Y����� 6HUYLWHXU�G·$OODK�� 6HUYLWHXU�GX�7UqV�0LVpULFRUGLHX[�� $W�7DZEDK Y����
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'(8;,(0(0(17���/(6�6,*1(6�,1',48$17�/·$//,$1&($&&25'((�$8;�&52<$176
���(PLJUHU�YHUV�OHV�SD\V�GH�PXVXOPDQV�HW�TXLWWHU�OHV�SD\V�GH�PpFUpDQWV
/·pPLJUDWLRQ� �+LGMUDK��FRQVLVWH� j�TXLWWHU� OHV�SD\V�GH�PpFUpDQWV�SRXU� OH�SD\V�GH�PXVXOPDQVGDQV�XQ�EXW�GH�IXLWH�SRXU�SUpVHUYHU�VD�UHOLJLRQ�
/·pPLJUDWLRQ�GpILQLH�FL�GHVVXV�HW�GDQV�OH�EXW�SUpFLWp�UHVWHUD�XQH�REOLJDWLRQ�MXVTX·DX�MRXU�R��OHVROHLO�VH�OqYHUD�j�O·2XHVW�HW�TXH� O·+HXUH�DUULYHUD��(Q�RXWUH�� OH�3URSKqWH��H��V·HVW�GpVROLGDULVp�GHWRXW�PXVXOPDQ� UpVLGDQW� SDUPL� OHV� SRO\WKpLVWHV��3DU� FRQVpTXHQW�� LO� HVW� LQWHUGLW� DX�PXVXOPDQ� GHUpVLGHU�HQ�SD\V�GH�PpFUpDQWV��H[FHSWLRQ�IDLWH�GH�FHX[�TXL�Q·RQW�SDV�OHV�PR\HQV�G·pPLJUHU�RX�FHX[GRQW� OD� UpVLGHQFH� UHSUpVHQWH� XQ� ELHQIDLW� UHOLJLHX[�� FRPPH� O·DSSHO� YHUV� OD� UHOLJLRQ� G·$OODK� HW� ODGLIIXVLRQ�GH�FHOOH�FL��$OODK� OH�7UqV�+DXW�D�GLW ��© &HX[�TXL�RQW�IDLW�GX�WRUW�j�HX[�PrPHV�� OHV$QJHV�HQOqYHURQW�OHXUV�kPHV�HQ�GLVDQW���´2��HQ�pWLH]�YRXV�"�µ��j�SURSRV�GH�YRWUH�UHOLJLRQ���´1RXV�pWLRQV�LPSXLVVDQWV�VXU�WHUUHµ��GLUHQW�LOV��$ORUV�OHV�$QJHV�GLURQW���´/D�WHUUH�G
$OODKQ
pWDLW�HOOH� SDV� DVVH]� YDVWH� SRXU� YRXV� SHUPHWWUH� G
pPLJUHU� "� µ� 9RLOj� ELHQ� FHX[� GRQW� OHUHIXJH� HW� O
(QIHU�� (W� TXHOOH� PDXYDLVH� GHVWLQDWLRQ� �� $� O
H[FHSWLRQ� GHV� LPSXLVVDQWV� �KRPPHV��IHPPHV�HW�HQIDQWV��LQFDSDEOHV�GH�VH�GpEURXLOOHU��HW�TXL�QH�WURXYHQW�DXFXQH�YRLH��j�FHX[�Oj��LO�VH�SHXW�TX
$OODK�GRQQH�OH�SDUGRQ��$OODK�HVW�&OpPHQW�HW�3DUGRQQHXU� ª ��

���6HFRXULU�OHV�PXVXOPDQV��OHV�DLGHU�GH�VD�SURSUH�SHUVRQQH��GH�VHV�ELHQVHW�GH�VD�ODQJXH��FRQFHUQDQW�FH�GRQW�LOV�RQW�EHVRLQ�GDQV�OHXU�UHOLJLRQ�HW�GDQVOHXU�YLH�G·LFL�EDV�
$OODK�OH�7UqV�+DXW�D�GLW ��© /HV�FUR\DQWV�HW�OHV�FUR\DQWHV�VRQW�DOOLpV�OHV�XQV�GHV�DXWUHV ª��
,O�D�DXVVL�GLW ��© (W�V
LOV�YRXV�GHPDQGHQW�VHFRXUV�DX�QRP�GH�OD�UHOLJLRQ��j�YRXV�DORUV�GHOHXU�SRUWHU�VHFRXUV��PDLV�SDV�FRQWUH�XQ�SHXSOH�DXTXHO�YRXV�rWHV�OLpV�SDU�XQ�SDFWH ª ��

���3DUWDJHU�OHXUV�VRXIIUDQFHV�HW�OHXUV�MRLHV
/H�3URSKqWH��H��D�GLW ��© (Q�WHUPH�G·DPLWLp��GH�VROLGDULWp� HW�GH� FOpPHQFH�PXWXHOOH�� OHV�PXVXOPDQV� VRQWFRPSDUDEOHV�j�XQ�VHXO�FRUSV ��ORUVTX·XQ�VHXO�PHPEUH�VH�SODLQW�G·XQ�PDO�TXHOFRQTXH��WRXW�OH�FRUSV�VRXIIUH�GH�ILqYUH�HWG·LQVRPQLH ª��,O�D�DXVVL�GLW ��© /H�FUR\DQW� HVW�DX�FUR\DQW� FH�TXH� OD�EULTXH�GDQV�PXU�HVW�j� VD� FRQV±XU�� HOOHV� VHFRQVROLGHQW� O·XQH� O·DXWUH ª HW� OH�3URSKqWH� �H��HQFDVWUD� OHV�GRLJWV�GH�VD�PDLQ�GURLWH�GDQV�FHX[�GH� VDPDLQ�JDXFKH�

�� $Q�1LVk Y�������� $W�7DZEDK Y����� $O�$QIkO Y���
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��� /HV� FRQVHLOOHU�� GpVLUHU� OH� ELHQ� SRXU� HX[�� QH� SDV� OHV� HVFURTXHU� QL� OHVIORXHU
/H�3URSKqWH��H��D�GLW ��©�$XFXQ�G·HQWUH�YRXV�Q·DWWHLQGUD�OD�IRL�SDUIDLWH�WDQW�TX·LO�QH�GpVLUHUD�SRXU�VRQIUqUH�FH�TX·LO�GpVLUH�SRXU�OXL�PrPH ª����
,O�D�DXVVL�GLW ��© /H�PXVXOPDQ�HVW�OH�IUqUH�GX�PXVXOPDQ��LO�QH�OH�PpSULVH�SDV��QL�QH�OH�WUDKLW��QL�QH�OH�OLYUH�j�O·HQQHPL���/H�IDLW�PrPH�TX·XQ�PXVXOPDQ�PpSULVH�VRQ�IUqUH�VXIILW�FRPPH�PDO��7RXWH�OD�SHUVRQQH�GX�PXVXOPDQHVW�VDFUpH ��VRQ�VDQJ��VHV�ELHQV�HW�VRQ�KRQQHXU�ª
,O�D�DXVVL�GLW ��© 1H�YRXV�GpWHVWH]�SDV��QH�YRXV�EURXLOOH]�SDV��QH�YRXV� OLYUH]�SDV�j� OD� VXUHQFKqUH��QH�YRXVVXSSODQWH]�SDV�OHV�XQV�OHV�DXWUHV�GDQV�O·DFKDW�GH�PDUFKDQGLVHV�HW�VR\H]�GHV�IUqUHV��VHUYLWHXUV�G·$OODKª
���/HV�UHVSHFWHU��OHV�KRQRUHU��QH�SDV�OHV�GpQLJUHU�QL�OHV�GpFULHU
$OODK� OH�7UqV�+DXW�D�GLW ��© Ñ�YRXV�TXL�DYH]�FUX� ��4X
XQ�JURXSH�QH�VH� UDLOOH�SDV�G
XQDXWUH�JURXSH���FHX[�FL�VRQW�SHXW�rWUH�PHLOOHXUV�TX
HX[��(W�TXH�GHV�IHPPHV�QH�VH�UDLOOHQWSDV�G
DXWUHV�IHPPHV���FHOOHV�FL�VRQW�SHXW�rWUH�PHLOOHXUHV�TX
HOOHV��1H�YRXV�GpQLJUH]�SDVHW� QH� YRXV� ODQFH]� SDV� PXWXHOOHPHQW� GHV� VREULTXHWV� �LQMXULHX[��� 4XHO� YLODLQ� PRW� TXH´SHUYHUVLRQµ� ORUVTX
RQ�D�GpMj� OD� IRL� ��(W�TXLFRQTXH�QH� VH� UHSHQW�SDV����&HX[�Oj� VRQW� OHVLQMXVWHV��Ñ�YRXV�TXL�DYH]�FUX���pYLWH]�GH�WURS�FRQMHFWXUHU�>VXU�DXWUXL@�FDU�XQH�SDUWLH�GHVFRQMHFWXUHV�HVW�SpFKp��(W�Q
HVSLRQQH]�SDV��HW�QH�PpGLVH]�SDV�OHV�XQV�GHV�DXWUHV��/
XQ�GHYRXV�DLPHUDLW�LO�PDQJHU� OD�FKDLU�GH�VRQ�IUqUH�PRUW�"� �1RQ� �� ��YRXV�HQ�DXUH]�KRUUHXU��(WFUDLJQH]�$OODK��&DU�$OODK�HVW�*UDQG�$FFXHLOODQW�DX�UHSHQWLU��7UqV�0LVpULFRUGLHX[� ª ��

��� (WUH� j� OHXUV� F{WpV� GDQV� OHV� VLWXDWLRQV� GLIILFLOHV�� DLVpHV�� SpQLEOHV� RXDJUpDEOHV
&RQWUDLUHPHQW� DX[�K\SRFULWHV� TXL� VRQW� DX[� F{WpV� GHV� FUR\DQWV� GDQV� OHV� VLWXDWLRQV� DLVpHV� HWDJUpDEOHV��PDLV�TXL�OHV�GpODLVVHQW�GDQV�OHV�VLWXDWLRQV�GLIILFLOHV�HW�SpQLEOHV�
$OODK� OH�7UqV�+DXW�D�GLW ��© ,OV�UHVWHQW�GDQV�O
H[SHFWDWLYH�j�YRWUH�pJDUG��VL�XQH�YLFWRLUHYRXV� YLHQW� GH� OD� SDUW� G
$OODK�� LOV� GLVHQW� �� ´1
pWLRQV�QRXV� SDV� DYHF� YRXV� "� µ�� HW� V
LO� HQUHYLHQW�XQ�DYDQWDJH�DX[�PpFUpDQWV��LOV�OHXU�GLVHQW���´(VW�FH�TXH�QRXV�Q
DYRQV�SDV�PLV�ODPDLQ�VXU�YRXV�SRXU�YRXV�VRXVWUDLUH�DX[�FUR\DQWV�"�µ ª ��

��� /HXU� UHQGUH� YLVLWH�� DLPHU� OHV� UHQFRQWUHU� HW� SDUWLFLSHU� j� OHXUVUDVVHPEOHPHQWV
2Q�WURXYH�GDQV�XQ�KDGLWK�4XGVv ��© 0D�PLVpULFRUGH�DWWHLQGUD�QpFHVVDLUHPHQW�FHX[�TXL�VH�UHQGHQW�YLVLWHO·XQ�O·DXWUH�HQ�UHFKHUFKDQW�0D�VDWLVIDFWLRQ�ª��'DQV�XQ�DXWUH� KDGLWK ��© 8Q�KRPPH�YLVLWD�XQ�GHV�VHV� IUqUHV�HQ$OODK��$OODK�HQYR\D�DORUV�VXU�VRQ�FKHPLQ�XQ�DQJH�TXL�OH�TXHVWLRQQD��¶2��WH�UHQGV�WX�DLQVL "·�¶-H�YDLV�UHQGUH�YLVLWHj�XQ�GH�PHV�IUqUHV�HQ�$OODK·�¶7·D�W�LO�UHQGX�XQ�VHUYLFH�SRXU�TXH�WX�DJLVVHV�GH�OD�VRUWH"·� ¶1RQ�� OH� IDLW�HVW�TXH� MH
�� 5DSSRUWp�SDU�$O�%XNKkUL��FKDSLWUH�(O�ÍPkQH �����HW�0XVOLP�FKDSLWUH�(O�ÍPkQH ������ $O�+XGMXUkW Y�������� $Q�1LVk Y����
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O·DLPH�HQ�$OODK·��/·DQJH�OXL�GLW�DORUV ��¶$OODK�P·D�HQYR\p�YHUV�WRL�SRXU�W·LQIRUPHU�TX·,O�W·DLPH�FRPPH�WX�DV�DLPpFH�IUqUH�SRXU�$OODK· ª
���5HVSHFWHU�OHXUV�GURLWV
,O�QH�GRLW�GRQF�SDV�OHV�VXSSODQWHU�GDQV�OHXUV�YHQWHV��QL�VXUHQFKpULU�VXU�XQ�SUL[�GpMj�FRQYHQX�QL�GHPDQGHU�OD�PDLQ�G·XQH�IHPPH�GpMj�VROOLFLWpH�SDU�XQ�DXWUH�PXVXOPDQ��QL� OHV�VXSSODQWHU�GDQVWRXWH�WUDQVDFWLRQ�SHUPLVH�TX·LOV�RQW�GpMj�HQJDJpH�
/H�3URSKqWH���H��D�GLW ��© 4X·DXFXQ�G·HQWUH�YRXV�QH�VXSSODQWH�VRQ�IUqUH�GDQV�VHV�YHQWHV��QL�QH�GHPDQGH�ODPDLQ�G·XQH�IHPPH�GpMj�VROOLFLWpH�SDU�FHOXL�FLª��2Q�WURXYH�GDQV�XQH�DXWUH�YHUVLRQ ��© QL�QH�VXUHQFKpULVVH�VXUXQ�SUL[�GpMj�FRQYHQX ª
���)DLUH�PRQWUH�GH�GRXFHXU�HQYHUV�OHV�SOXV�IDLEOHV�G·HQWUH�HX[
&RQIRUPpPHQW�DX[�SURSRV�GX�3URSKqWH��H� ��© 1·HVW�SDV�GHV�Q{WUHV�FHOXL�TXL�Q·KRQRUH�SDV�OHV�SOXVYLHX[�SDUPL�QRXV�HW�QH�VH�PRQWUH�SDV�FOpPHQW�HQYHUV�OHV�SOXV�MHXQHVª�
,O�D�DXVVL�GLW ��© 3DU�TXL�SHQVH]�YRXV�TX·$OODK�YRXV�DFFRUGH�YLFWRLUH�HW� VXEVLVWDQFH�VL� FH�Q·HVW�SDU� OHV�SOXVIDLEOHV�G·HQWUH�YRXV " ª
$OODK� OH� 7UqV� +DXW� D� GLW �� © )DLV� SUHXYH� GH� SDWLHQFH� >HQ� UHVWDQW@� DYHF� FHX[� TXLLQYRTXHQW�OHXU�6HLJQHXU�PDWLQ�HW�VRLU��GpVLUDQW�6D�)DFH��(W�TXH�WHV�\HX[�QH�VH�GpWDFKHQWSRLQW�G
HX[��HQ�FKHUFKDQW��OH�IDX[��EULOODQW�GH�OD�YLH�VXU�WHUUH ª���
����,QYRTXH]�$OODK�HQ�OHXU�IDYHXU�HW�/XL�GHPDQGHU�TX·,O�OHXU�SDUGRQQH
$OODK� OH�7UqV�+DXW� D� GLW �� © (W� LPSORUH� OH� SDUGRQ� SRXU� WRQ� SpFKp�� DLQVL� TXH� SRXU� OHVFUR\DQWV�HW�OHV�FUR\DQWHV ª ��
,O�D�DXVVL�GLW ��© 6HLJQHXU��SDUGRQQH�QRXV��DLQVL�TX
j�QRV�IUqUHV�TXL�QRXV�RQW�SUpFpGpVGDQV�OD�IRL ª ��

5HPDUTXH �
4XDQW�j� OD�SDUROH�GLYLQH ��© $OODK�QH�YRXV�GpIHQG�SDV�G
rWUH�ELHQIDLVDQWV�HW�pTXLWDEOHVHQYHUV�FHX[�TXL�QH�YRXV�RQW�SDV�FRPEDWWXV�SRXU�OD�UHOLJLRQ�HW�QH�YRXV�RQW�SDV�FKDVVpV�GHYRV�GHPHXUHV��&DU�$OODK�DLPH�OHV�pTXLWDEOHV� ª ����FHOD�VLJQLILH�TXH�FHX[�SDUPL�OHV�PpFUpDQWVTXL�V·DEVWLHQQHQW�GH�FDXVHU�GX�PDO�DX[�PXVXOPDQV�HQ�pYLWDQW�GH�OHV�FRPEDWWUH�HW�GH�OHV�FKDVVHU�GHOHXUV�GHPHXUHV�UHFHYURQW�HQ�pFKDQJH�GH�OD�SDUW�GHV�PXVXOPDQV�ELHQIDLVDQFH�HW�pTXLWp�G·XQ�SRLQW
�� $O�.DKI Y����� 0XKDPPDG Y����� $O�+DVKU Y����� $O�0XPWDKDQDK Y��
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GH�YXH�PDWpULHO��VDQV�SRXU�DXWDQW�OHV�DLPHU�DYHF�OH�F±XU��FDU�$OODK�D�GLW ��© rWUH�ELHQIDLVDQWV�HWpTXLWDEOHV ª PDLV�Q·D�SDV�GLW ��© rWUH�OHXUV�DOOLpV�HW�OHV�DLPHU ª�
&H�YHUVHW� HVW� FRPSDUDEOH� j�FHOXL� FRQFHUQDQW� OHV� SDUHQWV�PpFUpDQWV ��© (W� VL� WRXV�GHX[� WHIRUFHQW�D�0
DVVRFLHU�FH�GRQW�WX�Q
DV�DXFXQH�FRQQDLVVDQFH��DORUV�QH�OHXU�REpLV�SDV��PDLVUHVWH�DYHF�HX[�LFL�EDV�GH�IDoRQ�FRQYHQDEOH��(W�VXLV�OH�VHQWLHU�GH�FHOXL�TXL�VH�WRXUQH�YHUV0RL ª ��
'H�SOXV�� OD�PqUH� G·$VPk�²�TXL�pWDLW�PpFUpDQWH�²�YLQW�j�VD� ILOOH�SRXU�HQWUHWHQLU� VHV� OLHQV�GHSDUHQWp��$VPk�GHPDQGD�GRQF�OD�SHUPLVVLRQ�GX�3URSKqWH��H��SRXU�UpSRQGUH�j�OD�GHPDQGH�GH�VDPqUH��,O�OXL�GLW ��© (QWUHWLHQV�GRQF�OHV�OLHQV�GH�SDUHQWp�GH�WD�PqUHª��0DLV�$OODK�OH�7UqV�+DXW�D�DXVVL�GLW �© 7X� Q
HQ� WURXYHUDV� SDV�� SDUPL� OHV� JHQV� TXL� FURLHQW� HQ� $OODK� HW� DX� -RXU� GHUQLHU�� TXLSUHQQHQW�SRXU�DPLV�FHX[�TXL�V
RSSRVHQW�j�$OODK�HW�j�6RQ�0HVVDJHU��IXVVHQW�LOV�OHXU�SqUHV�OHXU�ILOV« ª ��
$LQVL� HQWUHWHQLU� OHV� OLHQV� GH� SDUHQWp� HW� VXEYHQLU� DX[� EHVRLQV� PDWpULHOV� HVW� XQH� FKRVH�� HWpSURXYHU�GH�O·DPRXU�SRXU�OH�PpFUpDQW�HQ�HVW�XQH�DXWUH��(Q�HIIHW��HQWUHWHQLU�OHV�OLHQV�GH�SDUHQWp�HWIDLUH�SUHXYH�G·XQ�FRPSRUWHPHQW�QREOH�H[KRUWHQW�OH�PpFUpDQW�j�HPEUDVVHU�O·,VODP��&·HVW�GRQF�XQPR\HQ� GH� SUrFKH�� FRQWUDLUHPHQW� j� O·DPRXU� HW� O·DOOLDQFH� TXL� LPSOLTXHQW� O·DSSUREDWLRQ� HW� ODVDWLVIDFWLRQ�GH�O·pWDW�GDQV�OHTXHO�VH�WURXYH�OH�PpFUpDQW��HQ�UDLVRQ�GX�IDLW�TXH�O·RQ�QH�O·LQYLWH�SDV�jHPEUDVVHU�O·,VODP�
(Q�RXWUH�� O·LQWHUGLFWLRQ�GH�V·DOOLHU�DX[�PpFUpDQWV�QH�VLJQLILH�SDV�TX·LO�HVW�LQWHUGLW�G·DYRLU�GHVUHODWLRQV�DYHF�HX[��FRPPH�OHV�WUDQVDFWLRQV�FRPPHUFLDOHV�SHUPLVHV��O·LPSRUWDWLRQ�GH�PDUFKDQGLVHVHW�GH�SURGXLWV�EpQpILTXHV��RX�OH�IDLW�GH�SURILWHU�GH�OHXU�H[SpULHQFH�HW�LQYHQWLRQV�
$LQVL�� OH�3URSKqWH� �H�� HPSOR\D� ,EQ�8UD\TLW� $O�/D\WKv� ²� TXL� pWDLW�PpFUpDQW� ²� HQ� WDQW� TXHJXLGH�HW�ILW�GHV�HPSUXQWV�j�FHUWDLQV�MXLIV�
'·DLOOHXUV�� OHV�PXVXOPDQV�Q·RQW� MDPDLV�FHVVp�G·LPSRUWHU� OHV�PDUFKDQGLVHV�HW� OHV�SURGXLWV�GHFKH]�OHV�PpFUpDQWV��FDU�FHFL�Q·HVW�TX·XQH�WUDQVDFWLRQ�FRPPHUFLDOH�DX�VXMHW�GH�ODTXHOOH�QRXV�QH�OHXUVRPPHV�UHGHYDEOHV�G·DXFXQH�JUkFH�HW�FH�Q·HVW�SDV�XQH�IDYHXU�TX·LOV�QRXV�IRQW�
'H� SOXV�� FHV� WUDQVDFWLRQV� Q·HQJHQGUHQW� SDV� OHXU� DPRXU� HW� DOOLDQFH�� FDU� $OODK� D� UHQGXREOLJDWRLUH�O·DPRXU�GHV�FUR\DQWV�HW�OHXU�DOOLDQFH��GH�PrPH�TX·LO�D�UHQGX�REOLJDWRLUH�OD�KDLQH�HQYHUVOHV�PpFUpDQWV�HW�OH�IDLW�GH�OHV�FRQVLGpUHU�FRPPH�HQQHPLV�
$OODK�OH�7UqV�+DXW�D�GLW ��© &HX[�TXL�RQW�FUX��pPLJUp�HW�OXWWp�GH�OHXUV�ELHQV�HW�GH�OHXUVSHUVRQQHV�GDQV� OH� VHQWLHU�G
$OODK��DLQVL�TXH�FHX[�TXL� OHXU�RQW�GRQQp� UHIXJH�HW� VHFRXUV�FHX[�Oj�VRQW�DOOLpV�OHV�XQV�GHV�DXWUHV� ª ��
3OXV�ORLQ�GDQV�OD�PrPH�VRXUDWH�$OODK�OH�7UqV�+DXW�GLW ��© (W FHX[�TXL�Q
RQW�SDV�FUX�VRQWDOOLpV� OHV� XQV� GHV� DXWUHV�� 6L� YRXV� Q
DJLVVH]� SDV� DLQVL� >HQ� URPSDQW� OHV� OLHQV� DYHF� OHVLQILGqOHV@��LO�\�DXUD�GLVFRUGH�VXU�WHUUH�HW�JUDQG�GpVRUGUH� ª ��
(O�+kILGK�,EQ�.DWKvU�D�GLW � © /D�VLJQLILFDWLRQ�GH�OD�SDUROH�GLYLQH� © 6L�YRXV�Q
DJLVVH]�SDVDLQVL� >HQ� URPSDQW� OHV� OLHQV� DYHF� OHV� LQILGqOHV@�� LO� \� DXUD� GLVFRUGH� VXU� WHUUH� HW� JUDQG
�� /XTPkQ Y����� $O�0XGMkGDODK Y����� $O�$QIkO Y����� $O�$QIkO Y���
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GpVRUGUH ª �� HVW� TXH� VL� YRXV� QH� YRXV� pORLJQH]� SDV� GHV� SRO\WKpLVWHV� HW� QH� YRXV� DOOLH]� SDV� DX[FUR\DQWV�� XQH� JUDQGH� GLVFRUGH� DSSDUDvWUD� SDUPL� OHV� JHQV�� j� VDYRLU� XQH� FRQIXVLRQ� �GDQV� ODGLVWLQFWLRQ� GHV� GHX[� JURXSHV�� HW� O·DVVLPLODWLRQ� GHV� FUR\DQWV� DX[� PpFUpDQWV�� FH� TXL� HQJHQGUHUDSDUPL�OHV�KRPPHV�XQ�GpVRUGUH�UpSDQGX��LPPHQVH�HW�pWHQGX�« ª
-·DMRXWH ��F·HVW�KpODV�FH�TXL�VH�SDVVH�GH�QRV�MRXUV«�HW�F·HVW�G·$OODK�T XH�QRXV�LPSORURQV�O·DLGH�
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/(6�',))(5(17(6�&$7(*25,(6�'(�3(56211(6&21&(51$17�/·$77,78'(�48·,/�(67�1(&(66$,5(�'·$'237(5(19(56�(8;�(1�7(50(�'·$//,$1&(�(7�'(�'(6$9(8
(Q�WHUPH�G·DOOLDQFH�HW�GH�GpVDYHX��OHV�JHQV�VH�SDUWDJHQW�HQ�WURLV�FDWpJRULHV �

��� 3UHPLqUH� FDWpJRULH� GH� SHUVRQQHV �� FHX[� TXH� O·RQ� DLPH� VLQFqUHPHQWVDQV�DXFXQH�LQLPLWLp
&H�VRQW�OHV�FUR\DQWV�VLQFqUHV�SDUPL�OHV�3URSKqWHV��OHV�YpULGLTXHV�OHV�PDUW\UV�HW�OHV�SLHX[�
$� OHXU� WrWH� VH� WURXYH� OH�3URSKqWH� �H��SRXU�TXL� O·RQ�GRLW� XQ� DPRXU�SOXV� JUDQG�HQFRUH�TXHFHOXL�TXH�O·RQ�pSURXYH�SRXU�QRWUH�SURSUH�SHUVRQQH��QRV�HQIDQWV��QRV�SDUHQWV�HW�WRXWH�O·KXPDQLWp�
$SUqV�OH�3URSKqWH��H��YLHQQHQW�VHV�pSRXVHV��PqUHV�GHV�FUR\DQWV��OHV�PHPEUHV�YHUWXHX[�GH�VDIDPLOOH�� VHV� QREOHV� FRPSDJQRQV�� HW� HQ� SDUWLFXOLHU� OHV� FDOLIHV� ELHQ� JXLGpV�� OH� UHVWH� GHV� GL[FRPSDJQRQV�SURPLV�DX�SDUDGLV��OHV�(PLJUpV��0XKkGMLU�Q���OHV�$X[LOLDLUHV��$QVkU���OHV�SDUWLFLSDQWV�jOD� EDWDLOOH� GH� %DGU�� FHX[� TXL� RQW� SUrWp� DOOpJHDQFH� ORUV� GX� VHUPHQW� G·$U�5LGZkQ HW� OH� UHVWH� GHV&RPSDJQRQV��TX·$OODK�OHV�DJUpH�WRXV�
$SUqV�HX[�YLHQQHQW�OHV�6XLYDQWV��7kEL·�Q���OHV�JpQpUDWLRQV�KRQRUDEOHV��HW�OHV�SUpGpFHVVHXUV�HW,PDPV�GH�FHWWH�FRPPXQDXWp��FRPPH�OHV�TXDWUH�,PDPV�
$OODK�OH�7UqV�+DXW�D�GLW ��© (W�>LO�DSSDUWLHQW�pJDOHPHQW@�j�FHX[�TXL�VRQW�YHQXV�DSUqV�HX[HQ�GLVDQW���´6HLJQHXU��SDUGRQQH�QRXV��DLQVL�TX
j�QRV�IUqUHV�TXL�QRXV�RQW�SUpFpGpV�GDQV�ODIRL��HW�QH�PHWV�GDQV�QRV�FRHXUV�DXFXQH�UDQFRHXU�SRXU�FHX[�TXL�RQW�FUX��6HLJQHXU��7X�HV&RPSDWLVVDQW�HW�7UqV�0LVpULFRUGLHX[µ� ª ��
'·DLOOHXUV�� TXLFRQTXH� D\DQW� XQ� PLQLPXP� GH� IRL� GDQV� OH� F±XU� QH� SHXW� GpWHVWHU� OHV&RPSDJQRQV�HW�OHV�SUpGpFHVVHXUV�GH�FHWWH�FRPPXQDXWp�
(Q�IDLW��FHX[�TXL�OHV�GpWHVWHQW�VRQW�OHV�GpYR\pV��OHV�K\SRFULWHV�HW�HQQHPLV�GH�O·,VODP�FRPPHOHV�5DZkILGK HW�OHV�.KDZkULGM��TX·$OODK�QRXV�HQ�pSDUJQH�
���'HX[LqPH�FDWpJRULH GH�SHUVRQQHV���FHX[�TXH�O·RQ�GpWHVWH�VLQFqUHPHQWHW�SRXU�TXL�O·RQ�D�XQH�YpULWDEOH�LQLPLWLp��VDQV�rWUH�HQWDFKp�G·XQ�TXHOFRQTXHDPRXU�RX�G·XQH�TXHOFRQTXH�DOOLDQFH
,O�V·DJLW�GHV�PpFUpDQWV�DEVROXV��SDUPL�OHV�LPSLHV��OHV�SRO\WKpLVWHV��OHV�K\SRFULWHV��OHV�UHQpJDWVHW�KkWpV�VDQV�GLVWLQFWLRQ�DXFXQH�
&HFL�HVW�FRQIRUPH�j� OD�SDUROH�G·$OODK� OH�7UqV�+DXW ��© 7X�Q
HQ� WURXYHUDV�SDV��SDUPL� OHVJHQV�TXL�FURLHQW�HQ�$OODK�HW�DX�-RXU�GHUQLHU��TXL�SUHQQHQW�SRXU�DPLV�FHX[�TXL�V
RSSRVHQW
�� $O�+DVKU Y���
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j�$OODK�HW�j�6RQ�0HVVDJHU��IXVVHQW�LOV�OHXU�SqUHV��OHXU�ILOV��OHXUV�IUqUHV�RX�OHV�JHQV�GH�OHXUWULEX ª ��
$OODK�OH�7UqV�+DXW�D�DXVVL�GLW�HQ�EOkPDQW�OHV�-XLIV ��© 7X�YRLV�EHDXFRXS�G
HQWUH�HX[�V
DOOLHUDX[�PpFUpDQWV��&RPPH� HVW�PDXYDLV�� FHUWHV�� FH� TXH� OHXUV� kPHV� RQW� SUpSDUp�� SRXU� HX[�PrPHV��GH�VRUWH�TX
LOV�RQW� HQFRXUX� OH�FRXUURX[�G
$OODK��HW�F
HVW�GDQV� OH� VXSSOLFH�TX
LOVpWHUQLVHURQW��6
LOV�FUR\DLHQW�HQ�$OODK��DX�3URSKqWH�HW�j�FH�TXL� OXL� D� pWp�GHVFHQGX�� LOV�QHSUHQGUDLHQW�SDV�FHV�PpFUpDQWV�SRXU�DOOLpV��0DLV�EHDXFRXS�G
HQWUH�HX[�VRQW�SHUYHUV� ª ��

���7URLVLqPH� FDWpJRULH GH� SHUVRQQHV� �� FHX[� TXH� O·RQ� DLPH� G·XQ� FHUWDLQSRLQW�GH�YXH�PDLV�TXH�O·RQ�GpWHVWH�G·XQ�FHUWDLQ�DXWUH
$LQVL�� DPRXU� HW� LQLPLWLp� VH� UHJURXSHQW� SRXU� FH� JHQUH� GH� SHUVRQQHV� TXL� VRQW� OHV� SpFKHXUVSDUPL�OHV�FUR\DQWV��2Q�OHV�DLPH�HQ�UDLVRQ�GH�OD�IRL�TXL�OHV�DQLPH��PDLV�RQ�OHV�KDwW�HQ�UDLVRQ�GH�OHXUGpVREpLVVDQFH�PRLQGUH�TXH�OD�PpFUpDQFH�HW�OH�SRO\WKpLVPH�
(Q�RXWUH�O·DPRXU�TXH�O·RQ�pSURXYH�SRXU�HX[�LPSOLTXH�TX·RQ�OHV�FRQVHLOOH�HW�FRQGDPQH�OHXUVDFWHV��$LQVL��LO�Q·HVW�SDV�SHUPLV�GH�VH�WDLUH�DX�VXMHW�GH�OHXU�WUDQVJUHVVLRQ��PDLV�LO�LQFRPEH�SOXW{W�GHFRQGDPQHU� OHXUV�PpIDLWV��GH� OHXU�RUGRQQHU�GH�IDLUH� OH�ELHQ�HW� OHXU� LQWHUGLUH�GH�IDLUH� OH�PDO��/HVSHLQHV�OpJDOHV�HW�OHV�UpSULPDQGHV�OHXUV�VRQW�DSSOLTXpHV��MXVTX·j�FH�TX·LOV�V·DEVWLHQQHQW�GH�GpVREpLUj�$OODK�HW�VH�UHSHQWHQW�G·DYRLU�FRPPLV�GH�WHOV�SpFKpV�
0DLV�RQ�QH�GRLW�SDV�²��G·XQH�SDUW�²�OHV�GpWHVWHU�DEVROXPHQW�HW�OHV�GpVDYRXHU�FRPPH�OH�GLVHQWOHV�.KDZkULGM DX�VXMHW�GH�FHOXL�TXL�FRPPHW�XQ�JUDQG�SpFKp�PRLQGUH�TXH�OH�SRO\WKpLVPH��'·DXWUHSDUW��RQ�QH�GRLW�SDV�OHV�DLPHU�HW�V·DOOLHU�j�HX[�GH�IDoRQ�DEVROXH�FRPPH�OH�GLVHQW�OHV� 0XUGML·DK��,OFRQYLHQW�GRQF�GH�V·HQ�WHQLU�j�OD�MXVWH�PHVXUH�FRPPH�QRXV�O·DYRQV�GpWDLOOp��HW�F·HVW�FHOD�OD�YRLH�GHV$KO�6XQQDK�:DO�'MDPk·DK�
'H�VXUFURvW��O·DPRXU�SRXU�$OODK�HW�OD�KDLQH�SRXU�/XL�HVW�XQH�GHV�DQVHV�OHV�SOXV�IHUPHV�GH�ODIRL��'·DXWDQW�SOXV�TXH�O·rWUH�KXPDLQ�UHMRLQGUD�FHX[�TX·LO�DLPH�OH�-RXU�GH�OD�5pVXUUHFWLRQ��FRPPHFHOD�D�pWp�UHODWp�GDQV�XQ�KDGLWK�
0DLV�KpODV��OHV�WHPSV�RQW�FKDQJp�DX�SRLQW�R��OD�PDMRULWp�GHV�DOOLDQFHV�HW�GHV� LQLPLWLpV�HQWUHOHV�JHQV�VRQW�EDVpHV�VXU�OHV�ELHQV�G·LFL�EDV��$LQVL��TXLFRQTXH�DPELWLRQQH�G·DWWHLQGUH�XQ�GHV�ELHQVPDWpULHOV�GH�FH�EDV�PRQGH� WURXYHUD�EHDXFRXS�G·DOOLpV��PrPH�V·LO� V·DJLW�G·XQ�HQQHPL�G·$OODK��GH6RQ�SURSKqWH�HW�GH�OD�UHOLJLRQ�GH�O·,VODP�
(W�TXLFRQTXH�Q·D�SDV�OHV�PrPHV�DPELWLRQV�VH�WURXYHUD�EHDXFRXS�G·HQQHPLV�TXL�QH�FHVVHURQWGH�OXL�FDXVHU�GHV�WRXUPHQWV�HW�GH�OH�PpSULVHU�SRXU�OD�PRLQGUH�UDLVRQ��PrPH�VL�FHWWH�SHUVRQQH�HVWXQ�DOOLp�G·$OODK��GH�6RQ�SURSKqWH�
,EQ� ¶$EEkV� D� GLW j� FH� VXMHW �� © $LPHU� SRXU� $OODK�� GpWHVWHU� SRXU� $OODK�� V·DOOLHU� SRXU� $OODK�GpVDYRXHU�SRXU�$OODK ��F·HVW�DLQVL�TXH�O·RQ�DWWHLQW�OD�VDLQWHWp�DXSUqV�G·$OODK��(W�DXFXQ�VHUYLWHXU�QHJR�WHUD�j�OD�GRXFHXU�GH�OD�IRL�²�DXVVL�QRPEUHXVHV�VRLHQW�VHV�SULqUHV�HW�VRQ�MH�QH�²�VL�FH�Q·HVW�HQ�VHFRPSRUWDQW�GH�OD�VRUWH��0DLV�DXMRXUG·KXL�²�KpODV�²�OD�PDMRULWp�GHV�UHODWLRQV�GH�IUDWHUQLWp�OLDQW�OHVJHQV�VH�EDVH�VXU�OHV�DIIDLUHV�GH�FH�EDV�PRQGH��2U�FHOD�QH�OHXU�DSSRUWHUD�ULHQ�GH�ERQ ª���
�� $O�0XGMkGDODK Y����� $O�0kLGDK Y�������� 5DSSRUWp�SDU�,EQ�'MDUvU
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$E��+XUD\UDK�²�TX·$OODK� O·DJUpH�²�D�GLW �� OH�3URSKqWH� �H��D�GLW ��© $OODK� OH�7UqV�+DXW�D�GLW �¶4XLFRQTXH�SUHQG�XQ�GH�PHV�DOOLpV�FRPPH�HQQHPL��-H�OXL�GpFODUH�OD�JXHUUH·ª ��
(QILQ�� OHV� LQGLYLGXV� OHV� SOXV� DFKDUQpV� GDQV� OD� JXHUUH� FRQWUH� $OODK� VRQW� FHX[� TXL� RQW� GHO·LQLPLWLp�SRXU�OHV�FRPSDJQRQV�GX�3URSKqWH��H���OHV�LQVXOWHQW�HW�OHV�GpQLJUHQW�
2U�OH�3URSKqWH��H��D�GLW ��© &UDLJQH]�$OODK�DX�VXMHW�GH�PHV�&RPSDJQRQV��&UDLJQH]�$OODK�DX�VXMHW�GHPHV�&RPSDJQRQV ��4X·LOV�QH�VRLHQW�SDV�OD�FLEOH�GH�YRV�DJUHVVLRQV«�FDU�TXLFRQTXH�OHXU�QXLW�PH�QXLW��HW�TXLFRQTXHPH�QXLW�QXLW�j�$OODK��HW�TXLFRQTXH�QXLW�j�$OODK�VHUD�FKkWLp�VRXV�SHXª����
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