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/D� Q«FURSROH�ODW«QLHQQH�
GH�3RWWHQEUXQQ�

�%DVVH�$XWULFKH���PLURMU�GHV�
UHODWLRQV�(VW�2XHVW�

3HWHU�&��5DPVO�

,Q�PHPRULDP���
-RKDQQHV�:ROIJDQJ�1HXJHEDXHU���������������

/�

D� Q«FURSROH� VH�WURXYH� DX� VXG�RXHVW�GH� OD� ORFDOLW«�GH�3RWWHQEUXQQ��SUªV� GH�6W�� 3¶OWHQ�� (OOH� HVW�LPSODQW«H� VXU� XQH�WHUUDVVH� DOOXYLDOH� GH� OD�ULYH� GURLWH� GH� OD� 7UDLVHQ�&H� OLHX� «WDLW� G«M¢� RFFXSH�DX[� S«ULRGHV� DQW«ULHXUHV�8Q� VLWH� G
KDELWDW�GH� O
¤JH�GX� %URQ]H� DQFLHQ� HW� XQH�Q«FURSROH� FDUDFW«ULVWLTXH�GX� JURXSH� GH� OD� FXOWX� H�G
8QWHUZROEOLQJ� �%OHVO� ������\�RQW�«W«�PLV�DX�MRXU��)LJ�� ���/H� VLWH� D� «W«� G«FRXYHUW� HL������ ORUV�GH�WUDYDX[� G
DP«� aa�QDJHPHQW�GH�OD�URXWH�QDWLRQDOH�HQWUH�3RWWHQEUXQQ�HW�5DW]HUVGRUI�� 2Q� WURXYD� DORUV� OHV� UHVWHV� GH� TXDWUH�WRPEHV� GH� /D� 7ªQH� DQFLHQQH�� LRVHI� %D\HU� �GH� OD�3U¢KLVWRULVFKH�$EWHLOXQJ�GX�1DWXUKLVWRULVFKHV�0XVHXP�:LHQ��HQ�ILW�GH�UDSLGHV�UHOHY«V�HW�VDXYD�TXHOTXHV�DUWHIDFWV��

)LJ�� ��

)LJ�� ��



/D� SOXV� JUDQGH� SDUWLH� GH� OD� Q«FURSROH� D� «W«�IRXLOO«H� DYDQW� OD� FRQVWUXFWLRQ�G
XQH�YRLH�
G
DFFªV� ¢�O
DXWRURXWH�6� ���HW�GH�O
DLUH�GH�VHUYLFH� URXWLHU� GH�6W�� 3¶OWHQ�1RUG�� &HV�IRXLOOHV�
GH�VDXYHWDJH�RQW�«W«�HIIHFWX«HV�HQ� ����� �)LJ�����SDU� OH� %XQGHVGHQNPDODPW��$EWHLOXQJ�
IXU�%RGHQGHQNPDOH��VRXV�OD�GLUHFWLRQ�GH�-RKDQQHV�:ROIJDQJ�1HXJHEDXHU��1HXJHEDXHU��
*DWWULQJHU� ������� 2XWUH�GH� QRPEUHX[�YHVWLJHV�GH� O
¤JH� GX� %URQ]H�� GHX[� LQFLQ«UDWLRQV�
KDOOVWDWWLHQQHV�HW�KXLW� LQKXPDWLRQV�GH�/D�7ªQH�DQFLHQQH��GRQW�WURLV�V«SXOWXUHV�GRXEOHV��
RQW�«W«�G«JDJ«HV�VXU�O
HPSODFHPHQW�GH�OD�EUHWHOOH�VXG� GH�OD�URXWH�QDWLRQDOH�%���� $X�QRUG�
GH� OD� URXWH�� WURLV� LQFLQ«UDWLRQV� HW� TXLQ]H� LQKXPDWLRQV�GH� /D� 7ªQH� DQFLHQQH� RQW� «W«�
«WXGL«HV�� &HV�WRPEHV�SU«VHQWDLHQW�XQ�QRPEUH�H[FHSWLRQQHO�GH� JUDQGV�HQFORV�� (Q� ������
G
DXWUHV� IRXLOOHV� RQW� PLV�DX� MRXU�GHX[� LQKXPDWLRQV� HW� KXLW� LQFLQ«UDWLRQV��$X�WRWDO�� RQ�
FRQQD°W����¢����V«SXOWXUHV��\� FRPSULV� OHV�TXDWUH�G«FRXYHUWHV�HQ� �������
/
DERQGDQW�PRELOLHU�G
XQ� FHUWDLQ�QRPEUH� G
HQWUH�HOOHV�D� OLYU«�GHV�SLªFHV�RX�GHV�
DVVRFLDWLRQV� G
REMHWV�WRXW�¢�IDLW�UHPDUTXDEOHV��

/H�SHQGHQWLI� G
DUJHQW�HQ� IRUPH� GH� SHUOH� FUHXVH�
SDVV«�GDQV�XQH�FKD°QH�WUHVV«H��HVW�XQ�H[HPSOH�GH�
WUDQVIHUW� GH� WHFKQRORJLH�� RX� SOXV� H[DFWHPHQW�

G
LPSRUWDWLRQ� GLUHFWH� HQ� SURYHQDQFH� GH� OD� U«JLRQ�
P«GLWHUUDQ«HQQH�� YUDLVHPEODEOHPHQW� G
,WDOLH� GX�
1RUG� �)LJ������ /D� FRPELQDLVRQ� GX� SHQGHQWLI� HW� GH� OD�
FKD°QH�PRQWUH� FODLUHPHQW� OHV�UHODWLRQV�HQWUH� OD�
WHFKQLTXH� JU«FR�«WUXVTXH� GX� WUDYDLO� GX�P«WDO� HW� OH� VW\OH�
DUWLVWLTXH�FHOWLTXH��
/HV� U«VXOWDWV� GH� O
«WXGH� VW\OLVWLTXH� SDU� 9�� 0HJDZ�
�0HJDZ�HW�DO�� ������ RQW�FRQFOX� ¢� OD�WUDQVSRVLWLRQ� GHV�
WDPSRQV� GHV� WRUTXHV� GH� W\SH� �� %HLQH���� FRQFHQWU«V�
GDQV� OHV� U«JLRQV� PDUQDLVHV� HW� UK«QDQHV�� VXU� XQ�
SHQGHQWLI�FUHX[�VRXG«��FRPPH�OH�PRQWUH�OD�
UDGLRJUDSKLH�� 'HV� SHQGHQWLIV� DQDORJXHV� RQW� «W«� WURXY«V� ¢�
.DPHQ°Q�� WRPEH� ��� �%HQDGLN� ������ S�� ���� VTT��
0«QI¶FVDQDN�� WRPEH� �� �+RUYDWK� HW� DO�� ������ S�� ����
SL�� ,O�� RX� &ORQPDFQRLVH�%URLJKWHU� �5DIWHU\� ������
ILJ�� ������7URLV�SHQGHQWLIV�FUHX[�GH�SOXV�IDLEOH�
GLPHQVLRQ� SRUWDQW�GHV�LQFUXVWDWLRQV�GH�FRUDLO�RQW�«W«�
G«FRXYHUWV� ¢�.¶VG��VXU�XQH�FKD°QH��
/H� GLVSRVLWLI� DYHF� FKD°QH� WUHVV«H� �� FODVVLTXH���� RX�
GRXEOH� �HQ� DQJODLV� �� ORRS� LQ� ORRS� ��� FRPPH� GDQV� OH�
FDV�SU«VHQW�� HVW�SOXV�UDUH�� 'H�WHOOHV�FKD°QHV�VRQW�LVVXHV�
G
XQH�WUDGLWLRQ�P«GLWHUUDQ«HQQH�� SDU� O
LQWHUP«GLDLUH�
GX� PLOLHX� JUHF� RX� «WUXVTXH�� /HV� H[HPSOHV� OHV� SOXV�
DQFLHQV� VRQW� FRQQXV� ¢� ,QV� �6XLVVH�� FDQWRQ� GH�%HUQH��
�'UDFN� ������ SL�� %� Qr���� ¢� 9HWWHUVIHOG�:LWDV]NRZR�
�3RORJQH���6FK¶QIHOGHU������� S�� ����HW�¢�.OHLQDVSHUJOH�
�.LPPLJ� ������SL�������

)LJ�� ��
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/D�SU«VHQFH�GH�QRPEUHX[�RXWLOV��GRQW�WURLV�
FRXWHDX[�GH�IRUPHV�GLII«UHQWHV��XQH�SDLUH�
GH� FLVHDX[� HW� XQ� DII½WRLU� SRUWDQW� GH�

SURIRQGHV�WUDFHV�G
XWLOLVDWLRQ�� DX[TXHOV�
V
DMRXWHQW� TXDWUH� LQVWUXPHQWV� ORQJLOLJQHV� HQ� IHU�� XQ�
PRUFHDX� GH� U«VLQH�� XQ� SURGXLW� VHPL�ILQL� HW�
TXHOTXHV�G«EULV�GH�EURQ]H��SHUPHWWHQW�GH�YRLU�
GDQV�FHWWH�WRPEH�FHOOH� G
XQ�DUWLVDQ��
/HV�G«EULV�P«WDOOLTXHV� �O
DII½WRLU�WUªV�XWLOLV«�� OHV�
FLVDLOOHV�� OHV�RXWLOV�GH�FLVHODJH� HW�GH�JUDYXUH��HW�
OD�SU«VHQFH�GH�U«VLQH�IRQW�SHQVHU�¢�XQ�IRUJHURQ�
RX�¢�XQ� RUIªYUH�� &HSHQGDQW��FHV�RXWLOV� SHXYHQW�
VHUYLU� «JDOHPHQW� ¢� WUDYDLOOHU� G
DXWUHV�
PDW«ULDX[� FRPPH� OH� ERLV� RX� OH� FXLU�� /HV� LQVWUXPHQWV�
ORQJLOLJQHV� HQ� IHU� SHXYHQW� IDLUH� RIILFH� GH�
EXULQV��SRXU�WRXUQHU�RX�WDLOOHU�OH�ERLV�� /D�U«VLQH�
SRXUUDLW�VHUYLU�GH�FROOH�� /H� WUDYDLO� GX�FXLU� SHXW�
¬WUH� DWWHVW«� SDU� OD� SU«VHQFH� G
DO¬QHV�� GH�
GLII«UHQWV� RXWLOV� WUDQFKDQWV� HW� GH� U«VLQH� SRXU�
«WDQFK«LILHU�� 2Q� SRXUUDLW� «JDOHPHQW� SHQVHU� ¢�
XQ� FRUGRQQLHU� TXL� DXUDLW� EHVRLQ� GH� P«WDX[�
SRXU� OD� IDEULFDWLRQ� GH�ERXWRQV�HQ� EURQ]H�� GH�
FXLU�SRXU� OHV� FKDXVVXUHV�HW�«YHQWXHOOHPHQW�GH�
ERLV�SRXU� OHV�IRUPHV��
,O� Q
HVW� SDV� H[FOX� QRQ� SOXV� TXH� OH� YDVH� HQ�
F«UDPLTXH�PRGHO«H�WURXY«�GDQV�FHWWH�WRPEH��¢�
SURILO� HQ� WRQQHDX�� SXLVVH� ¬WUH� FRQVLG«U«�
FRPPH� XQ� REMHW�XQLTXH� DVVRFL«� DX� P«WLHU� HQ�
TXHVWLRQ��
'
DXWUHV� �� WRPEHV� G
DUWLVDQV��� ODW«QLHQQHV� RQW�
«W«� G«FRXYHUWHV� ¢� SUR[LPLW«�� FRPPH� ¢�
6W�� *HRUJHQ� DP� 6WHLQIHOG� �7DXV� ������ DYHF�
WHQDLOOHV�� FLVHDX[�� PDUWHDX� HW� OLPH�� ¢� $X� DP�
/HLWKDJHELUJH�� WRPEH� ��� �1HEHKD\� ������
SL�� ;ᒫ�;,,,�� DYHF� HQFOXPH�� PDUWHDX��
FLVHDX[�HW�GHX[� EXULQV�� ¢� 3DODULNRYR���
WRPEH�����DYHF�XQH� OLPH�HQ�IHU�HW�XQH�
EDYXUH� GH� EURQ]H�� RX� HQFRUH� ¢�
&KRW°Q�� WRPEH� ���� DYHF� OLPH�� KDFKH��
DII½WRLU�� GHX[� FRXWHDX[� HW� WURLV� ORQJV�
�RXWLOV�� HQ� IHU� �5DWLPRUVND� ������
SL��;;,9�� %���
2Q� SHXW� UDSSHOHU�¢� FH� SURSRV�OD�
SRVLWLRQ� «PLQHQWH� GHV� DUWLVDQV�
SDUPL� OHV� PHPEUHV� GHV�FRXFKHV�
VRFLDOHV� GRPLQDQWHV� GHV�
9OOOH�9OH� V�� �6ORY«QLH��
(VWH�� �7HU]DQ� ������ S�� ����
VTT���2Q� SRXUUDLW�
«JDOHPHQW� LQWHUSU«WHU� OHV�
WRPEHV� ¢� RXWLOV�FRPPH�GHV�
V«SXOWXUHV� GH� �� SU¬WUHV���� FRPPH� ¢�
$F\�5RPDQFH� �/DPERW�� 0«QLHO�
������S�� ������

)LJ�� ��



�� ᒹ�7RPEH�����

«S«H�ILJXUH� «JDOHPHQW�SDUPL� OHV� REMHWV�GH� SUHVWLJH� H[FHSWLRQQHOV�� /D� IUHWWH� GH�
O
HQWU«H� GX� IRXUUHDX� SRUWH� XQ� G«FRU�

DMRXU«� HQ� IHU�� VRXOLJQ«� GH� IHXLOOHV� G
RU�
DSSOLTX«HV��)LJ������&H�W\SH� GH�G«FRU�HVW�WRXW�¢�IDLW� UHPDUTXDEOH�� /H� ILOHW� GH� IHU� WURXYH� GHV�
SDUDOOªOHV� WHFKQRORJLTXHV� VXU� OH� IRXUUHDX�
G
«S«H�GH�OD�WRPEH����GH�0DQFKLQJ�6WHWQENKO�
�.U¢PHU������� S�� ���� ILJ�� ���� Qr���� VXU� OH�G«FRU�DMRXU«� GH� O
DUPH� GH� OD� WRPEH� ��� GH� 3WVFROW�
�6]DE¶������ S�� ����� DLQVL� TX
¢� *RXUQD\AVXU��
$URQGH� �Qr�����HW������� �/HMDUV� ������ S�����HW�
�����HW�¢�0HDX[��6HLQH�HW�0DUQH���
3UHVTXH�WRXV�OHV�«O«PHQWV�SDUWLFXOLHUV�GX�G«FRU�GH�3RWWHQEUXQ�VH� UHWURXYHQW�VXU� OHV� REMHWV� GH�
:DOGDOJHVKHLP� HW� GH� &L]NRYLFH�� /HV� DQDORJLHV�
SRUWHQW� DXVVL� VXU� OHXU� GLVSRVLWLRQ� GDQV� XQ�IRUPDW� WULDQJXODLUH�� WDQGLV� TXH� OHV� «O«PHQWV�
VHPL�FLUFXODLUHV�� TXL�� GDQV� OH� FDV� GH�
3RWWHQEUXQQ�VHUYHQW�G
ĕLOOHWV� DX[�ULYHWV�� VRQW�WUªV�SURFKHV��

/
DUPH� «WXGL«H� GHYUDLW� ¬WUH� VLWX«� FKURQROR��
JLTXHPHQW� DX�,,,H� V��� FRPPH� OHV�ILEXOHV�HQ� IHU�



DU&� HW�TXL�
DQFLHQQH
�YRXIW� +� I� 7�3DUWO*�A�

A�6�PEOH�3
86�



*UDEHOVGRUI�*UDEDOMDYDV��&DULQWKLH��HW�UHVWDXU«�
¢� 0D\HQFH�� SRVVªGH� XQ� G«FRU� LGHQWLTXH�� /HV�
IUDJPHQWV� GH� *RXUQD\� Qr������ ����� HW� �����
�/HMDUV� ������ S�� ���� ����� FRQVWLWXHQW�
SUREDEOHPHQW�� ¢� O
LQVWDU�GH� O
H[HPSODLUH� VORYDTXH�� XQ�
G«YHORSSHPHQW�GH�FH�VW\OH��
/H� VW\OH� GHV� «S«HV� VHORQ� 3�� -DFREVWKDO�� TXL�
FRQILUPH�G
DLOOHXUV� OD�FRPSDUDLVRQ�GH�FHV�WURLV�
PRWLIV�� WURXYH� VHV� RULJLQHV� GDQV� OH� VW\OH� GH�
:DOGDOJHVKHLP�� ,O� V
H[SULPH�SDU� GHV�VSLUHV�TXL�
VRQW� �����WKLQ� DQG�SUHFLVH�� HQHUJHWLF�DQG�
HODVWLF���� �� �-DFREVWKDO� ������ S�� ����� TXDOLW«� G«M¢�
DWWULEX«H�¢�O
DSSOLTXH�GH� 3RWWHQEUXQQ��
$XFXQH�OLPLWH�GH�VW\OH�Q
H[LVWH�HQWUH�OHV�IRUPHV�
HW� OHV� PDW«ULDX[� GX� VXSSRUW�� $LQVL�� OHV� G«FRUV�
VRQW� H[«FXW«V� HQ� EURQ]H� ¢� &L]NRYLFH�� HQ� IHU�¢�
3RWWHQEUXQQ� HW� HQ� RU� ¢� :DOGDOJHVKHLP�� R»�
GHX[� WHFKQLTXHV� �PRXODJH� HW� IRUJHDJH�� RQW�
«W«� XWLOLV«HV�� /HV� IRQFWLRQV� GLII«UHQWHV� GHV�
REMHWV� �ĕQRFKR«�� IRXUUHDX� G
«S«H�� WRUTXH��
SURXYHQW� «JDOHPHQW� TX
LO� Q
H[LVWH� SDV� GH�
VXSSRUW�SULYLO«JL«�SRXU�OHV�G«FRUV��
(Q�FRQFOXVLRQ� RQ�SHXW�FRQVWDWHU�TXH�O
DSSOLTXH�
DMRXU«H� GH� 3RWWHQEUXQQ� HVW� UHSU«VHQWDWLYH�
G
XQH� YDULDQWH� WHFKQRORJLTXH� TXL� SHXW� ¬WUH�
DWWULEX«H� YUDLVHPEODEOHPHQW� ¢� XQ�
�� 3URWRVFKZHUWVWLO� ��� ,O� V
DJLW� DSSDUHPPHQW�
G
XQ� SU«FXUVHXU� GLUHFW� GH� OD� YHUVLRQ� JUDY«H�
GRQW� OD� FKURQRORJLH�HW� OHV� SDUDOOªOHV� Q
RQW� SX�
¬WUH� SU«FLV«V�� /H�WHUPH��� ¶VWOLFKHQ�6FKZHUWVWLO���
GRLW�� ¢� PRQ� DYLV�� ¬WUH� «JDOHPHQW� DSSOLTX«� ¢�
FHWWH�WHFKQLTXH��

)LJ�� ����
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��ᒹ�7RPEH�����H�JXHUULHU�«WDLW�DFFRPSDJQ«�G
XQ�PRELOLHU�DVVH]�ULFKH�HW�LQKDELWXHO��)LJ�������� /
DUWHIDFW� HQ� IHU� �)LJ�������� DSSDUHPPHQW� PXOWL�IRQFWLRQQHO��«FKDSSH�¢�OD�WHUPLQRORJLH�FRXUDQWH��/
XQH�GH�VHV�H[WU«PLW«V�HVW�SRXUYXH�G
XQH�ODPH�SRLQWXH�GRQW�OD�SDUWLH�LQI«ULHXUH�HVW��VXU�XQ�F¶W«��ILQHPHQW�GHQWHO«H�� OD�SDUWLH�P«GLDQH� �¢�SUR[LPLW«�GH� OD�SRLJQ«H�� HVW�XQH�VFLH� XQLODW«UDOH��� OD� SDUWLH�GLVWDOH�VH�WHUPLQH�SDU� XQ� DSSHQGLFH�SUHVTXH� VHPL�FLUFXODLUH�� (�� .½Q]O� YRLW� GDQV�FHW� RXWLO� XQ� LQVWUXPHQW� GH� SKDUPDFLHQ�� VHUYDQW� ¢� EUR\HU� HW�P«ODQJHU�GHV�VXEVWDQFHV��/
DVVRFLDWLRQ� G
XQH� ODPH�� G
XQH�VFLH�� G
XQH� SRVVLEOH�YHQWRXVH��O
H[WU«PLW«�FDVV«H�PRQWUH�XQ� «SDLVVLVVHPHQW�HW�ODLVVH�VXSSRVHU�XQ� REMHW� HQ� WURLV� GLPHQVLRQV�� RX� G
XQH� DXWUH� ODPH�� VXJJªUH�XQH� LGHQWLILFDWLRQ� FRPPH� LQVWUXPHQW� P«GLFR�FKLUXUJLFDO� ¢�XVDJHV�PXOWLSOHV�� ,O� HVW� IUDSSDQW�GH� FRQVWDWHU� TXH� FHV�LQVWUXPHQWV� P«GLFDX[� DSSDUDLVVHQW� GDQV�XQ� FRQWH[WH� FHOWLTXH�� /HV�&HOWHV� GH� O
(VW� RQW� «WDEOL� GHV� FRQWDFWV� DYHF� OD� P«GHFLQH�KHOO«QLVWLTXH� ELHQ� DYDQW� OHV� 5RPDLQV� TXL� QH� SRVV«GDLHQW� SDV�HQFRUH�GH�WHOV�LQVWUXPHQWV�DX� ,,,H� V�� &
HVW�O
«SRTXH�DX�FRXUV�GH�ODTXHOOH� OD� P«GHFLQH� JUHFTXH� FRQQD°W� VRQ� SUHPLHU� DSRJ«H��ORUVTXH� GHV� VDYDQWV� FRPPH� (UDVLVWUDWRV� HW� +HURSKLORV�H[FHU©DLHQW� OHXU� SURIHVVLRQ� DX� ��0RXVHLRQ��� G
$OH[DQGULH��6HORQ� .»Q]O�� OH� WU«SDQ� HQ�IHU�SRXUUDLW�¬WUH�G
RULJLQH�FHOWLTXH��



)LJ�� ����

/HV� H[HPSODLUHV� G«FRXYHUWV� ¢� FH� MRXU� SU«VHQWHQW� XQ�
SURILO� UHFRXUE«�� XQ� PDQFKH� HW� XQH� ODPH� GH� VFLH� HQ�
«YHQWDLO� GRQW� OH� WUDQFKDQW� ERPE«� HVW� FRPSDUDEOH� ¢�
FHOXL�GH�3RWWHQEUXQQ��&HWWH�ODPH�GH�VFLH�FRXUEH�
SRXUUDLW� VHUYLU�¢� OD�WU«SDQDWLRQ� GX� FU¤QH��/
REMHW� WURXY«�¢�
3RWWHQEUXQQ�SHXW�¬WUH� FRQVLG«U«�FRPPH�XQH�YHUVLRQ�
SHUIHFWLRQQ«H�GH�WU«SDQ��/D�UDGLRJUDSKLH�GH�O
RXWLO�QH�
SHUPHW� SDV� GH�SU«FLVHU� VL� O
H[WU«PLW«� VXS«ULHXUH� GH�
O
LQVWUXPHQW� «WDLW� PXQLH� G
XQH� ODPH� SRLQWXH�� 6RQ�
ERXW�PLQFH�HQ�IRUPH�GH�VSDWXOH�SRXYDLW�VHUYLU� ¢�LQFLVHU�
OH� FXLU� FKHYHOX�� /H� WUDQFKDQW� TXL� PDQTXH� SRXUUDLW�
DYRLU�«W«�URQJ«�SDU� OD�FRUURVLRQ��
�� 'H� IRUPH� K«OLFR±GDOH�� SHUF«� G
XQ� XQ� WURX� SOXV� RX�
PRLQV�FHQWUDO�� O
DUWHIDFW�HQ�RV��)LJ�������VHPEOH�XQLTXH�
HQ� FRQWH[WH� ODW«QLHQ�� ,O� D� «W«� LQWHUSU«W«� SDU� GLYHUV�
DXWHXUV� FRPPH� �� SHQGXOH� SRXU� GHV� SUDWLTXHV�
PDJLTXHV� ��� /�� :DPVHU� �:DPVHU� ������ S�� ����
O
LGHQWLILH� FRPPH�6FKZLUUKRO]�� UKRPEH�� ERXW�GH� ERLV�DWWDFK«�
¢�XQH�FRUGH�TXL� SURGXLW�XQ�VLIIOHPHQW�TXDQG�RQ� OH�IDLW�
WRXUQHU� �H[SOLFDWLRQ� $�� 3OH\HU��� PDLV� FHWWH� DSSURFKH�
LQQRYDQWH� QH� U«VLVWH� SDV� ¢� XQH� «WXGH� DSSURIRQGLH��
7RXW� 6FKZLUUKRO]� �LUODQGDLV� SDU� H[HPSOH�� �5DIWHU\�
������ILJ�� ����RX�Q
LPSRUWH�TXHO�H[HPSOH�SULV�GH�
O
HWKQRORJLH� �/«YL�6WUDXVV� ������ S�� ����� ILJ�� ���J�� K��� D� XQH�
IRUPH�DV\P«WULTXH�HW�GRLW�¬WUH�DWWDFK«�SDU�XQH�FRUGH�
RX�XQH� ODQLªUH�VXU�XQ� VHXO� F¶W«�SRXU� SURGXLUH�XQ� VRQ��
(UQVW� .»Q]O� «FULW� GDQV� XQH� «WXGH�¢� FH� VXMHW�� TXH� FHW�
����� RXWLO� HQ� RV� HQ� IRUPH� G
K«OLFH�� TXL� «WDLW� SHQV«�
SRXU� ¬WUH� VXVSHQGX� ¢� XQ� SRUWDQW� PRELOH�� SRXYDLW�
DYRLU�TXHOTXH�FKRVH�¢�IDLUH� DYHF�GHV� RXWLOV�PDJLTXHV��
XQ�SHQGXOH��XQH�URXHOOH�PDJLTXH��3RXU�OH�PRW�G«VLJQDQW�
XQH� URXHOOH� PDJLTXH�� RQ� SHQVH� DYDQW� WRXW� DX� PRW�
JUHF� LXQ[���� ��� /H� LXQ[� HVW� ����� XQ�RLVHDX��
UHVSHFWLYHPHQW� XQH� URXHOOH� XWLOLV«V� GDQV� OHV� ULWHV� PDJLTXHV��
'DQV�OD�WK«XUJLH��LO� HVW�G«VLJQ«�FRPPH�G«PRQ�TXL�HVW�
DVVRFL«�¢�OD� FRVPRJRQLH�HW�VH� VLWXH�HQWUH�OHV�KRPPHV�
HW� OHV�GLHX[����

'H� O
DVVRFLDWLRQ�GH�FHV�GLYHUV�DUWHIDFWV�VH� G«JDJH�XQH�
LPDJH� SODXVLEOH�GH�O
KRPPH�LQKXP«� �� LO� DSSDUWHQDLW�¢�
XQH� FODVVH� VRFLDOH�TXL� DYDLW� OH� SULYLOªJH�GH� SRUWHU�XQ�
HQVHPEOH�G
DUPHV�SOXV� LPSRUWDQW�TXH�OD� PR\HQQH�GH�
VHV� FRQWHPSRUDLQV�� LO� SRVV«GDLW� XQ� «TXLSHPHQW�
VXSSO«PHQWDLUH�TXL� OH�GHVWLQDLW�¢�GHV�DFWLYLW«V�P«GLFR��
FKLUXUJLFDOHV�� VLQRQ� �� PDJLTXHV��� �� HQ� UDLVRQ� GH� VD�
WDLOOH��GH�VD�IRUPH�HW�GH�VD� TXDOLW«�� OD�SRLQWH�GH�ODQFH�
SHXW�¬WUH� FRQVLG«U«H� DXVVL� ELHQ� FRPPH� XQ�«WHQGDUG�
TXH� FRPPH� XQH� DUPH��� OD� WRWDOLW«� GX� PRELOLHU�
P«WDOOLTXH� �¢� O
H[FHSWLRQ� G
XQ� SHWLW� ULYHW� HQ� EURQ]H�
SRXUYX�G
XQH� ERXFOH�PRELOH�� TXL�SHXW�FRUUHVSRQGUH�¢�
XQ�«WXL��HVW�HQ�IHU��
/D� WKªVH� VXLYDQWH� SHXW�GRQF� ¬WUH� DYDQF«H��� O
LQKXP«�
DSSDUWHQDLW�¢�XQH�FRXFKH�VRFLDOH�«OHY«H�� VLQRQ�OD� SOXV�
«OHY«H�� FRUUHVSRQGDQW� DX� PLQLPXP� DX� W\SH� ���� GH�
:DOGKDXVHU� �:DOGKDXVHU� ������ILJ�� ��� HW� LO� SRVV«GDLW�
DXVVL� GHV� FRQQDLVVDQFHV� HQ� P«GHM¢I}k�� RX�SOXW¶W� HQ�
SKDUPDFLH�� HW�SHXW�¬WUH� HQ�PDF`ᔩ��



�� ᒹ�'«FRUV�GLYHUV�

/-�RUQHPHQW� FLUFXODLUH� GH� VW\OH� :DOGDO��
JHVKHLP� GH� OD� ERXWHUROOH� GH� OD�WRPEH� ����

L� �REMHW� Qr���� )LJ����� Qr��� WURXYH� GHV�
DQDORJLHV� ¢� &HUQRQ�VXU�&RROH� �)LJ����� Qr��� DLQVL� TX
¢�
6]RE��6]DE¶�������ILJ�� �� HW�����8QH�SRLQWH�GH�ODQFH�
GH� 6W�6XOSLFH� �WRPEH� ���� SRXUWDQW� SOXV�DQFLHQQH�
SU«VHQWH� XQH� LFRQRJUDSKLH� SURFKH� �.DHQHO� ������
SL�� ��� Qr���� &H� PRWLI� HVW� LVVX� GLUHFWHPHQW� GHV�
PRGªOHV�P«GLWHUUDQ«HQV��6L� RQ� OH� IDLW� SLYRWHU�GH�
���GHJU«V��RQ�OH�UHWURXYH��GHVVLQ«�OH� ORQJ�G
XQ�D[H�
KRUL]RQWDO�� VXU� G
DXWUHV� DUWHIDFWV�� HQ� SDUWLFXOLHU�
GHV� EUDFHOHWV� FRPPH� ¢� :DOGD�JHVKHLP� VXU� OHV�
EUDFHOHWV� �� HW��� �-RDFKLP� ������ ILJ�� ��� Qr�� HW����
Qr��� RX� ¢� %XVV\�OH�&K¤WHDX� �6W¶OOQHU� ������ ILJ�� ���
Qr��� �)LJ����� Qr���� ,O� G«ULYH�GHV� SDOPHWWHV�

P«GLWHUUDQ«HQQHV� FRPPH� RQ� SHXW� OH�
FRPSUHQGUH� HQ� UHJDUGDQW� O
DOE¤WUH� GX� %ULWLVK�
0XVHXP� RX� OH� FUDWªUH� G
(XSKURQLRV�
G
$UH]]R��-DFREVWKDO� ������S��������)LJ�����
Qr���� /D� SDOPHWWH�HVW� WUDQVIRUP«H�VXU�XQ�
SODQ� HW� GHYLHQW�XQH� FRXUEH�HQ� IRUPH�GH�
O\UH� VLPSOLIL«H�� /HV� PRGªOHV� UHJURXS«V�

VRXV�OH� W\SH�$��SDU�6��9HUJHU��9HUJHU� ������ILJ�� ����
PRQWUHQW� OD� PXOWLSOLFLW«� GHV� U«DOLVDWLRQV� VXU� GHV�
REMHWV� �� FHOWLTXHV����-H� QH� SDUOH�SDV� LFL� VHXOHPHQW�
GH� O
DOW«UDWLRQ� SDU� OD� VLPSOLILFDWLRQ� GHV� PRWLIV�
RULJLQDX[�� &HUWDLQV� PRWLIV� SULV� LVRO«PHQW�
«YRTXHQW� OHV� UHSU«VHQWDWLRQV� GH� W¬WH� GDQV� O
DUW�
ODW«QLHQ�� ERXFOHV� O\ULIRUPHV� DVVRFL«HV� ¢� GHV�
YLVDJHV� «WURLWV��2Q� SHXW� UDSSHOHU� LFL� O
DSSOLTXH�GH�
O
FHQRFKR«�GX� '½UUQEHUJ��WRPEH� ����� �3HQQLQJHU�
������ SL�� ���� Qr���� R»� XQH� W¬WH� VH� SU«VHQWH�
VRXV� XQH� IRUPH� G«YHORSS«H�� '
DXWUHV 0�
H[HPSOHV�SHXYHQW� ¬WUH� FLW«V�� FRPPH� OD�
SODTXH� �� GH� :DOGDOJHVKHLP� �-RDFKLP�
������ ILJ������ RX� O
DQVH� GH� O
FHQRFKR«�
GH� %DVVH�<XW]�� RX� HQFRUH� OH�
WDPSRQ� �Qr���� GH� OD�
WRPEH����GH� 3RWWHQEUXQQ�
�)LJ�� ��� Qr����

)LJ�� ��



)LJ�� ��

'HV�ILEXOHV�GH�W\SH�'XFKFRY�¢�JUDQG� SLHG�HW�DUF�
G«FRU«V� VH� UHQFRQWUHQW� GDQV� OHV� WRPEHV� ����
�Qr��� HQ� IHU�� DYHF�GH� ILQHV�UDLQXUHV� VXU� O
DUF�HW�

XQH�SHUOH�O«JªUHPHQW�SURILO«H�VXU� OH�SLHG��HW������Qr���
HQ� IHU� «JDOHPHQW��� &HWWH� GHUPLªUH� SRUWH�� VXU� O
DUF�
IRUWHPHQW� JURVVL�� XQH� RUQHPHQWDWLRQ� SODVWLTXH� TXL�
Q
HVW� DXWUH� TX
XQH�YHUVLRQ� GX� PRWLI� ELHQ� FRQQX� HQ�
HVVHV�� ,O� VH� FRPSRVH�G
XQH� V«ULH� G
6� SURIRQG«PHQW�
JUDY«V�� /D� UDGLRJUDSKLH�PRQWUH� TXH� OH� JUDQG�SLHG� D�
«W«�PRQW«�V«SDU«PHQW�DYHF�XQH� SHUOH� UDSSRUW«H�� /H�
P¬PH�G«FRU�DSSDUD°W�VXU�OHV�ILEXOHV�GH�&HVN«�.RSLVW\��
WRPEH� GH� ������ 3UDJXH� �� HW� 2KUDGD� �.UXWD� ������ S��
����� ILJ�� ���$�� ���$�HW����$���/D�ILEXOH�SRVVªGH�HQ�SOXV�
XQ� SRUWH�DJUDIH�UDLQXUH�� (OOH�HVW�FRPSDUDEOH� ¢� FHOOH�
GH�'XEQ°N��WRPEH� �����%XMQD� ������SL��;,9�Qr��� ���TXL�
SRVVªGH� OHV� P¬PHV� FDUDFW«ULVWLTXHV� �JUDQG� SLHG�� DUF�
KDXW�HW� «WURLW�� UHVVRUW�¢�GHX[�IRLV�TXDWUH�VSLUHV���
/HV�ILEXOHV�¢�DUF�¢�G«FRU�SODVWLTXH�RQW�«W«�G«FULWHV�SDU�
5�� %HOW]� �%HOW]� ������ S������VTT�� FRPPH�GHV� �� ILEXOHV�
GH�W\SH� 0½QVLQJHQ����/HV�H[HPSODLUHV�Qr��HW� ���HQ�IHU��
GH� OD� WRPEH� ���� GH� 3RWWHQEUXQQ� �)LJ����� SRVVªGHQW�
XQ� DUF�G«FRU«� GH� �� YROXWHV��� HW�XQ�SLHG� HQ� IRUPH�GH�
GLVTXH� ¢� ERUG� SURILO«� TXL� VH� WHUPLQH� SDU� WURLV�
SDOPHWWHV�� /H� SRUWH�DJUDIH� HVW� «JDOHPHQW� UDLQXUH��
$SUªV�DQDO\VH��LO� HVW�SRVVLEOH�GH�GLUH�TX
XQH�SDUWLH�GX�
SLHG�D�«W«�IRUJ«H��/H�GLVTXH�D�GRQF�«W«�DSODWL� HW� �RX��
WUDYDLOO«�DYHF�XQH�OLPH�DILQ�GH�OXL�GRQQHU�FHWWH�IRUPH��
/H�PRWLI�GH� O
DUF�HVW�G«ULY«�GX�VW\OH�GH�:DOGDOJHVKHLP�
HW� LO� SRVVªGH� XQ� SDUDOOªOH� WUªV� SURFKH� ¢� )UDQNIXUW��
(VFKHUVKHLP� �'XYDO�� .UXWD� ������ ILJ�� ��$��� 2Q� SHXW�
FLWHU� DXVVL� OD� ILEXOH� GH� OD�WRPEH� ����� GX� '½UUQEHUJ�
�3DXOL� ������ ILJ�� ������� (Q� UHYDQFKH�� FHV� GHX[�
H[HPSOHV� HQ� EURQ]H� VRQW� PRXO«V�� /H� PRWLI� «WXGL«� VH�
WHUPLQH��VXLYDQW�O
DXWHXU��HQ� �� W¬WHV�GH� GUDJRQV��� TXL�
VH� G«YHORSSHQW� HQ� VSLUDOHV�� &H� G«YHORSSHPHQW� HVW�
ELHQ� FRQQX� JU¤FH� ¢�-DFREVWKDO�� 8QH� W¬WH� GH�GUDJRQ�
HVW� «JDOHPHQW� YLVLEOH� VXU� OH� ULYHW� GH� 6]RE� �'XYD/��
.UXWD� ������ILJ�� ����



3RWWHQEUXQQ�����

3RWWHQEUXQQ�����

%DMF����

0DQD����

3RWWHQEUXQQ����� .�VG���

3LVFROW�����

.�VG�

+RUQ\�-DWRY� ����

.DPHQLQ� ��

/HV�ILEXOHV�HQ�IHU�GHV�WRPEHV�����HW�����GH� 3RWWHQEUXQQ�
P«ULWHQW�XQH�DWWHQWLRQ�SDUWLFXOLªUH��FDU�HOOHV�RQW�SHUPLV�
GH� PHWWUH� HQ� «YLGHQFH� XQH� YDULDQWH�� GLWH� GH�

3RWWHQEUXQQ�+RUQ\�-DWRY��GX� QRP�GHV� GHX[�VLWHV�R»�HOOH� HVW�
OH� PLHX[�UHSU«VHQW«H�� (OOH�VH�FDUDFW«ULVH�SDU�XQ� UHVVRUW�KDXW�
FRPSRV«� GH� GHX[� VSLUHV�� /
DUF� HVW� GH� IRUPH� WULDQJXODLUH� ¢�
DUURQGLH��/D�]RQH�GX�SLHG�HVW�ELHQ�«ODUJLH�HW�G«FRU«H�SDU�XQH�
ERXOH� GH� WDLOOH�PR\HQQH� UHSRVDQW�GLUHFWHPHQW� VXU� OH� SLHG��
(OOH� VH� SURORQJH� «YHQWXHOOHPHQW� VXU� O
DUF�� PDLV� Q
HVW� SDV�
DVVXMHWWLH� ¢� FHOXL�FL� ¢� O
DLGH� G
XQH� TXHOFRQTXH� DJUDIH�� /D�
ERXOH�HVW�SU«F«G«H�RX�VXLYLH�G
XQ� O«JHU�«SDLVVLVVHPHQW��
&HWWH� YDULDQWH� DSSRUWH� XQ� QRXYHO� «FODLUDJH� DX[� UHFKHUFKHV�
DFWXHOOHV��GDQV�OD�PHVXUH�R»�HOOH�DSSDUD°W�FRPPH�XQ� ��
SURWRW\SH� �� �)LJ�� �����

$OVFXW�

0XQFKHQ�2EHUPHQ]LQJ���

&KRWLQ� ��� $QGHOILQJHQ����

3RWWHQEUXQQ�������

0XQFKHQ�2EHUPHQ]LQJ� ���
)LJ�����

0DQFKLQJ�



0DUWHWDLQJ�6WHLQELFKO�
OX0½QFKHQ�2'HURLHQ]LQJ�

)LEXOHV�GH�W\SH�3RWWHQEUXQQ� �� +RP\�-DWRY�

)LJ�� ���

6D� U«SDUWLWLRQ� �)LJ������ FRUUHVSRQG� ¢� XQ� VHFWHXU� ELHQ�
G«ILQL� HQWUH�OH� 'DQXEH�HW�OHV�$OSHV�� /HV�H[HPSODLUHV� OHV�
SOXV�DQFLHQV�VH�FRQFHQWUHQW�HQWUH�OD� U«JLRQ�GH�OD�7UDLVHQ�
HW� OHV�Q«FURSROHV� GX� VXG� GH� OD� 6ORYDTXLH��$� O
RXHVW� RQ�
UHQFRQWUH� XQ� W\SH�¢�DUF�HQ�RP«JD� TXL� VH�U«SDUWLW� HQWUH�
3RWWHQEUXQQ�HW�OD�U«JLRQ� GH�0DQFKLQJ�0½QFKHQ��

/HXU�GLVWULEXWLRQ� OH� ORQJ� GX� 'DQXEH� UHIOªWH� OHV�
]RQHV�GH� FRQWDFWV�� 8QH� YDULDQWH� SOXV� U«FHQWH�� DX�
ORQJ�SLHG� VH�WHUPLQDQW�SDU� XQ� SHWLW�G«FRU�� FRQQD°W�

XQH� ODUJH� GLIIXVLRQ� GHSXLV� 3LVFROW� ¢� O
HVW� MXVTX
¢�
$QGHOILQJHQ� ¢� O
RXHVW�� WRXMRXUV�OH� ORQJ� GX� 'DQXEH� �R»�
RQW� «W«� G«FRXYHUWHV� OHV� IRUPHV� OHV� SOXV� «YROX«HV��� &H�
VHFWHXU�DX�QRUG�GHV�$OSHV�DSSDUD°W�FRPPH�XQH�]RQH�GH�
FRQWDFWV� LQWHQVLIV� GDQV� O
D[H� GX� 'DQXEH� YLD� FHUWDLQHV�
]RQHV� G«ILQLHV�� 'HV� DQDO\VHV� SOXV� SRXVV«HV� «ODUJLURQW�
FHUWDLQHPHQW� OHXU�H[WHQVLRQ�J«RJUDSKLTXH��
$EVWUDFWLRQ�IDLWH�G
KRUL]RQV�QRQ�«WXGL«V�LFL�� OD�Q«FURSROH�
GH� 3RWWHQEUXQQ� D� OLYU«� GDQV� VD� SKDVH� ILQDOH� GHV�
�JUDQGHV�� ILEXOHV� HQ� IHU� ¢� UHVVRUW� KDXW� IRUP«� GH� GHX[�

VSLUHV�� &HW� KRUL]RQ� PRQWUH� XQH� V«ULH�G
LQQRYDWLRQV�TXL�
SHXYHQW�¬WUH�GDW«HV�GX� /7�%��DX�/7� &���/HV�ILEXOHV�HQ�IHU�
GHV�WRPEHV� ����� ���� HW�DXVVL� ��� DSSDUWLHQQHQW� ¢� FHWWH�
S«ULRGH��
/D�ILEXOH�HQ�IHU� ¢� UHVVRUW�KDXW�¢�GHX[�VSLUHV�GH� OD�WRPEH�
����HVW�FRQVLG«U«H�FRPPH�XQ� SURWRW\SH�GH� FHWWH�ILEXOH�
GRQW� OH� SLHG� HVW� DVVRFL«� ¢� O
DUF� �RX� VHXOHPHQW� SRV«�
GHVVXV� "��� 2Q� SHXW�FLWHU� DXVVL� OH� IRXUUHDX� G
«S«H� GH� OD�
WRPEH�����GRQW�OH�G«FRU�GH�OD�IUHWWH�VLWX«H�VRXV�O
HQWU«H�
HQFRUH� DWWULEXDEOH� DX� VW\OH� GH�:DOGDOJHVKHLP��
DSSDUWLHQW� VDQV� GRXWH� DX� VW\OH� GHV� «S«HV� RULHQWDO�� '
DXWUHV�
«O«PHQWV� GX� IRXUUHDX� FRPPH� OD� E«OLªUH� SOXV� U«FHQWH�
GDWHQW� GH� OD� S«ULRGH� VXLYDQWH�� /D� U«SDUWLWLRQ� GX� G«FRU�
HQ� IHU� DMRXU«� GX� IRXUUHDX� VH� VLWXH� HQWUH� OH� EDVVLQ� GHV�
&DUSDWHV� HW� OD� 6XLVVH�� 'HV� H[HPSODLUHV� HQ� EURQ]H� VRQW�
RULJLQDLUHV� GH� )UDQFH�� /D� ERXWHUROOH� FRUUHVSRQGDQWH�
DSSDUWLHQW�DX� W\SH� .¶VG� '� �)LJ�� ����� ,O� HVW� «WRQQDQW�GH�
FRQVWDWHU�TXH� O
DLUH�GH�U«SDUWLWLRQ� GH�FH�W\SH�G«ILQL� HVW�
OLPLW«H�DX�EDVVLQ�GHV�&DUSDWHV�HW�VHV�SRXUWRXUV�� 8Q�
IUDJPHQW� GH� OD� ERXWHUROOH�GH� 1HEULQJHQ�� WRPEH� ���� HQ� HVW�

$UFKOHERY�0DQ©KLQJ�6WHLQELFKO R�
3RWWHQEUXQQ�

_�)RXUUHDX[�GH�W\SH�.¶VG�'�
R�3UREDEOHV�IRXUUHDX[��IRUWHPHQW� FRUURG«V��ᒹ�)RXUUHDX[�RUQ«V�GH�G«FRUV�G
DSSOLTXH�UDSSRUW«V�
�G
DSUªV�/HMDUV������S������

)LJ�� ���



O
H[HPSOH� OH� SOXV� RFFLGHQWDO�� &HWWH� LQKXPDWLRQ�� DLQVL�
TXH� OD� WRPEH� ��� GH� OD� P¬PH� Q«FURSROH�� VRQW� SDU�
FRQV«TXHQW� UHSU«VHQWDWLYHV� G
XQ� FRXUDQW� RULHQWDO�� &HW�
KRUL]RQ� D� FRQVWLWX«� SRXU� OD� ]RQH� FRQFHUQ«H� XQ�
G\QDPLVPH�«FRQRPLTXH�HW�FXOWXUHO�G
R»�VRQW� LVVXHV�GHV�
LQQRYDWLRQV�WRXUQ«HV�YHUV� O
RXHVW��

/D� Q«FURSROH� GH� 3RWWHQEUXQQ�G«PRQWUH� GRQF� O
DSSRUW�
GHV� LQIOXHQFHV� RFFLGHQWDOHV� DX[� SDUWLFXODULVPHV�
RULHQWDX[��

�7UDGXFWLRQ� �� +�� 'HOQHI��$�� 3OH\HU��

,OOXVWUDWLRQV�
)LJ�� �� �� /RFDOLVDWLRQ� GX� VLWH� GH� 3RWWHQEUXQQ� �%DVVH� $XWULFKH��GDQV� OD�
YDOO«H� GH�OD� 7UDLVHQ��
)LJ���� �� 3ODQ�GH� OD� Q«FURSROH� GH�3RWWHQEUXQQ�� OLHXGLW� �� 6WHLQIHOG� ���
)LJ���� �� 0DW«ULHO�GH� OD� WRPEH� Q�����
)LJ������ 0DW«ULHO�GH� OD� WRPEH�Qr���
)LJ���� �� 0DW«ULHO� GH� OD� WRPEH�Qr�����
)LJ������'«FRU� GX�IRXUUHDX�GH� O
«S«H�GH� OD� WRPEH�Qr�����
)LJ���� �� 0DW«ULHO�GH� OD� WRPEH�Qr�����
)LJ�� �� �� 0RWLIV� GH� VW\OH� :DOGDOJHVKHLP��� ��� %RXWHUROOH� GH� OD� WRPEH�
Qr����� ��� &HUQRQ�VXU�&RROH� �6]DE¶� ������ S�� ����� ILJ�� ���� ��� %XVV\�OH��
&K¤WHDX� �6W¶OOQHU� ������ ILJ�� ���� Qr��� �� ��� �&UDWªUH� G
(XSKURQLRV� ��
G
$UH]]R��-DFREVWKDO� ������ S��������� ��� 2EMHW�Qr���GH� OD� WRPEH� Qr����
)LJ���� ��0RWLI� GHV�ILEXOHV�Qr��HW���GH� OD� WRPEH�Qr�����
)LJ�� ��� �� )LEXOHV�GH�YDULDQWH� �� 3RWWHQEUXQQ��� +RUQ\�-DWRY��� �� ��� /LVWH� ��
�3RWWHQEUXQQ������ +RUQ\� -DWRY������ .DPHQLQ���� &KRWLQ� ������ ��� /LVWH� ��
�3RWWHQEUXQQ������ LGHP�� %DMF����� 0DQD����� .¶VG� ������ ��� /LVWH��� �3LVFROW�
����� 3LVFROW� ����� .¶VG�� $OVFXW�� 0½QFKHQ� �� 2EHUPHQ]LQJ���� $QGHOILQ��
JHQ� ������ ��� /LVWH��� �3RWWHQEUXQQ������ 0»QFKHQ�2EHUPHQ]LQJ� ����
0DQFKLQJ���
)LJ�� ��� �� &DUWH�GH� U«SDUWLWLRQ� GHV� ILEXOHV� GH�YDULDQWH� �� 3RWWHQEUXQQ���
+RUQ\�-DWRY��� ��
)LJ�� ����� &DUWH�GH�U«SDUWLWLRQ�GHV�IRXUUHDX[�GH�W\SH� .¶VG�'�HW�GX� G«FRU�
HQ�IHU�HW�EURQ]H�DMRXU«��

%LEOLRJUDSKLH�
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