
$UW�HW�3KLORVRSKLH�

6L�OD�SKLORVRSKLH�HVW�U«IOH[LRQ�GH�O
HVSULW�VXU�OXL�P¬PH��HOOH�D�
WURLV�EUDQFKHV�SULQFLSDOHV���U«IOH[LRQ�VXU�OD�VFLHQFH��U«IOH[LRQ�VXU�
O
DUW��U«IOH[LRQ�VXU�OD�SUDWLTXH�FRQFUªWH�GH�OD�YLH��VXU�O
DFWLRQ�HQ�
WDQW�TX
HOOH�ID©RQQH�O
DJHQW����2HWRSH±Y��WXRLH±Y��7FS£UUHLY��
0DLV��P¬PH�HQ�GRQQDQW�DX�UFSDUUHLY�XQ�VHQV�«PLQHPPHQW�PRUDO��

FHWWH�GLYLVLRQ�QH�VDXUDLW�¬WUH�HQWLªUHPHQW�VDWLVIDLVDQWH��WDQW�LO�
\�D�G
DFWLRQ�GDQV�OD�VFLHQFH�HW�GDQV�O
DUW��WDQW�LO�\�D�GH�VFLHQFH�HW�
G
DUW�GDQV�O
DFWLRQ��&H�TXL�IDLW�YUDLPHQW�O
HVVHQWLHO�GH�FHWWH�WUL��
SDUWLWLRQ��F
HVW�OD�SU«URJDWLYH�GRQQ«H�SDU�OD�SHQV«H�¢�O
XQ�RX�O
DXWUH�
GH�VHV�WURLV�DVSHFWV��VHORQ�TX
HOOH�VH�FRQVLGªUH�RX�V
DFFRPSOLW�SU«��
I«UHQWLHOOHPHQW��VRLW�FRPPH�D\DQW�XQ�FRQWHQX��VRLW�FRPPH�DERX��
WLVVDQW�¢� XQH�ĕXYUH��VRLW�FRPPH�FRQFHUQDQW�O
DJHQW�G
R»�HOOH�
SURFªGH��HW�V
LPSXWDQW�¢�OXL��
$�FH�FRPSWH��OD�VFLHQFH�HVW�DUW��HQ�WDQW�TX
RQ�FRQVLGªUH�O
HQ��

VHPEOH�GH�VHV�GRQQ«HV�FRPPH�XQH�ĕXYUH���O
DFWLRQ�HVW�DUW�HQ�WDQW�
TXH�O
DJHQW�SHXW�\�DSSDUD°WUH�FRPPH�O
ĕXYUH�GH�VRQ�DFWLRQ��(W�
U«FLSURTXHPHQW��O
DUW�HVW�VFLHQFH�HQ�WDQW�TX
D\DQW�XQ�FRQWHQX��
DFWLRQ�HQ�WDQW�TX
LPSXWDEOH�¢�O
DUWLVWH��
%LHQ�HQWHQGX��OD�QRWLRQ�G
DUW�DLQVL�HQWHQGXH�G«SDVVH�LPPHQV«��

PHQW�OH�GRPDLQH�«YLGHPPHQW�WUªV�SXU��WUªV�ULFKH��WUªV�VROLGH��HW�
VXUWRXW�WUªV�H[HPSODLUH��PDLV�DXVVL�WUªV�«WURLW��GHV�VHSW�EHDX[��
DUWV��0DLV��P¬PH�ORUVTX
HOOH�V
DSSXLH�VHXOHPHQW�VXU�FH�GRPDLQH�
«WURLW�HW�H[HPSODLUH�GHV�EHDX[�DUWV��OD�U«IOH[LRQ�VXU�O
DUW�HVW�WRX��
MRXUV��VL�FH�TXL�SU«FªGH�HVW�YUDL��XQH�EUDQFKH�QRQ�VHXOHPHQW�LPSRU��
WDQWH��PDLV�Q«FHVVDLUH�GH�WRXWH�SKLORVRSKLH�UHIOH[LYH��TXHOOH�TXH�
VRLW�OD�IRUPH�GH�SHQV«H�VXU�ODTXHOOH�FHOOH�FL�U«IO«FKLW�SU«I«UHQWLHO��
OHPHQW���� ,,�HVW�WRXMRXUV�XWLOH��WRXMRXUV�O«JLWLPH��TXHOTXHIRLV�
Q«FHVVDLUH��GH�FRQVLG«UHU�U«IOH[LYHPHQW�XQH�SHQV«H�VSRQWDQ«H�
TXHOFRQTXH��VHORQ�OH�SRLQW�GH�YXH�HVWK«WLTXH��
0DLV��VL�OD�SKLORVRSKLH�Q
HVW�SDV�UHIOH[LYH���VL�HOOH�HVW�GLUHFWH���VL�

HOOH�HVW�QRPP«PHQW�HW�SDUWLFXOLªUHPHQW��VRLW�OD�IRUPH�OD�SOXV�
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KDXWH�GH�OD�FRQQDLVVDQFH��VRLW�<RSXV�PDMXV��VRLW�O
DGDSWDWLRQ�VDOX��
WDLUH�GH�O
DJHQW�¢�WRXWH�OD�SUREO«PDWLTXH�GH�O
DFWLRQ��IDXW�LO�GLUH�
TXH�GHX[�VXU�WURLV�GH�FHV�FRQFHSWLRQV�GRQQHQW�¢�O
DUW�XQH�SRVLWLRQ�
ODW«UDOH�HW�DFFHVVRLUH�SDU�UDSSRUW�¢�OD�SU«RFFXSDWLRQ�SKLORVRSKLTXH�
HVVHQWLHOOH"�2Q�QH�VDXUDLW�O
DGPHWWUH��/
DEVWUDFWLRQ�TXL�V«SDUH�
GH�O
DUW��MH�GLV���GHV�EHDX[�DUWV��XQH�SKLORVRSKLH��P¬PH�WHFKQL��
TXHPHQW�RUGRQQ«H�¢�XQH�ILQ�DQHVWK«WLTXH��HQJHQGUH�XQH�LPDJH�
SDUWLHOOH�HW�G«IRUP«H�GH�FHWWH�SKLORVRSKLH�GDQV�OD�U«DOLW«�YLYDQWH�
GH�VRQ�ODEHXU��
&KHUFKRQV��«QXP«URQV�OHV�UDSSRUWV�FRQFUHWV�GH�OD�SKLORVRSKLH�

DYHF�O
DUW��HQ�FRPPHQ©DQW�SDU�OHV�SOXV�FRQFUHWV��FHX[�QRWDP��
PHQW�TXL�DSSDUDLVVHQW�G
HPEO«H�¢�O
KLVWRULHQ�GH�
H� SKLORVRSKLH��
/H�SUHPLHU�GH�FHV�UDSSRUWV�HVW�FH�TX
RQ�SHXW�DSSHOHU�OD�V\P��

ELRVH�G
«SRTXH��
6L�XWLOH�TX
LO�VRLW�GH�V«SDUHU�OD�YLH�WRWDOH�GH�O
HVSULW�KXPDLQ�HQ�

ILEUHV�GLVWLQFWHV��DILQ�G
H[SRVHU�SOXV�FODLUHPHQW�OHV�IDLWV�HW�G
HQ�
VXLYUH�OLQ«DLUHPHQW�OHV�SULQFLSDX[�G«FRXUV��DEVWUDFWLRQ�IDLWH�GH�
OHXU�XQLW«�RUJDQLTXH��FH�Q
HVW�O¢��HQ�HIIHW��TX
XQH�DEVWUDFWLRQ��(W�
FHWWH�DEVWUDFWLRQ�GHYLHQW�GDQJHU��SXLV�HUUHXU��VL��RXEOLDQW�FHWWH�
XQLW«��RQ�HQ�YLHQW�¢�FRQVLG«UHU�FHV�ILEUHV�LVRO«HV�FRPPH�U«HOOH��
PHQW�LQG«SHQGDQWHV�OHV�XQHV�GHV�DXWUHV��,O�HQ�YD�SDUHLOOHPHQW�DX�
SODQ�LQGLYLGXHO�HW�DX�SODQ�FROOHFWLI��,O�HVW�SHXW�¬WUH�XWLOH��SRXU�
«FULUH�FODLUHPHQW�XQH�ELRJUDSKLH�GH�/«RQDUG�GH�9LQFL��GH�GLVWLQ��
JXHU�HQ�OXL�O
DUWLVWH�HW�O
KRPPH�GH�VFLHQFH��HW�GH�WUDLWHU�V«SDU«��
PHQW�HW�VXFFHVVLYHPHQW�GH�FHV�GHX[�DVSHFWV�GH�VD�YLH�VSLULWXHOOH���
PDLV�FH�Q
HVW�O¢�TX
XQ�DUWLILFH�GH�SU«VHQWDWLRQ��*RHWKH�IXW�SRªWH��
GHVVLQDWHXU�HW�ELRORJLVWH��0DLV�QXO�QH�FRPSUHQGUD�OD�:DOSXU��
JLVQDFKW�GX�VHFRQG�)DXVW��V
LO�RXEOLH�OHV�SU«RFFXSDWLRQV�VFLHQWL��
ILTXHV�GX�SRªWH��1XO�QH�FRPSUHQGUD�VD�WK«RULH�GH�OD�WUDQVIRUPD��
WLRQ�GHV�YHUWªEUHV�V
LO�RXEOLH�OD�JUDQGH�YLVLRQ�SR«WLTXH�GH�OD�YLH�
TXL�O
DQLPH�HW�O
LQVSLUH��,O�HQ�HVW�GH�P¬PH�GH�FHW�¬WUH�FROOHFWLI�
DXTXHO�QRXV�GHYRQV�SHQVHU�TXDQG�QRXV�VRQJHRQV�DX�G«FRXUV�WRWDO�
HW�DXWKHQWLTXH�GH�OD�SHQV«H�KXPDLQH���LO�SHQVH��YHXW��LPDJLQH��
VRXIIUH�HW�HVSªUH��DSSUHQG��G«FRXYUH��FDOFXOH��IDLW�GHV�WK«RUªPHV��
GHV�V\VWªPHV�DVWURQRPLTXHV��GHV�G«FRXYHUWHV�SK\VLTXHV�HW�FKL��
PLTXHV��GHV�SRªPHV��GHV�VWDWXHV��GHV�V\PSKRQLHV��GHV�«GLILFHV��
GHV�LQVWLWXWLRQV�HW�GHV�ORLV��&H�VRQW�O¢�OHV�W«PRLJQDJHV�YDUL«V�HW�
PXOWLSOHV�G
XQH�DFWLYLW«�GRQW�O
XQLW«�DXVVL�ELHQ�TXH�OHV�FRQIOLWV�LQW«��
ULHXUV�RX�OHV�GLYHUJHQFHV�G
LQWHQWLRQ�FRQVWLWXHQW�XQ�WRXW�RUJD��
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QLTXH��5LHQ�Q
\�HVW�LVRODEOH�GX�UHVWH��P¬PH�FH�TXL�HVW�OH�IDLW�G
XQ�
LQGLYLGX��/
«WUDQJH�LG«H�TX
RQ�VH�IHUDLW�GX�SKLORVRSKH��VL�RQ�OH�
SU«VHQWDLW�FRPPH�XQ�HVSULW�VROLWDLUH��VDQV�DXWUH�OLDLVRQ�TX
XQH�
OLDLVRQ�WHFKQLTXH�HW�SRXU�DLQVL�GLUH�VFRODLUH�DYHF�XQ�RX�SOXVLHXUV�
SU«G«FHVVHXUV�HX[�P¬PHV�H[FOXVLYHPHQW�SKLORVRSKHV���
&HUWHV��LO�HVW�XWLOH�GH�VH�VRXYHQLU�TXH�6SLQR]D�D�OX�'HVFDUWHV��

,O�QH�O
HVW�SDV�PRLQV�GH�VH�UDSSHOHU�TX
HQIDQW��LO�MRXDLW�¢�SUR[LPLW«�
LPP«GLDWH�GH�O
DWHOLHU�GH�5HPEUDQGW��
3XLV�MH�ELHQ�HQWHQGUH�OH�'LVFRXUV�GH�OD�0«WKRGH��VL�M
LJQRUH�RX�

VL�M
RXEOLH�TX
HQ�FH�WHPSV�GH�O
HQIDQFH�GH�6SLQR]D��LO�DYDLW�DORUV�
FLQT�DQV��R»�'HVFDUWHV�SXEOLDLW�¢�/H\GH�FHW�RXYUDJH��QRQ�VHXOH��
PHQW�5HPEUDQGW�YHQDLW�GH�WUDQVSRUWHU�OD�FDSLWDOH�GH�OD�SHLQWXUH�
GH�+DDUOHP�¢�$PVWHUGDP��PDLV�DXVVL���OH�YLHX[�5XEHQV�SHLJQDLW�
HQFRUH��LO�SHLJQDLW�OHV�-DUGLQV�G
$PRXU����)UDQ]�+DLV��%URXZHU�
�TXL�PRXUUD�MHXQH�O
DQQ«H�VXLYDQWH��HW�9DQ�2VWDGH�«WDLHQW�HQ�SOHLQH�
IRUPH���HQ�,WDOLH�YLYDLHQW��QRQ�VHXOHPHQW�*DOLO«H�HW�7RUULFHOOL��
PDLV�0RQWHYHUGH��HW�9HQLVH�LQDXJXUDLW��FHWWH�P¬PH�DQQ«H�������
OH�SUHPLHU�WK«¤WUH�SXEOLF�G
RS«UD"�
0¬PH�¢�VXSSRVHU��FH�TXL�HVW�FHUWDLQHPHQW�IDX[��TXH�6SLQR]D�

DLW�LJQRU«�O
ĕXYUH�GH�5HPEUDQGW��HW�TXH�'HVFDUWHV�Q
DLW�ULHQ�
FRQQX�GH�0RQWHYHUGH��LO�Q
HQ�HVW�SDV�PRLQV�YUDL�TXH�6SLQR]D�HW�
'HVFDUWHV�VRQW�VROLGDLUHV�G
XQ�PRPHQW�YLYDQW�GH�O
DFWLYLW«�VSLUL��
WXHOOH�RFFLGHQWDOH�R»�VRQW�FRPSULV�DXVVL�0RQWHYHUGH�HW�5HPEUDQGW��
/
H[WUDLW�TX
RQ�QRXV�SU«VHQWH��FODVV«�VRXV�OD�UXEULTXH�WHFKQLTXH�
3KLORVRSKLH��GH�OD�SURGXFWLRQ�OLYUHVTXH�GH�FH�PRPHQW��HVW�FRPPH�
XQ�SU«OªYHPHQW�DQDWRPLTXH�GHVV«FK«��/D� YLH�TXL�O
H[SOLTXH�OH�
UHSODFH�SDUPL�GHV�VªYHV�TXL�O
DOLPHQWHQW��PDLV�TXL�DQLPHQW�DXVVL�
3KLOLSSH�GH�&KDPSDLJQH�HW�*HRUJHV�GH�/D�7RXU��6LPRQ�9RXW�HW�
OHV�WURLV�IUªUHV�/H�1DLQ��O
D°Q«�XQ�SHX�SOXV�¤J«�TXH�'HVFDUWHV��OHV�
GHX[�DXWUHV�SOXV�MHXQHV���VDQV�RXEOLHU�+DUG\��0DLUHW��5RWURX�
�TXL�HQ�HVW�HQFRUH�DX�WUDJL�FRPLTXH�H[WUDYDJDQW��HW�6DLQW�6RUOLQ��
TXL�GRQQH�VHV�9LVLRQQDLUHV�O
DQQ«H�P¬PH�GX�'LVFRXUV��FRPPH�
&RUQHLOOH�YHQDLW�GH�GRQQHU�OH�&LG��
%LHQ�SOXV��GLVRQV�TXH�OH�'LVFRXUV�OX�HQ�������SDU�GHV�3DULVLHQV�

TXL�VRUWDLHQW�GH�YRLU�RQ�SUHPLªUH�UHSU«VHQWDWLRQ�OH�&LG�HW�OHV�
9LVLRQQDLUHV��HVW��GDQV�VD�YLWDOLW«�YUDLH��WRXW�DXWUH�FKRVH�TXH�OH�
'LVFRXUV�OX�SDU�+��5LWWHU�HQ�������LO�HVW�G
DYLV�TX
RQ�\�WURXYH�
m�SHX�GH�FKRVHV�QRXYHOOHV�}�HW�TX
�m�RQ�QH�SHXW�DWWULEXHU�¢�'HVFDUWHV�
G
DXWUH�P«ULWH�TXH�G
DYRLU�IRUPXO«�SOXV�QHWWHPHQW�OD�ID©RQ�GH�
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YRLU�J«Q«UDOHPHQW�U«SDQGXH�}���O
DQQ«H�QRQ�VHXOHPHQW�R»�PHXUW�
)LFKWH��HW�R»�6FKHOOLQJ�SXEOLH�<(VVDL�VXU�OHV�GLYLQLW«V�GH�6DPR��
WKIDFH��PDLV�R»��WDQGLV�TXH�OH�MHXQH�SKLORVRSKH�EHUOLQRLV�V
HQJDJH�
GDQV�O
DUP«H�HW�SDUW�SRXU�OD�FDPSDJQH�GH�)UDQFH��*«ULFDXOW�SHLQW�
OH�&XLUDVVLHU�EOHVV«��(W�OH�'LVFRXUV�HVW�HQFRUH�XQH�WURLVLªPH�FKRVH��
OX�SDU�XQ�FDQGLGDW�¢�O
DJU«JDWLRQ�GH�SKLORVRSKLH�TXL�VRUW�GH�YRLU�
O
H[SRVLWLRQ�GH�WDSLVVHULHV�GH�/H�&RUEXVLHU�RX�OH�ILOP�/D�OXQH�«WDLW�
EOHXH��
&HWWH�«WXGH�GHV�FRQWHPSRUDQ«LW«V��VDQV�SRVHU�HQFRUH�DXFXQH�

TXHVWLRQ�UHODWLYH�¢�GHV�LQIOXHQFHV�GLUHFWHV�UH©XHV�RX�H[HUF«HV�SDU�
OH�SKLORVRSKH��MHWWH�LPP«GLDWHPHQW�XQ�MRXU�LPSRUWDQW�VXU�O
ĕXYUH�
SKLORVRSKLTXH�DLQVL�G«VFO«URV«H��G«VFRODULV«H��UHYLWDOLV«H��1H�
VHUDLW�FH��HW�F
HVW�EHDXFRXS�SOXV��TX
XQ�HLOHW�G
«FODLUDJH�PHWWDQW�
HQ�YDOHXU�FHWWH�SDOSLWDWLRQ�GH�OD�YLH�GDQV�O
ĕXYUH�DX�PRPHQW�GH�
VRQ�«SDQRXLVVHPHQW��LO�Q
HVW�SDV�LQGLII«UHQW�GH�VDYRLU�TXH�OD�SKL��
ORVRSKLH�G
+HUDFOLWH�HVW�FRQWHPSRUDLQH�GHV�WHPSOHV�GH�6«OLQRQWH�
HW�G
$JULJHQWH��FHV�FRQIOLWV�GUDPDWLTXHV�GH�OD�SURSRUWLRQ�J«RP«��
WULTXH�HW�GX�PRGXOH�KXPDLQ����TXH�OD�6RPPH�WK«RORJLTXH�GH�VDLQW�
7KRPDV�G
$TXLQ�V
«SDQRXLW�HQ�P¬PH�WHPSV�TXH�OD�FDWK«GUDOH�GH�
%HDXYDLV��FHW�HIIRUW�SRXU�SRUWHU�DX�PD[LPXP�G
HQYHUJXUH�SK\VL��
TXHPHQW�SRVVLEOH�OH�FDQRQ�VWUXFWXUDO�GH�O
DUW�JRWKLTXH��HQILQ�
SDUIDLWHPHQW�«ODERU«����TXH�'HVFDUWHV��RQ�O
D�UDSSHO«�¢�O
LQVWDQW��
Q
HVW�SDV�GH�OD�J«Q«UDWLRQ�GH�/H�%UXQ��PDLV�GH�FHOOH�GH�*HRUJHV�
GH�/D�7RXU��OH�SHLQWUH�GH�OD�IODPPXOD��HQ�FRXVLQDJH�SKLORVRSKLTXH�
DYHF�'HVFDUWHV�SDU�O
LQIOXHQFH�FRPPXQH�GH�3LHUUH�GH�%«UXOOH���
TX
LO�Q
\�D�SDV�WRL$�¢�IDLW�GHX[�DQV�GH�GLII«UHQFH�G
¤JH�HQWUH�FHV�
GHX[�HQIDQWV�G
(GLPERXUJ���OH�SKLORVRSKH�'DYLG�+XPH�HW�OH�
SHLQWUH�$OODQ�5DPVD\��HW�RQ�SRXUUDLW�VHUUHU�GH�WUªV�SUªV�OD�FRPSD��
UDLVRQ�GH�OHXU�GRXEOH�«WXGH�GH�OD�QDWXUH�KXPDLQH����TX
HQILQ��
O
DQQ«H�GH�QDLVVDQFH�GH�%HUJVRQ�HVW�FHOOH�DXVVL�GX�SRªWH�$OEHUW�
6DPDLQ�HW�GX�SHLQWUH�*HRUJHV�6HXUDW��/H�IDLW�TXH�%HUJVRQ�VH�
FODVVH�FKURQRORJLTXHPHQW�DYHF�OHV�Q«R�LPSUHVVLRQQLVWHV�HW�QRQ�
DYHF�OD�SKDODQJH�GHV�0RQHW��0DQHW��6LVOH\��3LVVDUR��5HQRLU��TXL�
RQW�WRXV�HQ�PR\HQQH�XQH�YLQJWDLQH�G
DQQ«HV�GH�SOXV��HW�VRQW�HQ�
SOHLQH�SURGXFWLRQ�TXDQG�%HUJVRQ�HVW�HQFRUH�«WXGLDQW���F
HVW�O¢�
XQ�IDLW�KXPDLQ�GRQW�OH�EHUJVRQLVPH��HQ�WDQW�TXH�IDLW�GH�O
HVSULW��
Q
HVW�SDV�G«UDFLQDEOH�VDQV�GRPPDJH��
&
HVW�SRXUTXRL�LO�IDXW�DWWDFKHU�WDQW�G
LPSRUWDQFH�¢�O
«SUHXYH�

TXH�FRQVWLWXH�O
DSSOLFDWLRQ�SU«FLVH�DX[�SKLORVRSKªPHV�GHV�HDUDF��
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W«ULVWLTXHV�HVWK«WLTXHV�GH�OHXU�PRPHQW��&
HVW�O¢�FKHUFKHU�QRQ�
VHXOHPHQW�OD�VLJQLILFDWLRQ�KXPDLQH�WRWDOH�GH�FH�PRPHQW��PDLV�VD�
IRQFWLRQQDOLW«�GLDOHFWLTXH��HW�DLQVL�UHWURXYHU�FHOOH�FL�GDQV�O
ĕXYUH�
SKLORVRSKLTXH�TXL�HQ�HVW�O
H[SUHVVLRQ�GH�VRQ�F¶W«��2Q�FRPPHQWH�
I«FRQGHPHQW�3ODWRQ�TXDQG�RQ�OH�VLWXH��FRPPH�O
D�VL�ELHQ�IDLW�
3���0��6FKXKO��SDU�UDSSRUW�¢�O
DUW�GH�VRQ�WHPSV���TXDQG�RQ�GLW�GH�
VRQ�ĕXYUH���m�DX�P¬PH��PRPHQW��QRXV�UHWURXYRQV�GDQV�O
DUW�KHOO«��
QLTXH��DORUV�TXH�OHV�JUDQGV�PD°WUHV�FKHUFKHQW�GHV�YRLHV�QRXYHOOHV��
GHV�WHQGDQFHV�DUFKD±VDQWHV���}��HW�TX
RQ�VLJQDOH�m�O
DFFRUG�GH�O
LG«DO�
SODWRQLFLHQ�DYHF�OHV�TXDOLW«V�GH�FRPSRVLWLRQ�HW�GH�SURSRUWLRQ�TXL�
VRQW�OHV�WUDLWV�GRPLQDQWV�GH�OD�QRXYHOOH�«FROH�GH�6LF\RQH��}��2Q�
GLW�EHDXFRXS�VXU�$E«ODUG�ORUVTX
RQ�REVHUYH��DYHF�(��&DVVLUHU��
TX
LO�IDXW�YRLU�HQ�OXL�QRQ�SDV�XQ�JRWKLTXH��PDLV�XQ�URPDQ���RX�SOXV�
H[DFWHPHQW�TX
LO�VH�VLWXH�GDQV�OH�PRPHQW�SU«FLV�R»�VH�IDLW�OD�JUDQGH�
U«YROXWLRQ�DUWLVWLTXH�GRQW�O
«JOLVH�DEEDWLDOH�GH�6DLQW��'HQLV�HVW�OH�
SUHPLHU�W«PRLJQDJH��(W�RQ�YD�WUªV�ORLQ�GDQV�O
H[SOLFDWLRQ�GH�
/HLEQL]�ORUVTX
RQ�UDSSHOOH�TX
LO�HVW�HVVHQWLHOOHPHQW�HW�GDQV�O
LQWL��
PLW«�P¬PH�GH�VD�SHQV«H�XQ�EDURTXH��'
DXWDQW�SOXV�ORLQ�TXH�OHV�
PRWLYDWLRQV�HVWK«WLTXHV�GH�VD�SKLORVRSKLH��HW�HOOHV�VRQW�H[WU¬PH��
PHQW�LPSRUWDQWHV�SRXU�FHUWDLQHV�GH�VHV�LG«HV�FDSLWDOHV��VRQW�H[DFWH��
PHQW�FHOOHV�TXL�FDUDFW«ULVHQW�OH�EDURTXH���LO�VXIILW�GH�UDSSHOHU�¢�
FHW�«JDUG�OHV�WKªPHV�GH�OD�m�SOXV�JUDQGH�YDUL«W«�}��GH�OD�m�VXEGLYL��
VLRQ�GHV�SDUWLHV�HQ�DXWUHV�SDUWLHV�D\DQW�FKDFXQH�OHXU�PRXYHPHQW�
SURSUH�}��DX[�SDUDJUDSKHV�������RX����GH�OD�0RQDGRORJLH��DLQVL�
TXH�VHV�LG«HV�VXU�OD�V\PEROLVDWLRQ�GHV�FRPSRV«V�DYHF�OHV�VLPSOHV�
HW�VXU�O
([SUHVVLRQ�FRPPH�JHQUH�GRQW�OD�SHUFHSWLRQ�QDWXUHOOH��OH�
VHQWLPHQW�DQLPDO�HW�OD� FRQQDLVVDQFH�LQWHOOHFWXHOOH�VRQW�«JDOH��
PHQW�GHV�HVSªFHV��OHWWUH�;;,9� ¢�$UQDXOG���HW�DLQVL�GH�VXLWH�GH�
WRXWHV�SDUWV��
+¤WRQV�QRXV�G
DMRXWHU�TXH��VRXV�FH�SUHPLHU�DVSHFW��O
DUW�Q
HVW�

SDV�VS«FXODWLYHPHQW�SU«URJDWLI��/D� FRQIURQWDWLRQ�GX�SKLORVR��
SKªPH�DYHF�VD�FRQMRQFWXUH�DUWLVWLTXH�QH�YLVH�TX
¢�OD�UHVWLWXWLRQ�
GX�PRPHQW�VSLULWXHO�LQW«JUDO��HW�¢�O
LQW«JUDWLRQ�GX�SKLORVRSKªPH�
GDQV�FH�PRPHQW��/D�FRQMRQFWXUH�VFLHQWLILTXH��RX�OD�FRQMRQFWXUH�
VRFLDOH�HW�«FRQRPLTXH�VRQW�DXVVL�WUªV�LPSRUWDQWHV��1RWRQV�VHXOH��
PHQW�TXH��VL�OD�U«LQW«JUDWLRQ�DUWLVWLTXH�Q
D�SDV�GH�SULYLOªJH�VS«FX��
ODWLI��HOOH�D�VRXYHQW�XQ�SULYLOªJH�P«WKRGLTXH���QRWDPPHQW�ORUV��

���3��0��6FKXKO��3ODWRQ�HW�9DUW�GH�VRQ�WHPSV��GHX[LªPH�«G���S������
���5��*��6WHYHQ��FLW«�SDU�3��0��6FKXKO��,ELG��
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TX
LO�V
DJLW�GH�FHV�SKLORVRSKHV��� XQ�3ODWRQ��XQ�'HVFDUWHV��XQ�
/HLEQL]��� TXL�VRQW�SDUWLFXOLªUHPHQW�DWWHQWLIV�¢�OD�FRQMRQFWXUH�
VFLHQWLILTXH��/D�FRQIURQWDWLRQ�DUWLVWLTXH�PHW�SDUWLFXOLªUHPHQW�HQ�
«YLGHQFH��HQ�HIIHW��O
HVSªFH�GH�m�VXSSO«PHQW�G
¤PH�}�TXL�«OªYH�OD�
SKLORVRSKLH�DX�GHVVXV�GX�SODQ�GH�OD�U«IOH[LRQ�VFLHQWLILTXH�TXL�OXL�
VHUW�GH�EDVH��
/H�VHFRQG�RUGUH�GH�IDLWV�FRQFHUQH�<�LPSRUW�SDUDGLJPDWLTXH�GH�

9DUL�GDQV�XQH�SKLORVRSKLH�GRQQ«H��
/HV�IDLWV�SU«F«GHQWV�DYDLHQW�XQ�FDUDFWªUH�FROOHFWLI�HW�LPSHU��

VRQQHO��,OV�«WDLHQW�HQ�SULQFLSH��RQ�D�HX�VRLQ�GH�OH�GLUH��LQG«SHQ��
GDQWV�GH�OD�FRQQDLVVDQFH�SHUVRQQHOOH�TXH�OH�SKLORVRSKH�SHXW�DYRLU�
GH�O
DUW�RX�GHV�ĕXYUHV�G
DUW��$XVVL��OD�TXHVWLRQ�GHV�m�VRXUFHV�DUWLV��
WLTXHV�}�GX�SKLORVRSKH�HVW�HOOH�ELHQ�GLII«UHQWH�GH�FHOOH�TXL�SU«FªGH��
'
DXWDQW�SOXV�GLII«UHQWH�TXH�FHV�VRXUFHV�ELHQ�VRXYHQW�QH�VRQW�SDV�
G
«SRTXH��6L�/XFUªFH�D�VRXYHQW�GH�WHOOHV�VRXUFHV�GDQV�OD�VFXOSWXUH�
HW�VXUWRXW�OD�JO\SWLTXH�GH�VRQ�WHPSV��$G��%ODQFKHW�HQ�D�VLJQDO«�
TXHOTXHV�XQHV���LO�V
DJLW�SRXUWDQW�GH�FKRVHV�TXL�Q
DYDLHQW�SDV�XQ�
FDUDFWªUH�SDUWLFXOLHU�G
DFWXDOLW«��(W�OH�G«FDODJH�WHPSRUHO�GHYLHQW�
WUªV�JUDQG�GDQV�G
DXWUHV�H[HPSOHV��&LWRQV�SUHVTXH�DX�KDVDUG�GH�
OD�SHQV«H���OHV�VRXUFHV�OLWW«UDLUHV�HW�SR«WLTXHV�G
$XJXVWH�&RPWH��
/
LQIOXHQFH�«QRUPH�TX
RQW�HXH�VXU�OXL�OHV�YLVLRQV�GH�'DQWH�Q
DSSD��
UD°W�SDV�XQLTXHPHQW�GDQV�OD�UHOLJLRQ�SRVLWLYLVWH���HOOH�ILJXUH�GDQV�
PDLQWHV�SDJHV�FRQVDFU«HV�¢� GHV�VS«FXODWLRQV�SKLORVRSKLTXHV�HW�
VRFLRORJLTXHV���VROLGDULW«�GHV�YLYDQWV�HW�GHV�PRUWV��GRXEOH�IDFLHV�
VWDWLTXH�HW�G\QDPLTXH�GHV�VWUXFWXUHV�FROOHFWLYHV��HWF���HWF��'H�
P¬PH�RQ�P«FRQQD°WUDLW�JUDQGHPHQW�OD�Y«ULWDEOH�DFWLRQ�GH�OD�
PXVLTXH�VXU�O
HVSULW�GH�+��%HUJVRQ��VL�RQ�VH�FRQWHQWDLW�GH�GLUH�
TX
LO�D�U«IO«FKL�VXU�HOOH��TX
LO�O
D�SULVH�YRORQWLHUV�FRPPH�WHUPH�GH�
FRPSDUDLVRQ��HW�DLQVL�GH�VXLWH���LO�IDXW�GLUH�TXH�FHUWDLQV�SDVVDJHV�
PXVLFDX[�GH�:DJQHU�VRQW�OHV�VRXUFHV�GH�FHUWDLQHV�SDJHV�GH�%HUJ��
VRQ��(QILQ��V
LO�V
DJLW�GH�FRQWHPSRUDLQV��TX
LO�VRLW�SHUPLV�¢�O
DX��
WHXU�GH�FHV�OLJQHV�GH�UDSSHOHU�TX
LO�VLJQDODLW��LO�\�D�PDLQWHQDQW�
SOXV�GH�YLQJW�DQV��GDQV�FHWWH�P¬PH�5HYXH�O
LGHQWLW«�FRPSOªWH�
GHV�WKªPHV�KHLGHJJHULHQV�HVVHQWLHOV�DYHF�FHX[�TXH�IRXUQLVVHQW�
GHV�ĕXYUHV�F«OªEUHV�G
$OEHUW�'¾UHU��
2Q�OH�YRLW��LO�QH�V
DJLW�QXOOHPHQW�G
H[HPSOHV�VXSHUILFLHOV�VHU��

YDQW�G
LOOXVWUDWLRQV�«SLVRGLTXHV�¢�WHOOH�RX�WHOOH�SDJH�GH�SKLORVR��
SKLH���QRXV�GLVRQV�ELHQ��FH�VRQW�GHV�VRXUFHV��'
DXWDQW�SOXV�LPSRU��
WDQWHV�TX
HOOHV�QH�VRQW�SDV�WRXMRXUV�DYRX«HV���TX
HOOHV�SURFªGHQW�
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SDU�LPSU«JQDWLRQ�HW�SDU�LQVSLUDWLRQ���TX
HOOHV�RQW�MRX«�XQ�U¶OH�
LQIRUPDWHXU�GDQV�O
¤PH�P¬PH�GX�SKLORVRSKH��HQ�SURIRQGHXU�HW�SDU�
UHVVRXYHQLU�LQWLPH��/HV�OLHQV�SKLORVRSKLTXHV�GH�5DYDLVVRQ�DYHF�
O
ĕXYUH�GH�/«RQDUG�GH�9LQFL�VRQW�¢�FH�SRLQW�LPSU«JQDQWV��TX
LO�
DYDLW�ILQL�SDU�OHV�FRQVLG«UHU�OXL�P¬PH�FRPPH�«WDQW�GH�O
RUGUH�GH�
OD�U«PLQLVFHQFH�P«WHQV¶PDWLTXH��$�GLUH�YUDL��QRXV�Q
HQ�VDXULRQV�
VXIILVDPPHQW�ORQJ�VXU�FH�VXMHW�TXH�VL�OD�JHQªVH�GHV�YRFDWLRQV�SKL��
ORVRSKLTXHV�QRXV�«WDLW�XQ�SHX�PLHX[�FRQQXH�HW�VL��GDQV�FHV�FDV�
SU«FLV��QRXV�SRXYLRQV�UHPRQWHU�MXVTX
DX[�RULJLQHV�GH�OD�:HO��
WDQVFKDXXQJ��GRQW�OD�IRUPDWLRQ�SU«FªGH�ELHQ�VRXYHQW�OD�YRFDWLRQ�
SURIHVVLRQQHOOH�GX�SKLORVRSKH��
6DQV�GRXWH�FHWWH�LQIOXHQFH�GH�O
DUW��HW�SOXV�H[DFWHPHQW�GH�WHOOHV�

RX�WHOOHV�ĕXYUHV�G
DUW�VXU�O
HVSULW�GX�SKLORVRSKH��HVW�IRUW�LQ«JDOH�
VHORQ�OHV�LQGLYLGXDOLW«V��0DLV�SDUWRXW�R»�RQ�SHXW�OD�VDLVLU��HOOH�
DSSDUD°W�FRPPH�LQWLPH�HW�SURIRQGH��HW�HQ�OLDLVRQ�DYHF�FH�IDLW�
TXH�WRXW�WKªPH�FOHI�LQWURGXLW�GDQV�XQH�SKLORVRSKLH�SDU�OD�KDQWLVH�
VHFUªWH�G
XQH�ĕXYUH�G
DUW�\�WUDYDLOOH�VRXUGHPHQW�HW�SUHVTXH�
FRQVWDPPHQW��,O�PDUTXH�VRQ�LQIOXHQFH�VXU�GH�YDVWHV�U«JLRQV�GH�
O
HQVHPEOH��&DU�FHFL�HQFRUH�HVW�UHPDUTXDEOH��TXH�O
H[SOLFLWDWLRQ�
WHFKQLTXH�GX�SDUDGLJPH�WK«PDWLTXH�WURXY«�GDQV�O
DUW�HVW�SUHVTXH�
LQG«ILQLH��/H�&KHYDOLHU�HW�OD�0RUW�RX�OD�0«ODQFROLH�U«SRQGHQW�SOXV�
TX
¢�XQH�FLQTXDQWDLQH�GH�SDJHV�GH�6HLQ�XQG�=HLW���FH�VRQW�GHV�LQV��
SLUDWLRQV�GH�EDVH��
0DLV�RQ�VDLVLUDLW�HQFRUH�ELHQ�SHX�OD�SRUW«H�SKLORVRSKLTXH�GH�FH�

JHQUH�GH�IDLWV��VL�RQ�VH�FRQWHQWDLW�G
\�YRLU�HQ�TXHOTXH�VRUWH�GHV�
DFFLGHQWV�ELRJUDSKLTXHV�HW�GHV�VLQJXODULW«V�G
LQVSLUDWLRQ��YRLUH�
XQH�VRUWH�GH�FRQVXOWDWLRQ�«YHQWXHOOH��VL�VDOXWDLUH�VRLW�HOOH��GH�O
DUW��
&H�QH�VHUDLW�HQFRUH�TX
HVTXLVVHU�OD�YDOHXU�P«WKRGRORJLTXH�G
XQH�
RS«UDWLRQ�GH�O
HVSULW�GRQW�OD�WHQHXU�FRPSOªWH�Q
DSSDUD°W�TX
DYHF�
O
H[SORUDWLRQ�V\VW«PDWLTXH�HW�PRQRJUDSKLTXH�GHV�FRQWHQXV�SKL��
ORVRSKLTXHV�GH�O
DUW��4XDQG�*��6DQWD\DQD�QRXV�UDSSHOOH�TXH�OD�
YUDLH�SKLORVRSKLH�VH�WURXYH�DXVVL�ELHQ�FKH]�OHV�SRªWHV�TXH�FKH]�
OHV�SKLORVRSKHV�GH�SURIHVVLRQ��HW�TXH�WURLV�SRªWHV��/XFUªFH��'DQWH�
HW�*ĕWKH��U«VXPHQW�¢�HX[�VHXOV�WRXWH�OD�SHQV«H�HXURS«HQQH���TXDQG�
0DUFHO�%ULRQ�QRXV�SDUOH�GH�m�OD�QRWLRQ�GH�WHPSV�FKH]�5HPEUDQGW�}�����

���2Q�SRXUUDLW�DXVVL�FLWHU�OHV�EHOOHV��WXGHV�VXU�OH�7HPSV�KXPDLQ�GH�*��
3RXOHW���PDLV�HOOHV�VHUDLHQW�PRLQV�WRSLTXHV�LFL��SDUFH�TX
HOOHV�Q
DQDO\VHQW�
SDV�VHXOHPHQW�GHV�SRªWHV��FI��OH�FKDSLWUH���m�1RWHV�VXU�OH�WHPSV�UDFLQLHQ�}���
YRLU�DXVVL�9LJQ\��*DXWLHU��%DXGHODLUH���PDLV�DXVVL�GHV�SKLORVRSKHV��0RQ��
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TXDQG�5��GH�7ROQD\�DQDO\VH�OH�V\PEROLVPH�SKLORVRSKLTXH�GHV�
VFKHPHV�GH�FRPSRVLWLRQ�GH�0LFKHO�$QJH��TXDQG�5�� *ULQQHOO��
:��.RHKOHU��(��3DQRIVN\��3��)UDQFDVWHO�HW�ELHQ�G
DXWUHV�HQFRUH�
VXLYHQW�GDQV�OHV�DUWV�SODVWLTXHV�HW��SDU�H[HPSOH��GDQV�OHV�YDULD��
WLRQV�GH�OD�SHUVSHFWLYH�SLFWXUDOH�OHV�PRGLILFDWLRQV�KLVWRULTXHV�G
XQH�
PDQLªUH�FROOHFWLYH�GH�SHQVHU�O
HVSDFH���WRXV�FHV�SRLQWV�GH�YXH�HW�
WRXV�FHV�WUDYDX[�FRQFRXUHQW�YHUV�O
LG«H�WUªV�VLPSOH��PDLV�WUªV�
ORXUGH�GH�FRQV«TXHQFHV��TX
¢�F¶W«�GH�OD�SKLORVRSKLH�YHUEDOH�H[SUL��
P«H�GDQV�OHV�RXYUDJHV�WHFKQLTXHV��LO�\�D�WRXWH�XQH�SKLORVRSKLH�
VSRQWDQ«H�HW�YLYDQWH��G
H[SUHVVLRQ�SODVWLTXH�RX�PXVLFDOH�RX�
SR«WLTXH��TXL�P«ULWH�O
DWWHQWLRQ�WRXW�DXWDQW�TXH�OD�SKLORVRSKLH�
OLYUHVTXH�HW�WHFKQLTXH��
0DLV�V
DJLW�LO�G
XQH��VRUWH�GH�SKLORVRSKLH�GLIIOXHQWH��HQ�IUDQJH�

DXWRXU�GH�OD�SKLORVRSKLH�WHFKQLTXH"�1XOOHPHQW��HW�F
HVW�O¢�OH�IDLW�
LPSRUWDQW��6L��¢�O
«WXGH�SXUH�HW�VLPSOH�GHV�VLPXOWDQ«LW«V��RQ�MRLQW�
SDU�FRQWU¶OH�O
«WXGH�GHV�FRUUHVSRQGDQFHV�GH�FRQWHQX��XQ�JUDQG�
IDLW�DSSDUD°W���OD�SUHVTXH�FRQVWDQWH�HW�VRXYHQW�WUªV�LPSRUWDQWH�
DYDQFH�GH�OD�SKLORVRSKLH�FRQWHQXH�GDQV�O
DUW�VXU�OD�SKLORVRSKLH�
SURIHVVLRQQHOOH��6\PSW¶PHV�SDUIRLV�WUªV�GLIILFLOHV�¢�VDLVLU��¢�WUD��
GXLUH�FRQFHSWXHOOHPHQW��� XQH�VRUWH�GH�OXHXU�G
DXURUH�WRXFKH�
G
DERUG�OHV�VRPPHWV�GH�O
DUW�DYDQW�GH�GHVFHQGUH�HQ�SURIRQGHXU�
GDQV�OH�YDO�SKLORVRSKLTXH��0DLV�HVW�LO�EHVRLQ�GH�GLUH�TXH�VRXYHQW�
XQH�U«YROXWLRQ�GH�O
HVSULW�KXPDLQ�V
HVW�«SDQRXLH�FODLUHPHQW�HW�
GLVWLQFWHPHQW�GDQV�O
RUGUH�DUWLVWLTXH�DYDQW�TXH�O
RQGH�DLQVL�GHV��
VLQ«H�DLW�«PHUJ«�GDQV�OH�GRPDLQH�SKLORVRSKLTXH�VWULFWR�VHQVX"�
([HPSOH�PDMHXU���OD�5HQDLVVDQFH��GRQW�OHV�DVSHFWV�SR«WLTXHV�HW�
SODVWLTXHV�RQW�SUHVTXH�GHX[�FHQWV�DQV�G
DYDQFH�VXU�OHV�DVSHFWV�
WHFKQLTXHV�GDQV�OD�SKLORVRSKLH���$LQVL�V
LPSRVH�O
LG«H�GH�OD�U«��
IOH[LRQ�VXU�O
DUW��FRPPH�«WXGH�GHV�SURGURPHV�GH�O
HVSULW��

WDLJQH��'HVFDUWHV��-��-��5RXVVHDX��'LGHURW���'HV�«WXGHV�VXU�OH�WHPSV�KXPDLQ�
GDQV�OD�SHLQWXUH��OD�VFXOSWXUH�RX�O
DUFKLWHFWXUH�DXUDLHQW�VDQV�GRXWH�XQH�SU«��
JQDQFH�SOXV�JUDQGH�HQFRUH���6XU�OD�SU«VHQFH�HW�O
LPSRUWDQFH�GX�WHPSV�GDQV�
FHV�DUWV��O
DXWHXU�GH�FHV�OLJQHV�VH�SHUPHW�GH�UHQYR\HU�¢�VRQ�«WXGH���m�7LPH�LQ�
WKH�3ODVWLF�$UWV�}��GDQV�-RXUQDO�RI�$HVWKHWLFV�DQG�$UW�FULWLFLVP��MXLQ��������
GLII«UHQFHV�GX�WHPSV�FKH]�7LQWRUHW��5DSKDO��3RXVVLQ��5HPEUDQGW�RX�'HOD��
FURL[���GDQV�OHV�WHPSOHV�«J\SWLHQV�RX�JUHFV��OHV�«JOLVHV�URPDQHV�RX�JRWKLTXHV��
HWF���
���8QH�VHXOH�H[FHSWLRQ�V«ULHXVH�HQ�SUHPLªUH�DSSDUHQFH���OH�URPDQWLVPH��

GRQW�O
«WDW�SKLORVRSKLTXH�OH�SOXV�IU«TXHPPHQW�«YRTX«��� )LFKWH��6FKHOOLQJ��
+HJHO��� VHPEOH�V
LQWHUFDOHU�HQWUH�OH�SU«URPDQWLVPH�HW�OH�JUDQG�URPDQWLVPH�
OLWW«UDLUH��SLFWXUDO�HW�PXVLFDO��0DLV�TXLFRQTXH�\�U«IO«FKLUD�FRPPH�LO�IDXW�
YHUUD�TXH�OHV�WURLV�SKLORVRSKHV�URPDQWLTXHV�Q
RQW�H[SOLFLW«�TX
XQH�SDUW�WUªV�
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7URLVLªPH�UDSSRUW��RQ�SHXW�O
DSSHOHU�UDSSRUW�VS«FXODWLI���� OD�
SODFH�TXH�OH�SKLORVRSKH��DSUªV�U«IOH[LRQ��D�DVVLJQ«H�GDQV�VD�SKLOR��
VRSKLH��RX�GDQV�OD�SKLORVRSKLH�HQ�J«Q«UDOH�WHOOH�TX
LO�OD�FRQ©RLW��
¢�OD�P«GLWDWLRQ�VXU�O
DUW��%UXWDOHPHQW�HW�SHXW�¬WUH�XQ�SHX�VXSHU��
ILFLHOOHPHQW��F
HVW�O
HVWK«WLTXH�GH�FH�SKLORVRSKH��HW�OD� SODFH�GH�
FHWWH�HVWK«WLTXH�GDQV�O
HQVHPEOH�GH�VRQ�V\VWªPH��
&
HVW�VRXYHQW��LO�IDXW�ELHQ�OH�GLUH��XQH�VRUWH�GH�OLPLWDWLRQ�DVVL��

JQ«H�DSUªV�FRXS�SDU�OH�SKLORVRSKH�¢�FHWWH�DVFªVH�DUWLVWLTXH�TX
LO�D�
G
DERUG�VXELH�HQ�SURIRQGHXU�HW�G
XQH�ID©RQ�JOREDOH��
2Q�YLHQW�GH�GLUH���DVSHFW�EUXWDO�HW�VRXYHQW�VXSHUILFLHO��7URPSHXU�

DXVVL�SDUIRLV��'
DERUG��FRPPH�LO�U«VXOWH�GH�FH�TXL�SU«FªGH��O
HVWK«��
WLTXH�H[SOLFLWH�SDU�ODTXHOOH�OH�SKLORVRSKH�VDWLVIDLW��GDQV�XQH�G«FL��
VLRQ�DUFKLWHFWRQLTXH��DX�EHVRLQ�GH�FH�UDSSRUW�VS«FXODWLI�HVW�VRX��
YHQW�SHX�GH�FKRVH��SDU�UDSSRUW�¢�O
HVWK«WLTXH�LPSOLFLWH�TX
RQ�SHXW�
WLUHU�GH� O
H[DPHQ�GH� VHV�ĕXYUHV��RS«UDWLRQ�G
DLOOHXUV�VRXYHQW�
G«OLFDWH��SDUIRLV�KDVDUGHXVH��WRXMRXUV�I«FRQGH��/
HVWK«WLTXH�GH�
'HVFDUWHV��ELHQ�TXH�SUHVTXH�WRXW�HQWLªUH�LPSOLFLWH��D�P«ULW«�GHV�
WUDYDX[�VS«FLDX[��G
DLOOHXUV�WURS�SHX�QRPEUHX[���/
HVWK«WLTXH�
GH� /HLEQL]�Q
D� IDLW�O
REMHW�G
DXFXQ�WUDYDLO�VS«FLDO�VDWLVIDLVDQW��
(OOH�HVW�SRXUWDQW�SHXW�¬WUH�SOXV�LPSRUWDQWH�HQFRUH�TXH�FHOOH�GH�
'HVFDUWHV�SDU�VRQ�WUDYDLO�HQ�SURIRQGHXU��DLQVL�TX
RQ�O
D�YX�WRXW�
¢�O
KHXUH��FRPPH�PRWLYDWLRQ�GH�VHV�LG«HV�P«WDSK\VLTXHV��(W�RQ�
OD� UHWURXYHUD�ELHQW¶W�DX� VXMHW�GH�O
LQIOXHQFH�TX
HOOH�D� H[HUF«H��
'
DXWUH�SDUW��P¬PH�FKH]�OHV�SKLORVRSKHV��� .DQW��+HJHO��HWF����

UHVWUHLQWH�GX�URPDQWLVPH�DUWLVWLTXH��HW�TX
XQH�SDUWLH�GH�OD�SKLORVRSKLH�GX�
WHPSV�SU«VHQW�IDLW�«PHUJHU�¢�QRXYHDX�TXHOTXHV�XQV�GHV�FRQWHQXV�GX�URPDQ��
WLVPH�DUWLVWLTXH��TXL��OXL��V
HVW�YLWH�«SXLV«�SDU�XQH�VRUWH�GH�VXUPHQDJH�UDSLGH�
GHV�JUDQGV�WKªPHV��&
HVW�HQFRUH�XQ�ELHQIDLW�GH�O
DQDO\VH�SKLORVRSKLTXH�GH�
O
DUW�TXH�G
DSSUHQGUH�¢�YRLU�OHV�FKRVHV�HQ�SURIRQGHXU��VDQV�¬WUH�GXSH�GHV�DSSD��
UHQWHV�VLPSOLFLW«V�G
«YROXWLRQ�OLQ«DLUH��$X�UHVWH��OD�JUDQGH�LPSRUWDQFH�GX�Q«R��
K«J«OLDQLVPH�FRQWHPSRUDLQ�VXIILUDLW�VHXOH�¢�PRQWUHU��V
LO�HQ�«WDLW�EHVRLQ��FRP��
ELHQ�OHV�U«VXUJHQFHV�DFWXHOOHV�GX�URPDQWLVPH�VRQW�LPSRUWDQWHV��,O�SHXW�¬WUH�
DXVVL�LQW«UHVVDQW�G
REVHUYHU��ELHQ�TXH�FH�VRLW�XQ�IDLW�GH�G«WDLO��TX
¢�FRQVLG«UHU�
$OEHUW�'¾UHU�FRPPH�XQH�VRXUFH�LPSRUWDQWH�GDQV�OD� SKLORVRSKLH�FRQWHPSR��
UDLQH��RQ�V
DSHU©RLW�DLV«PHQW�TX
LO�V
DJLW�GH�'XUHU�WHO�TXH�O
RQW�YX��UHSHQV«�HW�
DFFHSW«�SRXU�PD°WUH�OHV�URPDQWLTXHV��m�¶�PRQ�PD°WUH�$OEHUW�'XUH��¶�YLHX[�
SHLQWUH�SHQVLI�}��HWF���HWF����'H�P¬PH�HQFRUH�O
LPSRUWDQFH�GRQQ«H�¢�O
LQFRQV��
FLHQW�HW�DX[�DFWLYLW«V�RQLULTXHV�HVW��FRPPH�O
D�ELHQ�PRQWU«�$��%«JXLQ��XQH�
FDUDFW«ULVWLTXH�GH�O
LQYHQWLRQ�URPDQWLTXH��
���8Q�OLYUH�DQFLHQ�HW�SUHVTXH�LQXWLOH�¢�SU«VHQW��G
(P��.UDQW]��TXHOTXHV�

SDJHV�GH�/DQVRQ��XQ�ERQ�DUWLFOH�XQ�SHX�WURS�FRQFHQWU«�G
2��5HYDXOW�G
$O��
ORQQHV���XQ�SURMHW�LQ«GLW�GH�-HDQ�/DSRUWH��SRXU�XQ�FKDSLWUH�¢�DMRXWHU�¢�VRQ�
5DWLRQDOLVPH�GH�'HVFDUWHV��HW��©¢�HW�O¢��XQH�SDJH�GDQV�XQ�RXYUDJH�G
KLVWRLUH�OLW��
W«UDLUH�RX�GDQV�XQH�«GLWLRQ�GH�WHOOH�RX�WHOOH�ĕXYUH�GX�SKLORVRSKH��
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TXL�RQW�FRQVDFU«�WRXW�XQ�RXYUDJH�¢�O
HVWK«WLTXH�V\VW«PDWLTXH��
FHOOH�FL�QH�U«SRQG�VRXYHQW�TXH�SDUWLHOOHPHQW�DX�SUREOªPH�TXL�HQ�D�
H[LJ«�OD�SU«VHQFH�H[SOLFLWH��&H�TX
LO�\�D�GH�SOXV�LPSRUWDQW�GDQV�
O
HVWK«WLTXH�GH�.DQW��F
HVW�OD�ID©RQ�GRQW�HOOH�V
LPSODQWH�GDQV�VRQ�
V\VWªPH��F
HVW�OH�U¶OH�RUJDQLTXH�HW�IRQFWLRQQHO�TX
HOOH�\�D���F
HVW�OH�
EHVRLQ�TX
LO�D�UHVVHQWL��¢�XQ�FHUWDLQ�PRPHQW�GH�VD�G«PDUFKH�SKLOR��
VRSKLTXH��G
DERUGHU�VRXV�O
DQJOH�HVWK«WLTXH�OD�FULWLTXH�GX�MXJHPHQW��
,O�HVW�HQFRUH�G
DXWUHV�GLIILFXOW«V�DX[TXHOOHV�RQ�GRLW�U«IO«FKLU��

GDQV�FHW�H[DPHQ�GH�FHWWH�HVWK«WLTXH�FRPPH�RUJDQH�VS«FLDOLV«�GX�
SKLORVRSKªPH��'HX[�VRQW�SDUWLFXOLªUHPHQW�LPSRUWDQWHV��
3UHPLªUHPHQW��LO�DUULYH�TXH�FHWWH�HVWK«WLTXH�QH�VRLW�SDV�WRXW�¢�

IDLW�RULJLQDOH��TX
HOOH�VRLW�P¬PH�SDUWLHOOHPHQW�RX�WRWDOHPHQW�
G
HPSUXQW��WRXW�HQ�D\DQW�HQFRUH�XQ�U¶OH�RUJDQLTXH�LPSRUWDQW��
%HUJVRQ�D�GRQQ«�WURLV�JUDQGHV�FRQWULEXWLRQV�¢�O
HVWK«WLTXH���

,R�OH�OLYUH�GX�5LUH��R»�LO�DSSOLTXH�D�SRVWHULRUL�¢�XQ�SUREOªPH�WUªV�
VS«FLDO�FHUWDLQV�GHV�WKªPHV�PDMHXUV�GH�VD�SKLORVRSKLH�J«Q«UDOH���
�r�OHV�SDJHV�QRPEUHXVHV�TXL��GDQV�VHV�RXYUDJHV��WUDLWHQW�LQFLGHP��
PHQW��PDLV�WRXMRXUV�G
XQH�ID©RQ�LQWLPHPHQW�OL«H�¢�VD�G«PDUFKH�
VSLULWXHOOH��GH�SUREOªPHV�UHODWLIV�¢� FHUWDLQV�DUWV�RX�¢� O
DUW�HQ�
J«Q«UDO��DX[�FDW«JRULHV�HVWK«WLTXHV��OD�*U¤FH�HQ�SDUWLFXOLHU���¢�
O
DSWLWXGH�FDUDFW«ULVWLTXH�GH�O
DUWLVWH��HWF�����r�OHV�SDJHV�PDJQL��
ILTXHV�HW�WURS�SHX�FRQQXHV��VRXYHQW�RXEOL«HV�SDU�FHX[�TXL�RQW�
WUDLW«�GH�VRQ�HVWK«WLTXH��R»��GDQV�O
LQWURGXFWLRQ�GH�VRQ�«GLWLRQ�
VFRODLUH�GX�'H�QDWXUD�UHUXP��LO�D�DQDO\V«�O
DOOLFLDQFH�HVWK«WLTXH�GH�
FHUWDLQV�V\VWªPHV�SKLORVRSKLTXHV��HW�HQ�SDUWLFXOLHU�OD�m�SR«VLH�GH�
O
DWRPLVPH�}��
0DLV�LO�HVW�WUªV�LPSRUWDQW�G
DMRXWHU�TX
LQLWLDOHPHQW��%HUJVRQ�

D�DGPLV�XQH�HVWK«WLTXH�G«M¢�IRUPXO«H�SDU�G
DXWUHV��� QRWDPPHQW�
5DYDLVVRQ��*��6«DLOOHV��-��0��*X\DX��G
DXWUHV�HQFRUH�HW�VXUWRXW�
OHV�WHQDQWV�GH�OD�WK«RULH�GH�<�(LQI¾KOXQJ��� HW�TXH�VD�FRQFHSWLRQ�
GH�O
LQWXLWLRQ�HVW�XQH�SURPRWLRQ��GDQV�O
RUGUH�GH�OD�WK«RULH�J«Q«UDOH�
GH�OD�FRQQDLVVDQFH��GHV�LG«HV�GH�FHV�HVWK«WLFLHQV���/
HVWK«WLTXH�
m�UH©XH�}��FKH]�%HUJVRQ��HVW�SHXW�¬WUH�SOXV�LPSRUWDQWH�FRPPH�
VRXUFH�G
LQVSLUDWLRQ�SKLORVRSKLTXH�TXH�O
HVWK«WLTXH�m�GRQQ«H�}��
&HFL�FRQGXLW�LPP«GLDWHPHQW�¢�OD�VHFRQGH�GLIILFXOW«�DQQRQF«H��

3DU�XQ�SU«MXJ«�SHX�SKLORVRSKLTXH�DVVXU«PHQW��PDLV�DVVH]�IU«��
TXHQW�FKH]�FHX[�TXL�S¤WXUHQW�DYHF�XQH�VRUWH�GH�SDUHVVH�K¤WLYH�

���'��3DURGL��SDU�H[HPSOH��D�ELHQ�PRQWU«�FH�TXH�OD�SKLORVRSKLH�J«Q«UDOH�GH�
%HUJVRQ�GRLW�¢�O
HVWK«WLTXH�GH�*��6«DLOOHV��
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VXU�OHV�WHUUDLQV�FRPPXQDX[�GH�OD�SKLORVRSKLH��TXDQG�XQ�SKLOR��
VRSKH�GRQQH�GDQV�VRQ�ĕXYUH�XQH�SODFH�SDUWLFXOLªUHPHQW�LPSRU��
WDQWH�¢�OD�U«IOH[LRQ�VXU�O
DUW��LO�HVW�LPP«GLDWHPHQW�«WLTXHW«�HVWK«��
WLFLHQ�HW�FRQVLG«U«�DORUV�FRPPH�XQ�VS«FLDOLVWH��FDQWRQQ«�GDQV�XQH�
VHXOH�GHV�GLVFLSOLQHV�GH�OD�SKLORVRSKLH��7DQW¶W�GRQF�RQ�Q«JOLJHUD�
GH�FKHUFKHU�OD�SKLORVRSKLH�J«Q«UDOH�FRQWHQXH�GDQV�FHWWH�HVWK«��
WLTXH��WDQW¶W�RQ�FRQVLG«UHUD�FRPPH�GHX[�SDUWLHV�GLVWLQFWHV�GH�
O
ĕXYUH�FH�TXL�HVW�HVWK«WLTXH�HW�FH�TXL�HVW�SKLORVRSKLH�J«Q«UDOH��
RX�PRUDOH��HWF��2Q�DSSRUWHUDLW�DLV«PHQW�ELHQ�GHV�W«PRLJQDJHV�
GH�FHWWH�K¤WH�LUU«IO«FKLH�GDQV�OHV�MXJHPHQWV�TXL�RQW�«W«�SRUW«V�¢�
FHW�«JDUG�VXU�GHV�KRPPHV�WHOV�TXH�6DQWD\DQD��%HQHGHWWR�&URFH��
HWF���HWF��4XLFRQTXH�HVW�YUDLPHQW�SKLORVRSKH�VHQWLUD�TXHOOH�DEVXU��
GLW«�F
HVW��HW�TXHO�IDXVVHPHQW�GHV�SHUVSHFWLYHV��GH�SU«OHYHU�GX�
GRVVLHU�UHODWLI�¢�O
LPSRUWDQFH�SKLORVRSKLTXH�GH�O
DUW�SU«FLV«PHQW�
OHV�W«PRLJQDJHV�OHV�SOXV�DVVLGXV�HW�OHV�SOXV�DSSURIRQGLV�TXL�DLHQW�
«W«�GRQQ«V�¢�FH�VXMHW��SRXU�OHV�PHWWUH�¢�SDUW�FRPPH�QH�FRQVWL��
WXDQW�TX
XQ�GRVVLHU�VS«FLDO���6L�GRQF�RQ�FRQVLGªUH�O
HVWK«WLTXH�
FRPPH�OD�SULVH�GH�FRQVFLHQFH��SDU�OH�SKLORVRSKH��GHV�UDSSRUWV�
GH�VD�SKLORVRSKLH�DYHF�O
DUW��LO�IDXW�UHFRQQD°WUH�TXH�FHWWH�SULVH�GH�
FRQVFLHQFH�HVW�SDUIRLV��VRXYHQW�P¬PH��LPSDUIDLWH�HW�LQFRPSOªWH��
(Q�TXDWULªPH�OLHX��QRXV�UHQFRQWURQV�FHWWH�QRXYHOOH�UHODWLRQ���

OH�SKLORVRSKªPH�FRQVLG«U«�FRPPH�ĕXYUH�G
DUW�
&
HVW�O¢�XQ�DVSHFW�ELHQ�DQFLHQ�HW�SHUS«WXHO�GH�QRWUH�VXMHW��PDLV�

TXL�Q
HVW�SDV�SRXUWDQW�GH�WRXW�UHSRV����,O�D�SULV�VRXYHQW�GHV�DVSHFWV�

���/H�P¬PH�SU«MXJ«�D� G«M¢��G
DLOOHXUV��MRX«�TXHOTXHIRLV�FRQWUH�OD�SKLOR��
VRSKLH�PRUDOH��4XDQWLW«�G
KLVWRLUHV�GH�OD�SKLORVRSKLH��GHSXLV�+��5LWWHU��TX
RQ�
FLWDLW�WRXW�¢�O
KHXUH��H[SRVHQW�OHV�V\VWªPHV�HQ�SU«VHQWDQW�U«JXOLªUHPHQW�HW�
FRPPH�P«FDQLTXHPHQW�OD�PRUDOH�HQ�GHUQLHU�OLHX��FRPPH�VL�FH�Q
«WDLW�MDPDLV�
TX
XQH�VRUWH�GH�SURORQJHPHQW�HQ�FRQFOXVLRQ��«WDEOLVVDQW�WHUPLQDOHPHQW�XQ�
UDSSRUW�DYHF�O
DFWLRQ��(W�ELHQ�TXH�GHSXLV�FLQTXDQWH�DQV�G«M¢�XQ�JUDQG�QRPEUH�
GH�SHQVHXUV�DLHQW�WUDYDLOO«�¢�VLWXHU�¢�OHXU�MXVWH�SODFH��TXL�HVW�SDUIRLV�OD�SUH��
PLªUH��OHV�FRQVLG«UDWLRQV�IRQG«HV�VXU�XQH�«WXGH�UHIOH[LYH�GH�O
DFWLRQ��OH�SU«��
MXJ«�FRQWUDLUH�HVW�HQFRUH�WHQDFH��2U��RQ�IDXVVH�V\VW«PDWLTXHPHQW�OHV�SKLOR��
VRSKªPHV��VL�RQ�H[SRVH�O
HVWK«WLTXH�RX�OD�PRUDOH�HQ�XQ�UDQJ�G«VLJQ«�¢�SULRUL��
VDQV�FKHUFKHU�GDQV�FKDTXH�SKLORVRSKLH�HQ�SDUWLFXOLHU�TXHOOH�SODFH�RUJDQLTXH�
\�WLHQQHQW�OHV�FRQVLG«UDWLRQV�VRLW�HVWK«WLTXHV��VRLW�PRUDOHV��0DLV��SRXU�YRLU�
O
LPSRUWDQFH�GX�JHQUH�GH�UHFKHUFKHV�DLQVL�RPLV��LO�VXII°W�GH�FRQVWDWHU�FRPELHQ�
HVW�S«ULP«H�DXMRXUG
KXL�O
DWWLWXGH��FDUDFW«ULVWLTXH�GHV�KLVWRULHQV�GX�[L[H�VLªFOH�
GDQV�OHXU�HQVHPEOH��TXL�FRQVLVWH�¢�H[SRVHU�HQ�SUHPLHU�OLHX�V\VW«PDWLTXHPHQW�
OD�WK«RULH�GH�OD�FRQQDLVVDQFH��
���,O�Q
HVW�SDV�TXHVWLRQ�G
«QXP«UHU�WRXV�FHX[�TXL�RQW�SDUO«�GX�SKLORVR��

SKªPH�FRPPH�ĕXYUH�G
DUW��2Q�VLJQDOHUD�VHXOHPHQW��VRLW�FRPPH�\�D\DQW�
DSSRUW«�GHV�FRQWULEXWLRQV�SU«FLVHV��VRLW�FRPPH�HQ�D\DQW�GLVFHUQ«�XQ�DVSHFW�
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SRO«PLTXHV���VL�$ULVWRWH�UDQJH�OHV�GLDORJXHV�GH�3ODWRQ�SDUPL�OHV�
SRªPHV�«SLTXHV��HW�QRQ�SDV�GUDPDWLTXHV����VL�'HVWXWW�GH�7UDF\�
RX� 5LERW�FRQVLGªUHQW��QRQ�OD� SKLORVRSKLH�WRXW�HQWLªUH��PDLV�
VS«FLDOHPHQW�OD�P«WDSK\VLTXH��FRPPH�ĕXYUH�GH�O
LPDJLQDWLRQ�
SR«WLTXH���VL�5HQDQ�LQVLVWH�VXU�O
LPSRVVLELOLW«�GH�GRQQHU�¢�OD�SKL��
ORVRSKLH�GHV�P«WKRGHV
�FRQFHSWXHOOHV�ULJRXUHXVHV�¢�FDXVH�GH�VD�
SDUHQW«�DYHF�O
DUW��F
HVW�«YLGHPPHQW�DYHF�XQH�LQWHQWLRQ�S«MRUDWLYH�
�QRWDPPHQW�SDU�XQH�YXH�IDXWLYH�GH�OD�QDWXUH�GHV�DUWV�HW�GH�O
H[LV��
WHQFH�HQ�HX[�G
XQ�FHUWDLQ�JHQUH�GH�Y«ULW«��QRPP«PHQW�OD�YHULWDV�
LQ�HVVHQGR���'
DXWUH�SDUW��G
H[FHOOHQWV�HVSULWV��QRQ�VXVSHFWV�GH�
SDUWL�SULV�DQWLHVWK«WLTXH��RQW�SX�¬WUH�LQTXL«W«V�SDU�OH�IDLW�TXH��¢�
FH�SODQ�HW�VRXV�FHW�DVSHFW��WRXWH�GLII«UHQFH�IRQFLªUH�HQWUH�O
DUW�HW�
OD�SKLORVRSKLH�VH�WURXYH�DEROLH��,QTXL«WXGH�H[FHVVLYH��WDQW�TX
LO�
V
DJLW�VHXOHPHQW�G
XQ�DVSHFW�VRXV�OHTXHO�OD�SKLORVRSKLH�HVW�DUW��
VDQV�QLHU�TXH��VRXV�G
DXWUHV�DVSHFWV��HOOH�HQ�SXLVVH�GLII«UHU�IRQFLª��
UHPHQW��RX�ELHQ�WDQW�TX
RQ�ODLVVH�VXEVLVWHU�XQH�SURIRQGH�GLII«��
UHQFH�HQWUH�HOOH�HW�OHV�DXWUHV�DUWV���
/D�JUDQGH�TXHVWLRQ�HVW�GRQF�GH�VDYRLU�VL��HQ�FRQVLG«UDQW�OH�

SKLORVRSKªPH�FRPPH�ĕXYUH��RQ�MHWWH�VXU�OD�G«PDUFKH�SKLORVR��
SKLTXH�XQ�MRXU�REOLTXH��SDUWLHO"�SDUDGR[DO�SUHVTXH��IDLVDQW�VDLOOLU�
FHUWDLQV�G«WDLOV�SRXU�RERPEUHU�OH�SOXV�LPSRUWDQW��O
HVVHQWLHO�
P¬PH��RX�VL��DX�FRQWUDLUH��RQ�PHW�HQ�OXPLªUH�TXHOTXH�FKRVH�G
HV��
VHQWLHO��
/HV�DYLV�VXU�FH�SRLQW�GLIIªUHQW��0DLV�LO�IDXW�ELHQ�GLUH�TXH��SDUPL�

OHV�G«WUDFWHXUV�G
XQH�H[SRVLWLRQ�GH�OD�SKLORVRSKLH�VHORQ�VD�WHQHXU�
G
DUW��TXHOTXHV�XQV�VRQW�UHFXVDEOHV���LOV�VH�IRQGHQW�VXU�GHV�SU«MXJ«V�
SHX�SKLORVRSKLTXHV�HW�UHIXVHQW�XQH�IUDQFKH�HW�GURLWH�FRQVLG«UDWLRQ�
GH�OD�TXHVWLRQ��7HOV�FHX[��� ELHQ�PRLQV�QRPEUHX[�KHXUHXVHPHQW�
DXMRXUG
KXL�TX
LO�\�D�XQH�FLQTXDQWDLQH�G
DQQ«HV��� SRXU�TXL�O
LG«H�

RULJLQDO���$ULVWRWH�¢�SURSRV�GH�3ODWRQ��3ORWLQ��0D±PRQLGH��'HVWXWW�GH�7UDF\��
6FKHOOLQJ��5HQDQ��5LERW��+¸IIGLQJ��(G��/H�5R\��0D[�'HVVRLU��3DXO�9DO«U\��
$ODLQ��&K��/DOR��HW�,��(GPDQ��U«FHPPHQW�GDQV�XQH�FRPPXQLFDWLRQ�¢�OD�6RFL«W«�
IUDQ©DLVH�GH�3KLORVRSKLH��
���&
HVW��HQ�GHUQLªUH�DQDO\VH��O
DWWLWXGH�GH�3ODWRQ���SRXU�OXL��OD�SKLORVRSKLH�

HVW�DUW��HW��VL�RQ�O
RXEOLH��LO�HVW�WUªV�GLIILFLOH�GH�UHQGUH�UDLVRQ�GX�UDSSRUW�GH�OD�
GLDOHFWLTXH�DVFHQGDQWH�HW�GH�OD�GLDOHFWLTXH�GHVFHQGDQWH�HW�GX�SULQFLSH�GH�
O
HIILFDFLW«�GH�FHWWH�GHUQLªUH���0DLV�F
HVW�O
DUW�VXSU¬PH����SL;RDR�SIFRF�>�H\&DQL��
�$RXRXG���(W�F
HVW�FHWWH�KL«UDUFKLH�TXL�LPSRUWH��/D�SR«VLH��HQ�SDUWLFXOLHU��HVW�
FRQGDPQ«H��QRQ�FRPPH���RRRL[L���PDLV�FRPPH�«WDQW�FHW�DUW�TXL��SDU�QDWXUH��
V
LQVXUJH�FRQWUH�OD�VXSU«PDWLH�GH�OD�SKLORVRSKLH�HW�WHQG�¢�OXL�GLVSXWHU�O
DX��
WRULW«��
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G
DUW�Q
«YRTXH�TXH�TXHOTXH�FKRVH�GH�VXSHUILFLHO�HW�GH�IULYROH���HQ�
VRUWH�TXH�OH�SRLQW�GH�YXH�P¬PH�DXTXHO�RQ�OHXU�GHPDQGH�GH�VH�
SODFHU�OHXU�SDUD°W�OXL�P¬PH�VXSHUILFLHO�HW�IULYROH��HW�P«FRQQDLV��
VDQW�OD�SURIRQGHXU�RX�OD�PDMHVW«�GX�ODEHXU�SKLORVRSKLTXH��,OV�
Q
RQW�SDV�YRL[��
(W�SDV�GDYDQWDJH�FHX[�TXL��FRQQDLVVDQW�PDO�FH�TX
HVW�O
DUW��

HVWLPHQW�TX
XQ�WHO�SRLQW�GH�YXH�G«SRXLOOHUDLW�DXVVLW¶W�OD�SKLORVR��
SKLH�GH�WRXWH�FRPPXQLFDWLRQ�DYHF�O
LG«H�GH�Y«ULW«���$X�UHVWH��QXO�
¢�SULRUL�GH�FH�JHQUH�QH�VDXUDLW�¬WUH�YDOLG«���LO�IDXW�FRQVLG«UHU�
G
DERUG�OH�IDLW��TXLWWH�¢�FKHUFKHU�HQVXLWH�VD�SRUW«H��
3OXV�GDQJHUHX[��SDUFH�TX
LOV�DERUGHQW�OD�TXHVWLRQ�SDU�XQ�DQJOH�

MXVWH��PDLV�SDUWLFXOLHU�HW�LQVXIILVDQW��VRQW�FHX[�TXL��ORUVTX
RQ�SDUOH�
GH�O
DUW�GX�SKLORVRSKH��QH�VRQJHQW�TX
¢�GHV�TXHVWLRQV�GH�VW\OH��GH�
U«GDFWLRQ��GH�SU«VHQWDWLRQ���DYHF�WHQGDQFH�P¬PH��ORUVTXH�GH�FH�
SRLQW�GH�YXH�OH�SKLORVRSKH�SHXW�¬WUH�HVWK«WLTXHPHQW�ORX«��¢�Q
\�
YRLU�TX
XQH�VRUWH�GH�P«ULWH�VXU«URJDWRLUH��$VVXU«PHQW��WRXV�FRQ��
FªGHQW�TXH�FHV�VRXFLV��RX�FHV�DEVHQFHV�GH�VRXFLV����VW\OLVWLTXHV�
MHWWHQW�XQ�MRXU�VXU�OH�WHPS«UDPHQW��OD�G«PDUFKH�GH�SHQV«H�GX�SKL��
ORVRSKH���TX
RQ�Q
LPDJLQH�JXªUH�XQ�3ODWRQ�DGRSWDQW�OH�IDLUH�O¤FK«��
Q«JOLJHQW��G
XQ�3ORWLQ��RX�XQ�%HUJVRQ�U«GLJHDQW�DYHF�OD�ORXUGHXU�
S¤WHXVH�G
XQ�$XJXVWH�&RPWH���TXH�P¬PH��FRPPH�O
D�GLW��P��%U«��
KLHU��OH�VW\OH�GH�3ORWLQ�HVW�HQ�UDSSRUW�DYHF�VD�WK«RULH�GH�O
LQVSLUD��
WLRQ�SKLORVRSKLTXH��HW�TXH�OHV�m�LPDJHV�}�GH�%HUJVRQ��YRLU�HQFRUH�
%U«KLHU��HW�VXUWRXW�0PH�/\GLH�$GROSKH��RQW�XQ�LQWLPH�UDSSRSW�
IRQFWLRQQHO�DYHF�WRXWH�VD�WK«RULH�GH�OD�SHQV«H�SKLORVRSKLTXH��GRQW�
HOOHV�VRQW�XQ�DFWH�P«WKRGLTXH����TX
HQILQ�OH�UD\RQQHPHQW�GX�SKL��
ORVRSKªPH�HW�VD�SXLVVDQFH�G
DWWLUHU�RX�GH�UHSRXVVHU�OHV�HVSULWV�
Q
HVW�SDV�VHSDUDEOH�GH�FHV�TXHVWLRQV�G
H[SUHVVLRQ��(QFRUH�SRXU��
UDLW�RQ�VRXWHQLU�TXH�FHWWH�HVWK«WLFLW«��IRQFWLRQQHOOH�FKH]�%HUJVRQ��

���3DUPL�FHX[�TXH�QRXV�DYRQV�WRXW�¢�O
KHXUH�SU«VHQW«V�FRPPH�XWLOLVDQW�
S«MRUDWLYHPHQW�O
LG«H�GH�O
DIILQLW«�GH�OD�P«WDSK\VLTXH�DYHF�OD�SR«VLH��OH�JUDQG�
DUJXPHQW�HVW�G
HQ�IDLUH�DLQVL�XQH�ĕXYUH�G
LPDJLQDWLRQ�HW�GH�VRXV�HQWHQGUH�
O
LG«H�WUDGLWLRQQHOOH�GH�m�O
LPDJLQDWLRQ�PD°WUHVVH�G
HUUHXU�}��7K«RULH�DXVVL�
IDXVVH�DSSOLTX«H�¢�O
DUW�TX
¢�OD�SKLORVRSKLH��,O�IDXW�ORXHU�1LHW]VFKH�G
DYRLU�
ELHQ�SDUO«�GX�U¶OH�GH�O
LPDJLQDWLRQ�HQ�SKLORVRSKLH��
���4XDQG�LO�Q
\�DXUDLW�SDV�G
DXWUH�UDLVRQ�GH�OLHU�OD�SKLORVRSKLH�EHUJVR��

QLHQQH�¢�VRQ�H[SUHVVLRQ��G«M¢�OH�VHXO�IDLW��UDSSHO«�SDU�0PH�/��$GROSKH��/D�
GLDOHFWLTXH�GHV�LPDJHV�FKH]�%HUJVRQ��S��������TXH�OH�SRLQW�GH�G«SDUW�EHUJVRQLHQ�
HVW�m�OD�FRQFHSWLRQ�GHV�SUREOªPHV�SKLORVRSKLTXHV�HQ�WDQW�TXH�G«QDWXU«V�SDU�OH�
ODQJDJH�}��VXIILUDLW�¢�UHQGUH�LQWLPH�¢�OD�SHQV«H�EHUJVRQLHQQH�OH�VRLQ�GH�OD�FRQ��
ILHU�DX�ODQJDJH�VDQV�TX
HOOH�HQ�VRLW�G«QDWXU«H��
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QH�OH�VHUDLW�SDV�DLOOHXUV��HW�TXH�OHV�LG«HV�EHUJVRQLHQQHV��PDODGURL��
WHPHQW�U«GLJ«HV�RX�U«GLJ«HV�G
XQH�ID©RQ�LQFRPSOªWH�HW�QRQ�EHUJVR��
QLHQQH�SDU�GHV�DXGLWHXUV�RX�GHV�GLVFLSOHV��FRPPH�WDQW�G
RHXYUHV�
SKLORVRSKLTXHV��G
$ULVWRWH�¢�*��+��0HDG���JDUGHUDLHQW�HQFRUH�OHXU�
SUL[�IRQFLHU��
0DLV�TXL�QH�YRLW�TXH��FKH]�WRXW�SKLORVRSKH�TXHO�TX
LO�VRLW��RQ�HVW�

GDQV�O
DUW��RX�SOXW¶W�O
DUW�HVW�GDQV�OD�SKLORVRSKLH�P¬PH��HW�HVW�OD�
SKLORVRSKLH�HOOH�P¬PH��HQ�WRXW�FH�TXL�FRQFHUQH���,R�O
«SDQRXLVVH��
PHQW�SURJUHVVLI��� �r� O
RUJDQLVDWLRQ�DUFKLWHFWRQLTXH��� �r� O
DFFRP��
SOLVVHPHQW�HQ�XQH�SU«VHQFH�VSLULWXHOOH�LQWHUKXPDLQH��EUHI��<DQD��
SKRUH�GH�WRXW�FH�TXL�HVW�FHWWH�SKLORVRSKLH�P¬PH��VRLW�TX
RQ�YHXLOOH�
YRLU�HQ�FHWWH�SKLORVRSKLH�XQ�HQVHPEOH�RUJDQLTXH�G
LG«HV��RX�O
H[��
SUHVVLRQ�SDUWLFLSDEOH�G
XQH�LQWXLWLRQ�GH�OD�U«DOLW«���YRLUH�P¬PH�XQ�
PRGH�G
H[LVWHQFH�RX�G
DFWLRQ��PDLV�GRQW�F
HVW�WRXMRXUV�XQH�YHF��
WLRQ�IRQGDPHQWDOH�G
DERXWLU�¢�XQH�ĕXYUH��TXDQG�FHWWH�ĕXYUH�QH�
VHUDLW�TXH�OH�SKLORVRSKH�OXL�P¬PH��HQ�WDQW�TX
LQVWDXU«�SDU�OD�SKL��
ORVRSKLH��
(W� HQ�YDLQ�RQ�REMHFWHUDLW���FHFL�Q
HVW�SDV�G
DUW��PDLV�GH�YLH��

2XWUH�TX
DX�QLYHDX�VSLULWXHO�GRQW�LO�V
DJLW��WRXWH�GLVWLQFWLRQ�HQWUH�
O
DUW�HW�OD�YLH�HVW�DEVWUDLWH�HW�DUWLILFLHOOH��LO�DSSDUD°WUD�TX
HQ�FH�
GRPDLQH��O
DUW�HVW�SULQFLSH�LQWLPH�GH�OD�YLH��HW�QRQ�LQYHUVHPHQW��
6HXOH�XQH�SKLORVRSKLH�TXL�QH�VHUDLW�SDV�LQVWDXUDWLYH��HW�VHUDLW�HOOH�
DORUV�SKLORVRSKLH"��SRXUUDLW�SU«WHQGUH�Q
¬WUH�SDV�XQ�DFWH�GH�O
DUW���
O
DUW�Q
«WDQW�DXWUH�FKRVH�TXH�OD�VDJHVVH�GH�O
LQVWDXUDWLRQ��
&
HVW�SRXUTXRL�TXLFRQTXH�YRXGUDLW�H[SRVHU�OH�SKLORVRSKªPH�HQ�

RPHWWDQW�FHWWH�VDJHVVH�LQVWDXUDWLYH�G
R»�LO�SURFªGH��TXL�O
DQLPH�
HW�TXL�O
DFFRPSOLW��Q
H[SRVHUD�MDPDLV�TX
XQ�m�V\VWªPH�}��DX� VHQV�
OH�SOXV�S«MRUDWLI�GRQW�RQ�SXLVVH�FKDUJHU�FH�WHUPH���(W�P¬PH�HQ�FH�

V\VWªPH�VXEVLVWHURQW�HQFRUH��FULVWDOOLV«V�HW�VFO«URV«V��OHV�SOXV�JURV��
VLHUV�HIIHWV�HW�OHV�SOXV�«YLGHQWHV�PRWLYDWLRQV�GH�O
DUW�LQWLPH�GRQW�
LO�HVW�O
ĕXYUH��
&HUWHV��LO�IDXW�WHQLU�OH�SOXV�JUDQG�FRPSWH�GX�QREOH�VFUXSXOH�GH�

FHX[�TXL�YHXOHQW�DVVXUHU�¢�O
ĕXYUH�SKLORVRSKLTXH��HQ�SOXV�GH�FHWWH�
YHULWDV�LQ�HVVHQGR�¢� ODTXHOOH�LO�V
RUGRQQH��XQH�YHULWDV�LQ�FRJQRV��
FHQGR��TXL�SHXW�QH�SDV�¬WUH�XQLYRTXH�GDQV�O
DUW�HW��SDU�H[HPSOH��
GDQV�OH�VDYRLU�VFLHQWLILTXH��0DLV�FHWWH�Y«ULW«�O¢�HVW�GH�FRQWHQX���
HOOH�HVW�DVVXP«H�DYHF�OHV�FRQWHQXV��VRLW�SURSUHPHQW�VFLHQWLILTXHV��
VRLW�H[S«ULHQWLHOV�HW�P¬PH�YLWDX[�GX�SKLORVRSKªPH��&RQGLWLRQ�GH�
VXUFUR°W�TXL�GLII«UHQFLH�O
DUW�SKLORVRSKLTXH�GH�WRXW�DXWUH�DUW��GªV�
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ORUV�TX
LO�\�D�U«I«UHQFH�¢�XQ�PRGH�GH�FRQQDLVVDQFH�P«WKRGLTXH�
LQG«SHQGDQW�GH�O
DUW�P¬PH��0DLV�OD�PRELOLVDWLRQ�SKLORVRSKLTXH�GH�
WRXW�VDYRLU�REMHW�G
XQ�DFTXLHVFHPHQW�O«JLWLPH�VH�IDLW�HOOH�DXWUH��
PHQW�TX
HQ�RUGRQQDQW�WRXW�FH�VDYRLU�¢� FHWWH�YHULWDV�LQ�HVVHQGR�
VDQV�ODTXHOOH�LO�Q
\�D� SDV�G
DFFRPSOLVVHPHQW�SKLORVRSKLTXH"�(W�
LO�HVW�IDFLOH�GH�YRLU�TXH� FHWWH�TXHVWLRQ�P¬PH�G
DFTXLHVFHPHQW�
O«JLWLPH�Q
D�VRQ�VHQV�TXH�U«YLV«H�HW�VXERUGRQQ«H�¢�OD�ILQ�SKLORVR��
SKLTXH��(Q�SDUWLFXOLHU��FHWWH�ORL�GH�GHVWUXFWLRQ�SKLORVRSKLTXH�TXL�
DQ«DQWLW�GDQV�WRXW�SKLORVRSKªPH�XQH�SDUW�LPSRUWDQWH�GHV�VDYRLUV�
SU«DODEOHPHQW�FRQVLG«U«V�FRPPH�DFTXLV�SDU�O
H[S«ULHQFH�YXOJDLUH��
YRLUH�P¬PH�SKLORVRSKLTXH��V
H[SOLTXHUDLW�HOOH�VL�HOOH�Q
«WDLW�XQ�
DFWH�GH�OD�SHQV«H�RUGRQQ«�¢�OD�Y«ULW«�G
¬WUH"�1H�GLVRQV�GRQF�SDV�
TXH�OD�SKLORVRSKLH�m�DMRXWH�}�FHWWH�Y«ULW«��LQWLPH�¢�O
DUW�HW�FRQFHU��
QDQW�OH� WRXW�SKLORVRSKLTXH��¢� XQH�DXWUH�Y«ULW«�SU«DODEOHPHQW�
DVVXP«H�GDQV�OH�G«WDLO��FH�TXL�VXIILUDLW�SRXUWDQW�¢�OHYHU�OH�VFUXSXOH�
GRQW�RQ�SDUODLW����FRQVWDWRQV�TXH�WRXMRXUV�O
DFWH�G
DUW�TXL�DQLPH�
HW�DFFRPSOLW�O
DFWH�GH�SKLORVRSKHU�V
DUURJH�GH�U«YLVHU�OHV�DFTXLHV��
FHPHQWV�SU«DODEOHV�HPSUXQW«V�¢� G
DXWUHV�GLVFLSOLQHV�TXH� FHOOH�
P¬PH�GH�SKLORVRSKHU��(W�LO�DSSDUWLHQW�¢�FKDTXH�SKLORVRSKLH�SDU��
WLFXOLªUH�GH�G«FLGHU�MXVTX
¢� TXHO�SRLQW�HOOH�XVH�GH�FH�GURLW�GH�U«YL��
VLRQ�GHVWUXFWLYH��4XHOTXHV�XQHV�Q
HQ�IRQW�TX
XQ�XVDJH�WUªV�IDLEOH��
,O�Q
HQ�HVW�DXFXQH�TXL�V
HQ�DEVWLHQQH�DEVROXPHQW��(W�OH�SULQFLSH�GH�
FHWWH�U«YLVLRQ�HVW�¢�OD�IRLV�QHWWHPHQW�SKLORVRSKLTXH�HW�G
HVVHQFH�
DUWLVWLTXH��2Q�VH�GHPDQGH�VRXYHQW�V
LO�HVW�O«JLWLPH��SRXU�OH�SKL��
ORVRSKH��GH�FKRLVLU�HQWUH�OHV�IDLWV�TX
LO�SUHQG�RX�TX
LO�ODLVVH��HQWUH�
FHX[�TX
LO�FRQVLGªUH�FRPPH�SU«URJDWLI�RX�FHX[�TX
LO�WUDLWH�FRPPH�
VHFRQGDLUHV��(Q�U«DOLW«��OH�SKLORVRSKH�QH�FKRLVLW�SDV���OH�FKRL[�HVW�
LQK«UHQW�¢�O
H[S«ULHQFH�DQDSKRULTXH��TXL�PHW�OHV�IDLWV�HQ�VLWXDWLRQ�
DUFKLWHFWRQLTXH�GDQV�OH�SKLORVRSKªPH��(W� FHFL�HQFRUH�HVW�G
DUW��
1
RXEOLRQV�SDV�TXH�O
DUW�HVW�XQH�Y«ULWDEOH�H[S«ULHQFH�RQWRORJLTXH���
XQH�H[SORUDWLRQ�GHV�FKHPLQV�TXL�PªQHQW�XQ�FRVPRV��GX�Q«DQW�MXV��
TX
¢� O
DFFRPSOLVVHPHQW�HQ�SDWXLW«��
/H�FLQTXLªPH�HW�GHUQLHU�UDSSRUW�¢�HQYLVDJHU��HW�LO�QRXV�UDPªQH�

GH�O
DUW�HVVHQWLHO�HW�SXU�DX[�DFWLYLW«V�VS«FLDOLV«HV�GHV�EHDX[�DUWV���
F
HVW�OD�YLH�GH�OD�SKLORVRSKLH�GDQV�9DUL��&
HVW�FH�TX
XQ�SHX�«WURLWH��
PHQW�RQ�SHXW�DSSHOHU�O
LQIOXHQFH�GH�OD�SKLORVRSKLH�VXU�O
DUW��0DLV�
F
HVW�O¢�XQ�SRLQW�GH�YXH�TXL�VHPEOHUDLW�QH�JXªUH�LQW«UHVVHU�TXH�
O
KLVWRULHQ�GH�O
DUW��2U��LO�GRLW�DXVVL�LQW«UHVVHU�DX� SUHPLHU�FKHI�
O
KLVWRULHQ�GH�OD�SKLORVRSKLH��

Michaël et Anna


Michaël et Anna
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6DYRLU�TXH�OD�SKLORVRSKLH�Q
HVW�SDV�LVRODEOH��TX
HOOH�GRLW�V
HIIRU��
FHU�GH�PRELOLVHU��G
DVVHPEOHU��G
H[SULPHU�WK«WLTXHPHQW�WRXWH�
XQH�VLWXDWLRQ�GH�OD�SHQV«H�GDQV�XQ�LQVWDQW�GRQW�WRXV�OHV�W«PRL��
JQDJHV�KXPDLQV�VRQW�YDODEOHV��FH�Q
HVW�SDV�VHXOHPHQW�OXL�GHPDQGHU�
G
HPEUDVVHU��G
XQLU�O
DUW��OD�VFLHQFH�HW�OHV�DFWLYLW«V�SUDWLTXHV�GH�
FHW�LQVWDQW�KXPDLQ���F
HVW�DXVVL�H[LJHU�G
HOOH�DXWUH�FKRVH�TX
XQH�
VRUWH�GH�U«VXOWDQWH�WRWDOH��I½W�HOOH�XOWLPH��&
HVW�OD�YRXORLU�QRQ�
VHXOHPHQW�«FODLUDQWH��PDLV�YLWDOLVDQWH�HW�DQLPDQWH��4XH�OD�IRUPH�
VSLULWXHOOH��MH�SUHQGV�FH�PRW�HQ�VRQ�VHQV�EODNLHQ���TXH�OD�IRUPH�VSL��
ULWXHOOH�GX�SKLORVRSKªPH��GLV��MH��VRLW�XQH�IRUFH�JXLGDQWH�HW�I«FRQ��
GDQWH�GDQV�OHV�G«PDUFKHV�XOW«ULHXUHV�GH�OD�SHQV«H�KXPDLQH��F
HVW�
O¢�XQH�«SUHXYH�GH�VD�Y«ULW«��DX�VHQV�P¬PH�R»�RQ�D�G«ILQL�SOXV�KDXW�
FHWWH�Y«ULW«���&
HVW�SRXUTXRL�REVHUYHU�OH�FKHPLQHPHQW�G
XQ�SKLOR��
VRSKªPH�¢�WUDYHUV�WRXWHV�OHV�DFWLYLW«V�GH�O
KRPPH��RX�VHXOHPHQW�
¢�WUDYHUV�TXHOTXHV�XQHV��HW�VHORQ�TXHOOHV�VS«FLDOLW«V��F
HVW�H[SORUHU�
QRQ�VHXOHPHQW�VD�YLWDOLW«��PDLV�VRQ�DXWKHQWLFLW«�HQ�WDQW�TXH�SHUV��
SHFWLYH�VXU�O
DYHQLU�SURFKH�RX�ORLQWDLQ�GH�O
KRPPH��
$LQVL��SDU�H[HPSOH��FHUWDLQHV�SKLORVRSKLHV�GDQV�OHXU�IUD°FKH�

QRXYHDXW«�RQW�SURYRTX«�GHV�IHUPHQWDWLRQV�HVWK«WLTXHV�TX
HOOHV�
Q
RQW�SDV�UHWURXY«HV�SDU�OD�VXLWH���XQ�ILOWUDJH�V
HVW�IDLW��OHXUV�GHVWL��
Q«HV�Q
RQW�SX�VH�SURORQJHU�TX
DLOOHXUV��/
«SLFXULVPH��TXL��VL�SHX�
GH�WHPSV�DSUªV�VD�QDLVVDQFH��DYDLW�UHQFRQWU«�HW�LQVSLU«�XQ�SRªWH�
GH�J«QLH��Q
D�MDPDLV��SX�SDU�OD�VXLWH�UHWURXYHU�XQH�WHOOH�DXGLHQFH�
DUWLVWLTXH��SDUPL�OHV�SHWLWV�SRªWHV�OLEHUWLQV�GX�[YQH�VLªFOH�IUDQ©DLV�
TXL�V
\�VRQW�U«I«U«V��OH�VHXO�JUDQG�SRªWH�GX�JURXSH��/D�)RQWDLQH��
OXL�D�¢�SHLQH�GHPDQG«�TXHOTXHV�WKªPHV�PRUDX[��HW�SR«WLTXHPHQW�
LO�SXLVDLW�SOXV�ODUJHPHQW�¢�G
DXWUHV�VRXUFHV����WDQGLV�TX
¢�PDLQWHV�
UHSULVHV��HW�QRWDPPHQW�DX�[L[H�VLªFOH��LO�D�DQLP«�VRXUGHPHQW��
PDLV�SXLVVDPPHQW��OD�PHQWDOLW«�VFLHQWLILTXH��4XDQW�DX�VWR±FLVPH��
VL�ULFKH�RULJLQHOOHPHQW�HQ�IDFWHXUV�HVWK«WLTXHV��LO�QH�V
HVW�RXYHUW�
XQ�YDVWH�FKHPLQ�KXPDLQ�TXH�GX�F¶W«�MXULGLTXH�HW�LQVWLWXWLRQQHO��
3DU�FRQWUH��OD�SRUW«H�WHPSRUHOOH�GH�FHUWDLQHV�GRFWULQHV�GH�O
DQWL��
TXLW«�D�«W«�LPPHQVH�GX�SRLQW�GH�YXH�DUWLVWLTXH��/
DULVWRW«OLVPH��
QRQ�SDV�WHFKQLTXHPHQW�HVWK«WLTXH��FHOXL�FL�HVW�SUHVTXH�ERUQ«�¢�
O
LQIOXHQFH�GH�OD�3R«WLTXH�VXU�OH�WK«¤WUH�IUDQ©DLV�GX�[YQH�VLªFOH���
PDLV�ORJLTXH��PRUDO�HW�P«WDSK\VLTXH��TX
RQ�D�SX�VRXYHQW�SU«VHQ��
WHU��SHXW�¬WUH�DYHF�H[FªV��FRPPH�VW«ULOLVDQW�G
XQ�SRLQW�GH�YXH�
VFLHQWLILTXH�DX�0R\HQ�$JH��\�D�«W«�ORQJXHPHQW�I«FRQGDQW�VRXV�
OHV�GHX[�DVSHFWV�SR«WLTXH�HW�DUFKLWHFWXUDO���0DLV�HQVXLWH�VRQ�

���3RXU�OD�SR«VLH��VRQJH]�¢� O
LQIOXHQFH�GH�O
�WKLTXH�¢�1LFRPDTXH�VXU�OD�
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LQIOXHQFH�D�«W«�GH�SOXV�HQ�SOXV�UHVWUHLQWH��VDQV�MDPDLV�PRXULU�WRXW�
¢�IDLW���/HV�GHX[�SKLORVRSKLHV�DQWLTXHV��GRQW�OHV�GHVWLQ«HV�DUWLV��
WLTXHV�RQW�«W«�JUDQGLRVHV�HW�SHUHQQHV��VRQW�G
DERUG�OH�S\WKDJR��
ULVPH��QRQ�VHXOHPHQW�SDU�VRQ�LQIOXHQFH�LPPHQVH�HW�GLUHFWH�VXU�
)DUW�PXVLFDO��PDLV�VRXV�OD�IRUPH�Q«R�S\WKDJRULTXH�TXL�WUDYHUVH�
9LQFL��DQLPH�XQ�LQVWDQW�$OEHUW�'¾UHU��MXVTX
DX�UHQLHPHQW�WHU��
PLQDO�TXL�V
H[SULPH�GDQV�OD�0HODQFROLD��HW�UHWURXYH�¢� O
KHXUH�
SU«VHQWH��P¬O«H�¢�GHV�«O«PHQWV�SODWRQLFLHQV��XQH�LQIOXHQFH�SXLV��
VDQWH���(W�F
HVW�DXVVL�OH�SODWRQLVPH��GRQW�OD�YLWDOLW«�DUWLVWLTXH�QH�
V
HVW�MDPDLV�G«PHQWLH��HQFRUH�TXH�VRQ�JUDQG�WULRPSKH�VRLW�OD�
5HQDLVVDQFH�IORUHQWLQH��8Q�SKLORVRSKH���PDQTXHUD�¢� OD�SURELW«�
KLVWRULTXH�RX�¢�O
DPSOHXU�SKLORVRSKLTXH��GH�OD�YLVLRQ�V
LO�RXEOLH�
*KLEHUWL��%RWWLFHOOL��MH�GLV�WRXWH�O
ĕXYUH��HW�QRQ�OH�VHXO�3DOODV�HW�OH�
&HQWDXUH��HW�0LFKHO�$QJH��DX�PRLQV�HQ�FH�TXL�FRQFHUQH�O
DUFKL��
WHFWRQLTXH�GH�VHV�FRPSRVLWLRQV���V
LO�OHV�RXEOLH��GLV�MH��GDQV�O
KLV��
WRLUH�GX�SODWRQLVPH��HQ�WDQW�TXH�FHOXL�FL�HVW�U«DOLW«�YLYDQWH��(VW�LO�
EHVRLQ�GH�G«WDLOOHU�G
DXWUHV�IDLWV"�%RUQRQV�QRXV�¢�UDSSHOHU�TXH��
VL�OH�/HLEQL]�EDURTXH�GRQW�RQ�SDUODLW�WRXW�¢�O
KHXUH�Q
D�HX�DXFXQH�
LQIOXHQFH�DUWLVWLTXH��SDU�FRQWUH�OHV�«O«PHQWV�SU«URPDQWLTXHV�GH�
VD�SKLORVRSKLH��WK«RULH�GHV�SHWLWHV�SHUFHSWLRQV��FRQFHSWLRQ�G\QD��
PLTXH�GH�O
H[SUHVVLRQ��IDLW�TXH�SRXU�OD�PRQDGH�m�WRXW�OXL�QD°W�GH�
VRQ�SURSUH�IRQGV�}���UHVXUJLVVDQW�SDU�OD�SXEOLFDWLRQ�GHV�SRVWKXPHV�U�
RQW�DJL�SXLVVDPPHQW�VXU�*RHWKH�HW�+HUGHU�HW�¢�WUDYHUV�HX[�VXU�WRXW�
OH�URPDQWLVPH��5DSSHORQV�TXH��VL�3URXVW�D�G«QL«�WRXWH�GHWWH�HQYHUV��
%HUJVRQ��3«JX\�HW�G
DXWUHV�OLWW«UDWHXUV��-��3DXOKDQ��SDU�H[HPSOH��
RQW�UHFRQQX�KDXWHPHQW�FHWWH�GHWWH���1
RXEOLRQV�SDV�OHV�VRXUFHV�

SR«VLH�DUDEH��G
XQH�SDUW��HW��G
DXWUH�SDUW��VXU�OD�SR«VLH�GH�ODQJXH�G
RF��3RXU�
O
DUFKLWHFWXUH��LO�V
DJLW�GH�O
DUFKLWHFWXUH�JRWKLTXH��FHWWH�V\OORJLVWLTXH�HQ�SLHUUH���
GRQW�OD�PRUSKRORJLH�D�GHV�FDUDFWªUHV�DULVWRW«OLTXHV�SU«FLV��
���,O�\�D�GH�FH�SRLQW�GH�YXH�XQH�U«HOOH�H[DJ«UDWLRQ�GDQV�OHV�HIIRUWV�WHQW«V�

SDU�-��0DULWDLQ�SRXU�DULVWRW«OLVHU�¢�WUDYHUV�OH�WKRPLVPH�FHUWDLQHV�IRUPHV�KDU��
GLHV�GH�O
DUW�HW�GH�OD�OLWW«UDWXUH�GH�OD�SUHPLªUH�PRLWL«�GH�FH�VLªFOH��/H�WKRPLVPH�
GH�-HDQ�&RFWHDX��ERV�VLFXOXV�VXSHU�WHFWXP��GLVDLW�/LRQHO�/DQGU\��Q
HVW�SURED��
EOHPHQW�TX
XQH�YXH�LQJ«QLHXVH�GH�O
HVSULW�VXU�XQ�SRªWH�GRQW�OH�VHXO�VLJOH�G
DS��
SDUWHQDQFH�HVW�S\WKDJRULFLHQ��FRPPH�VDYHQW�FHX[�TXL�RQW�YX�VD�VLJQDWXUH��
���$X�WRWDO��LO�IDXW�ELHQ�O
DYRXHU��%HUJVRQ�D�H[HUF«�SHX�G
LQIOXHQFH�VXU�OHV��

DUWV���F
HVW�SHXW�¬WUH�MXVWHPHQW�SDUFH�TX
LO�OHXU�D�G½�EHDXFRXS��HW�VXUWRXW�¢�
GHV�IRUPHV�G
DUWV�TXL�FRPPHQ©DLHQW�G«M¢�¢� V
«SXLVHU��6L�O
DIILQLW«�6HXUDW��
%HUJVRQ�HVW�ELHQ�VRXWHQDEOH��PDOJU«�TXHOTXHV�IDFWHXUV�S\WKDJRULFR�SODWRQL��
FLHQV�FKH]�6HXUDW���&«]DQQH�HW�OHV�FRQVWUXFWLYLVWHV�«WDLHQW�G«M¢� HQ�SOHLQ�
WULRPSKH�SLFWXUDO�DX�WHPSV�R»�OD�YRJXH�SKLORVRSKLTXH�HW�OLWW«UDLUH�GX�EHUJVR��
QLVPH�V
«WHQGDLW�OH�SOXV�ODUJHPHQW��

720(� &;/,9�� � ����� ��
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SKLORVRSKLTXHV�DYRX«HV�GX�VXUU«DOLVPH��(W�UDSSHORQV�QRXV�TXH�OH�
IUHXGLVPH��TX
LO� IDXW�ELHQ�FRQVLG«UHU�FRPPH�XQH� SKLORVRSKLH�
J«Q«UDOH��D�SURIRQG«PHQW�DJL�VXU�OD�OLWW«UDWXUH�GX�WHPSV�SU«VHQW��
VXU�)DUW�FLQ«PDWRJUDSKLTXH�P¬PH��HW�VXU�OH�GHVVLQ�HW�VXUWRXW�OD�
JUDYXUH��EHDXFRXS�SOXV�TXH�VXU�OD�SHLQWXUH��HW�F
HVW�XQ�IDLW�V\PS��
WRPDWLTXH�G
DSHUFHYRLU�¢� FHWWH�OXPLªUH�TX
LO�HVW�SOXV�JUDSKLTXH�
TXH�SODVWLTXH����
$LQVL�FHWWH�JUDYH�TXHVWLRQ�GH�OD�SRUW«H�WHPSRUHOOH�GHV�ĕXYUHV�

G
DUW��TXL�D�WDQW�HPEDUUDVV«�.DUO�0DU[��VH�UHWURXYH�GDQV�OD�TXHV��
WLRQ�GH�OD�SRUW«H�WHPSRUHOOH�GHV�SKLORVRSKLHV���HW�OHXU�YLWDOLW«�GDQV�
O
DUW�HVW�FHUWDLQHPHQW�OD�PHLOOHXUH�SLHUUH�GH�WRXFKH�GRQW�QRXV�GLV��
SRVLRQV�¢�FHW�«JDUG��0DLV�FH�Q
HVW�SDV�SDU�TXHOTXH�VRUWH�GH�FR±Q��
FLGHQFH���OD�SXLVVDQFH�G
DQLPDWLRQ�HVWK«WLTXH�TXH�UHQIHUPH�XQH�
SKLORVRSKLH�HVW�LQK«UHQWH�¢�O
LQWLPLW«�P¬PH�GH�VRQ�¬WUH��HQ�WDQW�
TXH�IRUPH�VSLULWXHOOH��
&DU�SHXW�¬WUH�HVW�LO�SHUPLV��HQ�UDVVHPEODQW�WRXW�FHOD��GH�FRQ��

FOXUH��&HUWDLQHV�GH�FHV�FRQFOXVLRQV�SRXUUDLHQW�FRQFHUQHU�O
DUW�HW�
VHUYLU�HQ�SDUWLFXOLHU�¢�UDSSHOHU��FH�TXL�Q
HVW�MDPDLV�LQXWLOH��O
DP��
SOHXU�HW�O
HIILFDFLW«�GH�VD�PLVVLRQ�VSLULWXHOOH��DLQVL�TXH�VD�SXLVVDQFH�
GH�VRQGDJH�SDU�UDSSRUW�¢�O
DYHQLU��
0DLV�FH�TXH�QRXV�YRXOLRQV�VXUWRXW�H[SRVHU�FRQFHUQH�OD�SKLOR��

VRSKLH��
(W�G
DERUG��G
XQ�SRLQW�GH�YXH�SUDWLTXH��LO�Q
HVW�SHXW�¬WUH�SDV�

LQXWLOH�HQFRUH�GH�UDSSHOHU�¢�OD�SKLORVRSKLH�O
DPSOHXU�GH�VD�YRFD��
WLRQ��F
HVW�¢�GLUH�O
DFFHSWLRQ�TX
HOOH�GRLW�IDLUH�GH�WRXWHV�OHV�H[SUHV��
VLRQV�GH� O
DFWLYLW«�VSLULWXHOOH�VSRQWDQ«H�GH� O
KRPPH��DFWLYLW«V�
GRQW�O
DUW�HVW�XQH�GHV�SOXV�LPSRUWDQWHV�HW�GHV�SOXV�VROLGHV��&HUWHV��
V
LO�HVW�SHUPLV�¢� O
DXWHXU�GH�FHV�OLJQHV�G
«YRTXHU�GHV�VRXYHQLUV�
SHUVRQQHOV��XQH�KHXUHXVH�«YROXWLRQ�V
HVW�IDLWH�¢�FHW�«JDUG�GHSXLV�
OH�WHPSV�G«M¢�ORLQWDLQ��TXHOTXH�WUHQWH�FLQT�DQV��R»��HQ�H[SRVDQW�
TXHOTXHV�XQHV�GHV�LG«HV�HW�TXHOTXHV�XQV�GHV�IDLWV�U«XQLV�LFL��LO�
UHPDUTXDLW�TXHOTXH�LQFU«GXOLW«�¢�FHW�«JDUG�GDQV�GHV�PLOLHX[�SKL��
ORVRSKLTXHV�WURS�SHUVXDG«V�G
XQ�GRXEOH�SULPDW�TXDVL�VFRODLUH�GH�
OD�U«IOH[LRQ�VXU�OD�VFLHQFH�HW�GH�O
KLVWRLUH�GH�OD�SKLORVRSKLH�SDUPL�

���2Q�SUHQG�H[SUªV��� LFL�FRPPH�GDQV�OH�UHVWH�GH�FH�WUDYDLO��� GHV�H[HPSOHV�
PDMHXUV���VL�RQ�FKHUFKDLW��FH�TXL�VHUDLW�HQ�DSSDUHQFH�SOXV�SKLORVRSKLTXH�RX�
SOXV�LQVWUXFWLI��GHV�H[HPSOHV�VS«FLDX[�SDUPL�OHV�SKLORVRSKHV�WDQW�VRLW�SHX�
DEHUUDQWV�FKH]�TXL�LO�\�D�m�VXUG«WHUPLQDWLRQ�HVWK«WLTXH�}��3DUDFHOVH��)OXGG��
$]D±V��6WUDGD��0DUFHOOR�)DEUL��HWF���HWF����RQ�VHUDLW�PRLQV�VXEVWDQWLHO�HW�PRLQV�
SUREDQW��
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OHV�SDUWLHV�LQW«JUDQWHV�GH� O
DUW�GH�SKLORVRSKHU��&HUWHV��ELHQ�GX�
FKHPLQ�D�«W«�SDUFRXUX��(W�OD�PDMRULW«�VDQV�GRXWH�GHV�FRQVLG«UD��
WLRQV�TX
RQ�D�FUX�GHYRLU�UDVVHPEOHU�LFL�SRXU�HQ�FKHUFKHU�O
DUFKL��
WHFWRQLTXH�QH�SHXYHQW�SOXV�SDUD°WUH�SDUDGR[DOHV�DX�OHFWHXU�G
DX��
MRXUG
KXL��TXL� VH� VRXYLHQGUD�FHUWDLQHPHQW�G
HQ� DYRLU�HQWHQGX�
H[SULPHU�RX�P¬PH�GLVFXWHU�TXHOTXHV�XQHV��DYHF�LQILQLPHQW�SOXV�
GH�WDOHQW�TX
LFL��SDU�SOXVLHXUV�SHQVHXUV�FRQWHPSRUDLQV��

0DLV�SHXW�¬WUH��GH�FHW�DVVHPEOHPHQW�DUFKLWHFWRQLTXH��XQH�YXH�
G
HQVHPEOH��HW�TXL�SHXW�HQ�¬WUH�OH�PHLOOHXU�IUXLW��VH�G«JDJH��

/
H[LVWHQFH�GH�FLQT�JUDQGV�UDSSRUWV�GLVWLQFWV��PDLV�WRXV�RUJD��
QLTXHV��WRXV�LQWLPHV�HW�WRXV�FRQFRXUDQWV��GH�OD�SKLORVRSKLH�DYHF�
O
DUW��FRQVWLWXH�FRPPH�XQ�MHX�VXFFHVVLI�G
«FODLUDJHV�GLYHUV��PHW��
WDQW�HQ�«YLGHQFH�XQH�GRQQ«H�VLWX«H�HQ�SURIRQGHXU��&H�Q
HVW�SHXW��
¬WUH�SDV�DVVH]�GLUH�TXH�G
LQVLVWHU�VXU�XQH�FRPPXQH�YHFWLRQ�LQV��
WDXUDWLYH��GH�SRUW«H�KXPDLQH�WRWDOH��FRPPH�IDLVDQW�OD�WUDPH�FRP��
PXQH�GHV�H[SUHVVLRQV�VRLW�DUWLVWLTXHV��VRLW�SKLORVRSKLTXHV�GH�O
DQD��
SKRUH�KXPDLQH��

&H�Q
HVW�SDV�DVVH]�GLUH��HW�SRXUWDQW�F
HVW�G«M¢�GLUH�EHDXFRXS���
F
HVW�FRQILUPHU��F
HVW�LQFLWHU�OD� SKLORVRSKLH�GDQV�FHWWH�YRFDWLRQ�
LQVWDXUDWLYH�GRQW�HOOH� V
«ORLJQH�RX� V
DIIUDQFKLW��ORUVTX
HOOH�VH�
ERUQH��VRLW�¢� G«FRPSWHU��¢� ILJQROHU��VL�RQ�RVH�GLUH��GHV�DFTXLVL��
WLRQV�G«M¢� IDLWHV��VRLW�¢� VFRODULVHU�GRJPDWLTXHPHQW�FHV�DFTXLVL��
WLRQV�VDQV�UHJDUGHU�SOXV�ORLQ�GDQV�O
DYHQLU��WDQGLV�TXH�O
DUW�SOXV�
LPSDWLHQW��WDQGLV�TXH�O
DUW�GDQV�FH�TX
LO�D�GH�MHXQH�HW�GH�YLYDFH�
HVW�G«M¢�DX�GHO¢�HW�FKHUFKH�SOXV�QRXYHDX��/
LQYHQWLYLW«�SKLORVR��
SKLTXH��VL�UHVWUHLQWH�FRPSDU«H�¢�O
LQYHQWLYLW«�DUWLVWLTXH��OH�m�SKL��
ORVRSKHV��¢�YRV�ERUGV���}�GH�1LHW]VFKH�HVW�WRXMRXUV�EHDXFRXS�SOXV�
G
DFWXDOLW«�TXH� OHV� SKLORVRSKHV�J«Q«UDOHPHQW�QH� OH�FRQFªGHQW���
mVW�¢�FKDTXH�LQVWDQW�IUHLQ«H�SDU�OD�WHQGDQFH�GH�OD�SKLORVRSKLH�¢�
YRXORLU�PDUFKHU�GDQV�VD� SURSUH�RUQLªUH��VXUWRXW�O¢� R»� FHWWH�
RUQLªUH�HVW�IUD°FKHPHQW�WDLOO«H��/D�YLYH�DXGDFH�GH�O
DUW�¢�VH�G«VHQ��
OLVHU�GH�VD�SURSUH�SLVWH�SHXW�¬WUH�MXVTX
¢� XQ�FHUWDLQ�SRLQW��SRXU�
OD�SHQV«H�SKLORVRSKLTXH��XQH�OH©RQ��&DU�WURS�SHX�GH�SKLORVRSKHV�
SUDWLTXHQW�OD� PD[LPH�S\WKDJRULFLHQQH�G
«YLWHU�OH�FKHPLQ�G«M¢�
EDWWX��(Q� SKLORVRSKLH��FHOXL�TXL� PDUFKH�HQ�GHKRUV�GX� FKHPLQ�
EDWWX��«YLGHPPHQW�EDWWX�SDU�OH�SOXV�JUDQG�QRPEUH�GDQV�XQH�J«Q«��
UDWLRQ�GRQQ«H��HVW�WURS�VRXYHQW�FRQVLG«U«�FRPPH�QRQ�VHXOHPHQW�
DEHUUDQW��GRQF�VDQV�DXWRULW«��PDLV�SUHVTXH�FRPPH�XQ�DWWDUG«�O¢�
R»� HQ�U«DOLW«�LO�D�VX�SUHQGUH�GH�O
DYDQFH��SDUFH�TX
LO�QH�PDUFKH�
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SDV�R»�PDUFKHQW�R¯��XR;;R¯��/
H[HPSOH�GH�O
DUW��R»�FH�VRQW�SUHVTXH�
WRXMRXUV�OHV�VROLWDLUHV��H[SORUDQW�OHV�DYLD�ORFD��TXL�RQW�O
DYHQLU�HQ�
PDLQ��SHXW�LQFLWHU�OD�SKLORVRSKLH�¢�IDLUH�GDYDQWDJH�DWWHQWLRQ�DX[�
V\PSW¶PHV��QRQ�GH�O
DFWXHO��PDLV�GX�IXWXU�SURFKH�RX�ORLQWDLQ���HW�
F
HVW�ELHQ�O¢�XQH�GH�VHV�PLVVLRQV��4XL�FRQVLGªUH�DLQVL�OHV�FKRVHV�
YRLW�FKDQJHU�ELHQ�GHV�SHUVSHFWLYHV��HW�QRQ�VDQV�IUXLW���
0DLV�MH�GLVDLV���FH�Q
HVW�SDV�DVVH]��4XH�OD�SKLORVRSKLH�GRLYH�¬WUH�

LQVWDXUD�WLYH��FRPPH�HW�DYHF�O
DUW���Q
HQ�GRXWRQV�SDV��0DLV�TXH�
FKHUFKH�W�HOOH�¢�LQVWDXUHU"�
,QLWLDOHPHQW��HOOH�HVW�SULVH�GH�FRQVFLHQFH�GX�PRPHQW�SU«VHQW�

GDQV�VD�WRWDOLW«�KXPDLQH��DYHF�WRXWHV�VHV�ULFKHVVHV��WRXWHV�VHV�G«IL��
FLHQFHV��WRXWHV�VHV�DSRULHV��WRXWHV�VHV�DVSLUDWLRQV�P¬PH�FRQWUD��
GLFWRLUHV��0DLV�GH�O¢�HOOH�D�¢�FKHUFKHU�QRQ�SDV�VHXOHPHQW�O
LPSRUW�
QRXYHDX��LQYHQWLI��TXL�RXWUHSDVVHUD�FHV�DSRULHV���FHOD��O
DUW�SRXU��
UDLW�\�VXIILUH���HOOH�DVVXPH�XQH�UHVSRQVDELOLW«�TXH�3DUW�Q
D�SDV��
&
HVW�FHOOH�G
XQH�SURPRWLRQ�WRWDOH�U«HOOHPHQW�DQDSKRULTXH��FRRU��
GRQQDQW�OH�PRPHQW�SU«VHQW�HW�OH�PRPHQW�IXWXU�VHORQ�XQH�KL«UDU��
FKLH��
/
DUW�SURJUHVVH�SDU�HQULFKLVVHPHQW�SHUS«WXHO�GX�3O«U¶PH�GHV�

ĕXYUHV��HQ�VRUWH�TXH�WRXWH�-HXQH�6DJHVVH��FRPPH�GLVDLHQW�OHV�
*QRVWLTXHV��SHXW�¬WUH�DFFXHLOOLH�DX�3O«U¶PH��HW�UHFRQQXH�SRXU�XQ�
DVSHFW�QRXYHDX�GH�O
«WHUQHOOH�VDJHVVH���SRXUYX�VHXOHPHQW�TX
HOOH�
WURXYH�GDQV�OH�PRPHQW�OHV�FRQGLWLRQV�GH�VRQ�LQVHUWLRQ�WHPSRUHOOH��
/D�SKLORVRSKLH�QH�SURJUHVVH�SDV�VHXOHPHQW�DLQVL��SDU�O
DUULY«H�

���2Q�GLUD���m�0DLV�GDQV�OH�SDVV«�SKLORVRSKLTXH��FH�QH�VRQW�SDV�OHV�VROLWDLUHV�
TXL�RQW�DJL���FH�VRQW�FHX[�TXL�«WDLHQW�GDQV�OH�PRXYHPHQW�GHV�LG«HV��}�'
DERUG��
F
HVW�O¢�XQH�HUUHXU�KLVWRULTXH��GXH�¢�XQH�LQWHUSU«WDWLRQ�U«WURVSHFWLYH��(QVXLWH��
FH�VHUDLW�SOXV�TX
XQH�HUUHXU��XQH�IDXWH��GH�UDPHQHU�OH�SURJUªV�SKLORVRSKLTXH�
¢�XQH�TXHVWLRQ�GH�VXFFªV�DXSUªV�G
XQ�SXEOLF�P¬PH�GH�WHFKQLFLHQV���OD�UHFKHUFKH�
GH�FH�VXFFªV�D�VRXYHQW�«W«�VW«ULOLVDQWH�HQ�SKLORVRSKLH��(W��HQILQ�HW�VXUWRXW��
F
HVW�SU«FLV«PHQW�OH�FDUDFWªUH�OHQW�HW�WUD°QDQW�GH�O
DWWHQWLRQ�SKLORVRSKLTXH�
HW�OH�SHX�GH�YLYDFLW«�GH�VHV�U\WKPHV�TXL�H[SOLTXHQW�XQ�IDLW�GRQW�SHX�GH�SKLOR��
VRSKHV�FRQVHQWHQW�¢�FRQYHQLU���F
HVW�OD�U«HOOH�HW�JUDYH�SDXYUHW«�GH�OD�OLWW«UDWXUH�
SKLORVRSKLTXH�HQ�ĕXYUHV�PDMHXUHV��¢�F¶W«�G
XQH�«QRUPH�SURGXFWLRQ�G
RHXYUHV�
P«GLRFUHV�RX�LQVLJQLILDQWHV��/¢�HQFRUH��F
HVW�XQ�IDLW�TXH�GLVVLPXOHQW�HQ�SDUWLH�
GHV�HIIHWV�GH�UHFXO�HW��HQ�SDUWLFXOLHU��OD�GHVWUXFWLRQ�GDQV�O
DQWLTXLW«��RX�OD�QRQ��
UHSXEOLFDWLRQ�DFWXHOOH�SRXU�OH�0R\HQ�$JH��G
XQH�TXDQWLW«�G
ĕXYUHV�PLQHXUHVA�
SDUPL�OHVTXHOOHV��G
DLOOHXUV��LO�HQ�HVW�GRQW�OD�SHUWH�HVW�¢�MDPDLV�UHJUHWWDEOH��
/H�QRPEUH�GHV�ĕXYUHV�G
DUW�HVW�«YLGHPPHQW�G
XQ�WRXW�DXWUH�RUGUH�GH�JUDQ��
GHXU�TXH�FHOXL�GHV�ĕXYUHV�SKLORVRSKLTXHV��0DLV�LO�QH�IDXW�SDV�RXEOLHU��SRXU�
U«WDEOLU�O
«TXLOLEUH��TXH�OD�PDWXUDWLRQ�SKLORVRSKLTXH�HVW�EHDXFRXS�SOXV�OHQWH�
TXH�OD�PDWXUDWLRQ�GHV�ĕXYUHV�GHV�EHDX[�DUWV��
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GH�QRXYHDX[�SKLORVRSKªPHV�HQULFKLVVDQW�OH�3O«U¶PH���HQ�FHOD�HOOH�
QH�VH�GLVWLQJXHUDLW�SDV�GHV�DXWUHV�DUWV��(OOH�H[LJH�GH�O
LQVWDXUD��
WLRQ�QRXYHOOH�XQH�SURPRWLRQ��XQ�DYDQFHPHQW�GH�OD�WRWDOLW«�GX�
3O«U¶PH�VHORQ�XQ�RUGUH�TXL�Q
HVW�DVVXU«PHQW�SDV�WHPSRUHO��PDL	�
DXTXHO�OH�WHPSV�GRLW�SRXYRLU�DFTXLHVFHU�SRXU�TXH�OH�SURJUªV�VRLW�
DXVVL�XQ�SURJUªV�GH�O
KRPPH�HQ�VRQ�H[LVWHQFH�U«HOOH��
2U��O¢�HQFRUH��OD�G«PDUFKH�UHVWH�SURIRQG«PHQW�FRQJ«QªUH�GH�

O
DUW��DX�VHQV�R»�F
HVW�SDU�O
DUW�TXH�OD�P«ORGLH��QRWH�DSUªV�QRWH��
V
DFFRPSOLW��VDQV�TX
DXFXQH�QRWH�G«M¢�SDVV«H�VRLW�LQGLII«UHQWH��
VDQV�TX
DXFXQH�QRWH�TXL�VXUYLHQQH�DLW�VRQ�SUL[�¢�HOOH�VHXOH��PDLV�
VHXOHPHQW�VHORQ�FHW�DFFRPSOLVVHPHQW��'LUH�TXH�OH�SURJUªV�DXWKHQ��
WLTXHPHQW�SKLORVRSKLTXH�DFFRPSOLW�O
KXPDQLW«�FH�VHUDLW�SHXW�¬WUH�
DVVH]�GLUH�VL�RQ�FRQVLG«UDLW�VXIILVDPPHQW�O
LPPHQVH�H[LJHQFH�GH�
FH�PRW�G
DFFRPSOLU��(W�F
HVW�SHXW�¬WUH�O¢�O
H[LJHQFH�PDMHXUH�HW�OD�
JUDQGH�UHVSRQVDELOLW«�GH�OD�SKLORVRSKLH��2U��DXFXQ�SKLORVRSKªPH�
¢�OXL�VHXO�Q
\�VXIILW��8QH�m�SKLORVRSKLH�GHV�SKLORVRSKLHV�}��� VHXOH�
MXGLFDWRLUH�HQ�FH�TXL�FRQFHUQH�O
DFFRPSOLVVHPHQW�SKLORVRSKLTXH���
HVW�LQGLVSHQVDEOHPHQW�HQJDJ«H��I½W�FH�LPSOLFLWHPHQW��GDQV�OH�SUR��
JUªV�GX�*UDQG�ĔXYUH���QH�VHUDLW�FH�TX
HQ�WDQW�TX
HOOH�WUDYDLOOH�¢�
LQVWDXUHU�XQ�SRLQW�GH�YXH�QRXYHDX�TXL�SXLVVH�WUDQVFHQGHU�FKDTXH�
LQWXLWLRQ�LQGLYLGXHOOH�GX�SKLORVRSKH�HQ�VLWXDWLRQ��(W�3DQDSKRUH�
GH�FH�SRLQW�GH�YXH�GDQV�OHV�RHXYUHV�SDUWLFXOLªUHV�TXL�SHXYHQW�\�
FRQFRXULU�FRQVWLWXH�OD� WUDPH�KDUPRQLTXH�GH� OD���H\LFU���M[RXDW[A��
5HFWLILHU�VRQ�SRLQW�GH�YXH�SHUVRQQHO��RX�XQ�m�SRLQW�GH�YXH�GH�
JURXSH�}��SRXU�HQ�IDLUH�XQ�IDFWHXU�GH�FHWWH�KDUPRQLH�WRWDOH��R»�
O
KXPDQLW«�V
DFFRPSOLW�HQ�IXWXULW«��HW�FHUWDLQHPHQW�SDU�UDSSRUW�¢�
VRQ�SURSUH�VWDWXW�G
H[LVWHQFH�HQ�WUDQVQDWXUDOLW«���F
HVW�VH�UHFRQ��
QD°WUH�HW�VH�IDLUH�SDUWLH�FRQFHUWDQWH�GDQV�OD��[H\IR77��QRL!D}GM��5HIX��
VHU�FHWWH�DVFªVH�SHUVRQQHOOH�HW�SU«WHQGUH�HQFRUH�SKLORVRSKHU��F
HVW�
UHMHWHU�OD�SKLORVRSKLH�YHUV�OH�VWDWXW�G
XQ�DUW�SDUWLFXOLHU�SDUPL�OHV�
DXWUHV��0DLV�O
DPELWLRQ�GH�IDLUH�GH�OD�SKLORVRSKLH�O
DUW�VXSU¬PH�
HVW�OD�FOHI�GH�OD�Y«ULWDEOH�HIILFDFLW«�SKLORVRSKLTXH��SDUFH�TXH�WRXW�
FH�TXL�SHXW�DXWKHQWLILHU�OH�VXFFªV�GH�FHWWH�DPELWLRQ��QRQ�VHXOHPHQW�
FRQVWDWH��PDLV�RSªUH�O
DFFRPSOLVVHPHQW�GX�*UDQG�ĔXYUH��DX�GHJU«�
G
H[LVWHQFH�GX�3O«U¶PH��

(WLHQQH�6RXULDX��
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