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/H� &'�5RP� �+DOOR� .LQGHU�� 'pFRXYUH� O
DOOHPDQG� HQ� MRXDQW� HW� HQ� FKDQWDQW�� V
DGUHVVH� j� GHVHQIDQWV�GH���j����DQV��,O�V
LQVWDOOH�GH�IDoRQ�DXWRPDWLTXH�VL�O
RUGLQDWHXU�HVW�pTXLSp�GH��:LQGRZV ����HWSRXU� OHV� DXWUHV� RUGLQDWHXUV�� GHV� FRQVLJQHV� FODLUHV� HW� EUqYHV� VRQW� GRQQpHV� j� O
LQWpULHXU� GH� OD� ERvWHFRQWHQDQW�OH�&'�5RP�&H�&'�5RP�HVW�DFFRPSDJQp�G
XQ�OLYUHW�GRQW�OD�FRQILJXUDWLRQ�D�pWp�WUqV�VRLJQpH��(WDQW�GHVWLQp�jO
XVDJH�DXWRQRPH�GH�O
HQIDQW��GHV�FRQVHLOV�VRQW�SURGLJXpV�DX[�SDUHQWV���SOHLQV�GH�ERQQHV�LQWHQWLRQV���,OVQH� GRLYHQW� SDV� V
LQTXLpWHU� V
LOV� WURXYHQW� OD� ODQJXH� SUDWLTXpH� WURS� GLIILFLOH� HW� HQFRXUDJHU� OHXU� HQIDQW� jSRXUVXLYUH�VHV�UHFKHUFKHV��7RXW�HQ�MRXDQW�� O
HQIDQW�DSSUHQG�j�UHFRQQDvWUH�HW�j�GLVWLQJXHU�GHV�VRQV�HW�jUHSpUHU� OHV� PRWV�� (Q� RXWUH� OH� OLYUHW� TXL� GpFULW� GH� IDoRQ� GpWDLOOpH� FKDTXH� MHX�� DSSRUWH� j� O
HQIDQW� TXLWUDYDLOOH� VHXO� XQH� DLGH� SUpFLHXVH� HQ� IRXUQLVVDQW� QRPEUHV� HW� GHVVLQV� LGHQWLILpV� HQ� DOOHPDQG�� FDUWHV�PHQXV�� SHWLWV� FRQVHLOV� HW� H[HUFLFHV� FRXUWV� HW� OXGLTXHV� TX
LO� IHUD� DYHF� SODLVLU� HW� TXL� OXL� SHUPHWWURQW� GHPLHX[�FRPSUHQGUH�FH�TX
LO�HQWHQG�SRXU�FKDTXH�MHX�GH�O
RUGLQDWHXU��$�OD�ILQ�GX�OLYUHW�� OHV�FRUULJpV�GHVH[HUFLFHV� HW� OD� WUDGXFWLRQ� GHV� FKDQVRQV� VRQW� IRXUQLV�� /
HQIDQW� TXL� Q
DUULYH� SDV� j� HIIHFWXHU� OHV� WkFKHVGHPDQGpHV��QH�UHVWHUD�SDV�GDQV�O
HPEDUUDV�HW�WURXYHUD�GRQF�VROXWLRQ�HW�DLGH�GDQV�OH�OLYUHW�TXL�LQWURGXLWOD�GLPHQVLRQ�GH�O
pFULW��/H�&'�5RP�Q
D�SDV�FHW�REMHFWLI��LO�IDLW�DSSHO�j�OD�PpPRLUH�YLVXHOOH�HW�DXGLWLYH�HWOH�UHFRXUV�j�O
pFULW�HVW�pYLWp�'HX[�VXSSRUWV�VRQW�XWLOLVpV���GHV�MHX[�HW�GHV�FKDQVRQV�TXH�O
HQIDQW�SHXW�FKDQWHU�j�VRQ�WRXU�JUkFHDX[�NDUDRNpV�/D�YDULpWp�GHV�MHX[��ELQJR��MHX[�GH�PpPRLUH��MHX[�PXVLFDX[��TXL]�����VRXWLHQ�OD�PRWLYDWLRQ�GHO
HQIDQW��/D�GLIILFXOWp�GHV�MHX[�HVW�SURJUHVVLYH�MXVTX
DX��TXL]��ILQDO�TXL�OXL�SHUPHW�GH�YpULILHU�FH�TX
LO�DDFTXLV�DX�FRXUV�GHV�DFWLYLWpV�7RXWH�XQH�SDJH�HVW�FRQVDFUpH�DX�VRPPDLUH��XQH�DXWUH�j�OD�SUpVHQWDWLRQ�LQLWLDOH��XQH�DXWUH�HQILQDX[�LF{QHV�GH�+DOOR�.LQGHU���$OOHV�NODU����O
HQIDQW�SHXW�FRPPHQFHU�j�MRXHU�
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HQIDQW�HVW�LQYLWp�j�MRXHU��ZLOOVW�GX�VSLHOHQ "���,O�GRLW�FOLTXHU�VXU�OHMHX�FKRLVL�

����0HPRU\
�.OLFNH�DXI�6WXIH���������RGHU������8QH�SLVWH�GH�FLUTXH�DSSDUDvW�HW�HQ�FOLTXDQW�VXU�OHV�FDUWHV��LOGRLW� GpFRXYULU� TXHOV� SHUVRQQDJHV� IRQW� XQ� QXPpUR� HQVHPEOH�� /RUVTX
LO� D� UpXVVL� j� WURXYHU� XQ� FRXSOHG
DUWLVWHV��OHV�GHX[�FDUWHV�GLVSDUDLVVHQW�HW�O
RUGLQDWHXU�DQQRQFH�HQ�DOOHPDQG�OH�QXPpUR�GH�FLUTXH���+HUU0RQWDJ�XQG�)UlXOHLQ�'LHQVWDJ�XQG�GHU�(OHIDQW��%HUW�XQG�*HUW��GLH�EHU�KPWHQ�7UDSH]N�QVWOHU�/
HQIDQW� HVW� DLQVL� IDPLOLDULVp� DYHF� OHV� SUpQRPV� DOOHPDQGV� HW� SURFqGH� SDU� WkWRQQHPHQW� HQFRQVWDWDQW�TXH� OHV� FRXSOHV�RQW� GHV�QRPV�DYHF�GHV� VRQRULWpV� VHPEODEOHV� �7RELDV� ��0DWKLDV� �� )ORULDQ �'RULDQ���+DQV���)UDQ]��/RUVTX
LO�D�IUDQFKL�OD�GLIILFXOWp�QLYHDX����LO�SHXW�DERUGHU�OHV�DXWUHV�

����%LQJR
&H�SUHPLHU�ELQJR�SRUWH�VXU�OHV�QRPEUHV��7RXW�G
DERUG��O
HQIDQW�GRLW�OHV�pFRXWHU�HQ�FOLTXDQW�VXUOHV�QRPEUHV�LQVFULWV�VXU�XQ�FDUWRQ�GH�ORWR�



/H�QLYHDX���GRQQH��OHV�QRPEUHV�GH���j����HW�OH�QLYHDX���FHX[�GH����j�����(QVXLWH��O
RUGLQDWHXUDQQRQFH�GHV�QRPEUHV�TXL�QH�VH�WURXYH�SDV�IRUFpPHQW�VXU�OD�JULOOH��'DQV�FH�FDV��LO�GRLW�SDVVHU�HQ�FOLTXDQWVXU�OD�PDLQ��$�OD�ILQ��OHV�UpVXOWDWV�DSSDUDLVVHQW�j�O
pFUDQ�� %RQXV����������'DQHEHQ�����7RWDO�������������3XQNWH�6L�OH�QRPEUH�HVW�ERQ��XQ�SHWLW�RLVHDX�UHPSODFH�OH�QRPEUH�6L�O
HQIDQW�YHXW�IDLUH�XQH�DXWUH�SDUWLH��LO�FOLTXH�VXU�pWRLOH�
����.UDFK�EXPP��

&H�MHX�UHVVHPEOH�DX��MHX�GH�PDVVDFUH��TXH�O
RQ�WURXYH�GDQV�OHV�IrWHV�IRUDLQHV��/
HQIDQW�GLVSRVHG
XQ�FHUWDLQ�QRPEUH�GH�EDOOHV�HW�GRLW�YLVHU�OH�ERQ�SHUVRQQDJH��FHOXL�TXL�GLW�SDU�H[HPSOH��,FK�ZRKQH�LQ%RQQ�XQG�LFK�ELQ�QHXQ��'HYDQW�O
HQIDQW��GHX[�WDV�GH�EDOOHV�DYHF���TXHVWLRQV�SRXU�GpFRXYULU�OH�ERQ�SHUVRQQDJH����:R�ZRKQVW�GX"��:LH�DOW�ELVW�GX",O�GRLW�SUHQGUH�XQH�EDOOH�GDQV�FKDTXH�WDV��IDLUH�SUHXYH�G
DGUHVVH��FDU�OHV�ILJXULQHV�ERXJHQW��PDLVDXVVL�GH�SHUVSLFDFLWp��G
REVHUYDWLRQ�HW�GH�PpPRLUH�SRXU�LGHQWLILHU�OH�SHUVRQQDJH�HW�ELHQ�OH�YLVHU��6L� ODEDOOH�Q
DWWHLQW�SDV�OH�SHUVRQQDJH��O
HQIDQW�HQWHQG��6FKDGH�GDQHEHQ����/D�EDOOH�HVW�SHUGXH�HW�LO�Q
REWLHQWDXFXQH� UpSRQVH�� ,O� GRLW� XWLOLVHU� WRXWHV� OHV� EDOOHV� MXVTX
j� FH� TX
LO� REWLHQQH� OHV� UpSRQVHV� DWWHQGXHV� �,FKZRKQH�LQ�%RQQ���SXLV��LFK�ELQ�QHXQ���&H�MHX�HVW�j�IDLUH�DSUqV�DYRLU�UHSpUp�OHV�YLOOHV�DOOHPDQGHV�VXU�ODFDUWH�HW�DYRLU�HIIHFWXp�OHV�SHWLWV�H[HUFLFHV�GX�OLYUHW��3UpVHQWpH�GH�IDoRQ�WUqV�OXGLTXH��FHWWH�DFWLYLWp�D�OHPpULWH�G
DSSUHQGUH�SDU�FRPSpWLWLRQ�j�O
HQIDQW�GHV�QRPV�GH�YLOOHV�DOOHPDQGHV�HW�FRPPHQW�GLUH�VRQ�OLHXG
KDELWDWLRQ�HW�VRQ�kJH��FH�TXL�HVW�LQGLVSHQVDEOH�SRXU�VH�SUpVHQWHU�
��¤2EVW��XQG�*HP�VHELQJR

,O� UHSRVH� VXU� OH�PrPH�SULQFLSH� TXH� OH� ELQJR� DYHF� OHV� FKLIIUHV� �� WRXW� G
DERUG� XQH� SUpVHQWDWLRQVRQRUH� WUqV� OXGLTXH�PDLV� XQ� SHX� ORQJXH� GHV� IUXLWV� HW� OpJXPHV�� SXLV� O
HQIDQW� GRLW� FOLTXHU� VXU� OH� IUXLWQRPPp��%HDXFRXS�GH�IDQWDLVLH�GDQV�O
LPDJH���XQ�ODSLQ�MRQJOH�DYHF�OHV�IUDLVHV�RX�IDLW�GH�OD�EDODQoRLUH�VXUXQH�EDQDQH��/
HQIDQW�JDJQH�OH�ELQJR�ORUVTXH�WURLV�IUXLWV�RX�OpJXPHV�VRQW�DOLJQpV�
����*XWHQ�$SSHWLW

/
pOqYH�GRLW�UHFRPSRVHU�OH�PHQX�GHPDQGp�SDU�XQH�SHWLWH�ILOOH�HQ�FOLTXDQW�VXU�OHV�pOpPHQWV�TX
LOYRLW�GpILOHU�3RXU� FRPSUHQGUH� FH� TXH� FRPPDQGH� OD� SHWLWH� ILOOH�� LO� GRLW� FOLTXHU� VXU� OH� KDXW�SDUOHXU� SRXUUppFRXWHU�FH�TX
HOOH�GLW�HW�V
DLGHU�GHV�LF{QHV�GX�OLYUHW�TXL�VRQW� LGHQWLTXHV�j�FHOOHV�SUpVHQWpHV�j� O
pFUDQ�6RXV�FKDTXH�LPDJH��OH�QRP�GX�SODW�RX�GH�OD�ERLVVRQ�HVW�LQVFULW�&HW�H[HUFLFH�HVW�DVVH]�IDVWLGLHX[�FDU�OHV�pOpPHQWV�GX�UHSDV�GpILOHQW�WUqV�YLWH�HW�F
HVW�ORQJ�DYDQW�GHUpXVVLU�j�FOLTXHU�VXU�OH�ERQ�PHW�RX�OD�ERLVVRQ�YRXOXH�3DU�FRQWUH��O
HQIDQW�HQWHQG�OHV�UpDFWLRQV�GH�OD�SHWLWH�ILOOH�HQ�IRQFWLRQ�GH�FH TX
LO�GpVLJQH���6XSHU�GDQNH��LFK�HVVH�JHUQ�bSIHO���,FK�PDJ�JHUQ�bSIHO���,FK�WULQNH�JHUQ�/LPRQDGH��'DV�LVW�/HFNHU���,FK�PDJ�NHLQHQ�$SIHOVWUXGHO���,FK�KlWWH�JHUQ�6SDUJHOVXSSH��HW� LO� DFTXLHUW� DLQVL� OHV� WRXUQXUHV� SRXU� GLUH� �DLPHU� PDQJHU� �� DLPHU� ERLUH��� 'DQV� OH� OLYUHW�� �PDJ�� HVWDFFRPSDJQp�G
XQ�F£XU�HW��KDVVHQ��G
XQ�F£XU�WUDQVSHUFp�G
XQH�IOqFKH�



6L�O
HQIDQW�WUDYDLOOH�VHXO�j�OD�PDLVRQ��LO�YD�ILQLU�SDU�FRPSUHQGUH�FHV�H[SUHVVLRQV�HW�UpXVVLU�j�IDLUHOH� MHX� HW� OHV� H[HUFLFHV� GX� OLYUHW��0DLV� LO� HVW� SHX� SUREDEOH� TXH� GH� OXL�PrPH� LO� UpSqWH� OHV� H[SUHVVLRQVHQWHQGXHV��6L�FH�MHX�HVW�H[pFXWp�HQ�FODVVH��OH�SURIHVVHXU�YD�GHPDQGHU�GH�OHV�UpSpWHU�DILQ�GH�OHV�DFTXpULUHW�G
HQ�ODLVVHU�XQH�WUDFH�pFULWH�GDQV�OH�FDKLHU�GH�FRXUV�
��¤2SDV�%DQG

&HWWH� DFWLYLWp� SHX� DWWUD\DQWH� SHUPHW� j� O
HQIDQW� GH� UHFRQQDvWUH� j� O
RUHLOOH� FKDTXH� LQVWUXPHQW� GHPXVLTXH��QLYHDX����HW�G©HQ�MRXHU��QLYHDX�������6SLHO�.RQWUDEDVV�I�U�XQV ���'DQV�FHWWH�GHX[LqPH�SDUWLH�RQ�LQGLTXH�TXHO�PHPEUH�GH�OD�IDPLOOH�MRXH�GH�O
LQVWUXPHQW����-HW]W�LVW�PHLQ�2QNHO�]X�K|UHQ��(U�VSLHOW�JXW6D[RSKRQ��QLFKW�ZDKU���7RXV�OHV�PHPEUHV�G
XQH�IDPLOOH�VRQW�DLQVL�SUpVHQWpV��VRXV�IRUPH�G
XQ�DUEUH�JpQpDORJLTXH�GDQV�OHOLYUHW� 8Q�SHWLW�H[HUFLFH�GH�YpULILFDWLRQ�HVW�pJDOHPHQW�SURSRVp�GDQV�OH�FDUQHW G
DFFRPSDJQHPHQW�DILQGH�WHVWHU�OD�PpPRLUH�GH�O
HQIDQW�
����)DQJ�GHQ�'LHE

,O�V
DJLW�G
LGHQWLILHU�XQ�YROHXU�j�O
DLGH�GH�GLIIpUHQWHV�GHVFULSWLRQV�IDLWHV�SDU�OHV�WpPRLQV�/
pOqYH�UHFRQVWLWXH�OH�SRUWUDLW�URERW�GX�FDPEULROHXU�j�O
DLGH�GHV�LQGLFHV�GRQQpV���(U�KDW�NXU]HV�VFKZDU]HV�+DDU�XQG�HLQHQ�6FKQXUUEDUW����,O�FOLTXH�VXU�OHV�GLIIpUHQWV�pOpPHQWV�GX�YLVDJH�TXL�V
DIILFKHQW�jO
pFUDQ��/H�SRUWUDLW�URERW�HVW�DFFHSWp�ORUVTXH�O
pOqYH�D�FOLTXp�VXU�WRXV�OHV�LQGLFHV�GRQQpV�,O�V
DJLW�GRQF�G
XQ�WHVW�GH�FRPSUpKHQVLRQ�TXL�D�SRXU�SUp�UHTXLV�TXH�O
pOqYH�FRQQDLVVH�OHV�SDUWLHVGX� YLVDJH�� OHV� FRXOHXUV� HW� FHUWDLQV� DGMHFWLIV� �� NOHLQ�� GLFN�� NXU]�� ODQJ�� JUR�� �� FDU� OH� SRUWUDLW� GRLW� rWUHPLQXWLHX[��3DU�GpGXFWLRQ��HQ�FRPSDUDQW�OHV���SRUWUDLWV�URERWV�O
pOqYH�GRLW�GpFRXYULU�OH�YROHXU�$X�SODQ�OLQJXLVWLTXH��FHW�H[HUFLFH�GH�GHVFULSWLRQ�SK\VLTXH�SHUPHW�G
LQWURGXLUH�O
DGMHFWLI�DWWULEXWHW�pSLWKqWH�HQ�DOOHPDQG��GH� OHV� UpFXSpUHU��GH� OHV�FRPSDUHU�GDQV� OD�SKUDVH� HW�GH�PRQWUHU�TXH� O
DGMHFWLIDWWULEXW�HVW�LQYDULDEOH�HW�TXH�O
DGMHFWLI�pSLWKqWH�SUHQG�XQH�GpVLQHQFH��VDQV�UHQWUHU�GDQV�SOXV�GH�GpWDLO�HQ�qPH� &H� MHX��SURSRVp�j�XQH�FODVVH�GH��qPH�� D� VXVFLWp�EHDXFRXS�G
HQWKRXVLDVPH��$SUqV� O
H[HUFLFH��RQSHXW� GHPDQGHU� DX[� pOqYHV� GH� VH� GpFULUH� RX� GH� GpFULUH� XQ� FDPDUDGH� TXL� GRLW� rWUH�� JUkFH� DX[� LQGLFHVGRQQpV��GpFRXYHUWV�SDU�OHV�DXWUHV�
����6XFK�GHQ�)HKOHU

,O� V
DJLW� G
DSSUHQGUH� OH� QRP� GHV� YrWHPHQWV� HQ� KDELOODQW� XQH� SHWLWH� ILOOH� �3UREH��� 'DQV� OD� �qPHSDUWLH�GX�MHX��LO�IDXW�rWUH�WUqV�DWWHQWLI�HW�DYRLU�XQH�ERQQH�PpPRLUH�FDU�OHV�REMHWV�YRQW�FKDQJHU�GH�SODFH�/
pOqYH�GRLW�pFRXWHU�SOXVLHXUV�IRLV�OH�KDXW�SDUOHXU�DYDQW�GH�FOLTXHU�VXU�OHV�YrWHPHQWV�GpVLJQpV��6LO
RQ�FOLTXH�VXU�FH�TXL�Q
D�SDV�FKDQJp��RQ�D�GHV�SRLQWV�HQ�PRLQV�
����,Q�GHU�.ULVWDOONXJHO

/
pOqYH� SDUW� j� OD� FKDVVH� DX� WUpVRU�� ,O� GRLW� G
DERUG ELHQ� FRPSUHQGUH� OH� QXPpUR� GH� OD� UXH�pYHQWXHOOHPHQW�UHYRLU�OHV�QRPEUHV�DSSULV�DX�GpEXW��HW�HQVXLWH�DSSUHQGUH�OHV�SLqFHV�HW�OHV�PHXEOHV�G
XQHPDLVRQ�SRXU�UpXVVLU�j�GpFRXYULU�OH�WUpVRU��GHU�6FKDW]�LVW�LQ�GHU�.�FKH�XQWHU�GHP�7LVFK��



�����(LQ�6SLHO��UXQG�XP�GLH�8KU
&H�MHX�GH�O
RLH�HVW�SUpVHQWp�GH� IDoRQ�G\QDPLTXH�HW�VRQRUH�� ,O� IDXW�FKRLVLU�XQ�SDUWHQDLUH� �1LQD�6WHIDQ�RX�5RVQ\��DXTXHO�HVW�DWWULEXpH�XQH�FRXOHXU��6L�O
RQ�WRPEH�VXU�XQH�FDVH�FRXOHXU�GLIIpUHQWH��LO�IDXWUpSRQGUH�j�XQH�TXHVWLRQ�SRXU�SRXYRLU�FRQWLQXHU�,O�IDXW�SDU�H[HPSOH�FOLTXHU�VXU�OD�FDUWH�FRUUHVSRQGDQW�j�OD�GpILQLWLRQ��1LQD�JHKW�VFKODIHQ��,O�V
DJLW�GRQF�G
XQ�WHVW�GH�FRPSUpKHQVLRQ�HW�G
REVHUYDWLRQ�FDU�FHUWDLQV�GHVVLQV�VH�UHVVHPEOHQW�

�����4XL]
/H� 4XL]� ILQDO� SHUPHW� GH� WHVWHU� OHV� FRQQDLVVDQFHV� DFTXLVHV� DX� FRXUV� GHV� MHX[� SUpFpGHQWV�� 6LO
pOqYH�QH�UpXVVLW�SDV��LO�OXL�IDXGUD�UHYHQLU�HQ�DUULqUH�SRXU�UHIDLUH�OHV�MHX[�TXL�OXL�SHUPHWWURQW�GH�UpSRQGUHDX[�TXHVWLRQV�GX�4XL]�
&21&/86,21
,O�HVW� FHUWDLQ�TXH� OHV� MHX[�Q������������HW���� VHURQW� WUqV�GLIILFLOHV� j� IDLUH�SDU�XQ�HQIDQW�TXL�Q©DDXFXQH�QRWLRQ�GH�OD�ODQJXH�HW�TXL�QH�VHUD�SDV�JXLGp�SDU�XQH�SHUVRQQH�TXL�FRQQDvW�O
DOOHPDQG��PrPH�VL�OHOLYUHW�G
DFFRPSDJQHPHQW�RIIUH�XQH�DLGH�SUpFLHXVH��,O�V
DJLW�Oj�GH�FRPSUHQGUH�GHV�SKUDVHV�FRPSOqWHV��,OOXL� IDXGUD� EHDXFRXS� GH� WkWRQQHPHQWV� HW� TXH� UHWLHQGUD�W�LO�� XQH� IRLV� OH� MHX� H[pFXWp��8Q� JXLGH� VHPEOHGRQF�QpFHVVDLUH��3DU�FRQWUH��DYHF�TXHOTXHV�SUp�UHTXLV�DSSRUWpV�SDU�XQ�SURIHVVHXU��OHV�pOqYHV�VRQW�WRXW�jIDLW�DSWHV�j�WLUHU�SURILW�GH�FHV�DFWLYLWpV�YDULpHV�HW�OXGLTXHV��SUpVHQWpHV�GH�IDoRQ�DWWUD\DQWH�HW�PRWLYDQWH�


