
5R\DO�7XUI
8Q�MHX�GH�5HLQHU�.QL]LD7UDGXLW�SDU�OHV�-RFDGLHQV0LVH�HQ�SDJH�SDU�5RG\�± KWWS���ZZZ�-HX[�5RG\�FRP/H�MHX�HQ�TXHOTXHV�PRWV �/H�MHX�VH�MRXH�HQ�WURLV�FRXUVHV��$YDQW�FKDTXH�FRXUVH��OHV�MRXHXUV�SDULHQW�VXU�OHV�UpVXOWDWV�GHV���FKHYDX[�HQ�FRPSpWLWLRQ��$SUqV�OD�WURLVLqPH�FRXUVH��OH�MRXHXU�OH�SOXV�ULFKH�JDJQH�OD�SDUWLH�0DWpULHO ���SODWHDX�GH�MHX��FRQWHQDQW�OH�SDUFRXUV�GH�OD�FRXUVH��OD�WDEOH�GHV�UDSSRUWV�HW�OHV�VHSW�VHFWHXUV�GH�SDUL��FKHYDX[��JULV��EODQF��EHLJH��FDUDPHO��URX[��EUXQ�HW�QRLU����FDUWHV�FKHYDX[����SRXU�FKDTXH�FKHYDO����MHWRQV�SDULV����GDQV�FKDTXH�FRXOHXU�� ��������HW�����MHWRQV�SHUVRQQDJHV��SRXU�LGHQWLILHU�OHV�MRXHXUV���MHWRQ�G
DOOXUH��PRQWUDQW�GHX[�IRXHWV���Gp����IDFHV�UHSUpVHQWHQW�XQH�WrWH�GH�FKHYDO�HW�OHV�DXWUHV�PRQWUHQW�XQH�ERPEH��XQH�VHOOH�HW�XQ�IHU�j�FKHYDO�'HV�ELOOHWV�GH�EDQTXH�����[���������[����������[������0LVH�HQ�SODFH �/H�SODWHDX�GH�MHX�HVW�SODFp�DX�PLOLHX�GH�OD�WDEOH��/HV�VHSW�FKHYDX[�VRQW�SODFpV�j�F{Wp�GX�SODWHDX�GH�MHX��/HV�FDUWHV�FKHYDX[�VRQW�PpODQJpHV�HW�SODFpHV�HQ�XQH�SLOH��IDFH�FDFKpH��j�F{Wp�GX�SODWHDX�GH�MHX�&KDTXH�MRXHXU�SUHQG�XQ�MHWRQ�SHUVRQQDJH��TX
LO�SODFH�GHYDQW�OXL�SRXU�LQGLTXHU�TXHOOH�FRXOHXU�LO�MRXH��DLQVL�TXH�WURLV�MHWRQV�SDULV�������HW����GH�PrPH�FRXOHXU��/HV�MHWRQV���QH�VRQW�XWLOLVpV�TXH�GDQV�OD�YDULDQWH�VH�WURXYDQW�HQ�ILQ�GHV�UqJOHV��-HWRQV�SDULV�HW�SHUVRQQDJHV�QRQ�XWLOLVpV�VRQW�UHPLV�GDQV�OD�ERLWH�GH�MHX�/H�Gp��OH�MHWRQ�G
DOOXUH�HW�OD�EDQTXH�VRQW�SODFpV�DX�F{Wp�GX�SODWHDX�GH�MHX�/H�MHX ��&KDFXQH�GHV�WURLV�FRXUVHV�HVW�FRPSRVpH�GHV���pWDSHV�VXLYDQWHV ��� /D�SUpSDUDWLRQ���OHV�FKHYDX[��OH�MHWRQ�G
DOOXUH�HW�XQH�FDUWH�FKHYDO�SRXU�FKDTXH�FKHYDO�VRQW�SODFpV�VXU�OH�SODWHDX�GH�MHX���� /H�SDUL���OHV�MRXHXUV�SODFHQW�OHXUV�MHWRQV�GH�SDULV���� /D�FRXUVH��OHV�FKHYDX[�FRXUHQW�MXVTX
j�FH�TXH�OHV�WURLV�SUHPLHUV�GH�OD�FRXUVH�VRLHQW�DUULYpV��� /HV�JDLQV���OHV�SDULV�VRQW�UpJOpV��

�� /D�3UpSDUDWLRQ/D�SUpSDUDWLRQ�HVW�OD�PrPH�SRXU�OHV�WURLV�FRXUVHV��/H�MHWRQ�G
$OOXUH�HVW�SODFp�VXU�OD�FDVH����GH�OD�SLVWH�GH�FRXUVH��/HV���FKHYDX[�HW�OHV�FDUWHV�FKHYDX[�VRQW�SODFpV�FRPPH�VXLW���OD FDUWH�VXSpULHXUH�GH�OD�SLOH�HVW�SLRFKpH�HW�SODFpH�j�F{Wp�GX�VHFWHXU�GH�SDUL�DSSURSULp�VXU�OH�SODWHDX�GH�MHX��FRPPH�LQGLTXp�VXU�O¶LOOXVWUDWLRQ�GX�OLYUHW�GH�UqJOHV��HW�OH�FKHYDO�FRUUHVSRQGDQW�HVW�SODFp�VXU�OD�GHUQLqUH�FDVH�GHUULqUH�OD�OLJQH�G
DUULYpH�JULVH� OD�FDVH�����/D�GHX[LqPH�FDUWH�HVW�DORUV�WLUpH��SODFpH�HW�OH�FKHYDO�DSSURSULp�SODFp�VXU�OD�FDVH�����HWF��MXVTX
j�FH�TXH�OHV���FKHYDX[�DLHQW�XQH�FDUWH�HW�VRLHQW�SODFpV�VXU�OHV�FDVHV����j����GH�OD�SLVWH�6L�XQH�GHX[LqPH�RX�WURLVLqPH�FDUWH�HVW�WLUpH�SRXU�XQ��FKHYDO�GpMj�HQ�SLVWH��OD�FDUWH�HVW�PLVH�GH�F{Wp��� /H�3DUL3RXU�OD�SUHPLqUH�FRXUVH��GpWHUPLQH]�DOpDWRLUHPHQW�OH�MRXHXU�TXL�HQWDPH�OHV�SDULV��&H�MRXHXU�SODFH�O
XQ�GH�VHV�MHWRQV�GH�SDUL�VXU�O
XQ�GHV���VHFWHXUV�GH�SDULV��FRPPH�LQGLTXp�VXU�O¶LOOXVWUDWLRQ�GHV�UqJOHV��8Q�MHWRQ�GH�YRWUH�

FRXOHXU�VXU�XQ�FKHYDO�LQGLTXH�TXH�YRXV�SDULH]�VXU�VRQ�DUULYpH�GDQV�OHV�WURLV�SUHPLHUV�j�OD�ILQ�GH�OD�FRXUVH��&KDFXQ�GHV�DXWUHV�MRXHXUV��GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH�PRQWUH��SODFH�HQVXLWH�XQ�MHWRQ��HW�DLQVL�GH�VXLWH�SHQGDQW�WURLV WRXUV�GH�WDEOH��GH�IDoRQ�j�FH�TXH�FKDFXQ�DLW�SODFp�VHV�WURLV�MHWRQV��1RWH]�TXH�FKDTXH�MRXHXU�SHXW�VHXOHPHQW�MRXHU�XQ�MHWRQ�SDU�FKHYDO�HW�GRLW�GRQF�SDULHU�VXU�WURLV�FKHYDX[�GLIIpUHQWV��(Q�UHYDQFKH��SOXVLHXUV�MRXHXUV�SHXYHQW�pYLGHPPHQW�SDULHU�VXU�OH�PrPH�FKHYDO��� /D�&RXUVH/H�MRXHXU�TXL�D�SODFp�OH�SUHPLHU�MHWRQ�GH�SDUL�FRPPHQFH�OD�FRXUVH�HQ�MHWDQW�OH�Gp�HW�HQ�DYDQoDQW�XQ�FKHYDO�GH�VRQ�FKRL[�GX�QRPEUH�GH�FDVHV�DXTXHO�FRUUHVSRQG�OH�V\PEROH�REWHQX�VXU�OD�FDUWH�GX�FKHYDO��/D�FDUWH�HVW�DORUV�OpJqUHPHQW�pFDUWpH�GX SODWHDX�GH�MHX�SRXU�LQGLTXHU�TXH�FH�FKHYDO�V
HVW�GpSODFp��LO�QH�SRXUUD�SDV�rWUH�DYDQFp�GH�QRXYHDX�DYDQW�TXH�WRXV�OHV�DXWUHV�FKHYDX[�QH�O
DLHQW�pWp��GDQV�O
LOOXVWUDWLRQ�GHV�UqJOHV�j�OD�SDJH����$OELQR�HW�5HG�)R[�RQW�GpMj�DYDQFp���/H�MRXHXU�VXLYDQW�GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH�PRQWUH�MHWWH�j�VRQ�WRXU�OH�Gp�HW�DYDQFH�XQ�FKHYDO�GH�OD�PrPH�PDQLqUH��4XDQG�WRXV�OHV�FKHYDX[�RQW�DYDQFp�XQH�IRLV��OHV�VHSW�FDUWHV�FKHYDX[�VRQW�UDSSURFKpHV�GX�SODWHDX�GH�MHX�HW�OH�MRXHXU�VXLYDQW�SHXW�PDLQWHQDQW�FKRLVLU�G
DYDQFHU�Q
LPSRUWH�TXHO�FKHYDO�$�YRWUH�WRXU��YRXV�GHYH]�REOLJDWRLUHPHQW�DYDQFHU�XQ�FKHYDO��,O�QH�SHXW�FHSHQGDQW�SDV�\�DYRLU�SOXVLHXUV�FKHYDX[�VXU�OD�PrPH�FDVH��6L�OH�PRXYHPHQW�G
XQ�FKHYDO�GHYUDLW�O
DPHQHU�VXU�XQH�FDVH�RFFXSpH��LO�UHVWH�VXU�OD�SUHPLqUH�FDVH�OLEUH�GHUULqUH�FHOOH�FL��SDU�H[HPSOH��YRLU�O
LOOXVWUDWLRQ�GDQV�O¶HQFDGUp�j�OD�SDJH���GX�OLYUHW�GH�UqJOHV��R��$OELQR�HVW�IRUFp�GH�VH�GpSODFHU�GH���FDVHV�DX�OLHX�GH�����'DQV�GHV�FDV�H[WUrPHV�XQ�FKHYDO�SHXW�QH�SDV�DYDQFHU�GX�WRXW��PDLV�VD�FDUWH�HVW�QpDQPRLQV�WRXMRXUV�pORLJQpH�GX�SODWHDX�GH�MHX�SRXU�LQGLTXHU�TXH�OH�FKHYDO�D�HX�VRQ�WRXU�GH�MHX�/H�SUHPLHU�FKHYDO�j�DWWHLQGUH�RX�GpSDVVHU�OD�FDVH����UDSSRUWH������VXSSOpPHQWDLUHV�SDU�SDUL��3RXU�LQGLTXHU�FHOD��SODFH]�OH�MHWRQ�G
DOOXUH�GDQV�OH�VHFWHXU�GH�SDUL�GH�FH�FKHYDO�/H�SUHPLHU�FKHYDO�j�SDVVHU�OD�OLJQH�G
DUULYpH�JULVH�HVW�SODFp�VXU�O¶HPSODFHPHQW�����j�F{Wp�GH�OD�WDEOH�GH�UDSSRUW�HW�OD�FDUWH�GH�FH�FKHYDO�HVW�HQOHYpH�GX�MHX��/HV�GHX[LqPH�HW�WURLVLqPH�FKHYDX[�j�O¶DUULYpH�VRQW�WUDLWpV�GH�OD�PrPH�PDQLqUH ��OH�SLRQ�HVW�SODFp�VXU�O¶HPSODFHPHQW�DSSURSULp�HW�OD�FDUWH�FRUUHVSRQGDQWH�UHWLUpH�GX�MHX��4XDQG�OH�WURLVLqPH�FKHYDO�SDVVH�OD�OLJQH�G¶DUULYpH��OD�FRXUVH�HVW�WHUPLQpH��/H�FKHYDO�TXL�VH�WURXYH�HQ�GHUQLqUH�SRVLWLRQ�GDQV�OD�FRXUVH�HVW�SODFp�VXU�O¶HPSODFHPHQW�����j�JDXFKH�GH�OD�WDEOH�GH�UDSSRUW��,O�QH�UHVWH�SOXV�TX¶j�UpJOHU�OHV�SDULV��� /HV�JDLQV �'pWHUPLQH]�OD�FRORQQH�j�HPSOR\HU�SRXU�FKDTXH�FKHYDO�j�O¶DUULYpH�HQ�FXPXODQW�OHV�SDULV�VXU�FH�FKHYDO�� FKDTXH�MHWRQ���FRPSWH�FRPPH�XQ�SDUL�HW�FKDTXH�MHWRQ���FRPSWH�FRPPH�GHX[�SDULV��6L�LO�Q¶\�D�TX¶XQ�SDUL�VXU�XQ�FKHYDO��RQ�SUHQG�OD�SUHPLqUH�FRORQQH��VL�LO�\�HQ�D�GHX[��OD�GHX[LqPH��HWF���2Q�UHJDUGH�HQVXLWH�OD�OLJQH�DSSURSULpH��OD�SUHPLqUH�SRXU�OH�FKHYDO�DUULYp�SUHPLHU��HWF��SRXU�GpWHUPLQHU�OHV�UDSSRUWV�GX�FKHYDO��&KDTXH�MRXHXU�D\DQW�SODFp�XQ�MHWRQ���VXU�FH�FKHYDO�REWLHQW�FHWWH�VRPPH��FKDTXH�MRXHXU�D\DQW�SODFp�OH�MHWRQ���VXU�OH�FKHYDO�REWLHQW�OH�GRXEOH�GH�FHWWH�VRPPH�&KDTXH�MRXHXU�DYHF�XQ�MHWRQ�GH�SDUL�VXU�OH�FKHYDO�D\DQW�SDVVp�OD�FDVH����OH�SUHPLHU��PDUTXp�SDU�OH�MHWRQ�G
DOOXUH��HPSRFKH�XQ�VXSSOpPHQW�GH������SRXU�OH�MHWRQ���RX������SRXU�OH�MHWRQ���&KDTXH�MRXHXU�DYHF�XQ�MHWRQ�VXU�OH�FKHYDO�DUULYp�HQ�GHUQLHU�SD\H�j�OD�EDQTXH �������SRXU�OH�MHWRQ���RX������SRXU�OH�MHWRQ����8Q�MRXHXU�TXL�Q
D�SDV�DVVH]�G¶DUJHQW�GRLW�SD\HU�FH�TX¶LO�SHXW��HW�HVW�GLVSHQVp�GX�UHVWH�'DQV�OD�WURLVLqPH�HW�GHUQLqUH�FRXUVH��WRXV�OHV�UDSSRUW�VRQW�GRXEOpV��DXVVL�ELHQ�OHV�JDLQV�TXH�OHV�SHUWHV�SRXU�OH�FKHYDO�DUULYp�GHUQLHU���$�OD�ILQ�GH�OD�WURLVLqPH�PDQFKH��OH�MRXHXU�OH�SOXV�ULFKH�JDJQH�OD�SDUWLH�/D�&RXUVH�6XLYDQWH5HQGH]�WRXWHV OHV�MHWRQV�GH�SDUL�DX[�MRXHXUV��PpODQJH]�OHV���FDUWHV�FKHYDX[�XWLOLVpHV�DYHF�OHV�DXWUHV�HW�OD�PLVH�HQ�SODFH�FRPPH�LQGLTXp�SOXV�KDXW��/H�MRXHXU�OH�SOXV�ULFKH�SDULH�HQ�SUHPLHU��HQ�FDV�G¶pJDOLWp��RQ�WLUH�DX�VRUW��5R\DO�7XUI�� 9DULDQWH&HWWH�YDULDQWH�HVW�SDUWLFXOLqUHPHQW�UHFRPPDQGpH�SRXU�OHV�SDUWLHV�j���RX���MRXHXUV��7RXWHV�OHV�UqJOHV�QRUPDOHV�V
DSSOLTXHQW�DYHF�OHV�PRGLILFDWLRQV�VXLYDQWHV �&KDTXH�MRXHXU�D�TXDWUH�MHWRQV�GH�SDULV����������HW����/D�SKDVH�GH�SDUL�VH�IDLW�j�SUpVHQW�HQ���WRXUV�GH�WDEOH��/HV�MHWRQV GH�SDUL�VRQW�MRXpV�IDFH�FDFKpH�HW�QH�VHURQW�UpYpOpV�TX¶j�OD�ILQ�GH�OD�FRXUVH��/HV�MHWRQV���Q
RQW�DXFXQ�HIIHW�VXU�OHV�JDLQV��LOV�VRQW�VLPSOHPHQW�HPSOR\pV�SRXU�EOXIIHU�OHV�DXWUHV�MRXHXUV�


