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H� SDUW� OHXU� FXOWXUH� VSpFLILTXH�� OHXU� KLVWRLUH��
OHXUV� ODQJXHV�� OHXU� VHQWLPHQW� G
DSSDUWHQDQFH�

FRPPXQH�� OH� %UHWRQ�QHV� FRQVWLWXHQW� XQ� SHXSOH�� 7RXW�
SHXSOH� D� OH� GURLW� G¶H[LVWHU� HQ� WDQW� TXH� WHO�� 1RXV�
VRPPHV�GRQF�SRXU�O
LQGpSHQGDQFH�GH�OD�%UHWDJQH��DILQ�
GH� SUHQGUH� QRWUH� DYHQLU� HQ�PDLQ�� GH� GpYHORSSHU� QRV�
ODQJXHV�HW�QRWUH�FXOWXUH�HW�GH�UpSDUHU�OHV�GpJkWV�LQIOL�
JpV�SDU� OH� FRORQLDOLVPH� IUDQoDLV� ��DFFXOWXUDWLRQ��SHUWH�
GH�QRV�ODQJXHV��GpSHQGDQFH�WRWDOH�j�O
eWDW«�1RXV�YRX�
ORQV�rWUH�DFWHXUV�HW�DFWULFHV�GH�QRWUH�KLVWRLUH� 
/D�)UDQFH�WHOOH�TX
HOOH�QRXV�HVW�SUpVHQWpH�Q
H[LVWH�SDV��
6D�FRQFHSWLRQ�QDWLRQDOH�RFFXOWH�QRWUH�LGHQWLWp�HQ�GpSLW�
GHV� SULQFLSHV� VXU� OHVTXHOV� HOOH� HVW� VRL-GLVDQW� IRQGpH��
&
HVW�XQ�SURMHW�SROLWLTXH�G
XQLIRUPLVDWLRQ��G
DVVHUYLVVH�
PHQW� GHV� SHXSOHV� HW� GH� FHQWUDOLVDWLRQ� GHV� FRPSp�
WHQFHV�� (Q� %UHWDJQH�� FRPPH� DLOOHXUV�� O
eWDW� IUDQoDLV�
V
HVW�WRXMRXUV�FRPSRUWp�HQ�eWDW�FRORQLDOLVWH�� 
 
-�eFRQRPLTXHPHQW��SrFKH��DJULFXOWXUH��LQGXVWULHV«� 
-��6RFLDOHPHQW��$13(��3�$�5�(«� 
-��3ROLWLTXHPHQW��FHQWUDOLVDWLRQ��GHV�SRXYRLUV�HW�SULVHV��
GH�GpFLVLRQV�j�3DULV�VDQV�FRQVXOWDWLRQV�ORFDOHV«� 
-� �0LOLWDLUHPHQW� �-$3'�� UpSDUWLWLRQ�FDOFXOpH�GHV� IRUFHV�
G
RFFXSDWLRQ«� 
DLQVL�TXH�GDQV� WRXV� OHV�DXWUHV�GRPDLQHV� �FKRL[�pQHU�
JpWLTXHV��pGXFDWLRQ«�� 
 
 

1RXV�VRPPHV�LQWHUQDWLRQDOLVWHV� 
 

Q�FHOD�QRXV�VRPPHV�VROLGDLUHV�GHV�DXWUHV�SHXSOHV�
HQ�OXWWHV��VRFLDOHV�RX�GH�OLEpUDWLRQV�QDWLRQDOHV��HW�

QRXV�VRPPHV�FRQVFLHQW(V�TX
XQH� OXWWH�SRXU�XQH�%UH�
WDJQH� OLEHUWDLUH� QH� SHXW� VH� FRQFHYRLU� TXH� GDQV� XQH�
OXWWH� DX� QLYHDX� PRQGLDO�� 'DQV� FHWWH� SHUVSHFWLYH�� OH�
FRPEDW�EUHWRQ�FRQVWLWXH�XQH�pWLQFHOOH�SRXYDQW�HQ�HQ�
WUDvQHU�G
DXWUHV��HQ�SDUWLFXOLHU�GDQV�OHV�OXWWHV�G
pPDQ�
FLSDWLRQ� TXL� VRQW� XQ� UpVHUYRLU� SRWHQWLHO� GH� FKDQJH�
PHQWV�VRFLDX[�UDGLFDX[� 

(Q�FH�TXL�FRQFHUQH�OHV�ODQJXHV��OH�SHXSOH�EUHWRQ��VXLWH�
j� OD� SROLWLTXH� OLQJXLFLGH� HW� XQLIRUPLVDWULFH� IUDQoDLVH��
SDUOH�PDLQWHQDQW�IUDQoDLV�GDQV�VRQ�HQVHPEOH��1RXV�QH�
VRPPHV�GRQF�SDV�FRQWUH� OD� ODQJXH� IUDQoDLVH��PDLV� OH�
EUHWRQ� HW� OH� JDOOR� GRLYHQW� UHSUHQGUH� OD� SODFH� TX
HOOHV�
RQW� SHUGXH� GDQV� OD� VRFLpWp� FLYLOH�� O
pGXFDWLRQ�� OD�
SUHVVH«�1RXV�VRPPHV�SRXU�XQH�VRFLpWp�SOXULOLQJXH�R��
WRXWHV� OHV� ODQJXHV� LVVXHV� GH� O
LPPLJUDWLRQ� RQW� OHXU�
SODFH�VDQV�H[FOXVLRQ� 
 

/LEHUWDLUHV 
� 

RXV�QRXV�LQVFULYRQV�HQ�FRQWLQXLWp�GX�PRXYHPHQW�
G¶pPDQFLSDWLRQ�VRFLDOH�Qp�DYHF� OD�5pYROXWLRQ�,Q�

GXVWULHOOH��3RXU�QRXV��OD�OLEpUDWLRQ�QDWLRQDOH�QH�SHXW�VH�
IDLUH�VDQV�XQH�OLEpUDWLRQ� 

FROOHFWLYH� HW� LQGLYLGXHOOH�� &HSHQGDQW�� QRXV� QH� SULYLOp�
JLRQV�SDV�XQ�WHUUDLQ�GH�OXWWH�SOXV�TX¶XQ�DXWUH� 

/
eWDW��FRQWUDLUHPHQW�j�FH�TX
LO�LQVLQXH��HVW�XQ�RXWLO�TXL�
YD�IRUFpPHQW�j�O
HQFRQWUH�GHV�SHXSOHV�HW�GHV�LQGLYLGXV� 

UHQGUH� VHV� DIIDLUHV� HQ�PDLQ�� F
HVW� QH� SDV� ODLVVHU�
TXHOTX
XQ�G
DXWUH��pOXV��IOLFV��SUpIHWV«��GpFLGHU�j�

QRWUH�SODFH��4XH�FH�VRLW�SRXU�GHV�TXHVWLRQV�GH�VRFLpWp��
G
pFRQRPLH��GH�UHODWLRQ�LQWHUQDWLRQDOH��G
pFRORJLH«��RX�
SRXU�OH�TXRWLGLHQ�R��OHV�ORLV�VRQW�O
LQVWUXPHQW�UpSUHVVLI�
TXL� HPSrFKH� O
LQGLYLGX�H� GH� GpFLGHU� FH� TXL� HVW� ERQ�
SRXU� OXL�HOOH��1RXV�VRPPHV�GRQF�SRXU�XQ� IRQFWLRQQH�
PHQW�TXL�SDUW�GH�OD�EDVH���DVVHPEOpHV�GH�YLOODJHV��GH�
FRPPXQHV�� GH� JURXSHV� DIILQLWDLUHV�� GH� SD\V�� R��
FKDTXH�LQGLYLGX�H�SHXW�V
H[SULPHU�HW�FKDTXH�LGpH�rWUH�
GpEDWWXH�HQWUH� WRXV�WHV�SRXU� DUULYHU� j�XQ� FRQVHQVXV��
DILQ� GH� SUHQGUH� HQ� FRPSWH� OHV� LQWpUrWV� GH� WRXW� OH�
PRQGH�VDQV�H[FOXVLYH�� -XVTX
LFL� WRXV� OHV�PRGqOHV�TXH�
O
RQ� QRXV� D� LPSRVpV� RQW� pWp� XQ� pFKHF� �FDSLWDOLVPH��
VRFLDOLVPH�GH�O
(VW��GpPRFUDWLHV�pOHFWRUDOLVWHV«���,O�HVW�
GRQF� WHPSV� G
LPDJLQHU� HW� GH� FRQVWUXLUH� XQH� VRFLpWp�
QRXYHOOH�VXU�GHV�EDVHV�KXPDLQHV�HW�FROOHFWLYHV��HW�QRQ�
VSpFXODWLYHV� HW� DXWRULWDLUHV�� 8QH� %UHWDJQH� OLEHUWDLUH�
HVW� UpVROXPHQW�DQWLFDSLWDOLVWH��DQWL-DXWRULWDLUH�HW�DQWL�
IDVFLVWH��3DUFH�TXH� OD� ORL�GHV�PDUFKpV�QH�SURILWH�TX
j�
XQH�SRLJQpH�G
LQGLYLGXH�HV�TXL� H[SORLWH� OH� UHVWH�GH� OD�
SRSXODWLRQ�HW� OHV� UHVVRXUFHV�QDWXUHOOHV��QRXV�VRPPHV�
FRQWUH�WRXWH�IRUPH�GH�SDWURQDW�HW�SRXU�OD�UpDSSURSULD�
WLRQ� GHV� RXWLOV� GH� SURGXFWLRQ� SDU� FHX[� HW� FHOOHV� TXL�
FKHUFKHQW�j�PHWWUH�HQ�SODFH�O
DXWRJHVWLRQ��HW�SURGXLUH�
XQLTXHPHQW�OH�QpFHVVDLUH��&DVVRQV�OD�ORJLTXH�SURGXFWL�
YLVWH�TXL�Q
D�SRXU�EXW�TXH�OH�SURILW�� 


XQLIRUPLVDWLRQ� FXOWXUHOOH� GHV� SHXSOHV� UpSRQG� DX�
EHVRLQ�GH�VWDQGDUGLVDWLRQ�HW�GH�FRQWU{OH�GH�OD�FRQ�

VRPPDWLRQ�SDU� OHV�H[SORLWHXUV��&HWWH� ORJLTXH�RXYUH�OD�
SRUWH�j�O
LQWROpUDQFH� 

 3RXU� QRXV� O
LQGpSHQGDQFH� HVW� V\QRQ\PH� G
RXYHUWXUH�
HQYHUV� OHV� DXWUHV�� 3DV� TXHVWLRQ� G
LQVWDXUHU� GHV� IURQ�
WLqUHV�HW�GH�UHMHWHU�O
DXWUH��/D�%UHWDJQH�HVW�PXOWLSOH�HW�
PXOWLFXOWXUHOOH��HW�QRXV�VRPPHV�FRQVFLHQW�HV�TXH�F
HVW�
SDU� FHWWH�PL[LWp� FXOWXUHOOH� TXH� OHV� SHXSOHV� DYDQFHQW��
1RXV�VRPPHV�FRQWUH�WRXWH�IRUPH�GH�FKDXYLQLVPH��ÇWUH�
%UHWRQ�QH�QH�VLJQLILH�SDV�IRUFpPHQW�rWUH�Qp�H�HQ�%UH�
WDJQH�RX�SRUWHU�XQ�QRP�EUHWRQ��ÇWUH�%UHWRQ�QH�� FHOD�
SHXW� rWUH� FKRLVLU� GH�SDUWLFLSHU� j� OD� YLH� FROOHFWLYH�EUH�
WRQQH��DX[� LQLWLDWLYHV�HW�DX[�GpFLVLRQV��rWUH�SUpVHQW�H�
GDQV�OHV�DVVHPEOpHV� 

 

&RRUGLQDWLRQ� %UHWDJQH� ,QGpSHQGDQWH� HW� /LEHU�
WDLUH 

KWWS���ZZZ�FELO�ODXWUH�QHW 

3ODWHIRUPH�IRQGDWULFH�GH�OD�&RRUGLQDWLRQ� 
%UHWDJQH�,QGpSHQGDQWH�HW�/LEHUWDLUH��&%,/� 
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&H� QXPpUR� ��� GX� +XFKRqU� FRwQFLGH� DYHF� OH� FLQ�
TXLqPH� DQQLYHUVDLUH� GH� OD� &%,/�� FRQVWLWXpH� ILQ��
������&¶HVW�G¶DERUG�XQH�VDWLVIDFWLRQ�G¶DYRLU�WHQX�OH�
U\WKPH� GH� OD� SDUXWLRQ� WULPHVWULHOOH�� DYHF� VHV� �� QX�
PpURV�SDU�DQ ��G¶DYRLU�FHW�RXWLO�G¶LQIRUPDWLRQ�HW�GH�
UpIOH[LRQ� RULJLQDO� TXL� SHUPHW� j� OD� FRRUGLQDWLRQ� GH�
IDLUH� HQWHQGUH� VD� YRL[� WDQW� ELHQ� TXH�PDO«�/H� WHU�
UDLQ� SROLWLTXH� VXU� OHTXHO� QRXV� pYROXRQV� D� WRXMRXUV�
pWp� SDUVHPp� G¶HPE�FKHV��PDLV� QRXV� QRXV� VDWLVIDL�
VRQV�Oj�R��QRXV�VRPPHV��Oj�R��G¶DXWUHV�DYDQW�QRXV��
RQW�DOOLp� O¶pPDQFLSDWLRQ�EUHWRQQH�DYHF� OHV� LGpHV� OL�
EHUWDLUHV�� 1RXV� QH� SRXYRQV� TXH� QRXV� VDWLVIDLUH�
G¶HQWUHWHQLU�FHV�OXWWHV�Oj�R��G¶DXWUHV�VH�VRQW�YLWH�HV�
VRXIIOpV��0DLV� F¶HVW� DXVVL� O¶LQVWDQW�GX�ELODQ�� TXDQG�
FHV�GDWHV� DQQLYHUVDLUHV�QRXV� IRQW�QRXV� UHPHWWUH� HQ�
TXHVWLRQ�RX� WRXW�DX�PRLQV�UHJDUGHU�HQ�DUULqUH� O¶HQ�
JDJHPHQW� SDVVp�� $� O¶LQYHUVH� GHV� GpPDJRV� GH� WRXW�
SRLO� TXL�SDUDGHQW� DX�SHWLW� pFUDQ�GDQV� FHWWH�SpULRGH�
SUp-HOHFWRUDOH�� HQ� ULYDOLVDQW� GH� IDXVVHV� SURPHVVHV��
QRXV�QH�FDFKHURQV�SDV� OHV�GLIILFXOWpV�TXH�QRXV� WUD�
YHUVRQV�� DXWDQW� DX� QLYHDX� QXPpULTXH� TX¶RUJDQLVD�
WLRQQHO� SRXU� SpUHQQLVHU� OH� FRPEDW� TXH� QRXV� PH�
QRQV��&D�Q¶HVW�QL�SRXU�DXWDQW�GH�O¶DXWR-IODJHOODWLRQ���
QL�XQ�DYHX�GH�IDLEOHVVH��HQFRUH�PRLQV�OH�PRPHQW�GH�
EDLVVHU�OHV�EUDV�SRXU�QRXV��PDLV�LO�QRXV�IDXW�UpRULHQ�
WHU�QRV�OXWWHV�VXU�OD�IRUPH��/D�GLIILFXOWp�GH�GLIIXVLRQ�
GH� QRV� LGpHV�� GH� OD� YLVLELOLWp�� GX� QRPEUH� GH� SHU�
VRQQHV�j�V¶LQYHVWLU�QH�FDFKHUD�SDV�QRWUH�GpWHUPLQD�
WLRQ�GDQV�OH�WHPSV����DQV�oD�Q¶HVW�SDV�ULHQ�HW�VXUWRXW��
oD�Q¶HVW�SDV�ILQL� 
 
&¶HVW� SRXUTXRL� QRXV� DYRQV� FKRLVL� SRXU� OHV�PRLV� j�
YHQLU� GH� QRXV� FRQVDFUHU� GDYDQWDJH� DX� +XFKRqU� HW�
DX[�'HYH]KLR��%UHL]K�'LHXE�HQ�SDUWLFXOLHU� 
/HV� 'HYH]KLR�� %UHL]K� 'LHXE� FRQVWLWXHQW� XQ� PR�
PHQW� HVVHQWLHO� GDQV� O¶DQQpH� SRXU� VH� UHQFRQWUHU� HW�
GpEDWWUH�� /¶pGLWLRQ� ����� DXUD� OLHX� OHV� �� HW� �� MXLQ�
GDQV�OD�UpJLRQ�GH�*XLQJDPS�DXWRXU�GX�WKqPH�GH�OD�
GpPRFUDWLH� GLUHFWH� HW� GHV� H[SpULHQFHV� DXWRJHVWLRQ�
QDLUHV� 

0DOJUp�WRXW��QRXV�QH�IDLVRQV�SDV�XQH�FURL[��VXU�GHV�
DFWLRQV� VXU� OH� WHUUDLQ��1RXV� SUpYR\RQV� GH� QRXV� LQ�
YHVWLU� GDQV� OD� OXWWH� DQWL-pOHFWRUDOH� j� SDUWLU� GH� FHWWH�

DQQpH�DILQ�GH�UHIXVHU� OH�JUDQG�FLUTXH�pOHFWRUDO�VXU�
PpGLDWLVp�� 1RXV� FRQVDFUHURQV� OH� SURFKDLQ� QXPpUR�
HQ��SDUWLH��j��FHWWH�FDPSDJQH� 
 
9LYH� OD� %UHWDJQH� OLEUH� HW� OLEHUWDLUH�� VDQV� eWDW� QL�
IURQWLqUHV � 
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&D�\�HVW��F¶HVW�RIILFLHO���OD�© SOXV�JUDQGH�GpPRFUDWLH�GX�

PRQGH ª�SHUPHW�RIILFLHOOHPHQW�GH� V¶DVVHRLU� VXU� OHV�FRQYHQ�
WLRQV�GH�*HQqYH�HQ�SHUPHWWDQW�DX[�DJHQWV�GH�OD�&,$�GH�SUR�
FpGHU� j� GHV� LQWHUURJDWRLUHV� GLWV� © PXVFOpV ª�� VDQV� ULVTXHU� OD�
PRLQGUH� SHWLWH� UHPRQWUDQFH�� /H� FKULVWLDQLVWH� *HRUJH� %XVK�
DX� QRP� GH� OD� OXWWH� FRQWUH� OH� WHUURULVPH� YLHQW� GRQF� GH� SUR�
PXOJXHU�VD�ORL�LQIkPH�HW�GRQQH�FDUWH�EODQFKH�j��OD�&,$�SRXU�
IDLUH�DYRXHU�OH�SOXV�UpFDOFLWUDQW��RX�ELHQ�OH�SOXV�LQQRFHQW��1H�
QRXV� IDLVRQV�SDV�SOXV�ErWHV�TXH�QRXV�QH�VRPPHV ��QRXV�VD�
YRQV�TXH�OD�WRUWXUH�H[LVWH�j�OD�&,$�GHSXLV�TXH�OD�&,$�H[LVWH��
0DLV�PDLQWHQDQW�� F¶HVW� RIILFLHO�� /¶eWDW� SHXW� IDLUH� KXUOHU� GH�
GRXOHXU�� FHV� FULV� QH� VHURQW� SOXV� WDERXV�� &HUWHV�� RQ� SRXUUD�
WRXMRXUV�QRXV�RSSRVHU�TXH�FHWWH�QRX�
YHOOH� ORL� LQWHUGLW� SOXVLHXUV� SUDWLTXHV�
G¶LQWHUURJDWRLUH�� PDLV� FHOD� Q¶HPSr�
FKHUD� SDV� OHV� DJHQWV� GH� OD� &,$� GH�
EpQpILFLHU� G¶XQH� SURWHFWLRQ� OpJDOH�
FRPSOqWH�� (W� VHXO� %XVK� HVW� j� PrPH�
GH� GpILQLU� OD� GLIIpUHQFH� HQWUH� WRUWXUH�
HW�LQWHUURJDWRLUH�© SRXVVp ª��/D�VLWXD�
WLRQ�HVW�G¶DXWDQW�SOXV�JUDYH�HW�GpVDV�
WUHXVH� TXH� GHV� DYHX[� VRXV� OD� WRUWXUH�
SHXYHQW� DPHQHU� GHV� VXVSHFWV� DUUrWpV�
VXU�VLPSOH�GpODWLRQ�RX�UXPHXU��j�ILQLU�
GDQV�OH�FRXORLU�GH�OD�PRUW�HW�FH��VDQV�
DXFXQ� UHFRXUW� SRVVLEOH�� /D� ORL� GHV�
FRPPLVVLRQV� PLOLWDLUHV� ������ WH[WH�
YRWp� SDU� OH� FRQJUqV� GRQQHQW� WRXWH�
ODWLWXGH� j� GHV� PLOLWDLUHV� SRXU� MXJHU�
�PrPH� VHFUqWHPHQW�� WRXWH� SHUVRQQH�
VRXSoRQQpH� GH� PHWWUH� HQ� GDQJHU� OHV�
LQWpUrWV� GHV� (WDWV-8QLV�� 'HYDQW� FH�
VLPXODFUH� GH� MXJHPHQW�� O¶DFFXVp� QH�
SRXUUD�PrPH�SDV� HVSpUHU� SRXYRLU� VH�
GpIHQGUH� FRUUHFWHPHQW� SXLVTX¶RQ�
SRXUUD� MXVTX¶j� OXL� FDFKHU� OD� QDWXUH�
GHV� IDLWV� TXL� OXL� VRQW� UHSURFKpV� �VLF��
HW�TXH�VRQ�GpIHQVHXU�OXL�VHUD�LPSRVp��
$MRXWRQV�j�FHOD�XQ�WHPSV�GH�GpWHQWLRQ�LOOLPLWp�GDQV�OH�WHPSV�
HW�GHV�FRQGLWLRQV�GH�YLH�FDUFpUDOH�DEMHFWHV�TX¶LO�QH�SRXUUD�HQ�
DXFXQ�FDV�FRQWHVWHU��SDV�SOXV�G¶DLOOHXUV�TXH�OHV�DYHX[��REWH�
QXV�VRXV�OD�WRUWXUH� 
'DQV�FHV�FRQGLWLRQV��SUHQH]�Q¶LPSRUWH�TXHO�FLWR\HQ�ODPEGD��
YRLU�PrPH�%XVK�KLPVHOI��HW�YRXV�SRXUUH]�DLVpPHQW�HQ�IDLUH�
XQ�© FRPEDWWDQW�HQQHPL�LOOpJDO ª��UHVLF���/H�SUHPLHU�UpSXEOL�
FDLQ� YHQX� YHQGUDLW� PrPH� VD� PqUH� DSUqV� DYRLU� VXEL�
© VRGRPLH� SDU� ERXWHLOOH ª� HW� DXWUHV� VpYLFHV� VH[XHOV��
© SULYDWLRQ� GH� VRPPHLO ª�� © VLPXODFUH� GH� QR\DGH ª��
© pOHFWURFXWLRQV ª��RX�V¶rWUH�IDLW�SORQJp�OD�PDLQ�GDQV�O¶DOFRRO�
DYDQW� TX¶RQ� \� PHWWH� OH� IHX�� RX� DXWUHV� KXPLOLDWLRQV� HW� EUL�
PDGHV�TXRWLGLHQQHV�HW�FH�VDQV�VDYRLU�TXDQG� WRXW�FHOD� ILQLUD�
XQ� MRXU�� HW� VL� FHOD� GRLW� ILQLU�� 'DQV� FHV� FRQGLWLRQV� TXL�
Q¶DYRXHUDLW� SDV� GHV� FULPHV� LPDJLQDLUHV� SRXU� HQILQ� HQ� ILQLU��
SRXU�TXH�WRXW�FHOD�FHVVH� 
 
&H�TXL�VH�SDVVH�DXMRXUG¶KXL�DX[�eWDWV-XQLV�HVW�WUqV�JUDYH��/H�
FDXFKHPDU� TXH� O¶RQ� FUR\DLW� UpVHUYp� DX[� VHXOV� pWDWV� WRWDOL�
WDLUHV� HVW� EHO� HW� ELHQ� XQH� UpDOLWp� GDQV� XQ� SD\V�� TXL�� QpDQ�
PRLQV� UpDFWLRQQDLUH� UHVWDLW� SUpIpUDEOH� j� Q¶LPSRUWH� TXHOOH�
GLFWDWXUH� 
'DQV� VRQ� OLYUH� © 5HWRXU� DX�PHLOOHXU� GHV�PRQGHV ª��$OGRXV�
+X[OH\� UHYHQDLW� FLQTXDQWH� DQV� SOXV� WDUG� VXU� VRQ� OLYUH� -OH�

PHLOOHXUV�GHV�PRQGHV-� �HQ�SUHQDQW�FRPPH�SRLQW�GH�FRPSD�
UDLVRQ������GH�*HRUJHV�2UZHOO��(Q������GRQF��+X[OH\�DQ�
QRQoDLW� TXH� OD� GLFWDWXUH� GX� IXWXU�� ORLQ� GH� OD� © GpPHVXUH ª��
SURSKpWLVpH� SDU� 2UZHOO�� DXUDLW� FRPPH� GDQV� VRQ� RXYUDJH��
EHDXFRXS�PRLQV�UHFRXUW�j�OD�IRUFH�EUXWH��0DLV�OH�PRQGH�GH�
©���� ª� R�� OD� VRFLpWp� HVW� WHQXH� FRQWLQXHOOHPHQW� HQ� pWDW� GH�
JXHUUH�HQ�PDLQWHQDQW�VHV�VXMHWV�GDQV�XQH� WHQVLRQ�FURLVVDQWH�
Q¶HVW�SRXUWDQW�SDV�VDQV�UDSSHOHU�XQH�FHUWDLQH�$PpULTXH��TXL�
LQYHQWH� VDQV� FHVVH� GH� QRXYHOOHV� VRXUFHV� GH� FRQIOLWV� HW� GH�
JXHUUHV�� 2Q� HVW� ORLQ� GH� OD� YLVLRQ� G¶+X[OH\� TXL� GDQV� © OH�
PHLOOHXUV�GHV�PRQGHV ª�SUpYRLW�© XQH�VRFLpWp�PRQGLDOH�GDQV�
ODTXHOOH� OD� JXHUUH� D� pWp� pOLPLQpH� HW� R�� OH� SUHPLHU� EXW� GHV�
GLULJHDQWV� HVW� G¶HPSrFKHU� j� WRXW� SUL[� OHXUV� VXMHWV� GH� FUpHU�
GHV�GpVRUGUHV ª� 

$ORUV� TXH� GDQV� © ���� ª� OH� GLFWD�
WHXU�DVVRXYLW�XQ�© DSSpWLW�GH�SXLV�
VDQFH ª� HQ� © LQIOLJHDQW� OD� VRXI�
IUDQFH ª�O¶DXWHXU�GX�© PHLOOHXU�GHV�
PRQGHV ª� V¶DYDQoDLW� HQ� SUpGLVDQW�
GHV� © GLFWDWXUHV�SOXV� HIILFDFHV >R��
LO� \� DXUD@� VDQV� GRXWH� EHDXFRXS�
PRLQV�GH�IRUFH�GpSOR\pH ª� 
/D� VHXOH� FHUWLWXGH� TXH� QRXV� SRX�
YRQV� DYRLU� DXMRXUG¶KXL�� F¶HVW� TXH�
OD�GLFWDWXUH�OD�SOXV�HIILFDFH�ULVTXH�
FHUWDLQHPHQW� G¶rWUH� FHOOH� TXL� VH�
SDUH� GHV� YHUWXV� GH� OD� GpPRFUDWLH�
WRXW� HQ� HQ� EDIRXDQW� OHV� UqJOHV� OHV�
SOXV� pOpPHQWDLUHV�� ,FL� HQFRUH� 2U�
ZHOO� Q¶DYDLW-LO� SDV� YX� MXVWH " � /D�
SHUYHUVLRQ�GX�ODQJDJH��HW�OH�PDWUD�
TXDJH� GH� FRQFHSWV� WRUGXV� �© OD�
SDL[�F¶HVW�OD�JXHUUH��OD�OLEHUWp�F¶HVW�
O¶HVFODYDJH ª��VRQW�OH�TXRWLGLHQ�GX�
JRXYHUQHPHQW�GH�%XVK��&¶HVW�DLQ�
VL� TX¶HVW� LQYRTXp� OH� FRPEDW� SRXU�
OD� OLEHUWp� SRXU� GpSOR\HU� O¶DUVHQDO�
OH�SOXV�OLEHUWLFLGH�MDPDLV�HPSOR\p��
TXH�OHV�PLOLWDQWV�SRXU�OD�SDL[�VRQW�
GpSHLQWV� FRPPH� GHV� WHUURULVWHV� j�
OD�VROGH�GH�O¶HQQHPL�QDWLRQDO«� 

/HV� eWDWV-XQLV� VDFFDJHQW� WRXWH� FKDQFH� j� OD� GpPRFUDWLH� GH�
GHYHQLU� XQ� PRGqOH� HQYLDEOH� RX� DWWLUDQW�� ,O� GHYLHQW� FKDTXH�
MRXU� SOXV� ULGLFXOH� SRXU� OHV� SD\V� RFFLGHQWDX[� GH� MRXHU� DX[�
GRQQHXUV�GH�OHoRQV��&RPPHQW�OXWWHU�SRXU�GHV�FDXVHV�MXVWHV��
OXWWHU� FRQWUH� OD� WRUWXUH�� FRPPHQW� LQIOpFKLU� XQ� FKDQJHPHQW�
DOODQW�GDQV�OH�ERQ�VHQV�TXDQG�VRQ�FDPS�IDLW�OH�FKRL[�GH�ED�
IRXHU�FH�TX¶LO�GpIHQG�SDU�DLOOHXUV "��&HWWH�PDVFDUDGH�DX�FRQ�
WUDLUH�GRQQH�SOXV�GH�IRUFHV�HW�GH�OpJLWLPLWp�DX[�HQQHPLV�GH�OD�
OLEHUWp��1RXV�HQ�SD\HURQV�WRXWHV�HW�WRXV�OHV�FRQVpTXHQFHV�HW�
FHUWDLQHPHQW�j�WUqV�PR\HQ�WHUPH� 

ή˶ϓΎϛ˴ 
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&RQVpTXHQFHV�GHV�2*0�DX�%UpVLO�HW�HQ�
$QJOHWHUUH� QRQ� SXEOLpHV�� 3UHVVLRQ� VXU�
OHV� MRXUQDOLVWHV�� 5HGLVWULEXWLRQ� GHV� HQ�
MHX[� pFRQRPLTXHV�� 1RXYHOOHV� PHQDFHV�
GH�SUpOqYHPHQWV�$'1��/
pWDX�VH�UHVVHUW�
DXWRXU� GHV� IDXFKHXUV�VHV�� 2*0�� 8Q�
SHWLW� DUWLFOH� SRXU� YRXV� PHWWUH� DX� FRX�
UDQW��XQ�SHWLW�DUWLFOH�SRXU�YRXV�GLUH�TXH�
OD�OXWWH�FRQWLQXH�HW�TXH�ULHQ�Q
HVW�SHUGX� 
 
/
KLVWRLUH� VH� UpSqWH�� HW� G
DLOOHXUV�� SRXU�
TXRL� V
DUUrWHU� HQ� VL� ERQ� FKHPLQ�� /HV�
IDXFKHXUV�VHV�� G
2*0� VRQW� j� OHXU� WRXU�
PHQDFp�H�V� GH� SUpOqYHPHQW� $'1�� 'HV�
VRXV�SRXU�OHV�ODERUDWRLUHV�"�8QH�DQDO\VH�
YDODQW�SOXV�GH�����HXURV��OHV�ODERUDWRLUH�
YRLHQW�Oj��SHXW-rWUH��XQ�PDUFKp�SURPHW�
WHXU�� 2Q� D� PrPH� GHPDQGp� j� FHUWDLQV�
IDXFKHXUV�VHV�� D\DQW� GpMj� IDXFKp�GH� UH-
GRQQHU� OHXU�$'1� ��&RPPH� VL� XQH� IRLV�
QH� VXIILVDLW� SDV�� 3RXU� UDSSHO�� VL� RQ�
GRQQH�SDV�VRQ�$'1��RQ�Q¶HVW�SDV�REOL�
Jp��� F
HVW� SURFqV� DVVXUp� SRXU� QH� SDV�
V
rWUH� SOLp� DX[� GpFLVLRQV� GHV� UHSUpVHQ�
WDQWV�GH�O
eWDW� 
/D� QRXYHOOH� 3$&� �SROLWLTXH� DJULFROH�
FRPPXQH��D� UHGLVWULEXp� OHV�HQMHX[�pFR�
QRPLTXHV�� 0RQVDQWR�� SRXU� FRQWU{OHU�
HQFRUH�SOXV�OH�PDUFKp��VRXKDLWH�TX
LO�Q
\�
DLW� TXH� SHX� G
HVSqFHV� GH� SODQWHV�� 3DU�
H[HPSOH��XQH�VHXOH�VRUWH�GH� WRPDWH��dD�
FR�WH�WHOOHPHQW�PRLQV�FKHU�GH�QH�SD\HU�
TX
XQH� VHXOH� OLFHQFH� SRXU� XQH� VHXOH�
VRUWH� GH� WRPDWH��(W� SXLV� WDQW� TX
j� IDLUH��
V¶LO� UHVWH� GHV� DQFLHQQHV� YDULpWpV�� DXWDQW�
PHWWUH�DXVVL�XQ�EUHYHW�GHVVXV�� 
1RQ� FRQWHQW� GH� YRXORLU� WRXW� FRQWU{OHU��
0RQVDQWR� HW� FRPSDJQLH� VH� MHWWHQW� VXU�
XQH�5HFKHUFKH� GpMj� ELHQ�PDO� DX� SRLQW��
(Q�HIIHW�� LO�Q
H[LVWH�SDV�DFWXHOOHPHQW�GH�
UHFKHUFKH�IRQGDPHQWDOH�VXU�OHV�2*0��,O�
\� D� MXVWH� GHV� UHFKHUFKHV� ILQDQFpHV� SDU�
GHV� JURV� JURXSHV� SRXU� OHXUV� SURSUHV�
LQWpUrWV�� 0DLV� ULHQ� SRXU� VDYRLU� VL� LO� \�
DXUDLW� GHV� LQFLGHQFHV� GLUHFWHV� RX� LQGL�
UHFWHV�VXU�O
KRPPH� 
$XWUH�H[HPSOH��'HV�FpUpDOHV�2*0�FHQ�
VpHV� OXWWHU� FRQWUH� OD� PXFRYLVFLGRVH�
FRPPHQFHQW� j� rWUH� SODQWpHV�� &
HVW�
ORXDEOH�� 0DLV� SRXUTXRL� j� WUDYHUV� GHV�
2*0� HQ� SOHLQ� FKDPS�� DORUV� TXH� OHV�
H[SpULPHQWDWLRQV� HQ� ODERUDWRLUH�
�FRQILQp�� VRQW� EHDXFRXS� SOXV� HIILFDFHV��
<� DXUDLW-LO� XQ� LQWpUrW� TXHOFRQTXH� SRXU�
OHV�LQYHVWLVVHXUV�" 
(Q� ������ ��� QRXYHOOHV� HVSqFHV� VRQW�
YDOLGpHV� SDU� O
8(�� &HUWDLQHV� SDUPL� FHV�
��� SURGXLVHQW� RX� HPPDJDVLQHQW� GHV�
LQVHFWLFLGHV�TXH�O
RQ�SHXW�UHWURXYHU�GDQV�
QRWUH� DVVLHWWH� �� 3RXUTXRL� WHVWH-W-RQ� GHV�
YUDLV�2*0�GDQV� OHV�FKDPSV� DX� OLHX�GH�
IDLUH�OHV�WHVWV�HQ�PLOLHX�FRQILQp�"�/RUV�
TXH� O
RQ� IDLW�XQ� WHVW�G
DOHUWH�j� OD�ERPEH�
GDQV� OH� PpWUR�� RQ� PHW� XQH� IDXVVH�

ERPEH�� 
5pFHPPHQW�� �� QRX�
YHDX[� FRO]DV� RQW� pWp�
DFFHSWpV� SDU� O
8(�� $�
O
KHXUH� R�� O
RQ� SDUOH�
GH� ELR-FDUEXUDQW��
Q
DOOH]�SDV�SHQVHU�TXH�
FHOD� VH� IHUD� VDQV�
2*0�� 2Q� WURXYH�
PrPH� GHV� SHXSOLHUV�
2*0� TXL� SHUPHW�
WUDLHQW��VRL-GLVDQW��GH�
VDXWHU� XQH� RX� GHX[�
pWDSHV� GDQV� OD� IDEUL�
FDWLRQ�GX�SDSLHU� 
'pEXW� VHSWHPEUH�� OD�
%LRJHPPD� DQQRQFH�
TXHOOH� DUUrWH� VHV� HV�
VDLV� G
2*0� HQ� SOHLQ�
FKDPS� HQ� )UDQFH��
&RPSWH�WHQX��GpFODUH�
FHWWH� ILUPH�� GX� FRQ�
WH[WH� GHV� IDXFKDJHV�
HQ� )UDQFH�� 3HXW-RQ�
SDUOHU� GH� ERQQH� QRX�
YHOOH� DORUV� TX
HOOH�
UHSRUWH� VRQ� DWWHQWLRQ�
VXU�O
,QGH�HW�OHV�eWDWV-
XQLV�" 
,O� Q
\� D� SDV� TXH� OHV�
JURVVHV� ILUPHV�� O
eWDW�
DXVVL� V
HQ� PrOH�� 0L�
PDL�� MXVWH� DYDQW� OH�
GpOLEpUp� G
XQ� SURFqV�
HQ� DSSHO� j� 2UOpDQV��
GHV� MRXUQDOLVWHV� RQW�
pWp�DXGLWLRQQpV�SDU�OD�
SROLFH� HW� OD� JHQGDU�
PHULH� SRXU� OD� PD�
QLqUH�GRQW� LOV� DYDLHQW�
UHODWp� OH� SURFqV� GH�
IDXFKHXUV�VHV��� 'LV�
FUpGLW� SXEOLF� MHWp� VXU�
XQH� SURFpGXUH� MXGL�
FLDLUH�� DUWLFOH� �������
HW� ������� GX� FRGH�
SpQDO� SDVVLEOH� GH� ��
PRLV�GH�SULVRQ���3HXW-rWUH��O
eWDW�VRXKDL�
WDLW-LO� TXH� OHV� MRXUQDOLVWHV� IDVVHQW� XQ�
FRPPHQWDLUH�SOXV�HQ�OHXU�IDYHXU�"�3RXU�
FH� SURFqV� OHV� DFFXVpV� Q
RQW� SDV� pWp� LQ�
TXLpWpV� 
 
&RPPHQW� WHVWHU� VL� YRWUH� YRLVLQ� FXOWLYH�
GHV� 2*0� "� 'HV� WHVWV� H[LVWHQW� �OH� NLW�
�7UDLW� %W�� WHVW� NLW�� SRXU� OH� PDwV�� SDU�
H[HPSOH���PDLV� LO� FR�WH� XQ� FHUWDLQ� SUL[�
HW�pYLGHPPHQW�FH�VRQW�OHV�ODERV�TXL�OHV�
IRXUQLVVHQW��2Q�SHXW�HQ�FRPPDQGHU�VXU�
OH�VLWH�ZHE�GH�*UHHQSHDFH� 
0DLV�OH�PR\HQ�OH�SOXV�HIILFDFH��F
HVW�GH�
QH� SDV� FRQVRPPHU� G
2*0�� 6L� FKDFXQ�
VH� SDVVH� GH� PD\RQQDLVH� SOXW{W� TXH�
G
DFKHWHU� XQ� SUHPLHU� SUL[�� 6L� FKDFXQ�

DFKqWH�VHV�SRPPHV�GH� WHUUH�FKH]� O
DJUL�
FXOWHXU� GX� FRLQ�� OD� VLWXDWLRQ� QH� SRXUUD�
TXH�V
DPpOLRUHU��&DU��FRQWUH�OD�PRQGLDOL�
VDWLRQ�HW�OHV�2*0��XQH�VHXOH�YUDLH�VROX�
WLRQ��FRQVRPPHU�ORFDOHPHQW� 
 

0DQX 

/D�UHFHWWH�GX�SXULQ�G
RUWLH 
 
'HSXLV�OH��HU�MXLOOHW�������XQ�GpFUHW�HPSrFKH�GH�IRXUQLU��
SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��GHV�UHFHWWHV�GH�SURGXLWV�
QDWXUHOV�QRQ-KRPRORJXpV� 
9RLFL�OH�GpVHVSRLU�GHV�PDUFKDQGV�G
HQJUDLV�HW�GH�SHVWL�
FLGHV��3RXU�QRWUH�SOXV�JUDQG�ERQKHXU�HW�FHOXL�GH�OD�WHUUH��
$�GLVVpPLQHU�GDQV�WRXV�OHV�IR\HUV�HW�OHV�MDUGLQV� 
 
eODERUDWLRQ���$X�SULQ�
WHPSV��GqV�TXH�OHV�RU�
WLHV�SRXVVHQW�HW�DYDQW�
TX
HOOHV�QH�IOHXULVVHQW��
UpFROWH]���NLOR�GH�
IHXLOOHV�IUDvFKHV��0HWWH]�
j�PDFpUHU�GDQV����OLWUHV�
G
HDX�GH�SOXLH�SHQGDQW���
MRXUV��/D�IHUPHQWDWLRQ�
HVW�DORUV�WHUPLQpH��)LO�
WUH]�DYHF�XQ�WLVVX��PHW�
WH]�HQ�ERXWHLOOH�HW�
VWRFNH]�DX�IUDLV�SRXU�
XWLOLVHU�DX�IXU�HW�j�PH�
VXUH�GHV�EHVRLQV��&H�
SXULQ�WUqV�FRQFHQWUp�QH�
GRLW�MDPDLV�rWUH�XWLOLVp�
SXU� 
 
8WLOLVDWLRQV�� 
�-�)RUWLILDQW���$�����HQ�SXOYpULVDWLRQ�VXU�WRXWHV�YRV�
SODQWHV��WRXV�OHV����j����MRXUV��GXUDQW�WRXWH�OD�FURLVVDQFH��
8WLOLVp�GH�FHWWH�IDoRQ��LO�IRUWLILH��YLYLILH�HW�SURWqJH�OHV�
SODQWHV�GHV�SXFHURQV�HW�GHV�PDODGLHV� 
 
-�(QJUDLV���$������HQ�DUURVDJH�XQH�IRLV�WRXV�OHV����j����
MRXUV��&
HVW�XQ�H[FHOOHQW�HQJUDLV�HW�UpJpQpUDWHXU�GX�VRO� 
 
4X
LO�VRLW�SXOYpULVp�RX�XWLOLVp�HQ�DUURVDJH��OH�SXULQ�G
RUWLH�
HVW�XQ�SURGXLW�LQGLVSHQVDEOH�DX�MDUGLQ��,O�GRQQH�GH�OD�VD�
YHXU�DX[�OpJXPHV�HW�GH�O
pFODW�DX[�IOHXUV��ORUVTX
LO�HVW�XWL�
OLVp�UpJXOLqUHPHQW�HW�ELHQ�GRVp��&
HVW�XQ�SURGXLW�QDWXUHO��
HIILFDFH�HW�pFRQRPLTXH� 
 

4XHOTXHV�QRXYHOOHV�GHV�2*0 
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,O� HVW� DIIOLJHDQW�� ORUVTX¶RQ� REVHUYH�

TXHOTXH� SHX� OHV� LQGLYLGXV� HW� FHUWDLQHV�
LQVWLWXWLRQV��GH�YRLU� O¶DWWLWXGH�FRQVXPp�
ULVWH� GRQW� VRXIIUH� OD� FXOWXUH� EUHWRQQH��
&¶HVW� ELHQ� HQWHQGX� XQ� IDLW�PDLQWHV� IRLV�
pWDEOL� GDQV�QRV� FRORQQHV��1pDQPRLQV� LO�
DSSDUDvW�TXH�FH�FRPSRUWHPHQW�QH�WRXFKH�
SDV� G¶pJDOH� PDQLqUH� WRXV� OHV� SDQV� GH�
QRWUH�FXOWXUH �� OHV� ODQJXHV�UHVWHQW�VXU� OH�
ERUG�GH� O¶DXWRURXWH�TXH� OHV�FRQVRPPD�
WHXUV�GH�FXOWXUH�HPSUXQWHQW�FKDTXH�MRXU��
&¶HVW�XQ�FKHYHX�GDQV�OD�VRXSH�TX¶LOV�QH�
YHXOHQW� VXUWRXW� SDV� UHWURXYHU� VXU� OHXU�
ODQJXH��SXUH�GH�WRXWH�SRO\JORVVLH� 
 
'pEXW� VHSWHPEUH�� MH�PH� UHQGV�j� OD� UpX�
QLRQ�G¶XQH�DVVRFLDWLRQ�TXL�GLVSHQVH�GHV�

FRXUV� GX� VRLU� GH� ODQJXH� EUHWRQQH�� /H�
QRPEUH� HW� OD� GLVSDULWp� GHV� QLYHDX[� Qp�
FHVVLWHQW� O¶LQWHUYHQWLRQ� G¶XQ� VHFRQG�
SURIHVVHXU�� /D� TXHVWLRQ� G¶DUJHQW� DSSD�
UDvW� rWUH� XQH� pSLQH� GH� WDLOOH� SRXU� OD� Up�
PXQpUDWLRQ��(QWUH�GHX[�SURSRVLWLRQV�GH�
PDQLIHVWDWLRQV�SHUPHWWDQW�GH�UpFROWHU�XQ�
SHX� GH� EOp�� XQH� SHUVRQQH� UDSSHOOH� TXH�
OHXU� PXQLFLSDOLWp� QH� IDLW� SDV� OH� GRQ� GX�
PRLQGUH�NRSHFN��IXW-LO�V\PEROLTXH��DILQ�
GH� SURPRXYRLU� O¶LQLWLDWLYH�� /
DVVHPEOpH�
JpQpUDOH� j� ODTXHOOH� DVVLVWHUD� OH� PDLUH�
Q¶\�IHUD�ULHQ��PDOJUp�SOXVLHXUV�UHODQFHV��
QRXV�DYLRQV�j�IDLUH�j�OD�FDUSH�RX�j�O
DQ�
JXLOOH�� /D� UHFRQQDLVVDQFH� V\PEROLTXH�

GH�FHWWH�DVVRFLDWLRQ�Q
HVW�SDV�j�O
RUGUH�GX�
MRXU� 
 
3RXUWDQW� FH�PDLUH� DXUD� W{W� IDLW� GH� QRXV�
SDUOHU� GH� VRQ� HQIDQFH� EUHWRQQDQWH�� GH�
O
pFROH� TXH� OHV� FKkWLPHQWV� FRUSRUHOV�
UHQGDLHQW�IUDQFRSKRQH��,O�DYDLW�FLQT�DQV��
&LQTXDQWH�DQV�SOXV�WDUG��LO�VH�ODLVVH�GLF�
WHU� VRQ� FRPSRUWHPHQW� SRXU� DPDGRXHU�
VRQ� pTXLSH� PXQLFLSDOH�� 6HORQ� OXL�� SUR�
PRXYRLU� OD� ODQJXH� EUHWRQQH�� © oD� QH� VH�
GpFUqWH� SDV ª�� F
HVW� DX[� DFWHXUV� HW� DF�
WULFHV� GH� QRV� ODQJXHV�� HQFRUH� HW� WRX�
MRXUV��GH�IDLUH�VHXO(V�FH�TXH�OD�GDQVH�HW�
OD�PXVLTXH�IRQW�PDLQ�GDQV�OD�PDLQ�DYHF�
OHV�SROLWLTXHV�HW�OHXUV�PR\HQV�ILQDQFLHUV�
GRQW� LOV� XVHQW� j� OHXU� JXLVH�� $SUqV� XQ�
kSUH�GpEDW�DXTXHO� LO� QH�SRXYDLW� rWUH� LQ�
VHQVLEOH�� QRWUH� KRPPH� V
HVTXLYD�� VDQV�

SURPHVVH��OHV�PDLQV�SURSUHV� 
 
-H� VDLV� j� TXHO� SRLQW� O¶LPDJH� GH� FHWWH�
YLOOH�EpQpILFLH�SRXUWDQW��HW�OH�UHQG�SpFX�
QLDLUHPHQW� SOXV� TXH� V\PEROLTXHPHQW��
GH�OD�SUpVHQFH�G¶XQ�FHUFOH�FHOWLTXH�DLQVL�
TXH� G¶XQ� EDJDG�� &HV� GHUQLHUV�� IUXLWV�
G¶DQQpHV� GH� PDWXUDWLRQ�� VRQW� XQ� YLYLHU�
GH� GDQVHXUV� HW� GH� VRQQHXUV«� PDLV� RQ�
QH�SHXW�SDV�HQ�GLUH�DXWDQW�TXDQG�LO�V¶DJLW�
GHV�ORFXWHXUV�GX�EUHWRQ��1RXV�DYRQV�LFL��
VLJQDOHUD-W-RQ� DX� SDVVDJH�� XQH� PXQLFL�
SDOLWp� TXL� D� WRXW� IDLW� SRXU� pYLWHU� O¶LP�
SODQWDWLRQ�G¶XQH� pFROH�ELOLQJXH�GDQV� VD�
YLOOH� 

 
'¶XQH�SDUW�RQ�FRQVWDWH�TX¶LO�\�D�ELHQ�Oj�
XQ� ULGHDX� GH� IHU� � HQWUH� OH� FXOWXUHX[�
IRONHX[� HW� O¶DFWHXU� FXOWXUHO�� FHOXL� RX�
FHOOH�TXL�QH�QpJOLJH�DXFXQ�GHV�SLOLHUV�GH�
OD� YR�WH� FXOWXUHOOH�� GRQW� OD� ODQJXH�� HQ�
O¶RFFXUUHQFH�� PH� SDUDvW� rWUH� DX� PRLQV�
DXVVL� SUpSRQGpUDQWH� TXH� OD� GDQVH� RX� OD�
PXVLTXH� 
 
3DU� DLOOHXUV�� QRXV� DVVLVWRQV� Oj� j� XQ�
H[HPSOH� SDUIDLW� GH� OD� FULVSDWLRQ� GH� OD�
PDMRULWp� GHV� PXQLFLSDOLWpV� IDFH� j� XQ�
DFWH� TXL� VHUDLW� SUHVTXH� © PLOLWDQW ª�� ,O�
HVW� QDYUDQW� GH� V¶DSHUFHYRLU� TXH� OD�
ODQJXH�� TXDQG� LO� QH� V¶DJLW� SDV� GX� IUDQ�
oDLV� -�PDLV� j� SOXV� IRUWH� UDLVRQ�TXDQG� LO�
HVW� TXHVWLRQ� G¶XQH� ODQJXH� © UpJLRQDOH ª�
-�DLW�GH�FHV�UHOHQWV�SHVWLIpUpV� 
 
$�SDUWLU� GX�PRPHQW�R��XQ� pOX�GH� FHWWH�
HQJHDQFH�SHQVH�IDLUH�XQ�JHVWH�HQ�IDYHXU�
GX� EUHWRQ�� LO� GRLW� DXWRPDWLTXHPHQW� VH�
UHWHQLU�� HQ� SHQVDQW� HQ� ERQ� UpSXEOLFDLQ�
TXH� FHOD� GHVVHUW� OH�PRQGH� IUDQFRSKRQH�
HW� OD� )UDQFH�� &D� GRLW� rWUH� oD� TXH� O¶RQ�
QRPPH� OH� SULQFLSH� GH� SUpFDXWLRQ� HQ�
)UDQFH�� -H� PH� GHPDQGH� LFL� FRPPHQW�
QRXV� SRXUULRQV� YLYUH� XQH� SDUWLH� PrPH�
GH�QRWUH�FXOWXUH��HW�QH�SDUORQV�SDV�Oj�GH�
QRWUH� KLVWRLUH� TXL� SkWLW� G¶XQH� DPQpVLH�
VpOHFWLYH��� VL� OD�PXVLTXH� HW� OD� GDQVH� GH�
3DULV� pWDLHQW� FRPPH� OD� ODQJXH�� GHV�
SLHUUHV� DQJXODLUHV� GH� OD� SURSDJDQGH�
KH[DJRQDOH� 
 
-H� VXLV� VRXYHQW� H[DVSpUp� TX¶LO� \� DLW� VL�
SHX� G¶DFWHXUV� DOLPHQWDQW� FHV� FRXUV� GX�
VRLU��GDQV�O¶RPEUH��SRXU�GH�VL�QRPEUHX[�
GDQVHXUV� HW� VRQQHXUV� VRXV� OH� VROHLO� GHV�
SURMHFWHXUV��6L�QRV�ODQJXHV�VH�YHQGDLHQW�
FRPPH� OD�PXVLTXH�� VH� UpSHUFXWDLHQW� HQ�
WHUPH� G¶LPDJH� WHOV� OHV� FHUFOHV� GH� GDQ�
VHXUV�� LO� \� D� IRUW� j� SDULHU� TX¶HOOHV� UHFH�
YUDLHQW�XQ�SHX�SOXV�GH�FRQVLGpUDWLRQ�GH�
OD�SDUW�GH�OD�SRSXODWLRQ��HW�GRQF�GH�O¶DU�
ULYLVPH�SROLWLTXH� 
 
1RXV�VDYRQV�WRXV�TXH�OD�GpPDUFKH�Q¶HVW�
SDV� OD� PrPH�� 3DUOHU� JDOOR�� EUHWRQ� RX�
Q¶LPSRUWH� TXHOOH� DXWUH� ODQJXH�� FH� Q¶HVW�
SDV� VH� PHWWUH� XQ� &'� GDQV� OH� YHQWUH� HW�
DSSX\HU�VXU�3/$<��&D�Q¶HVW�SDV�DFKHWHU�
XQ� ELOOHW� SRXU� ����PLQXWHV� GH� YLEUDQWH�
HW� GLYHUWLVVDQWH� SDVVLYLWp�� 'DQV� O¶DS�
SUHQWLVVDJH� HW� O¶HQVHLJQHPHQW� GH� OD�
ODQJXH� LO� \� D� XQH� GpPDUFKH� YRORQWDLUH�
SRXU� ODTXHOOH� RQ� GRQQH� SOXV� TXH� SRXU�
Q¶LPSRUWH� TXHOOH� DXWUH� DFWLYLWp� FXOWX�
UHOOH� 
 
(Q� pFKDQJH "««&¶HVW� O¶HIIHW� G¶XQ�
SXLVVDQW� SV\FKRWURSH�� XQH� DXWUH� YLVLRQ�

&XOWXUHX[���DFWHXUV�FXOWXUHOV ��/D�JXHUUH�IURLGH " 
&RPPHQW�GpSDVVHU�OH�GpEDW�SUR-�DQWL-�ODQJXHV�UpJLRQDOHV��� 
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GX� PRQGH�� XQ� SDQRUDPD� GHUULqUH� OHV�
ULGHDX[�GH�QRWUH�FXOWXUH�j� YHGHWWHV�HW� j�
IURX-IURXV�� /D� ODQJXH� HVW� FUpDWLRQ �� HOOH�
V¶RIIUH�j�FHX[�HW�FHOOHV�TXL�OXL�WHQGHQW�OD�
PDLQ�� &¶HVW� PDLQWHQDQW� TX¶HOOHV� RQW�
EHVRLQ� GH� VH� IDLUH� SRUWHU�� WUDQVPHWWUH��
FKDKXWHU�� PRGHOHU«� DYDQW� TXH� FHOD� QH�
GHYLHQQH� XQ� JHVWH� SXUHPHQW� KXPDQL�
WDLUH��6L�6NRO�DQ�(PVDY��6DY�+HRO��%HU�
WDq\Q�*DOHL]]�HW�OHV�P\ULDGHV�G¶DVVRFLD�
WLRQV�GLVSHQVDQW�GHV�FRXUV�QH�YRXV�VRQW�
SDV� LQFRQQXHV�� VL� YRWUH� IDPLOOH� RX� YRV�
UpVHDX[�UHFqOHQW�GHV�ORFXWHXUV ��DWWUDSH]��
VDXWH]�� SORQJH] � (QWUH]� GDQV� OD� GDQVH�
GH�QRV�ODQJXHV��FKDQWH]�OHXUV�ORXDQJHV � 
 
3OXV� TX¶XQ� DFWH� © PLOLWDQW ª�� DFTXpULU�
XQH� ODQJXH� HVW� SRXU� WRXV� OHV� KRPPHV�
XQH� FKRVH� QDWXUHOOH� TXL� QH� QpFHVVLWH�
TX¶XQ�SHX�G¶HIIRUW�HW�GH�SHUVpYpUDQFH«�
XQH�YRORQWp�GH� IDLUH� YLYUH�SDU� VD�YRL[ ��
SDU� Oj� pJDOHPHQW�� rWUH� SOXV� YLYDQW� IDFH�
DX�PRQGH��0D�EHOOH-PqUH�HVW� FDPHURX�
QDLVH� HW� QH� SDUOH� SDV� PRLQV� GH� 6-,-;�
ODQJXHV�� DORUV� TX¶RQ� DUUrWH� GH� QRXV� UH�
EDWWUH�OHV�RUHLOOHV�DYHF�XQH�ODQJXH�IUDQ�
oDLVH� TXL� VHUDLW� © GpMj� DVVH]� GLIILFLOH�
FRPPH� oD ª �� &¶HVW� XQH� ODQJXH� TXH� VD�
OLWWpUDWXUH� HW� GHV� JpQpUDWLRQV� GH� SROL�
WLTXHV�RQW�PLVH�VXU�XQ�SLpGHVWDO��SRLQW� 
 
�1XO� Q¶LJQRUH� O¶KpPRUUDJLH� TXH� OHV�
ODQJXHV� GX� PRQGH� FRQQDLVVHQW�� 1RXV�
DVVDVVLQRQV� ����� GHV� ����� ODQJXHV� GH�
QRWUH� SHWLWH� KXPDQLWp�� 3UDWLTXHU� � SOX�
VLHXUV� ODQJXHV� SDUWLFLSH� G¶XQH� FHUWDLQH�
IRUPH� G¶pFRORJLH� GHV� ULFKHVVHV� KX�

PDLQHV��DX�PrPH�WLWUH�TXH�OD�SURWHFWLRQ�
HW� OD� SURPRWLRQ� GH� OD� ELRGLYHUVLWp�� &H�
© FDSLWDO ª� QDWXUHO� QH� VH� WURXYH� QL� GDQV�
OHV�PLQHV��QL�GDQV�OHV�FRIIUHV��PDLV�VRXV�
YRV�SLHGV��HW�F¶HVW�OXL�TXH�YRXV�SLpWLQH]�
VXU� OHV� SODQFKHV� HW� GDQV� OHV� VDOOHV� GH�
FRQFHUW� TXDQG�YRXV� OH� QpJOLJH]��)DLWHV-
YRXV-HQ� XQH� SDUXUH�� oD� WLHQW� FKDXG� DX�
F°XU�� �(W� rWUH� LQVFULW� GDQV�XQH� DVVRFLD�
WLRQ� FXOWXUHOOH�� DYRLU� VHV� HQIDQWV� HQ�
pFROH�ELOLQJXH�QH�GLVSHQVH�SDV��ELHQ�DX�
FRQWUDLUH�� GH� VH� IURWWHU� j� QRV� ODQJXHV��
6HXOH� XQH� VROLGH� FKDvQH� GH� QRXYHDX[�
ORFXWHXUV� SRUWHUD� VHUHLQHPHQW� QRV�
ODQJXHV� DX�VLqFOH�SURFKDLQ� 
 
,O�Q¶HVW�SOXV�TXHVWLRQ�DXMRXUG¶KXL�GH� VH�
FKHUFKHU�GHV�SRX[��QL�GH�FROOHU�V\VWpPD�
WLTXHPHQW� XQH� pWLTXHWWH� GH� PLOLWDQW� RX�
GH�SHUVRQQH�© j�IRQG�G¶GDQV ª�VXU�TXL�VH�
PHW� j� DSSUHQGUH� XQH� ODQJXH�PLQRULVpH��
%LHQ� HQWHQGX�� VL� OD� GpPDUFKH� PLOLWDQWH�
HVW� WRXMRXUV�HQYLVDJHDEOH�� FHV�GHUQLqUHV�
GpFHQQLHV�QRXV�RQW�HQVHLJQp��HW�QRWDP�
PHQW� YLD� OD� OLQJXLVWLTXH�� O¶LPSRUWDQFH�
TXH�UHYrWDLW�O¶DSSUHQWLVVDJH�GH�SOXVLHXUV�
ODQJXHV�� HW� O¶HQULFKLVVHPHQW� TXL� HQ� Gp�
FRXOH��'pEDWWUH� GH� FHWWH� TXHVWLRQ� QH� VH�
IDLW�SOXV�TX¶DYHF� OHV� UpDFWLRQQDLUHV��TXL�
ELHQ� VRXYHQW�� GHUULqUH� OD� ODQJXH� YLVHQW�
OHV� PLOLWDQWV�� HW� pJRUJHQW� OHV� ODQJXHV�
VRXV� GHV� SUpWH[WHV� GH� SROLWLTXH� HW� GH�
PDLQWLHQ� GHV� LQpJDOLWpV�� &H� TXL� OHV�
SRXVVH�IDWDOHPHQW�j�UHQGUH�OHV�FRXSV�HQ�
FUDFKDQW� VXU� QRV� ODQJXHV�� HQ� GpIpTXDQW�
VXU�QRV� LQLWLDWLYHV�� UpGXLVDQW�QRV�YRORQ�
WpV�j�TXHOTXHV�YHOOpLWpV� 

 
&HWWH�DQQpH��OHV�FRXUV�GX�VRLU�GH�OD�YLOOH�
HQ� TXHVWLRQ� FRPSWH� XQ� SURIHVVHXU� VXS�
SOpPHQWDLUH� -EpQpYROH-�� XQ� JURXSH� GH�
SOXV��FHOD�D-W-LO�pWp�OH�FDV�GDQV�WRXWHV�OHV�
DVVRFLDWLRQV�TXL�OH�VRXKDLWDLHQW "���&¶HVW�
VXUWRXW� XQH� SRLJQpH� GH� GpEXWDQWV� HQ�
SOXV� TXL� D� PLV� OH� SLHG� j� O¶pWULHU«� LOV�
FKHYDXFKHQW� PDLQWHQDQW� XQH� DXWUH�
ODQJXH�HW�V¶HQ�GpOHFWHQW��(W�YRXV " 
 
   �������������>MmQ@ 

 
$U�EUH]KRQHJ�HU�VNRO�� 

 
 
ÊO�EHS�EOH]�HK�HXV�NXGHQQR��HYLW�DU�UH�KDJ�D�IDRWD�GH]KH�ODNDDW�R�EXJDOH�H�NODVVR��GLY\H]KHN��HU�VNROLR��
SXEOLN���$U�EOH]-PDx��PHOHVWUDGXUH]K�DQ�GHVNDGXUH]K�VWDG�KH�GHXV�F
KRDQW�DPHUGLx�DQ�GXG�H�JZLU�jU�DU�VHEODQW���H�
/DQJLGLJ��NRVWH]�$Q�2ULDQW��HK�HXV����EXJHO�HQVNULYHW�HU�F
KODVVR��GLY\H]KHN�H���OLYH��VNRO�YDPP�KD�NHQWDx�GH�
UH]����DQ�DNDGHPLH]K�KH�GHXV�QDF
KHW�NURXLx�XQ�WUHGH�SRVW�VNRODRXU��KD�VHWX����EXJHO�&3�KD�&(��ODNDHW�H�NODVVR��H�
JDOOHJ��0HPHV�WUD�H�%XODW-3HVWLYLHQ��H�%UR�)DxFK��H-PHQQ����EXJHO�D�F
KRUWR]D�R�VNRODRXU�� 
 8Q�GUD�GHGHQQXV���H�GHSDUWDPDQW�$RGR�-DQ-$UYRU��Q
HR�NHW�EHW�GLJRUHW�NODVV�GLY\H]KHN�HEHW�D-F
KRXGH���
EOH]������$Q�DRWURX�/H�%RKHF��UHNWRU�DNDGHPLH]K�$-DQ-$UYRU�D�]OH�ERXW�XQDQ�DJ�DQ�GXG�KDJ�D�JUHGD�F
KRD]K�H�PD�
GREHULR��DQ�XQDQ\H]KHJH]K�H�JDOOHJ���� 
 %XJDOH�/DQJLGLJ�R�GRD�NURJHW�H�EUH]KRQHJ�DU�EOHDGR��SDVHW��KD�VHWX�EUHPDx�XQ�WURF
K�JHW�R�HLO�\H]K��SH�
VHXUW�ODERXU�GLVWUXMHW�� 
� *RXOHQQDGHJR��GLJRUDGXU�SRVWR��D�RD�JUDHW�PDW�KHUYH]�OL]KLUL-NHOF
K�����-����KD�����-����DQ�GHVNDGX�
UH]K�VWDG�QHRD]K��PHW�DQ�DNDGHPLH]KR��R�GHXV�UHVSRQWHW�QH�RD�NHW�QDJ�DUJDQW�QD�VNRODRXU�GLHXE��$U�VNRODRXULRQ�
EUH]KRQHJRXU�NDVHW�H�NODVR��H�JDOOHJ�D�YR�VRXH]KHW�p�WHVNLx�DQ�GUD-VH�� 
 (-SDG�DU�VL]KXQLR��SDVHW��NHUHQW�%XODW�R�GRD�NODVNHW�VHYHO�XU�F
KODV�KHS�DRWUH�KD�UH�/DQJLGLJ�R�GRD�DF
KX�
EHW�DU�VNRO����EHS�JZH]K�H�RD�EHW�NDVHW�DQ�DUFKRXULRQ���$U�VWDG�Q
HQ�GHXV�NHW�DUHVWHW�H�ODERXU�GLVJZULLx�DU�EUH]KR�
QHJ��KDJ�HYLW�DU�UH�D�JODVND�PLURXW�EHY�R�\H]K��DU�JURXJDGHJ�D�]R�DU�UHVSRQW�QHPHWL��+DPD���'HRPS-QL�GD�UHV�
SRQW���DQ�GHVNDGXUH]K�H�EUH]KRQHJ�KDJ�SH�H�JDOODRXHJ�D�]R�XU�JZLU�VRNLDO�HYLW�DU�YUHWRQHG��5HW�HR�VWRXUP�D-]RF
K�
DU�IHG-VH���DF
KXERPS��JUDRPS�DQ�KDU]-ODERXU��HPYHURPS�� 
 

3HU-(ZDQ 

/D�&%,/�VXU�OD�WRLOH�� 
ZZZ�FELO�ODXWUH�QHW 
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0DJQLILTXH�pSRTXH�RX�PrPH�O
pWDW�SDUOH�
GH� GpYHORSSHPHQW� GXUDEOH� �� 0DLV� TXH�
FH� FDFKH� W-LO� GHUULqUH� FHWWH� QRWLRQ� DX[�
DFFHQWV�VL�PLHOOHX[�"�/HV�QRXYHOOHV�ORLV�
HQ�VRQW�UHPSOLHV��PDLV�TX
HQ�HVW-LO�YUDL�
PHQW�"�&HOD�VDXYHUD�W-LO�QRWUH�SODQqWH�"� 
$� O
KHXUH� RX� O
RQ� IrWH� OHV� ��� DQV� GH� OD�
FDWDVWURSKH� GH� 7FKHUQRE\O�� SHXW-RQ�
HQFRUH� FRQFLOLHU� SURGXFWLRQ� HW� VDXYH�
JDUGH�GH�O
HQYLURQQHPHQW�" 
 
8QH�FRQFLOLDWLRQ�SRVVLEOH�HW� QpFHVVDLUH��
.\RWR�� 5LR���� VRQW� OD� UpVXOWDQWH� G
XQH�
SULVH� GH� FRQVFLHQFH� GH� OD� SDUW� GH� FHU�
WDLQV� JUDQGV� GpFLGHXUV� VXU� FHUWDLQHV�
FRQVpTXHQFHV� G
XQH� SURGXFWLRQ� GH� SOXV�
HQ�SOXV�LPSRUWDQWH� 
3RXU� DUULYHU� DX� SURJUqV� TXH� VRQW� SDU�
H[HPSOH�� OHV� DFFRUGV� GH� .\RWR�� LO� D�
IDOOX�OH�WURX�GH�OD�FRXFKH�G
R]RQH�HW�OD�
IRQWH� GHV� JODFHV� �� ,O� D� IDOOX� XQ� SUR�
EOqPH�pFRORJLTXH�PDMHXU�� ,O� D� IDOOX� OD�
PHQDFH� GH� OD� PRQWpH� JpQpUDOH� GHV�
HDX[�SRXU�TXH�OHV�GpFLGHXUV�VH�UpXQLV�
VHQW�HQWUH�HX[� 
'H�SDUW� FHWWH�SULVH�GH�FRQVFLHQFH��GHV�
ORLV� HW� GHV� LQLWLDWLYHV� VRQW� KHXUHXVH�
PHQW�DSSDUXHV� 
/H� SURWRFROH� GH� .\RWR� SRXU� UpGXLUH�
O
HIIHW� GH� VHUUH�� GHV� DFFRUWV� LQWHUQDWLR�
QDX[� FRQWUH� OD� GpIRUHVWDWLRQ�� HQ�
)UDQFH�� OD� ORL� VXU� O
HDX� HW� OHV� ELRWRSHV�
VRQW� GHV� ORLV� HW� GHV� DFFRUGV� TXL� YRQW�
GDQV�OH�ERQ�VHQV� 
0DLV�PDOJUp�TX
LO�\�DLW�GHV�ORLV�VXU�WRXW�
�LO� \� D� PrPH� XQH� ORL� SRXU� JpUHU� OHV�
ORLV� ���� ��� F
HVW� ELHQ� LQVXIILVDQW�� /HXU�
DSSOLFDWLRQ�ODLVVH�j�UHGLUH� 
3RXU� rWUH� FRPSOHW�� FKDFXQ� GRLW� PRQ�
WUHU� O
H[HPSOH��)DFH� j� O
LPSRUWDQFH�GX�
YROXPH� GHV� GpFKHWV�� GHV� LQLWLDWLYHV�
ORFDOHV� JUDQGHPHQW� QpFHVVDLUHV�� PHW�
WHQW� HQ� SODFH� GHV� PDQLqUHV� GH� JpQpUHU�
PRLQV� GH� GpFKHWV� HQ� HQFRXUDJHDQW� OH�
UHF\FODJH�HW� OH� WULDJH��$�6DQ-)UDQFLVFR��
�����GH�FH�TXL�HVW�FRQVRPPp�HVW�UHF\�
FOp��/
REMHFWLI�HVW������HQ������ 
&HV� LQLWLDWLYHV� HW� FHV� ORLV� VRQW� XQH�PD�
QLqUH� GH� FRQFLOLHU� GpYHORSSHPHQW� pFR�
QRPLTXH�HW�HQYLURQQHPHQW��(OOHV�UHVWHQW�
OLpHV�j�O
LGpH�GH�GpYHORSSHPHQW�GXUDEOH��
PDLV�TX
HQ�HVW-LO�" 
/D� QRWLRQ� GH� GpYHORSSHPHQW� GXUDEOH�
DSSDUDvW� GH� SOXV� HQ� SOXV�� TXH� FH� VRLW�
GDQV�OHV�PpGLD�RX�PrPH�GDQV�OHV�ORLV�j�
WUDYHUV�� HQWUH� DXWUHV�� OD� PLVH� HQ� SODFH�
GHV� SODQV� ORFDX[� G
XUEDQLVPH� �� 3/8� ���
/H� GpYHORSSHPHQW� GXUDEOH� HVW� QRWUH�
FDSDFLWp� j� UpSRQGUH� j� QRV� EHVRLQV� VDQV�
FRPSURPHWWUH� FHX[� GHV� JpQpUDWLRQV�
IXWXUHV�� 3DU� H[HPSOH�� DFKHWHU� GHV� SUR�
GXLWV� LVVXV� GX� FRPPHUFH� pTXLWDEOH� DX�
MRXUG
KXL� SHUPHWWUD� G
DPpOLRUHU� OH� QL�

YHDX� GH� YLH� GH� SOXVLHXUV� PLOOLRQV� GH�
SHUVRQQHV��'DQV�OH�PrPH�JHQUH�G
LGpHV��
HQ� DFTXpUDQW� OHV� IRUrWV� TXL� DVVDLQLVVHQW�
VHV� UpVHUYRLUV� G
HDX� SRWDEOH�� OD� YLOOH� GH�
1HZ-<RUN� D� pFRQRPLVp� DX�PRLQV�GHX[�
PLOOLDUGV� GH� GROODUV� G
LQYHVWLVVHPHQW�
GDQV� GHV� XVLQHV� GH� WUDLWHPHQW� GHV� HDX[�
XVpHV��&H�PRGqOH�GH�GpYHORSSHPHQW�HVW�
XQH� PDQLqUH� GH� FRQFLOLHU� SURGXFWLRQ� HW�
UHVSHFW�GH�O
HQYLURQQHPHQW� 
 
0DLV�XQH�FRQFLOLDWLRQ�OLPLWpH�HW�LQVXIIL�
VDQWH 
 
$XMRXUG
KXL� QRWUH� ULFKHVVH� DSSDUHQWH�
UHSRVH� VXU� OD� FURLVVDQFH� pFRQRPLTXH�
GRQW� OHV� LQGLFDWHXUV�� WHO� TXH� OH� 3,%��

LJQRUHQW� OD� SROOXWLRQ� HW� O
pWDW� GHV� UHV�
VRXUFHV� QDWXUHOOHV�� /D� QRWLRQ� GH� GpYH�
ORSSHPHQW�GXUDEOH�Q
H[FOXW�SDV�O
LGpH�GH�
FURLVVDQFH�� G
DXJPHQWDWLRQ� GH� OD� SUR�
GXFWLRQ�� /HV� WHQDQWV� GX� GpYHORSSHPHQW�
GXUDEOH� SHQVHQW� TX
LO� HVW� SRVVLEOH� GH�
FRQWLQXHU� j� SURGXLUH�� j� DXJPHQWHU� VRQ�
3,%�� WRXW� HQ� PDLQWHQDQW� GXUDEOHPHQW�
QRV� UHVVRXUFHV� SODQpWDLUHV�� 2U�� SRXU�
YpULWDEOHPHQW� SpUHQQLVHU� OHV� UHVVRXUFHV�
QDWXUHOOHV�� LO� IDXGUDLW� UpGXLUH�QRWUH� SUR�
GXFWLRQ�GH�PDQLqUH�UDGLFDOH��'H�SOXV��OH�
GpYHORSSHPHQW�GXUDEOH�RXEOLH�OD�QRWLRQ�
G
HIIHW�UHERQG��,PDJLQRQV�XQH�HQWUHSULVH�
TXL� SURGXLW� XQH� YRLWXUH� TXL� QH� UHMHWWH�
SOXV� GH�&2��� LPDJLQRQV� TXH� FHWWH� YRL�
WXUH� j� XQ� JURV� VXFFqV� GH� OD� &KLQH� DX[�
86$��$X�ILQDO�LO�IDXGUD�TXDQG�PrPH�GX�
SODVWLTXH� HW� GX� PpWDO� SRXU� OD� SURGXLUH��
HW� G
DXWDQW� SOXV� TX
HOOH� DXUD� GX� VXFFqV��
(W�SOXV�HOOH�DXUD�GX�VXFFqV��SOXV� OH� IDLW�

GH� QH� SDV� UHMHWHU� GH�&2�� VHUD� ULGLFXOH��
HQ� WHUPH� GH� SROOXWLRQ�� SDU� UDSSRUW� DX�
IDLW� TX
LO� IDXGUD�XWLOLVHU� GH�SOXV� HQ�SOXV�
GH� UHVVRXUFHV�� (W� GRQF� ILQDOHPHQW� SRO�
OXHU�DXWDQW��YRLU�SOXV� 
/H� GpYHORSSHPHQW� GXUDEOH� Q
HVW� DXWUH�
TXH� OD� PDQLqUH� GH� FRQWLQXHU� j� YLYUH�
FRPPH�XQ�RFFLGHQWDO�� WRXW� HQ� UHWDUGDQW�
DX� PD[LPXP� OH� PRPHQW� R�� LO� IDXGUD�
FKDQJHU�QRWUH�VW\OH�GH�YLH��&DU�OH�FRQV�
WDW� HVW� VLPSOH�� VL� WRXV� OHV� KDELWDQWV� GH�
QRWUH�SODQqWH�YLYDLHQW�FRPPH�GHV�RFFL�
GHQWDX[�� LO� IDXGUDLW� GHX[� SODQqWHV� GH�
SOXV�� 
$� O
KHXUH� R�� O
RQ� VRXIIOH� OD� YLQJWLqPH�
ERXJLH� GX� GUDPH� GH� 7FKHUQRE\O�� RQ� VH�
UHQG� FRPSWH� TXH� OH� SUREOqPH� HVW� SOXV�
SURIRQG�� TXH� OD� QRWLRQ� GH� GpYHORSSH�
PHQW�GXUDEOH�QH�VXIILW�SDV� 
3RXVVHU� OHV� FDSDFLWpV� G
XQH� FHQWUDOH�
QXFOpDLUH�DX�PD[LPXP�GH�VHV�FDSDFLWpV�
PDOJUp�VRQ�pWDW�GH�YpWXVWp�LPSRUWDQW��DX�
QRP�G
XQH�SURGXFWLRQ�© �TX
LO�IDXW�PDLQ�
WHQLU ª��&RQWLQXHU�j�YpKLFXOHU�GX�SpWUROH�
GDQV�GHV�FDUJRV�YLHX[�HW�XVpV��DX�PpSULV�
GHV� PHUV� HW� GHV� RFpDQV�� &HV� GHX[�
H[HPSOHV�VRQW�OD�SUHXYH�TXH�OD�FRQFLOLD�
WLRQ� HQWUH� SURGXFWLRQ� HW� HQYLURQQHPHQW�
HVW�ELHQ�LQVXIILVDQWH��/
KRPPH�D�OD�Pp�
PRLUH�FRXUWH��7FKHUQRE\O�� O
$PRFR�&D�
GLV��QH�VRQW-LOV�PDLQWHQDQW�TXH�GHV�QRPV�
GDQV� O
HVSULW� GH� FKDFXQ� "� $X� IRQG�� FHV�
GHX[�GUDPHV� VRQW� DUULYpV� FDU�� O
8NUDLQH�
HW� OHV� DUPDWHXUV� GH� O
$PRFR� Q
RQW� SDV�
VXIILVDPPHQW�SULV�HQ�FRPSWH� OH� UHVSHFW�
GH� O
HQYLURQQHPHQW�� SRXU� WRWDOHPHQW�
SULYLOpJLHU�O
DVSHFW�SURGXFWLI� 
&
HVW� QRWUH� PRGqOH� pFRQRPLTXH� TXL�
JXLGH� QRWUH� SURGXFWLRQ��(W� F
HVW� ELHQ� OD�
SURGXFWLRQ� TXL� HVW� UHVSRQVDEOH� GHV�
GUDPHV�TXH�ILUHQW�7FKHUQRE\O�HW�O
$PR�
FR�&DGLV��RX�SOXV�UpFHPPHQW�O
(ULND� 
8Q�PRGqOH�pFRQRPLTXH�UHPHW�HQ�FDXVH�
O
LPSRUWDQFH�GH� O
DVSHFW�SURGXFWLI��QRWUH�
FRQIRUW��F
HVW�OD�QRWLRQ�GH�GpFURLVVDQFH� 
/RLQ�GH�UHYHQLU�j� O
kJH�GH�SLHUUH�� OD�Gp�
FURLVVDQFH� SURSRVH� GH� VH� GpWDFKHU� GX�
3,%�HW�GH�QRWUH�FRQIRUW�TXH�OD�SODQqWH�QH�
VXSSRUWHUD� SOXV� WUqV� ORQJWHPSV�� /HV�
SDUWLVDQV� GH� OD� GpFURLVVDQFH� SDUWHQW� GX�
FRQVWDW� TXH� OHV� UHVVRXUFHV� HQ� PDWLqUHV�
SUHPLqUHV� QH� VRQW� SDV� LOOLPLWpHV� HW� TXH�
OD� SpUHQQLWp� GH� FHV� UHVVRXUFHV� HVW� HQ�
FRQWUDGLFWLRQ� DYHF� O
LGpH� GH� FURLVVDQFH�
GX�3,%�� ,OV� SUpIqUHQW� OHV� LQGLFHV�GH�Gp�
YHORSSHPHQW�DOWHUQDWLIV� WHO�TXH�O
LQGLFD�
WHXU�GH�GpYHORSSHPHQW�KXPDLQ� 
/D� GpFURLVVDQFH� UHPHWWDQW� HQ� FDXVH�
QRWUH� PRGqOH� pFRQRPLTXH�� F
HVW� ELHQ�
G
XQH�YRORQWp�SROLWLTXH�JOREDOH�HW�ORFDOH�
GH� FKDQJHPHQW� TXH� YLHQGUD� OD� VROXWLRQ�
SRXU�VDXYHU�QRWUH�SODQqWH� 
 

'LULJHDQW��FRQVRPPDWHXU��WRQ�FRQIRUW�GpWUXLW�OD�SODQqWH 
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Où trouver le Huchoèr ? /D�FRQFLOLDWLRQ�HQWUH�GpYHORSSHPHQW�HW� UHVSHFW�GH� O
HQYLURQQHPHQW�HVW� IRUFpPHQW� IDXVVpH��GX�IDLW�TXH�QRWUH�PRGqOH�pFRQR�
PLTXH� SULYLOpJLH� OH� GpYHORSSHPHQW� j� O
HQYLURQQHPHQW�� 1H� SDV� UH�
PHWWUH�HQ�FDXVH�QRWUH�PRGqOH�pFRQRPLTXH��F
HVW�FRQVWDPPHQW�SUHQ�
GUH�OH�ULVTXH�GH�YRLU�UpDSSDUDvWUH�GHV�GUDPH�FRPPH�O
(ULND�RX�7FKHU�
QRE\O��/D�SURWHFWLRQ�GH�QRV�UHVVRXUFHV�SULPDLUHV�HVW-HOOH�VL� LQVLJQL�
ILDQWH�TXH�QRV�GLULJHDQWV�QH�VRXKDLWHQW�SDV�UHPHWWUH�HQ�FDXVH�OH�FRQ�
IRUW�GH�QRWUH�V\VWqPH�pFRQRPLTXH" 
 
 

0DQX 

5RD]KRQ���5HVQQ�� 
·�/LEUDLULH�/¶(QFUH�GH�%UHWDJQH��UXH�6DLQW�0HODLQH 
·�/LEUDLULH�$X�ERXW�GH�OD�QXLW��UXH�/HJUDYHUHQG 
 
6DQW�%ULHJ���6DHQW�%HULRHF�� 
·�/LEUDLULH�(UUDQFHV 
 
*ZHQJDPS���*XLQJDPS�� 
·�0DLVRQ�GH�OD�3UHVVH��SODFH�GX�&HQWUH 
·�*DOHULH�.LJ�KDJ�$U]�����UXH�1RWUH�'DPH 
 
%RXOYULDJ���%RXUEULDF�� 
·�7DEDF�3UHVVH��SODFH�GX�&HQWUH 
 
7RQNHGHJ���7RQTXHGHF�� 
·�&DIp�FKH]�-HDQQRW��URXWH�GH�/DQQLRQ 
 
/DQQXRQ���/DQQLRQ�� 
·�/LEUDLULH�*ZDODUQ��UXH�GHV�&KDSHOLHUV 
 
.HPSHUOH���4XLPSHUOp��� 
·�/LEUDLULH�3HQQ-GD-%HQQ��SODFH�6DLQW�0LFKHO 
 
$Q�2ULDQW���/RULHQW��� 
·�0DLVRQ�GH�OD�3UHVVH�����UXH�GHV�)RQWDLQHV 
 
*ZHQHG���9DQQHV�� 
·�/LEUDLULH�/HQQ�KD�GLOHQQ��UXH�GHV�&KDQRLQHV� 
 
.HPSHU���4XLPSHU�� 
·�/LEUDLULH�$U�%HG�.HOWLHN 
 
/HVQHYHQ�� 
·�7DYDUQ���7L�NUDPSRXH]K�© &KH]�7RP ª�����VWUDHG�,WURQ
-9DULD 
 
3HPSRXOO���3DLPSRO�� 
·7DYDUQ�DQ�WUL�PDUWRORG—4XDL�GH�.HUQRD 

 
%UHVW�� 
·�/LEUDLULH�$U�%HG�.HOWLHN 
 
$Q�1DRQHG���1DQWHV�� 
·,QIRNLRVN�-�%���-�����UXH�%HOODP\��HPH�FRXU�j�JDXFKH 
 
3DULV�� 
·�&RRS�%UHL]K��UXH�GX�0DLQH 
 
/LOOH��� 
·�,QIRVKRS����UXH�GH�&ROPDU 
 
1DQF\�� 
·�/D�&DVEDK��UXH�9LOOHERLV-0DUHXLO 
 

��OHV�WDEOHV�GH�SUHVVHV��OHV�PDQLIV«�HW�GLUHFWHPHQW�
GDQV�WD�ERvWH�DX[�OHWWUHV�VL�WX�W¶DERQQHV��� 

��HXURV�SRXU���QXPpURV��FKqTXH�j�O¶RUGUH�GH�&%,/� 
/H�+XFKRqU�F�R�&%,/ 

%3������� 
������*ZHQJDPS�FHGH[ 

(FRJHVWH 
 
/D�QRL[�GH�ODYDJH�HVW�OH�IUXLW�G
XQ�DUEUH�RULJLQDLUH�G
,QGH�PpULGLR�
QDOH�DSSHOp�6DSLQGXV�PXNRURVVLV� 
6D�WHQHXU�QDWXUHOOH�HQ�VDSRQLQH�OXL�FRQIqUH�GHV�SURSULpWpV�GpWHU�
JHQWHV� 
/D�VDSRQLQH�HVW�FRQWHQXH�GDQV�OD�FRTXLOOH�HW�VH�OLEqUH�VLPSOHPHQW�j�
O
HDX�FKDXGH� 
(W�TXH�IDLW�OD�VDSRQLQH�PH�GHPDQGHUDL�YRXV "��(W�ELHQ�F¶HVW�WRXW�
VLPSOH��HOOH�ODYH � 
&D�SHXW�FRQVWLWXHU�XQH�DOWHUQDWLYH�pFRORJLTXH�j�OD�OHVVLYH�FKLPLTXH� 
,O�VXIILW�GH���j���GHPL�FRTXLOOHV�SODFpHV�GDQV�XQ�VDF��GDQV�OH�WDP�
ERXU�G
XQH�PDFKLQH�j�ODYHU�SRXU�ODYHU�YRWUH�OLQJH� 
(OOHV�SHXYHQW�rWUH�UpXWLOLVpHV�WURLV�IRLV��VHORQ�OD�WHPSpUDWXUH�j�OD�
TXHOOH�HOOHV�RQW�pWp�XWLOLVpHV�� 
 
/HV�FRTXLOOHV�XVDJpHV�SHXYHQW�HQVXLWH�rWUH�XWLOLVpHV�HQ�GpFRFWLRQ��
TXL�SRXUUD�VHUYLU�GH�VKDPSRRLQJ��GH�VDYRQ�OLTXLGH��RX�GH�UpSXOVLI�j�
LQVHFWH�VXU�OHV�SODQWHV� 
/H�UHVWH�SRXUUD�rWUH�FRPSRVWp� 
8Q�VDF�G¶XQ�NLOR��HQYLURQ����HXURV��SHXW�DLQVL�WHQLU���DQ�j�UDLVRQ�GH�
��PDFKLQHV�SDU�VHPDLQH� 
 
(Q�FDV�G¶HDX�FDOFDLUH��LO�IDXW�XWLOLVp�GH�WHPSV�HQ�WHPSV�XQ�SHX�GH�
ELFDUERQDWH�GH�VRXGH�SRXU�GpFUDVVHU�YRWUH�PDFKLQH� 

 
3HQQ�'X 
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3D� YH]� NRP]HW� D-]LjU� DQ� HP]DY�

EUHL]KHN� D-UDRN� DU� EOHDGR�� ��� H� YH]�
VRxMHW� GRF
KWX� H� %DJDGR�� 6WRXUP�� H�
2OLHU�0RUGUHO�� KDJ� DEUHWRF
K� HU� YHOHLRQ�
KDJ�H�QREODxV�EUHL]KHN�URPDQWHO����WXG�R�
GRD�JUDHW�GURXN�G
KRU�SREO�KD�GD�UHQNDG�
DU�ODERXUL]LRQ� 
 
(� SDG� JDQHGLJH]K� GLDHV� DU� VWRXUP� HYLW�
KRU� \H]K� �QH� YH]H� NHW� NRP]HW� D-]LjU� DU�
JDOODRXHJ�� H� RD� EHW� XU� SUDQWDG� VNODHUD�
GHQQ� QHRD]K�� (PLO� 0DVVRQ�� KD� VNULYD�
JQRXULRQ��SUHGHURXULRQ�SH�VWRXUPRXULRQ�
EUHL]KHN� DUDOO�� JDQHW� H� SDG� DU� *RPXQ�
KDJ�H�SDG�SHQQ�NHQWDx�DQ�HPVDY�VLQGL�
NDORXU� GLVSDF
KHO� �DQ� (WUHYURDGHO� JHQ�
WDx�� R� GRD� OLDPPHW� DQ� LQJDOGHG� VRNLDO�
KDJ� DU� EUH]KRQHJ� �� VRxMR�� DGLPSOLMHW�
GLZH]KDWRF
K�JRXGH�PD�RD�EHW� WDROHW� DU�
IDVNRXULRQ�G
DQ�GLDV� 
 
*DQHW�H�RD�(PLO�0DVVRQ�H������H�%UHVW��
H-PHQQ� H� RD� EHW� HU� /LVH�� 1H� RD� NHW� XU�
EUH]KRQHJRXU� D� YLKDQ�� GHVNHW� HQ� GRD�
GLZH]KDWRF
K��¬UOHUF
K�H�RD�EHW�HU�6NRO-
YHXU�� H�5RD]KRQ� H-PHQQ�HQ�GRD�EHW� XQ�
DRWUHHJH]K� jU� DU� EUHGHURXULH]K� �������
NHQW�PD�RD�EHW�HU�6RUERQQH��GLVNLEO�G
DU�
SUHGHULRXU�*DEULHO�6HDLOOHV� �KDJ�HQ�GRD�
GLIHQQHW�'UH\IXV��D�RD�LYH]�XQ�H]HO�REH�
ULDQW�D�J.HYUHDG�*ZLULR��0DE-GHQ�KDJ�
DU� VNROLR�-PHXU� SREOHN��� %HW� RD� EHW� H�
%UR�6DR]�HYLW�SHXU]HVNLx�DU� VDR]QHJ�D-
UDRN� GLVWURLx� H� %UHL]K� HYLW� WDSRXW� XQ�
DRWUHHJH]K�jU�DU�VDR]QHJ�H�������*RXGH
-VH�HQ�GRD�NURJHW�0DVVRQ�JHW�H�YLFKHU���
PHVWU-VWXGL� H� /LVH� 1DRQHG�� H� /DXGXQ�
�GHSDUWDPDQW� ���� KD� NHOHQQRXU� jU� DU�
EUHGHURXULH]K�H�6DXPXU�KD� 
EHQQ�DU� ILQ�
H�3RQGL� H�������$]H� HQ�GRD�NURJHW� JHW�
DU�VWRXUP� 
 
(������&DPLOOH�/H�PHUFLHU�G
(UP��(PLO�
0DVVRQ� KD� WXG� DUDOO� R� GRD� VDYHW� DU�
F
KHQWDx� 6WUROODG� %URDGHO� %UHL]K� �3DUWL�
1DWLRQDO� %UHWRQ�� KD� ND]HWHQQ� DU�
VWUROODG�� %UHL]K� 'LVKXDO�� $U� EOH]-VH� RD�
EHW� XQ� GHJRXH]KDGHJ� KDJ� D� ]R� FKRPHW�
XQ�GHL]LDG�SRXH]XV-WUH� HYLW� DQ�(PVDY� ��
/H�0HUFLHU�G
(UP�HQ�GRD�JUDHW�DQ� WDRO-
F
KZLWHOO�H-SDG�OLG�GLJRUDGXU�DQ�GHOZHQQ�
H� HQRU� ���YHW� GHL]-KD-EOH]� WUHWHG� DQ�
XQYDQLH]K�HWUH�%UHL]K�KD�%UR�&
KDOO��$Q�
GHOZHOO-VH� D� ]R� EUXGHW� �� KL� D� ]LVNRXH]H�
$QQD� %UHL]K� jU� KH� GDRXOLQ� GLUDN� URXH�
%UR�&
KDOO��0RQXPDQW� DU� YH]K� �OH�PR�
QXPHQW� GH� OD� KRQWH�� D� YH]H� JUDHW�
DQH]KL� �� GLVNDUHW� H� RD�EHW� JHW� XU� JZDOO�
GDRO� H� ����� �PHW� JHW� WXG� GLVKHxYDO-
WUH����� $U� VWUROODG-VH� RD� SHOO-WUH� D-]RF
K�
DQ� HLO� 31%�� DU� SH]K� H� YR� VWXGLHW� SHO�

ORF
K��&�/H�0HUFLHU�G
(UP��LVWRHULRXU�KD�
VWRXUPRXU� GL]DOF
KRXU� HQ� GRD� NURXHW� DU�
JD]HWHQQ�/D�%UHWDJQH�/LEHUWDLUH�H�������
XQ�GUD�VNODHU�� 
 
0DVVRQ� HQ� GRD� VNULYHW� XU� ERFKDG� OH�
YULR�� H� *DOOHJ�� WURLGLJH]KLR�� GLjU� DU�
VDR]QHJ� KDJ� XU� \RF
K� SHQQDGR�-VNULG� H�
EUH]KRQHJ�%UR�JZHQQHG�H�%UXJ��(������
HQ� GRD� VNULYHW�<YHV�0DGHF�� SURIHVVHXU�
GH�FROOqJH��XU� OHYU�D-]LjU�H�YXKH]� ��/HV�
UHEHOOHV� H� ����� ��/HV�%UHWRQV� HW� OH�6R�
FLDOLVPH� H� ����� �D� F
KDOOLW� NDYRXW�
F
KRD]K��DGHPEDQQHW�RD�EHW�JHW�0DVSH�
UR� H� ������ H-PHQQ� H� YH]� NDYHW� SHQQD�
GR��KD�OL]KHUHQQR���WLWOHW�$QWpH�LYH]�KD�
LVWLWOHW�1L�KRQ�XQDQ��GLKXQHW�RXW�EUHPD��
PD�EUHL]���/HV�KRPPHV�LOOXVWUHV�HW�OHXUV�
SDUROHV� LQRXwHV� H� ����� �� /
XWRSLH� GHV�
vOHV� ELHQKHXUHXVHV� GDQV� OH� SDFLILTXH� HQ�
������ D� ]LVSOHJD� H� QHF
KLR�� JRXGH� DU�
F
KHQWDx� EUH]HO� %HG� H� VWXPP� XU� OHYU�
DQWLVLSDVLRQ� 
 
$GDO�PL]�*HQYHU������H�RD�EHW�HPEDQ�
QHW�%UXJ��ND]HWHQQ�VDYHW�JHW�0DVVRQ�KD�
PHUHW�JHW�)UDQoRLV�/H�/HYp�8U�JD]HWHQQ�
PL]LHN� KD� GLY\H]KHN�� ��� QLYHUHQQ� KD�
�����SDJHQQ��WUR�GUR�����DQH]KH�H�EUH]�
KRQHJ� KDJ� XU� ERFKDG� H� JZHQQHGHJ��
0DVVRQ� HQ� GRD� VNULYHW� HQQL� HGDQ� DQ�
DQYLR�-SOXHQQ�<��%UHQQ��(ZDQ�*RXH]�
QRX�� 5HU� +RXDUQ� KD� ,RQ� 3ULJHQW�� $QD�
WROH� OH� %UDV�� <YRQ� &URFT�� /H� 5XPHXU�
0DWDOL]�� -XOLHQ�'XSXLV�� K�D�� R� GRD�NHQ�
ODERXUHW�H�%UXJ��$U�VRxMR��HQHS�DQ�,OL]��
DU� VWDG�� DQ� DUPH� KDJ� DU� F
KHYDOD� H� RD�
VNLJQHW�jU�DU�PDH]LR���VNULYHW�H�EUH]KR�
QHJ�KD�NRPSUHQQHW�JHW�DU�EHL]DQWHG��XU�
ERFKDG�DQH]KH�QH�JRPSUHQH�NHW�DU�JDO�
OHJ� LPSOLMHW� JHW� DU� VLQGLNDGR�� KDJ� DU�
VWUROODGR��D-JOHL]�� 
 
$Q���YHW�QLYHUHQQ�RD�EHW�VNULYHW�H�PL]�
*RXKHOHQ� ������PHW� QH� RD� NHW� EHW� HP�
EDQQHW� D� JDR]� G
DU� EUH]HO�� 6HWX� XQ� GH�
JRX]DGHJ� SRXH]XV� HYLW� DU� SREOR�� �7XG�
DU�F
KRORQLR��NDVHW�G
DU�PDUY�-���������
H�%UHL]K��KDJ�HYLW�UHQNDG�DU�ODERXUL]LRQ�
�F
KZLWDGHQQ�DQ�HPVDY�SHRF
KJDU�KDJ�DU�
&*7�JRXGH�PDUY�-�-DXUHV�� 
7XG� %UXJ�� 0DVVRQ�� -�'XSXLV� �D� RD� XQ�
$QDUNRXU�6LQGLNDORXU��KDJ�DU�UH� 
UDOO�QH�
RD� NHW� �JHW�� DQ� HPVDY� VLQGLNDORXU�
SHRF
KJDU�� D-EDU]K� H� RDQW�� 7RVW� G
DU�
&*7�KDJ� D�RD� F
KRD]K�XU� ERFKDG� DQDU�
NRXULRQ� D-EDU]K�� WXG� D� JDVH� QHU]K� HU�
&*7�HYLW� JREHU�DQ�KDU]� ODERXU�HQHS�DU�
VWDGR��D�IDRWH�GH]KH�NDV�DU�SREOR��G
HQ�
HP� JDQQLx�� (� %UHL]K�� DU� EUH]HO� HQ� GRD�
JUDHW�XQ�HIHG�VSRQWXV�jU�VNULYDJQRXULRQ�
%UXJ�� ORG� DQH]KH�� 
qO� /�-1��/H�5RX[�� R�
GRD� WHF
KHW� NXLW� HYLW� QRPSDV�ERXW� NDVHW�

G
DQ�GDOEHQQ��*RXGH�DU�EUH]HO��NURJHW�R�
GRD� NXGHQQR�� \HF
KHG� HYLW� 0DVVRQ��
EHWHN�H�YDUY�H�3DULV�H�������.ODxYHG�DU�
F
KRUI��PHW�LYH]�DU�SHQQ���WUHPHQHW�RD�HQ�
XQ�RVSLWDO�DU�EUHG�GD�VNRXHU��$Q�GUD-VH�D�
]LVNRXH]� SHQDRV� DU� EUH]HO� VRWRF
K� D� ]R�
EHW�HQ�GRD�GLVWUXMHW�DU�F
KHYUHGLJH]KLR���
QHPHW�DU�YRXUF
KL]LRQ��JZLU�HR�� 
(-SDG� H� YXKH]��0DVVRQ� H� RD� H� GDUHP�
SUHG� JHW� OLHV� D� YUH]KRQHJRXULRQ�

�%HUWKRX��7��-DIIUHQRX�KD�/��KHUULHX��KD�
JHW�OLHV�DJ�DQDUNRXULRQ���*XVWDYH�+HUYH�
�HU� OLVH��� *UDYH�� .URSRWNLQH�� /RXLVH�
0LFKHO�� 3LHUUH� 0RQDWWH�� $QGUH� 6SLUH��
5RPDLQ� 5ROODQG�� KDJ� DUDOO���� $Q� GXG�
KDJ�R�GHXV�OHQQHW�OHYULR��SH�SHQQDGR�-
VNULG� 0DVVRQ� D� ]R� EHW� VSRQWHW� JHW� DQ�
GRDUH�GD�ZHOOHW�DU�VWRXUP�PDUVH��(xY�RD�
NHQWRF
K� KDQLHQQHORXU�� WRVW� GRF
K� 7ROV�
WRw�� HYLW� SDRWU� D-JOHL]� SHOODx� HYLW� OkURXW�
DU�ZLULRQH]� 
/LHV�� DU� F
KRP]R�� D� RD� EHW� WUR-GUR� DU�
\H]K� �� HQ� DP]HU-VH�� DU� EUH]KRQHJ� D� RD�
LPSOLMHW� JHW� DQ� ,OL]� VXUWRXW� �� DU� UHSXEOL�
NDQHG��DU�VLQGLNDORXULRQ��DQ�GLVSDF
KRX�
ULRQ�KDJ� DQ� DQDUNRXULRQ�GUH� YUDV� D� LP�
SOLMH�DU�JDOOHJ��KD�ORG�DQH]KH�D�RD�HQHS�
DU� EUH]KRQHJ�� 6WUDWHJLH]K�0DVVRQ� D� RD�
NDV� DU� VRxMR�� GLVSDF
KHO� G
DU� EHL]DQWHG�
GUH�R�\H]K� 
 
*RXGH� WRXW� DQ� WUDR�-VH�� JRXGH� DQ� GLV�
SDF
K�H�EUR�5XVVLD��JRXGH�PD�RD�NURJHW�
JHW� ��� EOH]� NHYDODRXULH]K� VWDG�� JRXGH�
GURXJODPP� 0DNKQR� H� EUR� 8NUHQ�� DQ�
WUDR��R�GRD�FKHxFKHW�H�%UHL]K� ��H������
RD�EHW� VDYHW�DU�*5%��*URXSH�5pJLRQD�
OLVWH�%UHWRQ��JHW�0RUGUHO�KD�'HEDXYDLV�

(PLO�0DVVRQ�KD�%UXJ 
3HRF
K��LQJDOGHG�KD�EUH]KRQHJ��� 
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KDJ�H�JD]HWHQQ�H�������%UHL]K�$WDR�KH�DQY��$Q�8QYDQLH]K�
<DRXDQNL]�%UHL]K�H�������DU�3$%��3DUWL�$XWRQRPLVWH�%UH�
WRQ��H������KDJ�DQ�HLO�31%�H�������XU�EOHDG�D-UDRN�DU�JZDOO�
GDRO� jU�0RQXPDQW� DU� YH]K� H�5RD]KRQ� JUDHW� JHW� XU� VWUROODG�

DQYHW� *ZHQQ� KD� GX�� (U�
SUDQWDG-VH�H�RD�VNODHU�DQ�
WUDR��GLMD���HQ�H�JD]HWHQQ�
6WXU�� 0RGUHO� D� VNULYH�
6$*$�� H� EURJUDPP�
QD]L��$-F
KRXGH�DU�PDUH-
VH� HK� HXV� EHW� GDRX� GX�
G
DQ� HPVDY� HYLW� JZLULR��
SREO� Y%UHL]K� �� DQ� WX�
NOHL]� HQ� GRD� NHQGDOF
KHW�
JHW�$U�)DO]��KDJ�H�SDG�DU�
EOHDGR�����JHW�XQ�HPVDY�
OLGDQ�DGDO�DQ�8'%�EHWHN�
6WRXUP�%UHL]K�KDJ�KL]LY�
JHW�(PJDQQ��DU�6/%�KDJ�
-�
qO�UH]RQ�-�DU�&%,/���DQ�
WX� GHKRX� JHW� DU� 02%�
JRXGH� DQ� HLO� EUH]HO��
32%/� H� SDG� DU� EOHDGR��
��� KD� VLZD]K� KL]LY�
F
KRD]K�HK�HXV�WXG�KDJ�D�
ODERXURQW�HQHS�UHQNDG�DU�
ODERXUL]LRQ�� HQHS� DU�
OLHVWHG� KDJ� HQWD� HQHS� DU�
SREOR�� 
 
ÊO� UH]RQ�� DU� VWURXP� QH�
KHOOD� NHW� ERXW� DU� PHPHV�
WUD� 
qO� HU� EOHDGR�� ������
KL]LY�DU�EUH]KRQHJ�KDJ�DU�

JDOODRXHJ� Q
LQW� NHW� LPSOLMHW� JHW� DU� PXLDx� QLYHU� DJ� DU� YUH�
WRQHG��0HW�UHW�HR�GHRPS�NHQGHUF
KHO�JHW�DU�PHPHV�VRxMR����
VWURXUP�HYLW�DQ�LQJDOGHG�VRNLDO��HYLW�\H]KR��DU�SREOR���HQHS�
DU�EUH]HO�KDJ�DQ�HVWUHQJDVRQL� 
 
(P�UHQNRPS��VWRXUPRPS�EHWHN�DQ�WUHF
K�� 
 

3HU-(ZDQ 
 
 
 

$1�'8' 
 
 

*DEULHO�6pDLOOHV������-��������.HOHQQRXU�SUHGHURXULH]K�HU�
6RUERQQH�KD�VNULYDJQRXU��(xY�HQ�GHXV�GLIHQQHW�'UH\IXV��XQ�
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<DQQ�6RKLHU������-��������0HVWU-VNRO�JDQHW�H�%UHL]K�8KHO��
2DHW�RD�HQ�8QYDLH]K�<DRXDQNL]�%UHL]K�KDJ�HU�3$%�PHW�WRVW�
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DU�6WROODG�.RPXQRXU�*DOO��(xY�RD�XU�VWRXUPHU�SHRF
KJDU��
+D�VXUWRXW��VDYHW�HQ�GRD�DU�JD]HWHQQ�$U�)DO]��D�RD�HYLW�DU�
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ePLOH�3RXJHW������-��������$QDUNRXU�6LQGLNDORXU�JDOO��
VDYHW�HQ�GRD�DU�JD]HWHQQ�/H�3qUH�3HLQDUG�H�������(]HO�SRXH�
]XV�DJ�DU�&*7��UHQHU�HPEDQQ�/D�YRL[�GX�3HXSOH� 
-HDQ�-DXUqV������-��������3ROLWLNRXU�JDOO�SHRF
KJDU��PHW�
SDV�HQHS�DQ�DUPH�����'URXNOD]KHW�RD�EHW�WUL�GHL]�D-UDRN�DQ�
F
KHQWDx�EUH]HO�JHW�XU�EURDGHORXU�JDOO��6DYHW�HQ�GRD�O
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QLWp�H������KDJ�DU�6),2�H������ 
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HGDQ�DQ�DQY-SXOHQQ�(Q�1HXp� 
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$SUqV� O¶LQVWDOODWLRQ� GH� ��� FDPp�

UDV� j� 3ORsUPHO� �� ����� K� HQ� ]RQH� UX�
UDOH���OD�PXQLFLSDOLWp�VRXKDLWH�pWHQGUH�
OH� UpVHDX� DYHF� ��� QRXYHOOHV� FDPpUDV�
QRWDPPHQW� SRXU� OHV� pFROHV� PDWHU�
QHOOHV� HW� SULPDLUHV�� 8QH� WURLVLqPH�
VDOYH� VH� SUpSDUH� SRXU� GHV� EkWLPHQWV�
GHVWLQpV�j�GHV�HQWUHSULVHV�SULYpV�DLQVL�
TX¶XQH�VWDWXH�GX�SDSH��� 

3XLVTXH� OH� V\VWqPH� GH� VXUYHLOODQFH� QH�
FHVVH� GH� V¶pWHQGUH� LFL�� F¶HVW� SRXU� DOOHU�
R� "�1RXV�QH�VRPPHV�SOXV�GDQV�OD� IDQ�
IDURQQDGH�G¶rWUH�OHV�SUHPLHUV�GX�0RUEL�
KDQ� D� HQ� rWUH� pTXLSp� SXLVVH� OH� QRPEUH�
GH�VLWHV�YLGpR-VXUYHLOOpV�QH�FHVVH�GHSXLV�
GH�FURvWUH��4XHO�VHUDLW�DORUV�OH��PRWHXU��
GHV�SRUWHXUV� GX�SURMHW� SRXU� FRQWLQXHU� j�
GpYHORSSHU� XQ� WHO� DUVHQDO� VpFXULWDLUH� j�
3ORsUPHO "� /H� EXW� QH� VHUDLW-LO� TXH� GH�
UHPSRUWHU�OH�UHFRUG�GX�JURWHVTXH "��� 

'qV� O¶LQVWDOODWLRQ� GHV� ��� SUHPLqUHV� FD�
PpUDV�� OH�PDLUH�DQQRQFH�GDQV� OD�SUHVVH�
YRXORLU� pWHQGUH� OH� V\VWqPH� DX[� pFROHV�
© QRWDPPHQW ª� �2�)�GX����PDUV��������
/D� QRXYHOOH� VDOYH� GH� ��� FDPpUDV� VXS�
SOpPHQWDLUHV� DQQRQFpH� HQ�&RQVHLO�0X�
QLFLSDO� �&0�� GX� ��� IpYULHU� ����� FRQ�
FHUQH� �� QRXYHDX[� VLWHV �� TXDWUH� pFROHV��
XQ� QRXYHDX� EkWLPHQW� SXEOLF� HW� XQH�
SODFH��/H�PDLUH�SUpFLVH�TXH�OHV�FDPpUDV�
VHURQW� j� O¶LQWpULHXU� GHV� pFROHV� HW� QH� ILO�
PHURQW� SDV� OHV� DERUGV� H[WpULHXUV�� /H�
V\VWqPH� SUpYX� VHUD� © RSWLPLVp� DYHF� GX�
PDWpULHO�LQIUD�URXJH�IRQFWLRQQDQW�MRXU�HW�
QXLW� DYHF� ]RRP� DXWRPDWLTXH ª�� /H� SUH�
PLHU� V\VWqPH�PLV� HQ�SODFH� �j� GpWHFWHXU�
GH�PRXYHPHQW��DYDLW�XQ�PDXYDLV�UHQGX�
SRXU� O¶LGHQWLILFDWLRQ� GHV� SHUVRQQHV� ILO�
PpHV��/¶LQVWDOODWLRQ�HVW�MXVWLILpH�G¶DSUqV�
OH�PDLUH� DLQVL �� -� SRXU� OHV� &DUPHV �� OHV�
EkWLPHQWV�DSSDUWLHQQHQW�j� OD� YLOOH� �RX�j�
OD�&RPPXQDXWp�GH�&RPPXQH��&G&���FH�
TXL� HVW� SDUHLO� SXLVTX¶LO� OD� SUpVLGH�� HW�
GRQF�© HOOH ª�IDLW�FH�TX¶HOOH�YHXW��-�SRXU�
OD� SODFH �� F¶HVW� WDQW{W� XQ� OLHX� GH� UHQ�
FRQWUH� HQWUH� GHDOHUV� HW� FRQVRPPDWHXUV��
GH� ORXEDUG� RX� GH� VDXYDJHRQV�� G¶XQH�
FHUWDLQH�IDXQH�DOFRROLVpH�HW�LQFLYLOH�DYHF�
OHV�KDELWDQWV�GX�TXDUWLHU��HFW�� -�SRXU� OHV�
pFROHV �� GHX[� RQW� pWp� GHUQLqUHPHQW�
© GpJUDGpHV ª�� "�� 

/H� PDLUH� GH� 3ORsUPHO� UDSSHO� ORUV� GHV�
GLVFXWLRQV� GX� &0� VXU� FHWWH� FXULHXVH�
H[WHQVLRQ� GH� OD� YLGpR-VXUYHLOODQFH�� TXH�
VRQ� © SUHPLHU� GHYRLU� GH� PDLUH� HVW� GH�
V¶DVVXUHU�TXH�OHV�HQIDQWV�VRQW�HQ�VpFXUL�
Wp� DEVROXH�� TX¶LO� Q¶\� DLW� SDV� GH� GpULYH��
TXH� OHV� SDUHQWV� VRQW� UDVVXUpV��� ª�� ,O� UH�

SUHQG� OH� GLVFRXUV� SROLWLTXH� PLqYUH� DF�
WXHO� TXL� PDJQLILH� OH� WHUPH� GH�
© VpFXULWp ª� HQ� SURFODPDQW� TX¶LO� V¶DJLW�
GH� OD� SUHPLqUH� GHV� OLEHUWpV� SXEOLTXHV�
SRXU�HQWUHWHQLU�YRORQWDLUHPHQW�OD�FRQIX�
VLRQ��&H�TXH�OHV�GLIIpUHQWHV�GpFODUDWLRQV�
GHV� GURLWV� GH� O¶KRPPH� FRQVDFUHQW� WRXW�
G¶DERUG� F¶HVW� OD� V�UHWp�� VRLW� OD� JDUDQWLH�
SRXU� WRXWH� SHUVRQQH� TXH� OH� SRXYRLU� GH�
O¶eWDW�QH�V¶H[HUFHUD�SDV�VXU�HOOH�GH�PD�
QLqUH� DUELWUDLUH �� OH� GURLW� j� OD� V�UHWp� GH�
YDQW�rWUH�OD�SUHPLqUH�JDUDQWLH�GHV�OLEHU�

WpV� LQGLYLGXHOOHV�� ,O� UDSSHOOH� DXVVL� TXH�
© FH� TXL� FRPSWH�� F¶HVW� OD� YDOHXU� PR�
UDOH ª�� 2U� OD� YLGpR-VXUYHLOODQFH� UHSRVH�
VXU�OD�SHXU�GH�OD�PHQDFH�GH�GpWHFWLRQ�HW�
HOOH� YLVH� j� OD� QRUPDOLVDWLRQ� LQWpULRULVpH�
GHV� UDSSRUWV� HQWUH� GRPLQDQWV� HW� GRPL�
QpV�� /D� YLGpR-VXUYHLOODQFH� GHV� SRSXOD�
WLRQV�Q¶HVW�GRQF�TX¶XQ�UDSSRUW�SROLWLTXH�
G¶DVVXMHWWLVVHPHQW�TXL�HVW�XWLOLVp�SDU�OHV�
WHQDQWV�G¶XQ�UHWRXU�j�XQ�© RUGUH ª�V\P�
EROLTXH� FRPPH� PR\HQ� GH� JHVWLRQ� GX�
FKDPS�VRFLDO� 

(Q� LQVWDOODQW�GHV�FDPpUDV�GqV� OD�PDWHU�
QHOOH�� DX� QRP� G¶XQH� © VpFXULWp ª�� RQ�
FKHUFKH�j�IDLUH�DFFHSWHU�OHV�WHFKQRORJLHV�
GH� FRQWU{OH� HW� GH� VXUYHLOODQFH� SDU� OD�

SRSXODWLRQ�GX�3D\V�GH�3ORsUPHO��/H�EXW�
HVW�GRXEOH ��SUpSDUHU�OHV�HQIDQWV�j�YLYUH�
VRXV�XQ�FRQWU{OH�© DQRQ\PH ª�HW�REWHQLU�
OH�FRQVHQWHPHQW�GHV�SDUHQWV��5DSSHORQV�
TXH� OH� IDQWDVPH� G¶XQH� VXUYHLOODQFH� WR�
WDOH� GHV� LQGLYLGXV� �RPQLVXUYHLOODQFH��
LQVWDXUH� XQ� pWDW� G¶H[FHSWLRQ� FRQWUDLUH�
DX[� OLEHUWpV� SXEOLTXHV �� OD� SUpVRPSWLRQ�
G¶LQQRFHQFH��OH�UHVSHFW�GH�OD�YLH�SULYpH��
OH� GURLW� j� OD� VXUHWp�� HFW�� 6¶LO� HVW� QpFHV�
VDLUH�GH�VXUYHLOOHU�FRQVWDPPHQW�OHV�LQGL�
YLGXV��F¶HVW�TX¶LOV�VRQW�WRXMRXUV�VXVFHS�

WLEOHV� GH� FRPPHWWUH�
TXHOTXHV� GpOLWV� Up�
SUpKHQVLEOHV�� 2U� FH�
TXL� HVW� FRQWHQX� LP�
SOLFLWHPHQW�GDQV�XQH�
WHOOH� DIILUPDWLRQ��
F¶HVW� O¶LGpH� TXH� WRXW�
KRPPH� HVW� ILQDOH�
PHQW� SUpVXPp� VXV�
SHFW�� ,O� V¶DJLW� GRQF��
GDQV� QRWUH� VRFLpWp�
R�� RQ� QH� SHXW� SDV�
IDLUH� UHSRVHU� O¶H[D�
PHQ� GH� FRQVFLHQFH�
VXU� OD� FUDLQWH� G¶XQ�
'LHX� RPQLVFLHQW�� GH�
PHWWUH� HQ� SODFH� XQ�
V\VWqPH� G¶RPQLVXU�
YHLOODQFH� FRPSD�
UDEOH� j� FHWWH� FUDLQWH�
JUkFH� DX[� WHFKQROR�
JLH� GH� VXUYHLOODQFH�
HW� GH� FRQWU{OH�� &HW�
KpULWDJH�GH�O¶DQWKUR�
SRORJLH� FKUpWLHQQH�
TXL� SODFH� O¶LQGLYLGX�
HQ� VLWXDWLRQ� SHUPD�
QHQWH� GH� IDXWH� GX�
IDLW� GX� SpFKp� RULJL�
QHO�� D� SRXU� FRURO�
ODLUH� OD� QpFHVVLWp�
G¶XQ�FKkWLPHQW��� 

/H� FR�W� GH� FHWWH�
H[WHQVLRQ� GX� V\V�

WqPH�GH�YLGpR-VXUYHLOODQFH�HVW� pYDOXp�j�
��� ���� ¼�� 5DSSHORQV� TXH� OD� PLVH� HQ�
SODFH� GHV� SUHPLqUHV� FDPpUDV� pWDLW� pYD�
OXpH�j��������¼�PDLV�D�HQJORXWL� ILQDOH�
PHQW��������¼�DYHF�OD�PLVH�HQ�SODFH�GX�
FkEODJH� $'6/�� 'H� QRXYHOOHV� FDPpUDV�
VXSSOpPHQWDLUHV��DQQRQFpHV�ORUV�GX�&0�
GX� ��� MXLQ� ����� VHUDLHQW� HQYLVDJpHV�
VDQV� SUpFLVLRQ� GH� OHXUV� QRPEUHV� SRXU�
WURLV� QRXYHDX[� VLWHV�� /H� FR�W� GH� FHWWH�
UDOORQJH� DX� V\VWqPH� Q¶HVW� SDV� pYRTXp�
PDLV� LO� SHXW� rWUH� HVWLPp� TXH� OH� EXGJHW�
WRWDO� FDSWp� SDU� OD� YLGpR-VXUYHLOODQFH� GH�
OD� YLOOH� GH�3ORsUPHO� V¶pOqYHUD� V�UHPHQW�
j�SOXV�GH���������¼� 

2U� LO� Q¶\� D� WRXMRXUV� SDV� G¶pWDEOLV� j�

3ORsUPHO�VRXV�VXUYHLOODQFH 
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3ORsUPHO� XQH� GpOLQTXDQFH� VXIILVDQWH�
SRXU�PRWLYHU�OD�SUpVHQFH�GH�FH�V\VWqPH��
/HV�FKLIIUHV�GH� O¶2EVHUYDWRLUH�GH�OD�Gp�
OLQTXDQFH� SUpFLVHQW� TXH� OD� %UHWDJQH� VH�
FODVVH�j�OD����pPH�SODFH��VXU����UpJLRQV��
HQ�QRPEUH�G¶DWWHLQWHV� DX[�SHUVRQQHV� HW�
DX[�ELHQV�FRQVWDWpV�SRXU�������&RPSD�
UDWLYHPHQW�� OHV� FKLIIUHV� GH� 3ORsUPHO�
SRXU�OHV�IDLWV�FRQVWDWpV�SDU�OD�JHQGDUPH�
ULH�VRQW�HQFRUH���IRLV�PRLQGUH�TXH�FHWWH�
PR\HQQH��(Q�DXFXQH�VRUWH�LO�Q¶\�D�GRQF�
SURSRUWLRQQDOLWp� HQWUH� OHV� IDLWV� HW� OHV�
PR\HQV�PLV�HQ�SODFH��&H�TXH� O¶RQ�FRQ�
VLGqUH� FRPPH� �DEVXUGH��� �GpOLUH�� RX�
© GX� Q¶LPSRUWH� TXRL ª�� Q¶HVW� TX¶XQH�
UpSRQVH� SROLWLTXH� HIIHFWLYH� IDLWH� j� XQ�
VHQWLPHQW�G¶LQVpFXULWp�IDQWDVPp�SDU�XQH�
VRFLpWp�LFL�UHSUpVHQWpH��&HWWH�LPSUHVVLRQ�
VXEMHFWLYH� VHUW� OD� YRORQWp� GHV� SRWHQWDWV�
G¶DIILFKHU� XQH�GpWHUPLQDWLRQ� DSSDUHQWH��
&H�Q¶HVW�SOXV�OD�OXWWH�FRQWUH�XQH�LQVpFX�
ULWp� PDLV� XQH� UHFRQQDLVVDQFH� SDU� OHV�
DGPLQLVWUpV� GH� O¶DFWLRQ� SXEOLTXH� GHV� ��
SROLWLTXHV���TXL�HVW�UHFKHUFKpH� 

3RXU�FH�TXL�HVW�GH�O¶XWLOLVDWLRQ�GHV�HQUH�
JLVWUHPHQWV�SDU�OHV�SHUVRQQHV�DXWRULVpHV�
��PDLUH�� DGMRLQW� j� OD� VpFXULWp� HW� OH� SHU�
VRQQHO�GH�OD�SROLFH�PXQLFLSDOH�WLWXODLUH��
HOOH� HVW� LQYpULILDEOH�� 3ODFHU� OD� YLGpR-
VXUYHLOODQFH�KRUV�GX�FDGUH�DSSURSULp�GX�
&RQWUDW�/RFDO�GH�6pFXULWp�SHUPHW�G¶pORL�
JQHU�OHV�DFWHXUV�H[WUD-PXQLFLSDX[�TXL�\�
SDUWLFLSHQW� HW�� LQVWDXUHU� G¶DXWUH� SDUW� XQ�
FRPLWp� pWKLTXH� VDQV� SRXYRLU� QHXWUDOLVH�
ILQDOHPHQW� WRXWH� �LQWUXVLRQ�� H[WpULHXUH�
GDQV� OH� IRQFWLRQQHPHQW� GX� V\VWqPH��
/¶LQVWDXUDWLRQ�GH�OD�YLGpR-VXUYHLOODQFH�j�
3ORsUPHO� HVW� GRQF� VFLHPPHQW� DXWRFUD�
WLTXH�� /¶DWWHQWLVPH� FDUDFWpULVWLTXH� GHV�
�SORsUPHODLV��� HW� SOXV� ODUJHPHQW� GH� OD�
SRSXODWLRQ�GX�3D\V��IDFLOLWH�FHWWH�GpULYH��
YRLU�OD�FDXWLRQQH�UpWURDFWLYHPHQW� 

$SUqV� O¶HVSDFH� SXEOLF�� OHV� EkWLPHQWV�
DGPLQLVWUDWLIV�� OHV�EkWLPHQWV�XWLOLVpV�SDU�
OD�SRSXODWLRQ�� OHV�pFROHV��F¶HVW�GHV�EkWL�
PHQWV� j� GHVWLQDWLRQ� FRPPHUFLDOH� TXL�
VHURQW� VRXV� YLGpR-VXUYHLOODQFH �� OHV� DQ�
FLHQV�ORFDX[�(')�HW�GH�)UDQFH�7pOpFRP�
GHYDQW� GHYHQLU� GHV� © SpSLQLqUHV ª�G¶HQ�
WUHSULVH�� /D� ORL� UpVHUYDQW� O¶XVDJH� GH� OD�
YLGpR-VXUYHLOODQFH� DX� EkWLPHQW� SXEOLF�
RX� RXYHUW� DX� SXEOLF�� OD� PXQLFLSDOLWp�
SDUYLHQW�HQ�ORXDQW�j�GHV�HQWUHSULVHV�GHV�
ELHQV� FRPPXQDX[� j� VHUYLU� OHV� LQWpUrWV�
SULYpV� GH� FHOOH� FL� HQ� DVVXPDQW� j� OHXU�
SODFH� OD�SURWHFWLRQ�pOHFWURQLTXH�GX�VLWH��
&HWWH�LQLWLDWLYH�Q¶D�SRXU�PRWLYDWLRQ�TXH�
GH� �UDVVXUHU�� O¶LQYHVWLVVHXU� RX� O¶HQWUH�
SUHQHXU� DPLV�� HW� OD� YLGpR-VXUYHLOODQFH�
GH�WHOV�OLHX[�VHUDLW�DORUV�XWLOLVpH�FRPPH�
XQ��SOXV��j�O¶DWWUDFWLYLWp�pFRQRPLTXH�GH�
OD�SDLVLEOH�FLWpH�GXFDOH�TX¶HVW�3ORsUPHO� 

3XLVTXH�WRXW�O¶LPPRELOLHU�GH�OD�YLOOH�RX�
GH� OD� &G&� GRLW� rWUH� pTXLSp� GH� FDPpUDV�

F¶HVW� ELHQ� OH� TXDGULOODJH� GH� O¶HV�
SDFH�SXEOLTXH�TXL�HVW�YLVp�LQGLUHFWH�
PHQW�� &HV� EkWLPHQWV� VXLYDQW� OHXU�
SODFH� �VWUDWpJLTXH�� GDQV� OD� YLOOH� GH�
YLHQQHQW� GHV� PLUDGRUV� pOHFWURQLTXHV��
/¶RPQLSUpVHQFH� GHV� FDPpUDV� GH� FRQ�
WU{OH� pWDQW� OD� FRQGLWLRQ� QpFHVVDLUH� j�
O¶RPQLVXUYHLOODQFH���� &HSHQGDQW� O¶HIIL�
FDFLWp� GX� V\VWqPH� V¶DSSXLH� VXU� OH� VXE�
MHFWLI�� 8QH� FDPpUD� Q¶HPSrFKH� SDV� XQ�
GpOLW�� OH�V\VWqPH�PLV�HQ�SODFH�Q¶HVW�SDV�
LQIDLOOLEOH�HW�VXUWRXW�O¶LQGLYLGX�Q¶HVW�SDV�
JOREDOHPHQW� FRQWU{ODEOH�� ,O� HVW� SUpYX�
TX¶XQ�ELODQ�VXU�O¶XWLOLVDWLRQ�GHV�FDPpUDV�
VHUD�UpDOLVp�SDU�OHV�SRUWHXUV�GX�SURMHW�HW�
FRPPXQLTXp� DX� FROOqJH� pWKLTXH�
�H[DFWHPHQW�OD�SURFpGXUH�LQYHUVH�j�FHOOH�
GH� /\RQ��� 3DUDGR[DOHPHQW�� PDLQWHQDQW�
TXH� OD� YLGpR-VXUYHLOODQFH� HVW� HQ� SODFH��
O¶DEVHQFH�G¶XQH�GpOLQTXDQFH�pWDEOLH�VHUW�
DFWXHOOHPHQW�j�OD�SURPRWLRQ�GX�V\VWqPH��
'H�IDX[�DUJXPHQWV�HQ�IDX[�GLVFRXUV�RQ�
SDUYLHQW�VDQV�SHLQH�D�GH�IDXVVHV�FRQFOX�
VLRQV� 

$X� ILQDO�� OD� YLGpR�VXUYHLOODQFH� j�
3ORsUPHO� QH� VHUDLW� TX¶XQ� RXWLO� GH� FRQ�
WU{OH�PRUDO� GpWRXUQp� FRPPH�PR\HQ� GH�
JHVWLRQ�GX�FKDPS�VRFLDO�HW�FRPSOpPHQ�
WDLUH�j�G¶DXWUHV�DFWLRQV�GH�OD�PXQLFLSDOL�
Wp "�'DQV� FH� VHQV� RQ� HVW� HQ� IDFH� G¶XQH�
DGPLQLVWUDWLRQ�PDODGH�TXL�SDUWLFLSH�j�OD�
GHVWUXFWLRQ� GH� OD� YLH� SXEOLTXH� SDU� VHV�
FKRL[� GH� JHVWLRQ� �QRUPDOLVDWHXU�� GH� OD�
SRSXODWLRQ�� &H� FRUSV�PDODGH� HVW� pJDOH�
PHQW� FRQWDJLHX[� SXLVTXH� OD� YLOOH� GH�
6pQp�j�O¶(VW�GH�9DQQHV�SUpSDUH�O¶LQVWDO�
ODWLRQ� G¶XQH� YLGpR-VXUYHLOODQFH� SRXU�
TXDWUH�EkWLPHQWV�FRPPXQDX[�HW� OD�SUp�
IHFWXUH�GX�0RUELKDQ�VRXV�OD�GLUHFWLRQ�G¶�
$OODLUH� �GpPLVVLRQQDLUH�� FRPPH� FHOOH�
GHV�&{WHV-G¶$UPRU�VRXV� OD�GLUHFWLRQ�GH�
0DFFLRQL� �GpSODFp�� RQW� YRXOX� DFWLYH�
PHQW�SDUWLFLSHU�DX�GpYHORSSHPHQW�GH�OD�
YLGpR-VXUYHLOODQFH� VXU� OHV� WHUULWRLUHV�
TX¶RQ� OHXUV� DYDLW� DWWULEXp�� /D� FRQWHVWD�
WLRQ�GH�OD�YLGpR-VXUYHLOODQFH�GH�O¶HVSDFH�
SXEOLTXH� j� 3ORsUPHO� UHVWH� GRQF� HVVHQ�
WLHOOH� 

SORHUPHOVDQVYLGHRV#QR-ORJ�RUJ 
 
/D� QRWLRQ� GH� VXUHWp�VpFXULWp� DPDOJDPp�
GDQV�OH�GLVFRXUV�SROLWLTXH�YLHQW 
G
XQ�WUDFW�GX�&5(3��6WUDVERXUJ�� 
/D�QRWLRQ�G
RPQLVXUYHLOODQFH�DPDOJDPp�
GDQV�O
DQWKURSRORJLH�FKUpWLHQQH�HW 
OLEpUDOH�SURYLHQW�G
XQ�DUWLFOH�GH�,SDUNLD��
$/�Q������PDUV������ 
 
 

3RNR���$RWUR��0DHU�� 
 

3DXO� $QVHOLQ�� ��� DQV��
PDLUH�GH�3ORsUPHO�� 
DQFLHQ� SDUDFKXWLVWH� HQ�
$OJpULH�� KRPPH� G¶DI�
IDLUHV�LPSOLTXp�GDQV�XQ�
WUDILF� G¶DUPHV� DYHF�
O¶$QJROD�� 
3DXO� $QVHOLQ� Q¶DLPH�

SDV� �� ©OHV� ORXEDUGVª�� OHV� WHFKQLYDOV���
TXH� O¶RQ� ERLYH� GDQV� OHV� UXHV� GH� VD�
FRPPXQH� �LQWHUGLFWLRQ� SDU� DUUrWp�PX�
QLFLSDO���TX¶RQ�OH�FRQWUHGLVH� 
3DXO� $QVHOLQ� DLPH� �� IDLUH� JULOOHU� OHV�
IHX[� URXJHV� SDU� VRQ� FKDXIIHXU�� IODWWHU�
OHV� LQVWLQFWV� VpFXULWDLUHV� GH� VHV� DGPL�
QLVWUpV�� OH�FDERW�6DUNR]\�HW�SDU-GHVVXV�
WRXW�-HDQ-3DXO�����© -H� VXLV� XQ� JUDQG�
DGPLUDWHXU�GH�-HDQ-3DXO�,,�� OH�WRP�
EHXU� GX� FRPPXQLVPH�� HW� GX�
SHXSOH ª�� 
 
%UHI��3DXO�$QVHOLQ�D�WRXW�SRXU�SODLUH��� 
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4X¶RXLV-MH�� TX¶DSSUHQGV-MH�� TXH�

GDQV�QRW¶�EHDX�SD\V��Oj�R��OH�QRWDEOH�
HVW� WRXMRXUV� HQ�PDO�G¶DPpQDJHPHQW�
KLVWRLUH� G¶DWWLUHU� OH� WRXULVWH�� Oj� R��
QRV� FRPPXQHV� HQ�PDO� GH� QRWRULpWp�
VH� EDWWHQW�� TXL� SRXU� O¶DWWULEXWLRQ�
G¶XQ�PXVpH�GX�VDERW��O¶DUW�GX�PXVpH�
GX�FKLRWWH�R��GH�OD�EURXHWWH�j�URXOH�
PHQW�GH�ERLV��4X¶DSSUHQGV-MH�GRQF��
TXH�GDQV�OD�ERQQH�YLOOH�GH�3ORsUPHO�
XQH� VWDWXH� GH� 3R-3RO� 7ZR� VHUD� pUL�
JpH�� &¶HVW� FURLUH� TXH� OH� QRWDEOH�
PDQTXH� VLQFqUHPHQW� G¶LPDJLQDWLRQ��
%HQ�RXL ��&¶HVW�SDV�QRXYHDX��SRXUUD
-W-RQ� PH� UpWRUTXHU�� \¶D� TX¶j� YRLU�
O¶DPpQDJHPHQW� GHV� FHQWUHV� ERXUJV��
GHV�WURWWRLUV�Oj�R��LO�Q¶\�D�SDV�GH�SLp�
WRQV��GHV� ODPSDGDLUHV� Oj�R�� LO�Q¶\� D�
SHUVRQQH�OH�VRLU��GHV�JULOOHV�GH�IRQWH�
DXWRXUV�GHV�DUEUHV�Oj�R��LO�Q¶\�D�
TXH� GH� OD� FDPSDJQH�� GHV�
pODUJLVVHPHQW� GH� YRLULH�
j� IDLUH� GpILOHU� GH� IURQW�
TXDWUH� �;��� %UHI� Oj�
R�� OHV� IUXVWUD�
WLRQV� SURYLQ�
FLDOHV� VH� VRL�
JQHQW� j� FRXS� GH�
EXOOGR]HU� HW� GH�
URQG-SRLQW� j�
YRXV� ILOHU� OH�
WRXUQLV�� Oj�
VHUD� FRQV�
WUXLW� j�
3ORsUPHO�
XQH� VWDWXH�
GH� ��� PqWUHV�
GH�KDXW�GH�-HDQ
-3DXO� ,,�� $� FURLUH� TX¶HQ�
WHPSV� GH� FULVH� RQ� QH� VDLW� WRXMRXUV�
SDV�TXRL� IDLUH�GH�QRWUH�DUJHQW�� ,PD�
JLQH]�XQ�-HDQ-3DXO� ,,�GH�GL[�PqWUHV�
GH�KDXW�DYHF�VD�WLDUH�GH�TXRL�UHQGUH�
IXULHXVH� Q¶LPSRUWH� TXHOOH� IpPLQLVWH�
GH� EDVH� j� OD� YXH� GH� FHWWH� pQRUPH�
VXFHWWH�SKDOOLTXH� 
0DLV�Oj�R��OH�JURWHVTXH�IULVH�OH�ULGL�
FXOH� F¶HVW� TXH� OHV� RSSRVDQWV� j� FH�
VWXSLGH� SURMHW� Q¶RQW� G¶DUJXPHQWV�
TXH� OH� IDLW� TXH� FHW� pGLILFH� UHOLJLHX[�
HVW�XQH�DWWHLQWH�j�O¶LQWpJULWp�UpSXEOL�
FDLQH� GH� QRWUH� EHO� pWDW� HW� Oj� R�� OHV�
DUJXPHQW�IXVHQW�© 1RXV�VRPPHV�XQ�
pWDW� ODwF �� OD� UpSXEOLTXH� HVW� PHQD�
FpH� ª�j�FKDFXQ�VD�OpJHQGH�GRUpH��'H�

TXRL�UHODQFHU�XQH�JXHUUH�EODQF�EOHX��
FKRXDQ�UpSXEOLFDLQ��EUHWRQ�DUULpUp�HW�
IUDQoDLV� FLYLOLVp�� &KDTXH� FDPS� VH�
FRPSWH� GHUULqUH� GHV� YDOHXUV� P\�
WKLTXHV ��FHOOH�GH�O¶pJDOLWp�RX�GX�SDU�
WDJH��GH�OD�IUDWHUQLWp�RX�GH�OD�OLEHUWp��
GH� O¶DOWUXLVPH� RX� GH� O¶DPRXU�� %UHI�
GHV� PRWV �� 'HV� PRWV� VDQV� YDOHXU�
SXLVTXH� OHV� GpWHQWHXUV� GH� FHV� GHX[�
PRUDOHV� �O¶pJOLVH� HW� OD� UpSXEOLTXH��
Q¶RQW� MDPDLV� DSSOLTXp� FHV� YDOHXUV��
'HV�PRWV ��'HV�PRWV�YLGHV�GH� VHQV�
PDLV� TXL� SDU� OHV� RUJDQHV� GH� SURSD�
JDQGH� TXH� VRQW� O¶pFROH� R�� OH� FDWp�
FKLVPH� JDYHQW� OHV� MHXQHV�� OHV� SRXV�
VHQW� SRXU� PLHX[� OHV� HQYR\HU� j�
O¶XVLQH�RX�j�O¶DEDWWRLU��(JDOLWp��Oj�R��
OD� UpSXEOLTXH� V¶HVW� ODQFpH� GDQV� OHV�
JXHUUHV�FRORQLDOHV��)HUU\�OH�7RQNLQ��
R��O¶pJDOLWp�SDVVH�SDU�OD�QpJDWLRQ�GH�
WRXWHV�OHV�ODQJXHV�DXWUHV�TXH�OH�IUDQ�
oDLV�� Oj� R�� O¶DOWUXLVPH� GHV� PLVVLRQ�
QDLUHV� HQULFKLW� OHV� EDQTXHV� YDWL�

FDQHV��(JDOLWp�Oj�R��OH�YROHXU�GH�
VFRRWHU� SXUJH� GHV� SHLQHV�
IHUPHV� WDQGLV� TXH� OH� QRWDEOH�

HVW� pSDUJQp� SRXU�
SOXV� GH� VRUGLGHV� WUD�
ILFV��/LEHUWp� Oj�R�� OH�

IOLF� RX� OH� FHQVHXU� UD�
PqQH� O¶RXDLOOH� j� QH� SDV�
YLYUH�� R�� WRXW� XQ� V\V�
WqPH� G¶LQpJDOLWp� VR�
FLDOH� SHUPHW� j� XQH�
PLQRULWp� GH� SDUDVLWHV�
GH�YLYUH�GH� O¶H[SORL�
WDWLRQ� GH� O¶DXWUH�� /H�
YRO� DX� UDQJ� GH� YD�
OHXU� PRUDOH�

�FRPPHQW�MXVWLILHU�GHV�
V\VWqPHV� ERXUVLHUV�� GH�

UHQWLHUV� HW� SHWLWV� SURSULpWDLUHV� YHQ�
GHXUV�G¶HVSDFH�HW�GH�VRPPHLO�� 
© ,O� D� IDLW� WDQW� G¶DQQpHV� G¶pWXGHV��
�FDSLWDOLVDWLRQ�� LO� PpULWH� GH� JDJQHU�
SOXV� ª 0rPH� VL� VRQ� UHYHQX� Q¶HVW�
LVVX�TXH�GX�YRO�GH� WHPSV�GH� WUDYDLO�
GH� O¶DXWUH�� %UHI� 0RQVLHXU�� VR\H]�
VpULHX[�� 0HVGDPHV�� VR\H]� REMHF�
WLYHV�� (Q� ULHQ� O¶pJOLVH�� FRPPH� OD�
UpSXEOLTXH�� Q¶RQW� DSSOLTXp� OHV� YD�
OHXUV� TXL� RUQHQW� OHXUV� IURQWRQV�� &H�
QH�VRQW�TXH�GHV�FDURWWHV�TXL�SHUPHW�
WHQW� DX[� SOXV� PDOLQV� GH� GpWHQLU�
TXHOTXHV�SRXYRLUV�VXU�OHV�DXWUHV� 
0DLV� SXLVTXH�� SOXW{W� TXH� G¶rWUH�
OLEUH�� LO� YRXV� IDXW� TXHOTXHV� PqWUHV��

(W� SXLVTX¶LO� YRXV� IDXW� DEVROXPHQW�
GHV� V\PEROHV� MH� YRXV� SURSRVH� XQH�
°XYUH� TXL� UpFRQFLOLHUD� OHV� GHX[�
FDPSV�� 8QH� °XYUH� j� OD� JORLUH� GX�
© 9XOFXPP�3HFXV ª� GX� © WURXSHDX�
FRPPXQ ª��8Q�PRXWRQ�JpDQW�GH����
PqWUHV� GH� KDXW� HW� GH� ��� PqWUHV� GH�
ORQJ�� 8QH� RGH� j� OD� GpOpJDWLRQ� GH�
SRXYRLU��XQH�V\PSKRQLH�j�WRXV�FHX[�
TXL�� ErODQW�� QH� SHXYHQW� UrYHU� G¶XQ�
PRQGH� VDQV� PDvWUHV� j� SHQVHU�� VDQV�
EHUJHU� HW� VRQ� FKLHQ�� 8QH� JORLUH� j�

WRXV� FHX[� TXL� SHQVHQW� VLQFqUHPHQW�
TX¶LO� HVW� QRUPDO� TXH� G¶DXWUHV� SHQ�
VHQW� SRXU� QRXV� HW� SRXU� TXL� OH� V\V�
WqPH� DUELWUDLUH� HVW� QRUPDO�� © %HQ�
RXL��oD�D�WRXMRXUV�pWp�FRPPH�oD � ª��
(PEUDVVH]-YRXV� PHV� IUqUHV�� PHV�
V°XUV�� UpFRQFLOLH]-YRXV� FLWR\HQV��
FLWR\HQQHV�� DXMRXUG¶KXL� RQ� QH� YRXV�
RIIUH�SOXV�OH�YHDX�G¶RU�PDLV�OD�EUHELV�
j�WRQGUH��V\PEROH�GH�OD�VRXPLVVLRQ� 
$OOH]�MH�YRXV�ODLVVH�HW�YLYH�FHV�pOHF�
WLRQV�SUpVLGHQWLHOOHV � 
 

.ULVWLDQ 
 

&D�ErOH�j�3ORsUPHO 
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/HV� '(9(=+,2Ô� %5(,=+� ',(8%� VRQW� GHV� MRXUQpHV� GH�
OXWWHV� HW� GH� IHVWLYLWpV� LQGpSHQGDQWLVWHV� HW� DQWLFDSLWDOLVWHV� TXL�
H[LVWHQW�GHSXLV�WURLV�DQQpHV��(OOH�VH�VRQW�FUppH�FDU�LO�Q¶H[LVWDLW�
SOXV� G¶pYpQHPHQW� FODLUHPHQW� LQGpSHQGDQWLVWH� HW� DQWL-OLEpUDO��
(OOHV� RQW� SRXU� EXW� GH� UDVVHPEOHU� XQ�PD[LPXP�GH� SHUVRQQHV�
V¶LQWpUHVVDQW�j�FHV�OXWWHV�RX�YRXODQW�HQ�GpEDWWUH� 
&HV� MRXUQpHV� VH� FRPSRVHQW� GH� SURMHFWLRQV� DYHF� FRQIpUHQFH-
GpEDW�� FRQFHUW�� IHVW-QR]� HW� GH� QRPEUHXVHV� WDEOHV� GH� SUHVVH�
SRXU�GLVFXWHU�HW�V¶LQIRUPHU� 
&HV� MRXUQpHV� VRQW� SRXU� OD� &%,/� TXL� OHV� FR-RUJDQLVHQW� DYHF�
+DU]� �XQH� DVVR�GH�.HPSHUOp� TXL� RUJDQLVH�GHV� FRQFHUWV� j� EXW�
PLOLWDQW��XQ�PR\HQ�GH�PHWWUH�VHV�LGpHV�HQ�DYDQW�HW�GH�SRXYRLU�
HQ� GLVFXWHU�� $YHF� OHV� DQQpHV� OHV� '(9(=+,2Ô� %5(,=+�
',(8%�VRQW�GHYHQXHV�SRXU�OD�&%,/�XQH�YLWULQH�GH�VRQ�FRP�
EDW� 
 
'XUDQW� FHV� WURLV� DQQpHV� OD� IRUPXOH� GHV� '(9(=+,2Ô�
%5(,=+� ',(8%� D� pYROXp�� /D� SUHPLqUH� DQQpH� OHV� '(�
9(=+,2Ô�%5(,=+�',(8%�GHYDLHQW� rWUH� FR-RUJDQLVpHV� SDU�
SOXV� GH� JURXSHV� F¶HVW� j� GLUH� (PJDQQ�� %HPGH]�� OD� &%,/� HW�
+DU]��&HV�SUHPLqUHV�MRXUQpHV�VH�VRQW�GpURXOpHV�VXU�WURLV�MRXUV�
GDQV� OH� VHFWHXU� 0RUODL[-*XLQJDPS�� OH� WKqPH� UHWHQX� pWDLW� OD�
UpSUHVVLRQ�DYHF�GHV�GpEDWV� VXU� OD� UpSUHVVLRQ�VRFLDOH�� OHV�QRX�
YHOOHV�ORLV�HXURSpHQQHV��OH�OHQGHPDLQ�FDUDYDQH�HW�PDUFKH�GDQV�
�O¶LGpH� GHV� DQFLHQQHV� PDUFKHV� SRXU� O¶LQGpSHQGDQFH� G¶(P�
JDQQ���GHV�FRQIpUHQFHV� VXU� OD� UpSUHVVLRQ� OLQJXLVWLTXH�HW� OD� VL�
WXDWLRQ�GHV�SULVRQQLHUV�SROLWLTXHV�EUHWRQV�VXLYLV�G¶XQ�FRQFHUW��
3RXU�ILQLU�XQH�PDUFKH�VXLYLH�G¶XQH�SURMHFWLRQ ��/H�ELODQ�GH�FHV�
SUHPLqUHV� MRXUQpHV� IXW�PRGpUp��/H�GpEDW�HW� OH�FRQFHUW�GX� VD�
PHGL� DYDLHQW� ELHQ� IRQFWLRQQpV� PDLV� OH� UHVWH� GH� FHV� MRXUQpHV�
DYDLW� SHX� PRELOLVp�� XQ� WUHQWDLQH� GH� SHUVRQQHV� VHXOHPHQW�
V¶pWDLHQW�GpSODFpHV��&HOD�QRXV�D�GpFLGp�j�QH�SOXV�RUJDQLVHU�GH�
PDUFKH�� O¶LQYHVWLVVHPHQW� G¶(PJDQQ� GDQV� FHV� MRXUQpHV� DYDLW�
pWp�TXDVL�QXO�HW�LOV�Q¶DYDLHQW�SDV�GH�PRWLYDWLRQ�SRXU�RUJDQLVHU�
OD�GHX[LqPH�DQQpH� 
/D� GHX[LqPH� DQQpH� IXW� GRQF� RUJDQLVpH� MXVWH� SDU� OD� &%,/� HW�

+DU]��(OOH� V¶HVW�GpURXOpH�j�F{Wp�GH�.HPSHUOH�DYHF�XQH�DSUqV�
PLGL� SURMHFWLRQ� HW� GpEDW� VXU� OH� WKqPH� GH� OD� FRORQLVDWLRQ� HQ�
TXHVWLRQ��VXLWH�j� OD� ORL�GH�IpYULHU������VXU� OHV�ELHQIDLWV�GH� OD�
FRORQLVDWLRQ��� 2QW� pWp� SURMHWp� GHV� ILOPV� GH� 5HQp� 9DXWLHU��
G¶(GRXDUG� 0RUYDQ� HW� GH� *DsO� 5REOLQ�� VXLYL� G¶XQ� FRQFHUW��
&HWWH� MRXUQpH�IXW�XQH�DVVH]�ERQQH�UpXVVLWH��8QH�FLQTXDQWDLQH�
GH� SHUVRQQHV� pWDLHQW� SUpVHQWHV� j� OD� SURMHFWLRQ-GpEDW� LQWpUHV�
VpHV�HW�YRXODQW�GLVFXWHU��/H�FRQFHUW�UpXQLW�FHQW�FLQTXDQWH�SHU�
VRQQHV� 
/D� GHUQLqUH� pGLWLRQ� V¶HVW� GpURXOpH� HQ� GHX[� WHPSV �� FRQFHUW�
TXLQ]H�MRXUV�DYDQW�j�3HQ�.DOHW�� OLHX�DXWRJpUp��TXL�UpXQLW�FLQT�
FHQW�SHUVRQQHV��SXLV�GHX[�MRXUV�j�5RVWUHQHQ�DYHF�XQ�IHVW-QR]�
OH�YHQGUHGL�HW�OH�VDPHGL�XQH�SURMHFWLRQ�GpEDW�DYHF�H[SR�VXU�OH�
WKqPH�WUHQWH�DQV�GH�OXWWHV�HQ�%UHWDJQH�VXLYL�G¶XQ�FRQFHUW��8Q�
ELODQ�PLWLJp ��XQ�ERXLOORQ�DX�IHVW-QR]�PDOJUp�GHV�JURXSHV�FRQ�
QXV�� OHV� GpEDW� HW� SURMHFWLRQV� IRQFWLRQQqUHQW� ELHQ� FRPPH�
FKDTXH�DQQpH� �XQH�TXDUDQWDLQH�GH�SHUVRQQHV�pWDLW�SUpVHQWHV���
OH�FRQFHUW�TXDQW�j�OXL�VH�GpURXOD�ELHQ��VDQV�TXH�VH�VRLW�OD�IRXOH�
�FHQW� FLQTXDQWH� SHUVRQQHV��� &H� TXL� SHX� H[SOLTXHU� OH� QRPEUH�
UHVWUHLQW�DX[�FRQFHUW�HW� IHVW-QR]�F¶HVW�SHXW�rWUH� OH� IDLW�TXH�OHV�
DIILFKHV�VRQW�FKDTXH�DQQpH�FODLUHPHQW�PLOLWDQWHV�FH�TXL�UpGXLW�
IRUFpPHQW�OH�QRPEUH�GH�SHUVRQQHV��/H�F{Wp�SRVLWLI�TXL�GRQQH�
HQYLH� GH� FRQWLQXHU� HVW� TXH� FKDTXH� DQQpH� OHV� SHUVRQQHV� SUp�
VHQWH� VRQW� QRXYHOOHV� HW� LQWpUHVVpHV�� &¶HVW� SRXUTXRL�� SRXU� OD�
TXDWULqPH�DQQpH�OHV�'(9(=+,2Ô�%5(,=+�',(8%�VH�IHURQW�
j�QRXYHDX�HW� VH�GpURXOHURQW� OH���HW��� MXLQ�GDQV� OH� VHFWHXU� GH�
*XLQJDPS� 

4X¶HVW-FH�TXH�OHV�'HYH]KLR��%UHL]K�'LHXE" 



 

16  

%UXLW� GHV�PDFKLQHV� HQYHORSSp� GDQV� OD�PRLWHXU�GH� FHWWH�
XVLQH�WURS�pWRXIIDQWH�HW�OH�WUDLQWUDLQ�LQFHVVDQW�GHV�EDODQ�
FHOOHV� TXL� SDVVH� LQODVVDEOHPHQW� GHYDQW� PRL� j� O¶LQILQL��
7RXMRXUV� FHV� PrPHV� JHVWHV� PpFDQLTXHV �� MH� SUHQGV� OD�
SLqFH�� MH� O¶DFFURFKH�� MH� SUHQGV� OD� VXLYDQWH� HW� MH� O¶DF�
FURFKH� DXVVL�� (W� OD� EDODQFHOOH� V¶HQ� YD� SOHLQH� YHUV� XQH�
DXWUH�GHVWLQDWLRQ�FRQQXH�G¶HOOH�VHXOH��DXVVLW{W�UHPSODFpH�
SDU�XQH�DXWUH�EDODQFHOOH� 
,O�IDLW�FKDXG��(Q�IDLW�M¶HQ�FUqYHUDLV�SUHVTXH��3RXU�QH�SDV�
FRQWDPLQHU� OD� ]RQH� GH� WUDYDLO�� RQ� SRUWH� SDU-GHVVXV� QRV�
YrWHPHQWV� GHV� FRPELQDLVRQV� TXL� QH� IRQW� TXH� UDMRXWHU� j�
QRWUH� LQFRQIRUW�� -H� QDJH� GDQV� PD� VXHXU� UHPHUFLDQW� LQ�
FRQVFLHPPHQW�OH�JHQWLO�SDWURQ�TXL�D�FRQGHVFHQGX�j�QRXV�
IRXUQLU� XQ� YHQWLODWHXU� SRXU� DWWpQXHU� QRV� VRXIIUDQFHV��
0RXDLV�� 8Q� YHQWLODWHXU� GDQV� XQ� KDOO� JUDQG� FRPPH� XQ�
VXSHUPDUFKp�� TXHO� HIIRUW �� 4XHO� UpFRQIRUW ��0DLV� TXRL�
TX¶LO� DUULYH� LO� QH� IDXW� SDV� UDOHQWLU�� HQFRUH�
PRLQV� V¶DUUrWHU�� /¶XVLQH� HVW� XQH� PpFDQLTXH�
ELHQ�KXLOpH�HW�OHV�PDFKLQHV�QH�SUHQQHQW�SDV�OH�
WHPSV�GH�VRXIIOHU�QL�GH�V¶pSRQJHU�OH�IURQW� 
(W�OHV�SLqFHV�GpILOHQW�HQWUH�PHV�PDLQV��LO�IDXW�
OHV�UHFRQQDvWUH�� OHV�WULHU��OHV�YpULILHU��1H�MD�
PDLV� VH� WURPSHU�� $ORUV� TXH� OHV� RXYULHUV�
pWRXIIHQW�� HQ� ERXW� GH� FKDvQH� F¶HVW� OH� ]pUR�
GpIDXW�TXL�SULPH��HW�OH�UHQGHPHQW��/¶DUJHQW�
PDQTXH�SRXU� O¶HPEDXFKH�PDLV� LO� \� D�XQH�
SOpWKRUH�GH�FRQWU{OHXUV�TXL�QH�VRQW�Oj�TXH�
SRXU� YpULILHU� HW� pFDUWHU� OHV� YLODLQV� SHWLWV�
FDQDUGV�GH�SODVWLTXH�TXL� VH�JOLVVHQW�SDU�
IRLV�DX�PLOLHX�GH�OD�SURGXFWLRQ��(X[�RQW�
OHV� PDLQV� VRLJQpHV�� PD� VHXOH� FRQVROD�
WLRQ� HVW� TX¶HQ� SOHLQ� PLOLHX� GH� FHW� pWp�
WRUULGH�� LOV� WUDQVSLUHQW� FRPPH� WRXW� OH�
PRQGH�� 
+HXUHXVHPHQW� \¶D� OHV� FROOqJXHV�� (Q�
XVLQH��oD�FRPSWH��/HV�pFODWV�GH�YRL[�URPSHQW�OH�IORQIORQ�
GHV�PDFKLQHV��$OEHUW�ERVVH�DYHF�PRL�� ,O�HVW�V\PSD��$O�
EHUW��*HQUH�XQ�SHX�FRFR��LO�SODLQW�OHV�LQWpULPDLUHV�TXL�QH�
VDYHQW�MDPDLV�GH�TXRL�VHUD�IDLW�GHPDLQ��LO�HVW�VDQV�GRXWH�
V\QGLTXp�� F¶HVW� O¶RXYULHU�SXU� VRXFKH��(QWUH�GHX[�EDODQ�
FHOOHV�� LO� DUULYH�PrPH� j� VRXULUH�� ,O� GRLW� DYRLU� XQ� VDFUp�
PRUDO��2X�DORUV��LO�D�GpMj�pWp�EUR\p�SDU�O¶XVLQH��3HXW-rWUH�
V¶HVW-LO� ILQDOHPHQW� FRQYDLQFX� TXH� FH� Q¶pWDLW� SDV� VL� PDO�
TXH�oD� 
2XDLV��&¶HVW�XQ�FKLF�W\SH��$OEHUW��$�PHV�GpEXWV�F¶HVW�OXL�
TXL�P¶D�DSSULW�OH�PpWLHU��&RPPHQW�GLIIpUHQFLHU�OHV�GLIIp�
UHQWV�PRUFHDX[� GH� SODVWLTXH�� FRPPHQW� OHV� DFFURFKHU� HW�
WRXW� OH� WUDODOD�� ,O� P¶D� SULV� VRXV� VRQ� DLOH�� (W� oD� DLGH��
4XDQG�RQ�DUULYH�SRXU�OD�SUHPLqUH�IRLV�GDQV�O¶XVLQH��RQ�D�
OH�WUDF�DORUV�XQ�ERQ�FROOqJXH��oD�UDVVXUH��oD�PHW�j�O¶DLVH��
(W�SXLV��LO�HVW�Oj�SRXU�UDWWUDSHU�OHV�SUHPLqUHV�ERXUGHV�� 
$OEHUW��F¶HVW�SUHVTXH�XQ�FRSDLQ��2Q�D�MDPDLV�OHV�SDXVHV�
HQVHPEOH�FDU�LO�QH�IDXGUDLW�SDV�DUUrWHU�OD�FKDvQH�DORUV�RQ�
FDXVH�HQ�WUDYDLOODQW��2Q�VH�GLW�TXH�IRUFpPHQW�XQ�GH�FHV�
VRLUV�RQ� LUD�V¶HQILOHU�XQH�SHWLWH�PRXVVH�GDQV�XQ� WURTXHW�
GX�FHQWUH�YLOOH��3RXUTXRL�SDV�XQ�SHWLWH�JULOODGH�DX�VRUWLU�
GH� O¶pWp�� (YLGHPPHQW� RQ� HVW� G¶DFFRUG�� WHOOHPHQW� G¶DF�
FRUG�TX¶RQ�HQ�IL[HUDLW�SUHVTXH�OD�GDWH�WRXW�GH�VXLWH�� 

/H�VLOHQFH��8Q�FKHI�DUULYH��2Q�VH�UH-FRQFHQWUH�VXU�OH�WUD�
YDLO��/HV� FKHIV� oD� JURXLOOHQW�� \¶HQ� D� SDUWRXW��'DQV� WRXV�
OHV�FRLQV��8Q�FKHI�F¶HVW�YLFLHX[��,OV�QH�IRQW�SDV�GH�EUXLW�
TXDQG� LOV� DUULYHQW�� RX� ELHQ� F¶HVW� OHV� PDFKLQHV� TXL� OHV�
FRXYUHQW��,OV�Q¶DLPHQW�SDV�TX¶RQ�SDUOH�HQWUH�QRXV�FDU�RQ�
IDLW� SOXV� G¶HUUHXUV� GDQV� FHV� FDV� Oj�� � 0DLV� RQ� DUULYH� j�
V¶pFKDQJHU�TXHOTXHV�FOLQV�G¶°LO�FRPSOLFHV��$YHF�O¶KDEL�
WXGH�$OEHUW�DUULYH�j�OHV�IODLUHU�DYDQW�TX¶LOV�QH�WRXUQHQW�DX�
FRLQ� GH� O¶HPERXWLVVHXVH��&¶HVW� SUHVTXH� GHYHQX� XQ� MHX��
0RL� SDUIRLV� MH� PH� WURPSH�� /D� GHUQLqUH� IRLV�� FH� Q¶pWDLW�
TXH�0\ULDP�� 3LUH�� SDUIRLV� TX¶RQ� QH� OHV� YRLW� SDV� YHQLU��
$YHF�$OEHUW� RQ� ULJROH�ELHQ� DYHF� oD��$� O¶XVLQH�� LO� Q¶\� D�
SDV�GH�SHWLWHV�GLVWUDFWLRQV� 
3LV�$OEHUW��LO�PH�SDUOH�GH�OD�WpOp��/XL�OD�UHJDUGH�WRXV�OHV�
VRLUV�PDLV� SDV� WURS� WDUG� TXDQG� RQ� HVW� GX�PDWLQ��$OEHUW�
UHJDUGH�7)��VRXYHQW��/&,�SDUIRLV��/HV�MHX[�HW�OHV�LQIRV��

3DUIRLV� OH� IRRW��$ORUV�PDLQWHQDQW�
MH� PH� GLV� TXH� M¶DXUDLV� GX� P¶HQ�
GRXWHU« 
6RQQHULH�� F¶HVW� OH� UHPSODFHPHQW��
/¶pTXLSH� GH� O¶DSUqV� PLGL� HVW� Oj�
SUrWH� j� SUHQGUH� OH� UHODLV�� )DXW�
IDLUH� YLWH� FDU� HQWUH� OHV� GHX[�
pTXLSHV� OHV� PDFKLQHV� QH� V¶DUUr�
WHQW� SDV�� (W� Oj� WRXW� V¶HIIRQGUH��
$OEHUW� FDXVH� pOHFWLRQ�� (W� $OEHUW��
LO� V¶\� FRQQDvW� HQ� SROLWLTXH� SXLV�
TX¶LO�UHJDUGH�7)��HW�/&,��/D�EDQ�
OLHXH�SDULVLHQQH��LO�FRQQDvW��PrPH�
V¶LO�Q¶D�MDPDLV�TXLWWp�OD�%UHWDJQH��
/D� FULVH� GHV� EDQOLHXHV �� FRPPH�
V¶LO�\�pWDLW��$ORUV�LO�D�SOHLQ�GH�FHU�
WLWXGHV��$OEHUW�VH�PpILH�PrPH��XQ�
QRLU� YLHQW� G¶HPPpQDJHU� GDQV� OD�
PDLVRQ�TXL�MRX[WH�OD�VLHQQH�� 

$ORUV�HQ�������$OEHUW�YRWHUD�)1�� 
'HPDLQ� MH� FKDQJH� G¶pTXLSH�� -H� QH� SDUOH� SOXV� j�$OEHUW��
)LQDOHPHQW� $OEHUW� HVW� XQ� FRQ�� 7)�� D� WXp� $OEHUW�� PRQ�
SRWH��PRQ�FDPDUDGH��0RQ�JHQWLO�SUROR��-H�OHXU�HQ�YHX[�j�
WRXV ��DX�6DUNR�HW�j�VHV�IOLFV��j�6HJR�HW�j�VHV�FDPSV�G¶HQ�
FDGUHPHQW�PLOLWDLUH��DX[�VRFLDORV�TXL�RQW�SHUGX�OHXU�VR�
FLDOLVPH� GHSXLV� WURS� ORQJWHPSV�� j� WRXV� OHV� $OEHUW� GH�
WRXWHV� OHV� XVLQHV� TXL� VRQW� WRPEpV� GDQV� OH� SDQQHDX�� (W�
DX[� MRXUQDOHX[�TXL�SRXU� O¶DXGLPDW�SUpIqUHQW�QRXV�PRQ�
WUHU� GHV� YRLWXUHV� TXL� FUDPHQW� TXH� GH� UDSSHOHU� TXH� VDQV�
FHV� pWUDQJHUV� OHXU� )UDQFH� G¶DSUqV� ��� VHUDLW� UHVWp� ORQJ�
WHPSV�XQ�FKDPS�GH�UXLQHV� 
1RQ��ILQDOHPHQW�MH�QH�FKDQJH�SDV�G¶pTXLSH�GHPDLQ��'H�
PDLQ��M¶DUUrWH�O¶XVLQH� 
 
 

2/& 
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$WWDTXHU� GHV� IOLFV�� SRXU� GHV� MHXQHV� YLYDQW� GDQV� GHV�

FLWpV�GH�PLVqUH�� HQ� SURLH� DX� KDUFqOHPHQW� SROLFLHU� TXRWL�
GLHQ�� YD� GHYHQLU� GDQV� XQH� SURFKDLQH� ORL� IUDQFDLVH� SLUH�
TXH�G¶DJUHVVHU�XQ�LQFRQQX�GDQV�OD�UXH��SLUH�TXH�G¶DJUHV�
VHU�XQH�SHUVRQQH� VDQV�GpIHQVH��/HV�DXWHXUV�GH� WHOV� IDLWV�
ULVTXHURQW����DQV�GH�SULVRQ�FRQWUH����SRXU�XQH�DJUHVVLRQ�
© QRUPDOH ª�� &RPPH� VL� OHV� IOLFV� pWDLHQW� VDQV� GpIHQVH��
&RPPH�VL�FH�Q¶pWDLHQW�SDV�VRXYHQW�HX[�OHV�DJUHVVHXUV ��,O�
HVW� DLQVL� SOXV� JUDYH� GH� V¶DWWDTXHU� j� XQH�PLOLFH� SRXUWDQW�
DUPpH��QRQ�SDV�SRXU�GHV�UDLVRQV�KXPDLQHV�PDLV�SRXU�GHV�
UDLVRQV�V\PEROLTXHV ��LOV�VRQW�OHV�UHSUpVHQWDQWV�GH�O¶(WDW�
GH�GURLW�H�� 
$K ��&RPPH�F¶HVW� SUDWLTXH�GH� IDLUH�GX� VpFXULWDLUH�SRXU�

OHV� GLUL�
JHDQWV� SR�
OLWLTXHV�
IUDQoDLV ��
LOV� Q¶RQW�
TX¶j�
SRQGUH�GHV�
ORLV� Up�
SUHVVLYHV�
GqV� TX¶D�
OLHX�XQ�IDLW�
GLYHUV� XQ�
SHX� VDQ�
JODQW�� HW�
FHOD� SDVVH�

VDQV�SUREOqPH��&HOD�SHUPHW�GH�JODQHU�TXHOTXHV�YRL[�FKH]�
OHV�© ERQV FLWR\HQV ª�DSHXUpV�SDU� OD�SURSDJDQGH�PpGLD�
WLTXH��SDUWLFXOLqUHPHQW�YLUXOHQWH�HQ�FH�PRPHQW��/HV�MRXU�
QDOLVWHV�DFFRXUHQW�j� OD�PRLQGUH�RFFDVLRQ�GH�©�VFRRS�ª ��
RU�� TXRL� GH� SOXV� WpOpJpQLTXH� TX¶XQH� EDQGH� GH� GpJXLVpV�
VXUDUPpV� MRXDQW� WRXV� VHXOV� j� OD� JXHUUH� GDQV� XQH� FDJH�
G¶HVFDOLHU� HW� GpIRQoDQW� TXHOTXHV� SRUWHV "� �TXDQG� LOV� QH�
MRXHQW�SOXV�HW�GpIRQFHQW�GLUHFWHPHQW�OD�JXHXOH�GHV�JHQV��
OD�© SUHVVH�OLEUH ª�Q¶HVW�SDV�FRQYRTXpH���(W�SXLV�LO�SDUOH�
ELHQ�FH�1LFRODV��VL�ELHQ�TX¶XQ�MRXUQDO�WpOpYLVp�RX�SDSLHU�
QH� VHUDLW� SDV� FRPSOHW� VDQV� UHODWHU� VHV� GHUQLqUHV� WURX�

YDLOOHV�LQJpQLHXVHV�HQ�PDWLqUH�GH�VpFXULWp��F¶HVW-j-GLUH�HQ�
JURV ��SOXV�GH�IOLFV��SOXV�GH�SRXYRLUV�DX[�IOLFV��XQ�QRXYHO�
DUVHQDO� SRXU� OHV� IOLFV�� SOXV� G¶DUJHQW� SRXU� OHV� IOLFV«��
G¶pGXFDWLRQ ��HQIHUPHU�OHV�HQIDQWV��VXSSULPHU�OHV�DOORFD�
WLRQV�GHV�SDUHQWV«��G¶pFRQRPLH ��PRLQV�GH�VRFLDO�� SOXV�
GH�OLEpUDOLVPH«HWF� 
(W� OHV�PHVXUHV� UpSUHVVLYHV� SRXUURQW� rWUH� LQWHOOLJHPPHQW�
UpXWLOLVpHV� SDU� OD� VXLWH� SRXU� SDUHU� j� GH� SURFKDLQHV� Up�
YROWHV VRFLDOHV���XQH�PDQLIHVWDWLRQ�© DQLPpH ª�Q¶HVW-HOOH�
SDV�XQH�DJUHVVLRQ�HQ�EDQGH�RUJDQLVpH�FRQWUH�GH�SDXYUHV�
SROLFLHUV "�/H�IDLW�GH�VH�PDVTXHU�SRXU�pFKDSSHU�j� OD�YL�
GpRVXUYHLOODQFH� HW� DX[� FDPpUDV� GH� OD� SROLFH� QH� VHUD-W-LO�
SDV�ELHQW{W�XQH�SUHXYH�TXH�O¶RQ�V¶DSSUrWH�j�FRPPHWWUH�FH�
JHQUH� GH� GpOLW�� VXUWRXW� TXDQG� RQ� D� SUpYX� TXHOTXHV�
PR\HQV� GH� UpDJLU� j� XQH� DJUHVVLRQ "� &D� VHUD� XQ� ERQ�
PR\HQ�GH�PHWWUH�WRXV�FHV�DJLWDWHXUV�DX�WURX�SRXU����DQV� 
�0DLV�OHV�SROLWLFDUGV�XOWUD�SRSXOLVWHV�TXL�QRXV�JRXYHUQHQW�
IRQW�VDQV�GRXWH�XQ�PDXYDLV�FDOFXO��&DU�FH�IDLVDQW��LOV�UHQ�
IRUFHQW� OD� SRUWpH� V\PEROLTXH� GHV� DJUHVVLRQV� FRQWUH� OHV�
SROLFLHUV�� HQ� OHV� LQVWLWXDQW�G¶DXWDQW�SOXV�FRPPH� OHV�JDU�
GLHQV�GH� O¶RUGUH� UpSXEOLFDLQ�� HQ� UHQIRUoDQW� OD� VSpFLILFLWp�
GH�OHXU�VWDWXW��/D�SROLFH�GHYLHQW�GRQF�XQH�FLEOH�GH�FKRL[� 
&H� TXL� IDLW� OH� SOXV� SHXU� j� O¶(WDW�� F¶HVW� TXH� FHV� DWWDTXHV�
VRQW� SHXW-rWUH� OH� VLJQH� G¶XQ� GpEXW� GH� SROLWLVDWLRQ� GHV�
MHXQHV�GHV�TXDUWLHUV�SDXYUHV��6L�OHV�FUDPDJHV�GH�YRLWXUHV�
HW� G¶pFROHV� Q¶DYDLHQW� SDV� ERQQH� SUHVVH�� OHV� DWWDTXHV�
FRQWUH� OHV� IOLFV�SDUDLVVHQW�SOXV�GLUHFWHPHQW� HQ� OLHQ� DYHF�
XQH�RSSUHVVLRQ�VXELH��%HDXFRXS�GH�JHQV�TXL�KDELWHQW�RX�
QRQ�FHV�TXDUWLHUV�HQ�UHVWDQW�GDQV�OD� OpJDOLWp�VRQW�VRXPLV�
DX[�YH[DWLRQV�HW�DX[�EUXWDOLWpV�SROLFLqUHV��RX�SHXYHQW�GX�
PRLQV�OHV�REVHUYHU«�V¶LOV�VH�PHWWHQW�j�V\PSDWKLVHU�DYHF�
OHV�UpYROWpV��R��YD-W-RQ "�0RL��M¶DL�KkWH�GH�OH�VDYRLU«HQ�
HVSpUDQW� TXH� OHV� SURFKDLQHV� pPHXWHV� QH� VH� OLPLWHQW� SDV�
DX[�EDQOLHXHV� 
 

7UDFHYLOOH 

&RRUGLQDWLRQ���FELO#QR-ORJ�RUJ���  

&ROOHFWLI�7UHJHU�'LVXM���WUHJHU�GLVXM#QR-ORJ�RUJ� 7UHJHU�'LVXM�F�R�&%,/��%3��������������*ZHQJDPS�&H�
GH[� 

&ROOHFWLI�+XFK����KXFK#QR-ORJ�RUJ� +XFK�F�R�&%,/��%3��������������*ZHQJDPS�&HGH[� 

&ROOHFWLI�7L�DQ�GLVSDF
K���WL�DQ�GLVSDFK#QR-ORJ�RUJ�� 7$'�F�R�&%,/��%3��������������*ZHQJDPS�&HGH[� 

&RQWDFW�/RULHQW���NDLOKBGX#QR-ORJ�RUJ  

&RQWDFW�%UHVW���FELOBEUHVW#QR-ORJ�RUJ  

+pPLVSKqUH�$XVWUDO���SHQQJRXOOR#QR-ORJ�RUJ 
 

 

/D�&RRUGLQDWLRQ�%UHWDJQH�,QGpSHQGDQWH�HW�/LEHUWDLUH��&%,/��UDVVHPEOH�DFWXHOOHPHQW�SOXVLHXUV�FROOHFWLIV�HQ�%UH�
WDJQH���+XFK���j�5HQQHV��7UHJHU�'LVXM�SRXU�OH�7UpJRU��7L�DQ�'LVSDF
K�SRXU�OD�5pJLRQ�GH�3RQWLY\��.DLOK�'X�SRXU�OD�
UpJLRQ�GH�/RULHQW��DLQVL�TXH�GHV�LQGLYLGX(V�� 
�1
KpVLWH]�SDV�j�SUHQGUH�FRQWDFW�DYHF�YRWUH�FROOHFWLI�ORFDO�RX�j�HQ�FUpHU�XQ�V
LO�Q
H[LVWH�SDV�HQFRUH� 

%5(,=+�',=$/&¶+ 
+(3�67$'�1$�0(675�� 

%OD]�DU�VXUHQWH]��� 
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%5(,=+ 
 

����� �� OD�&RXU� HXURSpHQQH� GHV� GURLWV� GH� O¶KRPPH� UH�
FRQQDvW� j�*pUDUG� %HUQDUG�� LQFDUFpUp� GDQV� OH� FDGUH� GHV�
HQTXrWHV�VXU�OH�YRO�G¶H[SORVLIV�GH�3OpYLQ�HQ�����OD�YLROD�
WLRQ�GH�VHV�GURLWV�TXDQW�j�VD�GpWHQWLRQ�SURYLVRLUH�WURS�
ORQJXH�HW�FRQGDPQH�OD�)UDQFH�SRXU�FHV�PRWLIV��/H�PLOL�
WDQW�V¶HVW�YX�DOORXp������HXURV�SRXU�OH�SUpMXGLFH�PRUDO� 
����� �� UDVVHPEOHPHQW� j� 4XLPSHU� HQ� KRPPDJH� j�
<DQQ-.HO�.HUQDOHJXHQ��PLOLWDQW�GX�)/%�PRUW� �DYHF�
VD�ERPEH�LO�\�D����DQV� 
����� �� XQH� TXDUDQWDLQH� GH� SD�
UHQWV�G¶pOqYHV�GH�%XODW-3HVWLYLHQ�
PDQLIHVWHQW� j� 6DLQW-%ULHXF� GH�
YDQW� O¶LQVSHFWLRQ� DFDGpPLTXH�
SRXU� REWHQLU� XQ� HQVHLJQHPHQW�
ELOLQJXH� GDQV� O¶pFROH� GH� OHXU�
FRPPXQH� 
���� ��.ULVWLDQ�*HRUJHDXOW��
SULVRQQLHU�SROLWLTXH��REWLHQW�OD�
OLEHUWp�FRQGLWLRQQHOOH� 
 

5(35(66,21 
 
����� ��XQ� O\FpHQ�GH����DQV�HVW�
PLV� HQ� H[DPHQ� j� *XLQJDPS�
SRXU� DYRLU� SHLQWXUOXUp� OD� GHYDQ�
WXUH�GH�O¶$13(� 
����� ��UHOD[H�SRXU�XQ�pWXGLDQW�
DQWL-FSH� TXL� FRPSDUDLVVDLW�
SRXU� SDUWLFLSDWLRQ� DYHF� DUPH� j�
XQ� DWWURXSHPHQW� VXU� OD� YRLH� SX�
EOLTXH��j�%UHVW� 
����� �� WURLV� pWXGLDQWV� ODQQLRQQDLV�SDVVHQW�DX� WULEX�
QDO� GH� *XLQJDPS� SRXU � DYRLU � VLPXOp� XQH� DOHU WH� j� OD�
ERPEH�HQ�GpSRVDQW�XQH�ERvWH�GH�FKDXVVXUH� VXU� ODTXHOOH�
pWDLW� LQVFULWH� © WLF� WDF ª� GHYDQW� OH� FRPPLVVDULDW�� &HWWH�
V\PSDWKLTXH�SHWLWH�IDUFH�UpSRQGDLW�j�XQ�JD]DJH�GHV�IOLFV�
ORUV�GHV�PDQLIV�DQWL-FSH� 
����� ��XQ� DXWUH� pWXGLDQW�� EUHVWRLV��HVW� UHOD[p� DSUqV�
DYRLU�pWp�SRXUVXLYL�SRXU�XQ�MHW�G¶°XI�VXU�XQ�SROLFLHU � 
����� ��UHPLVH�GH�SHLQH�SRXU�OH�O\FpHQ�GH�*XLQJDPS�
SRXUVXLYL�SRXU�DYRLU�GpJUDGp�OD�YLWULQH�GH�O¶$13(� 
����� �� OHV�WURLV�pWXGLDQWV�GH�/DQQLRQ�RQW�pWp�FRQGDPQpV�
SDU� OH� WULEXQDO� GH� *XLQJDPS� j� GX� WUDYDLO� G¶LQWpUrW�
JpQpUDO�SRXU�DYRLU�VLPXOp�XQH�DOHUWH�j�OD�ERPEH� 
������ ��GHX[�PLOLWDQWV�WUpJRUURLV�SDVVHQW�HQ�SURFqV�j�
*XLQJDPS�SRXU �YLROHQFHV�VXU �GHV�JHQGDUPHV�ORUV�GHV�
PDQLIV� DQWL-FSH��/H� WULEXQDO� D�GpFLGp� OD� UHOD[H��PDLV� OH�
SURFXUHXU�D�IDLW�DSSHO��FI�DUWLFOH�� 
����� ��GHV�DPHQGHV�DYHF�VXUVLV�VRQW�LQIOLJpHV�j�WURLV�
O\FpHQV� ODQQLRQQDLV� SRXUVXLYLV� SRXU � DYRLU � SHLQW� GHV�
EkWLPHQWV�SXEOLFV�HQ�URVH�ORUV�GHV�PDQLIV�DQWL-FSH��8QH�
WUHQWDLQH� GH� PLOLWDQWV� V\QGLFDX[� V¶pWDLHQW� UDVVHPEOpV� j�
*XLQJDPS�SRXU�OHV�VRXWHQLU�ORUV�GH�OHXU�SURFqV� 
����� ��GHX[�pWXGLDQWV�UHQQDLV�VRQW�FRQGDPQpV�j�XQH�
DPHQGH�SRXU �RXWUDJH�HQYHUV�XQ�SURI�GH�IDF�ORUV�G¶XQ�
SLTXHW�GH�JUqYH� 

 
 

6$16-3$3,(56 
 
����� ��PDQLI�GX�FROOHFWLI�GH�VRXWLHQ�DX[�VDQV-SDSLHUV�
j�/DQQLRQ� 
����� ��XQH�pFROH�VH�PRELOLVH�j�/RULHQW�FRQWUH�O¶H[SXO�
VLRQ�G¶XQ�pOqYH�JpRUJLHQ� 
����� ��RFFXSDWLRQ�GH�OD�SUpIHFWXUH�j�5HQQHV�SDU �XQH�
TXLQ]DLQH�GH�SHUVRQQHV�SRXU�GHPDQGHU�OD�UpJXODULVDWLRQ�

GHV�VDQV-SDSLHUV� 
����� �� PDQLI� GH� ���� SHUVRQQHV�
SRXU�OHV�VDQV-SDSV�j�5HQQHV� 
����� ��UDVVHPEOHPHQW�GH�VRXWLHQ�GH�
����SHUVRQQHV�j�5HQQHV�SRXU ��,OO\D��
pWXGLDQW� XNUDLQLHQ� PHQDFp� G¶H[SXO�
VLRQ� 
����� �� ���� SHUVRQQHV�VH�PRELOLVHQW�
j� 0RUODL[� HQ� IDYHXU � G¶XQH� IDPLOOH�
UXVVH�H[SXOVDEOH� 
����� �� DSUqV� OD� IRUWH� PRELOLVDWLRQ� HW�
OD� PpGLDWLVDWLRQ� GX� FDV� GH� )DWLKD� HW�
6DPLUD� j� 6DLQW-%ULHXF�� OHV� GHX[�
IHPPHV�VRQW�H[SXOVDEOHV�DSUqV�GpFL�
VLRQ� GX� WULEXQDO� DGPLQLVWUDWLI� GH�
5HQQHV� 
����� �� UDVVHPEOHPHQW� GH� VRXWLHQ�
DX[� GHPDQGHXUV� G¶DVLOH� j� 6DLQW-
%ULHXF� 
����� �� PDQLIHVWDWLRQ� j� /DPEDOOH�
����� HQ� VRXWLHQ� j� XQH� IDPLOOH� JpRU�
JLHQQH�PHQDFpH�G¶H[SXOVLRQ� 

����� �� OH� WULEXQDO� DGPLQLVWUDWLI� DQQXOH� XQ� DUUrWp�
SUpIHFWRUDO�FRQFHUQDQW�O¶H[SXOVLRQ�G¶XQH�JpRUJLHQQH�j�
%UHVW� 
 

',9(56 
 
����� �� JUqYH� GH� OD� IDLP� GH� ��� PLOLWDQWV� NXUGHV� HW�
WXUFV�j�6DLQW-%ULHXF�SRXU�VRXWHQLU�OD�JUqYH�GH�OD�IDLP�GH�
OHXUV�FDPDUDGHV�HPSULVRQQpV�HQ�7XUTXLH� 
����� �� OD� FDUDYDQH� GH� O¶803�� DQLPpH� QRWDPPHQW�
SDU� GHX[� UHVSRQVDEOHV� GpSDUWHPHQWDX[� GHV� MHXQHV� GH�
O¶803�GHV�&{WHV�G¶$UPRU��D�pWp�SULVH�j�SDUWLH�j�0LOODX�
SDU�GHV�PLOLWDQWV�ORFDX[�TXL�RQW�UHGpFRUp�OD�FDUDYDQH�HW�
FUHYp� OHV�SQHXV�GX�YpKLFXOH��6DOXRQV� FHWWH� LQLWLDWLYH�GH�
QRV�FDPDUDGHV�RFFLWDQV � 
����� ��PRELOLVDWLRQ�FRQWUH�OHV�DOJXHV�YHUWHV�j�+LOOLRQ� 

����� ��ORUV�GH�OD�YHQXH�GH�6DUNR]\�j�4XLPSHU��XQH�PD�
QLI�GH�'URLW�G¶DVLOH�Q¶D�SDV�SX�DYRLU�OLHX��8Q�KRPPH�GH�
���DQV�TXL�YRXODLW�GpSOR\HU �XQH�EDQGHUROH�D�pWp�MHWp�j�
WHUUH��PHQRWWp�HW�LQWHUSHOOp� 
����� �� OD�SHUPDQHQFH�GH�O¶803�GH�6DLQW-%ULHXF�HVW�
FDLOODVVpH�GDQV�OD�QXLW��&¶HVW�OD�TXDWULqPH�IRLV�HQ�XQ�DQ�
TX¶HOOH�HVW�OD�FLEOH�GH�GpJUDGDWLRQV� 
����� ��PDQLIHVWDWLRQ� HQ� VRXWLHQ� j�'RPLQLTXH�%XUHO�
DSLFXOWULFH� ELR� � j� 7UpYHQHXF� ������ 8QH� FHQWDLQH� GH�

3HWUD�QHYH] "�7FKL�TX¶\¶D�G¶QHX " 
/D�FKURQLTXH�GX�FRXUURX�G¶QpWHwH�������������������������������������������������������������� 
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SHUVRQQHV�V¶HVW�GpSODFpH�SRXU� OD�GpIHQGUH�IDFH�DX�UHIXV�
GH� OD� PXQLFLSDOLWp� GH� OXL� DFFRUGHU� XQ� SHUPLV� GH� FRQV�
WUXLUH�SRXU�VRQ�ORJHPHQW� 
 
 
8QH�QRXYHOOH�pFROH�'LZDQ�j�/D�&KDSHOOH-1HXYH 
 
&HWWH� UHQWUpH� VFRODLUH� D� pWp�PDUTXpH� SDU� OD� FUpDWLRQ� GH�
GHX[�QRXYHOOHV�pFROHV�'LZDQ�HQ�%UHWDJQH��XQH�j�/RXDQ�
QHF� HW� O¶DXWUH� j� OD�&KDSHOOH-1HXYH��&HWWH�GHUQLqUH� FRQ�
QDvW�GHV�GLIILFXOWpV�FDU�GHV�pOXV�ORFDX[��UHIXVHQW�OH�SURMHW�
GDQV�VD�JOREDOLWp��/HV�FUpDWHXUV�GH�FHWWH�QRXYHOOH�pFROH�
RQW�PDOJUp� WRXW� UpXVVL� j� ODQFHU� OH�SURMHW�� HQ� DFFXHLOODQW�

GDQV� XQ� SUHPLHU�
WHPSV� �� HQIDQWV�
GDQV� XQ� JvWH� TXL�
IDLW� RIILFH� GH�
FODVVH�� /D� FRQV�
WUXFWLRQ� G¶XQ� EkWL�
PHQW� HVW� HQ� RXWUH�
SUpYXH��&HWWH�pFROH�
D�OD�SDUWLFXODULWp�GH�
PHWWUH� HQ� °XYUH�
GHV� SpGDJRJLHV�
DOWHUQDWLYHV�� 3RXU�
VRXWHQLU� O¶pFROH��
SOXVLHXUV� PDQLIHV�
WDWLRQV� RQW� HX� OLHX��
FRPPH� OD� IRLUH�

DUWLVDQDOH� GH�/RF�(QYHO� HW� � OH� FRQFHUW� GH� VRXWLHQ� OH����
GpFHPEUH DYHF� /HV� 5DPRQHXUV� GH� PHQKLUV�� 1HYURWLF�
([SORVLRQ�HW�+LJK�9ROWDJH�j�3HQ�.DOHW��'¶DXWUHV�pYqQH�
PHQWV�VRQW�j�YHQLU� 
 
.ULVWLDQ�HW�*XLOODXPH ��OH�WULEXQDO�UHOD[H��OH�SURFX�
UHXU�IDLW�DSSHO � 

 
$SUqV� OD�SUHPLqUH�DXGLHQFH�GX���VHSWHPEUH��F¶HVW� OH����
TXH�OH�WULEXQDO�GH�*XLQJDPS�D�SURQRQFp�OD�UHOD[H�HQYHUV�
*XLOODXPH�� PLOLWDQW� GX� 6/%� HW� .ULVWLDQ�� PLOLWDQW� GH� OD�
&%,/���SRXUVXLYLV�SRXU�GHV�YLROHQFHV�VXU�GHV�JHQGDUPHV�

GXUDQW�OHV�PDQLIV�DQWL-&3(�j�*XLQJDPS��&H�MRXU-Oj�GHV�
PDQLIHVWDQWV�PXUDLHQW� O¶$13(� TXDQG� XQH� DOWHUFDWLRQ� D�
HX�OLHX�DYHF�OHV�IRUFHV�GH�O¶RUGUH��/H�SURFXUHXU�D�WRXWH�
IRLV� IDLW� DSSHO�GH� FHWWH�GpFLVLRQ��PDLV� OH� WUL�

EXQDO� � D� HVWLPp�� SRXU� XQH� IRLV�� TXH�
OHV�FKDUJHV�TXL�SqVHQW�FRQWUH�*XLO�
ODXPH� HW� .ULVWLDQ� Q¶pWDLHQW� SDV�
IRQGpHV��3HXW-rWUH�TXH� OD�FULVH�GX�
&3(�HVVX\pH�SDU�OH�JRXYHUQHPHQW�
HW� OD� VRUWLH� GLIILFLOH� GH� FHWWH� FULVH�

RQW� DPHQp� OHV� PDJLVWUDWV� j� GDYDQ�
WDJH� GH� FOpPHQFH�� FH� TXL� Q¶HVW� SDV�

WRXMRXUV�OH�FDV��/D�VXLWH�GHV�pYqQHPHQWV�HVW�j�VXUYHLOOHU�
GH�SUqV��PrPH�VL�RQ�D�GX�PDO�j�FURLUH��DXMRXUG¶KXL��TXH�
O¶DSSHO� DERXWLVVH� j� GHV� VDQFWLRQV� HQYHUV� OHV� GHX[�PLOL�
WDQWV� 
 

 
3HQ�.DOHW ��GHPDQGH]�O¶SURJUDPPH � 
 
$SUqV�O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH��OD��VDOOH�GH�FRQFHUW���
SUHQG� IRUPH�GHSXLV� OHV� FKDQWLHUV� VXFFHVVLIV� HW� � OHV� VRL�
UpHV�SL]]D�FRQWLQXHQW�WRXW�DX�ORQJ�GH�O¶KLYHU���/H����Gp�
FHPEUH�GHUQLHU�XQ�FRQFHUW�D�UDVVHPEOp�SOXV�GH�����SHU�
VRQQHV� HQ� VRXWLHQ� j� O¶pFROH� 'LZDQ� GH� OD� &KDSHOOH-
1HXYH�� OH� ��� XQ� DXWUH� UDVVHPEODLW� GHV� JURXSHV� GH� KLS-
KRS�FRPPH�&DODYHUD��/D�SURFKDLQH�GDWH��j�UHWHQLU F¶HVW��
OH����MDQYLHU�SRXU�XQH�VRLUpH�SL]]D���3HQ�.DOHW�F¶HVW�XQ�
OLHX� DXWRJpUp� TXL� IRQFWLRQQH� VXU� XQH� EDVH� GH� VROLGDULWp�
HQ�G¶HQWUDLGH��G¶pFKDQJHV�HW�GH�FRQYLYLDOLWp ��&RQWDFW�DX�
�������������� 

 

7KH�+XFKRqU� 
QHHGV�\RX�� 

 
Envie de participer? De débattre ? D’emprunter le porte-voix? 

Le Huchoèr est ouvert à toute proposition malhonnête! 
 

Contact : huchoer@no-log.org 
Le Huchoèr c/o CBIL, BP 70402, 22200 Gwengamp cedex 
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8Q�WDPP�VHYHQDGXU 
8Q�S¶WLW�G¶FRXWH�U��XQ�SHX�GH�FXOWXUH 

 
/D�5RVD�GHOV�9HQWV�Q�� 
 
/H�QXPpUR���GH�OD�5RVD�GHOV�9HQWV��OD�UHYXH�GHV�DPL(V�GH�1HJUHV�7HP�
SHVWHV��HVW�GLVSRQLEOH� 
$X�VRPPDLUH�GH�FH�QXPpUR���OD�EDWDLOOH�ORFDOH�SRXU�VDXYHU�OH�//REUHJDW��
XQ�FRXUV�G
HDX�DUFKL�SROOXp�HQ�SpULSKpULH�GH�%DUFHORQH��XQ�SRLQW� VXU� OD�
OXWWH�GHV� WUDYDLOOHXUV�VHV�GH�0HUFDGRQD�� WRXMRXUV�j�%DUFHORQH��2Q�\�DS�
SUHQG� OD� FUpDWLRQ� G
XQ� VLWH� FRQVDFUp� j� 6DOYDGRU� 3XLJ� $QWLFK� ��
ZZZ�VDOYDGRUSXLJDQWLFK�LQIR��2Q�V
DWWDUGH�VXU�OHV�DQQpHV�������DYHF�XQ�
UDSSHO�GH�O
KLVWRLUH�GX�PRXYHPHQW�SURYR�DX[�3D\V�%DV�PDLV�DXVVL�VXU�OH�
PRXYHPHQW�GHV�,QGLHQV�PpWURSROLWDLQV��(W�WRXW�oD��LQWpJUDOHPHQW�HQ�FDWD�
ODQ�PDU� SOLM�� %UHI�� TXH� GX� ERQKHXU��$OOH]� GRQF� MHWHU� XQ� RHLO� SDU� YRXV�
PrPH�SRXU�GpFRXYULU�OH�UHVWH� 
/D�5RVD�GHOV�9HQWV�HVW�GLVSR�HQ�WpOpFKDUJHPHQW�VXU�OH�VLWH�GX�FROOHFWLI��� 
KWWS���QHJUHVWHPSHVWHV�EDUULVDQWV�RUJ 

 
2L�3ROORL�-�$U�FHzO�$U�FjQDQ�$U-�$�-PDFK 
 
6HWX�SODGHQQ�QHYH]�VNRVL]�2L�3ROORL��
(O�ERD]��PHFKDO�SHQDRV�H�UD�DU�
F
KDQRXU� HYLW� OkURXW� WRXW� DQ� WUDR��H�YH]� VNULYHW� jU� � JDLHU� DU�EODGHQQ��
PHW�DU�ZH]K-PDx�H�YH]�H�JRXH]HOHJ�SHQQ-GUH-EHQQ��
(O�UH]RQ��WRXW�DQ�
GXG�Q
LQW�NHW�NDS�NRPSUHQQ�DU�\H]K-PDx��PH�Q
RQ�NHW���PHW�XQ�WDRO-
ODJDG� jU� DQ� WLWUR�� D� ODND� DQ� WUDR�� DHVRF
K� �� �8QLRQ� -DFN� "� 7KDOO
V�
FDF�����XU�JDQDRXHQQ�JDUDQWH]�jU�DU�VHEODQW����66�SROLWLFLDQ��SH��������
KDJ�DUDOO��+D�JRXGH�NHPHQW�D�YOHDGR���Q
LQW�NHW�WRVW�GD�GL�DU�UH�JR]K��
WDPP�HEHW���%HSUHG�DQDUFKR-SXQN�QHU]KXV�NHPHQW�HU�EODGHQQ�
qO�jU�DU�
OHXU��6HWX�XU�VWUROODG�PHMHQQHN�Q
HQ�GHXV�NHW�NROOHW�H�VRxMR��KD�QH�\D\�
NHW�GD�YRWLx�HYLW�DU�/DERXU�SH�DU�613�� 

)LVNDO�%D]DU�-�+D�JRXGH-VH��� 
 
6HWX�XU�VWUROODG�DUDOO�KDJ�D�JDQD�H�EUH]KRQHJ��KD�Q
HR�NHW�PX]LN�KHQ�
JRXQHO��6ND-URFN-UHJJDH�NHQWRF
K�� VRQHW�JHW�SHYDU�JZHQHGDG� �� JLWDU��
JLWDU� ERXG�� WDPERXOLQR�� KD� NDQ� 
qO� UH]RQ� PHW� DNRUGHRxV� LYH]�� $U�
SR]LR��D�]R�H�EUH]KRQHJ�EUR�*ZHQHG��HYLW�XU�ZH]K�Q
HR�NHW�URD]KR�
QHJ�����KD�Q
HR�NHW�NDxWLNR����NDQDRXHQQ�JHQWDx�DU�EODGHQQ��KD�JRXGH-
VH�����DQYHW��1D�MDK��QD�PHVWU��D�]LVSOHJD�SHUDN�H�YH]�UHW�GHRPS�ERXW�
GL]RXH� KHS� PH]K�� $U� EODGHQQ� D� ]DVWXPD� SHPS� WRQ� H-PHQQ� H� DYH]�
QDF
KHW� NHYUHGLJH]K� DQ� GLVSLJQ� KDJ� DU� UDVLVP�� NRP]HW� H� YH]� D-]LjU�
JZLULR�� DU� PHUF
KHG� KDJ� DU� \H]KR�� JZDVNHW� JHW� �DURXH]� DU� YH]K���
7RXW� DQ� WUDR�-VH� JHW� WRQLR�� IORXU� KD� SOLMXV��$U�%ODGHQQ� D� ]R� HQ� HP�
EURGXHW�KD�Q
HR�NHW�NHU�WDPP�HEHW��*RXGH-VH�Q
HXV�NHW�
PHW�PRQHW�G
R�
VHODRX�H�XQDQ�DJ�R�VRQDGHJR��� 
 
©$URXH]�DU�YH]K�
RD�EHW�NURJHW�WUR-GUR�KRU�JR�J� 
0H]K�DJ�KRU�\H]K��DJ�KRQ-XQDQ�H
LW�EOH]DGR�� 
$URXH]�DU�YH]K�
RD�EHW�SODQWHW�GRQ�HU�SHQQR�� 
8U�VDPP�NHQ�SRXQQHU�
RD�EHW�WDROHW�jU�KRU�FKRXN�ª 
 
$URXH]�DU�YH]K 

 


