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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
LQGpSHQ�
GDQFH�GH�OD�%UHWDJQH��DILQ�GH�SUHQGUH�QRWUH�DYHQLU�HQ�PDLQ��GH�
GpYHORSSHU�QRV� ODQJXHV� HW� QRWUH� FXOWXUH� HW� GH� UpSDUHU� OHV� Gp�
JkWV�LQIOLJpV�SDU�OH�FRORQLDOLVPH�IUDQoDLV���DFFXOWXUDWLRQ��SHUWH�
GH� QRV� ODQJXHV�� GpSHQGDQFH� WRWDOH� j� O
eWDW«� 1RXV� YRXORQV�
rWUH�DFWHXUV�HW�DFWULFHV�GH�QRWUH�KLVWRLUH� 
/D�)UDQFH�WHOOH�TX
HOOH�QRXV�HVW�SUpVHQWpH�Q
H[LVWH�SDV��6D�FRQ�
FHSWLRQ�QDWLRQDOH�RFFXOWH�QRWUH�LGHQWLWp�HQ�GpSLW�GHV�SULQFLSHV�
VXU�OHVTXHOV�HOOH�HVW�VRL-GLVDQW�IRQGpH��&
HVW�XQ�SURMHW�SROLWLTXH�
G
XQLIRUPLVDWLRQ��G
DVVHUYLVVHPHQW�GHV�SHXSOHV�HW�GH�FHQWUDOL�
VDWLRQ� GHV� FRPSpWHQFHV�� (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[� pQHUJpWLTXHV��
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�%UHWDJQH�OLEHUWDLUH�
QH� SHXW� VH� FRQFHYRLU� TXH� GDQV� XQH� OXWWH� DX� QLYHDX�PRQGLDO��
'DQV� FHWWH� SHUVSHFWLYH�� OH� FRPEDW� EUHWRQ� FRQVWLWXH� XQH� pWLQ�
FHOOH� SRXYDQW� HQ� HQWUDvQHU� G
DXWUHV�� HQ� SDUWLFXOLHU� GDQV� OHV�
OXWWHV�G
pPDQFLSDWLRQ�TXL�VRQW�XQ�UpVHUYRLU�SRWHQWLHO�GH�FKDQ�
JHPHQWV�VRFLDX[�UDGLFDX[� 

(Q� FH� TXL� FRQFHUQH� OHV� ODQJXHV�� OH� SHXSOH� EUHWRQ�� VXLWH� j� OD�
SROLWLTXH�OLQJXLFLGH�HW�XQLIRUPLVDWULFH�IUDQoDLVH��SDUOH�PDLQWH�
QDQW� 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�SOXUL�
OLQJXH� 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� ,QGXV�

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

FROOHFWLYH�HW�LQGLYLGXHOOH��&HSHQGDQW��QRXV�QH�SULYLOpJLRQV�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� TXHO�
TX
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� IRQFWLRQQHPHQW� 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� pOHFWRUD�
OLVWHV«��� ,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�UpVROX�
PHQW�DQWLFDSLWDOLVWH�� DQWL-DXWRULWDLUH�HW� DQWLIDVFLVWH��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� QDWX�
UHOOHV��QRXV�VRPPHV�FRQWUH�WRXWH�IRUPH�GH�SDWURQDW�HW�SRXU�OD�
UpDSSURSULDWLRQ�GHV�RXWLOV�GH�SURGXFWLRQ�SDU�FHX[�HW�FHOOHV�TXL�
FKHUFKHQW�j�PHWWUH�HQ�SODFH�O
DXWRJHVWLRQ��HW�SURGXLUH�XQLTXH�
PHQW� OH� QpFHVVDLUH�� &DVVRQV� OD� ORJLTXH� SURGXFWLYLVWH� TXL� Q
D�
SRXU�EXW�TXH�OH�SURILW�� 


XQLIRUPLVDWLRQ�FXOWXUHOOH�GHV�SHXSOHV�UpSRQG�DX�EHVRLQ�GH�
VWDQGDUGLVDWLRQ�HW�GH�FRQWU{OH�GH�OD�FRQVRPPDWLRQ�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�IURQWLqUHV�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�%UHWDJQH�RX�SRUWHU�XQ�QRP�EUHWRQ��ÇWUH�%UHWRQ�QH�� FHOD�
SHXW�rWUH�FKRLVLU�GH�SDUWLFLSHU�j�OD�YLH�FROOHFWLYH�EUHWRQQH��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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�'pSpQDOLVDWLRQ�GX�GURLW�GHV�DIIDLUHV 

]KRPP� µ]R� VLNRXU� DU� EDWURQHG��
1¶HR� NHW� EHW� D-ZDOF¶K� ZDU� DU� VH�

EODQW� VNRD]HOO� DQH]KR� XQ� XU� EURIDx�
GH]KR� ���PLOLDU� D� HXURLR��� 3RHQW�PDW�
µRD�JZDUH]Lx�DQH]KR�D-HQHS�G¶DQ�WRXOO�
EDF¶K�PLUHW� HYLW� DU� UH� EDRXUDx�PRDU�
YDW� 
 
,O� HVW� DVVH]� VDYRXUHX[�� GDQV� XQH� Sp�
ULRGH��HW�VRXV�XQ�UpJLPH�SOXW{W�IDYRUDEOH�
DX�EkWRQ�SOXW{W�TX¶j�OD�FDURWWH��GH�FRQV�
WDWHU� TX¶LO� H[LVWH� XQ� HQGURLW� R�� OH� JRX�
YHUQHPHQW� DLPHUDLW� EHDXFRXS� TXH� OHV�
NpSLV� VH� IDVVHQW� SOXV� GLVFUHWV�� /¶HQWUH�
SULVH� 
 
6RXYHQH]-YRXV�� /H� ��� DR�W� ������
TXDWUH� PRLV� DSUqV� VD� QRPLQDWLRQ� j� OD�
SUpVLGHQFH�GH�OD�UpSXEOLTXH�IUDQoDLVH��
1�� 6DUNR]\� GpFODUDLW� GHYDQW� XQH� DV�
VHPEOpH� GH� SDWURQV� DX[� DQJHV�� j�
O¶XQLYHUVLWp�G¶pWp�GX�0('()��TX¶LO�
V¶DJLVVDLW� GH� PHWWUH� ILQ� © j� OD�
SpQDOLVDWLRQ� j� RXWUDQFH� GX� GURLW�
GHV�DIIDLUHV >«@�TXDQG�OD�PRLQGUH�
HUUHXU�GH�JHVWLRQ�SHXW�YRXV�FRQGXLUH�
HQ�SULVRQ ª� 
6D�SURWpJpH�GH�PLQLVWUH��5DFKLGD�'DWL�
OXL� D�GH� VXLWH�HPERvWp� OH�SDV� HQ�DQQRQ�
oDQW� TX¶HQ� HIIHW�� LO� \� DYDLW� SRXU� OHV� HQ�
WUHSULVHV� © XQ� ULVTXH�SpQDO� H[FHVVLI� TXL�
SqVH ª� 
 
(VW-FH� j� GLUH� TXH�QRV�SULVRQV� VRQW� j� FH�
SRLQW�UHPSOLHV�GH�FROV�EODQFV "�(VW-FH�j�
GLUH�TXH� OH�PLOLHX�GHV�ILQDQFHV�HVW�j�FH�
SRLQW�VWLJPDWLVp�TX¶LO�IDLOOH�OXL�OkFKHU�OD�
EULGH "�3DXYUH�ELFKH� 
5DSSHORQV�WRXW�GH�PrPH�TXH�VXU�SUqV�GH�
��� ����LQIUDFWLRQV�HQ�������VHXOHPHQW�

����� FRQGDPQDWLRQV� VRQW� SURQRQFpHV��
VRLW� ��� GHV� LQIUDFWLRQV�� (W� VXU� FHV� ���
GH�FRQGDPQDWLRQV��QRPEUH�G¶HQWUH�HOOHV�
SRUWDLHQW�VXU�GHV�DEXV�GH�ELHQV�VRFLDX[� 
(VW-LO�RSSRUWXQ�GH�FRPPHQWHU�FHWWH�YR�
ORQWp� GH� GpSpQDOLVDWLRQ YHQDQW� G¶XQ�
JRXYHUQHPHQW� TXL� D� IDLW� GH� OD� GpOLQ�
TXDQFH�VRQ�FKHYDO�GH�EDWDLOOH " 
� 
(XURSH��WHUUH�G¶DVLOH« 
 

,O�H[LVWH�GHV�
PDQGDWV�
G¶DUUrW�
HXUR�
SpHQV�
SRXU�
OXWWHU�
FRQWUH�
XQH�
FUL�

PLQDOLWp�
LQWHUQD�
WLRQDOH��
PDLV� FX�

ULHXVHPHQW�
O¶HV� SDFH� MXGL�
FLDLUH� j� O¶pFKHOOH� HXURSpHQQH� SRXU� OD�
JUDQGH�GpOLQTXDQFH�HQ�FROV�EODQFV�Q¶HVW�
WRXMRXUV� SDV� j� O¶RUGUH� GX� MRXU�� $XFXQH�
FRPSpWHQFH�VXSUDQDWLRQDOH�QH�SHXW�V¶DW�
WDTXHU�j�FHV�JURV�SRLVVRQV� 
 
/¶(XURSH�TXH� O¶RQ�VHPEOH�YRXORLU�QRXV�
LPSRVHU� QH� VHPEOH� SDV� JrQpH� SDU� OHV�

JDQJVWHUV� FDSLWDORV��0LHX[�� OHV� IDX[� HQ�
pFULWXUH� VRQW� GHSXLV� SHX� �PHUFL�%HUOXV�
FRQL�� GpMj� GpSpQDOLVpHV�� /HV� 000�
�0RQDUTXHV�0DQLDTXHV�GH�OD�0DWUDTXH��
VHPEOHQW� WRXV� XQDQLPHV� SRXU� OHYHU� OH�
SLHG� TXDQG� LO� V¶DJLW� GH� VRXWHQLU� OHXUV�
DPLV�OLEpUDX[� 
 
5DSSHORQV� pJDOHPHQW� O¶pSLVRGH� 7RQ\�
%ODLU�TXL�HQ�GpFHPEUH������GHPDQGDLW��
HW�REWHQDLW��TXH�O¶HQTXrWH�VXU�OHV�SRWV�GH�
YLQ� YHUVpV� SDU� %$(� 6\VWHPV� �OHV� PDU�
FKpV� G¶DUPHPHQW� HQ� $UDELH� 6DRXGLWH��
FHVVH� 
5DFKLGD�'DWL� D� GRQF� FUpp�XQH� FRPPLV�
VLRQ� VXU� OD� GpSpQDOLVDWLRQ�� &HWWH� GHU�
QLqUH� HVW� SUpVLGpH� SDU� -HDQ�0DULH�&RX�
ORQ�� &¶HVW� VDQV� VXUSULVH� TX¶RQ� DSSUHQG�
TXH� FH� JURXSH� GH� WUDYDLO� HQ� D� FRQFOX��
TXH� OH�GpODL�GH�SUHVFULSWLRQ�SRXU� O¶DEXV�
GH� ELHQ� VRFLDO� QH� SDUWLUDLW� SOXV� GX� PR�
PHQW� R�� LO� HVW� UpYpOp��PDLV� GH� O¶LQVWDQW�
R�� LO� HVW� FRPPLV�� (Q� FRQWUHSDUWLH�� OH�
GpODL�GH�SUHVFULSWLRQ�SDVVHUDLW�GH�WURLV�j�
VHSW� � DQV��9RLOD� HQ� WRXV� OHV� FDV� XQ� FDV�
VXU� OHTXHO� LO� pWDLW� SOXV� TX¶XUJHQW� GH� VH�
SHQFKHU�DX[�YXHV�GH�OD�VLWXDWLRQ�pFRQR�
PLTXH�DFWXHOOH� 
 
/D� PRUDOH� GH� O¶KLVWRLUH� UHVWH� TXDQG�
PrPH�TX¶LO�HVW�SOXV�UHQWDEOH�GH�EUDTXHU�
O¶8566$)�TXH�GH�SLTXHU�XQ�VFRRWHU� 
 

)�,� 
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1¶D\H]�SDV�SHXU��� 
&KURQLTXH�2UZHOOLHQQH 

eFRXWHV�WpOpSKRQLTXHV 
 

 
H�&DQDUG�(QFKDvQp�UpYpODLW�GHUQLqUH�

PHQW�����XQH�LQIRUPDWLRQ�TXL�QH�YD�SDV�
DXJPHQWHU� QRWUH�DPRXU�SRXU� OD� WHFKQR�
ORJLH�� ������ pFRXWHV� HW� �� PLOOLRQV� GH�
UpTXLVLWLRQV�WpOpSKRQLTXHV�SDU�DQ��9RLOj�
SRXU� OHV� FKLIIUHV���� 2Q� SRXUUDLW� SHQVHU�
TXH� OD� FRQVWDQWH� DXJPHQWDWLRQ� GHV�
pFRXWHV� WpOpSKRQLTXHV� SHUPHWWH� GH� UH�
ODQFHU� O¶HPSORL�FKH]�QRV�DPLV� OHV� IOLFV��
4XH� QHQQL �� /H� WpOpSKRQH� SRUWDEOH�� FHW�
DPL� ILGqOH� GX� FLWR\HQ�� UHQG�GpFLGpPHQW�
ELHQ� GHV� VHUYLFHV� j� OD� PDUpFKDXVVpH���
)LQL� OHV� SODQTXHV�
LQWHUPLQDEOHV� HW� OHV�
SDUWLHV� GH� EHORWWH�
GDQV� OHV� YpKLFXOHV�
EDQDOLVpV�� 'pVRU�
PDLV�� RQ� V¶DOFRROLVH�
DX� EXUHDX� SHQGDQW�
TXH� O¶RUGLQDWHXU�
QRXV� LQGLTXH� R�� VH�
WURXYH� OD� FLEOH� DX�
PqWUH� SUqV�� (W� VL� MD�
PDLV� O¶KHXUHX[� pOX�
Q¶HVW� SDV� EDYDUG� DX�
WpOpSKRQH�� LO� \� D� GX�
QRXYHDX �� (Q� HIIHW��
OD� ORL� 3HUEHQ� �� UHQG�
GpVRUPDLV� SRVVLEOH�
XQ�SHWLW�FDSULFH�SROL�
FLHU� TXL� ILJXUDLW� MXVTXH� Oj� DX� UD\RQ�GHV�
UXPHXUV� SDUDQRwDTXHV� PLOLWDQWHV�� ,O�
V¶DJLW�GH� OD� VRQRULVDWLRQ�SDU� OH�ELDLV�GX�
WpOpSKRQH� SRUWDEOH�� ,O� VXIILW� GRQF� DX[�
EUDYHV� SDQGRUHV� G¶DFWLYHU� XQ� FRGH� HW�
YRWUH�WpOpSKRQH�VH�WUDQVIRUPH�LPPpGLD�
WHPHQW�HQ�PLFUR�G¶DPELDQFH��/j�HQFRUH��
SOXV� GH� WHPSV� SHUGX� GDQV� O¶LQVWDOODWLRQ�
IDVWLGLHXVH� GH�PLFURV� j� GRPLFLOH��$YHF�
��� PLOOLRQV� G¶XWLOLVDWHXUV� GDQV� O¶+H[D�
JRQH� RQ� SHXW� LPDJLQHU� OH� VRXULUH� VDWLV�
IDLW�GX�EUDYH�IRQFWLRQQDLUH�GH�SROLFH�TXL�
ULVTXH�GH�SDVVHU�GX�ERQ�WHPSV�j�VH�IDLUH�
XQ� UHPDNH� GH� /D� YLH� GHV� DXWUHV� j� OD�
VDXFH�IUDQoDLVH�� 

0RXFKDUGV�SROLFLHUV 
 
/¶HVSLRQQDJH� GH� OD� SRSXODWLRQ� QH� VH�
OLPLWH�SDV�DX�WpOpSKRQH��/H�PLQLVWqUH�GH�
O¶LQWpULHXU� QRXV� FRQFRFWH� XQ� SURMHW� GH�

FRQWU{OH� G¶,QWHUQHW� TXL� DXWRULVHUD� OD�
SROLFH� j� VH� EDODGHU� VXU� QRV� RUGLV� SDU�
O¶LQWHUPpGLDLUH� GH� FKHYDX[� GH� 7URLH� HW�
DXWUHV� YLUXV� V\PSDWKLTXHV�� &HWWH� JpQp�
UDOLVDWLRQ� GHV� PRXFKDUGV� LQIRUPDWLTXH�
HVW� SUpYXH� GDQV� OH� FDGUH� GH� OD� ORL�
G
RULHQWDWLRQ� HW� GH� SURJUDPPDWLRQ� SRXU�
OD�VpFXULWp� LQWpULHXUH��/RSVL����� ,QWHUQHW�
HVW� pYLGHPPHQW� O¶REMHW� GH� WRXWHV� OHV�
DWWHQWLRQV�pWDQW�GRQQp�TX¶LO�FRQVWLWXH�XQ�
FRQWUH-SRXYRLU� SRWHQWLHO�� %LHQ� V�U��
FRPPH� G¶KDELWXGH� RQ� YD� HVVD\HU� GH�
IDLUH� SDVVHU� OD� SLOXOH� HQ� UDVVXUDQW� OH�
EUDYH� FLWR\HQ �� LO� V¶DJLUD� G¶XWLOLVHU� FHV�
SURFpGpV�© XQLTXHPHQW�GDQV�OHV�DIIDLUHV�

OHV� SOXV� JUDYHV� �WHUURULVPH�� SpGRSKLOLH��
PHXUWUH�� WRUWXUH�� WUDILF� G¶DUPHV� HW� GH�
VWXSpILDQWV�� HQOqYHPHQW�� VpTXHVWUDWLRQ��
SUR[pQpWLVPH�� H[WRUVLRQ�� IDXVVH� PRQ�
QDLH�� EODQFKLPHQW� HW� DLGH� j� O¶HQWUpH� HW�
VpMRXU� G¶XQ� pWUDQJHU��� GqV� ORUV� TXH� OHV�
IDLWV�VRQW�FRPPLV�HQ�EDQGH� ª����� �2XL��
RXL��YRXV�DYH]�ELHQ�OX ��OH�GpOLW�GH�VROL�
GDULWp�HQ�IDLW�SDUWLH��'qV�ORUV��WRXWH�SHU�
VRQQH� YDJXHPHQW� GH� JDXFKH�� WRXW�PLOL�
WDQW� V\QGLFDOLVWH� RX� DVVRFLDWLI� VXVFHS�
WLEOH� G¶rWUH� HQ� GpVDFFRUG� DYHF� OD� SROL�
WLTXH� GX� JRXYHUQHPHQW� FRQFHUQDQW� OD�
WUDTXH�HW�OHV�UDIOHV�GHV�VDQV-SDSLHUV�SHXW�
VH�VHQWLU�FRQFHUQpH��� 
(W�OD�&1,/�GDQV�WRXW�oD "�/HV�IOLFV�Q¶RQW�
SDV� WURS� j� V¶HQ� IDLUH�� /HV� SDQWLQV� GH� OD�
&1,/� H[SULPHURQW� V�UHPHQW�� FRPPH� j�
OHXU� KDELWXGH�� XQ� VHPEODQW� GH� GpVDF�

FRUG�� DYDQW� GH� IHUPHU� OHV� \HX[� VXU� GHV�
SUDWLTXHV�WRXMRXUV�SOXV�OLEHUWLFLGHV��WRX�
MRXUV�SOXV�WRWDOLWDLUHV�� 
 

7UDTXH�DX�SLUDWDJH 
 
/D� &1,/�� WRXMRXUV� DXVVL� HIILFDFH�� D�
DXWRULVp�LO�\�D�SHX�OHV�UHTXLQV�GH�OD�6D�
FHP� HW� DXWUHV� 8QLYHUVDO� j� FROOHFWHU� OHV�
DGUHVVHV�,3�GHV�YLODLQV�SLUDWHV��/D�FRP�
PLVVLRQ� FKDUJpH� GH� FHWWH� TXHVWLRQ� D�
GRQF�REWHQX�JDLQ�GH�FDXVH��$X�SDVVDJH��
RQ�QRWHUD�TXH�OH�FKDUJp�GH�PLVVLRQ�Q¶HVW�
DXWUH�TXH�'HQLV�2OLYHQQHV��SDWURQ�GH�OD�
)1$&« 
/HV�PHVXUHV�DQQRQFpHV�SRXU� FHW� DYDQW-
SURMHW�GH�ORL�RQW�SRXU�REMHFWLI�GH�FULPL�
QDOLVHU�O¶LQWHUQDXWH�GH�EDVH��/H�SULQFLSH�
F¶HVW�OD�© ULSRVWH �JUDGXpH ª ��LO�V¶DJLUDLW�
G¶HQYR\HU�GDQV�XQ�SUHPLHU�WHPSV��XQ�RX�
GHX[�PDLOV�G¶DYHUWLVVHPHQW�SXLV�GH�FRX�
SHU� O¶DFFqV�j� LQWHUQHW�GX�GDQJHUHX[�FUL�
PLQHO�SRXU�XQ�PRLV�SXLV�XQ�DQ�HQ�FDV�GH�
UpFLGLYH�� 8Q� V\VWqPH� GH� EODFN-OLVW� UHQ�
GUDLW� WULFDUG� OH� YLODLQ� SLUDWH� DXSUqV� GH�
O¶HQVHPEOH� GHV� IRXUQLVVHXUV� G¶DFFqV� j�
LQWHUQHW��6\PSD�QRQ " 
 

3XFHV�pOHFWURQLTXHV 
 
8Q�SHX�G¶H[RWLVPH�GDQV�FH�PHLOOHXU�GHV�
PRQGHV �� SHWLW� GpWRXU� FKH]� GH� JUDQGV�
VSpFLDOLVWHV�GX� IOLFDJH ��QRV�YRLVLQV�DQ�
JODLV��/D�PRGH�HVW�FDSULFLHXVH�HW�ILJXUH]
-YRXV� TXH� OH� EUDFHOHW� pOHFWURQLTXH� HVW�
GpMj�WRWDOHPHQW�KDV�EHHQ�2XWUH-0DQFKH��
,O�VHUDLW�GRPPDJH�GH�QH�SDV�DOOHU�HQFRUH�
XQ� SHX� SOXV� ORLQ� GDQV� O¶LPPRQGLFH� HW�
O¶LQKXPDLQ�� Q¶HVW-FH� SDV "�9RLFL� YHQXH�
O¶qUH�GHV�©�VS\FKLSV�ª��GHV�SXFHV�5),'�
TXL� VHUDLHQW� �HW� VHURQW«�� LPSODQWpHV�
VRXV� OD�SHDX�GHV�GpOLQTXDQWV��7RXW�FHFL�
DYHF� OD� QREOH� HW� ORXDEOH� LQWHQWLRQ� GH�
GpVHQJRUJHU�OHV�SULVRQV��&HV�FKDUPDQWHV�
SHWLWHV� SXFHV� TXH� GHV� VDYDQWV� IRXV� RQW�
G¶DERUG� FRPPHQFp� j� XWLOLVHU� VXU� GHV�
DQLPDX[�Q¶DXURQW�SDV� WDUGp�j� LQWpUHVVHU�
OHV�FHUYHDX[�SRXUULV�GHV�PDWRQV�GX�V\V�
WqPH�� (OOHV� FRQWLHQGUDLHQW� GHV� UHQVHL�
JQHPHQWV� VXU� O¶LGHQWLWp�� OH� FDVLHU� MXGL�
FLDLUH� GHV� MR\HX[� FRED\HV� HW� SHUPHW�
WUDLHQW�� ELHQ� V�U�� G¶rWUH� VXLYL� j� OD� WUDFH�
SDU�V\VWqPH�*36��%LHQ� V�U��RQ�SRXUUDLW�
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VXJJpUHU� j� WRXV� OHV� JRXYHUQHPHQWV� TXH�
SRXU� GpVHQJRUJHU� OHV� SULVRQV�� OD� PHLO�
OHXUH� VROXWLRQ� VHUDLW� VDQV� GRXWH� GH� QH�
SDV�HQ�FRQVWUXLUH��PDLV�RQ�QH�VH�ULVTXHUD�
SDV� j� FH� JHQUH� G¶DIILUPDWLRQ�� GH� SHXU�
G¶\�ILQLU�SRXU�GH�ERQ«� 
 

%DVH�pOqYHV 
 
%DVH� eOqYHV�� TX
HV� DTXz� "� (QFRUH� XQH�
VSOHQGLGH� WURXYDLOOH� GH� QRV� ELHQ-DLPpV�
JRXYHUQDQWV«� /¶REMHFWLI� GH� FHWWH� EDVH�
HVW�GH�ILFKHU�WRXV�OHV�pOqYHV�HQ�GLIILFXO�
WpV�VFRODLUHV�DILQ�GH�SUpYHQLU�©�OHV�FRP�
SRUWHPHQWV� GpYLDQWV� ª�� &HWWH� %DVH�
eOqYHV� TXL� VH� PHW� SURJUHVVLYHPHQW� HQ�
SODFH�GpFRXOH�GH� OD� ORL�GH�© SUpYHQWLRQ�
GH� OD�GpOLQTXDQFH ª�HW�HOOH� ULVTXH�GH�VH�
JpQpUDOLVHU� GDQV� WRXWHV� OHV� pFROHV� GX�
SUHPLHU� GHJUp�� (OOH� VHUD� QRWDPPHQW�
DFFHVVLEOH� DX� PDLUH� GH� OD� FRPPXQH� HW�
SRXUUD� rWUH� FURLVpH� DX[� GRVVLHUV� GH� OD�
&$)� DILQ�� HQWUH�
DXWUHV�� GH� SRXYRLU�
VXSSULPHU�OHV�DOOR�
FDWLRQV� DX[� SD�
UHQWV�GH�FDQFUHV�HW�
DXWUHV� IXWXUV� LQD�
GDSWpV� VRFLDX[��
/RFDOHPHQW�� OH�
&255(62�
�&ROOHFWLI� 5HQQDLV�
GH� 5pVLVWDQFH�
6RFLDOH�� VH� EDW�
SRXU� OD� VXSSUHV�
VLRQ� GH� %DVH�
pOqYHV� HW� UpDOLVH�
XQ� ERQ� WUDYDLO�
G¶LQIRUPDWLRQ�� 
3OXV� G¶LQIRV� HW�
SpWLWLRQ� VXU� FH�
VLWH �� KWWS���
VRXULH]�LQIR�3HWLWLRQ-SRXU-OH-UHWUDLW-GH-
%DVH-HOHYHV� 
 

'X�F{Wp�GH�OD�UpVLVWDQFH 
 
,O� UHVWH� WRXW� GH�PrPH� TXHOTXHV� ERQQHV�
QRXYHOOHV�HW�LQLWLDWLYHV�j�VLJQDOHU � 
$X�UD\RQ�GHV�ERQQHV�QRXYHOOHV�LO�\�D�OH�
UHYHUV�TXH�YLHQW�GH�VXELU�OH�EUDYH�PDLUH�
GH�3ORsUPHO��&H�ODERUDWRLUH�EUHWRQ�GH�OD�
YLGpRVXUYHLOODQFH� YLHQW� HQ� HIIHW� GH�
SHUGUH� XQH� EDWDLOOH� MXGLFLDLUH �� OH� ���
GpFHPEUH�� OH� WULEXQDO� DGPLQLVWUDWLI� GH�
5HQQHV� D� DQQXOp� O¶DUUrWp� SUpIHFWRUDO�
DXWRULVDQW� 3DXO� $QVHOLQ� j� H[SORLWHU� OH�
V\VWqPH� GH� YLGpRVXUYHLOODQFH�� LQVWDOOp�
GHSXLV�IpYULHU�������,O�V¶DJLW�GRQF�G¶XQH�
YLFWRLUH� SRXU� FHX[� HW� FHOOHV� TXL� VH� VRQW�
LQYHVWL-HV�GDQV�FHWWH�OXWWH��,O�FRQYLHQW�GH�
UHVWHU�YLJLODQW-HV ��OHV�FDPpUDV�VRQW�WRX�
MRXUV� HQ� SODFH� HW� OH� YLHX[� D� HQFRUH� GHV�
UHVVRXUFHV���� 
'DQV�OHV�LQLWLDWLYHV�V\PSDV�RQ�DSSODXGL�
UD� DXVVL� O¶RFFXSDWLRQ� GH� OD�&1,/� OH� ���
GpFHPEUH�SDU�XQH�VRL[DQWDLQH�G¶DJLWp-HV�

TXL� RQW� DQQRQFp� OD� GLVVROXWLRQ� GH� FHW�
RUJDQLVPH� FRQWU{Op� SDU� O¶eWDW�� $X� SDV�
VDJH�� FHWWH� pTXLSH� GH� FKRF� H[LJHDLW�� OH�
EDQQLVVHPHQW� GH� OD� ELRPpWULH� HW� GHV�
SXFHV�5),'�� O¶DEROLWLRQ�GH� OD�YLGpRVXU�
YHLOODQFH� VRXV� WRXWHV� VHV� IRUPHV�� OH�Gp�
PDQWqOHPHQW� GHV� ILFKLHUV� GH� SROLFH�
�67,&��)1$(*��-8'(;��HWF���HW�O¶DER�
OLWLRQ�GH�OD�FDUWH�G¶LGHQWLWp�� 
¬�QRWHU�pJDOHPHQW�OD�VRUWLH�G¶XQH�FRP�
SLODWLRQ�FRQWUH�OH�ILFKDJH�$'1��&HWWH�
FRPSLOH�G¶LQIRUPDWLRQ�HW�GH�VRXWLHQ�DX[�
SHUVRQQHV�YLFWLPHV�GH�FH�ILFKDJH�
�������SDU�PRLV�GHSXLV�������FRQWLHQW�
���PRUFHDX[�GH�PXVLTXH�DLQVL�TXH�GH�
QRPEUHX[�WH[WHV�LQVWUXFWLIV�VXU�OH�
)1$(*��OH�ILFKDJH�SHQGDQW�OD�JDUGH�j�
YXH��OH�ILFKDJH�$'1�HQ�SULVRQ��OD�SUR�
SDJDQGH�j�GHVWLQDWLRQ�GHV�HQIDQWV��
O¶DEROLWLRQ�GH�OD�FDUWH�G¶LGHQWLWp�DLQVL�
TX¶XQ�JXLGH�MXULGLTXH�GH�OD�JDUGH�j�YXH�
HW�ELHQ�G¶DXWUHV�FKRVHV ��(Q�%UHWDJQH��OD�

FRPSLOH�HVW�GLV�
SRQLEOH�j�5HQQHV�
�$OSKDJUDSK��HW�
0RUODL[��OLEUDLULH�
1XLW�%OHX�0D�
ULQH��� 
 
&KURPRVRPH�< 

 
 

���&DQDUG�(QFKDvQp�GX���GpFHPEUH����� 
���)LJDUR����GpFHPEUH����� 

HUYH]�/H�0RQGH��DQ������������
JRXQLGHJH]KLR������SDWURQHG�DU�

F
K&$&����R�GHXV�NUHVNHW�D�����H�SDG�
DU�EOHDG�������(�SDG�DU�SUDQWDG-VH��DU�
EROLWLNRXULRQ������GD�OkUHW�HR�DU�EDWURQHG�
LYH]�
EHQQ�DU�ILQ��Q
R�GHXV�NHW�DUHVWHW�KRU�
OkUHW�HR�UHW�GHRPS�GLZDOOLx�JHW�DU�VXUHQ�
WH]�VRNLDO��DU�VNRD]HOOR��D�EHS�VHXUW�KD�
VXUWRXW�PLUHW�DJ�REHU�DQ�KDU]�ODERXU�
�DUDEDW�NDV�DU�VHUYLMR��SXEOLN�SH�DQ�HNR�
QRPLH]K�GD�IDOO����%HSUHG�QHEHXWRF
K�GD�
JRXQLG�HYLW�UHQNDG�DU�ODERXUL]LRQ��EH�
SUHG�PXLRF
K�D�ELQYLGLJH]KLR��GD�YHU�
QLLx�HYLW�DU�F
KHYDODRXULRQ� 
 
 
$U�JDOORXG��KDJ�KRQ�3UH]LGDQW�NDHU��D�
OkU�H�SHS�OHF
K���DU�ODERXU�KDJ�DU�PHULW�D�
]R�DQ�WDOYRXGR��SRXH]XVDx��+DJ�HxY�HK�
HXV�XQ�GDUHPSUHG�D-YHQW�HWUH�ODERXU�DU�
YRXUF
KL]LRQ�KDJ�DQ�DUJDQW�JRXQLGHW�"�
+DJ�HxY�LQW�OH]LUHJ�DU�ODERXUL]LRQ�HYLW�
WDSRXW�NDRXW�QHWUD�EHSUHG�"�$U�EDWURQHG�
R�GHXV�ODERXUHW�����PXLRF
K�H������jU�
DU�VHEODQW�� 
 
 
5HW�H�YR�GHRPS�UHQRxVLx�G
DU����HXU�
YH]K��ODERXUDW�PXLRF
K�HYLW�JRXQLW�
PXLRF
K�QHRD]K��/DERXUDW�PXLRF
K����
JUDHW�HR��PHW�HLO�GDUQ�DU�F
KRXPDQDQW�QH�
]HX�NHW���+DJ�KHUYH]�6DUNR�KDJ�H�
EURPHVDR��OX�D-]LjU�DU�JDOORXG�SUHQLx��H�
UDQNLPS�JRUWR]�XU�SUDQWDG�F
KRD]K�� 
 
 
$U�JHYDODRXULH]K�GHQHO�KH�GUHPP�Q
HXV�
NHW�DQH]KL��5HW�H�YR�WDSRXW�KRQ�XQDQ�
WRXW�DQ�WUDR��
]R�EHW�ODHUHW�JHW�DU�ORXV�
WRQHG-VH���1DF
KRPS�GD�ODERXUDW�
PXLRF
K-PXL��SLQYLGLJH]KLR��D-ZDOF
K�
HK�HXV�HYLW�WRXW�DQ�GXG�� 
 
1
(2�.(7�0$59�672850�$5�
5(1.$'2Ô�� 
 

KWWS���ZZZ�E]K�E�FRP 

Bepred muioc’h evite, 
netra evidomp 
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$U�EREO�/DNRWD�RF¶K�(PEDQQ�H�]LHXELGLJH]K 

¶HR� NHW� JZDOO� DOLHV� H� YH]� NDR]�
DPDx�� HQ� (XURSD�� HXV� DQ� QDWLYH�

$PHULFDQ�� 3REOR�� EHW� JZDVNHW�� OD]KHW�
JDQW�HPYURLGL�KRQ�GRXDU�EUD]��8U�EREO�
PRDUYDW� D� ]R� GHXHW� D-EHQQ� EH]Dx� NOH�
YHW�HQ�XQ�GRDUH�VRXH]KX]�S¶HR�EHW�HP�
EDQQHW�JDQWDx�H�WLYL]H�HQ�HP�]LVSDUWLDx�
RX]K� SHXUUHVW� DU� 6WDGR�� 8QDQHW�� $U�
EREO-PDx�� DO� /DNRWD�� D� ]R� PLO� YUXGHW�
GLQGDQ�DQ�DQY�© VLRX[ ª�H-EDU]K�EUL]K�
ILOPR��+ROO\ZRRG��(YHO�SREOR��JZDV�
NHW� DOO�� LQW� DQDYH]HW� GLQGDQ� XQ� DQY� KD�
Q¶HR�NHW�KLQL�HQ�HP�DQYHRQW�NHQHWUH]R��
(Q� R� ]RXH]� DU� VDPLHG� �JUDHW� ODSRQHG�
DQH]KR��� LQXLWHG� �DQDYH]HW� GLQGDQ� DO�
OH]DQY�HVNLPR�«�+ROO�DQH]KR�PRDUYDW�
D�]R�SREOR��ERGHW�HYLW�GLIHQQ�R�JZLUL�
R��H-EDU]K�DU�:RUOG�&RXQFLO�RI�,QGLJH�
QRXV� 3HRSOH�� 6DYHW� HR� EHW� DU� F¶KX]XO-
PDx�H������ 
 
³*RXOO� UHNRXU� D� UHRPS� D-]LYRXW� GRXD�
UR��SHUF¶KHQQHW�JDQW�DU�6WDGR��8QDQHW��
WUR�GUR����PLOLRQ�GHYH]K-DUDG´�HQ�GHXV�
HPEDQQHW� 5XVVHOO� 0HDQV�� EHW� ODNDHW�
UHQHU� DU� JRXDUQDPDQW� /DNRWD� GD�
F¶KRUWR]� 
 
)RHxY�Q¶HR�NHW 
 

(YLW�JZLU��DQ�GXG�ODNRWD�R�GRD�WRUUHW��D�
XQ�WX��H�PL]�.HU]X�WUHPHQHW��DU�VNULGR�
-HPJOHY� VLQHW� HWUH� R� KHQGDGR�� KDJ� DU�
6WDGR��8QDQHW�RX]KSHQQ�����YORD]�]R��
'D� OkUHW� HR�� HPEDQQHW� R� GHXV� EH]Dx�
GLVSDUWLHW� RX]K� SHXUUHVW� HXV� DU� 6WDGR��
DOO�� +D� 5XVVHOO� 0HDQV� GD� HPEDQQ� H�
YHIH� URHW� WUHPHQR�-KHQW� KDJ� DRWUHR��
EOHQDLDx�GD�GRXW�DQ�GXG�D�YHY�HO�/DNR�
WD�KDJ�D�HPEDQQ�VNODHU�H�WLOH]�H�YURDG�
HOH]K�DPHULNDQ� 
 
7UR�GUR�0HDQV�H�F¶KHOOHU�JZHOHW�3K\O�
OLV� <RXQJ� �EHW� VDYHW� JDQWL�:RPHQ� RI�
$OO� 5HG� 1DWLRQV� �:$51��� 'XDQH�
0DUWLQ�6U��D�UHQ�2JODOD�/DNRWD�6WURQJ�
+HDUW� 6RFLHW\�� KDJ� XU� YHWHUDQG� HXV���
:RXQGHG� .QHH� KDJ� XU� YHWHUDQG� HXV�
:RXQGHG�.QHH�H������*DU\�5RZODQG�
�OHF¶K�P¶HQ�GRD�VWRXUPHW�LYH]�0HDQV�� 

 
'LRX]KWX� ZDU� OHF¶K�
EH]Dx� HPEDQQHW� R�
]LHXELGLJH]K�� 0HDQV�
D� ]R� DHW� GD� ZHODGHQ�
QLx� NDQQDGWLR�� %R�
OLYLD�� 9HQH]XHOD��
&KLOL� KDJ� $IULND� DU�
6X�HYLW�NLQQLJ�R�]LVN�
OrULDGHQQ�GH]KR� 
+HUYH]� 0HDQV�
PHPHV�� H� VHEODQWH�
EH]Dx� ,ZHU]KRQ� GH�
GHQQHW-WUH� JDQWL� KD�
NDQQDG� %ROLYLD� HQ�
GRD� GHJHPHUHW� DQ�
GHVWHQQ�VLULXV-WUH� 
 
3HWUD� UHEHFK� 0HDQV� RX]K� DU� 6WDGR��
8QDQHW " 
(� JZLULRQH]� Q¶HR� VHEODQW� NHW� EH]Dx�
JZDOO�]UHLVW�VWDG�DQ�WUDR��HYLW�ODNRWDL]� 
:DU�OHF¶KLHQQ�RILVLHO�DU�UHSXEOLN�ODNRWD�
H� F¶KHOOHU� OHQQ� XU� UROO� KLU� D� UHEHFKR��
VDYHW� H-NHxYHU� DU� 6WDGR�-8QDQHW��
0HVN� KD� PHVN �� 7XG� ODNRWD� D� YDUY�
\DRXDQNRF¶K� HYLW� SHXUUHVW� DU� UH� DOO�� R�
EDELJR�� LYH]� JDQW� �����PXLRF¶K� HYLW�
DU�UH�DOO�������PXLRF¶K�D�GXG�RF¶K�HQ�
HP�]LVWUXM�LYH]� 

$U� ERHVRQ�� DQ� GUDPPR��
OLHVHXUW�� DU� F¶KOHxYHGR��� DU�
EDRXUHQWH]� DQ� GLODERXU��
7RXW� DU� VLIUR�-VH� D� ]R� XKHO�
VSRQWXV� H-NHxYHU� UHR�� DQ�
DPHULNDQHG�DOO� 
2X]KSHQQRPS� LYH]� DQ�
HPJOHYLR�� QLYHUXV� NHQDx�
HWUH�DU�SREOR��LQGLDQ�KDJ�DU�
6WDGR�� 8QDQHW� KD� Q¶LQW� NHW�
EHW� GRXMHW� MDPH]� JDQW� DU� UH�
ZHQQ�� (Q� R-]RXH]� HPJOHY�
)RUW� /DUDPLH� EHW� VLQHW� H�
����� �GLZDU-EHQQ� DQ� GRXD�

UR��SHUF¶KHQQHW� JDQW� ODNRWL]� KD� WRUUHW�
PLO�JZH]K� 
 
1¶HR�NHW�VLPSO�DQ�WUDR��PRDU�
YDW 
 
1¶HR� NHW� SHS� KLQL� D-GX� JDQW� DQ�
GL]DOF¶KRXULHQ� H� /DNRWD� SH�
NHQWRF¶K�JDQW�R�]RDUH��2�UHEHFKLx�
D� UDHU� Q¶HR� NHW� EHW� URHW� GH]KR�
DRWUH� HEHW� QD� GLJDQW� NX]XO� DQ�
HPJOHYLR�-VNULG�� QD� GLJDQW� DU�
JRXDUQDPDQW� KHQJRXQHO� HXV� DO�
/DNRWD��+D�GUHLVW�KROO�G¶DQ�WUL�GHQ�
EH]Dx� HPEDQQHW� JDQWR� GLHXELGLJ�
H]K� /DNRWD� FKRP� KHS� EH]Dx� D-
EHU]K�SREO�/DNRWD� 
5RGQH\� %RUGHDX[�� SUH]LGDQW� DU�
PHXULDG� 5RVHEXG� HQ� GHXV� ODYDUHW�

QHX]H� Q¶HR� NHW� EHW� DRWUHHW�
VWUROODG� 0HDQV� HYLW� NRP]� HQ�
DQY�R�YHXULDG ��© 7XG�LQW�KDJ�R�
GHXV� ODERXUHW�R�XQDQ�GLRX]K�R�
]X��1¶LQW�NHW�GHXHW�µED�NX]XO�DU�
PHXULDG� 5RVHEXG� SH� E¶DU�
JRXDUQDPDQW� D-EHQQ� EH]Dx�
DRWUHHW�JDQHRPS��1¶RPS�NHW�D-
GX�JDQW�DU�SH]K�R�GHXV�JUDHW ª� 
 
8U�VHXUW�7DRO�VWDG�QHX]H� µYHIH�
HPEDQQ�GLHXELGLJH]K�/DNRWD "�
0RG�SH�YRG�H�YR�JZHOHW�EXDQ�
D-ZDOF¶K� SRXH]�0HDQV�ZDU� DQ�
WDRO-PDx� H-WRXH]� H� EREO� GH�
]KDx��+DJ�KHXOLHW�H�Y�RSH�JHW "�
'¶DP�PHQR�Q¶HR�NHW�JZDOO�VXU��

8Q�WDRO�EUXG�GLZH]KDx�PXLRF¶K�HYLW�XQ�
WDRO�VWDG�H�F¶KHOOIH�EH]Dx�PRDUYDW� 
*ZLU�SH�JDRX�H�FKRPR�JZLU�µYDW�ODYD�
UR��0DNKSL\D� /XWD� �NRXPRXOHQQ� UX]��
H����� ��© 3URPHVDR��R�GHXV�JUDHW�D�YLO�
YHUQ�� PXLRF¶K� HYLW� SH]K� D� F¶KHOOIHQ�
NDRXW� VRxM�� +RJHQ�� GDOF¶KHW� R� GHXV�
XQDQ� DQH]KR �� ODYDUHW� R� GR� R� GLMH� NH�
PHUHW� KRQ� GRXDUR�� � >���@� SH]K� R� GHXV�
JUDHW ª� 

 
IDEU,V�,VN,V 

 
 
(YLW�JRX]RXW�PXLRF¶K�ZDU�UHSXEOLN�OLEU�
/DNRWD �� 
KWWS���ZZZ�UHSXEOLFRIODNRWDK�FRP� 
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$Q�GLJUHVNDxV HNRQRPLNHO���UHLx�ODxV�G¶DU�YXKH] 

 1H�YHIRPS�NHW� UHNRXUHW� HYLW�PD� YLMH�
UHIRUPR�� SDGXV�� WHFKHW� RQ� NHQWRF¶K�

GD� EUHGHU�ZDU� DU� SH]K� D� YR�ZDU-OHUF¶K� DQ�
HNRQRPLH]K�� 7URHW� HR� PD� IUHGHU� ZDU-]X�

DGVDYLGLJH]K� DQ� GDQYH]� VRNLDO� KD�
SROLWLN� H-EDU]K� XQ� RDGYH]K� JRXGH-
PRGHUQ�� JRXGH-GLRUUHQ� DU� JHYUHGL�
JH]K�JRXGH-HNRQRPLVW��'DY�HR�GHRPS�

ODERXUDW�D-EHQQ�VHYHO�XU�JHYUHGLJH]K�DQ�
GLJUHVNDxV�´� ���� 6HWX� VRxMR�� HPEDQQHW�

JDQW� 6HUJH� /DWRXFKH�� XQDQ� HXV� SUH�
GHURXULHQ� EUXGHWDx� DQ� GLJUHVNDxV� HU�
F¶KZHF¶KNRUQ��$]H�QH�OkUDQ�NHW�HR�D-
GX�WRXW�DQ�GXG�JDQW�NHPHQW-VH��PHPHV�

H� OXVNDG� DQ� GLJUHVNDxV�� *RX]RXW� D� RDU� PDW� WXG� DQ� (PVDY�
SHJHQ� OX]LHW� H� F¶KHOO� EH]Dx� DQ� WUDR�� D-ZHFKR��� KD�SD�YH]� DQ�
GXG� R� VWRXUP� D-EHQQ� WL]KRXW� SDOLR�� KHxYHO� WDPP-SH-GDPP��
+DJ�D]H�MXVW�D-ZDOF¶K��NHQ�OX]LHW�HR�OXVNDG�DQ�GLJUHVNDxV�KDJ�
KLQL�DQ�(PVDY��7XG�HXV�DQ� WX-GHKR��SHOODx�Q¶HXV�NHW��PHW�D-
EHS�WX�H]�HXV�VHOOR��GLVKHxYHO-NDHU�HYLW�FKHxFK�SHQQ�G¶DU�YD]K�
«�D-UDRN�*RXHO�0LNrO�SH�D-DUDRN�DQ�$QNRX��KHS�PRQW�HXV�DU�
SUDG�G¶DO�ODQQHJ�� 
 
'D�EHWUD�µGDOY�DQ�GLJUHVNDxV�HNRQRPLNHO�" 
 

(�SHQQ�NHQWDx�HR�DQ�GLVJUHVNDxV�XU�F¶KRxVHSW�ODNDHW�
GD�GDOYH]RXW�HYLW�DU�SH]K�D�VHOO�HXV�DU�SROLWLN��DQ�HNRQRPLH]K�
NHPHQW� KDJ� DU� JHYUHGLJH]K��/DNDHW� HR� ORMLN� KD� NRxVHQVXV� DU�
JUHVNDxV� HNRQRPLNHO� HQ� DUYDU�� 8U� JUHGHQQ� DQ� KLQL� HR� DU�
JUHVNDxV�KDJ�D�GLVWUXM�DU�F¶KUHYUHGLJH]KLR��KHQJRXQHO��5HW�HR�
EUHPDx� GLPLQXLx� DU� EHYH]Lx� KDJ� DU� SURGXLx� D-EHQQ� GRXMDx�
G¶DQ�WHP]-DP]HU��G¶DQ�HNRVLVWHP�KD�G¶DU�PDE-GHQ��+HUYH]�WXG�
HYHO� 3DXO� $ULqV� SH� 6HUJH� /DWRXFKH�� Q¶HR� NHW� XQ� LGHRORJLH]K�
QHYH]��XQDQ�RX]KSHQQ��SH�XU�SDWURP�HNRQRPLNHO��PHW�H�SHQQ-
NHQWDx�WRXW�XU�³JHU-REXV´�HYLW�GLVWUXMDx�DU�SUHGHU�HNRQRPLNHO�
SHQQDx��*DQHW�HR�DO� OXVNDG-PDx�HU�EORDYH]KLR��
��� SD� YRH� WXG� H-JL]� 1LFKRODV� *HRUJHVFX-
5RHJHQ�����R�VWXGLDx�GLOHUF¶KR��DU�SURGXLx-
GLUROO�JDQW�NHYUHGLJH]K�DQ�LQGXVWUL�NDSLWDOLVW�
SH� VRNLDORXU� ����� GD� OkUHW� HR� GLYLJDxV� SH�
GLJUHVN� DQ� GDQYH]LR�� �NRDG��
GRXU«��� URXH]KLGLJH]K�
�QHEHXWRF¶K-QHEHXWDx�� DQ� GDQ�
YH]LR�� NHQWDx� �HRXO-PDHQ�� PHWDO«��� GL�
KHLDGHQQ� �JZDVKRF¶K-JZDVKDx�� DQ� HQGUR� KDJ� DU�
\HF¶KHG�KDJ�HYHO-MXVW�UHX]�DU�PRG�GD�YHYDx�H�EURLR��DQ�
QRU]K�ZDU-JRXVW�EURLR��DU� VX��'LZDU-QHX]H�H�F¶KHO�
ORPS� OkUHW� HR� NHPHQW-PDx� WUDR�� KDJ� D� F¶KHOOMH�
EH]Dx� DQDW� G¶DQ� KROO�
DEDRH� WRVW� ��� EORD]�
G¶DQ� QHEHXWDx�� 3DGDO�
H� NHQGDOF¶K�
GLVNLELHQ�DU�JUHVNDxV�
HNRQRPHO� G¶REHU� IDH�
ZDU� IHGR�� VSODQQ�� KD�
VWDG� DQ� WUDR�� R� YRQW� ZDU�
IDOODDW� 

0RG-DOO��XO�OXVNDG�HR�DQ�
GLJUHVNDxV�KDJ�D�ERXH]�ZDU� IHGR��
DQDW� KD� VLPSO� GD� JRPSUHQ� ��
NUHVNLx�DU�SURGXLx�WUDR��IHWLV�SH�
GLIHWLV� D� JUHVN� DU� EHYH]Lx� �DQ� LP�
SOLM��GDQYH]LR��QDWXUHO��KDJ�D� ODN�

DQH]KH� GD� YRQW� GD� JHW� EXDQRF¶K� F¶KRD]K�� +DJ� RX]KSHQQ-VH�
µ]R��GUH�PD�YH]�NUHVNHW�DU�© URXG�HNRORJHO ª����JDQW�SREODxV�
DU� EHG�� KD� GUHLVW-KROO� JDQW� WXG� DU� EURLR�� SLQYLGLN�� +LGLY-DQ-
GHL]��PD�YLMH�WRXW�DQ�GXG�HU�EHG-PDx�R�YHYH]Lx�µJL]�G¶DQ�(X�
URSHL]��HWUH�WHLU�KDJ�HL]K�GRXDU�D�YLMH�H]KRPP��'DY�HR�GD�����
HXV�SREODxV�DU�EHG��DU� UH�ELQYLGLN��GLPLQXLx�R�EHYH]Lx�KDJ�R�
IURGXLx�D-EHQQ�GLJUHVNLx��PDOOXV�HR��8Q�GUD�µ]R�DQDW�G¶DQ�QH�
EHXWDx�� PRG� SH� YRG� H� WHXLR� DQ� GLJUHVNDxV� KHS� KH� IHGLx� GUH�
URXH]KLGLJH]K� DQ� GDQYH]LR�� NHQWDx�� 'LZDU-QHX]H�� DU� SH]K� D�
JLQQLJ�DQ�GLJUHVNDxV�HNRQRPLNHO�HR�GLDUEHQQ�DQ�WDROLR�� 

*ZUL]LHQQHW� HR� DQ� GLJUHVNDxV� H-EDU]K� DQ� WDEXW� D� ]R�
GLZDU-EHQQ� NUHVNDxV� DU� 3,%�� DU� SH]K� D� ]R� XQ� GUD� D-IHW�PHQW�
KDJ�D�\D�HQ-HQHS�G¶DQ� WUDR�� D-IHW�NDOLWH� ��GD� OkUHW� HR�0DG�DU�
SREODxVR��� \HF¶KHG� DQ� HNRVLVWHPR�� NHPHQW� KD� NHPSRXH]� DQ�
KLQR���DU�SH]K�D�YHIH�PX]XOLHW�JDQW�PHUNHU�GLRUUHQ�DQ�GHQ��DU�
URXG�HNRORJHO� KD�PHUNHU�DU� \HF¶KHG� VRNLDO��0RQW�D� UD�DQ�GL�
RUUHQ� HNRQRPHN� HQ-HQHS� GD�GDOYRXGR�� DQ� GHQ�� KD� QH� GDOF¶K�
NHW�NRQW�HXV�DU�IHG�HR�WHUPHQHW�GDQYH]LR��DQ�'RXDU��WHUPHQHW�
H�YDUUHJH]K�GD�F¶KRX]DxY�GLVWUXM�H�YLRWRS�� 

1H�YR�NHW� WX� ODNDDW�DQ�'RXDU�GD�YH]Dx�DVWHQQHW��1H�
JORW� NHW� XQ� EODQHGHQQ� GHUPHQHW� JDQW� XQ� GLRUUHQ� GLGHUPHQ��
$EDODPRXU�GD-VH�Q¶HXV�NHW�WX�FKRP�GD�VWUDQLx�ZDU�WUDR��GLGDO�
YRXG�µJL]�DQ�³GLRUUHQ�SDGXV´��DU�SH]K�D�GHQQ�HXV�DQ�HQHSVWHU�
�RNVLPRU�PD� IHOO�GHRF¶K���KDJ�XU�EHQ� YHJ� � HYLW� \HQDx� DU�
VSHUHGR��� WRXHOODx� DQ� GXG�� .DYHW� HR� EHW� D]H� XU�
F¶KRxVHSW� D� ODN� WRXW� DQ� GXG� GD� YH]Dx�D-GX ��SHDGUD�
GD� ODNDDW� DF¶KDQRPS� ZDU� HYH]K �� :DU� XQ� WX�
DQ�³GLRUUHQ´�D� ODN� WXG�DQ� LQGXVWUL� GD� YH]Dx�
ODRXHQ�� KD� ZDU� DQ� WX� DOO�DU�JHU�³SDGXV´�D-
EHQQ� ODNDDW� WXG� DQ� HNRORJLH]K� GD� UHLx�
SHRF¶K�� 8Q� GUD� D� ODN� LQWHUHVWR��
GLVKHxYHO- PLN�G¶HQ�HP�JOHYHW�D�
]R� XU� EDPHUH]K�� KD� NODVN� D�
UDQ-PH�ZDU� ORVW�DO�OHXH��� 

(Q� WX-DOO� G¶DQ� GLRUUHQ� SDGXV��
RNVLPRU�GLRX]K�DU�F¶KL]��HR�EHW�
NDYHW� XQ� GUD� SRHOO� JDQW� WXG� OXV�

NDG�DQ�GLJUHVNDxV��DQ�³GLJUHVNDxV�
JRX]DxYXV´��SH�VRXWHQDEO�PD�NDULW���

%URXGDx�D�UD�DU�PHL]DG-PDx�XQ�GRDUH�
SOHXVWUHN�GD�FKHxFK�DQ�WUDR��GLRX]KWX��
(YLW� H� ODNDDW� GD� GDOYH]RXW�� UHW� HR�

DGZHOHW�PHNDQLVPR�� D-EHQQ� WUHPHQ�ZDU�
DQ� WX� DOO� HXV� EHYHQQ� URXG� HNRORJHO� 8Q�

'RXDU� �H-XQDQ� SH� WRXW� DVDPEOHV��� (YLW� ORG��
XU� UHGL� SROLWLN� HR�� DU� FKHxFKDPDQFKR�� GD�

YH]Dx�DR]HW�SH�UHGLHW�]RNHQ��3DO�SH�VWHU�DU�JHU�
© JRX]DxYXV ª�HR�VHYHO�SROLWLNR��QD� ODNR�NHW�DU�

JHYUHGLJH]K�GD�YRQW�HQ� WUDRx��$EDODPRXU�GD-VH�H�
YR� NDYHW� WXG� ODRVN�� NHQWRF¶K� UHIRUPRXU�� KDJ� LYH]�

GLVSDF¶KRXULHQ� D-GX� JDQW� FKHxFKDPDQWR�� H-EDU]K� DU�
JHYUHGLJH]K� KHS� QD� YHIH� VWDG� DU� YXKH]� VRNLDO� R� YRQW�

HXV�DU�SUDG�G¶DO�ODQQHJ��3ODV�µ]R�HWUH�DQ�GDRX« 
.ODVNHW�µP�HXV�H-SDG�SHOO�DP]HU�SHQDRV�OHF¶KLDx�OXV�

NDG�DQ�GLJUHVNDxV ��HYHO�HQ�(PVDY��H�SHQQ�NHQWDx��FKRPHW�RQ�
GD�ZHOHW�HXV�D-EHOO��(-JL]�µP�HXV�OkUHW�GHRF¶K��NDYHW�H�YH]�

WUDR��D-EHS�VHXUW�H-EDU]K��0HQHF¶K�DU�VDYDQWHQQLx�µJL]�
9LQFHQW� &KH\QHW�� VNULGDR]HU� DU� JHODRXHQQ� © OD� Gp�
FURLVVDQFH ª��'HVNHW� H� YR� JDQWDx�SHQDRV� FKHxFK�SHQQ�
G¶DU�YD]K�D-GUXJDUH]�G¶DO�OH]HQQ��HQ�XU�KHXOLDx�DO�OH]HQQ�
KDJ� HQ� XU� DR]Dx� PXLRF¶K� F¶KRD]K� D� OH]HQQ�� GDRXVW� PD�

DQ]DY�DQ�GHQ�HR�SDO�DQ�GLJUHVNDxV�NDRXW�XU�JHYUHGLJH]K�OHF¶K�
PD�YR�EHW�GLVWUXMHW�DO�OH]HQQR����µ%ODP�GD�GUDR��D-VHXUW-VH�µP�
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HXV� NDYHW� WRUU-SHQQ� OHQQ� DU� JHODRXHQQ-PDx�� $]H� H� ZHORPS�
MXVW�D-ZDOF¶K�VNRXHU�DU�SH]K�D�]R�NDR]�HXV�WURF¶K�EUDV�HWUH�DQ�
WXG�GHGHQQHW�JDQW�DQ�GLJUHVNDxV��(XV�XQ�WX��WXG�µJL]�&KH\QHW��
GLVNLELHQ� DU� UHIRUP�� JZHODDW� DU� VLVWHP�� FKRP� HU� VLVWHP� HYHO�
P¶HPDx�� GUHLVW-KROO� QRPSDV� PRQW� H- PDH]�
DU� VLVWHP�� :DU� DQ� WX� DOO� WXG� D� JODVN�
ERXQWDx� XQ� WDPPLJ� PXLRF¶K� VWDG� DQ�
WUDR��� ODNDDW�HQ�DUYDU�PHQQR]KLR��DQDW�
HYLW�DQ�KROO�HQ�XU�UDNWUHVDx�XU�JHYUHGL�
JH]K�GLVKHxYHO-PDW� 

 
0RQW� SHOORF¶K� HJHW� DU�

UHIRUPR� 
 
 1¶RPS� NHW� JZHOO� D-VH� HYLW�

NHQGHUF¶KHO� JDQW� NHYUHGLJH]K� DU�
JUHVNDxV�� GHJDV� D� UD� GLVLQJDOGHG� KD�
GLUHL]KGHU�� NURXLx� D� UD� XQ� KHYRXG�
WRXHOOXV�� KD� ]RNHQ� HYLW� DU� UH� ELQ�
YLGLN�� Q¶HR� NHW� XU� JHYUHGLJH]K�
ODRXHQHN� DQ� KLQL� HR�� XQ� HQHS-
NHYUHGLJH]K� NODxY� GLZDU� KH� ILQ�
YLGLJH]K�QH�OkUDQ�NHW� 

 *UDHW� H� YH]� NUHVNLGLJH]K�
SLQYLGLJH]KLR�� DU� F¶KHQZHU]K� ZDU�
JRXVW� SLQYLGLJH]KLR�� DOO� µJL]�
\HF¶KHG� DQ� HNRVLVWHPR��� NDOLWH� DU�
MXVWLV�� GDUHPSUHGR�� HWUH� WXG� DU�
PHPHV� NHYUHGLJH]K�� OLYH� DQ� LQJDOGHG�� DU�
SH]K�D�FKRP�HXV�DQ�GHPRNUDWHOH]K�H-EDU]K�DQ�HQVDYDGXULR�«�
KD�PH�µRDU� 

 *DQW� DQ� GLJUHVNDxV� H� YR� ODNDHW� GLD]H]R�� DQ�
HNRQRPLH]K�HQ�DUYDU���DQ�DUF¶KDQW��DU�JRSUR���WDOYRXGHJH]K�DQ�
HVNHPP�� DU� SUL]LR��� ³OH]HQQR�´� DQ� HNRQRPLH]K�� 3D� OkUDQ-VH�
HR�WHF¶KHW�NXLW�GLMD�DU�UH�D�YH]�JUDHW�UHIRUPRXULHQ�DQH]KR��+DJ�
RX]KSHQQ-VH� µ]R��JDQW� WXG�PHQQHW�DO� OXVNDG-VH�� DQY�D�YH]�GD�
GHUULx� QDRXWXU� �VRUF¶KHQQ�� DO� ODERXU� HYHO� P¶HPDx �� VWDJHW�
RX]K� DU� JUHVNDxV�� 0RQW� H-PDH]� UHOLMLRQ� DO� ODERXU�� GUH� PD�
RDURPS� H� ODERXURPS� IRU]K� SHJHPHQW� GDRXVW� G¶XQ� QLYHU� D�

HXUH]KLR�� OD�
ERXU� GD� YH]Dx�
EHW� NUHQQHW��
FKRP� D� UHRPS�
SHOORF¶K� HQ� XQ�
DP]HU�
JZDVNHW�� VXM�
G¶DO� ODERXU� �DQ�
WUDxVSRUWR�� GD�
VNRXHU���$EDRH�
SHQQ-NHQWDx� DU�
F¶KDSLWDOLVP��
ELVNRD]� HR� EHW�

ODNDHW� JRXQLGR�� DQ� DPSOHWXVWHG� GD� GLPLQXLx� SRDQLGLJH]K� DO�
ODERXU��FKHxFKHW�KH�GHXV�VWXPP�PDUWH]H��� 

'LZDU� IDOWD]L� NHYUHGLJH]K� DU� JUHVNDxV� HR� EHW� VDYHW�
VWHU� DU� JHU� ODERXU� �����'HRPS�GD� JDRXW� DQ� LWULN� HYLW�PRQW� H-
PDH]� DU� VLVWHP-VH� D-EHQQ� NURXLx� NHYUHGLJH]K� VHGHU� DQ� GL�
JUHVNDxV��KD�PRQW�H-EDU]K��(YLW�KHQ�REHU�H�UDQNRPS�ODNDDW�HQ�
DUYDU� EHOL� DU� JUHVNDxV� ZDU� DU� YXKH]�� ZDU� EDSHU� KD� GUH� ER�
D]DPDQFKR�� QHYH]��PHW� GUHLVW-KROO� H-EDU]K� KRQ� SHQQR��� /D�
ERXUDW� NDO]� QHEHXWRF¶K� HYLW� OHXVNHO� ODERXU� G¶DQ� QHE� D� IHOO�
GH]KDx�NDRXW�XQDQ�SOLMXV��SDQHYHG�DQ�GUD-VH��GLDHV�H�YLMH�PRQW�
SHOORF¶K�JDQWL��6HG�D]H�XQ�GUD�GLJUHGXV�HYLW�³VRNLDORXULHQ´�DU�
VWDGR���PHYHOLHQ�DU� UHIRUP�KD� WHFKHW�GD� OLSDx� UHYU�DO� OLEHUDO�
LVP� 

%H]� H� F¶KHOORPS�� HYHO� P¶HR� EHW� NLQQLJHW� JDQW� NDUWD�
© PRGR��GD�YHYH]Lx�KD�GD�YHYDx ª�JDQW� IRURP�DU�F¶KHYUHGL�
JH]KLR��© PDH]�DU�JRXDUQDPDQWR� ª�H�5LR�H�������NODVN�UDN�

WUHVDx� DQ� WUDR�� JDQW� XQ� QHEHXW� JHULR� �� DG-SUL]LDx�� DG-
IUDPPDx��DG-LQJDOLx��GLIRQQDDW��DG-LPSOLM��DG-DR]Dx��/LDPPHW�
HR� DQ� HLO� RX]K� DU� UH� DOO�� D-EHQQ� GHJDV� NHYUHGLJH]K� VHGHU� DQ�
GLJUHVNDxV��ODRXHQHN�KD�JRX]DxYXV« 

 &KHxFK�VLVWHP��FKHxFK�SHQQ�G¶DU�YD]K�HQ�XQ�GHQQDx�
XO�ODxV�QHYH]�GLZDU�XU�IDOWD]L�QHYH]��1H�YR�NHW�

JUDHW� DQ� WUDR�� GUH� DU�
IHXOVWHU� GUH� UHW��
*ZHOORF¶K� HR� JDQH�
RPS� GLEDE� SHQDRV� H�
VWXPPR�DQ�WUDR���%UDY�
HR� GLQ� OkU� DQ� GUD-VH��
JZLU� HR�� .URJRPS� HQ�
WUDRx�� HO� OHF¶K�
P¶HPDRPS�� ZDU� EHS�
WDFKHQQ��KDJ�XQDQ�HXV�DU�
UH� ERXH]XVDx �� DG-
OHF¶KLDx��DGNDYRXW�VWHU�DO�
³OHF¶K´� KDJ� DGF¶KRXQLW�
PHVWURQLH]K� DU� SH]K� D�
YH]� SURGXHW� KD� EHYH]HW�
WUR-GUR� GHRPS�� 'LV�
SDF¶KHULHQ� KDJ� DR]HULHQ�
KRQ�HQGUR � 
 

>MmQ@� 

���/DWRXFKH�6HUJH��3ROLWLV����-��-����� 
���6DYHW�HQ�GHXV�XQ�GH]HQQ�EUXGHW�D-ZDOF¶K�7KH�(QWURS\�/DZ�DQG�7KH�
(FRQRPLF�3URFHVV���������8O�OHYH]RQ�EUDV�HQ�GHXV�EHW�DQ�GHQ�KDJ�H�
OHYU�ZDU�OXVNDG�DQ�GLJUHVNDxV��7URHW�H�YR�H�OHYU�H�JDOOHJ�H������GLQ�
GDQ�DQ�WLWO ��'HPDLQ�OD�GpFURLVVDQFH� 
���'UH�PD�ODN�R-GDRX�H-EDU]K�R�VSHUHG�DU�PHPHV�NUHGHQQ��GLZDU�IDOW�
D]L��NUHVNDxV�KD�ODPPR��ZDU-UDRN�DQ�WHNQLN�D�KHXO�WX�OLQHQQHJ�DQ�
,VWRU� 
���(]KRPPR��MHGHW�GLZDU�XU�JRUUHDG�ZDU�DQ�'RXDU��GUH�KHNWDU���
HYLWDx�GD�GHJHPHU�DU�SURGXLx��DQ�GLOHUF¶KLR��KDJ�DU�VDRWUDGXU�NURXHW�
JDQW�DU�SH]K�D�YH]�EHYH]HW�JDQW�XQ�GHQ��%HYH]Lx�D�UD�XU�F¶KHRGDG�DU�
6WDGR��8QDQHW������GHYH]K-DUDG�GUH�JHLGHQQ�������GHYH]K-DUDG�HYLW�
XU�F¶KHRGDG�D�YUR�J.DQDGD����GHYH]K-DUDG�HYLW�XQ�(XURSHDG��5HW�H�
YHIH�GD�EHS�GHQ�EHYH]Lx�����GHYH]K-DUDG�G¶DU�PXLDx��JDQW�PD�FKRPR�
VWDELO�DU�EREODxV�� 
���$OLDx�D�UDQ�DF¶KDQRF¶K�GD�VHOOHW�RX]K�DQ�WHXOILOP�9ROHP�ULHQ�IRXWUH�
DO�SDwV�HYLW�NDRXW�GDQYH]�SUHGHU�ZDU�DQ�WHP-VH� 
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3RLQW�GH�YXH� 
/D�WHUPLQRORJLH�© DQWL-FRORQLDOLVWH ª�HQ�TXHVWLRQ 

RUFH� HVW� GH� FRQVWDWHU� TX¶j� O¶LQVWDU� GX� PRXYHPHQW�
EUHWRQ� GDQV� OHV� DQQpHV� ���� FRPPH�XQ� SHX� SDUWRXW�

G¶DLOOHXUV��3D\V�%DVTXH��2FFLWDQLH��&RUVH«���QRXV�FRQ�
WLQXRQV� G¶XWLOLVHU� XQH� WHUPLQRORJLH� © WLHUV-PRQGLVWH ª�
KpULWpH� GH� OD� GpFRORQLVDWLRQ� GHV� DQQpHV� ������� $LQVL�
QRXV� SDUORQV� HQFRUH� DXMRXUG¶KXL� GH� © FRORQLDOLVPH ª��
© OXWWH� GH� OLEpUDWLRQ� QDWLRQDOH ª�� © IRUFHV� G¶RFFXSD�
WLRQ ª«GDQV�XQH�VRFLpWp�
FRPSOqWHPHQW� GpFRQ�
QHFWpH� GH� FHWWH� YLVLRQ�
GHV�FKRVHV� 
/H� SUREOqPH� Q¶HVW� SDV�
G¶rWUH� © GpFRQQHFWp ª��
PDLV�G¶rWUH�ELHQ�FRPSULV�
SRXU� IDLUH� DYDQFHU� OHV�
FKRVHV�� $ORUV� HVW-LO� HQ�
FRUH� SHUWLQHQW� G¶HP�
SOR\HU� FHWWH� UKpWRULTXH�
PLOLWDQWH" 
&RQVFLHQW� GH� Q¶DERUGHU�
OH� VXMHW� TXH� SDUWLHOOH�
PHQW�� LO�PH�SDUDvW�QpDQ�
PRLQV� � LQWpUHVVDQW� GH�
VRXOHYHU� OD� TXHVWLRQ ��
XWLOLVHU�� HQFRUH� DXMRXU�
G¶KXL�HW��GH�PDQLqUH�XQL�
ODWpUDOH� FHWWH� WHUPLQROR�
JLH�� QH� V¶DYqUH-W-LO� SDV�
FRQWUH-SURGXFWLI� G¶XQ�
SRLQW� GH� YXH� VWUDWp�
JLTXH " 
 
6L� O¶DQDO\VH� pWDLW� OpJLWLPH� HW� SHUWLQHQWH� HW� SHXW� O¶rWUH�
HQFRUH�DXMRXUG¶KXL��FRPPH��D�SX��O¶LOOXVWUHU�OH�FRPSRU�
WHPHQW�GHV�LQGXVWULHOV��FRPPH�&LWURsQ�SDU�H[HPSOH�RX��
OH�FpOqEUH�-RLQW�)UDQoDLV���FRPPH�O¶(WDW�SDU�UDSSRUW�j�OD�
ODQJXH��SDU�UDSSRUW�j�VHV�LQVWLWXWLRQV��3UpIHWV��EDVHV�PL�
OLWDLUHV«��� OD� QRWLRQ� GH� FRORQLDOLVPH� DXMRXUG¶KXL� VH�
UpIqUH� j� GHV� LGpRORJLHV� TXL� DYDLHQW� OH� YHQW� HQ� SRXSH�
GDQV� OHV� DQQpHV����PDLV�TXL�Q¶RQW�SOXV� OH�PrPH�pFKR�
GpVRUPDLV�� ,O�QH� IDXW�SDV�SRXU�DXWDQW�RFFXOWHU� OH�SDVVp�
FRORQLDO�GH�OD�)UDQFH��HW�FRPPH�HQ�������DYHF�OD�ORL�TXL�
UHFRQQDLVVDLW� OH� U{OH� SRVLWLI� GH� OD� FRORQLVDWLRQ�� LO� IDXW�
V¶RSSRVHU� � GqV� TX¶LO� HVW� QpFHVVDLUH� j� FHX[� TXL� YHXOHQW�
GRQQHU� XQH� LQWHUSUpWDWLRQ� KLVWRULTXH� IDYRUDEOH� j� OD�
JUDQGHXU�GH�OD�)UDQFH� 
 
0DLV� F¶HVW� SDU� UDSSRUW� j� OD� TXHVWLRQ� EUHWRQQH� TXH� OD�
UpFXUUHQFH�� OD� IUpTXHQFH� GH� FHWWH� WHUPLQRORJLH� QH� PH�
VHPEOH�SDV�WRXMRXUV�DSSURSULpH�SRXU�XQH�ERQQH�OHFWXUH�
GH�QRV�LGpHV���$ORUV�TXH�OD�%UHWDJQH��ELHQ�TX¶D\DQW�VXEL�
OHV� PrPHV� LQMXVWLFHV� TXH� G¶DXWUHV� PLQRULWpV�� IDLW� WRX�
MRXUV�ILJXUH�GH�ERQ�pOqYH�GX�FLYLVPH�UpSXEOLFDLQ��ERQQH�
SDUWLFLSDWLRQ�DX[�pOHFWLRQV��IDLEOHVVH�pOHFWRUDOH�GHV�FDQ�
GLGDWV� UpJLRQDOLVWHV«��� HPSOR\HU� OHV� WHUPHV� GH�
© FRORQLDOLVPH ª��GH�© FRORQV ª�SHXW� V¶DYpUHU�rWUH�XQH�
HUUHXU�GDQV�XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ��2X� DORUV�
LO� IDXW� O¶DUJXPHQWHU�� /D� GpVLJQDWLRQ� GH� © FRORQV ª�

FRPPH�UHVSRQVDEOHV���VHPEOH�RFFXOWHU�OH�U{OH�GHV�%UH�
WRQV�HX[-PrPHV��FHX[�TXL�WLUHQW�SURILW�GH�O¶LPPRELOLHU��
GHV�HQWUHSULVHV�HW�TXL�RQW�HX[�DXVVL�XQH�JUDQGH�SDUW�GH�
UHVSRQVDELOLWpV� GDQV� OD�PXWDWLRQ� VRFLR-pFRQRPLTXH� GH�
QRWUH� SD\V�� 6FLQGHU� OHV� UHVSRQVDELOLWpV� SHXW� HQJHQGUHU�
GHV� LQFRPSUpKHQVLRQV�� /D� FDPSDJQH� GX� FROOHFWLI� $-
VWUROO�GDQV�OH�7UpJRU�D�SX�rWUH�XQ�H[HPSOH��DORUV�TX¶HOOH�

SDUWDLW�VXU�XQ�ERQ�SULQFLSH��OD�
OXWWH� FRQWUH� OD� VSpFXODWLRQ�
LPPRELOLqUH�� O¶XWLOLVDWLRQ� GX�
PRW� © FRORQ ª� RSSRVp� j�
© %UHWRQ ª� DYDLW� GpWRXUQp� OH�
UpHO� VHQV� GH� OD� FDPSDJQH��
GDQV� OD� SHUFHSWLRQ� TXH� OHV�
JHQV�HQ�RQW�HX��3HXW-rWUH�IDXW-
LO�PLHX[�PHVXUHU�OD�SRUWpH�GX�
WHUPH�� SDU� UDSSRUW� j� G¶DXWUHV�
VLWXDWLRQV� GDQV� OH� PRQGH� R��
OH� QpR-FRORQLDOLVPH� SUHQG�
HIIHFWLYHPHQW�WRXW�VRQ�VHQV� 
 
)DLUH�OH�FKRL[�GH�OD�YLFWLPLVD�
WLRQ��VRXYHQW�DVVRFLpH�j�FHWWH�
DQDO\VH� GH� FRORQLVDWLRQ� SHXW�
rWUH� SHUoX� FRPPH�
© SDVVpLVWH ª�HW�PDODGURLW�HW�LO�
HVW� SHXW-rWUH� SOXV� MXGLFLHX[�
G¶LQVFULUH� QRV� OXWWHV� SOXV� HQ�
FRUH� GDQV� OH� PRXYHPHQW� OL�
EHUWDLUH�FRPPH�OXWWH�FRPSOp�
PHQWDLUH�G¶XQ�SURMHW�DXWRJHV�
WLRQQDLUH�� DVVRFLp� DX[� PXO�

WLSOHV�IDFHWWHV�GH�QRV�HQJDJHPHQWV ��DQWLIDVFLVPH��DQWL�
VH[LVPH��pFRORJLH��HQWUDLGH��VROLGDULWp��DVVRFLHU�O¶pPDQ�
FLSDWLRQ�EUHWRQQH�j�OD�GpPRFUDWLH�GLUHFWH«�,O�\�D�SHXW-
rWUH��GDQV�OD�ILOLDWLRQ�LGpRORJLTXH�TXH�QRXV�DYRQV�DYHF�
OH�PRXYHPHQW�EUHWRQ��j�UHFUpHU�OH��GLVFRXUV�DX�PRPHQW�
R�� OHV� JUDQGHV� LGpRORJLHV� GX� ��qPH� HW� GX� ��qPH� VLqFOH�
DX[TXHOOHV� QRXV� QRXV� UpIpURQV�� WRPEHQW� HQ� GpVXpWXGH��
6DQV�UHQLHU��PDLV�HQ�UHFUpDQW� 
 
&H� SRLQW� GH� YXH� HQ� DSSHOOH� G¶DXWUHV�� &RQVFLHQW� TXH�
FHWWH�SULVH�GH�SRVLWLRQ�SHXW�ERXVFXOHU��OH�GpEDW�HVW�ODQ�
Fp� 
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 O� HVW� GU{OH� HQ� FHWWH� UHQWUpH� ������ UHQWUpH� SDUWLFXOLqUHPHQW�
VSHFWDFXODLUH� HQ� FULVH� ERXUVLqUH� LQWHUQDWLRQDOH�� GH� IDLUH� XQ�

DUWLFOH� VXU� OD� VSpFXODWLRQ� LPPRELOLqUH�� 6RXKDLWRQV� G¶DLOOHXUV�
TXH� OHV� �� PLOOLRQV� GH� IXWXUV� 6')� pWDVXQLHQV� JDJQDQWV� GHV�
JUDQGV�MHX[�ERXUVLHUV��SXLVVHQW�RXYULU�OHV�\HX[�GH�OHXUV�FRQFL�
WR\HQV� VXU� OHV� UpDOLWpV�GX�FDSLWDOLVPH ��PDLV�–�+pODV ��–� FHOD�
ULVTXH�GH�IDLUH�SDUWLH�GHV�WUDGLWLRQV�GpELOHV�GH�GpEXW�G¶DQQpH��
TXL�FRQVLVWHQW�j�VRXKDLWHU�GHV�FKRVHV�TXL�Q¶DUULYHURQW�SDV��HW�j�
SURPHWWUH�GHV�DFWLRQV�TXL�QH�VHURQW�SDV�UpDOLVpHV�QRQ�SOXV��GX�
JHQUH ��M¶HQYHUUDLV�PHV�DUWLFOHV�HQ�WHPSV�HW�HQ�KHXUH��3URPLV ��
-XUp ��&UDFKp ��� 
%UHI��UHYHQRQV�j�QRV�UHQWLHUV�RX�SOXW{W�j�TXHOTXHV�pYpQHPHQWV�
TXL��TXRLTXH�GpFULpV�IXUHQW�SRXUWDQW�j�SHX�SUqV�SD\DQWV ��O¶DI�
IDLUH� UHPRQWH� j� ������ DQQpH� IORULVVDQWH�
SRXU� OHV� QRWDLUHV�� DJHQFHV�
LPPRELOLqUHV�HW�DXWUHV�VSpFX�
ODWHXUV� ORFDX[ �� © &¶HVW� WURS�
EHDX �� 2Q� YD� V¶HQ� IRXWUH�
SOHLQ� OHV� IRXLOOHV� HW� HQ� SOXV�
DYHF� O¶DFFRUG� GHV� SORXFV�
ORFDX[ � ª�� 5DSSHORQV� TXH�
GDQV�GH�QRPEUHX[� FDV� F¶HVW�
DYHF� O¶DFFRUG� RX� GDQV�
O¶LQGLIIpUHQFH�GX�SOXV�JUDQG�
QRPEUH�TXH�VH�IRQW�OHV�SLUHV�
LQMXVWLFHV�� /D� FOLHQWqOH� EUL�
WDQQLTXH�� HQ� PDO� G¶H[R�
WLVPH�HW�VXLYDQW�XQ�HIIHW�GH�
PRGH� �RQ� SHXW� PrPH� j�
FHWWH� pSRTXH� JDJQHU� j� OD�
WpOp�%%&�XQH�PDLVRQ�HQ�%UHWDJQH �����j�FDXVH�GH�SUL[�UHODWLYH�
PHQW�PRGHVWHV�SDU�FRPSDUDLVRQ�DYHF�OHXU�PDUFKp�LPPRELOLHU�
VDWXUp�HW�GRQF�KRUV�GH�SUL[��VH�MHWWH�VXU�OD�%UHWDJQH�FRPPH�OHV�
PRUSLRQV�VXU�GHV�SHWLWV�IRQFWLRQQDLUHV��/HV�EDUDTXHV�DFTXLVHV�
VH� WUDQVIRUPHQW�HQ�UpVLGHQFHV�VHFRQGDLUHV��VRQW� ORXpHV�RX�UH�
YHQGXHV� SOXV� FKHU� j� G¶DXWUHV� EULWDQQLTXHV�� HW� DLQVL� DYHF� FH�
FDSLWDO�� LOV� SDUWHQW� DFKHWHU� GDQV� OHV� SD\V� GH� O¶(VW�� QRXYHOOH�
0HFTXH�GX�VSpFXODWHXU�LPPRELOLHU��6XU����PDLVRQV�DFTXLVHV��
HQYLURQ� XQH� GL]DLQH� HVW� RFFXSpH� j� O¶DQQpH�� /HV� pYpQHPHQWV�
GHYLHQQHQW� FRFDVVHV� VLQRQ� GUDPDWLTXHV� ORUVTXH� O¶LQGLJqQH� VH�
SUrWH� j� UrYHU� GHYDQW� OD� IODPEpH�GHV�SUL[�� ,O� Q¶KpVLWH� SOXV �� LO�
YHQG� j� SUL[� G¶RU�� V¶DOLJQDQW� VXU� OD� VSpFXODWLRQ�� VD� UXLQH�� VD�
PDLVRQ��VRQ�WHUUDLQ��,O�V¶HQGHWWH�DXVVL��SXLVTXH�ELHQW{W� LO�YHQ�
GUD�� 6HV� SURSUHV� HQIDQWV�� OHV� SOXV� MHXQHV�� OHV� SOXV� SDXYUHV��
EUHI�� WRXWH� XQH� SDUW� GH� OD� SRSXODWLRQ�� Q¶RQW� G¶DXWUH� VROXWLRQ�
SRXU�VH�ORJHU�TXH�GH�VH�VXU�HQGHWWHU�RX�GH�PLJUHU� 
'pMj�GDQV� OHV� DQQpHV����� XQH�SUHPLqUH�YDJXH�GH� VSpFXODWLRQ�
LPPRELOLqUH�j�GHVWLQDWLRQ�G¶XQH�FOLHQWqOH�EULWDQQLTXH�D� WUDQV�
IRUPp� WRXWH� OD� ]RQH� OLWWRUDOH� GX� 7UpJRU-*RHOOR� HQ� UpVHUYH� j�
WRXULVWHV�HW�UHWUDLWpV�ERXUJHRLV���$XSDUDYDQW�GHV�UHSUpVHQWDQWV�
GH�OD�FODVVH�PR\HQQH�VXSpULHXUH�KH[DJRQDOH�DYDLHQW�FRPPHQ�
Fp� j� DFKHWHU� OHXU� SHWLW� FRLQ� GH� WHUUH� HQ� FHWWH� %UHWDJQH� VL� W\�
SLTXH�� 2Q� VH� VRXYLHQW� G¶\� DYRLU� HX� XQH� DUULqUH-JUDQG-PqUH�
�VDQV�GR�WH�SXWH� j�3DULV� DSUqV� V¶\� rWUH� YHQGXH�ERQLFKH���&HV�
VDWLVIDLWV�GH� O¶LQMXVWLFH� VRFLDOH��FHV�SHWLWV�FROODERUDWHXUV�VRXU�
QRLV�GX�JUDQG�PDUFKp�GH�O¶RIIUH�HW�GH�OD�GHPDQGH��QH�VH�SRVHQW�
SDV� OD�TXHVWLRQ�GH� OD�PLJUDWLRQ�� VL� W\SLTXH�DXVVL�SRXUWDQW��GX�
SUROR�GX�FRLQ��GH� OD�SHWLWH�YLHLOOH�RX�GHV�MHXQHV�YHUV� OHV�FLWpV�
GRUWRLUV�GHV�VWUXFWXUHV�XUEDLQHV�DUPRULFDLQHV��%UHI��OHV�DQQpHV��
���DYDLHQW�YX�O¶$UPRU�HW�OH�KDXW�GX�7UpJRU�GHYHQXV�UpVHUYH�j�
UHQWLHUV��9RLOj�TX¶HQ������RQ�V¶DWWDTXH�DX�EDV� j� O¶$UJRDW��VL�
UXVWLTXH�DYHF�VHV�IRUrWV��VHV�WDOXV��VHV�EDERV�UpIXJLpV�DX�FUHX[�
GHV�YDOOpHV��VD�SHWLWH�SD\VDQQHULH��VRQ�VRXV-SUROpWDULDW�UXUDO�HW�

VHV�PDUJHRV�ORFDX[��UpIXJLpV�VRFLR-pFRORV�GX�&HQWUH�%UHWDJQH��
(W� FUDF �� 9RLOj� TXH� VXU� OHV� WUDQVIRUPDWHXUV� DSSDUDLVVHQW� GHV�
VORJDQV� �� © 1RQ�j� OD� VSpFXODWLRQ � ª�� © 7UDZDOF¶K � ª�� © 8QH�
IDPLOOH�  � XQH� PDLVRQ ª�� © �� PDLVRQV�  � VSpFXODWLRQ ª��
© 6SpFXODWHXUV�DWWHQWLRQ � ª��© %ULWV�RXW � ª��© %ULWWDQQ\�LV�QRW�
IRU�VDOH � ª�HWF� 
(W�F¶HVW�Oj�GpMj�XQ�GHV�pOpPHQWV�TXL�ILW�VRQ�SHWLW�EUXLW�GDQV�OH�
/DQGHUQHDX� �QRXV� UDSSHORQV� G¶DLOOHXUV� TXH� /DQGHUQHDX� Q¶HVW�
SDV�GDQV�OH�7UpJRU� ��OHV�ERXFKHV�VH�GpOLHQW ��2Q�WULQTXH ��2Q�
IHVWR�QR]H�HW�RQ�HQ�SDUOH ��8Q�FRXUDQW�GH�V\PSDWKLH�VH�GpYH�
ORSSH � 
�¬�O¶LQYHUVH��OHV�WHQDQWV�GH�OD�© SHQVpH�FRUUHFWH ª�V¶DOHUWHQW ��© �
%ULWV� RXW ª� F¶HVW� UDFLVWH�� F¶HVW� OD� SUHXYH� TXH� OH� PRXYHPHQW�
SROLWLTXH�EUHWRQ�F¶HVW�ULHQ�TXH�GHV�IDFKRV��HWF��$LQVL��WRXV�OHV�

WHQDQWV� GH� OD� SROLWLTXH� SURSUH��
F
HVW-j-GLUH� OD� SHWLWH�
ERXUJHRLVLH� SURSULp�
WDLUH�HW�FXOWXUHXVH��VRQW�
FRPPH�j� OHXU� KDELWXGH�
SOXV� HQFOLQV� j� FULWLTXHU�
TX¶j� V¶HQJDJHU� HW� IRQW�
FRXULU�GHV�UXPHXUV�QDX�
VpDERQGHV� 
6L� OH� VORJDQ� © %ULWV�
RXW ª�IXW�SHXW�rWUH�PDOD�
GURLW�� HQ� WRXV� FDV�� LO� ILW�
VRQ� HIIHW�� &DU� YR\H]-
YRXV�� DX[� \HX[� GHV� FL�
WR\HQV� EULWDQQLTXHV�� FH�
YRFDEOH�UDSSHOOH�OH�SDVVp�
FRORQLDO�� OH� SUpVHQW� QpR-

FRORQLDO� HW� OHXU� DSSDUWHQDQFH� j� XQ� HPSLUH� FDSLWDOLVWH�� 'H�
O¶,UODQGH�GX�1RUG�DX[�ELGRQYLOOHV�LQGLHQV��FH�VORJDQ�D�WRXMRXUV�
HX�XQH�SRUWpH�UpYROXWLRQQDLUH�HW�OD�PpQDJqUH�GH�SOXV�GH����DQV�
VDLW�ELHQ�TXH�FH�VRQW�OHV�YLODLQV�JDXFKLVWHV�QRUG�LUODQGDLV�GHV�
DQQpHV����HW� OHV� VDXYDJHV�GHV�pPHXWHV�GH�%ULJKWRQ�TXL� XWLOL�
VHQW�FH�JHQUH�GH�ODQJDJH��,OV�OHXU�UDSSHOOHQW�OHV�© ODQG-ORUGV ª��
ULFKHV�SURSULpWDLUHV� UHQWLHUV�YLYDQWV�FRQIRUWDEOHPHQW�j� OD�FLW\�
GH�/RQGUHV�HW�SRVVpGDQW�SDUIRLV�GHV�SD\V�HQWLHUV��,UODQGH��3D�
NLVWDQ��,QGH��5KRGpVLH��0DODLVLH��%LUPDQLH��3DOHVWLQH��HWF��� 
�5DSSHORQV�DXVVL�TX¶LO� \�D���j���DQV��SULQFLSDOHPHQW�DX�3D\V�
GH� *DOOHV�� IOHXULVVDLW� XQ� PRXYHPHQW� G¶RSSRVLWLRQ� VLJQDQW�
© 7$1�7$1�7$1 ª� VHV�DFWLRQV�� j� VDYRLU� O¶LQFHQGLH�GH� UpVL�
GHQFHV�VHFRQGDLUHV� 
¬�FDXVH�GH�FHWWH�LQMXVWLFH�FULDQWH�TXL� IDLW�TXH�OH�PHF�GX�FRLQ�
QH�SHXW�SOXV�VH�ORJHU�DX�SURILW�GX�WRXULVWH�HW�GX�UHWUDLWp�FRVVX��
HVW�Qp�OH�PRXYHPHQW�$-6WUROO ��FHOXL-FL�GpQRQoDLW�O¶K\SRFULVLH�
UDFLVWH�GX�&RQVHLO�JpQpUDO�GHV�&{WHV�G¶$UPRU��TXL�GpYHORSSDLW�
OD� SXEOLFDWLRQ� GH� EURFKXUHV� HQ� DQJODLV� SRXU� XQH� VRLW� GLVDQW�
PHLOOHXUH� LQWpJUDWLRQ ��$-6WUROO� VRXOLJQDLW� TXH� MDPDLV� FHV� WH�
QDQWV� GH� OD� JDXFKH� SURSUH� HW� SUR� FRQYHQWLRQ� HXURSpHQQH��
Q¶DYDLHQW�SXEOLp�GH�EURFKXUHV�HQ�DUDEH��HQ�NDE\OH��SRUWXJDLV��
LWDOLHQ«2U� FHWWH� SRSXODWLRQ� LPPLJUDQWH� pWDLW� YHQXH� YHQGUH�
VHV� EUDV� GDQV� OH� SD\V�� SDUWLFLSDQW� j� OD� FUpDWLRQ� GH� ULFKHVVH�
�QRWDPPHQW�GDQV�OH�EkWLPHQW��FRFDVVH��QRQ "�� 
&DPSDJQHV� G¶DIILFKDJH�� ERPEDJHV� �PrPH� OHV� FRQWHQHXUV� GH�
SRXEHOOH� VXLYURQW� OHV� PDUFKpV� VSpFXODWLIV� DX� SRLQW� TX¶LOV� VH�
YHUURQW� DIIXEOpV� GH� SUL[� DOODQW� GH� ������� j� XQ�PLOOLRQ� G¶HX�
URV���� FDUDYDQH� G¶LQIRUPDWLRQ��PDQLIV«� IRQW� TXH� OHV�PpGLDV��
HQ� PDO� G¶H[FOXVLI� HW� G¶H[RWLVPH�� UDOOXPHQW� OHV� VSHFWUHV� GH�
O¶$5%��GX� WHUURULVPH ��2Q�V¶LQTXLqWH ��/D�SUHVVH�EULWDQQLTXH��
HQ� IDLW� pFKR��HW� DPSOLILH� OHV�FKRVHV��8QH�SDUDQRwD� V¶LQVWDOOH ��
FHUWDLQV�SUpYRLHQW�GpMj�TXH�OHV�UpVLGHQFHV�GH�OHXUV�FRQFLWR\HQV�
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YRQW� SDUWLU� HQ� UXLQHV� IXPDQWHV�� YHUVLRQ� ������ 3D\V� GH� *DOOH�
GHV�DQQpHV����RX�DXWUHV�EUDVLHUV�KLVWRULTXHV� 
1RXV�DUULYRQV�DORUV�DX[� WHPSV�IRUWV�GH������DYHF�XQH�PDQL�
IHVWDWLRQ� HQ� IpYULHU� j� %RXUEULDF�� KDXW� OLHX� GH� OD� VSpFXODWLRQ��
'HSXLV� SOXVLHXUV� DQQpHV� OHV� SUL[� V¶pWDLHQW� WHOOHPHQW� HQYROpV�
TXH�OHV�VHXOHV�DFTXLVLWLRQV�QH�SURILWDLHQW�TX¶j�TXHOTXHV�JUDED�
WDLUHV�IRUWXQpV�j�OD�UHFKHUFKH�GH�WUDQTXLOOLWp�O¶pWp��HW�WRXWH�DFWL�
YLWp�ORFDOH�KRUV�GH�OD�JpULDWULH��GH�OD�FRQVRPPDWLRQ�WRXULVWLTXH�
HW�GH� O¶RUJDQLVDWLRQ�GH� VRLUpHV� ORWR�DXWRXU�G¶XQ� WKp�� HQ�SkWLV�
VDLW� GXUHPHQW�� &HWWH� PDQLIHVWDWLRQ� UpXVVLH� �HQYLURQ� ���� SHU�
VRQQHV��D�DOLPHQWp�OHV�IDQWDVPHV�GH�OD�SUHVVH��OD�P\WKRPDQLH�
GHV�QRWDEOHV�ORFDX[��OD�SDUDQRwD�GHV�FXOWXUHX[�ERERwTXHV��HW�D�
HX� SRXU� UpVXOWDW� FRQFUHW� XQH� EDLVVH� FRQVLGpUDEOH� GH� OD� YHQWH�
UpVLGHQWLHOOH�ORFDOH� 
/D� ERXUJHRLVLH� ORFDOH� HW� OHV� QRWDEOHV�� SDU� SHXU� VDQV� GRXWH�
G¶XQH� YpULWDEOH� UDGLFDOLVDWLRQ�� GpWRXUQHQW� DORUV� OH� SUREOqPH��
,OV�SUpWHQGHQW�TXH�OHV�pYpQHPHQWV�GpPRQWUHQW�DYDQW�WRXW�O¶XU�
JHQFH�GH�OD�FRQVWUXFWLRQ�GH�ORJHPHQWV�VRFLDX[�HW�GH�O¶HPSORL�
ORFDO��$LQVL��RIIUDQW�OHV�PDQQHV�GX�VDODULDW���GDQV�OH�EkWLPHQW��
FRFDVVH��QRQ "���VDOYDWULFHV�HQ�SpULRGH�GH�FULVH��LOV�GpWRXUQHQW�
G¶XQ�YUDL�GpEDW�VXU�OD�SURSULpWp�� OD�UHQWH�� OHV� OR\HUV�� O¶DPpQD�
JHPHQW� GX� WHUULWRLUH«�HW� SDU� Oj�PrPH� DFFURLVVHQW� OHXUV� SUR�
SULpWpV� 
 
'H�SOXV��LOV�GpYHORSSHQW�WRXMRXUV�GDYDQWDJH�O¶DFTXLVLWLRQ�UpVL�
GHQWLHOOH ��LO�Q¶\�D�TX¶j�YRLU�OHV�VRPPHV�DVWURQRPLTXHV�GpWRXU�
QpHV�GH�QRV�LPS{WV�ORFDX[�SRXU�GHV�FDPSDJQHV�GH�SXE�j�3DULV�
RX� DLOOHXUV�� IDYRULVDQW� XQH� YpULWDEOH� FODVVH� GH� ODQG-ORUGV�
�FODVVH�PR\HQQH�VXSpULHXUH�SURSULpWDLUH�PDLV�YLYDQW�DX�ORLQ�OD�
SOXSDUW�GX�WHPSV���$LQVL�OHV�QRWDEOHV�HVSqUHQW�REWHQLU�OD�VWDEL�
OLWp�SROLWLTXH�HQ�HPSOLVVDQW�OH�SD\V�GH�UHWUDLWpV�TXL�Q¶DVSLUHQW�
TX¶j�OD�WUDQTXLOOLWp�HW�GH�ERXUJHV�TXL�QRXV�SROOXHQW�O¶pWp�SDUFH�
TXH�VRLW�GLVDQW��LOV�OHV�RQW�ELHQ�PpULWp��FHWWH�MROLH�UpVHUYH�HW�FHV�
SD\VDJHV�TX¶LOV�UHPSOLVVHQW�GH�ORWLVVHPHQWV� 
/HV� FODVVHV� GLULJHDQWHV� ORFDOHV� QH� YRLHQW� GDQV� OHV� WHUUHV� R��
QRXV�YLYRQV�TX¶XQH�YDVWH�UpVHUYH�IRQFLqUH ��FHOD�HVW�QRQ�VHXOH�
PHQW�GUDPDWLTXH�G¶XQ�SRLQW�GH�YXH�pFRORJLTXH�PDLV�HQ�SOXV��
FHOD�YLGH�XQH�UpJLRQ�GH�WRXWH�VD�GLYHUVLWp�VRFLDOH��GH�VHV�IRUFHV�
YLYHV�� DX� SURILW� GH� TXHOTXHV� XQV�� (OOHV� VH� SURWqJHQW� GH� WRXW�
DYHQLU�UpYROXWLRQQDLUH�HW�VH�PpQDJHQW�XQ�DYHQLU�FDSLWDOLVWH��GH�
FHQWUH�GURLW�RX�JDXFKH��R��SRXU�GHV�UDLVRQV�pFRQRPLTXHV��QRV�
SDUWLFXODULVPHV�VRQW�WUDQVIRUPpV��DYHF�O¶DLGH�GH�FHUWDLQV�FXOWX�
UHX[��HQ�IRONORUH�SRXU�WRXULVWHV� 
 

.ULVWLDQ� 

Communiqué 

 
DQV� OD� QXLW� GX� �� IpYULHU�� XQH� FLQTXDQWDLQH� G¶DJHQFHV�
LPPRELOLqUHV� RQW� pWp� UHFRXYHUWHV� G¶DIILFKHV� DQWL-

VSpFXODWLRQ�VXU�WRXWH�OD�%UHWDJQH� 
1RXV� OHXU� DYRQV� RIIHUW� HQ�SOXV� OD� UHSUpVHQWDWLRQ�G¶XQ� 6')�
YLFWLPH�GX�IUXLW�GH�OHXU�WUDYDLO� 
/D�&%,/�HQWHQG�SDU�FHWWH�DFWLRQ�VHQVLELOLVHU�VXU�FHWWH�TXHV�
WLRQ� 
 

*UkFH� j� OD� FULVH� GX� ORJHPHQW� ILQL� OH� SUREOqPH� GHV� LQGL�

JHQWV� 
  
-� 3DUFH� TX
LO� HVW� LQFRKpUHQW� TXH� FHUWDLQV� QH� SXLVVHQW� SDV� VH�
ORJHU� DORUV� TXH� G
DXWUHV� PXOWLSOLHQW� OHV� ELHQV� LPPRELOLHUV�
�UpVLGHQFHV� VHFRQGDLUHV�� 6RFLpWpV� &LYLOHV� ,PPRELOLqUHV��
HWF����� 
-� 3DUFH� TX
LO� HVW� LQFRKpUHQW� pFRORJLTXHPHQW� GH� FRQWLQXHU� j�
FRQVWUXLUH�HW�EpWRQQHU�DORUV�TXH����j������GHV�ORJHPHQWV�HQ�
%UHWDJQH�VRQW�LQRFFXSpV����PRLV�SDU�DQ� 
-� 3DUFH�TX
LO� HVW� LQFRKpUHQW� TXH� GHV� JHQV� V
HQGHWWHQW� VXU� ���
DQV��YpULWDEOH�VHUYDJH�VRFLDO��DILQ�GH�GLVSRVHU�G
XQ�HVSDFH�GH�
YLH�GpMj�H[LVWDQW�  
-� 3DUFH� TX
LO� HVW� LQFRKpUHQW� TXH� � OHV� SURSULpWDLUHV� IDVVHQW�
SD\HU����IRLV�O
LQYHVWLVVHPHQW�LPPRELOLHU�RX�OH�ELHQ�KpULWp�� 
-�3DUFH�TX
LO�HVW�LQWROpUDEOH�TXH�FHUWDLQV�YLYHQW�RX�DPpOLRUHQW�
OHXUV� UHYHQXV�SDU� OH� UpJLPH�GHV�UHQWHV�RX�GH� OD�VSpFXODWLRQ��
DORUV� TXH� G
DXWUHV� GRLYHQW� HQJORXWLU� ����� GH� OHXUV� UHYHQXV�
SRXU�DYRLU�OH�GURLW�GH�VH�ORJHU� 
-� 3DUFH� TX
LO� HVW� LQWROpUDEOH� GH�PRXULU� GHKRUV� �SOXV� GH� ����
PRUWV� HQ������� DORUV� TXH�G
DXWUHV�� SRXU� OHXU� XQLTXH�SODLVLU��
PRELOLVHQW� GHV� UpVLGHQFHV� XQLTXHPHQW� SRXU� OHXUV� YDFDQFHV��
UpYHLOORQV��ORLVLUV�HW�DXWUHV�SDUWLHV�GH�SrFKH� 
-�3DUFH�TXH�OD�WHUUH�DSSDUWLHQW�j�WRXV�HW�WRXWHV��HW�TXH�OHV�UL�
FKHVVHV�HW� OHV�ELHQV��GpYHORSSpV�GHSXLV�GHV� OXVWUHV�SDU� WRXV�
DX�VHXO�EpQpILFH�GH�TXHOTXHV�XQV��QH�SURILWHQW� WRXMRXUV�TX
j�
WUqV�SHX�HW�JpQqUHQW�GRQF�XQH�YpULWDEOH�LQMXVWLFH�VRFLDOH� 
1RXV�H[LJHRQV�SRXU�FKDFXQ� OH�GURLW�GH�GLVSRVHU�G
XQ� WRLW�HW�
G
XQ��HVSDFH�DILQ�G¶rWUH�j�O¶DEUL�GHV�EHVRLQV�OHV�SOXV�pOpPHQ�
WDLUHV� 
 
2UJDQLVRQV�QRXV�� 
-� 5pTXLVLWLRQV� GHV� EkWLPHQWV� LQRFFXSpV� �SXEOLFV� HW�
SULYpV�� 
-�5pDSSURSULDWLRQ�GX�SDUF�UpVLGHQ� WLHO 
-�*UqYH�GHV�OR\HUV 
 
 
 
 

ZZZ�FELO�ODXWUH�QHW 
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D�%UHWDJQH� DEULWH� XQ� GHV� SDWULPRLQHV� SD\VDJHUV� HW� QDWX�
UHOV� GHV� SOXV� ULFKHV� G
(XURSH�� +pULWDJH� G
XQH�

JUDQGH� GLYHUVLWp� ELRORJLTXH�� JpRORJLTXH� HW� JpRJUD�
SKLTXH�� OD�%UHWDJQH�PpULWH� TXH� O
RQ� VH� SHQFKH� VXU� OD�
VDXYHJDUGH�GH�VRQ�SD\VDJH� 
,O�\�D�XUJHQFH��6XU�VHV������.P�GH�OLWWRUDO�LO�QH�UHVWH�
TXH� ��� �� GH� F{WHV� QRQ� EpWRQQpHV� �� $� O
KHXUH� R��
5HQQHV� HW�1DQWHV� VRQW� OHV� ��� HW� ��� YLOOHV� GH� O
KH[D�
JRQH� HQ� WHUPH� GH� SUpYLVLRQ� GH� GpYHORSSHPHQW�� TXH�
SHXW-RQ�HQFRUH�VDXYHU�" 
/H� SD\VDJH� HVW� HQ� SHUSpWXHO�PRXYHPHQW�� RXL��PDLV�
RX� YD� W-LO� "� 3RXYRQV� QRXV� HQFRUH� UpDJLU� "� 4XHOOHV�
VROXWLRQV�QRXV�UHVWHQW-LO�" 
 
2Q�FRQVWDWH�GHSXLV�OD�ILQ�GHV�DQQpHV�����XQH�EDQD�
OLVDWLRQ� GHV� SD\VDJHV� GH� PDQLqUH� JpQpUDOH�� &HOD�
V¶H[SOLTXH�QRWDPPHQW�SDU�O¶DSSDULWLRQ�GH�SUDWLTXHV�
LQGLYLGXDOLVWHV�� SDU� O
LQWHQVLILFDWLRQ� GH� FHUWDLQHV�
DFWLYLWpV� HW� SUDWLTXHV� DJULFROHV�� SDU� OH� GpYHORSSH�
PHQW�LQGXVWULHO�HW�SDU�O
pFODWHPHQW�GH�O
KDELWDW��/H�
WRXW� V
HVW� WUDGXLW� SDU� XQ�PLWDJH�GX� OLWWRUDO� HW� XQH�
XQLIRUPLVDWLRQ�GHV�SD\VDJHV� 
/D�WUDQVIRUPDWLRQ�GHV�SD\VDJHV�D�DFFpOpUp�OD�Gp�
VHUWLILFDWLRQ� GHV� pFRV\VWqPHV�� TXL� FRQFHUQHQW� GHV� PLOOLHUV�
G
HVSqFHV�LQGLJqQHV�G
RLVHDX[��G
DPSKLELHQV��GH�SRLVVRQV��GH�
SODQWHV�� G
LQVHFWHV��PDLV� DXVVL� GH�EDFWpULHV� HW� GH�PLFURRUJD�
QLVPHV�«� FRPSURPHWWDQW� O
H[LVWHQFH�PrPH� GH� O
HVSqFH� KX�
PDLQH�� '¶DXWUHV� IDFWHXUV� YLHQQHQW� DFFpOpUHU� O¶pURVLRQ� GH� OD�
ELRGLYHUVLWp� �� OH� FKDQJHPHQW� FOLPDWLTXH�� OHV� EHVRLQV� FURLV�
VDQWV�GH� O¶+RPPH�HQ�pQHUJLH�� O
DJULFXOWXUH� LQWHQVLYH�� OD�VXU�
FRQVRPPDWLRQ�� OHV� SROOXWLRQV� GH� O¶HDX� GRXFH�� OHV� pPLVVLRQV�
GH�JD]�j�HIIHW�GH�VHUUH�� OD�PRQRFXOWXUH��HWF��DX�GpWULPHQW�GH�
OD�GLYHUVLWp�ELRORJLTXH�HW�GH�WRXV�OHV�VHUYLFHV�UHQGXV�SDU�FHWWH�
GHUQLqUH� 
/
LQIOXHQFH� GX� IRQFLHU� HVW� GH� SOXV� HQ� SOXV� LPSRUWDQWH�� 3RXU�
FRPSDUHU��ORUVTX
XQ�DOOHPDQG�FRQVRPPH���+D�GH�IRQFLHU��XQ�

EUHWRQ�HQ�FRQVRPPH�������'DQV�FH�GRPDLQH�� O
$OOHPDJQH�HW�
G
DXWUHV�SD\V�VRQW�SHXW-rWUH�GHV�H[HPSOHV��PDLV�F
HVW�VRXYHQW�
FHX[-Oj�PrPH�TXL�HQYLHQW�QRV�SDUFHOOHV�GH������0ð� 

'HV� HIIRUWV� RQW� GpMj� pWp� IDLW�� SHXW-rWUH� WURS� WDUG�� DYHF� OD� ORL�
658���VROLGDULWp�HW�UHQRXYHOOHPHQW��XUEDLQV�

��TXL�HVW�VHQVp�PHWWUH�ILQ�
DX[� KDELWDWLRQV� LVROpHV�
TXL�PLWHQW� OHV� F{WHV� EUH�
WRQQHV�� -
pPHWWUDL� XQH�
OLPLWH� VXU� FH� SRLQW� D\DQW�
PRL-PrPH� SDUWLFLSp� j�
XQH�H[SpULHQFH�DOWHUQDWLYH�
GH� YLH� HQ� GHKRUV� GH� WRXW�
JURXSHPHQW� GH� PDLVRQV�
�FI� QXPpUR� SUpFpGHQW� GX�
+XFKRqU��� (Q� HIIHW�� OHV�
F{WHV� EUHWRQQHV� VRQW� SHXW-
rWUH� SOHLQHV� GH� EpWRQ� PDLV�
OHV� SD\V� GH� /RXGpDF��
G
(YUDQ�HW�G
DXWUHV�VRQW�SOX�
W{W� YLGHV�� +D� oD�� OD� )UDQFH�
VDLW�IDLUH�GHV�ORLV��PDLV�DYHF�
XQ�SHX�GH�ERQ� VHQV� HW� HQ� VH�
UHJDUGDQW� XQ� SHX� PRLQV� OH�
QRPEULO� RQW� SRXUUDLW� �RQ� DX�
UDLW� SX�� VDXYHU� OHV� SD\VDJHV�
EUHWRQV� HW� HQ� PrPH� WHPSV�

GRQQHU�XQ�ORJHPHQW�j� WRXW�OH�PRQGH�� 
-
DL� UpFHPPHQW� HQWHQGX� GHV� SHUVRQQHV� VH� SODLQGUH� TXH� OHV�
]RQHV� G
DFWLYLWpV�� LQGXVWULHOOHV� RX� FRPPHUFLDOHV� pWDLHQW� WRX�
MRXUV�JURXSpHV�OH�ORQJ�GHV�URXWHV�RX�HQ�SpULSKpULHV�GHV�YLOOHV��
0DLV� RQ� OHV�PHW� R�� "�0rPH� OHV� SD\VDJHV�EUHWRQV� VXELVVHQW�
GHV�SDUDGR[HV��2Q�YHX[�ELHQ� WURXYHU�OH�GHUQLHU�JDGJHW�WHFK�
QRORJLTXH� GDQV� OD� JUDQGH� VXUIDFH� GX� FRLQ�� PDLV� RQ� YHXW� QL�
KDELWHU�WURS�SUqV��QL�OD�YRLU�GHSXLV�QRWUH�SUpFLHXVH�YRLWXUH��� 
/H�SD\VDJH��F
HVW�WRXW�FH�TXH�O
RQ�YRLW��j�WRXW�PRPHQW��SDVVp��
SUpVHQW�� IXWXU�� /D�%UHWDJQH� D� OD� FKDQFH� G
DYRLU� XQ� GHV� SD\�
VDJHV�OHV�SOXV�GLYHUVLILpV�DX�PRQGH��&RPPHQW�OH�SUpVHUYHU�" 
1H� SOXV� WRXFKHU� DX[� HVSDFHV� YLHUJHV�� 3UHQGUH� FRQVFLHQFH�

JOREDOHPHQW�HW�ORFDOHPHQW�GH�O
DVSHFW��TXDOLWDWLI�GX�
SD\VDJH��0RLQV�G
LQWHUPpGLDLUHV�HQWUH�OHV�GpFLVLRQV�
HW� O
DSSOLFDWLRQ� �PDLULH�� FRPPXQDXWpV� GH� FRP�
PXQHV��FDQWRQV��GpSDUWHPHQWV�������3OXV�GH�PR\HQV�
SRXU� OH� FRQVHUYDWRLUH� GX� OLWWRUDO�� 0RLQV� GH� SRX�
YRLUV�DX�QLYHDX�FRPPXQDO� 
 
0DLV�WRXWHV�VHV�pEDXFKHV�GH�VROXWLRQV�QH�VRQW�ULHQ�
VL� FKDFXQ� QH� VH� UHVSRQVDELOLVH� SDV�� 2Q� FRQVWUXLW�
HQFRUH� WURS�SUrW�GH� OD�F{WH�SRXU� OHV�QRWDEOHV�SDUL�
VLHQV�� 2Q� GpWUXLW� HQFRUH� GHV� WDOXV�� 2Q� PDLQWLHQW�
GHV� SRXODLOOHUV� YpWXVWHV� j� FR�WV� GH� VXEYHQWLRQV��
DORUV�TX
XQH�EHOOH�SUDLULH�QH�UDSSRUWH�ULHQ� 
%UHWRQ�� RXYUH� OHV� \HX[� HW� KXFKH�� WHV� SD\VDJHV� VL�
SDUWLFXOLHUV�IRXWHQW�OH�FDPS�� 

0DQX� 
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�O¶LQVWDU�GH�FHOOHV�G¶XQ�JUDEDWDLUH��OD�ERXUVH�PRQGLDOH�HVW�
HQ� FKXWH� OLEUH�� /H� VSHFWUH� PDOpILTXH� GH� OD� FULVH� pFRQR�

PLTXH� UHIDLW� VXUIDFH�� OHV� DPpULFDLQV� VH� VRQW� SULV� OHXUV� VXE�
SULPHV� HQ� SOHLQH� IDFH� HW� QRXV� OH� IRQW� SD\HU�� /D� FURLVVDQFH�
ULVTXH� GH� GpJULQJROHU� HW� HQ� SOXV� 9LQFHQW� 'HOHUP� YD� ELHQW{W�
VRUWLU�XQ�DOEXP��/D�VLWXDWLRQ�HVW-HOOH�GpVHVSpUpH��M¶HQ�WUHPEOH�
FRPPH� XQH� IHXLOOH� PRUWH� SDUNLQVRQLHQQH� "� 1RQ�� FDU� 6LU�
-DFTXHV�$WWDOL�YLHQW�GH�UHPHWWUH�j�VRQ�$OWHVVH�1LFRODV�GH�6DU�
NR]\�VRQ� UDSSRUW�SRXU� UHODQFHU� OD�FURLVVDQFH�GH�QRWUH�SDXYUH�
UR\DXPH�HQGHWWp�SDU�GHV�KRUGHV�GH�YLOV�URWXULHUV�TXL�IHVWRLHQW�
DOOpJUHPHQW�FKDTXH� MRXU�VXU� OH�FRPSWH�GH� O¶DLGH�VRFLDOH�HW� VH�
VRLJQHQW�GH�OHXUV�H[FqV�KRQWHX[�HQ�SLOODQW�OD�6pFXULWp�6RFLDOH�
�VL�FHWWH�SKUDVH�QH�FRPSRUWH�SRLQW�GH�YLUJXOH�F¶HVW�SRXU�VRXOL�
JQHU�O¶HVVRXIIOHPHQW�TXH�VXELW�O¶pFRQRPLH�GH�QRWUH�SD\V��� 

 
&H� UDSSRUW� VHUDLW� GRQF�� VL� O¶RQ� HQ� FURLW� OHV� PpGLDV�

)UDQoDLV� �M¶H[FOXV� ELHQ� V�U� GH� FHWWH� QRWLRQ� WRXV� OHV� PpGLDV�
FU\SWR-JDXFKLVDQWV� HW� VDQV� GRXWH� VDWDQLVWHV� TXL� UHIXVHQW� GH�
VRXPHWWUH� OHXU� FRSLH� j� OD� SUpVL� GHQFH� DYDQW�
SXEOLFDWLRQ��� G¶LQVSLUDWLRQ� OLEp�
UDOH� �V¶DWWHQGDLW-RQ�j�FH�TXH� OHV�
YDOHWV� GX� SRXYRLU� QRXV� SRQGLV�
VHQW� XQ� UDSSRUW� G¶LQVSLUDWLRQ�
PDU[LVWH "��� 2Q� RXEOLHUD� ELHQ�
YLWH�� KHXUHXVHPHQW� FDU� OD� VXU�
YLH� GH� QRWUH� 6DLQWH� )UDQFH� HQ�
GpSHQG� �MH� Q¶RXEOLH� SDV� GH�
VRXOLJQHU�OH�PRW�6DLQWH�GHSXLV�
TXH� 6DUNR]\� 3UHPLHU� QRXV� D�
UDSSHOp� OHV� ELHQIDLWV� GH� OD�
UHOLJLRQ���TXH� OH� UDSSRUW�SUp�
WHQG�TX¶LO�IDXW�UHODQFHU�O¶LP�
PLJUDWLRQ� SRXU� ILQDQFHU� OD�
FURLVVDQFH�� *DVS �MH� Q¶XWL�
OLVH� GpVRUPDLV� SOXV� DXFXQ�
MXURQ� j� FDUDFWqUH� EODVSKp�
PDWRLUH�� Q¶RXEOLRQV� SDV�
TXH� OD� UHOLJLRQ� F¶HVW� OD�
FLYLOLVDWLRQ�IRXWUH�'LHX���� 

*DJHRQV� TXH�
QRWUH� JRXYHUQHPHQW� PHW�
WUD� GH� F{Wp� FHWWH� SURSRVL�
WLRQ�GpPHQWH�SRXU�V¶LQWp�
UHVVHU�DX[�DXWUHV�FRQVHLOV�
G¶RUGUH� pFRQRPLTXH��
3RXU� oD�� F¶HVW� FODLU�� OH�
WLWUH� GX� UDSSRUW� QRXV� OH�
GLW�GpMj�� LO�IDXW�GH�OD�FURLVVDQFH��HW�EHDX�
FRXS ��7DQGLV�TXH�OHV�FRUEHDX[�FURDVVHQW��OHV�YLODLQV��� LO�IDXW�
TXH� OHV� )UDQoDLV� FURLVVHQW� SRXU� TXH� 'LHX� OHV� EpQLVVHQW� �M¶DL�
ERQ�Oj�PRQ�PDvWUH "� �� 

 
-� © (W� SRXU� TXH� OHV� )UDQoDLV� FURLVVHQW�� TXH� IDXW-LO�

TX¶LO� IDVVDVVH " ª GHPDQGD� OD� SDXYUH� LQJpQXH� WRXWH� IUDvFKH�
VRUWLH�GH�O¶pFROH�FRPPXQDOH� 

-� © 0DLV� F¶HVW� VLPSOH� EHOOH� HQIDQW� ª� OXL� UpSRQGLW�
O¶pPLQHQW� pFRQRPLVWH� HQ� SRVDQW� XQH� PDLQ� GURLWH� SURWHFWULFH�
VXU�O¶HQWUHMDPEH�GH�OD�EHOOH��© LO�IDXW�TX¶LOV�SURGXLVDVVHQW�GD�
YDQWDJH � ª� 

-�© 0DLV�DORUV�LO�IDXGUD�TXH�OHV�)UDQoDLV�FRQVRPPDV�
VHQW�SOXV � ª�FRPSULV�OD�MHXQH�ILOOH�WDQGLV�TXH�OD�PDLQ�JDXFKH�
GH�VRQ�SUpFHSWHXU�VH�JOLVVDLW�FRQWUH�VRQ�F°XU�G¶HQIDQW�SUXGH� 

© &HUWHV ª� UpSRQGLW� OH� SURIHVVHXU� XQ� SHX� WULVWH� TXH�

VRQ�JUDQG�kJH�QH�OXL�SHUPHWWH�SDV�G¶HQJDJHU�SOXV�ORLQ�VHV�H[�
SORUDWLRQV� VHQVXHOOHV�� VRQ� RUJDQH� Q¶pWDQW� GpMj� SOXV� FRQFHUQp�
SDU�OD�FURLVVDQFH��©�(W�GRQF�FKHU�HQIDQW�TXH�IDXW-LO�TX¶LOV�IDV�
VDVVHQW OHV�)UDQoDLV�" ª�SRXUVXLYLW-LO�� OHV�EUDV�GpVRUPDLV�EDO�
ODQWV� 

 
© 0DLV�TX¶LOV�WUDYDLOODVVHQW�SOXV�SRXU�JDJQHU�SOXV � ª�

+XUOD� MR\HXVH� O¶LQJpQXH� OD�SRLWULQH�EODQFKH�j� O¶DLU� WDQGLV�TXH�
GHKRUV�OHV�FODLURQV�HQWRQQDLW� OD�0DUVHLOODLVH��'LHX�TXH�F¶pWDLW�
EHDX��DXVVL�EHDX�SHXW-rWUH�TX¶XQ�FRQFHUW�GH�:DJQHU�DFFRPSD�
JQp�GH�EUXLWV�GH�ERWWHV��ULHQ�TXH�GH�O¶pFULUH�M¶HQ�SOHXUH�G¶pPR�
WLRQ�VXU�PHV�UDQJHUV�GH�FKH]�$UPDQL�� 

 
����$K ��4XHOOH�EHOOH�VRFLpWp�RQ�QRXV�SURPHW ��/D�YD�

OHXU�© 7UDYDLO ª�UHWURXYH�HQILQ�VD�SODFH�DXSUqV�GH�OD�)DPLOOH�HW�
GH�OD�3DWULH��'pFLGHPPHQW�OH�WUDYDLO�DSSRUWH�OH�ERQKHXU��LO�YD�
QRXV�UHQGUH�ULFKH��GpMj�TX¶LO�QRXV�PDFKW�IUHL«�(W�RQ�YD�SUR�
GXLUH�SRXU� OH� JUDQG�ELHQ�GH� OD� VRFLpWp�� SURGXLUH�TXRL�PH�GH�
PDQGHUH]-YRXV�EDQGH�GH�JDXFKLVWHV�PpFUpDQWV��0DLV�SURGXLUH�

GHV�FKRVHV�YDFKHPHQW�XWLOHV�FRPPH�SDU�H[HPSOH�GHV�WpOp�
YLVHXUV� j� pFUDQ� 3ODVPD� HW� VXUWRXW�

GHV� FDPpUDV �� GHV�
FDPpUDV� SRXU� 7)��
DILQ� GH� ILOPHU� 6LU�
1LFRODV� HW� VRQ� DO�
WHVVH� %UXQL� HW� GHV�
FDPpUDV� SRXU� OHV�
PXQLFLSDOLWpV� DILQ� GH�
ILOPHU� OHV� PpFKDQWV�
DUDEHV� TXL� IRQW� GHV�
JUDIILWLV� REVFqQHV� Up�
YpODWHXUV�GH� OHXUV�FRQ�
IOLWV�RHGLSLHQV��© QLTXH�
WD�PqUH ª��)UHXG� DXUDLW�
DGRUp�� TX¶LOV� IHUDLHQW�
ELHQ� GH� UHWRXUQHU� VRL�
JQHU� GDQV� OHXUV� SD\V��
0DLV�ULHQ�QH�VHUW�GH�SUR�
GXLUH� VL� O¶RQ� QH� FRQ�
VRPPH� SRLQW�� HW� JUkFH�
DX[� TXHOTXHV� HXURV� TXH�
QRXV� DXURQV� JDJQpV� DYHF�
QRV�FLQTXDQWH�KHXUHV� VXS�
SOpPHQWDLUHV� SDU� VHPDLQH��
RQ� SRXUUD� V¶DFKHWHU� FHV�
WpOpYLVHXUV� �GRQW� OD� GXUpH�
GH� YLH� VHUD� GRUpQDYDQW�
G¶HQYLURQ� WURLV� MRXUV� HW� GH�
PL�� SRXU� UHJDUGHU� QRWUH�

UpJHQW� HW� VD� GDPH� QRXV� H[SOLTXHU� TX¶LO� YD� IDO�
ORLU�WUDYDLOOHU�SOXV�SRXU�SURGXLUH�SOXV�SRXU�FRQVRPPHU�SOXV�GH�
WpOpYLVHXUV� SRXU� VDYRLU� FRPPHQW� JDJQHU� SOXV� HQ� WUDYDLOODQW�
SOXV�SRXU�SURGXLUH�SOXV�«��<¶D�TXHOTX¶XQ�TXL�P¶D�GLW�TX¶RQ�
QRXV�EDLVDLW�HQFRUH��VHUDLW-FH�SRVVLEOH�DORUV«�� 

�VXLWH�SDJH���� 
4X¶HVW-FH� j� GLUH�� M¶HQWHQGV� GHV� SHWLWV� LPSHUWLQHQWV�

SDUOHU�G¶DOLpQDWLRQ "�0DLV�YR\RQV��GDQV�OLEpUDOLVPH��\¶D�OLEHU�
Wp��\¶D�ELHQ�XQH�UDLVRQ��(Q�SOXV��HW�F¶HVW� Oj�R�� OH� V\VWqPH�HVW�
PHUYHLOOHX[��HQ�SURGXLVDQW�SOXV��RQ�DFFXPXOH�WRXMRXUV�SOXV�GH�
GpFKHWV�TXL�SHUPHWWHQW�GH�QRXUULU� OH� WLHUV-PRQGH��1¶pFRXWRQV�
SRLQW�OHV�SDUWLVDQV�GH�OD�ODPSH�j�SpWUROH�QRXV�GLUH�TXH�OHV�Gp�
FKHWV�SROOXHQW��1RQ ��1RWUH�FUpDWHXU�D�WURS�ELHQ�IDLW�OHV�FKRVHV��
1RXV� HQYR\RQV� QRV� GpFKHWV� VH� IDLUH� WUDLWHU� HQ� $IULTXH� FDU�

�$WWDOL��O¶KRUPRQH�GH�FURLVVDQFH 



 

14  

'LHX� D� IDLW� OHV� QRLUV� SOXV� UpVLVWDQWV� TXH� QRXV� DX[� SURGXLWV�
WR[LTXHV�� 4XDQW� j� OD� TXHVWLRQ� GX� UpFKDXIIHPHQW� FOLPDWLTXH�
FDXVp�SDU�OD�VRL-GLVDQW�VXUSURGXFWLRQ��FRPPHQW�V¶HQ�SODLQGUH ��
TXHO�5HQQDLV�Q¶D�SDV�UrYp�GH�VH�EDLJQHU�QX�GDQV�OD�9LODLQH�HQ�
SOHLQ�PRLV�GH�MDQYLHU��3DU�DLOOHXUV��OH�UpFKDXIIHPHQW�GH�OD�SOD�
QqWH�QH�SHXW�rWUH�TX¶XQH�DXEDLQH�SRXU�VHV�SDXYUHV�ERXJUHV�GH�
6')�TXL�QH�PRXUURQW�SOXV�GH�IURLG�HW�TXL�IRQW�VL�W\SLTXHV�GDQV�
QRV� UXHV� �F¶HVW� VDQV� GRXWH� SRXU� FRQVHUYHU� OH� FDUDFWqUH� SLWWR�
UHVTXH�GH�QRV�JUDQGHV�YLOOHV�TXH�OH�JRXYHUQHPHQW�D�VL�KXPDL�
QHPHQW�FKRLVL�GH�QH�SRLQW�OHXU�GRQQHU�GH�ORJHPHQWV�� 

 
 
�0rPH�OHV�SLUHV�EROFKHYLTXHV��MH� OHV�FLWH� LFL�SDU�YR�

ORQWp�G¶RXYHUWXUH��WHO�TXH�QRXV�O¶D�DSSULV�OH�FKHI�GH�O¶eWDW��VH�
UDOOLHQW�j�QRXV�SRXU�HVSpUHU�XQ�UHWRXU�GH� OD�GLYLQH�FURLVVDQFH�
�&KDQWRQV� WRXV� VRQ� DYqQHPHQW��� ,O� Q¶\� D� JXqUH� SOXV� TXH� OHV�
UDEDWV-MRLH�SRXU�UHPHWWUH�HQ�FDXVH�O¶LQWpUrW�GH�OD�FURLVVDQFH��-H�
QH�FLWHUDL�LFL�TX¶XQ�VHXO�GH�FHV�KpUpWLTXHV�HQ�HVSpUDQW�TXH�VHV�
pFULWV� ILQLURQW� GDQV� O¶DXWRGDIp� TXH� O¶eWDW�� pFRXWDQW� OD� GLYLQH�
SURYLGHQFH��QH�PDQTXHUD�SDV�GH�PHWWUH�HQ�SODFH�� ,O� V¶DJLW� GH�
6HUJH� /DWRXFKH�� O¶DXWHXU� GX� © SHWLW� WUDLWp� GH� OD� GpFURLVVDQFH�
VRXWHQDEOH�ª������/H�PpFUpDQW��V¶DSSX\DQW�PHVTXLQHPHQW� VXU�
GH�VROLGHV�EDVHV�pFRQRPLTXHV�HW�VFLHQWLILTXHV��UHPHW�HQ�FDXVH�
O¶LQWpUrW�GH� OD�FURLVVDQFH�HW�GHV�DXWUHV� WKqVHV�YDQWpHV�GDQV� OH�
SUpVHQW� DUWLFOH�� /H� SDwHQ� SURSRVH� XQ� SURMHW� GH� VRFLpWp� GRQW�
O¶LPPRUDOLWp�YRXV�DIIOLJHUD ��LO�LPDJLQH�XQH�PRQGH�R��OH�FDSL�
WDOLVPH�Q¶DXUDLW� SDV� OLHX �� R�� O¶RQ� WUDYDLOOHUDLW� XQLTXHPHQW� OH�
WHPSV�QpFHVVDLUH�j�OD�SURGXFWLRQ�GH�FH�TXL�HVW�QpFHVVDLUH�DX[�
EHVRLQV�GHV�SRSXODWLRQV �� R�� OD� SURGXFWLRQ� VHUDLW� VRXPLVH� DX�
UHVSHFW�GH� O¶HQYLURQQHPHQW�HW�R�� OHV� ULFKHVVHV�VHUDLHQW� UpSDU�
WLHV� GH� IDoRQ� pTXLWDEOH�� 6L� O¶RQ� DMRXWH� j� FHOD� TX¶LO� UHPHW� HQ�
FDXVH� OD� FHQWUDOLVDWLRQ� GHV� SRXYRLUV�� YRXV� FRPSUHQGUH]��PHV�
SDXYUHV�EUHELV�j�TXHO�SRLQW� VD�SHQVpH�HVW�REVFqQH��(W� VDFKH]�
TX¶LO�Q¶HVW�SDV�OH�SHQVHXU�OH�SOXV�UDGLFDO��� 

���� 
)L� GRQF� GH� FHV� YLOV� WH[WHV� VXEYHUVLIV�� KXFKH]� DYHF�

PRL� PHV� IUqUHV �� &URLVVRQV�� FURLVVRQV�� TX¶XQ� DLU� LPSXU� HV�
VRXIIOH�QRV�SRXPRQV ����� 

 
0RQWL�%XUQV 

���/DWRXFKH�6���3HWLW�WUDLWp�GH�OD�GpFURLVVDQFH�VRXWHQDEOH��pGLWLRQ�
0LOOHV�HW�XQH�QXLW�������� 

(Q�URXWH�SRXU�OD�MRLH 
 

/D� FDPSDJQH� pOHFWRUDOH� FRPPHQFH� j� SHLQH� HQ� (VSDJQH�
TX¶HOOH� ODLVVH� GpMj� SUpVDJHU� XQ� FOLPDW� GpWHVWDEOH� VL� O¶RQ� V¶HQ�
WLHQW�DX[�GLVFRXUV�GH�0DULDQR�5DMR\��3DUWL�3RSXODU��GX�PRLV�GH�
IpYULHU� GHUQLHU�� &HW� KRPPH� TXL� V¶HVW� GRQQp� SRXU� PLVVLRQ� GH�
EDWWUH� O¶DFWXHO�SUpVLGHQW�GX�JRXYHUQHPHQW�HVSDJQRO� �-RVp�/XLV�
5RGULJXH]� =DSDWHUR�� VH� ODLVVH� HQ� HIIHW� DOOHU� j� TXHOTXHV� SUR�
PHVVHV� QDXVpDERQGHV��5DMR\�� WUqV� HQ�YHUYH�� HW� WUqV� DSSODXGL� D�
SURPLV��V¶LO�pWDLW�pOX��GH�PHWWUH�HQ�SODFH�XQ�© FRQWUDW�G¶LQWpJUD�
WLRQ ª�TX¶RQ�SRXUUDLW�YRORQWLHUV�DVVLPLOHU�j�XQ�FRQWUDW�GH�GpVLQ�
WpJUDWLRQ��� &H� FRQWUDW�� VHORQ� 5DMR\�� REOLJHUDLW� O¶pWUDQJHU� j�
© UHVSHFWHU�OHV�ORLV�HW�j�UHVSHFWHU�OHV�FRXWXPHV�HVSDJQROHV ª��(Q�
ODQJDJH�FODLU�� O¶ © pWUDQJHU ª�TXH�VHV�JrQHV�DFFXOHQW�DX�FULPH��
QH� UHVSHFWHUDLW� GRQF�SDV� OHV� ORLV� HVSDJQROHV�� ,O� QH� UHVSHFWHUDLW�
SDV� QRQ� SOXV� �PDLV� Q¶HVW-FH� SDV� WURS� GHPDQGp� DX� FULPLQHO�
pWUDQJHU "��OHV�FRXWXPHV�HVSDJQROHV��&H�YLODLQ�JDUQHPHQW��WRXW�
RFFXSp�j�VXLYUH�VD�VRPEUH�GHVWLQpH�JpQpWLTXH�QRXV�IDLW�SRXUWDQW�
QRXV�TXHVWLRQQHU�VXU�XQ�SRLQW�HVVHQWLHO ��4X¶HVW-FH�TXH�OD�FRX�
WXPH�HVSDJQROH�j� ODTXHOOH� LO�QH�VH�VRXPHWWUDLW�SDV "�/H� ODQFHU�
GH�EDQGHULOODV�VXU�XQ�SDXYUH�WDXUHDX�pSXLVp��RX�ELHQ�VXLYUH�TXR�
WLGLHQQHPHQW� OH�VKRZ�© $QWHQQD�� ª�j� OD� WpOpYLVLRQ� WRXW�HQ�VH�
JDYDQW�GH�FKRUL]R�MXVTX¶j�FH�TXH�PRUW�FpUpEUDOH�V¶HQ�VXLYH " 
&HWWH�OXELH�GH�YRXORLU�JUDYHU�GDQV�OH�PDUEUH�XQH�PDQLqUH�G¶rWUH�
SOXW{W� TXH� GH� OD� YLYUH�� GH� ILJHU� XQ� FRPSRUWHPHQW� VRFLpWDO� TXL�
V¶HVW�IRUJp�j�IRUFH�GH�EUDVVDJHV�FXOWXUHOV�UHVVHPEOH�SOXW{W�j�XQH�
VRFLpWp�HQ�GpFOLQ��XQH�VRFLpWp�TXL�VHQW�TXH�VRQ�IXWXU�OXL�pFKDSSH�
FDU�QH�VDFKDQW�GpMj�SOXV�FRPPHQW�DERUGHU�OH�SUpVHQW�DYHF�VpUp�
QLWp��'H�FHWWH�SHXU�HW�GH�FHWWH�FRQVFLHQFH�G¶XQ�© QRXV ª�HQ�Gp�
FOLQ�QRXUULW�OD�[pQRSKRELH�HW�OHV�FULVSDWLRQV�OHV�SOXV�JURWHVTXHV�
FRPPH�FH�© FRQWUDW ª�HVSDJQRO��FHUWDLQHPHQW�LQIOXHQFp�SDU�XQ�
FHUWDLQ�PLQLVWqUH�GH�O¶LGHQWLWp�QDWLRQDOH�HW�GH�O¶LPPLJUDWLRQ�TXL�
D� UpFHPPHQW�HW�PDOKHXUHXVHPHQW�YX� OH� MRXU�GH�FH�F{Wp�FL�GHV�
3\UpQpHV��0rPHV� SHXUV�� PrPHV� FRQVWDWV�� PrPH� UpVXOWDW �� XQ�
UHSOL� FXOWXUHO� WHOOHPHQW�SOXV� VLPSOH�j�YRLU�RX�j�GpQRQFHU�FKH]�
OHV�SHXSOHV�TX¶RQ�RSSULPH�SDU�DLOOHXUV��'¶XQ�F{Wp�XQH�(VSDJQH�
TXL�UHQRXH��PDLV�OHV�DYDLHQW-HOOH�FRPSOqWHPHQW�FKDVVpV "��DYHF�
VHV� IDQW{PHV�HW�XQH�)UDQFH�HOOH-PrPH�SOXV�RFFXSpH�j�FKDVVHU�
O¶pWUDQJHU� TX¶j� FH� VRXFLHU� GHV� FRXFKHV� OHV� SOXV� SDXYUHV� TXH�
O¶803�D�SRXUWDQW�VX�IODWWHU��LO�IXW�XQ�WHPSV� 
&HWWH� GpULYH� HOOH-PrPH� QH� FRQFHUQH� SDV� VHXOHPHQW� FHV� GHX[�
SD\V��&¶HVW� WRXWH�O¶(XURSH�TXL�HVW�FRQFHUQpH ��/H�SURMHW�GH�GL�
UHFWLYH�HXURSpHQQH�TXL�VHUD�VRXPLV�DX�3DUOHPHQW�HXURSpHQ�SUp�
YRLW�XQH� UpWHQWLRQ�DGPLQLVWUDWLYH�SRXYDQW�DWWHLQGUH����PRLV�HW�
XQH� LQWHUGLFWLRQ� GH� VpMRXU� HQ� (XURSH� GH� �� DQV� SRXU� OHV� SHU�
VRQQHV� H[SXOVpHV� GDQV� GHV� FRQGLWLRQV� WRXMRXUV� SOXV� GpJXHX�
ODVVHV��dD�VH�SDVVH�Oj-EDV��LFL��PDLQWHQDQW�HQ������HW�OHV�FRQV�
FLHQFHV� VHPEOHQW� PDOKHXUHXVHPHQW� P�UHV� SRXU� DOOHU� WRXMRXUV�
SOXV� ORLQ� GDQV� O¶DEVXUGH� HW� O¶LQWROpUDEOH�� 3HQGDQW� FH� WHPSV� Oj�
QRXV� DSSUHQRQV� TXH� OHV� JUDQGV� SDWURQV� IUDQoDLV� VH� SRUWHQW� j�
PHUYHLOOH�� TX¶LOV� VRQW� OHV� PLHX[� SD\pV� G¶(XURSH� PDLV� TX¶LOV�
FRQWLQXHQW� j� OLFHQFLHU�� /D� )UDQFH� TXL� QH� VHPEOH� SDV� SUrWH� j�
© DFFXHLOOLU�WRXWH�OD�PLVqUH�GX�PRQGH ª�VHPEOH�SDU�FRQWUH�SUrWH�
j�DFFXHLOOLU�WRXW�OH�F\QLVPH�GH�FHV�SDWURQV�LPPRQGHV 
 
ή˶ϓΎϛ˴ 

�� ePLVVLRQ�DVVH]�VLPLODLUH�DX�© ,O�Q¶\�D�TXH�OD�YpULWp�TXL�FRPSWH�ª�IUDQoDLV��
TXL�D�XQ�WHPSV�GpIUD\p�OD�FKURQLTXH�VXLWH�j�O¶DVVDVVLQDW�G¶XQH�IHPPH�SDU�
VRQ�H[�PDUL�TX¶HOOH�DYDLW�pFRQGXLW�HQ�GLUHFW�VXU�OH�SODWHDX�WpOpYLVp� 
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ÆQH-DUFKLVWH�� 

H�+XFKRqU�D�O¶KRQQHXU�GH�YRXV�SUpVHQWHU�XQ�JUDQG�FRPSp�
WLWHXU��1RWUH�ODXUpDW�FDUWRQQH�GDQV�WRXWHV�OHV�FRPSpWLWLRQV��

$SUqV�VD�PpGDLOOH�G¶RU�ELHQ�PpULWpH�GDQV�OD�FDWpJRULH�© OD�5p�
SOLTXH�4XL�7XH ª�SRXU�FH�PDJQLILTXH�
© 3HU�SHXU�WX�WX�WFKp«�EDK�YLHQV � ª�
IDFH�j�VRQ�ULYDO�-XMX�OH�3rFKHXU�VXU�OH�
ULQJ�GX�*XLOYLQQHF��QRWUH�SRXODLQ�YLHQW�
GRQF�GH�UHPSRUWHU�KDXW�OD�PDLQ�OD�QREOH�
pSUHXYH�© /D�&XOWXUH�F¶HVW�&RPPH�/D�
&RQILWXUH��0RLQV�2Q�(Q�$« ª� 
1LFRODV�© 0HQWLU�3OXV�3RXU�*DJQHU�
3OXV ª�6DUNR]\�YLHQW�HQ�HIIHW�GH�GpPDU�
UHU�O¶DQQpH������HQ�EHDXWp�DYHF�VRQ�
LQWHUYHQWLRQ�IXOJXUDQWH�IDFH�j�XQ�SDU�
WHUUH�GH�����VFULE«�MRXUQDOLVWHV�ORUV�GH�
OD�SUpVHQWDWLRQ�GH�VHV�Y°X[� 
&¶HVW�/DXUHQW�-RIIULQ��GX�MRXUQDO�GH�OD�
JDXFKH�FRPSOH[pH�/LEpUDWLRQ��TXL�D�
SHUPLV�j�QRWUH�FRPSpWLWHXU��TX¶RQ�
VRXSoRQQH�GH�GRSDJH�DX�YX�GH�VHV�Up�
VXOWDWV�KRUV�QRUPHV��GH�VH�ODLVVHU�DOOHU�j�
XQH�SUHVWDWLRQ�GRQW�LO�Q¶pWDLW�G¶DLOOHXUV�
SDV�SHX�ILHU� 
/DXUHQW�-RIIULQ�GRQF��VH�GHPDQGDLW�VL�
© 0HQWLU�3OXV�3RXU�*DJQHU�3OXV ª�Q¶DX�
UDLW�SDV�ILQDOHPHQW��XQ�SHX�SDU�KDVDUG��
VDQV�TX¶RQ�VDQV�UHQGH�WURS�FRPSWH��GHV�
IRLV�TXH«��LQVWDOOp�XQH�VRUWH�GH�
© PRQDUFKLH�pOHFWLYH ª�HQ�I5DQFH� 
 
0DLV�FRPPH�033*3�VH�VRXYLHQW�HQ�
FRUH�GX�GHUQLHU�OLYUH�TX¶LO�DYDLW�OX��QRXV�
SHQVRQV�VLWXHU�O¶pSRTXH�j�OD��qPH��SRXU�
OH�FRXUV�G¶+LVWRLUH���F¶HVW�WULRPSKDQW�
TXH�FH�GHUQLHU�HX�FHWWH�FLQJODQWH�Up�
SOLTXH �PHWWDQW�DLQVL�OHV�����DXWUHV�
ULHXUV�–�GHV�MRXUQDOLVWHV��TXL�RQ�FHUWDL�
QHPHQW�OH�PrPH�SDUFRXUV�OLWWpUDLUH�TXH�OXL�-�GH�VRQ�F{Wp� ��© ,O�
D�OH�GURLW�G¶DYRLU�VRQ�DYLV��VXU�OD�PRQDUFKLH�pOHFWLYH« ª(QILQ��
0RQDUFKLH��oD�YHXW�GLUH�KpUpGLWDLUH ��9RXV�FUR\H]�GRQF�TXH�MH�
VXLV�OH�ILOV�LOOpJLWLPH�GH�-DFTXHV�&KLUDF�TXL�P¶D�PLV�VXU�XQ�
WU{QH " ª��5LUH�JpQpUDO���© 0RQVLHXU�-RIIULQ��XQ�KRPPH�FXOWLYp�
FRPPH�YRXV��GLUH�XQH�DXVVL�JURVVH�ErWLVH«�0RL "�,VVX�GH�OD�
PRQDUFKLH "�2X�DORUV�VL�OD�PRQDUFKLH�F¶HVW�O¶pOHFWLRQ��F¶HVW�
SOXV�OD�PRQDUFKLH�PRQVLHXU�-RIIULQ��([FXVH]-PRL�PRQVLHXU�

-RIIULQ��OHV�PRWV�RQW�XQ�VHQV � ª� 
(W�F¶HVW�SHXW-rWUH�MXVWHPHQW��SDUFH�TXH�OHV�PRWV�RQW�XQ�VHQV�
TXH�ORUVTXH�FH�GHUQLHU�V¶DYHQWXUH�GDQV�OH�IUHH�VW\OH��F
HVW-j-

GLUH�VDQV�TXH�VHV�SDUROHV�DLHQW�pWp�
pFULWHV�HW�SHVpHV�SDU�+HQU\�
© *HSHWWR ª�*DLQR��F¶HVW�LQYDULDEOH�
PHQW�SRXU�UDFRQWHU�GHV�FRQQHULHV�SOXV�
JURVVH�TXH�OH�VW\OR�0RQW�%ODQF�TX¶LO�D�
KDELOHPHQW�VXEWLOLVp�ORUV�G¶XQH�VLJQD�
WXUH�HQ�5RXPDQLH� 
 
(Q�HIIHW��OD�PRQDUFKLH�pOHFWLYH�Q¶HVW�
MXVWHPHQW�SDV�IRUFpPHQW�KpUpGLWDLUH��
/D�PRQDUFKLH�VLJQLILH�© SRXYRLU�HQ�XQ�
VHXO ª��OH�SRXYRLU�GX�PRQDUTXH��(W�
FHOXL-FL��V¶LO�V¶DJLW�G¶XQH�PRQDUFKLH�
pOHFWLYH�SHXW�HIIHFWLYHPHQW�rWUH�pOX�
VDQV�SRXU�DXWDQW�TXH�VD�GHVFHQGDQFH�
QH�VXLYH�QpFHVVDLUHPHQW�OD�PrPH�YRLH�
TXH�OXL��QL�TXH�FH�GHUQLHU�DLW�DFTXLV�
VRQ�SRXYRLU�GHV�PDLQV�GH�VRQ�JpQL�
WHXU��&¶HVW�OH�FDV�QRWDPPHQW��DX[�
(PLUDWV�$UDEHV�8QLV�SDU�H[HPSOH�R��
OH�URL�HVW�pOX�SDU�OHV�VHSW�pPLUV�GX�
&RQVHLO�6XSUrPH��&¶pWDLW�pJDOHPHQW�
OH�FDV�SRXU�OD�© I5DQFH ª�TXL�IXW�
�WKpRULTXHPHQW��RQ�OH�FRQFqGH��pOHF�
WLYH�MXVTX¶j�OD�PRUW�GH�3KLOLSSH�,,� 
5DSSHORQV�pJDOHPHQW�j�WRXWHV�ILQV�
XWLOHV�TXH�FKDTXH�SUpVLGHQW�IUDQoDLV�
GHYHQDQW�DXWRPDWLTXHPHQW�© SULQFH�
G¶$QGRUUH ª��QRXV�SRXUULRQV�PDOL�
FLHXVHPHQW�IDLUH�UHPDUTXHU�TXH�6DU�
NR]\�HVW��TXRL�TX¶LO�HQ�GLVH��XQ�PR�
QDUTXH�pOX��'H�Oj�j�FURLUH�TXH�FH�GHU�
QLHU�FRQIRQG�I5DQFH�HW�$QGRUUH« 
 

IDEU,V�,VN,V 

/D�&RRUGLQDWLRQ�%UHWDJQH�,QGpSHQGDQWH�HW�/LEHUWDLUH��&%,/��UDVVHPEOH�DFWXHOOHPHQW�SOXVLHXUV�FROOHFWLIV�HQ�%UHWDJQH���+XFK���j�
5HQQHV��7UHJHU�'LVXM�SRXU�OH�7UpJRU��7L�DQ�'LVSDF
K�SRXU�OD�5pJLRQ�GH�3RQWLY\��.DLOK�'X�SRXU�OH�3D\V�GH�/RULHQW��OH�JURXSH�
/RFKX�j�%UHVW��DLQVL�TXH�GHV�LQGLYLGX(V�� 

&RRUGLQDWLRQ���FELO#QR-ORJ�RUJ��� 3RXU�OHV�FRXUULHUV�SRVWDX[��HQYR\HU�j�O¶DGUHVVH�GH�OD�FRRUGLQDWLRQ��� 
&%,/��%3��������������*ZHQJDPS�FHGH[ 

&ROOHFWLI�7UHJHU�'LVXM���WUHJHU�GLVXM#QR-ORJ�RUJ�  

&ROOHFWLI�+XFK����KXFK#QR-ORJ�RUJ�  

&ROOHFWLI�7L�DQ�GLVSDF
K���WL�DQ�GLVSDFK#QR-ORJ�RUJ��  

*URXSH�/RFKX���VWUROODGORFKX#QR-ORJ�RUJ  

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

&ROOHFWLI�.DLOK�'X���NDLOKBGX#QR-ORJ�RUJ�  
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%HDMHLQ 

HWX�RQ�GHJRXHKHW ��µ%DUK�HU�YUR-VH�HP�ERH�NHQ�
F¶KRDQW�GD�YRQHW�µEDRH�NHPHQW�D�YOpLDGH���.DO]�D�

JLORPHWUDG�µP�HXV�JUDHW��jU-GURHG¶�JHW�XU�F¶KDUU�H�p��PHW�
pQ�XU�PRG�WUDQNLO¶�KDQWHU�NDQW�NLORPHWUDG�EHPGp�G¶HU�
PXLDx��JHW�XU�PDUF¶K-KRXDUQ�SH�jU-MDZ�H�p��+D�JHW�XU�
YDJ�GUH�RXHO�PDUVHQ« 
8U�ERFKDG�WXG�µP�HXV�UDQNRQWUHW¶�KD�NDO]�H�p�D�UDQNRQ�
WULQ��0DHVLH��NDHU-PHXUEHW�
P�HXV�GL]RORHW��PRULH��NHQ�
EUDY�D-ZHKH���NHQ�VDRWUHW�D-�ZHKH��H�p��3REOH��NHQ�
ORF¶KXV¶�KD�NHQ�DOLHV�µEDUK�HU�YL]HU��*ZHOHW�µP�HXV�XO�
ORGHQQ�DJ�HU�EHG-VH��EUDZLWp�KDJ�KRUURO« 
(O-UH]RQ��PD�µP�EHKp�EHW�F¶KRDQW�H�PHKp�JHOOHW�NHPHU�HU�
F¶KDUU-QLM��pQ�XU�ODNDDW�PXL�D�&2��pQ�DHU�DJ�XQ�GHQ�H-
SDG�WRXW�H�YXKp��*HOOHW�PHKp�GRXDUHLQ�µEDUK�HU�YUR-VH�
KHS�JZHOOHW�WUD�µEHW�HUHOO�JHW�HU�F¶KRXPRXOLH��HWUH�GDH��
DHUERU]K��+DJ�HQ�GUD-VH�
PHXU�D�ZHK��UDJ�PHKp�
HKRPP��GD�YHDMHLQ��
µEODP¶�G¶HP�EXKp�UH�
VWLOKXV� 
�0HW�ERQ��GLYL]HW�µPRH�QRPSDV�
ERXW�XU�EHYH]RXU�© JZHUKHW ª��
1H�IDRWH�NHW�GLQ�NRQVRPHLQ�HU�
YHDM��NXLW�GD�KXQHLQ�HQQL��+XQHW�µ�PRp�µEDUK�
PD�EXKp��R�EHYHLQ�PD�
KXQYUH�H�RHQ� 
%HDMHW�µP�RH�µEDUK�PD�EUR¶�p-WDO�PD�]L��pQ�XU�NODVN�WD�
SRXW�SLQZLGLJHK�HQ�GXG�KDJ�HQ�QDWXU�pQ-GUR�GLQ�DYHLW�
�DYHLW�PD�YR�"��H�YR�XQ�Gp�PD�F¶KHOOIHQ�JREHU�PHPHVWUD�
F¶KRDK��PHW�XQ�WDPP�SHOORF¶K��pQ�WX�µUHOO�G¶HU�EHG��(U�
UXHW�HR�HQ�Gp-VH« 
6HWX��PDUVHQ�H�VNULYLQ�HQ�GHVWHQQ-PDx�HQ�Gp "��QRPSDV�
µJL]�XU�IDOWD]L�PHW�qO�XO�OLKHU�pQ�DP]HU�D-YUHPDx� 
.HMHLQ�GRF¶K�WXG�HUHOO��SHOO�KD�IRXQDEO��SHK�µYH]�NLQQLJHW�
JHW�NHYUHGDG�HU�&¶KHYDOD�DYHLW�VLRXODDW�KRU�F¶KRDQW�
HVVH���DYHLW�NRXQWDQWHLQ�KRU�VDQWLPDQW�GD�YRXW�GLHXE��
$PDx�QH�JDR]DQ�NHW�DJ�DU�YHDMH��© GHQJDU ª��SD�L¶HXV�
PDOO�KD�SD�YH]�NDR]HW�DJ�HU�F¶KHQJUHG��DJ�HU�VNRD]�HWUH�
HQ�KLQLHQQH��KDJ�HU�SREOH���2�NDR]HDO�H�PDRQ�DJ�HU�

YHDMH��WRXULVWHO��DYHLW�HQ�GLJHUHLQ�PDUF¶KDGPDWDx«�
6WHUW�HR�HQ�WDQWDVLRQ«�0HW�PRQHW�GD�8WRSLD�HR�XU�PRG�
GD�YHYHLQ��EHPGp�KD�µEDUK�UDNWUHVH��KRU�EXKp� 

��      
    

 9HUJLVVWPHLQQLFKW 
 
 
 
 
 
 
 

 
 

 
 

 

 
 
6HW¶D]H� SR]LR�� QHYH]� VDYHW� ZDU� XQ� WRQ� EDO� EUXGHW�
�JDYRWHQQ�SH�SOLQQ���1¶HR�NHW�DFKX��DQ�µQLµGHXV�F¶KRDQW�
NRQWLQX« 
 
0H� DP� HXV� NHX]� G¶DP� IDU�� D� ]R� DHW� G¶DQ� GRXDU� �GLY�
ZH]K� 
µ%DODPRXU�G¶DU�YRXUF¶KL]LHQ��µG�HXV�H�JDVHW�G¶DU�EUH]HO� 
+D�PH�µHXV�NHX]�GH]KDx�NHQ�QH�UD�µPHW�JRXHODx � 
 
0H�DP�HXV�NHX]�G¶DP�IDU��« 
µ%DODPRXU� G¶H� ODERXU� GLDHV�� µG� HXV� JUDHW� H-SDG� WRXW� H�
YXKH]� 
+D�PH�µPHXV�NHX]�GH]KDx« 
 
µ%DODPRXU�G¶DU�VLQGLNDW�µ]R�DHW�JDQW�DU�&¶KHYDOD« 
$EDODPRXU�G¶DU�JZLQ�UX]�HQ�GHXV�EUHLQHW�H�DYX« 
µ%ODP¶�G¶DU�SDNHGR��MLWDQ��QRPSDV�JDQW�DU�0DULMDQ« 
µ%DODPRXU�G¶DU�&56HG�KDJ�R�]DROLR��PDWUDNH]« 
µ%DODPRXU� G¶DU� F
KOHX]LR�� GUDLOKHW�� HQ� µ]R� DHW� JDQW� DQ�
DQRXHG« 
µ%DODPRXU�GD�JZDVNHUH]K�DU�VWDG�KDJ�DU�EDWURQHG« 
µ%DODPRXU� G¶DU� F¶KDOODRXHG�� µGHXV�PRXJHW� DU� EUH]KRQ�
HJ« 
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HV� 5DPRQHXUV� GH�
0HQKLUV� -� 'DxV� DQ�

GLDRXO 
 

6HWX
WD� SODGHQQ� JHQWDx� XU�
VWUROODG� VDYHW� H� ����� KD�
EUXGHW� GRF
KWX� JHW� DQ� GXG�
UDN�G
DU�JLWDURXU�VXUWRXW��KDJ�
D� ]R� /RUDQ� �%pUX��� $U� VR�
QRXULRQ�DOO�Q
LQW�NHW�GLDQDYH]�
QDNHW�� PHW� D-EDU]K� DU� IHVWR�-

QR]� �� DU� VR� QRXULRQ� GDRX-KD-GDRX� %pYLO�
ORQ-*RUFH��(ULF�*RUFH�HQ�GRD�VRQHW�JHW�%HUXULHU�1RLU�H-SDG�DU�
EOHDGR�����HYLW��9LYH�OH�IHX����0DXULFH�-RXDQQR��DU�F
KDQRXU��
KDJ�D�JHPHU�SH]K�HU�VWUROODG�'DVWXPHULRQ�LYH]���/RXLVH�(EUHO�
KDJ�D�JDQ�HYLW�XQ�QHEHXW�WRQLR�� 
 
$U� VWUROODG� D� VRQ� XU� PHVNDM� HWUH� SXQN� KD� GDxVR�� IHVW-QR]�
�SRVVXSO� HR� GDxVDO� SHXUYXLDx� DU� WRQLR�� �H� PRG� IHVW-QR]����
NDQHW� H� EUH]KRQHJ� VXUWRXW�� H� JDOOHJ� KDJ� H� VDR]QHJ� ��&DSWDLQ�
.LUN����6RQLR��DU�ELQYLR���ERPEDUG��ELQLR��NR]K��JLWDU�WUHGDx��
ERHVW� OXVN��D�]R�PHVNHW�PDW��NRQWUHO�GD�SHXUYXLDx�DU�VRQDGH�
JR��RQ�EHW��VLZD]K����� 
$U�F
KRP]R��D�]R�D-]LjU�DU�JHYUHGLJH]K��DU�F
KHQDUURXG�VRNLDO�
GUH� YUDV�� NDQDRXHQQR�� �KHQJRXQHO��� KDJ� DOO�� $Q� WRQ�
�%HOO$5%��D�]R�XU�PHVNDM�HWUH��%HOOD�&LDR��KD��.DQ�%DOH�DQ�
$5%�� KD� ODN� DQDW� VRxMR�� SROLWLNHO� L]LOL� DU� VWUROODG�� $-EDU]K�
OHYULJ� DU� EODGHQQ� H� DGNDYRPS� EDQQLHO� 7L� DQ� 'LVSDF
K� GD�
VNRXHU���� 
 
1DJ�p�NODVN�ODERXU�H�RDQ���DQ�HLOYHW�SDWURQ�
P�ERD�JZHOHW 
'RF
K�OLY�PD�IDV�SD�
Q�GRD�VHOOHW����$OOD]��DU�SRVW�
]R�NHPHUHW�� 
1D�NDOHW�HR�PD�PDPP�XU�VLVWHP�KHS�DP]HU�GD�]RQHW��JDH�� 
-�/DERXU�G
DQ�KROO��R�� 
-�-XVWLV�G
DQ�KROO��R�� 
 
(GDQ�XU�%OH]��ODULGHQQ� 
 

---------------------------------------------------- 
 

ULJDGD�)ORUHV�0DJRQ�-�7RXW�SRXU�WRXV 
 

3HOO�
]R�H�JRUWR]RQW�NDURXULRQ��OD�%ULJDGD��DU�EODGHQQ-PDx��D-
F
KRXGH� �5RFN� RU� 'LH�� H� ����� �� 6HWX� 
WD� �7RXW�
SRXU�WRXV���XU�&'�'9'� 
 
$U� &'� H� SHQQ� NHQWDx� �� EH�
SUHG� NDQDRXHQQR�� PHUNHW�
JHW� VRxMR�� DQDUNR-
VLQGLNDORXU� L]LOL� DU� VWUROODG��
$U� VRQLR�� D� ]R� QHEHXWRF
K�
2L�� HYLW� NXVWXP�� PXLRF
K�
SXQN-URFN�� PHW� EHSUHG� NDQL�
ULR��NUHxY� 
HO�H�EOLM�GLQ�HU�VR�
QDGHJR����$U�F
KRP]R��D�]R�H�
JDOOHJ��
HO�NXVWXP��PHW�ERXW�
]R�
XQ� QHEHXW� VDR]QHJ� EUHPDx�� 6ROHQQ��NDQRXUH]�%UL[�
WRQ�&DWV��D�JDQ�HYLW�DQ�WRQ��)DVKLRQ�VFXP�� 
$Q�'9'�D�RD�HQUROOHW�H�SDG�XU�VRQDGHJ�H������H�/LPRJHV��8U�
ILOP� PDW� HYLW� DGYHYLx� SOLMDGXU� DU� VRQDGHJR��� JHW� WRQLR�� DU�
VWUROODG� EUXGHW-PDW�� %RXW� 
]R� DWHUVDGHQQR�� DU� VWUROODG� LYH]��

GHGHQQXV-WUH� HYLW� NRPSUHQ� SHQDRV� HQ� GRD� EHW� VDYHW� HPVDY�
UHGVNLQ�HQ�+H[DJRQ� 
 

1pV�SDXYUHV�SDUPL�OHV�SDXYUHV 
'DQV�QRV�TXDUWLHUV�PDXGLWV 
,OV�RQW�IDLW�GH�QRXV�GHV�IDXYHV 

(Q�SHUSpWXHO�VXUVLV 
1L�ERXUJHV�P\WKRV�QL�VROGDWV 

2Q�YRXODLW�MXVWH�YLYUH�j�WRXW�SUL[ 
4XLWWH�j�IDLUH�ULPHU�OLEUH 
$YHF�OH�EUXLW�GHV�FDOLEUHV 

 
1RXV�LFL��QRXV�RQ�FUqYH 

9LYH�OD�UDJH�HW�UDV�OHV�PXUV 
 

5DV�OHV�PXUV 
 

-------------------------------------------------- 
 

H�',<
�RX�OD�PRUW 
8QH� FRPSLODWLRQ� KLVWRULTXH� GX� PRXYHPHQW� DQDUFKRSXQN�

IUDQoDLV 
 
,O� V
DJLW� G
XQ� GRXEOH� &'� pGLWp� DX� SULQWHPSV� ����� SDU� O
$3)�

�$QDUFKR3XQN� )HGHUDWLRQ���
PDLV� VXUWRXW� G
XQ� IDQ]LQH�
TXL�OHV�FRQWLHQW� 
/D� FRPSLO� HQ� HOOH�PrPH� D�
OH�PpULWH�GH�IDLUH�GpFRXYULU�
DX� QpRSK\WH� �TXH� MH� VXLV��
XQ� JUDQG� QRPEUH� GH�
JURXSHV� DQDUFKRSXQN� GH�
SXLV� OHV� DQQpHV� ���� SDUPL�
TXHOTXHV� XQV� SOXV� FRQQXV�
�WHOV�TXH�.RFKLVH��OD�+DLQH�
%ULJDGH� RX� 3HNDWUDODWDN���
'HV� HQUHJLVWUHPHQWV�
G
pSRTXH�GRQF��DYHF�FH�TXH�
FHOD� VRXV-HQWHQG� GH� GLVSD�
ULWpV�� HQWUH� HQUHJLVWUHPHQWV�
GDQV�OD�VDOOH�GH�EDLQ�HW�SUR�
GXFWLRQV�SOXV�FOHDQV� 

6L�OD�FRPSLO�HVW�LQWpUHVVDQWH��OH�IDQ]LQH�HVW�ELHQ�SOXV�TXH�FHOD��
(Q�GHKRUV�GHV�SDJHV�GH�SUpVHQWDWLRQ�GHV�JURXSHV��O
DUWLFOH�KLV�
WRULTXH� GX� PRXYHPHQW� VH� UpYqOH� SDVVLRQQDQW� SRXU� TXL� YHXW�
FRQQDvWUH� OD� IDoRQ� GRQW� XQH� ERQQH� SDUWLH� GX� SXQN� HQ�+H[D�
JRQH�V
HVW�SROLWLVpH�YHUV�XQ�DQDUFKLVPH�DIILFKp��/H�WRXW�VXSHU�
EHPHQW�LOOXVWUp�SDU�GHV�UHSURGXFWLRQV�G
DIILFKHV��GH�IDQ]LQHV�HW�
GH� SRFKHWWHV�� GH� SKRWRJUDSKLHV� G
pSRTXH� HW� GH� GHVVLQV� SRXU�
REWHQLU� XQ� UHQGX� VRPEUH� PDLV� WUqV� DJUpDEOH� j� IHXLOOHWHU� HQ�
pFRXWDQW�OHV�GLVTXHV� 
 

'R�,W�<RXUVHOI��IDLV�OH�WRL-PrPH��GHYLVH�GX�PRXYHPHQW�DQDU�
FKRSXQN� 

-XNH-ER[ 
6RQHUH]K�KD�NHPHQW�]R��� 
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HWWH� FKURQLTXH� UpSHUWRULH� IDLWV�� DFWLRQV�� PRELOLVDWLRQV�
TXL�RQW�UHWHQX�QRWUH�DWWHQWLRQ�RX�QRWUH�VRXWLHQ�UpFHP�

PHQW ��HOOH�Q¶D�SDV�OD�SUpWHQWLRQ�G¶rWUH�H[KDXVWLYH��TX¶RQ�VH�
OH�GLVH« 
 

-�2*0�-� 
 

����� ��EORFDJH�GH�OD�FRRSpUDWLYH�&RRSDJUL�j�&RQFDUQHDX�SDU�
XQH�VRL[DQWDLQH�GH�IDXFKHXUV� 

����� �� GLIIXVLRQ�
GH� WUDFWV� j� *XLQ�
JDPS� GDQV� XQ�
VXSHUPDUFKp� DLQVL�
TX¶j�9DQQHV� 
�����  �� UDVVHP�
EOHPHQW� j� VDLQW-
1D]DLUH� SRXU� Gp�
QRQFHU� OHV� LPSRU�
WDWLRQV� GH� VRMD�
RJP 

����� �� OH� FROOHFWLI� �%UR�'UHJHU� KHS�RJP�EORTXH� O¶DFFqV� GH�
O¶HQWUHSULVH�G¶DOLPHQWV�GX�EpWDLO�*X\RPDUF¶K�j�3ORXDJDW������
SRXU� SURWHVWHU� FRQWUH� O¶LPSRUWDWLRQ� HW� O¶XWLOLVDWLRQ� GH� VRMD�
RJP� 
����� �� ���� SHUVRQQHV� VH� UDVVHPEOHQW� j� 5RVWUHQHQ� ����� j�
O¶DSSHO�GX�FROOHFWLI�GH�YLJLODQFH�RJP�GX�.UHL]-%UHL]K� 
����� �� XQH� FHQWDLQH� GH� PLOLWDQW-H-V� VRXWLHQQHQW� XQ� MHXQH�
IDXFKHXU�PLQHXU� GHYDQW� OH� WULEXQDO� j�1DQWHV�� ,O� QH� VHUD� SDV�
SRXUVXLYL� 
����� ��PDUFKH�GH�GLVVpPLQDWLRQ�IHVWLYH�HW�IDPLOLDOH�HQWUH�/D�
0p]LqUH��GHYDQW�OH�VLqJH�GH�0RQVDQWR��HW�+pGp� 
����� ��EORFDJH�GH�O¶HQWUHSULVH�(QWUHPRQW�SDU�OH�FROOHFWLI�%UR�
'UHJHU�KHS�RJP�j�6DLQW-$JDWKRQ�� 
 
 
 

-�%5(,=+�-� 
 

����� ������SHUVRQQHV�GpILOHQW�GDQV�OHV�UXHV�GH�5HQQHV�FRQWUH�
OHV�ORLV�+RUWHIHX[� 
����� �� O¶(WDW� HVW� FRQGDPQp�
HQ� DSSHO� VXLWH� DX[� JDUGHV� j�
YXH�GH�3KLOLSSH�%RQQHW��PL�
OLWDQW� G¶(PJDQQ��&H�GHUQLHU�
DYDLW� GX� rWUH� KRVSLWDOLVp�
SRXU� XQ� PDQTXH� GH� YLJL�
ODQFH� TXDQW� j� GHV� SUR�
EOqPHV� GH� VDQWp� HW� XQH�
JDUGH�j�YXH�WURS�ORQJXH� 
����� �� UDVVHPEOHPHQW� GH�
VRXWLHQ�DX[�WURLV�PLOLWDQWV�
GX� SD\V� QDQWDLV� SRXUVXL�
YLV� j� 6DLQW-1D]DLUH� SRXU�
GX�VDERWDJH�GH�SDQQHDX[�
GHV�3D\V�GH�OD�/RLUH� 
����� ��FLQT�SHUVRQQHV�VRQW�SODFpHV�HQ�JDUGH� j�
YXH� VXLWH�j�XQH�PDQLIHVWDWLRQ� O\FpHQQH� �j�%UHVW��'HX[�SROL�
FLHUV�DYDLHQW�pWp�EOHVVpV�ORUV�G¶DIIURQWHPHQWV� 
����� �� WURLV� QRXYHOOHV� DUUHVWDWLRQV� RQW� OLHX� VXLWH� j� GHV�
pPHXWHV�j�%UHVW� 
����� �� DFWLRQ� FRQWUH� OD� VSpFXODWLRQ� LPPRELOLqUH �� XQH� FLQ�
TXDQWDLQH� G¶DJHQFHV� � VRQW� UHFRXYHUWHV� G¶DIILFKHV�� j� O¶LQLWLD�

WLYH�GH�OD�&%,/��VXU�/DPEDOOH��*XLQJDPS��%UHVW«� 
 

(19,5211(0(17-� 
 

����� ��PRELOLVDWLRQ�FRQWUH�O¶(35�HW�OD�OLJQH�j�WUqV�KDXWH�WHQ�
VLRQ�GDQV�OH�SD\V�GH�)RXJqUHV� 
����� ��UDVVHPEOHPHQW�DQWL�0DF�'R�j�5HQQHV�j�O¶LQLWLDWLYH�GX�
FROOHFWLI�OHV�DUWLFKDXWV�PpFRQWHQWV� 
����� ��PDQLIHVWDWLRQ�GH�����SHUVRQQHV�j�3ORXIUDJDQ�FRQWUH�

OH�SURMHW�G¶XQH�FHQWUDOH�WKHUPLTXH� 
 
-�62/,'$5,7(�,1�
7(51$7,21$/(�- 

 
����� �� PDQLIHVWDWLRQ� GH�
VRXWLHQ��j�5HQQHV��HQYHUV�OHV�
PLOLWDQWV� LQFDUFpUpV� GH� %DWD�

VXQD� DX� 3D\V� %DVTXH� 
 
 

-�6$16�3$3,(56�-� 
 
����� ��PDQLIHVWDWLRQ�j�5HQQHV�HW�GHYDQW� OH�FHQWUH�GH�UpWHQ�
WLRQ�GH�6DLQW--DFTXHV� 
$�YHQLU ��MRXUQpH�GH�PRELOLVDWLRQ�OH���PDUV��$���K����GHYDQW�
OH�FHQWUH�GH�UpWHQWLRQ�GH�6DLQW--DFTXHV�SXLV�RSpUDWLRQ�HVFDU�
JRW�YHUV�OH�FHQWUH�YLOOH�GH�5HQQHV� 
 
 

-�/(&785(6��-� 
 
3DOHVWLQH����� 
/H�OLYUH��3DOHVWLQH������GH�)UDQoRLV�/HJHDLW��SKRWRJUDSKH�
UHQQDLV���SDUDvWUD�HQ�DYU LO������DX[�eGLWLRQV�GH�-XLOOHW��,O�
HVW�PDLQWHQDQW�GLVSRQLEOH�HQ�VRXVFULSWLRQ�VXU�OH�VLWH�GH�O¶pGL�
WHXU �  �ZZZ�HGLWLRQVGHMXLOOHW�FRP� 
 
 
$OWHUQDWLYH�/LEHUWDLUH��Q������MDQYLHU����� 
/H�PHQVXHO�G¶$/� VH�SRVLWLRQQH�SDU� UDSSRUW� j� OD� UpRUJDQLVD�
WLRQ� GH� OD� /&5� DXWRXU� G¶XQ� QRXYHDX� SDUWL�� HQ� V¶RSSRVDQW� j�
FHX[�TXL�YHXOHQW�SUHQGUH� OD�GLUHFWLRQ�GX�PRXYHPHQW� VRFLDO��
7RXW�HQ�RXYUDQW�VHV�FRORQQHV�j�OD�/LJXH��FRPPH�DX[�SULQFL�
SDOHV� RUJDQLVDWLRQV� OLEHUWDLUHV� HW� GH� JDXFKH� DOWHUQDWLYH�� $/�
DIILUPH�VD�YRORQWp�GH�SUHQGUH�SDUW�j�OD�FRQVWUXFWLRQ�GX�PRX�
YHPHQW� VRFLDO�� GH� VRQ� DXWR-RUJDQLVDWLRQ�� GH� OD� FRQVWUXFWLRQ�
GX� SURMHW� DXWRJHVWLRQQDLUH� HQ� RSSRVLWLRQ� j� GHV� ILQV� pOHFWR�
UDOHV��/¶DFWXDOLWp� VRFLDOH� �VDQV-SDSLHUV�� WDEOH� URQGH� V\QGLFD�
OLVWH�� LQWHUQDWLRQDO«��D� VLQRQ� WRXWH� VD�
SODFH�GDQV�FH�QXPpUR� 
 
 
&4)'�Q�����GpFHPEUH����� 
/H� MRXUQDO� SROLWLFR-VDWLULTXH�� WRXMRXUV�
DJUpDEOHPHQW� LOOXVWUp�� Q¶\� YD� SDV� GH�
PDLQ� PRUWH� GDQV� VHV� FKURQLTXHV� VXU�
O¶DFWXDOLWp �� OHV�PpWKRGHV� VDUNR]\VWHV��
OH� V\QGLFDOLVPH� © GH� FRQYHQDQFH ª�
GDQV� OHV� JUqYHV�SRXU� OHV� UpJLPHV� VSp�
FLDX[��O¶pWDW�GpSORUDEOH�GHV�SULVRQV�HW�GHV�FRQGLWLRQV�GHV�SUL�
VRQQLHU-H-V�� UHOpJXp� PDLQWHV� IRLV� j� OD� GHUQLqUH� SRVLWLRQ� GHV�
SUpRFFXSDWLRQV�QDWLRQDOHV«¬�FH�VXMHW� OD�GHUQLqUH�FKURQLTXH�

3HWUD�QHYH] "�7FKL�TX¶\¶D�G¶QHX " 
/D�FKURQLTXH�GX�&RXUURX�G¶QpWHwH 
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GX� FRUUHVSRQGDQW� © SHUPDQHQW ª� DX� SpQLWHQFLHU�� -DQQ-0DUF�
5RXLOODQ��SDVVp�DX�UpJLPH�GH�VHPL-OLEHUWp�GHSXLV« 
 
 
6LOHQFH�Q�������QRYHPEUH�������6LOHQFH�Q������IpYULHU����� 

9RLFL� ��� DQV� TXH� FH� PDJD]LQH� © pFROR-
DOWHUQDWLI ª� VRUW� PHQVXHOOHPHQW� VHV� QX�
PpURV �� SURFKH� GHV� LGpHV� GHV� 9HUWV�� RX�
GX�PRLQV�GH�OD�JDXFKH�GHV�9HUWV��LO�RXYUH�
QpDQPRLQV� VHV� FRORQQHV� ODUJHPHQW� VXU�
WRXV� OHV�SUREOqPHV� OLpV�j� OD�TXHVWLRQ�VR�
FLDOH�� HQYLURQQHPHQWDOH�� VROLGDLUH� HW� FL�
WR\HQQH� SRXUUDLW-RQ� GLUH�� &KDFXQ-H� \�
WURXYHUD� VRQ�FRPSWH�RX� WURXYHUD�j�\� UH�
GLUH��PDLV�RQ�SHXW� VH� UpMRXLU�GH� OD�SODFH�
GRQQpH� DX[� GpEDWV�� FRPPH� GDQV� OH� QX�
PpUR� GH� QRYHPEUH� VXU� O¶pFRORJLH� SROL�

WLTXH�HW�VHV�GLIIpUHQWHV�VWUDWpJLHV��pOHFWRUDOHV�RX�DQFUpHV�GDQV�
OHV� OXWWHV� FROOHFWLYHV�� -H� QH� SHX[� SDV� P¶HPSrFKHU� GH� FLWHU�
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