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' H�SDUW�OHXU�FXOWXUH�VSpFLILTXH��OHXU�KLVWRLUH��OHXUV�ODQJXHV��
OHXU�VHQWLPHQW�G
DSSDUWHQDQFH�FRPPXQH��OH�%UHWRQ�QHV�FRQVWL�
WXHQW� 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�LQIOLJpV�SDU�OH�
FRORQLDOLVPH� IUDQoDLV� �� DFFXOWXUDWLRQ�� SHUWH� GH� QRV� ODQJXHV��
GpSHQGDQFH�WRWDOH�j�O
eWDW«�1RXV�YRXORQV�rWUH�DFWHXUV�HW�DF�
WULFHV�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�pWLQFHOOH�SRXYDQW�
HQ�HQWUDvQHU�G
DXWUHV��HQ�SDUWLFXOLHU�GDQV�OHV�OXWWHV�G
pPDQFLSD�
WLRQ� TXL� VRQW� XQ� UpVHUYRLU� SRWHQWLHO� GH� FKDQJHPHQWV� 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� 

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

3 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�IRQF�
WLRQQHPHQW� TXL� SDUW� GH� OD� EDVH� �� DVVHPEOpHV� GH� YLOODJHV�� GH�
FRPPXQHV��GH�JURXSHV�DIILQLWDLUHV��GH�SD\V��R��FKDTXH�LQGLYL�
GX�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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/H�+XFKRqU��OH�SRUWH-YRL[�HQ�JDOOR��HVW�OH�MRXUQDO�WULPHVWULHO�GH�OD� 
&RRUGLQDWLRQ�SRXU�XQH�%UHWDJQH�,QGpSHQGDQWH�HW�/LEHUWDLUH��&%,/� 

 
,661�������-���� 

&RQWDFW���KXFKRHU#QR-ORJ�RUJ� 
�/H�+XFKRqU�F�R�&%,/��%3��������������*ZHQJDPS�FHGH[ 

 

3 OLMRXW�D� UDIH�GHRPS�D-ZH]KR�� WHQQDx�RX]K�ND]H�
WHQQR�� DOO�� KD� NRQWDx� GHRF¶K� WUDR�� SOLMXV�� GHJDV�
GHRF¶K�NHOHLHU� H�UXV��3OLMRXW� D� UDIH�GHRPS�FKRP�KHS�
VNUDJQDO��KHS�NOHPP��3H]K� µ]R��JZDOO�EHOO�RPS�RX]K�
ND]HWHQQR��PRG�*$/$��1H�YHYRPS�NHW�NHQQHEHXW�HQ�
XU� EHG� GLVSDU�� KD� EUHPDx�� SHS� JZLU� ]R� PLUHW� VWUL]K�
JDQW�:DOW�'LVQH\� D� IHG� NDR]LR�� NRUULJDQH]��'LJDUH]�
QHX]H�� Q¶HR� NHW� HFKX� VHYHO� KRU� PRXH]K� UDN�
QLYHUXVRF¶K-QLYHUXVDx� HPDx� F¶KRD]K� DQ� GDUYRXGR��
GLUHL]K� VLZD]K�� 1HPHW� PD� GLYL]RPS� WUHLx� NHLQ� G¶DU�
VWRXUP�� KD� GHJHPHU� SH]K� D� YH]� VHUYLMHW� GHRPS«�XU�
JDGRU-YUHF¶K�� XQ� WHOH� ����� GLUD]L�� HYLW� ORxNDx�
JZHOORF¶K� F¶KRD]K� R� YUXGHUH]K� HYLW� DU� VXUHQWH]�� SH�
F¶KRD]K�HYLW�PD�GHEUIHPS�2*0R���EH]Dx�NHYUDQQHU�
LHQ�DQ�QXNOHHO«�H-NHLW�PD�YH]�EHUQLHW� DU� UH�EDRXUDx�
DF¶KDQRPS�µED�WRXOOR��EUHLQ�DU�UHSXEOLN��SH�YH]RQW�R�
YHUYHO� JDQW� DQ� QDRQ�� H-NHLW� P¶HPDLQW� R� WLVWUXMLx� KRU�
KXxYUHR���KRU�VHYHQDGXULR���H-NHLW�P¶HPDLQW�R�ODUGDx�
KDJ� R� YRQW� GD� YH]Dx� SLQYLGLNRF¶K� SLQYLGLNDx�� KD�
GLYH]K� H� F¶KRXOHQQRQW� F¶KRD]K� GLJDQHRPS� NDRXW� R�
ORGHQQ�DGDUUH�GD�YDUH�DQ�GLOHQQDGHJR�� 
1H�YR�NHW�JZDOO�]LVKHxYHO�DQ�QLYHUHQQ-PDx�P¶HXV�DRQ�
HYLW�WRXW�DQ�DEHJR�-VH��0HW��OHQQHU�NDHU��OHQQHUH]�
JDHU��PD�UD�SRDQ�GLW�DU�EHG-PDx��HYHO�PD�UD�SRDQ�
GHRPS���GHXV�GDYHGRPS�HYLW�PD�VWRXUPIHPS�
DVDPEOHV��8Q�DUP�HR�DU�F¶KHQJUHG�GLUDN�DU�SUHQQGHQQ� 

 
3DUIRLV�� RQ� DLPHUDLW� ELHQ� UHVVHPEOHU� j� G¶DXWUHV� MRXU�
QDX[���� YRXV� UDFRQWHU� GH� EHOOHV� KLVWRLUHV�� Q¶DYRLU� TXH�
GHV�ERQQHV�QRXYHOOHV�j�YRXV�DQQRQFHU��2Q�YRXGUDLW�QH�
SOXV� DYRLU� j� URQFKRQQHU�� QH� SOXV� JpPLU�� QH� SOXV� VH�
SODLQGUH����0DLV� YRLOj�� RQ� Q¶HVW� SDV� *$/$� HW� QRXV� QH�
YLYRQV�SDV�GDQV�XQ�PRQGH�PHUYHLOOHX[ HW�OHV�FRQWHV�GH�
IpHV� VRQW� PDLQWHQDQW� WRXV� FRS\ULJKWpV� FKH]� :DOW� 'LV�
QH\��1RQ��QRXV�Q¶DYRQV�SDV�ILQL�GH�QRXV�UpYROWHU��HW�OHV�
RFFDVLRQV�GH�VH�VHQWLU�HQ�FROqUH�VRQW�PDOKHXUHXVHPHQW�
GH� SOXV� HQ� SOXV� QRPEUHXVHV�� $� PRLQV� GH� UHQRQFHU�� HW�
G¶DFFHSWHU�VDQV�EURQFKHU�O¶DYHQLU�TX¶RQ�QRXV�UpVHUYH ��
XQ� IDXWHXLO� DYHF� GHYDQW� XQH� WpOp� ����pPH� SRXU� PLHX[�
JREHU� HQFRUH� OHXU� SURSDJDQGH� VpFXULWDLUH�� OHXUV� SXEV�
QRXV�SUpSDUDQW�j�GH�IXWXUV�UHSDV������2*0��XQ�SRUWH�
IHXLOOH�DYHF�GHV�DFWLRQV�GDQV�OH�QXFOpDLUH����SHQGDQW�TXH�
GHV�PLOOLHUV�GH�SUpFDLUHV�YLHQQHQW�VDQV�FHVVH�JURVVLU�OH�
QRPEUH� GH� WDXODUGV�� G¶DIIDPpV�� SHQGDQWV�TX¶LOV� UDVHQW�
QRV�UrYHV�HW�QRXV�LPSRVHQW�OHXU�FXOWXUH��SHQGDQW�TX¶LOV�
V¶HQJUDLVVHQW� HW� V¶HQULFKLVVHQW� VRXV� QRWUH� QH]� HW� UHGH�
PDQGHQW�GX�UDEH�j�FKDTXH�pOHFWLRQ� 
&H�PRLV-FL��FH�QXPpUR�GX�+XFKRqU�QH� IHUD�SDV�H[FHS�
WLRQ� j� OD� UqJOH� SRXU� WRXWHV� FHV� UDLVRQV�� (W� VL�� OHFWHXU��
OHFWULFH�� FH� PRQGH� WH� IDLW� PDO���� 5HMRLQV-QRXV� GDQV� OD�
OXWWH��/D�VROLGDULWp�HVW�XQH�DUPH�FRQWUH�OD�IDWDOLWp� 

(',72� 
3(11$'-6785 
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3 RXUWDQW� �HQILQ� HQ� JpQpUDO�� M¶DLPH�
DOOHU�j�OD�PHU��0DLV�F¶HVW�SDV�SDUFH�TXH�
F¶pWDLW� XQ� EDWHDX� ERXUUp� GH� VDORSHULHV�
TX¶LO� IDOODLW� OH� IDLUH�DFFRVWHU�j�/RULHQW ��
(QILQ� ERQ�� HQ� FH� YHQGUHGL� ��� MDQYLHU�
QRXV� GpEDUTXRQV� DX� SRUW� GH� FRPPHUFH�
GH� �FHWWH� PDJQLILTXH� YLOOH� GH�� /RULHQW�
SRXU� XQ� UDVVHPEOHPHQW� DQWL-2*0�� /D�
VHPDLQH� SUpFpGHQW� FH� UDVVHPEOHPHQW��
XQH�H[SpGLWLRQ�PDULWLPH�DYDLW�pWp�PH�
QpH�HQ�SOHLQH�PHU��FRQMRLQWHPHQW�SDU�
*UHHQSHDFH�� OHV� )DXFKHXUV� 9RORQ�
WDLUHV� HW� OD� &RQIpGpUDWLRQ� 3D\�
VDQQH��/H����MDQYLHU��O¶(V�
SHUDQ]D�� O¶XQ� GHV� ED�
WHDX[� GH� OD� IORWWLOOH�
GH� *UHHQSHDFH�
pWDLW� SDUWL� G¶$Q�
JOHWHUUH� SRXU�
DOOHU� j� OD� UHQ�
FRQWUH� GX�
*ROGHQ� /LRQ��
FDUJR� EDWWDQW�
SDYLOORQ� PDO�
WDLV�� YHQDQW�
G¶$UJHQWLQH�
DYHF� XQ� FKDUJH�
PHQW� GH� �������
WRQQHV� GH� WRXUWHDX� GH�
VRMD� WUDQVJpQLTXH�
�O¶pTXLYDOHQW� GH� ������ KHFWDUHV���
GHVWLQp� j� O¶DOLPHQWDWLRQ� DQLPDOH�
�O¶pTXLYDOHQW� GH� O¶DOLPHQWDWLRQ� GH�
����������� GH� SRXOHWV� RX� GH� ��������
SRUFV��� 
 
/D� WHQWDWLYH� G¶DERUGDJH� GX� FDUJR�� DX�
ODUJH� GX� 3RUWXJDO�� DYDLW� pFKRXp� HQ� UDL�
VRQ� G¶XQH� PHU� WUqV� IRUWH��0DLV� OH� *RO�
GHQ� /LRQ� D� TXDQG� PrPH� pWp� HVFRUWp�
MXVTX¶j� VD� GHVWLQDWLRQ�� OH� SRUW� GH� /R�
ULHQW�� R�� OHV� GHX[� EDWHDX[� DUULYDLHQW� OH�
���MDQYLHU�DX�VRLU��(Q�PLOLHX�GH�PDWLQpH�
GX� ��� MDQYLHU�� HQYLURQ� PLOOH� FLQT� FHQW�
SHUVRQQHV��YHQXHV�GH�WRXWH�OD�)UDQFH��VH�
UpXQLVVDLHQW� VXU� OH� TXDL� GH� GpFKDUJH�
PHQW�GX�SRUW�GH�FRPPHUFH�SRXU�XQ�UDV�
VHPEOHPHQW�GH�SURWHVWDWLRQ��j�O¶DSSHO�GH�
*UHHQSHDFH�� GHV�)DXFKHXUV�9RORQWDLUHV�
HW�GH�OD�&RQIpGpUDWLRQ�3D\VDQQH�  
 
(Q�FH�TXL�FRQFHUQH�© OD�FRQI¶ ª�� VXSHU�
PDQ� j� PRXVWDFKHV� �-RVp� %RYp�� QRXV� D�
SODFp� XQH� QRXYHOOH� GpVREpLVVDQFH� FL�
YLOH���6RUWH]�YRV�SLQFHDX[�HW�YRWUH�SHLQ�
WXUH�EOHXH�HW�GHYHQH]�©�'pWHFWLYH�2*0�
ª� �� 9RWUH� PLVVLRQ� �VL� YRXV� O¶DFFHSWH]��
HVW�VLPSOH��FKHUFKH]�WRXW�FH�TXL�FRQWLHQW�
GHV�2*0�HW�SHLJQH]� OH�HQ�EOHX��0rPH�
OHV� KXPDLQV«KHX�� QRQ� �� SDV� HQFRUH«
OHV� YDFKHV� j� OD� OLPLWH�� PDLV� HQ� YLROHW��

FRPPH�SRXU�OH�FKRFRODW���$ORUV�TXH�OHV�
LQWHUORFXWHXUV� FH� VXFFpGDLHQW� j� OD� WUL�
EXQH�M¶HVVD\DLV�G¶HVWLPHU�OD�YDOHXU�GH�FH�
EDWHDX� ERXUUp� G¶2*0�� /H� EDWHDX� �XQ�
SHX�� �� O¶pTXLSDJH� �HQFRUH� PRLQV�� �� OD�
FDUJDLVRQ� G¶2*0� �� "��  � &56�
�EHDXFRXS����KDXWV�JUDGp��EHDXFRXS����
IOLFV� HQ� FLYLO� �EHDXFRXS�� �� MRXUQDOLVWHV�
�SDV� PDO��� $� YRXV� GH� UpVRXGUH� O¶pTXD�
WLRQ�� 8Q� LQGLFH� SRXU� YRXV� DLGHU�� LO� \�
DXUDLW� HX� GH� O¶RU� GDQV� OHV� VRXWHV� TX¶LO�
Q¶\�DXUDLW�SDV�HX�SOXV�GH�IOLFV���3LUH��VL�
RQ�FRPSDUH�OH�VDODLUH�G¶XQ�GHV�&56�HW�
OD� PDVVH� VDODULDOH� GH� O¶pTXLSDJH� GX�

*ROGHQ� /LRQ� �KRUV� RIILFLHUV�� RQ�
GRLW� DYRLU� XQH� MROLH� VXUSULVH� ��
*UHHQSHDFH� GH� VRQ� F{Wp�
RUJDQLVDLW� XQ� DWHOLHU�
SHLQWXUH� GRQW� OH� EXW�
pWDLW� GH� SHLQGUH� OH�
EDWHDX�HQ�EOHX�� 

 
3URILWDQW�
�OkFKHPHQW "�� GH�

OD� SDXVH� UHSDV� GH�
FHUWDLQV� &56�� GHX[� ©�

FRPPDQGRV� ª� DQJODLV�
PRQWDLHQW� VXU� OH� EDWHDX�

SRXU� GpSOR\HU� XQH� MROLH� EDQ�
GHUROH� DQWL-2*0� �HQ� DQJODLV�

ELHQ� HQWHQGX��� 'pORJpV� LOOLFR� �VRXV�
OHV� VLIIOHWV� HW� OHV� SURWHVWDWLRQV��� LOV� VRQW�
UHOkFKpV��WUqV��UDSLGHPHQW��'¶DLOOHXUV�RQ�
SHXW�VH�GHPDQGHU�FRPPHQW�DYHF�VL�SHX�
GH� VRXWLHQ� GH� OD� SDUW� GH� *UHHQSHDFH�
HQWUH�OH�EDWHDX�HW�OH�IRXUJRQ�GH�&56��LOV�
V¶HQ� VRLHQW� VRUWLV� DXVVL� IDFLOHPHQW� ��«�
+D� �«LOV� RQW� GH� ERQV� DYRFDWV«F¶HVW�
SUDWLTXH�TXDQG�PrPH� 
 
%RQ�� UHSUHQRQV� QRWUH� VpULHX[�� 3HQGDQW�
FH� UDVVHPEOHPHQW�� SOXVLHXUV� SUREOqPHV�
RQW�pWp�PRQWUpV�GX�GRLJW��0DLV�DYDQW�GH�
FRPPHQFHU�� XQH� SHWLWH� GpILQLWLRQ�� 8Q�
2UJDQLVPH� *pQpWLTXHPHQW� 0RGLILp�
�2*0�� HVW� XQ� RUJDQLVPH� YLYDQW� FUpp�
DUWLILFLHOOHPHQW� SDU� O
KRPPH� DX� WUDYHUV�
GH� OD� PRGLILFDWLRQ� GH� O
LGHQWLWp� JpQp�
WLTXH�G
XQ�RUJDQLVPH�H[LVWDQW��/HV�WHFK�
QLTXHV�UpFHQWHV�GX�JpQLH�JpQpWLTXH�SHU�
PHWWHQW�� HQ� HIIHW�� DXMRXUG
KXL� GH� SUpOH�
YHU� XQ� RX� SOXVLHXUV� JqQHV� VXU� XQ� RUJD�
QLVPH� �YLUXV�� EDFWpULH�� DQLPDO�� SODQWH��
HWF���HW�GH�OHV�LQVpUHU�GDQV�OH�SDWULPRLQH�
JpQpWLTXH� G
XQ� DXWUH� RUJDQLVPH�� $�
O
KHXUH�DFWXHOOH��LO�Q
H[LVWH�DXFXQH�pWXGH�
j� ORQJ� WHUPH� VXU� OHV� ULVTXHV� VDQLWDLUHV�
OLpV�j�OD�FRQVRPPDWLRQ�G
2*0��0DLV�VL�
O¶LQIOXHQFH�GHV�2*0�VXU�QRWUH�VDQWp�Q
D�
SDV� pWp� GpPRQWUpH� j� FH� MRXU�� GHV� SUR�
EOqPHV� pFRQRPLTXH� HW� GH� FRQVRPPD�
WLRQ� RQW� HX[�� ELHQ� pWp� LGHQWLILpV�� &HU�

WDLQV�MXULVWHV�GHV�JUDQGHV�ILUPHV�SURGXF�
WULFHV� G
2*0� SURFODPHQW� TX
LO� HVW� FUL�
PLQHO� GH� V
RSSRVHU� DX[� 2*0� FDU� OHXU�
FXOWXUH�SHUPHWWUDLW�GH�FRQWULEXHU�j�O
pUD�
GLFDWLRQ� GH� OD� IDLP� GDQV� OH� PRQGH��
3RXUWDQW�� DFWXHOOHPHQW�� OD� SODQqWH� SUR�
GXLW� VXIILVDPPHQW� G
DOLPHQWV� SRXU� WRXV�
VHV�KDELWDQWV��  
 
/D� � FXOWXUH� GH� SODQWHV� WUDQVJpQLTXHV�
SHUPHW� j� FHV�JUDQGHV� ILUPHV� GH� FRQWU{�
OHU� OD� SURGXFWLRQ� GH� QRWUH� DOLPHQWDWLRQ�
JUkFH�DX[�EUHYHWV�SULV�VXU�OHV�VHPHQFHV�
2*0�� /D� VRFLpWp� 0RQVDQWR�� SDU�
H[HPSOH�� GpWLHQW� DXMRXUG
KXL� ���� GX�
PRQRSROH� VXU� OHV� VHPHQFHV� WUDQVJp�
QLTXHV�FXOWLYpHV�GDQV� OH�PRQGH�HW�Q
Kp�
VLWH�SDV�j�WUDvQHU�HQ�MXVWLFH�WRXW�DJULFXO�
WHXU� VRXSoRQQp� GH� OHV� XWLOLVHU�
�LOOpJDOHPHQW���(Q�HIIHW��RQ�OHXU�LQWHUGLW�
GH� UH-VHPHU� OHV� VHPHQFHV� UpFROWpHV��
&HWWH� LQWHUGLFWLRQ� UHSUpVHQWH� XQH� PH�
QDFH�JUDYH�SRXU�O
DJUR�ELRGLYHUVLWp�HW�OD�
VpFXULWp�DOLPHQWDLUH�PRQGLDOH��SDUFH�TXH�
FH�VRQW�MXVWHPHQW�FHV�SUDWLTXHV�GH�UpXWL�
OLVDWLRQ�HW�G
pFKDQJH�GH� VHPHQFHV�HQWUH�
SD\VDQV� TXL� RQW� SHUPLV� OH� GpYHORSSH�
PHQW�HW�OD�FXOWXUH�G
LQQRPEUDEOHV�YDULp�
WpV�GH�SODQWHV�DOLPHQWDLUHV�DGDSWpHV�DX[�
FRQGLWLRQV� ORFDOHV�� /H� SUREOqPH� GH� OD�
IDLP� GDQV� OH� PRQGH� HVW� DYDQW� WRXW� XQ�
SUREOqPH�GH�UpSDUWLWLRQ�GHV�ULFKHVVHV�HW�
G
DFFqV� j� O
DOLPHQWDWLRQ�� 3UpWHQGUH� TXH�
OD� SODQqWH� QH� SRXUUD� VH� QRXUULU� TX
HQ�
JpQpUDOLVDQW� O
DJULFXOWXUH� LQGXVWULHOOH�
GHV� SD\V� GX�1RUG� RX� j� OD� VHXOH� FRQGL�
WLRQ�TXH�OHV�ILUPHV�DJURFKLPLTXHV�VRLHQW�
DXWRULVpHV� j� GLVVpPLQHU� OHXUV� 2*0� HVW�
XQH� ErWLVH�� ,O� IDXGUDLW� DX� FRQWUDLUH� SHU�
PHWWUH� DX[� SHWLWV� SD\VDQV� GX� 6XG�� TXL�
FRQVWLWXHQW� OHV� WURLV-TXDUWV� GHV� PDO�
QRXUULV�� GH� PHWWUH� HQ� RHXYUH� GHV� SUD�
WLTXHV� DJULFROHV� DGDSWpHV� j� OHXU�PLOLHX��
YLDEOHV� VXU� OH� ORQJ� WHUPH�� HW� TXL� QH� OHV�
UHQGHQW�SDV�GpSHQGDQWV�GHV�ILUPHV�DJUR�
FKLPLTXHV�� 
 
 
 
0DOJUp� O
DXJPHQWDWLRQ�GH� OD�SURGXFWLRQ�
DOLPHQWDLUH� GH� FHV� WUHQWH� GHUQLqUHV� DQ�
QpHV�� PDOJUp� OHV� HQJDJHPHQWV� GH� OD�
FRPPXQDXWp� LQWHUQDWLRQDOH� ORUV�GX�SUH�
PLHU� 6RPPHW� 0RQGLDO� GH� O
$OLPHQWD�
WLRQ�HQ�����������PLOOLRQV�GH�SHUVRQQHV�
GDQV� OH�PRQGH� VRXIIUHQW� WRXMRXUV� GH� OD�
IDLP��/HV���VROXWLRQV���PLVHV�HQ�RHXYUH�
MXVTX
j� SUpVHQW� SRXU� PHWWUH� ILQ� j� FHWWH�
VLWXDWLRQ� RQW� VXUWRXW� SURILWp� DX� VHFWHXU�
DJUR-LQGXVWULHO�  
 

�6XLWH�SDJH��� 

2*0��� 
8QH�YDVWH�VXSHUFKHULH 
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(QFRXUDJHU� O
DJULFXOWXUH� GXUDEOH� VXS�
SRVH�TXH�FKDTXH�SHXSOH�VRLW� OLEUH�GH�VH�
SURWpJHU� GH� O¶LQIOXHQFH� GHV� © SD\V� GX�
1RUG ª� HW� OLEUH� GH� PHWWUH� HQ� RHXYUH�
O¶DJULFXOWXUH�GH�VRQ�FKRL[� 'HSXLV� OH� ���
DYULO������� OHV� IDEULFDQWV�RQW�REOLJDWLRQ�
GH� IDLUH� ILJXUHU� VXU� OHV� HPEDOODJHV� OD�
PHQWLRQ� �LVVX� GH� PDwV�VRMD� JpQpWLTXH�
PHQW�PRGLILp��ORUVTXH��� 
-�OHV�LQJUpGLHQWV�GH�FHV�SURGXLWV�FRQWLHQ�
QHQW�SOXV�GH����GH�PDwV�RX�GH�VRMD�Jp�
QpWLTXHPHQW�PRGLILpV 
�-�OHV�DGGLWLIV�RX�DU{PHV�GH�FHV�SURGXLWV�
VRQW�LVVXV�GH�PDwV�RX�GH�VRMD�JpQpWLTXH�
PHQW�PRGLILpV� 
$XMRXUG
KXL� OD� WUqV� JUDQGH�PDMRULWp�GHV�
SURGXLWV� GHVWLQpV� j� O
DOLPHQWDWLRQ� KX�
PDLQH� Q
HVW� SDV� pWLTXHWpH�� 'H� SOXV� j�
O
KHXUH� DFWXHOOH�� LO� Q
� \� D� SDV� GH� UpJOH�
PHQWDWLRQ� VXU� O
pWLTXHWDJH� GHV� SURGXLWV�
GHVWLQpV� j� O
DOLPHQWDWLRQ� DQLPDOH� HW� VXU�
OHV� SURGXLWV� LVVXV� GH� FHV� DQLPDX[�� &H�
TXL�VLJQLILH�WRXW�VLPSOHPHQW�TXH�VL�YRXV�
DFKHWH]�XQH�FXLVVH�GH�SRXOHW�RX�XQ�VWHDN�
DXMRXUG
KXL�� YRXV� QH� SRXYH]� SDV� VDYRLU�
VL� O
DQLPDO� G
pOHYDJH� D� pWp� QRXUUL� DYHF�
GX� VRMD� RX� GX� PDwV� WUDQVJpQLTXH�� dD�
P¶D� GRQQp� IDLP� WRXW� FH� VpULHX[�� 6L� RQ�
DOODLW�PDQJHU�XQ�NHEDE�«�WUDQVJpQLTXH�
ELHQ�HQWHQGX� 

  0DQX 
 
 
 
 

7 L� DQ� GLVSDF¶K� H[LVWH�GHSXLV�ELHQW{W�GHX[�DQV��&¶HVW�XQ�FRO�
OHFWLI�GH� OD�&%,/�TXL� V¶HVW�GRQQp�SRXU�EXW�GH�PRQWHU�HW�GH� IDLUH�
IRQFWLRQQHU�XQH�IHUPH�DXWRJpUpH��&HOOH-FL�FRPSUHQG�SRXU�O¶LQVWDQW�
��KDELWDQW-H-V�HW�SURGXLW�GX� ODLW��GX� IURPDJH��GHV�°XIV�HW�GHV� Op�
JXPHV��DLQVL�TXH�ELHQW{W��GH�OD�YLDQGH��6XU�OH�WHUUDLQ��XQ�YDOORQ�GH�
��KHFWDUHV�HQYLURQ��LO�HVW�pJDOHPHQW�SUpYX�G¶H[SORLWHU�OH�ERLV�� 
����&H�WHUUDLQ�HVW�GpWHQX�OpJDOHPHQW�SDU�O¶XQ�GHV�PHPEUHV�GX�FRO�
OHFWLI�� PDLV� LO� HVW� QRQ-FRQVWUXFWLEOH�� 9RLOj� SRXUTXRL�� DORUV� TXH�
QRXV� ILQLVVLRQV� OHV� WUDYDX[�GH�QRWUH�KDELWDWLRQ��XQH� �PDLVRQQHWWH�
HQ�ERLV�HW�SLHUUHV��GHV�JHQGDUPHV�VRQW�YHQXV�QRXV�UHQGUH�YLVLWH�j�
OD�VXLWH�G¶XQH�GpQRQFLDWLRQ�DQRQ\PH��&HOD�QRXV�D�XQ�SHX�pWRQQp��
FDU�WRXV�OHV�YRLVLQV�TXH�QRXV�DYLRQV�FURLVpV��HW�TXH�QRXV�DYRQV�SX�
FRQQDvWUH�SDU�OD�VXLWH��VHPEODLHQW�ELHQ�GLVSRVpV�j�QRWUH�pJDUG��/HV�
JHQGDUPHV�VH�VRQW�FRQWHQWpV�GH�SUHQGUH�GHV�SKRWRV�HW�G¶DXGLWLRQ�
QHU� OH�SURSULpWDLUH�GX� WHUUDLQ��4XHOTXHV� WHPSV�SOXV� WDUG�� OH�PDLUH�
HVW�YHQX�QRXV�YRLU��,O�VHPEODLW�DQLPp�GHV�PHLOOHXUHV�LQWHQWLRQV ��LO�
YHQDLW�QRXV�SURSRVHU�XQH�UpJXODULVDWLRQ��6L�QRXV�IDLVLRQV�XQH�GH�
PDQGH�GH�SHUPLV�GH�FRQVWUXLUH��LO�QRXV�DSSXLHUDLW�HW�GRQQHUDLW�XQ�
DYLV�IDYRUDEOH��&H�TXL�pWDLW�OpJDO�SXLVTXH��VHORQ�OH�FRGH�GH�O¶XUED�
QLVPH�� © ���VL� >OH� FRQVHLO�PXQLFLSDO@� FRQVLGqUH� TXH� O¶LQWpUrW� GH� OD�
FRPPXQH�� QRWDPPHQW� SRXU� pYLWHU� XQH� GLPLQXWLRQ� GH� OD� SRSXOD�
WLRQ��OH�MXVWLILH��� ª��1RXV�DYRQV�GRQF�IDLW�OD�GHPDQGH� 
����8Q�DQ�D�SDVVp��XQ�DQ�GXUDQW�OHTXHO�GH�QRXYHDX[-YHOOHV�SDUWLFL�
SDQW-HV�DX�SURMHW�VRQW�DUULYpV��R��GH�QRXYHDX[�SHWLWV�EkWLPHQWV�RQW�
YX�OH�MRXU��R��OH�MDUGLQ�HW�OH�WURXSHDX�RQW�JUDQGL��XQ�SHX�����1RXV�
DYRQV�DORUV�UHoX�XQH�QRWLILFDWLRQ�GH�UHIXV�GH�SHUPLV�GH�FRQVWUXLUH�
DVVRUWLH� G¶XQ� DYLV� GpIDYRUDEOH� GX�PDLUH�� &DOPHPHQW�� PDOJUp� XQ�
pQHUYHPHQW�FRPSUpKHQVLEOH��QRXV�DYRQV�SULV�UHQGH]-YRXV�DYHF�OXL�
SRXU�OXL�GHPDQGHU�TXHOTXHV�H[SOLFDWLRQV��,O�QRXV�DWWHQGDLW�DYHF�HQ�
UHQIRUW�VD�SUHPLqUH�DGMRLQWH��(Q�UpSRQVH�j�QRV�TXHVWLRQV�� LO�D�Gp�
FODUp�TX¶LO�QH�SRXYDLW�SDV�DOOHU�j� O¶HQFRQWUH�GH�O¶DYLV�GH�OD�''(��
SXLV�TX¶LO�QH�SRXYDLW�SDV�VH�OH�SHUPHWWUH��FH�TXL�HVW�GLIIpUHQW��FDU�
DORUV�© WRXW�OH�PRQGH�IHUDLW�SDUHLO ª��$SUqV�XQH�GHPL-KHXUH�G¶XQH�
GLVFXVVLRQ�TXL�WRXUQDLW�HQ�URQG��QRXV�VRPPHV�SDUWLV�� 
���(W� QRXV� UHYRLOj� DX� SRLQW� GH� GpSDUW �� WRXWHV� QRV� FRQVWUXFWLRQV��
SUpVHQWHV� HW� IXWXUHV�� VRQW� LOOpJDOHV�� 0DLV� FHOD� QH� QRXV� JrQH� SDV�
SOXV�TXH�oD��HW�oD�QH�QRXV�HPSrFKHUD�SDV�GH�FRQWLQXHU�GDQV�OD�YRLH�
TXH�QRXV�DYRQV�FKRLVLH ��WHQWHU�GH�FRQFLOLHU�QRWUH�PRGH�GH�YLH�HW�
QRV�DVSLUDWLRQV�OLEHUWDLUHV� 
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' LVFULPLQpV� j� O
HPEDXFKH�� DX� ORJHPHQW�� j� OD� VDQWp�� j�
O
pFROH� HW� DX[� ORLVLUV�� OHV� SHUVRQQHV� LVVXHV� GHV� FRORQLHV��
DQFLHQQHV�RX�DFWXHOOHV��HW�GH�O
LPPLJUDWLRQ�SRVW-FRORQLDOH�VRQW�
OHV� SUHPLqUHV� YLFWLPHV� GH� O
H[FOXVLRQ� VRFLDOH� HW� GH� OD�
SUpFDULVDWLRQ�� ,QGpSHQGDPPHQW� GH� OHXUV� RULJLQHV� HIIHFWLYHV��
OHV� SRSXODWLRQV� GHV� ©� TXDUWLHUV� ª� VRQW� ©� LQGLJpQLVpHV� ª��
UHOpJXpHV�DX[�PDUJHV�GH�OD�VRFLpWp�� 
 
/HV� ©� EDQOLHXHV� ª� VRQW� GLWHV� ©� ]RQHV� GH� QRQ-GURLW� ª� TXH� OD�
5pSXEOLTXH�HVW�DSSHOpH�j�©�UHFRQTXpULU�ª��&RQWU{OHV�DX�IDFLqV��
SURYRFDWLRQV� GLYHUVHV�� SHUVpFXWLRQV� GH� WRXWHV� VRUWHV� VH�
PXOWLSOLHQW� WDQGLV� TXH� EUXWDOLWpV�� DJUHVVLRQV� HW� DXWUHV� FULPHV�
SROLFLHUV�QH�VRQW�TXH�UDUHPHQW�VDQFWLRQQpV�SDU�XQH�MXVWLFH�TXL�
IRQFWLRQQH� j� GHX[� YLWHVVHV�� 3RXU� H[RQpUHU� OD�5pSXEOLTXH�� RQ�
DFFXVH� QRV� SDUHQWV� GH� GpPLVVLRQ� DORUV� TXH� QRXV� VDYRQV� OHV�
VDFULILFHV�� OHV�HIIRUWV�GpSOR\pV�� OHV� VRXIIUDQFHV�HQGXUpHV��/HV�
PpFDQLVPHV� FRORQLDX[� GH� OD� JHVWLRQ� GH� O
LVODP� VRQW� UHPLV� j�
O
RUGUH� GX� MRXU� DYHF� OD� FRQVWLWXWLRQ� GX� &RQVHLO� IUDQoDLV� GX�
&XOWH� 0XVXOPDQ� VRXV� O
pJLGH� GX� PLQLVWqUH� GH� O
,QWpULHXU��
'LVFULPLQDWRLUH��VH[LVWH��UDFLVWH��OD�ORL�DQWL-IRXODUG�HVW�XQH�ORL�
G
H[FHSWLRQ� DX[� UHOHQWV� FRORQLDX[�� 7RXW� DXVVL� FRORQLDO�� OH�
SDUFDJH�GHV�KDUNLV�HW�HQIDQWV�GH�KDUNLV��/HV�SRSXODWLRQV�LVVXHV�
GH� OD� FRORQLVDWLRQ� HW� GH� O
LPPLJUDWLRQ� VRQW� DXVVL� O
REMHW� GH�
GLVFULPLQDWLRQV� SROLWLTXHV�� /HV� UDUHV� pOXV� VRQW� JpQpUDOHPHQW�
FDQWRQQpV�DX�U{OH�GH�©�EHXU�ª�RX�GH�©�EODFN�ª�GH�VHUYLFH��2Q�
UHIXVH�OH�GURLW�GH�YRWH�j�FHX[�TXL�QH�VRQW�SDV�©�IUDQoDLV�ª��HQ�
PrPH�WHPSV�TX
RQ�FRQWHVWH�©�O
HQUDFLQHPHQW�ª�GH�FHX[�TXL�OH�
VRQW�� /H� GURLW� GX� VRO� HVW� UHPLV� HQ� FDXVH�� 6DQV� GURLW� QL�
SURWHFWLRQ�� PHQDFpV� HQ� SHUPDQHQFH� G
DUUHVWDWLRQ� HW�
G
H[SXOVLRQ��GHV�GL]DLQHV�GH�PLOOLHUV�GH�SHUVRQQHV�VRQW�SULYpHV�
GH� SDSLHUV�� /D� OLEHUWp� GH� FLUFXODWLRQ� HVW� GpQLpH� �� XQ� QRPEUH�
FURLVVDQW� GH� PDJKUpELQV� HW� G
DIULFDLQV� VRQW� FRQWUDLQWV� j�
IUDQFKLU�OHV�IURQWLqUHV�LOOpJDOHPHQW�DX[�ULVTXHV�GH�OHXUV�YLHV� 
 

/D�)UDQFH�D�pWp�XQ�(WDW�FRORQLDO 
 
3HQGDQW�SOXV�GH�TXDWUH�VLqFOHV��HOOH�D�SDUWLFLSp�DFWLYHPHQW�j�OD�
WUDLWH�QpJULqUH�HW�j�OD�GpSRUWDWLRQ�GHV�SRSXODWLRQV�GH�O
$IULTXH�
VXE-VDKDULHQQH�� $X� SUL[� GH� WHUULEOHV� PDVVDFUHV�� OHV� IRUFHV�
FRORQLDOHV� RQW� LPSRVp� OHXU� MRXJ� VXU� GHV� GL]DLQHV� GH� SHXSOHV�
GRQW�HOOHV�RQW�VSROLp�OHV�ULFKHVVHV��GpWUXLW�OHV�FXOWXUHV��UXLQp�OHV�
WUDGLWLRQV�� QLp� O
KLVWRLUH�� HIIDFp� OD� PpPRLUH�� /HV� WLUDLOOHXUV�
G
$IULTXH��FKDLU�j�FDQRQ�SHQGDQW�OHV�GHX[�JXHUUHV�PRQGLDOHV��
UHVWHQW�YLFWLPHV�G
XQH�VFDQGDOHXVH�LQpJDOLWp�GH�WUDLWHPHQW� 
 

/D�)UDQFH�UHVWH�XQ�(WDW�FRORQLDO�� 
 
(Q� 1RXYHOOH-&DOpGRQLH�� *XDGHORXSH�� 0DUWLQLTXH�� *X\DQH��
5pXQLRQ�� 3RO\QpVLH� UqJQHQW� UpSUHVVLRQ� HW�PpSULV� GX� VXIIUDJH�
XQLYHUVHO�� /HV� HQIDQWV� GH� FHV� FRORQLHV� VRQW�� HQ� )UDQFH��
UHOpJXpV� DX� VWDWXW� G
LPPLJUpV�� GH� IUDQoDLV� GH� VHFRQGH� ]RQH�
VDQV� O
LQWpJUDOLWp� GHV� GURLWV� FLYLTXHV�� 'DQV� FHUWDLQHV� GH� VHV�
DQFLHQQHV�FRORQLHV��OD�)UDQFH�FRQWLQXH�GH�PHQHU�XQH�SROLWLTXH�
GH� GRPLQDWLRQ�� 8QH� SDUW� pQRUPH� GHV� ULFKHVVHV� ORFDOHV� HVW�
DVSLUpH� SDU� O
DQFLHQQH� PpWURSROH� HW� OH� FDSLWDO� LQWHUQDWLRQDO��
6RQ� DUPpH� VH� FRQGXLW� HQ� &{WH� G
,YRLUH� FRPPH� HQ� SD\V�
FRQTXLV� 
 

/H�WUDLWHPHQW�GHV�SRSXODWLRQV�LVVXHV�GH�OD�
FRORQLVDWLRQ�SURORQJH��VDQV�V
\�UpGXLUH��OD�SROLWLTXH�

FRORQLDOH 
 

1RQ� VHXOHPHQW� OH� SULQFLSH�GH� O
pJDOLWp� GHYDQW� OD� ORL� Q
HVW� SDV�
UHVSHFWp�PDLV�OD�ORL�HOOH-PrPH�Q
HVW�SDV�WRXMRXUV�pJDOH��GRXEOH�
SHLQH���/D�ILJXUH�GH�O
©�LQGLJqQH�ª�FRQWLQXH�j�KDQWHU�O
DFWLRQ 
SROLWLTXH�� DGPLQLVWUDWLYH� HW� MXGLFLDLUH� �� HOOH� LQQHUYH� HW�
V
LPEULTXH�j�G
DXWUHV�ORJLTXHV�G
RSSUHVVLRQ��GH�GLVFULPLQDWLRQ�
HW�G
H[SORLWDWLRQV�VRFLDOHV��$LQVL��DXMRXUG
KXL��RQ�WHQWH�GH�IDLUH�
MRXHU� DX[� WUDYDLOOHXUV� LPPLJUpV� OH� U{OH� GH� GpUpJXODWHXUV� GX�
PDUFKp�GX�WUDYDLO�SRXU�pWHQGUH�j�O
HQVHPEOH�GX�VDODULDW�HQFRUH�
SOXV�GH�SUpFDULWp�HW�GH�IOH[LELOLWp� 
 

/D�JDQJUqQH�FRORQLDOH�V
HPSDUH�GHV�HVSULWV 
 
/
H[DFHUEDWLRQ� GHV� FRQIOLWV� GDQV� OH� PRQGH�� HQ� SDUWLFXOLHU� DX�
0R\HQ-� 2ULHQW�� VH� UpIUDFWH� LPPpGLDWHPHQW� DX� VHLQ� GX� GpEDW�
IUDQoDLV�� /HV� LQWpUrWV� GH� O
LPSpULDOLVPH� DPpULFDLQ�� OH� QpR-
FRQVHUYDWLVPH� GH� O
DGPLQLVWUDWLRQ� %XVK� UHQFRQWUH� O
KpULWDJH�
FRORQLDO� IUDQoDLV�� 8QH� IUDQJH� DFWLYH� GX� PRQGH� LQWHOOHFWXHO��
SROLWLTXH� HW� PpGLDWLTXH� IUDQoDLV�� WUDvWUH� DX[� WUDGLWLRQV� GH�
FRPEDW�SRXU� O
pJDOLWp�HW� OD�GLJQLWp�KXPDLQH��VH� WUDQVIRUPH�HQ�
DJHQWV�GH�OD�©�SHQVpH�ª�EXVKLHQQH��,QYHVWLVVDQW�O
HVSDFH�GH�OD�
FRPPXQLFDWLRQ�� FHV� LGpRORJXHV� UHF\FOHQW� OD� WKpPDWLTXH� GX� ©�
FKRF�GHV�FLYLOLVDWLRQV�ª�GDQV�OH�ODQJDJH�ORFDO�GX�FRQIOLW�HQWUH�©�
5pSXEOLTXH� ª� HW� ©� FRPPXQDXWDULVPH� ª�� &RPPH� DX[� KHXUHV�
JORULHXVHV�GH� OD�FRORQLVDWLRQ��RQ� WHQWH�G
RSSRVHU� OHV�EHUEqUHV�
DX[� DUDEHV�� OHV� MXLIV� DX[� ©� DUDER-PXVXOPDQV� ª� HW� DX[� QRLUV��
/HV�MHXQHV�©�LVVXV�GH�O
LPPLJUDWLRQ�ª�VRQW�DLQVL�DFFXVpV�G
rWUH�
OH�YHFWHXU�G
XQ�QRXYHO�DQWLVpPLWLVPH��6RXV� OH�YRFDEOH� MDPDLV�
GpILQL� G
©� LQWpJULVPH� ª�� OHV� SRSXODWLRQV� G
RULJLQH� DIULFDLQH��
PDJKUpELQH�RX�PXVXOPDQH�VRQW�GpVRUPDLV�LGHQWLILpHV�FRPPH�
OD�&LQTXLqPH�FRORQQH�G
XQH�QRXYHOOH�EDUEDULH�TXL�PHQDFHUDLW�
O
2FFLGHQW�HW�VHV�©�YDOHXUV�ª��)UDXGXOHXVHPHQW�FDPRXIOpH�VRXV�
OHV� GUDSHDX[� GH� OD� ODwFLWp�� GH� FLWR\HQQHWp� HW� GX� IpPLQLVPH��
FHWWH� RIIHQVLYH� UpDFWLRQQDLUH� V
HPSDUH�
GHV� FHUYHDX[� HW� UHFRQILJXUH� OD�
VFqQH� SROLWLTXH�� (OOH� SURGXLW� GHV�
UDYDJHV� GDQV� OD� VRFLpWp� IUDQoDLVH�� 'pMj��
HOOH� HVW� SDUYHQXH� j� LPSRVHU� VD�
UKpWRULTXH� DX� VHLQ� PrPH� GHV� IRUFHV�
SURJUHVVLVWHV�� FRPPH� XQH� JDQJUqQH��
$WWULEXHU� OH� PRQRSROH� GH� O
LPDJLQDLUH�
FRORQLDO� HW� UDFLVWH� j� OD� VHXOH� H[WUrPH-GURLWH�
HVW� XQH� LPSRVWXUH� SROLWLTXH� HW� KLVWRULTXH��
/
LGpRORJLH� FRORQLDOH� SHUGXUH�� WUDQVYHUVDOH� DX[�
JUDQGV� FRXUDQWV� G
LGpHV� TXL� FRPSRVHQW� OH�
FKDPS� SROLWLTXH� IUDQoDLV� 
 
/D�GpFRORQLVDWLRQ�GH� OD�5pSXEOLTXH�UHVWH�j�

O
RUGUH�GX�MRXU�� 
 

�6XLWH�SDJH��� 

$SSHO�SRXU�OHV�$VVLVHV�GH�O
DQWL-FRORQLDOLVPH�SRVW-FRORQLDO 
©�1RXV�VRPPHV�OHV�LQGLJqQHV�GH�OD�5pSXEOLTXH��ª 
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 /D� 5pSXEOLTXH� GH� O
(JDOLWp� HVW� XQ�
P\WKH�� /
(WDW� HW� OD� VRFLpWp� GRLYHQW�
RSpUHU�XQ�UHWRXU�FULWLTXH�UDGLFDO�VXU�OHXU�
SDVVp-SUpVHQW�FRORQLDO�� ,O�HVW� WHPSV�TXH�
OD�)UDQFH�LQWHUURJH�VHV�/XPLqUHV��TXH 
O
XQLYHUVDOLVPH� pJDOLWDLUH�� DIILUPp�
SHQGDQW� OD� 5pYROXWLRQ� )UDQoDLVH��
UHIRXOH� FH� QDWLRQDOLVPH� DUF-ERXWp� DX� ©�
FKDXYLQLVPH� GH� O
XQLYHUVHO� ª�� FHQVp� ©�
FLYLOLVHU�ª�VDXYDJHV�HW�VDXYDJHRQV��,O�HVW�
XUJHQW� GH� SURPRXYRLU� GHV� PHVXUHV�
UDGLFDOHV� GH� MXVWLFH� HW� G
pJDOLWp� TXL�
PHWWHQW� XQ� WHUPH� DX[� GLVFULPLQDWLRQV�
UDFLVWHV� GDQV� O
DFFqV� DX� WUDYDLO�� DX�
ORJHPHQW�� j� OD� FXOWXUH� HW� j� OD�
FLWR\HQQHWp�� ,O� IDXW� HQ� ILQLU� DYHF� OHV�
LQVWLWXWLRQV� TXL� UDPqQHQW� OHV�

SRSXODWLRQV� LVVXHV� GH� OD� FRORQLVDWLRQ� j�
XQ�VWDWXW�GH�VRXV-KXPDQLWp� 
 
1RV�SDUHQWV��QRV�JUDQGV-SDUHQWV�RQW�pWp�
PLV�HQ�HVFODYDJH��FRORQLVpV��DQLPDOLVpV��
0DLV� LOV� Q
RQW� SDV� pWp� EUR\pV�� ,OV� RQW�
UHWURXYp�OHXU�GLJQLWp�G
KXPDLQV�j�WUDYHUV�
OD� UpVLVWDQFH� KpURwTXH� TX
LOV� RQW� PHQp�
SRXU� V
DUUDFKHU� DX� MRXJ� FRORQLDO�� 1RXV�
VRPPHV� OHXUV� KpULWLHUV� FRPPH� QRXV�
VRPPHV�OHV�KpULWLHUV�GH�FHV�)UDQoDLV�TXL�
RQW�UpVLVWp�j�OD�EDUEDULH�QD]LH�HW�GH�WRXV�
FHX[� TXL� VH� VRQW� HQJDJpV� DYHF� OHV�
RSSULPpV�� GpPRQWUDQW�� SDU� OHXU�
HQJDJHPHQW� HW� OHXUV� VDFULILFHV�� TXH� OD�
OXWWH� DQWL-FRORQLDOH� HVW� LQGLVVRFLDEOH� GX�
FRPEDW� SRXU� O
pJDOLWp� VRFLDOH�� OD� MXVWLFH�

HW�OD�FLWR\HQQHWp��'LHQ�%LHQ�3KX�HVW�OHXU�
YLFWRLUH�� 'LHQ� %LHQ� 3KX� Q
HVW� SDV� XQH�
GpIDLWH� PDLV� XQH� YLFWRLUH� GH� OD� OLEHUWp��
GH�O
pJDOLWp�HW�GH�OD�IUDWHUQLWp�� 
 
3RXU� FHV�PrPHV� UDLVRQV�� QRXV� VRPPHV�
DX[� F{WpV� GH� WRXV� OHV� SHXSOHV� �GH�
O
$IULTXH� j� OD� 3DOHVWLQH�� GH� O
,UDN� j� OD�
7FKpWFKqQLH��GHV�&DUDwEHV�j�O
$PpULTXH�
ODWLQH�� TXL� OXWWHQW� SRXU� OHXU�
pPDQFLSDWLRQ�� FRQWUH� WRXWH� OHV� IRUPHV�
GH�GRPLQDWLRQ�LPSpULDOLVWH��FRORQLDOH�RX�
QpRFRORQLDOH� 
 
1RXV�� GHVFHQGDQWV� G
HVFODYHV� HW� GH�
GpSRUWpV� DIULFDLQV�� ILOOHV� HW� ILOV� GH�
FRORQLVpV�HW�G
LPPLJUpV��IUDQoDLV�HW�QRQ-
IUDQoDLV�YLYDQWV�HQ�)UDQFH��PLOLWDQWHV�HW�
PLOLWDQWV� HQJDJp-HV� GDQV� OHV� OXWWHV�
FRQWUH� O
RSSUHVVLRQ� HW� OHV�
GLVFULPLQDWLRQV� SURGXLWHV� SDU� OD�
5pSXEOLTXH� SRVW-FRORQLDOH�� ODQoRQV� XQ�
DSSHO� j� FHOOHV� HW� FHX[� TXL� VRQW� SDUWLHV�
SUHQDQWHV�GH�FHV�FRPEDWV�j�VH�UpXQLU�HQ�
$VVLVHV� GH� O
DQWL-� FRORQLDOLVPH� HQ� YXH�
GH� FRQWULEXHU� j� O
pPHUJHQFH� G
XQH�
G\QDPLTXH� DXWRQRPH� TXL� LQWHUSHOOH� OH�
V\VWqPH�SROLWLTXH�HW�VHV�DFWHXUV��HW��DX-
GHOj�� O
HQVHPEOH�GH� OD�VRFLpWp� IUDQoDLVH��
GDQV� OD� SHUVSHFWLYH� G
XQ� FRPEDW�
FRPPXQ� GH� WRXV� OHV� RSSULPpV� HW�
H[SORLWpV� SRXU� XQH� GpPRFUDWLH� VRFLDOH�
YpULWDEOHPHQW�pJDOLWDLUH�HW�XQLYHUVHOOH� 
/H���PDL�������OD�5pSXEOLTXH�UpYqOH�VHV�
SDUDGR[HV� �� OH� MRXU� PrPH� R�� OHV�
)UDQoDLV� IrWHQW� OD� FDSLWXODWLRQ� QD]LH��
XQH� UpSUHVVLRQ� LQRXwH� V
DEDW� VXU� OHV�
FRORQLVpV� DOJpULHQV� GX� QRUG-
FRQVWDQWLQRLV� �� GHV� PLOOLHUV� GH� PRUWV� ��
/H���PDL�SURFKDLQ����qPH�DQQLYHUVDLUH�
GH� FH�PDVVDFUH�� SRXUVXLYRQV� OH� FRPEDW�
DQWLFRORQLDO�SDU�OD�SUHPLqUH�0DUFKH�GHV�
LQGLJqQHV�GH�OD�5pSXEOLTXH��� 

- H� IXPH� XQ� JURV� SpWDUG� �6DUNR� PH� GDPQH�� HW� MH� UHJDUGH� OD�
FRXSXUH�GH�SUHVVH�TXL�V
pWDOH�GHYDQW�PRL��&RXSXUH�GH�2XHVW-WRUFKH�
HW�TX
j�OD�GHUQLqUH�UpXQLRQ�GX��MRXUQDO��RQ�P
D�UHILOp�$UPpH�GH�WHUUH���
�����VROGDWV�j�UHFUXWHU� 
 
'HX[�SKRWRV�DFFRPSDJQHQW�FHWWH�FRXSXUH���O
XQH�G
XQ�JHQGDUPH�VDQV�
NpSL� HW� G
DOOXUH� HQVHLJQDQWH� HW� MHXQH� SDUOH�� O
DXWUH� XQ� UpJLPHQW� GH�
NpSLV�GH�JHQGDUPHULH��WHQXH�OpRSDUG�HW�)DPDV�GpILOH�-H�PH�GLV�TXH�MH�
GRLV� UpFXSpUHU�ELHQW{W�XQ�EpOLHU�DILQ�G
DXJPHQWHU�GH� IDoRQ�QDWXUHOOH�
PRQ�FKHSWHO�RYLQ��3
WDLQ��HOOH�HVW�ERQQH���5XGZDUG�.LSOLQJ�GLVDLW���LO�
IDXW� GHV� FKLHQV� DIJKDQV� SRXU� FKDVVHU� OH� ORXS� DIJKDQ� �� %UHI�� LO� D�
WRXMRXUV� IDOOX� GHV� SUROV� SRXU� FKDVVHU� OHV� SUROV� HW� GX� FRORQLVp� SRXU�
FDVVHU�GX�FRORQLVp���%UHI��O
DUPpH�GDQV�OH���JUDQG�RXHVW���D�EHVRLQ�GH�
�����GpFpUpEUpV�� F
HVW� YUDL� TX
DYHF� OHV� W{OHV�SRXU�PLQRWV� HW� TX
DYHF�
OHV� GLVSDULWpV� VRFLDOHV�� YDXW� PLHX[� VH� SUpSDUHU� �� HW� SXLV�� LO� \� D� OD�
FULVH� �� DX� PRLQV� W
DXUDV� XQH� IRUPDWLRQ«� �� 3DUHQWV�� YRXV� TXL�
P
pFRXWH]��HQILQ�EUHI��Q
LPSRUWH�TXL�TXL�OLW�FHV�OLJQHV��QH�ODLVVH]�SDV�
YRV�HQIDQWV�GHYHQLU�GHV�PRQVWUHV��'HV�PRQVWUHV�"���FKLHQ�PH�WULSRWH���
��OH�WHUPH�HVW�XQ�SHX�UXGH�SHQVHUDLHQW�FHUWDLQV����HW�SXLV��LO�IDXW�ELHQ�
rWUH�SURWpJp�������\�Q
HQ�IDXW���%HQ�YR\RQV��SRXU�FUDPHU�OHV�PRVTXpHV�
FRPPH�OHV���ELGDVVHV�G
$QQHF\�UpFHPPHQW��5HJDUGH]� OHV� UXEULTXHV�
GHV� IDLWV�GLYHUV�� OD�SURSRUWLRQ�GH� WDUpV�TXL� IOLQJXHQW�XQ�YRLVLQ�DSUqV�
XQH� QXLW� ELHQ� FXLWpH� RX� V
HQIHUPHQW� DYHF� GHV� H[SORVLIV� SRXU� IDLUH�
SpWHU� XQ� TXDUWLHU�� 7RXW� OH� PRQGH� D� HQWHQGX� HW� FURLVp� XQ� FDV� G
H[-
OpJLRQQDLUH� FRPSOqWHPHQW� IUDFDVVp�� 3RXUTXRL� FHV� LQGLYLGXV� TX
RQ� D�
GpFpUpEUp�DX�SRLQW�G
REpLU�DYHXJOpPHQW�j�O
RUGUH�VHUDLHQW�UHQGXV�j�OD�
YLH�FLYLOH�WHOV�GH�GRX[�DJQHDX[��4XDQG�O
RUGUH��VHORQ�OHV�PRPHQWV�YD�
GH� OD� EDOOH� GDQV� OD� QXTXH� GHV� WUDLQDUGV� GH�9HUGXQ�� DX�PDVVDFUH� GH�
SRSXODWLRQ�FLYLOH��GH�OD�UDIOH�j�O
LQWHUURJDWRLUH�PXVFOp��GH�O
H[pFXWLRQ�
GH� O
LQGLYLGX� MXVTX
j� OD� UpSUHVVLRQ� GH�PDVVH�� OH� ELGDVVH� H[pFXWH� OHV�
RUGUHV�� FHUWDLQV�SUrWHQW� j� O
rWUH�KXPDLQ� OH� VHQWLPHQW�GX� OLEUH� DUELWUH�
PDLV�HVW-FH�j�GLUH�TXH�OH�ELGDVVH�HVW�XQ�DQLPDO�"�1RQ��FHUWHV�SDV�FDU�
M
HQWHQGV� GpMj� OHV� FULV�PRQWHU� GHV� OpJLRQV� DQWL-VSpFLVWHV�� XQ� YpJpWDO�
DORUV�"�FHUWHV�SDV��OH�V\QGLFDW�GHV�FRQFRPEUHV�PDVTXpV�DXUDLW�GH�TXRL�
V
RIIXVTXHU� 
 
$ORUV�TXRL��GHV�FRQV�WRXW�FRXUW��OH�PLOLWDLUH�FRPPH�OH�IOLF�DSSDUWLHQW�j�
OD�UDFH�VSpFLILTXH�GX�FRQ���QL�DQLPDO��QL�YpJpWDO�PrPH�SDV�PLQpUDO��OH�
PLOLWDLUH�HVW�XQ�FRQ�HW� FRPPH�GLVDLW�PD�JUDQG-PqUH���JUDQG� IRUW� HW�
FRQ��F
HVW�WRXW�FH��TX
LO�IDXW�SRXU�IDLUH�XQ�JHQGDUPH��� 

&KULVWLDQ 
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< ¶D�GHV�MRXUV�FRPPH�oD��RQ�HVW�KHXUHX[�HW�ILHU�
G¶rWUH�EUHWRQ��7RXWHV�OHV�JURVVHV�SXLVVDQFHV�GX�PRQGH�
GRLYHQW�DYRLU�OHXUV�\HX[�WRXUQpV�YHUV�QRXV��(QILQ�
TXDQG�MH�GLV�³\HX[´��MH�YHX[�GLUH�© WrWHV�QXFOpDLUHV ª� 
 
0LFKqOH�$OOLRW�0DULH�HVW�YHQXH�QRXV�YRLU�GX�F{Wp�GH�
%UHVW��0DLV�MH�FURLV�TXH�OH�SD\VDJH�HW�OH�FOLPDW�GX�SD\V�
OXL�LPSRUWDLHQW�SHX��'DQV�VRQ�VDF�NDNL��HOOH�DYDLW�DS�
SRUWp�DYHF�HOOH����QRXYHDX[�PLVVLOHV�QXFOpDLUHV��'HV�
0���TX¶HOOH�DSSHOOH�oD�0LFKqOH��'HV�WUXFV�TXL�RQW�XQH�
SRUWpH�GH������NLORPqWUHV����GHV�HQJLQV�GH����PqWUHV�
GH�KDXW�HW�TXL�IRQW����WRQQHV�SLqFH��$SSDUHPPHQW��OHV�
0�����TXH�OHV�0����UHPSODFHQW��F¶HVW�GHV�HQJLQV�TXL�QH�
IDLVDLHQW�SDV�DVVH]�GH�PRUWV��GRQF�oD�QH�GHYDLW�SDV�
IDLUH�DVVH]�SHXU�DX[�DXWUHV��/HV�0����oD�D�SOXV�GH�
JXHXOH�PDLV�oD�SUHQG�SOXV�GH�SODFH�DXVVL��$ORUV�0L�
FKqOH�HW�VHV�FRSDLQV�HQ�XQLIRUPH�WURXYDQW�TXH�OD�SRLQWH�
EUHWRQQH�Q¶HVW�SDV�DVVH]�EpWRQQpH�FRPPH�oD��YRQW�HQ�
UHPHWWUH�XQH�FRXFKH��&H�VRQW�������P���GH�EpWRQ�TXH�
OHXUV�HQJLQV�YRQW�YHQLU�YRPLU�VXU�QRV�F{WHV��OH�WRXW�DF�
FRPSDJQp�GH������WRQQHV�G¶DFLHU�j�EpWRQ��0DLV�DX�
PRLQV��OHV�0����DXURQW�XQH�MROLH�PDLVRQ� 
 
(W�SXLV�0LFKqOH�D�WHQX�TXDQG�PrPH�j�PH�UDVVXUHU��&¶HVW�
SRXU�QRWUH�ELHQ�TX¶HOOH�D�GLW��&¶HVW�YUDL�TX¶rWUH�OD�FLEOH�
SRWHQWLHOOH�GH�WRXWHV�OHV�SXLVVDQFHV�QXFOpDLUHV�GX�PRQGH��
oD�QH�GHYUDLW�SDV�rWUH�IDLW�SRXU�QRXV�WHUURULVHU��4X¶HVW-FH�
TX¶RQ�SHXW�rWUH�SDUDQRV�GHV�IRLV�PD�FRQVFLHQFH�HW�PRL��
<¶D�GHV�WUXFV�SDU�FRQWUH�TXH�MH�QH�FRPSUHQGV�SDV��$�
%UHVW��WRXMRXUV��WX�P¶DV�GpFODUp�TXH�³OH�VHQV�GH�OD�SROL�
WLTXH�GH�OD�)UDQFH�UHSRVH�VXU�OD�QRQ-SUROLIpUDWLRQ�HW�OD�
OXWWH�FRQWUH�OD�SUROLIpUDWLRQ ª��%RQ«�M¶DGPHWV«�MH�Q¶DL�
MDPDLV�pWp�GRXp�SRXU�WRXW�FH�TXL�pWDLW�PDWKpPDWLTXH«�-H�
YHX[�ELHQ�DGPHWWUH�TX¶LO�\�DLW�TXHOTXHV�IRUPXOHV�TXL�
DLHQW�SX�P¶pFKDSSHU��HW�TXH�VL�XQH�YDJXH�GH�VXLFLGH�D�
WRXFKp�OH�FRUSV�HQVHLJQDQW�GH�PDWKpPDWLTXH��M¶HQ�VXLV�
SHXW-rWUH�OD�FDXVH«�0DLV�DMRXWH]����PLVVLOHV�j�FH�TXL�
H[LVWDLW�GpMj«�oD�IDLW�WRXMRXUV����PLVVLOHV�HQ�SOXV��&RP�
PHQW�OXWWHU�FRQWUH�OD�SUROLIpUDWLRQ�HQ�FRQVWUXLVDQW�WRX�
MRXUV�SOXV�GH�PLVVLOHV�QXFOpDLUHV "�0DLV�WRXW�VLPSOHPHQW�
SDUFH�TX¶RQ�QH�OD�OXL�IDLW�SDV�j�0LFKqOH ��© -H�YHX[�YRXV�
UDSSHOHU�TXH��GDQV�XQ�PRQGH�LPSUpYLVLEOH�HW�GDQJHUHX[��
OHV�JUDQGHV�SXLVVDQFHV�GRWpHV�GH�O¶DUPH�QXFOpDLUH�QH�
VRQJHQW�QXOOHPHQW�j�O¶DEDQGRQQHU��3DU�DLOOHXUV��OD�SUR�
OLIpUDWLRQ�HVW�XQ�IDLW�DYpUp�HW�GRQF�XQ�GDQJHU�SRWHQWLHO�
WRXMRXUV�DFWXHO��SHXW-rWUH�SOXV�DFWXHO�TXH�MDPDLV��,O�IDXW��
Oj�DXVVL��SRXYRLU�\�IDLUH�IDFH ª��%UHI«�XQH�KLVWRLUH�VDQV�
ILQ��3RXUTXRL�rWUH�PRLQV�FRQV�TXH�OHV�DXWUHV "�3OXV�LO�\�D�
GH�FRQV�SOXV�RQ�ULW���3XLV�G¶XQ�WRQ�XQ�SHX�SOXV�VpYqUH��
FDU�WX�DV�ELHQ�UHPDUTXp�TXH�MH�FRPPHQoDLV�j�PH�SRVHU�
GHV�TXHVWLRQV��WX�D�UDMRXWp ��© 6HXOH�OD�GLVVXDVLRQ�QX�
FOpDLUH�SHXW�HQ�HIIHW�JDUDQWLU�TX¶HQ�GHV�FLUFRQVWDQFHV�
H[WUrPHV��QRWUH�SD\V�SRXUUD�FRPSWHU�VXU�VHV�SURSUHV�
IRUFHV�SRXU�DVVXUHU�VD�VXUYLH�HW�OD�GpIHQVH�GH�VHV�LQWpUrW�
YLWDX[ ª��-H�UHOqYH�WRXW�OH�F\QLVPH�TXL�FDUDFWpULVH�OHV�

JHQV�GH�WRQ�HVSqFH��
GH�WRQ�UDQJ��7X�XWL�
OLVHV�OH�WHUPH�GH�VXU�
YLH��4XH�WRQ�SD\V�
VXUYLYH��&¶HVW�WRXW�FH�
TXL�W¶LQWpUHVVH��,O�VHUD�
ELHQ�TXHVWLRQ�GH�VXU�
YLH«�VXUYLH�GH�PLO�
OLRQV�GH�JHQV�KD�
JDUGV��PXWLOpV��GHYH�
QXV�IRXV��,O�DXUD�XQH�
EHOOH�JXHXOH�WRQ�SD\V�
DSUqV�XQH�DWWDTXH�
QXFOpDLUH��0DLV�DX�
PRLQV�VHV�© LQWpUrWV�
YLWDX[ ª�DXURQW�pWp�
GpIHQGXV��-¶DLPHUDLV�

WRXW�GH�PrPH�VDYRLU�FH�TXH�WX�HQWHQGV�SDU�© LQWpUrWV�YL�
WDX[ ª��4XHOV�JHQUHV�G¶LQWpUrWV�YDOHQW�OD�SHLQH�G¶rWUH�
pSDUJQpV�GDQV�O¶DPDV�GH�PRUW�HW�GH�VRXIIUDQFH�TXL�VXL�
YUDLW�XQH�DWWDTXH�QXFOpDLUH "� 
 
0LFKqOH�D�ELHQ�YX�TXH�MH�FRPPHQoDLV�j�DYRLU�OD�WURXLOOH��
$ORUV�HOOH�P¶D�VXVXUUp�j�O¶RUHLOOH�XQ�DUJXPHQW�TX¶HOOH�
SHQVH�LPSDUDEOH ��O¶DUJXPHQW�pFRQRPLTXH�TXL�IDLW�TXH�
WRXW�HVW�DFFHSWDEOH�VRXV�SUpWH[WH�TXH�oD�IDLW�PRLQV�GH�
JHQV�j�FK{PHU«�© 1¶RXEOLRQV�SDV�QRQ�SOXV�TXH�OH�GpYH�
ORSSHPHQW�GH�QRWUH�RXWLO�GH�GLVVXDVLRQ��UHSRVDQW�VXU�GHV�
WHFKQRORJLHV�GH�SRLQWH��FRQWULEXH�DLQVL�j�OD�YLWDOLWp�GH�
QRWUH�UHFKHUFKH�VFLHQWLILTXH ª��0LFKqOH«�-H�SUpIqUH�
PLOOH�IRLV�FUHYHU�OD�ERXFKH�RXYHUWH�TXH�G¶DYRLU�j�IDEUL�
TXHU�WHV�HQJLQV�GH�PRUW��/H�FK{PDJH�GH�PDVVH�ORUVTX¶LO�
HVW�VXEL��HVW�XQ�ERXOHYDUG�DX[�SURMHWV�OHV�SOXV�LQKXPDLQV�
HW�OHV�SOXV�GHVWUXFWHXUV�QH�VHUYDQW�TXH�OHV�LQWpUrWV�G¶XQH�
SRLJQpH�G¶LGLRWV�VpQLOHV��&HV�JHQV�Oj�PH�IRQW�SHXU��/HV�
YRLOD�OHV�WHUURULVWHV �� 

eSLORJXH  
 
'DQV�OD�QXLW�GX��HU�DX���IpYULHU��OD�GpOpJDWLRQ�SRXU�O¶DU�
PHPHQW�HW�OD�PDULQH�RQW�UpDOLVp�GHSXLV�OD�SRLQWH�VXG�GH�
OD�%UHWDJQH�XQ�HVVDL�HQ�YRO�G¶XQ�PLVVLOH�PHU-VRO�EDOLV�
WLTXH�VWUDWpJLTXH�0����G¶H[HUFLFH«GHV�IRLV�TXH�oD�QH�
PDUFKH�SDV�FRPSOqWHPHQW�HW�TXH�FHOD�QRXV�UHWRPEHUDLW�
VXU�OD�JXHXOH��FH�TXL�HVW�LQpOXFWDEOH ��j�XQ�PLVVLOH�HQYR\p�
UpSRQGUD�FHUWDLQHPHQW�XQ�DXWUH�HQ�SURYHQDQFH�GX�SD\V�
YLVp��$�FH�SHWLW�MHX��WRXW�OH�PRQGH�HVW�)RUFpPHQW�SHU�
GDQW� 

    5REHUW�'L]REHUW 

���QRXYHDX[�PLVVLOHV�j�O¶vOH�/RQJXH 
%UHWDJQH��SRXEHOOH�QXFOpDLUH 
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1 LYHUXV�HR�EHW�DU�F¶KHOHLHU�D-]LYRXW�
KRU�\H]KR��H-SDG�DU�PL]LR��SDVDHW��'LV�
WUHLx�D�UHRPS�QHX]H�ZDU�SH]K�D�]R� WUH�
PHQHW� KD� GUHLVW-KROO�ZDU� SH]K� D� ]R� EHW�
ODYDUHW�DPDx�KDJ�DKRQW� 
 
/H����GpFHPEUH������HVW�XQH�GDWH�V\P�
EROLTXH�SRXU���UDLVRQV��/D�SUHPLqUH�HVW�
O¶DGRSWLRQ� j� O¶XQDQLPLWp� SDU� OH� FRQVHLO�
UpJLRQDO� GH� %UHWDJQH� G¶XQH� SROLWLTXH�
OLQJXLVWLTXH��/D� VHFRQGH� HVW� OD� SULVH� HQ�
FRPSWH� GH� OD� ODQJXH� JDOOqVH� GDQV� FHWWH�
PrPH� SROLWLTXH� OLQJXLVWLTXH�� 3DU� FH�
WH[WH��OD�UpJLRQ�%UHWDJQH�UHFRQQDvW�RIIL�
FLHOOHPHQW�OH�EUHWRQ�HW�OH�JDOOR�DX[�F{WpV�
GX� IUDQoDLV� FRPPH� ODQJXHV� GH� OD� %UH�
WDJQH�� /H� FRQVHLO� UpJLRQDO� SDU� FH� WH[WH�
VH� IL[H�SRXU�REMHFWLI� G¶DVVXUHU� OH�PDLQ�
WLHQ�� OD� WUDQVPLVVLRQ� HW� OH� GpYHORSSH�
PHQW� GH� QRV� GHX[� ODQJXHV�� /¶DQQRQFH�
HVW�UpMRXLVVDQWH��PDLV�FRPPH�OH�QRWH�GH�
QRPEUHX[� REVHUYDWHXUV�� YD-W-HOOH� rWUH�
VXLYL� G¶HIIHWV� "� /H� SURMHW� HQ� HIIHW� HVW�
DPELWLHX[�� HW� GHPDQGH� XQ� VXLYL� FRQV�
FLHQFLHX[�� PDLV� DXVVL� TXH� O¶DUJHQW�
VXLYH���� PDLV� SDV� VHXOHPHQW� �� OD� UpJLRQ�
HQYLVDJH� OD� VFRODULVDWLRQ� GH� �� ����
pOqYHV� GDQV� OD� ILOLqUH� ELOLQJXH� G¶LFL� ���
DQV��FH�TXL�UHSUpVHQWH�JURVVR�PRGR�����
HQ� SOXV� GHV� HIIHFWLIV� DFWXHOV�� 2U�� OHV�
ILOLqUHV� ELOLQJXHV� VRQW� FRQVWDPPHQW�
IUDJLOLVpHV� �� GHV� SRVWHV� DX� &$3(6� GH�
ODQJXH� EUHWRQQH� GpMj� ULGLFXOHPHQW� SHX�
QRPEUHX[�VRQW�VXSSULPpV��TXDQG�RQ�QH�
PXWH� SDV� OHV� QRXYHDX[� WLWXODLUHV� GDQV�
OHV� SD\V� G¶RXWUH-PHU� ���� DORUV� TXH� SRXU�
DWWHLQGUH�OH�EXW�IL[p�SDU�OH�FRQVHLO�UpJLR�
QDO� LO� IDXGUDLW� IRUPHU� ���� QRXYHDX[�
SURIHVVHXUV�FKDTXH�DQQpH���6DQV�FRPS�
WHU� VXU� OHV� QRPEUHXVHV� VXSSUHVVLRQV� GH�
FRXUV� GH� ODQJXHV� GDQV� OHV� FROOqJHV� HW�
O\FpHV� O¶DFDGpPLH� UHQQDLVH�� 'HSXLV�
������ O¶pGXFDWLRQ� QDWLRQDOH� UHIXVH� GH�
SUHQGUH�HQ�FRPSWH�j� WLWUH�GpURJDWRLUH� ©�
OHV� HQVHLJQHPHQWV� SDUWLFXOLHUV� WHOV� TXH�
O
HQVHLJQHPHQW�ELOLQJXH�ª��DORUV�TXH�FHW�
HQVHLJQHPHQW� HVW� GpMj� SDUWLFXOLqUHPHQW�
IUDJLOLVp�� /D� FDUWH� VFRODLUH� QH� SUHQDQW�
GRQF�SOXV�HQ�FRPSWH�FH�FDUDFWqUH�SDUWL�
FXOLHU��F¶HVW�DYHF�GpOLFH�TXH�FHUWDLQV�HQ�
SURILWHQW� SRXU� pOLPLQHU� VDQV� HQ� DYRLU�
O¶DLU�XQH� ILOLqUH�TXL� Q¶HQ�GHPDQGDLW�SDV�
WDQW� 
/H� ��� MDQYLHU� IXW� pJDOHPHQW� O¶RFFDVLRQ�
SRXU�FHUWDLQV�GpSXWpV�EUHWRQV�GH�SDVVHU�
j� QRXYHDX� j� O¶RIIHQVLYH�� (Q� FH� MRXU��
O¶DVVHPEOpH� WUDYDLOODLW�j� OD�PRGLILFDWLRQ�
GH�OD�FRQVWLWXWLRQ�IUDQoDLVH�HQ�YXH�GH�OD�
UDWLILFDWLRQ� GH� OD� FRQVWLWXWLRQ� HXUR�
SpHQQH��0DUF�OH�)XU�GpSXWp�803�EUHWRQ�
UHYHQDLW� j� OD� FKDUJH� DYHF� VRQ� DPHQGH�
PHQW� ��� HQ� YXH� GH� IDLUH� ILJXUHU� GDQV�

O¶DUWLFOH� �� GH� OD� FRQVWLWXWLRQ� TXL� VWLSXOH�
TXH� OD� ODQJXH� GH� OD� UpSXEOLTXH� HVW� OH�
IUDQoDLV�� OD� SKUDVH �� © GDQV� OH� UHVSHFW�
GHV� ODQJXHV� UpJLRQDOHV ª�� ,O� HVW� LPSRU�
WDQW� G¶H[SOLTXHU �� DYDQW� ������ LO� Q¶pWDLW�
IDLW�PHQWLRQ�G¶DXFXQH�ODQJXH�QDWLRQDOH��
&H� FKDQJHPHQW� Q¶HVW� LQWHUYHQX� TX¶HQ�
����� HW� Q¶pWDLW� VHORQ� VHV� SURWDJRQLVWHV�
TX¶XQ� LQVWUXPHQW� YLVDQW� j� � SURWpJHU� OH�
IUDQoDLV� GH� O¶KpJpPRQLH� GH� O¶DQJODLV� HW�
QH�YLVDLW�HQ�ULHQ�OHV�ODQJXHV�GLWHV�UpJLR�
QDOHV��7RXERQ�pWDLW� LQWHUYHQX�j�PDLQWHV�
UHSULVHV�SRXU�QRXV�O¶DIILUPHU��2U��GHSXLV�
VRQ� DGRSWLRQ�� FHW� DUWLFOH� HVW� O¶DUJXPHQW�
VXSUrPH� YLVDQW� j� DQQLKLOHU� WRXWH� IRUPH�
GH�VWDWXW�j�QRV�ODQJXHV��HW�GH�OHXU�SRUWHU�
UpJXOLqUHPHQW� DWWHLQWH�� -H� QH� FURLV� SDV�
PH� WURPSHU�EHDXFRXS� HQ� DIILUPDQW� TXH�
FHW�DUWLFOH�Q¶D�G¶DLOOHXUV�IDLW�GX�WRUW�TX¶j�
QRV� ODQJXHV� HW� MDPDLV� j� O¶DQJODLV��$� FH�
SURSRV��OD�SUpIHFWXUH�GHV�F{WHV�G¶$UPRU�
VRXFLHXVH� GH� IDFLOLWHU� O¶LQWpJUDWLRQ� GHV�
EULWDQQLTXHV�Q¶D-W-HOOH�SDV�PLV�HQ�SODFH�
XQ� UpVHDX� GH� IRQFWLRQQDLUHV� DQJOR�
SKRQHV�DILQ�GH�MRXHU�XQ�U{OH�GH�UpIpUHQW�
GDQV� OHXUV�DGPLQLVWUDWLRQV�UHVSHFWLYHV "�
4XLG� GH� O¶DUWLFOH� �� GH� OD� FRQVWLWXWLRQ�
IUDQoDLVH ORUVTX¶LO�V¶DJLW�GH�O¶DQJODLV�" 
3HQGDQW� FH� WHPSV� Oj�� XQH� ³FRPPLVVLRQ�
SUpYHQWLRQ� GX� JURXSH� G¶pWXGHV� SDUOH�
PHQWDLUH� VXU� OD� VpFXULWp� LQWpULHXUH´�SUp�
VLGpH� SDU� --� $� %HQLVWL� HW� FRPSRVpH�
G¶XQH�YLQJWDLQH�GH�GpSXWpV� UpGLJHDLW�XQ�
UDSSRUW� GDQV� OHTXHO� OH� OLHQ� HQWUH� ELOLQ�
JXLVPH� HW� GpOLQTXDQFH� HVW� FODLUHPHQW�
pWDEOL�� 2Q� \� DSSUHQG� HQWUH� DXWUH� GDQV�
XQH� FRXUEH� H[SRQHQWLHOOH� GpOLUDQWH� LQWL�
WXOpH���³�&RXUEH� pYROXWLYH� G¶XQ� MHXQH�
TXL� DX� IXU� HW� j� PHVXUH� GHV� DQQpHV�
V¶pFDUWH� GX� GURLW� FKHPLQ� SRXU� V¶HQ�
IRQFHU� GDQV� OD� GpOLQTXDQFH´� TXH� OHV�
HPErWHPHQW� FRPPHQFHQW� HQWUH� �� HW� ��
DQV���j�FHW�kJH�³6HXOV�OHV�SDUHQWV��HW�HQ�
SDUWLFXOLHU�OD�PqUH��RQW�XQ�FRQWDFW�DYHF�
OHXUV�HQIDQWV��6L�FHV�GHUQLHUV�VRQW�G¶RUL�
JLQH�pWUDQJqUH�HOOHV�GHYURQW�V¶REOLJHU�j�
SDUOHU�OH�)UDQoDLV�GDQV�OHXU�IR\HU�SRXU�
KDELWXHU�OHV�HQIDQWV�j�Q¶DYRLU�TXH�FHWWH�
ODQJXH�SRXU�V¶H[SULPHU ª�QRXV�FRQVHLOOH�
%HQLVWL� HW� VHV� DPLV� PRQROLQJXHV�� 1RV�
HWKQRORJXHV�HQ�KHUEH��SRXU�TXL�OH�FDOHQ�
GULHU� V¶HVW� FHUWDLQHPHQW� DUUrWp� DX� ��qPH�
VLqFOH�UDMRXWHQW ��© VL�HOOHV�VHQWHQW�GDQV�
FHUWDLQV� FDV� GHV� UpWLFHQFHV� GH� OD� SDUW�
GHV�SqUHV��TXL�H[LJHQW�VRXYHQW�OH�SDUOHU�
SDWRLV�GX�SD\V�j�OD�PDLVRQ��HOOHV�VHURQW�
GLVVXDGpHV�GH� OH� IDLUH�� ,O� IDXW� DORUV� HQ�
JDJHU� GHV� DFWLRQV� HQ� GLUHFWLRQ� GX� SqUH�
SRXU� O¶LQFLWHU� GDQV� FHWWH� GLUHFWLRQ ª��
1RWRQV�DX�SDVVDJH�OD�YLVLRQ�FDULFDWXUDOH�
GH� OD� IDPLOOH� LPPLJUDQWH�� VDQV� RXEOLHU�
QRQ�SOXV�GH�UHPDUTXHU�TXH�OD�ODQJXH�GH�
FHV� IDPLOOHV�� ORUVTX¶HOOH� IUDQFKLW� OHV�

IURQWLqUHV�KH[DJRQDOHV�VH�WUDQVIRUPH�HQ�
SDWRLV� GX� SD\V �� %HUEqUH�� WXUF�� DUDEH��
FDVWLOODQ�� SRUWXJDLV����� YRXV� QH� SDUOH]�
SOXV�XQH� ODQJXH�����PDLV�YRWUH�SDWRLV�GX�
SD\V�� 0LVqUH�� WURLV� IRLV� PLVqUH�� 4XRL�
TX¶LO�HQ�VRLW��QRV�GpSXWpV��WRXW�JXLOOHUHWV�
G¶DYRLU�SUDWLTXHPHQW�pUDGLTXp�OHV�SDWRLV�
GH� © O¶LQWpULHXU ª� V¶DSHUoRLYHQW� DYHF�
KRUUHXU� TX¶LO� YD� IDOORLU� WRXW� UHFRPPHQ�
FHU�DYHF�OHV�SDWRLV�GHV�© DXWUHV ª��(W�LOV�
FRPSWHQW� ELHQ� VH� GRQQHU� OHV� PR\HQV��
&DU� VL� OHV� pWUDQJHUV� SHUVLVWHQW� j� FRQWL�
QXHU� GH� SDUOHU� OHXU� ODQJXH� j� OHXU� IXWXU�
GpOLQTXDQW� © /¶HQVHLJQDQW� GHYUD� DORUV�
HQ�SDUOHU�DX[�SDUHQWV�SRXU�TX¶DX�GRPL�
FLOH��OD�VHXOH�ODQJXH�SDUOpH�VRLW�OH�IUDQ�
oDLV��6L�FHOD�SHUVLVWH��O¶LQVWLWXWULFH�GHYUD�
DORUV� SDVVHU� OH� UHODLV� j� XQ� RUWKRSKR�
QLVWH�SRXU�TXH� O¶HQIDQW� UpFXSqUH� LPPp�
GLDWHPHQW�OHV�PR\HQV�G¶H[SUHVVLRQ�HW�GH�
ODQJDJH� LQGLVSHQVDEOHV�j� VRQ� pYROXWLRQ�
VFRODLUH�HW�VRFLDOH ª��1R�FRPPHQW�� 
/H� ��� MDQYLHU� GHUQLHU� )HUURXGMD� $LW�
$RXGLD�� XQH� pWXGLDQWH� EHUEqUH� D� UHoXW�
XQ� FRXUULHU� GH� OD� SDUW� GH� OD� SUpIHFWXUH�
GHV�F{WHV�G¶$UPRU� O¶LQYLWDQW�© j�TXLWWHU�
OH�WHUULWRLUH�GDQV�XQ�GpODLV�G¶XQ�PRLV ª��
/D� UDLVRQ� LQYRTXpH "� © /H� FDUDFWqUH�
UpHO� HW� VpULHX[� GH� VD� QRXYHOOH� LQVFULS�
WLRQ�HVW�PLVH�HQ�FDXVH ª��1RWUH�pWXGLDQWH�
D�HX�OH�WRUW�GH�SUpSDUHU�GHSXLV�OD�UHQWUpH�
XQ� 'LSO{PH� 8QLYHUVLWDLUH� © PpWLHUV� HW�
ODQJXH� EUHWRQQH ª�� &¶HVW� YUDL�� TX¶XQH�
© pWUDQJqUH ª�TXL�SDUOH�DUDEH�HW�EHUEqUH�
HQ� SOXV� GX� IUDQoDLV� �GRQF� XQ� ULVTXH� GH�
GpYLDQFH� PRQVWUXHX[� SRXU� PRQVLHXU�
%HQLVWL� HW� VHV� DPLV��� HW� TXL� V¶DSSUrWH� j�
HQVHLJQHU�XQH� ODQJXH�TXH� OD� UpSXEOLTXH�
Q¶D� HX� GH� FHVVH� GH� YRXORLU� pUDGLTXHU����
oD�IDLW�GpVRUGUH� 
3RXU� FRQFOXUH�� OH� ��� IpYULHU� ������ OH�
6pQDW�UHMHWDLW�O¶DPHQGHPHQW��SRUWDQW�VXU�
OD� UHFRQQDLVVDQFH� GHV� ODQJXHV� PLQRUL�
WDLUHV� HW� GH� OD� FKDUWH� HXURSpHQQH� GHV�
ODQJXHV�UpJLRQDOHV� 
/H�SDWRLV�GH�OD�UpSXEOLTXH�HVW�VDXYp����HW�
OD� )UDQFH� HW� VHV� UHSUpVHQWDQWV� VH� VRQW�
HQFRUH�XQH�IRLV�GLVWLQJXpV�SDU�XQH�pWURL�
WHVVH�G¶HVSULW�LQpJDODEOH�� 
 

)DEU,V�,VN,V 

8QH�DFWXDOLWp�OLQJXLVWLTXH�EUHWRQQH�FKDUJpH 
3HWLW�WRXU�G¶KRUL]RQ 
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8 U� JD]HWHQQ� VHYHQDGXUHO� EUHL]KHN���� 6HG� D]H� XQ� GUD� D�
F¶KHOOIH�SOLMRXW�GHRPS��6LZD]K��JZDOO�VSRQWXV�HPDx�DQ�WUDR��D�
JDYHU� HQQL��6HWX�GD�KHXO� XQ� WDPP�GLHOIHQQDGXU� HXV�DQ�QLYH�
UHQQ�JHQWDx 
 
���$UWKXU�SURFqGH�GH�OD�IXVLRQ�GH�© $GVD ª�HW�GX�© JXLGH�FXOWX�
UHO� GH�%UHWDJQH ª�� /H� SUHPLHU� pWDLW� GpMj� FRQQX� GHV�PLOLWDQWV�
EUHWRQV� SRXU� OD� SOXPH� SHUILGH� GH� VRQ� UpGDFWHXU� HQ� FKHI�� TXL�
VLJQDLW� VHV� DUWLFOHV� GX� SVHXGR� © FR\RWH� FR] ª�� /H� PrPH� UH�
SUHQG�GX�VHUYLFH�SRXU�QRXV�UHVVHUYLU�VD�VDXFH ��© 9LYH�OH�FDSL�
WDOLVPH ��*UkFH�j�OXL��OD�%UHWDJQH�YD�GH�PLHX[�HQ�PLHX[� ª�HW� 
© j�EDV� OHV�PLOLWDQWV�EUHWRQV ��&H�VRQW� WRXV�GHV�DVVDVVLQV�TXL�
IULVRWWHQW�DYHF�O¶H[WUrPH�GURLWH ª� 
7RXW�HQ� V¶DSSX\DQW� VXU�GHV�DQQRQFHXUV��$UWKXU� VH�YHXW� LQGp�
SHQGDQW��3RXUWDQW�XQH�GHV�EUqYHV�SRUWH�VXU�XQ�pYpQHPHQW�FUpp�
SDU� © $PDQQ� PDW ª�� XQH� DVVRFLDWLRQ� SRXU� OD� SURPRWLRQ� GX�
EHXUUH� VDOp�� TXL� UHJURXSH� GHV� SURGXFWHXUV� GH� EHXUUH�� 2U� RQ�
UHWURXYH�XQH�JUDQGH�SXE�SRXU�FHWWH�DVVR�HQ��HPH�GH�FRXYHU�
WXUH��(W�OH�&R\RWH�QRXV�UDSSHOOH�GDQV�VRQ�pGLWR�TXH�© �OH�SDWUL�
PRLQH ª�HVW�DXVVL�SUpVHQW�© GDQV�OHV�SUDWLTXHV�LQGXVWULHOOHV�HW�
DOLPHQWDLUHV ª�GHV�EUHWRQV��4XHOOH�LQGpSHQGDQFH � 
2Q�SRXUUDLW�rWUH�UDVVXUp�SDU�XQ�DUWLFOH�VXU� OD�VLWXDWLRQ�GHV�LQ�
WHUPLWWHQWV� GX� VSHFWDFOH��0DLV� LO� V¶DJLW� HQFRUH� G¶XQH� RGH� DX�
FDSLWDOLVPH�SDU�XQ�FHUWDLQ� -HDQ�%HUQDUG�9LJKHWWL�� © PDLUH�GH�
3HLOODF HW� YLJLODQW� DFWHXU� GH� OD� FUpDWLRQ� FXOWXUHOOH� HQ� %UH�
WDJQH ª��(Q�VXEVWDQFH�� LO� IDXW� VRXWHQLU� OHV�DUWLVWHV�FDU� VH� VRQW�
GHV�DFWHXUV�pFRQRPLTXHV�LPSRUWDQWV��(W�QRWUH�KRPPH�GHYLHQW�
O\ULTXH� SRXU� DIILUPHU �� © TXHOOHV� EHOOHV� SHUVSHFWLYHV� j� RIIULU�
DX[� MHXQHV�HXURSpHQV�HQ�TXrWH�G¶LGpDO�TXH�FHOOH�GH� IRQGHU� OD�
FURLVVDQFH�� OD� UHQDLVVDQFH� GH� OHXU� FRQWLQHQW�� FRPPH� DX�
;9,HPH�VLqFOH��VXU�XQ�VRFOH�FXOWXUHO�IRUW��j�SDUWLU�GH�OD�SURPR�
WLRQ� GH� YUDLV� WDOHQWV�� G¶DXWKHQWLTXHV� FUpDWHXUV�� JpQpUDWHXUV�
G¶HPSORLV�j�KDXWH�YDOHXU�DMRXWpH ª� 
&HOD� Q¶HVW� HQFRUH� ULHQ�� F¶HVW� VXUWRXW� GX� F{Wp� GH� OD� KDLQH� GHV�
PLOLWDQWV�EUHWRQV�TXH�OH�&R\RWH�HW�VHV�VELUHV�RQW�GH�TXRL�pQHU�
YHU��$LQVL�XQH�EUqYH�VH�PRTXH�GH�O¶LQLWLDWLYH�GH�79�%UHL]K�GH�
VRXV-WLWUHU�XQH�VpULH�DPpULFDLQH�GLUHFWHPHQW�GH�OD�92�DX�EUH�
WRQ��1RQ�SDV�TXH�MH�VRXWLHQQH�79�%UHL]K��RX�TXH�MH�VRLV�IDQ�GH�
VpULHV�DPpULFDLQHV��PDLV�FHWWH�EUqYH�Q¶HVW�TX¶XQ�SUpWH[WH�SRXU�
GpIHQGUH� OH� IUDQoDLV� FRQWUH� O¶DQJODLV�� HW� FRQWUH� OH� EUHWRQ�
�FRPPH�VL� OH�EUHWRQ�PHQDoDLW� OH�IUDQoDLV���HQ� WUDLWDQW�DX�SDV�
VDJH� GHV� PLOLWDQWV� GH� © QDWLRQDOLVWHV� GHPHXUpV ª�� 8QH� DXWUH�
EUqYH�SDUOH�G¶XQ�PHVVDJH�,QWHUQHW�© VLJQp�G¶XQ�IDPHX[�DOOXPp�
GH�O¶HPVDY ª �� OHV�LQVXOWHV�FRQWLQXHQW��8Q�DUWLFOH�VXU�OD�FKDQ�
VRQ�HQ %UHWDJQH�QH�UHQLH�SDV�OHV�FKDQWHXUV�HQJDJpV�GHV�DQQpHV�
��� HW� OHXUV� FRPEDWV�� \� FRPSULV� SRXU� OD� ODQJXH� HW� OD� FXOWXUH�
EUHWRQQH��PDLV�OHV�UHSODFHQW�GDQV�XQ�FRQWH[WH�SXUHPHQW�KH[D�
JRQDOH�� QLDQW� WRXWH� VSpFLILFLWp� DX[� OXWWHV� HQ� %UHWDJQH�� 3XLV�
O¶DXWHXU�GpFULW� O¶pYROXWLRQ�GX�FRQWH[WH�SROLWLTXH ��© /HV� LGpHV�
RQW� FKDQJp�� /D� ODQJXH� EUHWRQQH� HVW� HQVHLJQpH�� OHV� FRPEDWV�
DQWL-PDUpH� QRLUH� QH� VRQW� SOXV� PDUJLQDX[�� O¶DQWL-PLOLWDULVPH�
Q¶H[LVWH�SOXV�HW�SRXU�FDXVH����HW�OD�OXWWH�FRQWUH�OD�PLVqUH�HW�OHV�
DSDUWKHLGV� VRFLDX[� VHPEOH� GpVRUPDLV� DX[� DUWLVWHV� SOXV� YLWDO�
TXH�OH�VRXWLHQ�j�TXHOTXHV�FUpWLQV�SRVHXUV�GH�ERPEHV��� ª 
-H�PH�SHUPHWV�GH�FRUULJHU ��  OHV�LGpHV�OLEHUWDLUHV�UHVWHQW�G¶DF�
WXDOLWp�� /D� ODQJXH� EUHWRQQH� VRXV� SHUIXVLRQ� DJRQLVH�� OHV� FRP�
EDWV�DQWL-PDUpH�QRLUH�ELHQ�TXH�GHYHQXV�SROLWLTXHPHQW�FRUUHFWV�
Q¶RQW�WRXMRXUV�ULHQ�GRQQp��HW�ULHQ�Q¶HVW�SOXV�YLWDO�TXH�GH�OXWWHU�
FRQWUH�OH�FDSLWDOLVPH�HW� OHV�eWDWV�TXL�GpWUXLVHQW�OHV�SHXSOHV�HW�
VRQW�j�O¶RULJLQH�GH�OD�PLVqUH��� 
/¶DUWLFOH� ILQLW� SDU� XQ� DSSHO� j� OD� FUpDWLRQ� G¶� © XQ� SHWLW� 3ULQ�
WHPSV�GH�%RXUJHV�EUHWRQ UpXQLVVDQW�FHWWH�VFqQH�UpJLRQDOH�VDQV�
TXH�O¶RQ�\�YRLW�SRXU�DXWDQW�XQH�VFqQH�UpJLRQDOLVWH ª� 

2Q�VH�GHPDQGH�SRXUTXRL�O¶DXWHXU�SDUOH�HQFRUH�GH�%UHWDJQH�HW�
QRQ� GH� SpQLQVXOH� RFFLGHQWDOH� GH� O¶+H[DJRQH� RX� PrPH�
G¶H[WUrPH�RFFLGHQW�SDULVLHQ� 
(QILQ��SRXU�QRXV�DFKHYHU�XQ�DUWLFOH�QRQ�VLJQp�SDUOH�GX�OLYUH�GH�
.ULVWLDQ�+DPRQ�VXU�OD�%H]HQQ�3HUURW��,O�IDXW�QRWHU�TXH�FH�OLYUH�
Q¶HVW�SDV�PDXYDLV�HW�TXH�VRQ�DXWHXU��GDQV�OHV�TXHOTXHV�SURSRV�
FLWpV��QH�GLW�ULHQ�GH�QpIDVWH��-H�VXLV�G¶DFFRUG�DYHF�OXL�TXDQG�LO�
GLW�TXH�© LO�Q¶\�D�SDV�j�SRUWHU�FRPPH�XQH�FURL[�OHV�HUUHXUV�GH�
QRV� DvQpV�� 0DLV� MH� FURLV� TXH� WRXW� FHOD� UHQWUH� HQILQ� GDQV� OHV�
P°XUV�HW�OHV�PLOLWDQWV�EUHWRQV�V¶DSHUoRLYHQW�TX¶LO�HVW�WHPSV�GH�
YLGHU�OHV�SODFDUGV��HW�LO�IDXW�TXH�FHOD�VRLW�IDLW� ª 
3DU� FRQWUH� MH�P¶LQVXUJH� FRQWUH� OHV� DPDOJDPHV� HW� OHV� LQVLQXD�
WLRQV�ILHOOHXVHV�FRQWHQXHV�GDQV�FHW�DUWLFOH�GH�GpVLQIRUPDWLRQ ��
OHV�PLOLWDQWV� EUHWRQV� DFWXHOV� © GH�JDXFKH� FRPPH�GH�GURLWH ª�
VHUDLHQW�DXVVL�SDXPpV�TXH�OHV�IDFKRV�GH�OD�%H]HQQ�3HUURW��'HV�
PHQDFHV� FRQWUH� .ULVWLDQ� +DPRQ� DXUDLHQW� pWp� SURIpUpHV� SDU�
© GHV�QDWLRQDOLVWHV�GH�WRXV�ERUGV ª�HW�LO�\�DXUDLW�PrPH�HX�GHV�
DJUHVVLRQV��/H�FKURQLTXHXU�VH�JDUGH�ELHQ�GH�GLUH�TXH�G¶DXWUHV�
PLOLWDQWV�RQW� LQYLWp�.ULVWLDQ�+DPRQ�D�SUpVHQWHU�VRQ� OLYUH��(Q�
ILQ�G¶DUWLFOH�SOXVLHXUV�OLYUHV�VRQW�LQGLTXpV�SRXU�FRPSOpWHU�FHWWH�
GpVLQIRUPDWLRQ�� QRWDPPHQW� OH� SDPSKOHW� YLROHPPHQW� DQWL-
EUHWRQ�GH�)UDQoRLVH�0RUYDQ�© OH�PRQGH�FRPPH�VL ª� 
%UHI��$UWKXU�Q¶HVW�PrPH�SDV�ERQ�SRXU�VH�WRUFKHU�OH�FXO��F¶HVW�
GX�SDSLHU�JODFp���(W�MH�PH�SRVH�XQH�TXHVWLRQ ��FRPPHQW�SHXW-
RQ�SUpWHQGUH�DLPHU�OD�FXOWXUH�PXVLFDOH��OD�GDQVH��OHV�VSHFWDFOHV�
HWF��G¶XQH�UpJLRQ�HW�GpQLJUHU�DXWDQW�OH�SHXSOH�TXL�OHV�RQW�FUppHV�
HQ� OXL� QLDQW� WRXW� GURLW� G¶DIILUPDWLRQ�SROLWLTXH� HW� VRFLDOH "�/D�
UpSRQVH�UpVLGH�SHXW-rWUH�GDQV�OD�KRQWH�G¶rWUH�EUHWRQ�HW�GH�SDU�
OHU�EUHWRQ�LQFXOTXpV�SDU�QRWUH�FKqUH�UpSXEOLTXH�IUDQoDLVH�DILQ�
GH� IDLUH� UD\RQQHU� VD� JUDQGH� FXOWXUH� TXL� YD� DSSRUWHU� VHV� OX�
PLqUHV�DX�UHVWH�GX�PRQGH� 
 

7UDFHYLOOH 

$UWKXU��XQ�QRXYHDX�MRXUQDO�FXOWXUHO��� 
DQWL-EUHWRQ 
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0$'$0(�/(�-8*( 

 
0DQX�(UUD]NLQ�$OHPDQ�HW�$QW[RQL�*DOGRV�2URQR]-�3DUHQWV�G¶�
2LKDQH��$SUqV�DYRLU� ODLVVp�V¶pFRXOHU�XQ�FHUWDLQ� WHPSV�GHSXLV�
OH� IDWLGLTXH� �� MXLOOHW� HW� SRXYRLU� DLQVL� QRXV� H[SULPHU� G¶XQH�
IDoRQ� SOXV� VHUHLQH�� QRXV� UHQGRQV� SXEOLTXH� OD� OHWWUH� RXYHUWH�
DGUHVVpH�j�/DXUHQFH�/H�9HUW���0DGDPH�/H�-XJH��YRLOj�O¶HQWrWH�
GHV�QRPEUHXVHV�OHWWUHV�GH�GHPDQGH�GH�SHUPLV�GH�YLVLWH�j�QRWUH�
ILOOH� TXH� QRXV�� OD� IDPLOOH� HW� DPLV� G¶� 2LKDQH�� W¶DYRQV� IDLW�
SDUYHQLU��/HWWUHV�pFULWHV�SROLPHQW�PDLV��SDU�FRQWUH��WD�SROLWHVVH�
D�pWp�GH�UpSRQGUH�SDUIRLV�DYHF�XQ�LQFUR\DEOH�UHWDUG�HW�G¶DXWUHV�
IRLV�SDU�OH�VLOHQFH��6HXOV�TXHOTXHV�PHPEUHV�GH�OD� IDPLOOH�RQW�
HX�³OD�FKDQFH´�G¶DYRLU�UHoX�OD�JUkFH�GH�³WRQ´�SHUPLV��6HV�DPLV�
SDU�FRQWUH�RQW�UHoX�XQLTXHPHQW�³WRQ´�VLOHQFH�FRPPH�UpSRQVH��
7X� Q¶DV� PrPH� SDV� DXWRULVp� XQH� VHXOH� YLVLWH� GH� VRQ�
FRPSDJQRQ�� ,O� HVW� FODLU� TXH� WX� DV� DJL� VHORQ� WRQ� ERQ� YRXORLU��
TXH� WRQ� DWWLWXGH� QH� UpSRQG� SDV� DX� UHVSHFW� GX� UqJOHPHQW�
MXGLFLDLUH�RX�GH�OD�ORL�PDLV�j�GHV�GpFLVLRQV�DUELWUDLUHV�HW�WRXW�j�
IDLW� SHUVRQQHOOHV�� FRPPH� V
LO� \� DYDLW� Oj� XQ� FUXHO� GpVLU� GH�
YHQJHDQFH�UHQGX�SRVVLEOH�JUkFH�DX�SRXYRLU�GH�GpFLVLRQ�TXH�WX�
DV��8Q�H[HPSOH�GH�FHOD�HVW� OD� OHWWUH�TXH�QRXV�DYRQV�HQYR\pH�
DX�PRLV�G¶DYULO�SRXU�O¶DQQLYHUVDLUH�G¶�2LKDQH�OH���PDL��TXH�WX�
DV� UHWHQXH� VDQV� MDPDLV� OD� OXL� IDLUH� SDUYHQLU� HW� TX¶DX�PRLV� GH�
VHSWHPEUH� WX� QRXV� DV� UHQYR\pH�� RXYHUWH�� DYHF� OH� WDPSRQ�
³Q¶KDELWH�SOXV�j�O¶DGUHVVH�LQGLTXpH´��4XHOOH�FDQDLOOHULH�� 
 
,O� HVW� FODLU� TXH� QRXV�
DSSDUWHQRQV� j� GHV� EDQGHV�
GLIIpUHQWHV�� 7X� IDLV� SDUWLH� GH�
FH� JHQUH� GH� SHUVRQQHV� TXL�
IRUPHQW� XQ� JURXSH� -HQ� UpDOLWp�
XQH� EDQGH-� j� XQ� PRPHQW�
GRQQp�� TXL� OHYDLHQW� OH� SRLQJ�
SDUFH� TXH� F¶pWDLW� j� OD� PRGH��
HOOHV� SRXYDLHQW� DLQVL� PRQWUHU�
OHXU� PRQWUH� RX� OHXU� EUDFHOHW��
1RXV�� QRXV� IDLVRQV� SDUWLH� GH�
FHX[� TXL� OqYHQW� HQFRUH� OHXU�
SRLQJ� DYHF� RUJXHLO�� SDUFH� TXH�
QRXV�FUR\RQV�TXH�O¶XWRSLH�QRQ�
VHXOHPHQW� SHXW�� PDLV� GRLW�
GHYHQLU� XQH� UpDOLWp�� TXH� QRXV�
VRPPHV� WRXMRXUV� FRQYDLQFXV�
TXH�OD�VLWXDWLRQ�GRLW�rWUH�UHQYHUVpH��HW�QRXV�VRPPHV�Oj�GDQV�FH�
EXW��&HX[�GH� WD� EDQGH� VRQW� GHV�JHQV�TXL� QH�PRQWUHQW� MDPDLV�
OHXU� YLVDJH�� SRXU� FHOD� LOV� HQ� HQYRLHQW� G¶DXWUHV� TXL� QH�
FKLSRWHURQW�SDV�TXDQG�YLHQW�O¶KHXUH�G¶�XWLOLVHU�OD�YLROHQFH�SRXU�
IDLUH�UHVSHFWHU�YRWUH�³MXVWLFH��HW�YRV��ORLV´��GHV�IRQFWLRQQDLUHV�
GH�SULVRQ� LQIDQWLOLVpV��GHV�JDUGLHQV�RX�GHV� LQGLYLGXV�PDVTXpV�
DX[�SHODJHV�GLYHUV�� EOHXV�� YHUWV�� URXJHV�RX� QRLUV� TXL� FDFKHQW�
OHXU�KRQWH�FDU� LOV� HQ�RQW�EHDXFRXS�j�FDFKHU��SHX� LPSRUWH�TXL�
LOV� VRQW�� 1RXV� IDLVRQV� SDUWLH� GH� FHX[� TXL� IRQW� WRXMRXUV� IDFH��
HX[-PrPHV�� 1RXV� Q¶XWLOLVRQV� SHUVRQQH�� F¶HVW� QRXV� TXL�
UHFHYRQV� WRXMRXUV� OHV� FRXSV�� PDLV� OD� WrWH� KDXWH� HW� OH� YLVDJH�
GpFRXYHUW�HW�� ORUVTX¶LO�Q¶HQ�HVW�SDV�DLQVL��F¶HVW�SDUFH�TXH�YRV�
JHQV�QRXV�RQW�UHFRXYHUW�OD�WrWH�SDU�OD�IRUFH� 
 
/HV�JHQV�GH�WD�EDQGH�VRQW�GHV�JHQV�TXL�GpIRUPHQW��RFFXOWHQW�HW�

PDQLSXOHQW� O¶� KLVWRLUH� WRXW� HQ� O
RUQDQW� GH� PHQVRQJHV� HQ�
UDFRQWDQW�FH�TXL�OHXU�FRQYLHQW��&¶�HVW�O¶KLVWRLUH�UppFULWH�SDU�OHV�
YDLQTXHXUV��1RXV��QRXV�IDLVRQV�SDUWLH�GH�FHX[�TXL�RQW� IDLW��HW�
GRLYHQW� HQFRUH� IDLUH�� XQ� LPPHQVH� HIIRUW� SRXU� FRQQDvWUH� O¶�
KLVWRLUH� GH� QRWUH� SD\V�� IRXLOODQW� GDQV� OHV� ELEOLRWKqTXHV�� OHV�
ERXTXLQV�� OHV� GRFXPHQWV� GLYHUV�� 3HUVRQQH� QH� QRXV� HQ� D� IDLW�
FDGHDX��1¶RXEOLH�MDPDLV�TXH�FH�VRQW�GHV�PLOLWDQWV�EDVTXHV�TXL�
IDLVDLHQW�SDUWLH�GHV�SUHPLHUV�j�HQWUHU�GDQV�3DULV� OH� MRXU�GH�VD�
OLEpUDWLRQ��/HV�JHQV�GH�WD�EDQGH�RQW�HX�OH�VRXFL�GH�FRQWU{OHU�HW�
GLULJHU� OHV� GLIIpUHQWV� PpGLDV� SRXU� ODQFHU� GHV� FDPSDJQHV�
G¶LQWR[LFDWLRQ�� UpSpWDQW� j� VDWLpWp� XQ� PHQVRQJH� DSUqV� O¶DXWUH��
PHWWDQW�HQ�DYDQW�FH�TXL�Q¶HVW�SDV�LPSRUWDQW�HW�LJQRUDQW�FH�TXL�
O¶HVW� YUDLPHQW�� EUDQGLVVDQW� DYDQW� WRXW� OHV� ³YHUVLRQV�
RIILFLHOOHV´�� XWLOLVDQW� GHV� SDUWLFLSDQWV� j� GHV� ³WDEOHV� URQGHV´�
LGLRWV��GHV� IRUXPV�HW�GHV�DVVRFLDWLRQV�G¶RULJLQH�GRXWHXVH��GHV�
JHQV� TXL� SDVVHQW� OHXU� WHPSV� j� V
DWWULEXHU� GHV� PpGDLOOHV��
PDODGURLWV�IDLVHXUV�GH�PRWV��YpULWDEOHV�³kQHV´�FXOWXUHOV�TXL�QH�
VDYHQW� UDLVRQQHU� TXH� SDU� OH� ELDLV� GH� O¶LQVXOWH� HW� GH� OD�
SURYRFDWLRQ��HW�TXL�QH�YHXOHQW�HQ�DXFXQH�IDoRQ�TXH� OH�FRQIOLW�
VRLW� UpJOp�� ,OV� ULVTXHUDLHQW� GH� JURVVLU� OD� OLVWH� GHV� JHQV� DX�
FK{PDJH�HW�QH�VDXUDLHQW�ULHQ�IDLUH�G¶DXWUH��1RXV�IDLVRQV�SDUWLH�
GH� FHX[� TXL�� WHOOH� TXH� O¶H[SpULHQFH� QRXV� O
D� DSSULV� GDQV� GH�
QRPEUHX[�FDV�HW�j�FDXVH�GH�QRV�SULQFLSHV��PHWWHQW�HQ�FDXVH�OHV�
³YHUVLRQV� RIILFLHOOHV´�� ILQDQFHQW� OHXUV� SURSUHV� PpGLDV� HW��
ORUVTXH�G¶XQH�PDQLqUH� LQMXVWH�YRXV� OHV� IDLWHV� IHUPHU�� OHV� IRQW�
UHVVXUJLU�DYHF�SOXV�GH�IRUFH�HQFRUH� 

 
&HX[�GH� WD�EDQGH�� VRXWLHQQHQW�GHV�
eWDWV� FUpHV� JUkFH� DX[� GLIIpUHQWHV�
FRQTXrWHV�PLOLWDLUHV�GH�FRORQLHV�HW�
GH� WHUULWRLUHV� ORLQWDLQV�� HQ� D\DQW�
SRXU� FHOD� PDVVDFUp� DX� QRP� GH�
'LHX�HW�GX�5RL�GHV�SHXSOHV�HQWLHUV��
HW�FHOD�j�FDXVH�GX�FDSULFH�GH�FHX[�
TXL�DYDLHQW�OH�SRXYRLU�GH�GpFLVLRQ��
(QFRUH� GH� QRV� MRXUV� LOV�
PDLQWLHQQHQW� GHV� SHXSOHV� VRXPLV��
WHOV�OH�Q{WUH�TXL�WRXW�DX�ORQJ�GH�VRQ�
KLVWRLUH� D� VRXIIHUW� GHV� DYDWDUV� GHV�
GLIIpUHQWV� UpJLPHV�� TXH� VH� VRLHQW�
GHV� W\UDQV�� GHV� VRXYHUDLQV�� GHV�
LQTXLVLWHXUV��GHV�HPSHUHXUV�RX�GHV�
FDUGLQDX[�� 0rPH� VL� DX� 1RUG� RQ�
GpFDSLWDLW� GHV� URLV� HW� VL� DX� VXG� RQ�

OHV� UHVVXVFLWDLW�� OHV� FRQVpTXHQFHV� RQW� pWp� HW� VRQW� WRXMRXUV� OHV�
PrPHV���OH�UHIXV�GH�QRV�GURLWV�HW�OH�PDQTXH�GH�UHVSHFW�DEVROX�
HQYHUV� QRWUH� SHXSOH�� 1RXV� DSSDUWHQRQV� j� XQ� SHXSOH� GRQW�
O
LGLRV\QFUDVLH� HVW� PDUTXpH� SDU� OH� UHVSHFW� GH� O¶DQFLHQ�� GH�
O¶DQWLTXH��GH�VHV�SHUVRQQHV�kJpHV��VDQV�SRXU�DXWDQW�rWUH�DQFUpV�
GDQV�OH�SDVVp��1RXV�DYRQV�SDU�FRQWUH�DSSULV�j�YLYUH�OH�SUpVHQW�
DYHF�XQ�UHJDUG�WRXUQp�YHUV�OH�IXWXU��9RXV�Q¶rWHV�SDV�FDSDEOHV�
GH�UHVSHFWHU�OD�ODQJXH��O
KLVWRLUH�HW�OD�FXOWXUH�G¶XQ�SHXSOH�GRQW�
O¶� RULJLQH� VH� SHUG� GDQV� OD� QXLW� GHV� WHPSV� HW� TXL�� WRXW�
VLPSOHPHQW�j�FDXVH�GH�FHOD��PpULWH�OH�SOXV�DEVROX�GHV�UHVSHFWV��
5HVSHFW�SRXU� OH�FKRL[�GH�FH�TXH�QRXV�YRXORQV�GHYHQLU��YLYUH�
HQ�WDQW�TXH�EDVTXHV��DYHF�QRV�XVDJHV�HW�QRV�FRXWXPHV��DYHF�OD�
YRORQWp�GH�FRQVWUXLUH�XQH� VRFLpWp�SOXV� MXVWH�HW� pTXLWDEOH�� rWUH�
PDvWUHV�GH�QRWUH�GHVWLQ��DYRLU�GHV�UDSSRUWV�DYHF�WRXV�FHX[�TXH�

�6XLWH�SDJH���� 

2 KLDQH�D�pWp�UHWURXYpH�PRUWH�GDQV�VD�FHOOXOH�GH�)OHXU\�0pURJLV�OH���MXLOOHW�������YLFWLPH�GH�OD�SROLWLTXH�
GH�GLVSHUVLRQ�HW�G
pORLJQHPHQW�GHV�3ULVRQQLHUV�3ROLWLTXHV�%DVTXHV��SROLWLTXH�GpFLGpH��RUJDQLVpH�HW�PLVH�HQ�
°XYUH�FRQMRLQWHPHQW�SDU�OHV�eWDWV�IUDQoDLV�HW�HVSDJQROV��/H����MXLOOHW�VXLYDQW��j�'RQRVWLD��6DQ�6HEDVWLDQ���
�������SHUVRQQHV�UHQGDLHQW�KRPPDJH�j�OD�PLOLWDQWH�G
(7$��³6ROLGDLUHV�GX�3HXSOH�%DVTXH�HQ�OXWWH-3DULV´�
YRXV�WUDQVPHW�OD�WUDGXFWLRQ�HQ�IUDQoDLV�GH�OD�OHWWUH�RXYHUWH�TXH�OHV�SDUHQWV�G
2KLDQH�(UUD]NLQ�*DOGRV�RQW�
HQYR\pH�j�OD�MXJH�/DXUHQFH�/H�9HUW�HQ�FH�GpEXW�G
DQQpH� 
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QRXV� FKRLVLVVRQV�����(W� YRLOj� OD� FOHI�� OH� UHVSHFW�� FDU� QRXV�
VRPPHV� FRQYDLQFXV�� FRPPH� OH� PRQWUH� O¶� KLVWRLUH� G¶(XVNDO�
+HUULD��TXH� WDQW�TX¶LO�Q¶\�DXUD�SDV�GH� UHVSHFW�� OD� UpYROWH� VHUD�
Oj� 
 
1RXV� HQ� DYRQV� PDUUH� GX� JHQUH� GH� VRFLpWp� TXH� YRXV� QRXV�
RIIUH]��0DUUH�TXH�YRXV�GpFLGLH]�GHSXLV�0DGULG�RX�3DULV�GH�FH�
TXH� QRXV� OHV� %DVTXHV� DYRQV� j� IDLUH�� 0DUUH� GH� QRXV� VHQWLU�
pWUDQJHUV� GDQV� QRWUH� SURSUH� WHUUH�� 0DUUH� G¶DXWDQW� GH� MXJHV�
LQTXLVLWHXUV�� G¶DXWDQW� GH� UpSUHVVLRQ� JUDWXLWH�� G¶DXWDQW� GH�
WRUWLRQQDLUHV� TXL� UHVWHQW� LPSXQLV�� G¶DXWDQW� GH� PDOIDLWHXUV�
IDYRULVpV� RX� JUDFLpV�� G¶DXWDQW� G¶� pOXV� TXL� IRQW� OD� VLHVWH� DX�
SDUOHPHQW� WRXW� HQ� UHFHYDQW� GHV� VDODLUHV� pQRUPHV�� GH�
3DUOHPHQWV�TXL�DSUqV�DYRLU�DSSURXYp�FHUWDLQHV�SURSRVLWLRQV�QH�
IRQW�ULHQ�SRXU�TX¶HOOHV�DUULYHQW�j�WHUPH��GH�OpJLVODWHXUV�TXL�DX�
WRXUQDQW� GH� OD� UXH� RXEOLHQW� FH� TX¶LOV� RQW� RUGRQQp��0DUUH� GH�
FHX[� TXL� Q¶DUUrWHQW� SDV� GH� FRQGDPQHU�� OD� VHXOH� FKRVH� TX¶LOV�
REWLHQQHQW� pWDQW� GH� PHWWUH� GHV� REVWDFOHV� j� OD� UpVROXWLRQ� GX�
FRQIOLW�� 0DUUH� GH� WRXV� FHV� FXOV� EpQLV� TXL� Q¶KpVLWHQW� SDV� j�
VXLYUH�OHV�SURFHVVLRQV�RX�XQ�PRQDUTXH��HW�VRQW� LQFDSDEOHV�GH�
UHYHQGLTXHU� FH� TXL� QRXV� DSSDUWLHQW�� HQ� WRXWH� GLJQLWp� HW�
IHUPHWp�� 0DUUH� G¶DXWDQW� GH� FRUUXSWLRQ� HW� G¶� HIIURQWHULH�
SROLWLTXHV��G¶DXWDQW�GH�SROLWLFLHQV�TXL�IRQW�OH�FORZQ�-�PDLV�GHV�
IDX[�FORZQV�FDU�OHV�YUDLV�IRQW�XQ�QREOH�PpWLHU��0DUUH�GH�YRLU�
OHV�EDQTXHV�REWHQLU�G¶�LQFUR\DEOHV�EpQpILFHV��PrPH�HQ�WHPSV�
GH� SURIRQGH� FULVH� pFRQRPLTXH�� 0DUUH� GH� YRLU� VXSSULPpV�
DXWDQW� G¶DFTXLV� VRFLDX[� TX¶RQ� D� HX� WDQW� GH�PDO� j� GpFURFKHU��
SDUIRLV� DX� SUL[� GH� PRUWV�� (W� FHOD� j� FDXVH� GH� O¶DYDULFH� GH�
TXHOTXHV-XQV�HW�GH�OD�QpJOLJHQFH�G¶DXWUHV� 
 
3RXU� FHV� UDLVRQV�� HW� G¶DXWUHV� TXH� OHV� SDJHV�G¶XQ�/DURXVVH�QH�
VDXUDLHQW�FRQWHQLU��QRXV�W¶HQYR\RQV��0DGDPH�/H�-XJH��j�WRL�HW�
j�FHX[�GH�WD�EDQGH��QRWUH�PpSULV�OH�SOXV�SURIRQG��1RXV�QH�WH�
VRXKDLWRQV�SDV�GH�ELHQ�WH�SRUWHU� 

 
)LHUV�GH�QRWUH�ILOOH� 

 
0DQX�HW�$QW[RQL� 

.HQJUHG�JDQW�SUL]RQLGL�$�'�� 
$FWLRQV�SRXU�OHV�SULVRQQLHUV� 

G¶$FWLRQ�'LUHFWH� 
 

- HXGL� ��� IpYULHU� �� XQH� WUHQWDLQH� G¶DQDUFKLVWHV�
JUHFV� RQW�RFFXSp� GXUDQW� XQH� GHPL-KHXUH� OH�EXUHDX�
GH� O¶$)3� j� $WKqQHV� SRXU� PDUTXHU� OHXU� VROLGDULWp�
DYHF� OHV� PHPEUHV� HPSULVRQQpV� GX� JURXSH� $FWLRQ�
'LUHFWH�� ,OV� VRQW� UHSDUWLV� GX� EXUHDX� YHUV� ��K���
DYDQW�GH�PDQLIHVWHU�GDQV�OD�UXH�DYHF�GHV�EDQGHUROHV�
UpFODPDQW�OD�OLEpUDWLRQ�GHV�PHPEUHV�GX�JURXSH� 
 
6DPHGL� ��� IpYULHU� �� XQH� FHQWDLQH� GH� PDQLIHVWDQWV�
V¶HVW� UDVVHPEOp� VDPHGL� GHYDQW� OH� FHQWUH� GH� GpWHQ�
WLRQ�GH�%DSDXPH��3DV-GH-&DODLV���R��1DWKDOLH�0p�
QLJRQ�HVW�LQFDUFpUpH��SRXU�H[LJHU�VD�OLEpUDWLRQ� 
 
 
1DWKDOLH�0pQLJRQ�� *HRUJHV� &LSULDQL� HW� -HDQ-0DUF�
5RXLOODQ�� DUUrWpV� HQ� IpYULHU�������SRXUURQW�GHPDQ�
GHU�j�SDUWLU�GH�VDPHGL�OHXU�OLEpUDWLRQ�FRQGLWLRQQHOOH��
OH����IpYULHU������PDUTXDQW�OD�ILQ�GH��OD�SpULRGH�GH�
V�UHWp�� GH� ��� DQV� GH� SULVRQ� TXL� DFFRPSDJQDLW� OD�
FRQGDPQDWLRQ�j�SHUSpWXLWp�GH�&LSULDQL�HW�5RXLOODQ�� 
 
5pJLV�6FKOHLFKHU�UHVWHUD�HQ�SULVRQ��$Jp�GH����DQV��
LQFDUFpUp�GHSXLV����DQV��5pJLV�D�YX�VD�GHPDQGH�GH�
OLEpUDWLRQ�FRQGLWLRQQHOOH�UHIXVpH��,O�D�SRXUWDQW�WHU�
PLQp�VD�SHLQH�LQFRPSUHVVLEOH�GHSXLV�VL[�DQV��8QH�
SUHPLqUH�GHPDQGH�IDLWH�HQ�PDUV������DYDLW�pWp�UH�
IXVpH��/H�7ULEXQDO�FRUUHFWLRQQHO�GH�3DULV�YHXW�OH�
IDLUH�FRPSDUDvWUH�SRXU�XQH�©�WHQWDWLYH�G¶pYDVLRQ�ª� 
 

&RRUGLQDWLRQ���FELO#QR-ORJ�RUJ���  

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

&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���KXFK�DQ�RULDQW#E]K�QHW  

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

&RQWDFW�1RUPDQGLH���FELO�URXHQ#QR-ORJ�RUJ  

&RQWDFW�$OVDFH���SHQQJRXOOR#QR-ORJ�RUJ  

/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\��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�� 
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1 ¶HQ� GHXV� NHW� DRQ� DU� F¶KHYDOD� UDN�
QHWUD�NHQ��KROO�JDOORXGXV�P¶HPDx��+DJ�
HQ� GLVNRXH]� D� UD�� $EDRH� XQ� QHEHXW�
EORDYH]KLR��GLMD�H�YH]�JUDHW�JRDS�JDQWR�
RX]K�VLPEROLR��NUHxYDx�DU�VWRXUP�HQHS�
NHYDODRXU����6WRXUPHULHQ�KROOYUXGHW�µ]R��
PHPHV�� D� YH]� ODNDHW� HQ� R� JHQR��
IUD]HQQR�� EHW� LMLQHW� JDQW� SDRWUHG� DU�
EUXGHUH]K� D-EHQQ� JZHU]KDx� XU� PHUN�
EHQQDN� HYLW� PHUGHLx� ZDU� DU�
JHQURXHGDG�� $U� JHULR�� © GLVSDF¶K ª��
© GLVSDUF¶KHO ª� D� VHUYLM� GD� ZHU]KDx��
6RXH]KXV�HPLW-KX " 
 
(Q� EUH]KRQHJ� Q¶HXV� JHU� HEHW� HYLW�
GLIRUF¶KLx� DU� EUXGHUH]K�SROLWLNHO� KDJ� DU�
EUXGHUH]K� QDQQ-VRXGDUG� D� VHUYLM� GD�
ODNDDW�SHS�KLQL�DF¶KDQRPS�GD�EUHQDx�DO�
OLVLY� © GLVSDF¶KHO ª� GLZH]KDx�� 'DRXVW�
KDJ� Hx� H� YH]� H]KRPP� GLIRUF¶KLx� DQ�
GDRX " 
3DO�DQ�GDRX�D�]R�SRXH]Dx�ZDU�VSHUHG�DQ�
GXG� HQ� XU� YRQW� GRQ� H-EDU]K� JRXHOHG� DU�
JRXVWLDxV� SHS� KLQL�� 6RxM� KRQ� HXV�
VNULWHOOR��JURV�EHW�VDYHW�JDQW�DQ�DUPH�D-
EHQQ� JRXOHQQ� DUF¶KDQW� G¶DQ� GXG� � HYLW�
WUHF¶KLx� G¶DQ� DODPDQWHG���� )UHVNRF¶K�
F¶KRD]K�]R�NRXQ�DU�VNULWHOOR��VDYHW�JDQW�
DQ�QD]LHG�H-SDG�DQ�HLO�EUH]HO�EHG��6HXUW�
EUXGHUH]K� D� VHEODQW� JZDOO� JURV� GHRPS�
EUHPDx�H�������.RXOVNRXGH�NHQ�JURV�HR�
DQ� DEDGHQQR�� EUXGHUH]K� D� YH]� JZHOHW�
LQJDO� JDQW� DQ� KROO�� KD� QHEHXW� WUH�
DF¶KDQRPS�D�JDY�GURFK�VHXUW�EUXGHUH]K��
6RXWLORF¶K�H�F¶KHOORQW�EH]Dx��JZLU��0HW�
HQ� XU� VHOOHW� HQ-GUR� EUXGHUH]K� DU�
EORDYH]KLR�� ���� ���� SH� F¶KRD]K� KLQL� DU�
EORDYH]KLR������H�YH]�PHU]HW�R�YHNDQLN�
JDQW� DQ� KROO�� R� ]RDUH� GD� YRQW� HQ-GUR��
7HNQLNR�� QHYH]� H� YH]� LMLQHW� JDQW�
SDRWUHG�KD�PHUF¶KHG�DU�EUXGHUH]K����PHW�
LQJDO�H�FKRP�R�]LD]H]R���8QDQ�DQH]KR�D�
]R�VHOOHG�D-GRVW�RX]K�JL]LR��DU�PDUH��KD�
QHX]H� LMLQ� HQ-GUR� DQH]KR�� WUHX]IXUPLx�
DQH]KR� EHWHN� SHUF¶KHQQLx� DU� PHQQR]K��
DU�F¶KL]�HYHO�PD�NDQH�EUDY�%��/DYLOOLHU�� 
 

³7RXV�OHV�ERXUJHRLV�IULOHX[�RQW�
WUDQVIRUPp�QRV�PRWV 

(Q�RQW�IDLW�GHV�MLQJOHV�UpWURV�SRXU�OHV�
UDGLRV 

2QW�UDFKHWpV�QRV�FXLUV��QRV�PRWRV��QRV�
VXULQV 

(W�QRV�FRSHDX[�EOHXWpV�YRQW�ILQLU�FKH]�
&DUGLQ´� 

 
6RQHUH]KLR�� ]R� D� YH]� VNUDSHW� SHQQ� GD�
EHQQ� JDQW� PHUNR�� ELHU�� GLOKDG����
'LERVXEO� HR� QHX]H� VHODRX� DQH]KR� NHQ�
KHS� VRxMDO� E¶DU� SURGX�
HQ� GHXV� LPSOLMHW� EHWHN�
UH� DQ� WRQLR�-VH�� 3HS�
DURXH]�� SHS� VLPERO�
LPSOLMHW� JDQWR� D� YH]�
NROOHW� H� VWHU� JZLU� GD�
YDW�� $U� SHS� EUDYDx� ]R�
PDUWH]H�EH]Dx�GHXHW�D-
EHQQ� DGF¶KRXQLW�
VLPEROLR�� D-HQHS� ULN�
HXV� DU� SH]K� HPDx� DU�
EUXGHUH]K� R� WLIHQQ��
6LPEROLR�� HQHS� DU�
F¶KHYDOD� HQ� R� ]RXH]��
,PSOLMHW� HR� EHW� QHYH]�

]R� JDQW� )LDW� DQ� A�
HYLW�JZHU]KDx�DU�F¶KDUU
-EXRF¶K� ³3DQGD´� ��
$ZHQHW�H�YHIH� µWD�DU� VDRWUHULHQ�JDQW�DQ�
GLYHOLRXULHQ"� 1DQQ�� NDO]� VNODHURF¶K� H�
NRP]�*LOOHV�0DVVRQ��SUH]LGHQW�DQ�DMDxV�
/HR� %XUQHWW�� KLQL� � HQ� GHXV� VDYHW� DU�
EUXGHUH]K�YLO-VH� ����1RXV�VRPPHV�GDQV�
XQ� V\VWqPH� PDUFKDQG�� XQH� VRFLpWp� GH�
UpFXSpUDWLRQ�HW�GH�QRVWDOJLH��/D�PLVH�HQ�
VFqQH� GH� OD� FRQWHVWDWLRQ� HVW� WUqV�
DSSUpFLpH� SRXU� VRQ� F{Wp� OXGLTXH���
&¶KRDULXV�HPDx�KRU�VWRXUPR��KHUYH]�DU�
EDWURQHG�� 
$HW� HR� DU�PDRXW� PDUWH]H� JDQW� /HFOHUF��
'LERVXSO�HR�OHQQ�XU�JD]HWHQQ��SRXUPHQ�
HU� JHU� KHS� SDUDx� H� VHOO� RX]K� VNULWHOOR���
XU�SH]K�PHOO�&56�ZDUQR��SH�F¶KRD]K�XQ�
X]LQ�� ZDUQL� GRUQ� XQ� GHQ� IXORUHW�� 7HLU�
VNULWHO� D� ]R� HQ� KROO�� GLD]H]HW� SHS� KLQL�

ZDU� VNULWHOOR�� KROOYUXGHW� 0DH� ���� 0HW�
RX]KSHQQ� XQ� GUHVDGHQQ� HR� GLD]H]� DU�
PHQR]�D�]R�EHW�VNUDSHW�JDQW��SDRWUHG�DQ�
DMDxV�EUXGHUH]K�$XVWUDOLH���³O
XQLYHUV�GH�
UpIpUHQFH�GH������V
HVW�LPSRVp�SRXU�TXH�
OD�IRUPH�VLJQLILH�OH�IRQG��&HOD�D�XQ�F{Wp�
GLUHFW�� VDQV� QXDQFH� QL� VHFRQG� GHJUp���
+HS�DUOLY��QD� IHQW� ��GD� ODYDUHW� HR�H�YH]�
JUDHW� VNODHU� SROLWLNHUH]K� JDQWR���� HQ� XU�
LPSOLM� GLRX]K� R� F¶KRDQW� JHULR�� KD�
VNHXGHQQR�� XQ� LGHDO� KDJ� D� ]R� GUHLVW� DU�
F¶KRQWURO�PLN� GHXV� DU� SH]K� LQW� KD� GHXV�

DU�SH]K�D�GDOY�VHXUW�VLPEROR����&¶KRDULx�
D� UHRQW� JDQW� KRU� VLPEROR��� KRU�
F¶KRP]R���KRU�VWRXUPR���%HWHN�SHOHF¶K�
H]� DLR� R� F¶KLQHJH]K�� SHJHLW� F¶KRD]K� H�
FKRPLPS� GLODYDU� "�/DHUH]K� GHRPS� KRU�
JHULR���D�]R�HYHO�GLIHQQ�GHRPS�GD�VHYHO�
KRU� PRXH]K���� UDN� QH� GDOY� QHWUD� NHQ� H�
VRQ� H� KRU� JHQRX�� )HXO]� HR�
GLEHUF¶KHQQDx� DQ� GXG� GLRX]K� R�
YHQR]LR���GUHLVW-KROO�SD�QH�FKRP�QHPHW-
VH�HYLW�VWRXUP�D-HQHS�R�VLVWHP����+D�PD�
QH�FKRP�NHQ�QD�VLPERO��QD�JHU�GLVDRWU��H�
FKRPR�XU�IXORU�KD�QH�YR�NHW�PRLHQ�WXDx�
SH�VLRXODDW�� 
 

)DEU,V�,VN,V 
 
(YLW�JRX]RXW�KLURF¶K�ZDU�EHG�NUL]�DU�
EUXGHUH]K�KDJ�DQ�GRDUH�GD�VWRXUP�D-
HQHS�GD�VDRWUDGXU-DU-VSHUHG-PDx��� 
 
KWWS���EDS�SURSDJDQGH�RUJ�LQGH[�SKS 

%UXGHUH]K�HPLW-KX " 

&{Wp�SLOH������DYULO�������,WDOLH��OD�SROLFH�
XWLOLVpH� FKH]� )LDW� SRXU� DWWDTXHU�
VDXYDJHPHQW������JUpYLVWHV� 

&{Wp�IDFH��� O¶DQDUFKLH�XWLOLVpH�FKH]�)LDW�
SRXU��YHQGUH�XQ�WDV�GH�W{OHV�SROOXDQW� 
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3D�VDYR�DU�MDNRELQ�EUHWRQ�QH�YR�NHW�PDW�DU�IURQG« 
/D�PrPH�FKLTXH��OD�PrPH�KDOHLQH 

% HDXFRXS�RQW� HX� YHQW� GH� FHW� DU�
WLFOH� GX� GHPL� GH� PrOpH� GX� MDFREL�
QLVPH� EUHWRQ� EUHWRQQDQW� 0LFKHO� /H�
7DOOHF��3RXU�OHV�DXWUHV��R\H]�RX�SOX�
W{W� OLVH]� O¶DUWLFOH� TXL� VXLW� HW� GLWHV-
YRXV� ELHQ� TXH� SDUFH� TX¶LOV� QH� VRQW�
SDV�GHV�rWUHV�SOXV�H[FHSWLRQQHOV�TXH�
OHV�DXWUHV�OHV�%UHWRQV�VRQW�HX[�DXVVL�
GHV�JHQV�SDUPL�OHVTXHOV�V¶pOqYHQW�GH�
ELHQV�WULVWHV�SLWUHV� 

 

/LQJXLVWHV�HW�DXWUHV�VFLHQWLILTXHV�GH�SOXV�
GH� YHUWXV� QRXV� RQW� ELHQ� SUpVHQWp� OD� YD�
OHXU� GHV� ODQJXHV�� GH� WRXWHV� OHV�
ODQJXHV�� 0DLV� FHUWDLQ(V� FRQWL�
QXHQW�j�OHV�FRQVLGpUHU�FRPPH�OHV�
UHMHWRQV� G¶XQH� SRUWpH� GH� FKLHQV�
DYHF�PHQHXU6(V�HW�GRPLQp(V��/HV�
XQ(V�SUpGRPLQHQW�OHV�DXWUHV�RQW�OH�
GURLW�GH�YLYUH��0DLV�SRLQW�GH�EDGL�
QHULHV� VDQV� TXHOTXHV� SUpVHQWDWLRQV��
1RXV� DYRQV� j� QRWUH� GURLWH� OH� JDOOR��
FLQTXLqPH� URXH� GX� FDUURVVH� GH�
O¶(PVDY�� OD� VRXLOORQ�� GH�SDUHQWp� UR�
PDQH� -RK �� /¶LPSXUH �� -�� $� QRWUH�
JDXFKH� OH� VpOHFWLRQQHXU� GH� O¶pTXLSH�
MDFRELQH�0LFKHO� /H�7DOOHF��0{VVLHXU�
OH� SUpVLGHQW� GH� .HYUHGHOH]K� 9UHL]K�� OH�
3DUWL�)pGpUDOLVWH�HQ�%UHWDJQH� 

/H� FRQVHLO� GH� 5pJLRQ� DXUDLW� JUDWLILp� OH�
JDOOR�G¶XQH�SODFH�HQ�WKpRULH�pTXLYDOHQWH��
j� FHOOH� GX� EUHWRQ�� (W� RXL�� FHOXL-FL� QRXV�
DSSUHQG� TXH� OH� JDOOR� VHUDLW� XQH�
ODQJXH«VDQV�GpFRQQHU��3RXU�QRWUH�SHWLW�
UpDF�� UXRQV� DX[� EUDQFDUGV�� FHFL� HVW� XQH�
PLVH� j� QLYHDX� TXL� EURXLOOH� OHV� FDUWHV��
0DLV� TXHOOHV� VRQW� YRV� FDUWHV� P{VVLHXU�
/H�7DOOHF "�9RXV�QRXV�GLWHV�TXH�OH�EUH�
WRQ� HVW�QRWUH� ODQJXH� FHOWLTXH�DQFHVWUDOH��
'DQV�QRWUH��VHXOH�YRWUH�ODQJXH�VH�SkPH��
YRXV�IUD\H]�GDQV�OD�PDWLqUH�EUHWRQQH�GH�
ELHQV� WULVWHV�GLFKRWRPLHV��9RXV�SRXVVH]�
GDQV� OD� IXPXUH� GX� WHUUHDX� MDFRELQ� SDUL�
VLHQ��VLQJH]�VHV�DUJXPHQWV��&RPPHQW�QH�
SDV�IDLUH�XQ�UDSSURFKHPHQW�GH�SHX�G¶HI�
IRUW� HQWUH� OH� UHJDUG�TX¶HOOH� SRUWH� GHSXLV�
VD�WRXU�GH�%DEHO�IUDQFR-IUDQoDLVH�VXU�OHV�
ODQJXHV�PLQRULVpHV�� HW� YRWUH� VHLJQHXULDO�
GpGDLQ�SRXU�OH�JDOOR� 

5DSSHORQV� TXH� OHV� ORFXWHXUV� GH� FHWWH�
ODQJXH� RQW� UHoX� OHV� PrPHV� EOkPHV� TXH�
OHV� EUHWRQQDQWV� RX� TXH� Q¶LPSRUWH� TXHO�
DXWUH�HQIDQW�pOHYp�GDQV�XQH�ODQJXH�DXWUH�
TXH�OH�IUDQoDLV�SHQGDQW�FH�GHUQLHU�VLqFOH�
GDQV�O
KH[DJRQH��/D�PrPH�LGHQWLWp�QpJD�
WLYH�� OD� PrPH� KRQWH�� OH� PrPH� PpSULV�
GHV� SROLWLTXHV� GH� 3DULV� FRPPH� GH� %UH�
WDJQH�� &HOOH-FL� QH� EpQpILFLH� SDV� pTXLWD�

EOHPHQW� GX� SURVpO\WLVPH� OLQJXLVWLTXH�
TXH�GUDLQH�O¶(PVDY� 

0DLV�SDUORQV� WXQHV��SXLVTXH�F¶HVW�SDU� Oj�
TXH� OH� EDV� EOHVVH�� &H� TXH� FUDLQW� GRQF�
RXYHUWHPHQW�P{VVLHXU� /H� 7DOOHF� HW�.H�
YUHGHOH]K�9UHL]K�F¶HVW�GH�YRLU�VH�UpGXLUH�
FRPPH�SHDX�GH�FKDJULQ�OD�ERXUVH�OLpH�j�
VD� ODQJXH� SUHPLqUH�� ,O� UpVXPH� GRQF� OH�
SRVLWLRQQHPHQW�GX�FRQVHLO�j�XQH�PLVH�HQ�
RSSRVLWLRQ� GH� QRV� GHX[� ODQJXHV�� 8QH�
YUDLH� UpJLRQ� %UHWDJQH� QH� VH� IHUD� SDV�
GDQV�YRV�SHWLWV�SDSLHUV��HOOH�QH�VH�UpVRX�
GUD�MDPDLV�j�XQ�RUGUH�GH�SULRULWp�GH�GURLW�
GL� YLQ�� QH�
FD�

FKHUD� MDPDLV� VHV�FRQ�
VLGpUDWLRQV� GH� SDWRLVHULHV� GHUQLqUH� OH�
GRX[� QRP� GH� GLDOHFWH� j� SUpVHUYHU�� /H�
JDOOR�Q¶HVW�SDV�XQH�SDUWLH�GX�SDWULPRLQH�
EUHWRQ�� HOOH� HQ� HVW� XQH� GHV� H[SUHVVLRQV�
RULJLQDOHV� 

/H�MDFRELQLVPH�HVW�XQH�WDQLqUH�TXL�YRXV�
WLHQW�FKDXG�P{VVLHXU�/H�7DOOHF��XQH�FD�
YHUQH�GDQV�ODTXHOOH�GHV�RPEUHV�MRXHQW�j�
FHV�©VRWV�EUHWRQV ª�TXL�SDUOHQW�OD�ODQJXH�
VHFRQGH�� HX[� ©TXL� SDUOHQW� PDO� OH� IUDQ�
oDLV ª�� 'pIHQGH]-YRXV� GH� WRXWH� FULVSD�
WLRQ�� GH� ULJLGH� DWWLWXGH�� ORUVTXH� YRXV�
UrYH]� G¶XQH� +DXWH� %UHWDJQH� EUHWRQ�
QDQWH�� -H� VHQV� Oj� SRLQGUH� YRWUH� VHFWD�
ULVPH� pYROXWLRQQLVWH�� /D� VFKL]RSKUpQLH�
UpYHLOOH� YRWUH� kPH� GH� FURLVp �� YLYH� OD�
SXUHWp�HWKQROLQJXLVWLTXH � 

9RXV� UHOpJXH]� OH� JDOOR� DX� FKDPS� GHV�
ODQJXHV� HW� GLDOHFWHV� GH� OD� IUDQFRSKRQLH�
HW�MH�FULH�DX�VFDQGDOH�HW�j�OD�GpPDJRJLH��
9RXV� DYH]� SHXW-rWUH� SX� YRXV� DWWLUHU�
TXHOTXHV� V\PSDWKLHV�� GDQV� OHV� PDUp�
FDJHV�G¶$GVDY��RX�O¶RQ�UHWURXYH�OH�JDOOR�
DX�UD\RQ�©GLDOHFWHV�UXUDX[ ª��YRWUH�UDJH�
Q¶DXUD� GH� YDFFLQ� TXH� GDQV� OD� FRXU� GHV�
PLUDFOHV�TXL�DWWHQG�GpMj�)UDQoRLVH�0RU�
YDQ� 

/D� GpSrFKH� GH� YRWUH� IRUPDWLRQ� OqYH�
SHXW-rWUH� OH� YRLOH� VXU� OH� SRXUTXRL� GH� OD�
YLVLRQ� DPQpVLTXH� TX¶RQW� EHDXFRXS� GH�
PLOLWDQWV� EUHWRQV� VXU� OH� SOXULOLQJXLVPH�

EUHWRQ�� $ORUV� SHXW-rWUH� rWHV-YRXV� FHOXL�
TXL� HQ� %UHWDJQH� GLW� WRXW� KDXW� FH� TXH�
QRPEUHX[� SHQVHQW� WRXW� EDV�� (K� ELHQ�
QRXV�F¶HVW�G¶HQ�EDV�TX¶RQ�YRXV�GLW�ELHQ�
KDXW�FH�TXH�O¶RQ�SHQVH�GH�YRWUH�FRXS�GH�
EDUUH� HQ� IDYHXU�GX� MDFRELQLVPH� HQ�%UH�
WDJQH �� $OOH]� GRQF� HQVHPHQFHU� /XWqFH�
GH�YRV�HVFURTXHULHV�LQWHOOHFWXHOOHV � 

.HYUHGHOH]K� 9UHL]K� QRXV� UDSSHOOH� OD�
YLJLODQFH�GRQW�FKDFXQ�GRLW�IDLUH�SUHXYH�j�
O¶pJDUG�GH�YLVLRQV�ELHQ�SHX�WROpUDQWHV�GH�
OD�GLYHUVLWp�FXOWXUHOOH�HQ�%UHWDJQH��2Q�OH�
VDLW�� O¶(PVDY� HVW� XQH� QpEXOHXVH� GDQV�
ODTXHOOH� LO� QH� IDXW� SDV� PDQTXHU� G¶DQD�

O\VH�� (Q� FH� TXL� PH� FRQFHUQH��
MH� UHFRQQDLV� GDQV� OHV� SURSRV�
G¶XQ� KRPPH� HW� G¶XQH� IRUPD�
WLRQ�� O¶LQFRQVFLHQFH� TXL� EHUFH�
XQH� ERQQH� SDUWLH� GH� O¶(PVDY�
GDQV�OD�ERQKRPLH�GX�ERQ�PLOL�
WDQW� EUHWRQ� SRXU� VD� ODQJXH�
EUHWRQQH�� 6L� FH� Q¶HVW� TXH� GX�
GLOHWWDQWLVPH�� RXYUH]� OHV�
OLYUHV�� YRV� RUHLOOHV� HW� YRWUH�
F°XU �� %HUWDLJQH� HVW� SRpVLH��
FRXVXH�GH�JDOOR��GH�EUHWRQ�WRXW�
FRPPH�GH�IUDQoDLV�SDU�WRX7(V�
FHOOHV� HW� FHX[� TXL� RQW� FKRLVL�

G¶\� YLYUH� GH� V¶\� LQWpUHVVHU�� G¶DSSUpFLHU�
VD�GLYHUVLWp� 

 

/HV� WHUPHV� HQ� LWDOLTXH� VRQW� OHV� SDUD�
SKUDVHV�GX�FRPPXQLTXp�GH�.HYUHGHOH]K�
9UHL]K��GRQW�0LFKHO�/H�7DOOHF�HVW�OH�SUp�
VLGHQW� 

>MmQ@ 
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8Q�VDPHGL�j�OD�FDPSDJQH�� 
 
/H�FROOHFWLI�$-6WUROO�D�RUJDQLVp�OH�VDPHGL���IpYULHU�GHUQLHU�XQH�FDUDYDQH�FRQWUH�OD�VSpFXODWLRQ�LPPRELOLqUH�HW�VXU�OH�SUREOqPH�GX�
ORJHPHQW� GH� PDQLqUH� � JpQpUDOH�� 8Q� FRQYRL� G
XQH� TXDUDQWDLQH� GH� PLOLWDQWV� V
HVW� UHMRLQW� 3ODFH� GX� &HQWUH� j� � *XLQJDPS�� 'HV�
FDUDYDQHV� TXL� VLOORQQqUHQW� OHV� FDPSDJQHV� WUpJRUURLVHV� HW� TXL� RQW� pWp� SDU� OHV� GLIIXVLRQV� GH� WUDFWV� � ELHQ� DFFXHLOOLHV� SDU� OHV�
SRSXODWLRQV�ORFDOHV���DK�RXL��OHV�SUL[��F
HVW�GHYHQX�GH�OD�IROLH�����OHV�MHXQHV�VRQW�REOLJpV�GH�IDLUH�GHV�HPSUXQWV«�XQH�IROLH��HWF«�
HW�ELHQ�HQWHQGX�DFFRPSDJQpHV�FRPPH�LO�VH�GRLW�SDU�OHV�JHQGDUPHV�TXL�UHSUpVHQWqUHQW�j�XQ�PRPHQW�XQ�WLHUV�GX�FRQYRL��4XHOOH�
SXEOLFLWp� �� 2OD� �� OHV� HQQHPLV� SXEOLFV� pWDLHQW� GH� UHWRXU� YX� OHV� � SUpFDXWLRQV� HW� UHQIRUWV� HPSOR\pV� �� 6L� TXHOTXHV� DJHQFHV�
LPPRELOLqUHV�HW�QRWDLUHV�YLUHQW�OHXUV�YLWULQHV�JUDWLILpHV��GH�TXHOTXHV�DIILFKHV�TXL�GpQRQoDLHQW�OHXU�LPSOLFDWLRQ�GDQV�OD�KDXVVH�GHV�
SUL[�SRXU� V
DVVXUHU�PD� IRL� XQH� MROLH�PDUJH�EpQpILFLDLUH�� OHV� DXWRULWpV� pWDLHQW-HOOHV� REOLJpHV�GH�PRELOLVHU� XQ� JDUGH-FKLHQ�GH� OD�
EULJDGH�FLQRSK\OH�"�0DLV�LO�HVW�YUDL�TXH�F
pWDLW�VDPHGL�HW�TXH�LO�Q
\�DYDLW�ULHQ�j�OD�WpOp��DORUV�IDXW�ELHQ�SURPHQHU�OHV�FKLHQV���/H�
WUDFW�TXL�VXLW�D�OH�PpULWH�G
rWUH�FODLU�HW�SOXW{W�TXH�GH�OH�UpVXPHU��PLHX[�YDXW�OH�OLUH�WRXW�FRXUW��� 

 

7UDZDOF
K����+DOWH�j�OD�VSpFXODWLRQ�� 

'HV�ORJHPHQWV�SRXU�OHV�%UHWRQV�SDV�SRXU�OHV�FRORQV� 

 

' H� WUqV� QRPEUHX[� %UHWRQV� GRLYHQW� IDLUH�
IDFH� j� GH� JUDQGHV� GLIILFXOWpV� SRXU� VH� ORJHU�� WDQW� SRXU�
FHX[� TXL� YHXOHQW� DFKHWHU� TXH� SRXU� FHX[� TXL� VRXKDLWHQW�
ORXHU��&
HVW� ELHQ�V�U� OHV�SOXV�SUpFDLUHV�G
HQWUH�QRXV�TXL�
HQ�VRXIIURQV�OH�SOXV��OHV�SOXV�MHXQHV��
OHV�SOXV�PDO�SD\pV� 
1RXV� VDYRQV� TXH� FHWWH� H[SORVLRQ� GX�
PDUFKp� GH� O
LPPRELOLHU� HVW� OLpH� j�
GHX[� IDFWHXUV�� G
DERUG� O
DUULYpH�PDV�
VLYH�GH� ULFKHV�QDQWLV�YHQXV�G
$QJOH�
WHUUH�� GH� )UDQFH� RX� G
DLOOHXUV�� HW� GX�
IDLW� TXH� OHV� QRWDLUHV� HW� OHV� DJHQFHV�
LPPRELOLqUHV�� SRXU� DXJPHQWHU� OHXUV�
PDUJHV�EpQpILFLDLUHV�� IL[HQW�GHV�SUL[�
EDVpV�VXU�OHV�PR\HQV�GH�FHX[�TXL�RQW�
OHV�UHYHQXV�OHV�SOXV�KDXWV� 

1RXV� SRXYRQV� QRXV� HQ�
UHQGUH� FRPSWH�� OHV� DJHQFHV� LPPREL�
OLqUHV� HW� OHV� QRWDLUHV� FRQWLQXHQW� GH�
SOXV�EHOOH�j�IDLUH�GH�OD�SXEOLFLWp�RXWUH
-PDQFKH�SRXU�FRQWLQXHU�j�V
HQ�PHWWUH�
SOHLQ� OHV� SRFKHV� HW� j� GpPDUFKHU� j�
WRXW� YD� SRXU� QRXV� LQFLWHU� j� YHQGUH��
&HVVRQV�G
DWWHQGUH�TXH�G
DXWUHV� V
RF�
FXSHQW� GH� FH� SUREOqPH�� SUHQRQV� QRV� DIIDLUHV� HQ� PDLQ��
&DU�LO�H[LVWH�GHV�VROXWLRQV�SRXU�UpJXOHU�OHV�SUL[�GX�PDU�
FKp�HW�SHUPHWWUH�DX[�%UHWRQV�GH�VH�ORJHU�GLJQHPHQW� 

 
��� ,QWHUSHOORQV�QRV� pOXV�PXQLFLSDX[�HQ� OHXUV�SURSRVDQW�
GH� IUDSSHU� GH� SUpHPSWLRQ�� FRPPH� OD� ORL� OHV� \� DXWRULVH��
OHV� PDLVRQV� HW� WHUUDLQV� YDFDQWV� H[LVWDQW� VXU� QRV� FRP�
PXQHV��$�FKDUJH�DX[�PDLULHV�GHV�OHV�UHYHQGUH�j�XQ�SUL[�
UDLVRQQDEOH� RX� GH� OHV� ORXHU� j� FHX[� TXL� HQ� RQW� OH� SOXV��
EHVRLQ� 
���3RXU�DLGHU�OHV�FRPPXQHV�OHV�SOXV�PRGHVWHV�j�UDFKHWHU�
FHV�EkWLPHQWV�RX�WHUUDLQV��LO�IDXW�REWHQLU�OD�FUpDWLRQ�G
XQ�
pWDEOLVVHPHQW�SXEOLF�IRQFLHU�DX[�ODUJHV�FRPSpWHQFHV�

ILQDQFp�SDU�OH�FRQVHLO�UpJLRQDO��OHV�FRPPXQDXWpV�GH�
FRPPXQHV��OHV�FRQVHLOV�JpQpUDX[��O
(XURSH��&HV�GHX[�
SUHPLqUHV�PHVXUHV�SHUPHWWUDLHQW�WUqV�UDSLGHPHQW�GH�EUL�
VHU�OD�FRXUEH�VSpFXODWLYH� 
���,QWHUSHOORQV�QRV�FRPSDWULRWHV�TXL�FqGHQW�DX[�VLUqQHV�
GX�SURILW�IDFLOH�HW�GH�IDLW�YHQGHQW�QRWUH�SD\V��)DLVRQV�
OHXUV�FRPSUHQGUH�OHV�FRQVpTXHQFHV�VRFLDOHV�GH�OHXUV�
JHVWH�ORUVTX
LOV�YHQGHQW�j�GHV�SUL[�YHUWLJLQHX[�HQ�PDMRUL�
Wp�j�GHV�JHQV�TXL�QH�YLYHQW�QL�QH�WUDYDLOOHQW�LFL� 

��� ,QWHUSHOORQV� FHX[� TXL� SUpWHQGHQW�
QRXV� UHSUpVHQWHU� GDQV� O
DVVHPEOpH�
QDWLRQDOH� IUDQoDLVH� HW� TXL� QH� VHP�
EOHQW�SDV�WUqV�JrQpV�SDU�OH�IDLW�TXH�OHV�
&RUVHV� �WDQW� PLHX[� SRXU� HX[� ��� QH�
SD\HQW�SDV�GH�IUDLV�GH�VXFFHVVLRQ�ORUV�
GH�OD�WUDQVPLVVLRQ�GHV�ELHQV�LPPREL�
OLHUV�VXLWH�j�XQ�GpFqV� 
���([LJHRQV�O
DEURJDWLRQ�GHV�ORLV�FUL�
PLQDOLVDQW� O
RFFXSDWLRQ� GH� PDLVRQV�
YLGHV� 
���([LJHRQV�OH�GURLW�GH�YRWH�DX[�pOHF�
WLRQV� GH� FHX[� TXL� VRQW� YHQXV� G
pWDWV�
QRQ�PHPEUHV�GH�O
8QLRQ�(XURSpHQQH�
SRXU� WUDYDLOOHU� LFL� HW� TXL� UHQFRQWUHQW�
OHV� PrPH� GLIILFXOWpV� TXH� QRXV� SRXU�
VH�ORJHU�HW�Q
RQW�SDV�OHV�PrPHV�GURLWV�
FLYLTXHV�TXH�QRXV��HW�PRLQV�GH�GURLWV�
TXH� OHV� ULFKHV� DQJODLV� RX� KROODQGDLV�
TXL� SHXYHQW�� HX[�� YRWHU�� 1RXV�

VRPPHV� FRQWUH� OH� FRORQLDOLVPH� pFRQRPLTXH� SDV� FRQWUH�
OHV�LPPLJUpV�� 
��� 'pQRQoRQV� OHV� pOXV� TXL� WHOOH� &ODXG\� /H� %UHWRQ�
�3UpVLGHQWH� 36� GX� FRQVHLO� JpQpUDO� GHV� F{WHV� G
$UPRU��
RVH� GHPDQGHU� DX[� FRPPXQHV� GH� PHWWUH� GH� O
$QJODLV�
GDQV�OHV�EXOOHWLQV�PXQLFLSDX[�PDLV�QH�IRQW�ULHQ�SRXU�OD�
ODQJXH�RX�O
LGHQWLWp�%UHWRQQH� 
��� (QILQ� SDU� XQ� KDUFqOHPHQW� LQFHVVDQW� REOLJHRQV� OHV�
DJHQFHV�LPPRELOLqUHV�HW�OHV�QRWDLUHV�j�FHVVHU�GH�IDLUH�GH�
OD�SXEOLFLWp�RXWUH-PDQFKH�YDQWDQW�OH�PDUFKp�GH�O
LPPR�
ELOLHU�%UHWRQ� 

 
$-6WUROO��(QVHPEOH�SRXU�OH�7UpJRU-*RHOR 
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%LODQ�GH�OD�VLWXDWLRQ�GHV�SULVRQQLHUV� 
SROLWLTXHV�EUHWRQV 
 

% LHQ�TXH�PRLQV�PpGLDWLTXH�HW�PRLQV�YR\DQWH�� OD� Up�
SUHVVLRQ�HQ�%UHWDJQH�FRQWLQXH�HW� OH� VWDWXW�GH�SULVRQQLHU�
SROLWLTXH� EUHWRQ� Q¶H[LVWH� WRXMRXUV� SDV �� UDSSHORQV� TXH�
&KULVWLDQ� *HRUJHDXOW�� FRQGDPQp� j� ��� DQV� GH� WDXOH� HVW�
WRXMRXUV�LQFDUFpUp�GDQV�OD�UpJLRQ�SDULVLHQQH��HW�TX¶LO�Q¶\�
D� WRXMRXUV� SDV� GH� UDSSURFKHPHQW� SUpYX� HQ� %UHWDJQH��
3DVFDO�/DL]p�OLEpUp�HVW�FRQWUDLQW�GH�GHYRLU�UHVWHU�j�3DULV�
DYHF�XQ�FRQWU{OH�MXGLFLDLUH��0rPH�FKRVH�SRXU�$ODLQ�6R�
Op��$X�GHX[LqPH�VHPHVWUH������DX�SOXV�W{W��*DsO�5REOLQ��
3DVFDO� /DL]p� HW� &KULVWLDQ� *HRUJHDXOW� GHYUDLHQW� WKpRUL�
TXHPHQW�UHSDVVHU�HQ�SURFqV���OH�SDUTXHW��DSUqV�TXDWUH�DQV�
HW�GHPL�G¶DFKDUQHPHQW��D�IDLW�DSSHO�GX�UHQGX�GH�OD�FRXUV�
G¶DVVLVH�VSpFLDOH��FKRVH�MDPDLV�YXH��HW�VXU�VHXOHPHQW�XQH�
SDUWLH�GH�O¶DIIDLUH�FH�TXL�G¶DSUqV�OD�GpIHQVH�QH�VHUDLW�SDV�
SRVVLEOH�VXU�OH�SODQ�MXULGLTXH� 
 
(Q� MXLQ� V¶RXYUH� OD� GHX[LqPH� SDUWLH� GX� SURFqV�� FHOOH� GH�
3OpYLQ� 
 
(Q� VHSWHPEUH� ����� j� 3OpYLQ�� KXLW� WRQQHV� GH� G\QDPLWH�
VRQW� GpUREpHV�� 8QH� SDUWLH� LUD� DX� 3D\V� %DVTXH�� O¶DXWUH�
UHVWHUD� HQ� %UHWDJQH� HW� VHUD� XWLOLVpH� SDU� O¶$5%� �$UPpH�
5pYROXWLRQQDLUH� %UHWRQQH��� 'HX[� MRXUV� DSUqV�� OHV� SUH�
PLqUHV�DUUHVWDWLRQV�FRPPHQFHQW��(Q�%UHWDJQH�XQH�TXLQ�
]DLQH�GH�SHUVRQQHV�VRQW�SODFpHV�HQ�JDUGH�j�YXH��VHSW�VRQW�
PLVHV� HQ� H[DPHQ� HW� FLQT� VHURQW� SODFpHV� HQ� GpWHQWLRQ ��
HOOHV�VHURQW� UHOkFKpHV�DX�ERXW�G¶XQ�PRLV��G¶XQ�DQ��G¶XQ�
DQ�HW�GHPL��GH�WURLV�DQV��HW�GH�TXDWUH�DQV�HW�GHPL� 
3RXU�OH�SURFqV�TXL�GHYUDLW�GXUHU�WURLV�VHPDLQHV��GL[�PLOL�
WDQWV�EUHWRQV�FRPSDUDvWURQW��,O�V¶DJLW�GH�*pUDUG�%HUQDUG��
&KULVWLDQ�*HRUJHDXOW��3DVFDO�/DL]p��6WHIDQ�3KLOLSSH��'H�
QH]� 5LRX�� $UQDXG� 9DQQLHU�� ,OV� VHURQW� MXJpV� SRXU�

© FRPSOLFLWp�GH�YRO�HQ�EDQGH�RUJDQLVpH��UHFHO�G¶H[SORVLIV�
SURYHQDQW� G¶XQ� YRO� DJJUDYp ª�� &KDUOLH� *UDOO�� %HUWUDQG�
*ULPDXG�� 5LFKDUG� /HIDXFKHX[�� $ODLQ� 6ROp� FRPSDUDv�
WURQW� SRXU� © UHODWLRQ� DYHF� XQH� HQWUHSULVH� WHUURULVWH ª��
+XJXHV�5LFKDUG� TXDQW� j� OXL� D� GpMj� EpQpILFLp� G¶XQ�QRQ-
OLHX� 
4XDQW� DX[� EDVTXHV�� SOXVLHXUV� FRQVLGpUpV� FRPPH� FRP�
SOLFHV� VRQW� SDVVpV� HQ� SURFqV� HQ� PDUV� ������ /HV� FLQT�
SULQFLSDX[�DFFXVpV�VRQW�HQFRUH�GpWHQXV�GRQW�TXDWUH�GH�
SXLV�FLQT�DQQpHV� 
/¶eWDW�HW�VD�MXVWLFH�FRQWLQXHQW� OHXU�WUDYDLO�G¶DQpDQWLVVH�
PHQW�GHV�OXWWHV�LQGpSHQGDQWLVWHV��GH�SDU�VD�UpSUHVVLRQ��HW�
OHV�FR�WV�HQJHQGUpV��(Q�HIIHW��OHV�SURFqV�HW�OHV�LQFDUFpUD�
WLRQV� FR�WHQW�XQH� IRUWXQH�� VDQV�FRPSWHU� OD�PRELOLVDWLRQ�
KXPDLQH�TXH�FHOD�GHPDQGH� 
1RXV� QH� QRXV� ODLVVHURQW� SDV� DIIDLEOLU� VL� IDFLOHPHQW�� /D�
OXWWH� SRXU� OH� VRXWLHQ� GHV� SULVRQQLHUV� SROLWLTXHV� EUHWRQV�
FRQWLQXHUD�DLQVL�TXH�FHOOH�SRXU�QRWUH�LQGpSHQGDQFH� 
 
3OXV� G¶LQIR �� ZZZ�SUL]RQLGL�RUJ� 6RXWLHQ� ILQDQFLHU ��
ZZZ�VNRD]HOO-YUHL]K�RUJ 
 
 

.5,67,$1��(1�728//�%(35('�� 
6.5,9,7�'(=+$1�� 

 
.ULVWLDQ�*(25*($8/7 

�������%����� 
0�$�+� 

����UXH�GH�OD�6DQWp 
������3$5,=�&HGH[��� 

9DQQHV��OD�YRLWXUH�GX�PLOLWDQW�HVW�UHQGXH��PDLV�GDQV�XQ�VDOH�pWDW 
 

/ H����RFWREUH�������SDU�XQ�MXJHPHQW�GHYHQX�GpILQLWLI��OH�7ULEXQDO�GH�*UDQGH�
,QVWDQFH�IUDQoDLV�GH�9DQQHV�FRQGDPQDLW�0RQVLHXU�+HUYH�%RVVDUG�SRXU�OD�GpJUDGD�
WLRQ�G
�XQ�FKkWHDX�G
HDX��TXH�EHDXFRXS�HVWLPDLHQW�DX�FRQWUDLUH�HPEHOOL�SDU�OD�
IUHVTXH��j�OD�SHLQH�V\PEROLTXH�GH����HXURV�G
DPHQGH�DYHF�VXUVLV�HW�RUGRQQDLW�OD�UHV�
WLWXWLRQ�GH�VRQ�DXWRPRELOH� 
0RQVLHXU�+HUYH�%RVVDUG�YLHQW�WUqV�UpFHPPHQW�GH�UpFXSpUHU�VRQ�DXWRPRELOH� 
,O�DYDLW�SULV�OD�SUpFDXWLRQ�GH�VH�IDLUH�DFFRPSDJQHU�GH�SOXVLHXUV�SHUVRQQHV�SRXYDQW�
OXL�VHUYLU�GH�WpPRLQV�VL�QpFHVVDLUH��&HWWH�SUpFDXWLRQ�V
HVW�UpYpOpH�MXGLFLHXVH���OH�YpKL�
FXOH�Q
pWDLW�SOXV�HQ�pWDW�GH�GpPDUUHU��OD�EDWWHULH�Q
D\DQW�SDV�pWp�GpSRVpH��OHV�SQHXV��
ODLVVpV�HQ�SODFH��Q
pWDLHQW�SDV�VpSDUpV�GX�VRO��HWF����DXWDQW�GLUH�TXH�OH�YpKLFXOH�HVW�
GRQF�GpJUDGp« 
&HWWH�VDLVLH�GpFLGpH�SDU�XQ�PDJLVWUDW�LQVWUXFWHXU�D�GXUp�SOXV�G
XQ�DQ���LO�D�IDOOX�DW�
WHQGUH�SOXV�GH�TXDWUH�PRLV�DSUqV�OD�GpFLVLRQ�GpILQLWLYH�GX�WULEXQDO�SRXU�TXH�0RQ�
VLHXU�+HUYH�%RVVDUG�SXLVVH�UpFXSpUHU�VRQ�ELHQ� 
/D�&RRUGLQDWLRQ�$QWL-5pSUHVVLYH�GH�%UHWDJQH�DSSRUWH�VRQ�VRXWLHQ�j�0RQVLHXU�+HU�
Yp�%RVVDUG�HW�UHFKHUFKH�OHV�SRVVLELOLWpV�GH�UHFRXUV��DYHF�O
DLGH�G
XQ�DYRFDW��(OOH�GLV�
SRVH�DXVVL�PDLQWHQDQW�G
XQ�VpULHX[�DUJXPHQW�VXSSOpPHQWDLUH�GDQV�OH�FDGUH�GH�VD�
GpPDUFKH�GH�SpWLWLRQ�DX�3DUOHPHQW�(XURSpHQ�DILQ�GH�VDLVLU�VD�&RPPLVVLRQ�GHV�/L�
EHUWpV�GHV�JUDYHV�HW�UpSpWpHV�YLRODWLRQV�GHV�OLEHUWpV�GpPRFUDWLTXHV�j�9DQQHV�HW�GDQV�
VD�UpJLRQ�� 
 
    &RRUGLQDWLRQ�$QWL-5pSUHVVLYH�GH�%UHWDJQH 
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$ ��K���O
(NOXVHULH�VH�UpYHLOOH�VRXV�OH�EUXLW�GHV�ERWWHV��
OHV�FKLHQV�GH�JDUGH�GH�OD�SUpIHWWH�VRQW�YHQXV�HQ�QRPEUH��
&
HVW� OH� MRXU� GH� OHXU� YLFWRLUH� VXU� FH� OLHX� HW� LOV� RQW� ELHQ�
HQYLH�GH�OD�VDYRXUHU� 
$SUqV�O
pYDFXDWLRQ�GHV�OLHX[��XQ�UDSLGH�ODSV�GH�WHPSV�HVW�
DFFRUGp�DX[�RFFXSDQWV�SRXU�UpFXSpUHU�FH�TX
LOV�SHXYHQW�
HPSRUWHU��SXLV�UDSLGHPHQW�FH�VRQW�OHV�HQJLQV�GH�GpPROL�
WLRQ�TXL�VH�PHWWHQW�DX�WUDYDLO��'HX[�KHXUHV�DSUqV�OH�GpEXW�
GH�O
H[SXOVLRQ��OD�PDLVRQ�V
pFURXOH� 
 
8Q� JURXSH� GH� SOXV� HQ� SOXV� LPSRUWDQW� GH� SHUVRQQHV� VH�
UDVVHPEOH�GHYDQW�O
(NOXVHULH�HW�WHQWH�GH�EORTXHU�OD�FLUFX�
ODWLRQ� GH� O
DYHQXH� GX� 6HUJHQW� 0DJLQRW�� 7UqV� YLWH� OHV�
&�5�6�� WHQWHQW� GH� GLVSHUVHU� YLROHPPHQW� OHV� IDXWHXUV� GH�
WURXEOHV��OD�WHQVLRQ�PRQWH�HW�SOXVLHXUV�SHUVRQQHV�VH�IRQW�
HPEDUTXHU� 
'HYDQW�OH�UDSSRUW�GH�IRUFH�LQpJDO�OD�GpFLVLRQ�HVW�SULVH�GH�
VH� UHWURXYHU� SODFH� GH� OD�PDLULH� SRXU� XQH�PDQLIHVWDWLRQ�
LPSURYLVpH� 
8QH�VRL[DQWDLQH�GH�SHUVRQQHV�VRQW�SUpVHQWHV��8Q�JURXSH�
HQWUH� GDQV� OD� PDLULH� HW� RFFXSH� OHV� EDOFRQV� SHQGDQW�
TXHOTXH�PLQXWHV��8Q�IHX�HVW�DOOXPp�DX�PLOLHX�GH�OD�SODFH�
SRXU� WHQWHU� GH� VH� UpFKDXIIHU� HW� SRXU�PRQWUHU� QRWUH� SUp�
VHQFH�FDU�OD�QHLJH�FRQWLQXH�j�WRPEHU� 
/
DSUqV-PLGL� VH� SDVVH� HW� F
HVW� YHUV� ��K� TXH� OHV� &�5�6��
UHoRLYHQW� O
RUGUH� G
pYDFXHU� OD� SODFH� HW� IRQW� DSSHO� DX[�
SRPSLHUV� SRXU� pWHLQGUH� OH� IHX�� 'HV� DIIURQWHPHQWV� RQW�
OLHX��XQH�QRXYHOOH�SHUVRQQH�HVW�YLROHPPHQW� LQWHUSHOOpH��
(QFRUH� XQH� IRLV� OHXU� ErWLVH� HW� OHXU� YLROHQFH� UHVWH� OHXU�
UpSRQVH� 
 
&H�Q
HVW�SDV�OH�IURLG�TXL�QRXV�ILJH��FH�Q
HVW�SDV�OD�QRVWDO�
JLH�TXL�QRXV�pWRXIIH����/
(NOXVHULH�HVW�XQH�KLVWRLUH�HW�FH�
Q
HVW� SDV� OD� GHVWUXFWLRQ� GH� FHV� PXUV� TXL� pWHLQGURQW� FH�
TX
LOV�GLVDLHQW���QRXV�QH�YRXORQV�SDV�G
XQH�YLOOH�EODQFKH�
HW�SURSUH��QRXV�QH�YRXORQV�SDV�GH�OD�VSpFXODWLRQ�LPPR�
ELOLqUH��QRXV�QH�YRXORQV�SDV�GHV�UDSSRUWV�GH�PDUFKDQGHV�
QL�GHV�FDJHV�j�ODSLQV�QL�GHV�FRFRQV�IHUPpV�j�FOp��TXL�HQ�
IHUPHQW� FKDFXQ� GDQV� © VHV ª� SUREOqPHV� LQGLYLGXHOV����
/
(NOXVHULH�pWDLW�XQ�OLHX�GH�YLH��GH�UHQFRQWUH��GH�SDVVDJH��
G
DFWLYLWpV� TXL� FRQWHUD� ORQJWHPSV� VHV� KLVWRULHWWHV� -� HW�
ELHQ� DX-GHOj� GHV� YHLOOpHV� DX� FRLQ� GX� IHX�����-� SDUFH�
TX
HOOH� D� QRXUUL�� GH� VRQ� GpVRUGUH� DPELDQW�� FHX[� TXL� \�
VRQW�SDVVpV��TXL�V
\�VRQW�DUUrWpV��TXL�\�RQW�KDELWp�HW�SDUFH�
TX
LOV�VRQW�WRXMRXUV�DIIDPpV� 
 
3DU�OHV�FKHPLQV�TX
RQ�IRXOH�EDJXHQDXGH�OD�KRXOH� 
 

'HV�HNOXVLHU(V 
 

 

/¶(NOXVH�QH�ULW�SOXV��O¶(NOXVHULH�Q¶HVW�SOXV 
&RPSWH�UHQGX�GX�MHXGL����IHYULHU����� 

6 XLWH�j�O¶H[SXOVLRQ�GX�VTXDW�O¶(NOXVHULH�j�5HQQHV�
HW� DX[� YLROHQFHV� SROLFLqUHV� TXL� HQ� RQW� UpVXOWp�� OD�
&%,/� �&RRUGLQDWLRQ� SRXU� XQH� %UHWDJQH� /LEUH� HW�
/LEHUWDLUH��VH�GpFODUH�VROLGDLUH�GHV�RFFXSDQWV��1RXV�
GpQRQoRQV�pJDOHPHQW�OD�SROLWLTXH�GX�ORJHPHQW�GH�OD�
YLOOH� GH� 5HQQHV� FRQVLVWDQW� HQ� OD� GHVWUXFWLRQ� V\VWp�
PDWLTXH�GHV�TXDUWLHUV�SRSXODLUHV�HW�GHV�OLHX[�GH�YLH�
DOWHUQDWLIV�SRXU� OHV�UHPSODFHU�SDU�GHV�SDUNLQJV�RX�
GHV�ORJHPHQWV�j�OR\HUV�SURKLELWLIV� 
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$X[�ODUPHV�FLWR\HQV 
 

/ D� ERQQH�
YLHLOOH� GURLWH�
UDQFH� HW�PRLVLH� D�
OD� SHDX� GXUH�� 2Q�
QH� FRPSWH� SOXV�
OHV� GpFODUDWLRQV��
OHV� SURMHWV� GH� ORL�
QRXV� SURPHWWDQW�
XQ� UHWRXU� DX[�
³ERQQHV� YLHLOOHV�
YDOHXUV´�� FHOOHV�
G¶DYDQW�� FHOOHV�
G¶XQH� pSRTXH� RX�
OHV�JDPLQV�pWDLHQW�

WHUULILpV� j� O¶pFROH� WUDQVIRUPpH� HQ� FDVHUQH�� /HV� ERQQHV�
YLHLOOHV� YDOHXUV� �� OHV� FRXSV� GH� UqJOHV� VXU� OHV� GRLJWV�
FRPPH� SpGDJRJLH�� O¶KXPLOLDWLRQ� FRPPH� DSSUHQWLVVDJH�
GH�OD�YLH����HW�VXUWRXW�DSSUHQGUH�j�REpLU����FDU�GDQV�OD�YLH�
LO�IDXW�VDYRLU�REpLU��FDU�OHV�PDvWUHV�QH�PDQTXHQW�SDV��/D�
KLpUDUFKLH�� O¶REpLVVDQFH� DYHXJOH�� OD� VRXPLVVLRQ� YRLOD� OH�
SURJUDPPH� GH� QRV� JRXYHUQDQWV�� (W� SRXU� \� DUULYHU�� RQ�
DSSHOOH� HQ� UHQIRUW� GHV� V\PEROHV� G¶XQH� UpSXEOLTXH� TXH�
FHV� PHVVLHXUV� YRQW� QRXV� REOLJHU� j� UHVSHFWHU���� 'pMj��
O¶DUWLFOH� ��� ELV� GH� OD� ORL� QRXV� REOLJH� j� UHVSHFWHU� OHXU�
WRUFKRQ�WULFRORUH�VRXV�SHLQH�G¶DPHQGH��9RLOj�PDLQWHQDQW�
TXH� OH�SHWLW� GpSXWp� SRSXOLVWH�� -pURPH�5LYLqUH�� SRXU� TXL�
³OH� SOXV� EHDX� PRWHXU� UpVLGH� GDQV� >VD@� IDPLOOH´� �VLF�� D�
GpSRVp� GDQV� OH� FDGUH� GX� GpEDW� GX� SURMHW� GH� ORL� VXU�
O
$YHQLU�GH� O
pFROH�XQ�DPHQGHPHQW�SURSRVDQW�GH� UHQGUH�
REOLJDWRLUH� O¶DSSUHQWLVVDJH� GH� OD� 0DUVHLOODLVH�� (W� RXL�
G¶DSSUHQGUH� SDU� FRHXU� TXH� ³OH� VDQJ� LPSXU� DEUHXYH� QRV�
VLOORQV´� YD� FHUWDLQHPHQW� DLGHU� j� VXUPRQWHU� OHV�
³GLIILFXOWpV� GHV� MHXQHV� HQVHLJQDQWV�� EULGpV� SDU� GHV�
XWRSLHV� SpGDJRJLVWHV� G¶XQ� DXWUH� WHPSV´��0DLV� Q¶HVW-FH�
MXVWHPHQW� SDV� G¶XQ� DXWUH� WHPSV� GRQW� -pU{PH� 5LYLqUH�
QRXV�SDUOH�"�8Q�WHPSV�R�� OHV�V\PEROHV�UpSXEOLFDLQV�VH�
GHYDLHQW�G¶rWUH�LG{ODWUpV�WHOOHV�G¶LQWRXFKDEOHV�UHOLTXHV�"�
/D� UpSXEOLTXH� IUDQoDLVH� Q¶HVW� SDV� ODwTXH�� HOOH� D� MXVWH�
RSSpUp� XQ� WUDQVIHUW�� $X� FKULVW� FUXFLILp� RQ� QRXV� RSSRVH�
XQH�0DULDQH��DX[�EDQQLqUHV��XQ�WLVVX�WULFRORUH��/D�ELEOH�
V¶HVW� WUDQVIRUPpH� HQ� FRGH� FLYLO�� HW� OHV� ���
FRPPDQGHPHQWV� HQ� FRQVWLWXWLRQ�� OHV� FDQWLTXHV� HQ�
0DUVHLOODLVH�� 2Q� QH� SURPHW� SOXV� O¶HQIHU� DX[� QRQV�
FUR\DQWV��PDLV� OD�SULVRQ����/D�)UDQFH� HVW� XQH� pJOLVH�TXL�
VHQW�OH�UHQIHUPp��0DLV�QH�FUR\DQW�QL�HQ�GLHX��QL�HQ�OHXU�
UpSXEOLTXH��MH�QH�P¶DJHQRXLOOHUDL�GRQF�QL�GHYDQW�OD�FURL[�
GHV� XQV�� QL� OD� 0DULDQQH� GHV� DXWUHV���� HW� HQFRUH� PRLQV�
HQWRQQHU� OHXU� K\PQH�� VXU� OHTXHO� DX� SDVVDJH� MH� PH�
SHUPHWV�GH�FUDFKHU��� 
 
 
 
'LQGDQ�(YH]K 

 
.DYRXW� D� UD�PDUWH]H�GD�E�3DXO�$QVHOLQ�PDHU�3ORHUPHO��
Q¶HXV� NHW� D� IOLNHG� D-ZDOF¶K� E¶DU� YUR�� .LQQLJHW� HR� EHW�
JDQWDx� QHX]H� VSLDx� PXLRF¶K� F¶KRD]K� DQQH]HULHQ� DU�
JXPXQ� HQ� XU� VWDOLDx� XQ� ��� NDPHUD� EHQQDN�� 3ORHUPHO� D�
YHIH�NHQ�VSRQWXV�KDJ�DU�%URQNV�QHX]H�"�³1RXV�VRPPHV�
SRXU� OD� WROpUDQFH� ]HUR´� D� UHVSRQW� GHRPS� 3DROLJ��
5HVWDFKR��HXV�H�YLFKHU�NR]K�PDUWH]H�"�$QNRXDHW�HR�EHW�
PDUWH]H� JDQW� DU� SDRWU� QH� ODERXUH� NHW� NHQ� JDQW� DQ�
'*6(�"�+LUDH]K�HXV�H�ODERXU�VSLHU�" 
 
 
 
6RXH]KXVDDW�WUD�� 
 
'¶DU� JRXOHQQ� ³)DXW-LO� HQFRUH� rWUH� IpPLQLVWH�
DXMRXUG¶KXL� "´� H� UHVSRQW� ³\D´� %HUQDGHWWH� 0DOJRUQ��
SUHIHGH]� DU� YUR��0HW�� ERQ�� SD� YH]� HPEDQQHW� LYH]� JDQW�
5RVHO\QH�%DFKHORW� HR� KL� ³DQDUFKLVWH�&KLUDTXLHQQH´�� HR�
UHW� GHJDV�GD� VRxM�G¶DQ�GXG�HR�-DFTXHV�&KLUDF�VWRXUPHU�
NHQWDx�HYLW�DQ�HNRORJLH]K�� OLHVWHG�DU� VHYHQDGXULR��� µYHO�
PD� VWRXUP� SDRWU� DQ� WX� NOHL]� SHOODx� /HFOHUF� HYLW� PD�
F¶KHOOIHF¶K� SUHQDx� PXLRF¶K� EHSUHG� JDQW� QHEHXWRF¶K� D�
DUF¶KDQW�DWDY����1D�EUDY�HR�EHYDx�HQ�XU�YUR�UHQQHW�JDQW�
DQ�WX�NOHL]�� 

0HVN-GLYHVN 

-pU{PH�5LYLqUH�DVHPEOHV�JDQW�-HDQ-
3LHUUH�5DIIDULQ 
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' HSXLV� TXHOTXHV� DQQpHV� HW� QR�
WDPPHQW�HQ�ILQ�G¶DQQpH�GHUQLqUH�� OH�
FROOHFWLI�GH�VRXWLHQ�DX[�VDQV-SDSLHUV�
GH� 5HQQHV� V¶HVW� IRUWHPHQW� PRELOLVp�
SRXU� GpIHQGUH� GHV� GHPDQGHXUV�
G¶DVLOH� HW� PRELOLVHU� O¶RSLQLRQ� SX�
EOLTXH� DXWRXU� GH� OHXUV� FDV� UHVSHF�
WLIV� 
 
�/D�)UDQFH�QH�SHXW� � SDV�QLHU� OHV� LQ�
MXVWLFHV� TX¶HOOH� IDLW� VXELU� j� FHV� SHU�
VRQQHV� PDLV� HOOH� PRQWUH� XQH� UpHOOH�
RSDFLWp��DXWRXU�GHV�H[SXOVLRQV�HW�GHV�
FRQGLWLRQV� GH� UpWHQWLRQ�� � (Q� PrPH�
WHPSV�HOOH�FXOWLYH�XQH�LPDJH�GH�WHUUH�
G¶DFFXHLO�� GH� OLEHUWp�� G¶pJDOLWp� HQWUH�
OHV� FLWR\HQV�� &¶HVW� SRXU� FHOD� TXH�
QRXV�DYRQV�WHQX�j�GRQQHU�OD�SDUROH�j�
GHV� PHPEUHV� GX� FROOHFWLI� UHQQDLV�
SRXU�WHQWHU�GH�PLHX[�FRPSUHQGUH�OD�
VLWXDWLRQ� GHV� VDQV-SDSV� HW� OD� FRP�
SOH[LWp� MXULGLTXH� TXL� DFFRPSDJQH�
OHXUV�GHPDQGHV��(W�YRLU�FRPPHQW�OH�
SD\V� GHV� GURLWV� GH� O¶KRPPH� IHUPH�
WRXMRXUV� XQ� SHX� SOXV� VHV� IURQWLqUHV�
DX[�GHPDQGHXUV�G¶DVLOH�SROLWLTXH�RX�
DX[�ODLVVpV�SRXU�FRPSWH�GH�O¶pFRQR�
PLH�FDSLWDOLVWH� 
 
5HQGH]-YRXV�HVW�SULV�FH�MHXGL���PDUV�
GDQV� XQ� EDU� GX� FHQWUH� GH� 5HQQHV�
DYHF�$OLQH�HW�(OHQ��$�YRLU�OH�QRPEUH�
GH� PRELOLVDWLRQV� TX¶HQUHJLVWUH� OH�
FROOHFWLI� SDU� VHPDLQH�� F¶HVW� ELHQ�
V\PSDWKLTXH� GH� OHXU� SDUW� GH� P¶DF�
FRUGHU� XQ� SHX� GH� WHPSV�� 'HSXLV� ��

DQV�� OH� FROOHFWLI� VRXV� VD� IRUPH� DF�
WXHOOH� HVW� VXU� WRXV� OHV� IURQWV�
�ORJHPHQWV�� H[SXOVLRQV�� DLGH� MXUL�
GLTXH«��HW�RQ�D�SX�YRLU�TXDOLILpH�VD�

PDQLqUH� G¶DJLU� G¶ © K\SHU� DFWL�
YLVPH ª��(Q�HIIHW�LO�Q¶HVW�SDV�UDUH�GH�
YRLU�GHX[��WURLV�YRLUH�TXDWUH�UHQGH]-
YRXV� SDU� VHPDLQH� SRXU� GpIHQGUH�
WHOOH� RX� WHOOH� SHUVRQQH�� 8Q� QR\DX�
GXU�GH�PLOLWDQWV� FRQVWLWXH� OD�
EDVH� GX� FROOHFWLI�� PDLV� O¶HI�
IHFWLI� HVW� SOXW{W� YDULDEOH�� HQ�
IRQFWLRQ� GH� OD� VLWXDWLRQ� GHV�
SHUVRQQHV� HW� GX� FRQWH[WH��
/¶HQJDJHPHQW� HVW� LQGLYL�
GXHO��RQ�Q¶DUULYH�SDV�DX�FRO�
OHFWLI�PDQGDWp�SDU�VRQ�RUJD�
QLVDWLRQ��HW�F¶HVW�SHXW-rWUH�VD�
IRUFH� �UpDFWLYLWp� LPPpGLDWH��
PDLV� DXVVL� VD� IDLEOHVVH�
TXDQG� QXPpULTXHPHQW� oD� D�
GX� PDO� j� VXLYUH�� /HV� GpFL�
VLRQV� VRQW�SULVHV� HQ�$VVHPEOpH�*p�
QpUDOH� WRXV� OHV�PDUGL� VRLUV�� /H� FRO�
OHFWLI� VHPEOH� HQ� WRXW� FDV� IRUWHPHQW�
LQYHVWL�� PDLV� LO� VHPEOH� pJDOHPHQW�
TXH�OD�3UpIHFWXUH�PHWWH�EHDXFRXS�GH�
]qOH� GDQV� OHV� H[SXOVLRQV�� FH� TXL�
SRXUUDLW� H[SOLTXHU� OD� UpFXUUHQFH� GHV�
SUREOqPHV� HW� GH� OD�PRELOLVDWLRQ� TXL�
\�UpSRQG� 
© &HV� GHUQLHUV� ��PRLV� RQ� D� YX� XQH�
DXJPHQWDWLRQ� GHV� H[SXOVLRQV� j�
5HQQHV ª�QRXV�GLW�(OHQ�© HW�GRQF�RQ�
D�HX�EHDXFRXS�GH�PRELOLVDWLRQV�SRXU�
GHV�FDV�SUpFLV��&¶HVW�YUDL�TXH�OH�W\SH�
G¶DFWLRQ� UHWHQX� HVW� O¶RFFXSDWLRQ� HW�
GRQF�oD�DVVXUH�XQH�FHUWDLQH�YLVLELOL�
Wp ª�� ,O� HVW� FODLU� TXH� OHV� DFWLRQV� GL�
UHFWHV�� QRQ-YLROHQWHV�� RQW� pWp�PXOWL�
SOLpHV��/HV�RFFXSDWLRQV�GH�OD�PDLULH��
GH� OD� 3UpIHFWXUH�� GH� O¶,QVSHFWLRQ�
$FDGpPLTXH� UHPHWWHQW� FKDTXH� LQV�

WDQFH� GpFLVLRQQHOOH� IDFH� j� VHV�
UHVSRQVDELOLWpV�� GDQV� XQ� SD\V�
R��RQ�D�WHQGDQFH�j�VH�UHQYR\HU�
OD�EDOOH�V\VWpPDWLTXHPHQW��/HV�
VLWXDWLRQV� GH� GpWUHVVH� HW�
G¶LQFHUWLWXGHV� DGPLQLVWUDWLYHV�
Q¶DWWHQGHQW� SRXUWDQW� SDV�� (W�
FHV� DFWLRQV� GRQQHQW� GX� UpVXO�
WDW ��© oD�SRUWH� VHV� IUXLWV�PDLV�
LO�\�D�GHV�DFWLRQV�FRPSOpPHQ�
WDLUHV��,O�IDXW�GHV�DFWLRQV�VSRQ�
WDQpHV��PDLV�VHXOHV�HOOHV�Q¶DX�
UDLHQW� SDV� PDUFKp� VL� j� F{Wp� LO�

Q¶\� DYDLW� SDV� WRXV� OHV� UpVHDX[� TXL�
V¶pWDLHQW� PRELOLVpV�� FRPPH� OH�
05$3�SDU�H[HPSOH ª�SUpFLVH�$OLQH��
(OOH�FLWH�OH�FDV�GH�0PH�%RQGR�GRQW�

O¶H[SXOVLRQ�RUGRQQpH�SDU�OD�3UpIHWWH��
DYDLW� pWp� GpVDYRXpH� SDU� OH� &RQVHLO�
G¶eWDW�� DX� YX� GH� OD� VLWXDWLRQ� PDLV�
DXVVL� JUkFH� j� OD� SUHVVLRQ� ,O� \� D� HX�
WRXWH�XQH�PRELOLVDWLRQ�DXWRXU�GH�VRQ�

FDV ��LO�IDXW�GLUH�TXH�O¶DUUHVWDWLRQ�GH�
FHWWH� IHPPH�HW�GH� VRQ� ILOV� DYDLW� pWp�
PpGLDWLVpH� FDU� OD� SROLFH� Q¶DYDLW� SDV�
KpVLWp�j�HQWUHU�GDQV� O¶pFROH�SRXU� LQ�
WHUSHOOHU�OH�SHWLW�5DQG\ � 
/HV�VDQV-SDSLHUV�SHXYHQW�IDLUH�DSSHO�
DX� FROOHFWLI� GH� VRXWLHQ� GLUHFWHPHQW�
FDU� OHV� UpFHQWHV� DIIDLUHV� RQW� SHUPLV�
GH�OH�IDLUH�FRQQDvWUH��RX�DORUV�SDU�OH�
ELDLV� GH� 'pOLW� GH� VROLGDULWp�� DXWUH�
FROOHFWLI� G¶DLGH� MXULGLTXH�� RX� SDU� OH�
ELDLV� G¶DXWUHV� DVVRFLDWLRQV��'pOLW� GH�
VROLGDULWp�� GRQW� WRXV� OHV� PHPEUHV�
IRQW� SDUWLH� GX� FROOHFWLI� GH� VRXWLHQ�
DX[�VDQV-SDS¶��WLHQW�XQH�SHUPDQHQFH�
WRXV�OHV�OXQGL�VRLUV�RX�OHV�SHUVRQQHV�
YLHQQHQW� SRXU� � FRQVWLWXHU� GHV� GRV�
VLHUV�TXL� OHV�DLGHURQW�GDQV� OHXUV�Gp�
PDUFKHV� DGPLQLVWUDWLYHV�� 4XDQG� LO�

5pJXODULVDWLRQ�GH�WRXV�OHV�VDQV-SDSLHUV � 
5HQFRQWUH�DYHF�OH�FROOHFWLI�UHQQDLV�GH�VRXWLHQ�DX[�VDQV-SDSLHUV 

'DQV�OH�JHQUH�GH�VLWXDWLRQV�DEHU�
UDQWHV�� FHOOH� GH� )HUURXGMD� $wW�
$RXGLD ��FHWWH�pWXGLDQWH�NDE\OH��
GH� QDWLRQDOLWp� DOJpULHQQH�� V¶HVW�
YXH� UHIXVHU� XQ� WLWUH� GH� VpMRXU�
FDU� OD� QDWXUH� GH� VHV� pWXGHV�� OD�
ODQJXH�EUHWRQQH��Q¶pWDLW�SDV�YXH�
FRPPH�XQ�PRWLI�VpULHX[�HW�UpHO��
0HQDFpH�G¶H[SXOVLRQ�GHSXLV�Gp�
EXW�IpYULHU��XQ�FRPLWp�GH�VRXWLHQ�
V¶HVW� FRQVWLWXp� GDQV� OH� 7UpJRU�
�HOOH� pWXGLH� j� *XLQJDPS��� /D�
SUpIHFWXUH�V¶HVW�ILQDOHPHQW�UDYL�
VpH�TXDQG�HOOH�V¶HVW�DSHUoXH�TXH�
VRQ� SqUH� HW� VHV� IUqUHV� pWDLHQW�
IUDQoDLV� 
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Q¶\�D�SOXV�GH�VROXWLRQV�DGPLQLVWUDWLYHV��OHV�JHQV�SHXYHQW�
VH�WRXUQHU�YHUV�OH�FROOHFWLI�TXL�HQFOHQFKHUD�GHV�DFWLRQV� 
(W� OHV� FKLIIUHV "� 4XDQG� M¶DIILUPH� TX¶RQ� D� O¶LPSUHVVLRQ�
TXH�WRXWHV�OHV�VHPDLQHV�LO�\�D�XQ�QRXYHDX�FDV��© RXL�HI�

IHFWLYHPHQW ª� PH� UpSRQG� (OHQ�� © � PDLV� OH� SLUH� F¶HVW�
TX¶RQ� HVW� SDV� DX� FRXUDQW� GH� WRXV� OHV� QRXYHDX[� FDV ª��
© 2Q� Q¶D� SDV� GH� FKLIIUHV� SUpFLV�� RQ� D� MXVWH� XQH� LGpH ª�
DMRXWH�$OLQH�© PDLV�SDU�GpILQLWLRQ�RQ�QH�SHXW�SDV�UHFHQ�
VHU�WRXV�OHV�FDV�GH�SHUVRQQHV�VDQV-SDSLHUV ª��&H�TXH�O¶RQ�
VDLW�F¶HVW�TXH�O¶eWDW�VH�IL[H�GHV�REMHFWLIV�G¶H[SXOVLRQV�����
����SRXU�O¶DQQpH�������HW�TXH�FHUWDLQHV�SUpIHFWXUHV�VXL�
YHQW� SDUWLFXOLqUHPHQW� OHV� FRQVLJQHV�� FRPPH� HQ� ,OOH� HW�
9LODLQH��&H�TXL�SRXUUDLW�H[SOLTXHU� OD� UHFUXGHVFHQFH�GHV�
H[SXOVLRQV� HQ� ILQ� G¶DQQpH� GDQV� OH� EXW� G¶DWWHLQGUH� FHV�
REMHFWLIV��,O�\�D�GHV�GpSDUWHPHQWV�FRPPH�GDQV�OH�0RUEL�
KDQ� R�� LO� Q¶\� D� PrPH� SOXV� GH� JXLFKHWV� © pWUDQJHUV ª��
3RXUWDQW�OHV�GHPDQGHXUV�G¶DVLOH�RQW�GHV�GURLWV��PDLV� LOV�
QH�VRQW�SDV�WRXMRXUV�UHVSHFWpV� 
/HV�GHPDQGHXUV�G¶DVLOH�DUULYHQW�j�3DULV�HW� IRQW�XQH�GH�
PDQGH� DXSUqV� GH� O¶2)35$�� $� SDUWLU� GH� Oj�� LOV� RQW� GHV�
GURLWV�VXU�OH�WHUULWRLUH�IUDQoDLV�MXVTX¶j�O¶REWHQWLRQ�G¶XQH�
UpSRQVH��XQ�UHMHW�GDQV�����GHV�FDV��&HV�SHUVRQQHV-Oj�RQW�
SHQGDQW�OH�WHPSV�GH�OHXU�GHPDQGH�OH�GURLW�DX�ORJHPHQW��
&H�GURLW�Q¶D�SDV�pWp�UHVSHFWp�j�5HQQHV�O¶DQQpH�GHUQLqUH��
FH�TXL�D�HPPHQp�OH�FROOHFWLI�j�VH�PRELOLVHU��&HW�KpEHUJH�
PHQW� HVW� SULV� HQ� FKDUJH� SDU� OHV� &$'$� �&HQWUHV� G¶$F�
FXHLO� GHV� 'HPDQGHXUV� G¶$VLOH��� FRPPH� OH� IR\HU� *X\�
+RXLVW� j� 5HQQHV�� /H� SUREOqPH� HVW� TXH� FHV� FHQWUHV� RQW�
GHV� FDSDFLWpV�G¶DFFXHLO� OLPLWpHV��%HDXFRXS�GH�GpERXWpV�
GX�GURLW�G¶DVLOH��TXL� VRQW�H[SXOVDEOHV�� � UHVWHQW�KpEHUJpV�
SDU� FHV� IR\HUV�� 2U� O¶$)7$0�� FHQWUH� TXL� FRQYHQWLRQQH�
OHV� ORJHPHQWV�� LQWHQWH�XQ�SURFqV�DX[� UpVLGHQWV�GX�IR\HU�
TXL�VRQW�GpERXWpV�FDU�SRXU�FHW�RUJDQLVPH��LOV�Q¶RQW�SOXV�
j� \� rWUH� HW� GRLYHQW� rWUH� H[SXOVpV�� (W� OHV� GHPDQGHXUV�
G¶DVLOH�HQ�DWWHQWH�GH�UpSRQVH�SRXUUDLHQW�DYRLU�GH�OD�SODFH��
(Q�DWWHQGDQW�OH�UpVXOWDW�GX�SURFqV��O¶eWDW�H[SXOVH��FH�TXL�
SRXUUDLW�UpJOHU�FH�SUREOqPH�GH�ORJHPHQW« 
7RXV�OHV�VDQV-SDSLHUV�QH�VRQW�SDV�GHV�GpERXWpV�GX�GURLW�
G¶DVLOH��&HUWDLQV�Q¶RQW�SDV�HX�OHXU�FDUWH�GH�VpMRXU�UHQRX�
YHOpH�RX�G¶DXWUHV� VRQW�GHV�pWXGLDQWV� j�TXL� OD�3UpIHFWXUH�
UHSURFKH�G¶DYRLU�XWLOLVp�OHXUV�pWXGHV�FRPPH�XQ�SUpWH[WH��
RX� WRXW� VLPSOHPHQW� SDUFH� TX¶HOOH� HVWLPH� TXH� OH� FXUVXV�
Q¶HVW�SDV�FRUUHFW��FRPPH�SRXU�FHWWH�pWXGLDQWH�HQ�EUHWRQ�
GH�QDWLRQDOLWp�DOJpULHQQH�j�*XLQJDPS��FI�SDJH����� 
/D� SURFpGXUH� G¶H[SXOVLRQ� YHXW� TXH� OH� SD\V� G¶RULJLQH�
GRQQH� XQ� ODLVVH]-SDVVHU��0DLV� VRXYHQW�� FRPPH� FHV� Gp�
ERXWpV�UHIXVHQW�GH�UHWRXUQHU�GDQV�OHXU�SD\V��FHV�GHUQLHUV�
QH� OHV� UHFRQQDLVVHQW� SDV�� &HV� SHUVRQQHV� VH� UHWURXYHQW�
GDQV� XQ�PpOL-PpOR� MXULGLTXH� R�� LOV� QH� VRQW� QL� UpJXODUL�

VDEOHV��QL�H[SXOVDEOHV��(OOHV�VRQW�SODFpHV�HQ�UpWHQWLRQ�HW�
SHXYHQW�rWUH�LQFDUFpUpHV��&¶HVW�OH�FDV�GX�FRXSOH�,OOLQJD-
%RWRQGR�j�TXL�OD�3UpIHFWXUH�LQWHQWH�XQ�SURFqV�HQ�FRUUHF�
WLRQQHOOH� SRXU� VpMRXU� LUUpJXOLHU� HW� UHIXV� GH� IRXUQLU� OHV�
GRFXPHQWV�QpFHVVDLUHV�j� OD�YpULILFDWLRQ�GH� OHXU�LGHQWLWp��
/H�SURFqV�DXUD�OLHX�GpEXW�DYULO��,OV�ULVTXHQW�OD�SULVRQ�HW�
XQH�UHFRQGXLWH�j�OD�IURQWLqUH��&¶HVW�j�FH�JHQUH�GH�UHQGH]-
YRXV�TX¶LO� IDXGUD� UpSRQGUH�SUpVHQW�� RX� DX[�$*�GX�FRO�
OHFWLI� 
 
 
5(1'(=-9286�$�/$�0,5��0DLVRQ�,QWHUQDWLRQDOH�
GH�5HQQHV� 
7286� /(6� 0$5',6� 62,56� $� ��+���� �� 48$,�
&+$7($8%5,$1' 
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/ 
pTXLSH� SpGDJRJLTXH� JqUH� WRXV� OHV� SUREOqPHV� pGX�
FDWLIV�SURSUHV�DX�IRQFWLRQQHPHQW�GH�O
pWDEOLVVHPHQW�GDQV�
VRQ� HQVHPEOH�� HQ� DVVXUH� OD� FRKpUHQFH�� /H� GLUHFWHXU� GH�
O
pWDEOLVVHPHQW�PHW� HQ� DSSOLFDWLRQ� FHV� GpFLVLRQV� �� LO� HQ�
LQIRUPH�OHV�IDPLOOHV�FRPPH�OHV�VWUXFWXUHV�GH�JHVWLRQ�GH�
O
pWDEOLVVHPHQW��GH�PDQLqUH�VXLYLH�HW�FLUFRQVWDQFLpH� 
�«� 

&HV� UHODWLRQV� GH� UHVSHFW�PXWXHO� FRQFHUQHQW� O
HQVHPEOH�
GHV� XVDJHUV� GHV� pWDEOLVVHPHQWV� 'LZDQ�� $LQVL� O
DGXOWH�
FRQVLGqUH�OHV�HUUHXUV�GHV�pOqYHV�FRPPH�GHV�H[SpULHQFHV�
QpFHVVDLUHV�� GHV� SDVVDJHV� REOLJpV� j� XQH� PHLOOHXUH� DS�
SUpKHQVLRQ� GX� PRQGH� HQYLURQQDQW� FRPPH� j� XQH� SUR�
JUHVVLRQ� SRVLWLYH� GDQV� OH� GRPDLQH� VFRODLUH�� /HV� pOqYHV�
VHURQW�VRXWHQXV�HW�DLGpV�j�IRXUQLU�OHV�HIIRUWV�QpFHVVDLUHV�
j�O
DFTXLVLWLRQ�GHV�GRQQpHV�SURSUHPHQW�VFRODLUHV�FRPPH�
j�FHOOH�FRQFHUQDQW�OH�GpYHORSSHPHQW�GH�OHXU�SHUVRQQDOL�
Wp� VRFLDOH�� /
pOqYH� Q
HVW� SDV� FRQVLGpUp� FRPPH� XQ� rWUH�
SDVVLI���VRQ�GpYHORSSHPHQW�VH�IDLW�j�SDUWLU�GH�FH�TX
LO�HVW��
GH�FH�TX
LO�YLW��GH�VHV�PRWLYDWLRQV��GH�VHV�DFWHV�VSRQWDQpV�
DX� WUDYHUV� GH� WHFKQLTXHV� SpGDJRJLTXHV� DFWLYHV� TXL� OH�
FRQVLGqUHQW�FRPPH�PRWHXU�GH�VRQ�SURSUH�HQVHLJQHPHQW� 
 
&HV�TXHOTXHV�SKUDVHV�VRQW�WLUpHV�GX�SURMHW�SpGDJRJLTXH�
GH�'LZDQ��9RLOj�SRXU�OD�WKpRULH� 
 
9RLFL� SRXU� OD� SUDWLTXH �� /H� OXQGL� ��� IpYULHU� DX� PDWLQ��

VXLWH�j�XQH�GHPDQGH�H[SUHVV�G¶$QGUp�5RSDUV��GLUHFWHXU�
GX�/\FpH�'LZDQ�&DUKDL[�GHV�JHQGDUPHV��GHV�GRXDQLHUV�
HW� OHXU� FKLHQV� RQW� IDLW� XQH� GHVFHQWH��'¶DERUG�GDQV� O¶XQ�
GHV�FDUV�VFRODLUH�TXL�PHQDLW� OHV�pOqYHV�j�OHXU�O\FpH�SXLV�
GDQV�OHV�FODVVHV�GHV�SUHPLHUV�FRXUV�GH�OD�MRXUQpH� 
'DQV�OH�FDU��XQH�O\FpHQQH�V¶HVW�IDLWH�VDXWHU�GHVVXV�SDU�XQ�
FKLHQ�FH�TXL�HX�SRXU�HIIHW�XQH�IRXLOOH�LPPpGLDWH�SDU�XQ�
JHQGDUPH�-�KRPPH � 
6¶HQVXLYLW�� XQ� SDVVDJH� PpWLFXOHX[� GHV� JHQGDUPHV�� GHV�
FKLHQV�HW�GRXDQLHUV�GDQV�FKDTXH�FODVVH� 
/HV� IOLFV� RQW� HPPHQp� XQ� PLQHXU� GDQV� OHV� WRLOHWWHV� GX�
O\FpH�SRXU�OXL�IDLUH�UHWLUHU�VHV�FKDXVVXUHV�HW�IRXLOOHU�VRQ�
VDF� 
5pVXOWDWV� GHV� FRXUVHV �� QpDQW�� MXVWH� GHV� SURIV� HW� GHV�
pOqYHV� WHUURULVpV� SDU� FHV� SUDWLTXHV� TXL� UDSSHOOHQW� GHV�
WHPSV�SOXW{WV�REVFXUHV� 
$ORUV�SRXUTXRL�WRXW�FH�UHPXH�PpQDJH " 
/HV� pOqYHV� GH� 'LZDQ� FDFKHUDLHQW-LOV� GHV� DUPHV "� 'HV�
DUPHV�GH�GHVWUXFWLRQ�PDVVLYHV "�2QW-LOV�VDFULILp�GHV�QRX�
YHDX[� QpV� GDQV� XQ� FLPHWLqUH� ORUV� GH� ULWHV� VDWDQLVWHV "�
eFRXOHQW� LOV� HQ� GRXFH� XQH� YHUVLRQ� pFRUFKpH� GH� OD�PDU�
VHLOODLVH " 
1RQ��HQ�IDLW�FHWWH�MHXQHVVH�GpFDGHQWH�IXPH�GHV�MRLQWV � 
/H� U{OH� G¶XQH� pTXLSH� SpGDJRJLTXH� HVW-LO� GH� SUpYHQLU� HW�
G¶LQIRUPHU� OHV� DGROHVFHQW-H-V� VXU� OHV� FRQGXLWHV� j� ULVTXH�
�DOFRRO��GURJXHV�GRXFHV�HW�GXUHV�HWF�«��RX�GH�PHQHU�XQH�
SROLWLTXH�VDUNRVLHQQH�GDQV�OD�UpSUHVVLRQ�OD�SOXV�LQMXVWH�HW�
GLVSURSRUWLRQQpH " 
/H�GLUHFWHXU�GH�&DUKDL[�D�FKRLVL ��OD�SOXSDUW�GHV�SURIHV�
VHXUV� Q¶DYDLHQW� PrPH� SDV� pWp� LQIRUPpV� GH� FHWWH� Gp�
PDUFKH�HW�OD�PRLWLp�GHV�VXUYHLOODQWV�QRQ�SOXV� 
/H� IDLW� TX¶XQ� GLUHFWHXU� DLW� EHVRLQ� GH� UHQIRUWV� SROLFLHUV�
SRXU�JpUHU� FHWWH� VLWXDWLRQ�SURXYH� VD�SURIRQGH� LQFRPSp�
WHQFH�j�UpJOHU�XQ�SUREOqPH�FRPPXQ�j�WRXV�OHV�O\FpHV��6D�
SODFH�HVW-HOOH�HQFRUH�ELHQ�j�OD�WrWH�GH�FHW�pWDEOLVVHPHQW�" 

 3HQQ�'X 

&ULVH�GH�6DUNRVLWH�DLJ�H�DX�/\FpH�'LZDQ 
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3HWUD�QHYH] "�7FKL�TX¶\¶D�G¶QHX " 

 
 

& HWWH�FKURQLTXH�UpSHUWRULH�OHV�IDLWV��DFWLRQV��PR�
ELOLVDWLRQV�TXL�RQW�UHWHQXV�QRWUH�DWWHQWLRQ�RX�QRWUH�
VRXWLHQ�UpFHPPHQW ��HOOH�Q¶D�SDV�OD�SUpWHQWLRQ�
G¶rWUH�H[KDXVWLYH��TX¶RQ�VH�OH�GLVH« 
 
 
 
����� ��/LEpUDWLRQ�GH�3DVNDO�/DL]p��PLOLWDQW�LQGpSHQ�
GDQWLVWH�LQFDUFpUp�j�3DULV� 
0DQLI�DQWL�0DF�'R�j�0X]LOODF� 
 
����� ��&RQGDPQDWLRQ�G¶XQH�GL]DLQH�GH�SHUVRQQHV�VXLWH�
DX[�DUUHVWDWLRQV�GX�MHXGL�VRLU�j�5HQQHV� 
 
���� ��0DQLIHVWDWLRQ�GX�FROOHFWLI�GHV�VDQV-SDSLHUV�DX[�
Y°X[�GH�OD�SUpIHWWH�j�5HQQHV� 
 
���� ��0DQLIHVWDWLRQ�GX�FROOHFWLI�GHV�VDQV-SDSLHUV�DX[�
Y°X[�GX�PDLUH�j�5HQQHV� 
 
����� ��0RELOLVDWLRQ�FRQWUH�OD�VSpFXODWLRQ�j�*XLQ�
JDPS�GHYDQW�GHV�DJHQFHV�LPPRELOLqUHV��j�O¶LQLWLDWLYH�GX�
FROOHFWLI�$-VWUROO�� 
 
����� �������SHUVRQQHV�PDQLIHVWHQW�FRQWUH�O¶DUULYpH�G
XQ�
FDUJR�WUDQVSRUWDQW�GX�VRMD�WUDQVJpQLTXH�j�/RULHQW 
 
���� ��8QH�FDUDYDQH�FRQWUH�OD�VSpFXODWLRQ�HVW�RUJDQLVpH�
SDU�$-VWUROO�GDQV�OH�7UpJRU � 
 
����� ��0DQLIHVWDWLRQ�G¶XQH�FHQWDLQH�GH�SHUVRQQHV�
FRQWUH�OD�VSpFXODWLRQ�LPPRELOLqUH�j�%RXUEULDF� 
 
����� ��([SXOVLRQ�HW�GHVWUXFWLRQ�GH�O¶(NOXVHULH�j�
5HQQHV��8QH�PDQLI�GH�VRXWLHQ��O¶DSUqV-PLGL�D�pWp�FKDU�
JpH�SDU�OD�SROLFH� 
 
����� ��5DVVHPEOHPHQW�GH�VRXWLHQ�DX[�SULVRQQLHU-H-V�
G¶$FWLRQ�'LUHFWH�j�5HQQHV��j�O¶LQLWLDWLYH�GH�OD�&17��
GHYDQW�OD�SULVRQ�GHV�IHPPHV� 
 
������3RWpH�GH�VRXWLHQ�j�*XUXQXKHO�GRQW�OHV�IRQGV�
VHUYLURQW�j�DIIUpWHU�XQ�FDU�SRXU�OH�SURFqV�GH�3OpYLQ�HQ�
MXLQ� 
 
���������SUHPLHU�GHV�WURLV�SURFqV�LQWHQWpV�FRQWUH 
*ZpQROD�5LFRUGHDX���(OOH�HVW�QRWDPPHQW�LQFXOSpH�
G¶DYRLU�©�SRUWp�GHV�DOOpJDWLRQV�RX�LPSXWDWLRQV�GH�IDLWV�
SRUWDQW�DWWHLQWH�j�O¶KRQQHXU�HW�j�OD�FRQVLGpUDWLRQ�GH�O¶$G�
PLQLVWUDWLRQ 
SpQLWHQWLDLUH�ª�HW�G¶DYRLU�©�SURYRTXp�j�OD�FRPPLVVLRQ�GH�
GpJUDGDWLRQV�YRORQWDLUHV�GDQJHUHXVHV�SRXU�OHV�SHUVRQQHV�
ª� 
 

 
 
 
 

 
 

������&RQFHUW�RUJDQLVp�SDU �OD�&�%�,�/�j�5HQQHV��PDL�
VRQ�GH�TXDUWLHU�GH�9LOOHMHDQ�����K�������HXURV��DYHF ��%DG�
0DFKLQH��URFN¶Q¶SXQN�)LQODQGH���'UXJ�'HDOHUV��SXQN�
KDUGFRUH�6DLQW-%ULHXF���0DW�'D�/DR��pOHFWUR-SXQN�
5HQQHV���6NODQNHU��VND�6DLQW-%ULHXF�� 
 
 
 
������/¶DVVRFLDWLRQ�.LJ�KDJ�$U]�IrWH�VHV�XQ�DQ��.LJ�KDJ�
$U]�HVW�XQH�JDOHULH�DVVRFLDWLYH�DXWRQRPH�GH�*XLQJDPS�
TXL�D�GpMj�SUpVHQWp�XQH�SHWLWH�GL]DLQH�G¶H[SRV��$FWXHOOH�
PHQW�XQH�H[SRVLWLRQ�VXU�OH�WKqPH�GX�IRRW�HVW�HQ�SODFH�HW�
OD�MRXUQpH�GX���VHUD�O¶RFFDVLRQ�G¶pFKDQJHU��SDUWDJHU�DYHF�
OHV�SDUWLFLSDQW-H-V�HW�GH�IDLUH�OD�IrWH ��*DOHULH�DVVRFLDWLYH�
.LJ�KDJ�DU]�����UXH�1RWUH�'DPH���������*XLQJDPS� 
 
����� ��&RQIpUHQFH�G¶(OOLHW�%HVV�DX�VXMHW�GHV�SU LVRQ�
QLHU-H-V�G¶$FWLRQ�'LUHFWH�j�*XLQJDPS��JDOHU LH�.LJ�
KDJ�$U]��VRXV-UpVHUYHV�� 
 
����� ���&RQFHUW�GH�VRXWLHQ�D�O
 LPSU LPHU LH�DVVRFLDWLYH�
/LOORLVH��DOWHUQDWLYH�HW�UHEHOOH��/D�)OLEXVWH��DYHF�&DGD�
YHUD��5DS�/\RQQDLV�HW�HQUDJH���$QRUPDOLXV��3XQN�OLOORLV�
HW�ELWXPp��HW�6NODQNHU��6ND�EULRFKLQ��j�3HQ�.DOHW��.HU�
+HUULHG��*XUXQXKHO��3UL[�OLEUH�ELHQ�HQWHQGX� 
 
���HW������ ��/HV�'HYH]KLRX�%UHL]K�'LHXE��MRXUQpHV�
GH�OD�%UHWDJQH�OLEUH�VHURQW�RUJDQLVpHV�j�6FDsU �DYHF�
GpEDWV��FRQIpUHQFHV�HW�FRQFHUW��&HWWH�DQQpH�OD�&�%�,�/�
SUpYRLW�GHV�LQWHUYHQWLRQV�GH�JURXSHV�LQWHUQDWLRQDX[�
�FDQDULHQV��EDVTXHV«��GDQV�O¶DSUqV-PLGL�HW�XQ�FRQFHUW�OH�
VRLU�j�OD�0-&��/H�SURJUDPPH�SOXV�GpWDLOOp�VRUWLUD�WUqV�
SURFKDLQHPHQW��JXHWWH]�O¶LQIR�pJDOHPHQW � 
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$QJODLV 
 
/D�SUpIHFWXUH�GHV�&{WHV�G¶$UPRU�PHW�HQ�
SODFH�XQ�UpVHDX�GH�IRQFWLRQQDLUHV�DQJOR�
SKRQHV�DILQ�GH�IDFLOLWHU�O¶LQWpJUDWLRQ�GHV�
pPLJUpV� G¶RXWUH� PDQFKH�� 3DUHLOOH� SROL�
WLTXH� SRXU� OHV� LPPLJUpV� pFRQRPLTXHV�
YHQDQW�GX�0DJKUHE�HQ�)UDQFH�GHSXLV����
DQV�Q¶D�MDPDLV�pWp�DSSOLTXpH� 
 
 
$IULTXH� 
 
/D�)RQGDWLRQ�$IULFDYHQLU�D�RUJDQLVp�XQ�
FRQFRXUV� VFRODLUH�� /HV� pOqYHV� GHV� WURLV�
FROOqJHV� FRQFXUUHQWV� RQW� IDLW� pWDODJH�GH�
FH� TX
LOV� VDYDLHQW�� FKDFXQ�� GDQV� VD�
ODQJXH� PDWHUQHOOH� HQ� ODQJXHV� GRXDOD��
EDVVD�� EDPLOHNH�� EDPRXQ�� HZRQGR� RX�
PER� 
 
 
$UDEH 
 
/H� FKDQFHOOLHU� DOOHPDQG� *HUKDUG�
6FKURHGHU� HW� OH� 3'*� GH� OD� FKDvQH�
G¶LQIRUPDWLRQ� 'HXWVFKH� :HOOH� RQW�
LQDXJXUp�XQ� QRXYHDX� VHUYLFH� HQ� ODQJXH�
DUDEH��/D�FKDvQH�SURSRVHUD�FKDTXH� MRXU�
WURLV� KHXUHV� GH� SURJUDPPHV� GDQV� FHWWH�
ODQJXH��&H�VHUYLFH�HVW�FR-ILQDQFp�SDU�OH�
PLQLVWqUH� DOOHPDQG� GHV� DIIDLUHV�
pWUDQJqUHV 
 
 
%UHWRQ 
 
/D� FDPSDJQH� <D� G
DU� %UH]KRQHJ� D� pWp�
RIILFLHOOHPHQW� ODQFpH� j� 3RQWLY\�� ,QLWLpH�
SDU� O
2IILFH� GH� OD� ODQJXH� EUHWRQQH�� OD�
SURPRWLRQ� GX� %UHWRQ� VH� IDLW�� DSUqV� OHV�
DVVRFLDWLRQV� HW� HQWUHSULVHV�� DX� VHLQ� GHV�
FRPPXQHV� 
 
 
&KLQRLV 
 
6HORQ� XQH� HQTXrWH�� ���� GHV� &KLQRLV�
XWLOLVHQW�GHV�GLDOHFWHV�ORFDX[�GDQV�OD�YLH�
TXRWLGLHQQH�HW����XWLOLVHQW�GHV� ODQJXHV�
GHV�PLQRULWpV� HWKQLTXHV�� &HWWH� HQTXrWH��
TXL�D�GXUp���DQV�� D�pWp�RUJDQLVpH�SDU� OD�
&RPPLVVLRQ� G
eWDW� SRXU� OD� /DQJXH� HW�
O
eFULWXUH� FKLQRLVHV� HW� OH� 0LQLVWqUH� GH�
O
eGXFDWLRQ 
 
 
 
 
&UpROH 
 
8Q�QRXYHDX�FRXUV�VXU�OD�OLWWpUDWXUH�HW�OD�
SRpVLH� FUpROH� GHV� &DUDwEHV� YLHQW� WRXW�

MXVWH�GH�GpEXWHU�j�*ROGVPLWK�&ROOqJH�GH�
O¶XQLYHUVLWp� /RQGUHV�� &¶HVW� OD� SUHPLqUH�
IRLV� TX¶XQ� SDUHLO� HQVHLJQHPHQW� HVW�
GLVSHQVp� DX� 5R\DXPH-8QL�� &HW�
HQVHLJQHPHQW� V¶LQWpUHVVH� j� O¶pYROXWLRQ�
GH�OD�ODQJXH�FUpROH�GDQV�OHV�&DUDwEHV�HW�
j� VRQ� LPSDFW� VXU� OHV� GHVFHQGDQWV� GHV�
HVFODYHV� DIULFDLQV� LQVWDOOpV� GDQV� FHWWH�
UpJLRQ 
 
)UDQoDLV 
 
/H� ��� QRYHPEUH� GHUQLHU�� OH� VpQDWHXU�
3KLOLSSH� 0DULQL� �803�� D� SURSRVp�
G
pWHQGUH� O¶XVDJH� GX� IUDQoDLV� j� WRXV� OHV�
PHVVDJHV� LQIRUPDWLTXHV�� /H� VpQDWHXU�
DQQRQFH� GDQV� O
DUWLFOH� ��� TXH� OHV�
DVVRFLDWLRQV� GH� GpIHQVH� GH� OD� ODQJXH�
IUDQoDLVH� SRXUURQW� IDLUH� FRQVWDWHU� OHV�
LQIUDFWLRQV�SDU�GHV�DJHQWV�DVVHUPHQWpV� 
 
(%/8/-)UDQFH�� &RPLWp� )UDQoDLV� GX�
%XUHDX� (XURSpHQ� GHV� /DQJXHV� 0RLQV�
5pSDQGXHV� HVW� LQWHUYHQX� j� *HQqYH� DX�
FRXUV� GH� OD� ��qPH� VHVVLRQ� GX� &RPLWp�
SRXU� O¶eOLPLQDWLRQ�GH� WRXWHV� OHV� IRUPHV�
GH� 'LVFULPLQDWLRQ� 5DFLDOH� �&(5'�� GH�
O¶218�� DILQ� GH� PRQWUHU� OD� GLVFULPLQD�
WLRQ�j�O¶pJDUG�GHV�ORFXWHXUV�GHV�ODQJXHV�
GH�)UDQFH�� 
 
 
,QXNWLWXW 
 
'pFRXUDJpV�GX�PDQTXH�GH� ILQDQFHPHQW�
IpGpUDO�SRXU�DVVXUHU�OHV�VHUYLFHV�GDQV�OD�
ODQJXH� PDWHUQHOOH� GHV� KDELWDQWV� GX�
WHUULWRLUH�� OH� JRXYHUQHPHQW� GX�1XQDYXW�
D� HQWUHSULV� GHV� QpJRFLDWLRQV� DYHF�
2WWDZD�SRXU�IDLUH�UHFRQQDvWUH�O
LQXNWLWXW�
FRPPH�ODQJXH�RIILFLHOOH� 
 
 
9*7 
 
8QH� SpWLWLRQ� UHJURXSDQW� ������� VLJQD�
WXUHV� D� pWp� UHPLVH� PHUFUHGL� DX� 3DUOH�
PHQW� IODPDQG� HQ� YXH� GH� OD� UHFRQQDLV�
VDQFH� GH� OD� 9ODDPVH� *HEDUHQWDDO�
�9*7��� OD� ODQJXH� IODPDQGH� GHV� VLJQHV��
,O�V
DJLW�GH�OD�SpWLWLRQ�OD�SOXV�LPSRUWDQWH�
MDPDLV� UHoXH� DX�3DUOHPHQW� IODPDQG��/D�
9*7� HVW� OD� ODQJXH� PDWHUQHOOH�� GH�
TXHOTXHV�������)ODPDQGV� 
 
 
0LFKLI  
 
+HG\� )U\�� GpSXWpH� GH� 9DQFRXYHU�
&HQWUH�� D� DQQRQFp� DXMRXUG
KXL�� DX� QRP�
GH� /L]D� )UXOOD�� PLQLVWUH� GX� 3DWULPRLQH�
FDQDGLHQ� HW� PLQLVWUH� UHVSRQVDEOH� GH� OD�
&RQGLWLRQ� IpPLQLQH�� O
RFWURL� GH� ��� ����

GROODUV� DX�0pWLV� 3URYLQFLDO� &RXQFLO� RI�
%ULWLVK�&ROXPELD� �03&%&��� &HW� DSSXL�
ILQDQFLHU� SHUPHWWUD� j� FHW� RUJDQLVPH� GH�
PHWWUH�HQ�RHXYUH�O
,QLWLDWLYH�GHV�ODQJXHV�
DXWRFKWRQHV� HQ� &RORPELH-
%ULWDQQLTXH�/H� PLFKLI� HVW� O
XQH� GHV�
QRPEUHXVHV� ODQJXHV� DXWRFKWRQHV��
SURSUHV�DX�&DQDGD��TXL�VRQW�PHQDFpHV 
 
 
6DIL 
 
8QH�TXDWRU]LqPH�ODQJXH�QDWLRQDOH�YLHQW�
G
rWUH�FRGLILpH�DX�6pQpJDO��,O�V
DJLW�GH�OD�
ODQJXH� ©VDILª�� &HWWH� FRGLILFDWLRQ� VXU�
YLHQW�WURLV�PRLV�DSUqV�FHOOH�GHV�©%LGLNVª 
 
 
7DLZDQ 
 
/HV�SUHPLHUV�PDQXHOV�RIILFLHOV�GHVWLQpV�
j� O¶HQVHLJQHPHQW� GHV� ODQJXHV�
DERULJqQHV� GH� 7DLZDQ� VHURQW� ELHQW{W�
GLVWULEXpV�� ©� 7RXWHV� OHV� ODQJXHV�
DERULJqQHV� j� 7DLZDQ� VRQW� HQ� YRLH� GH�
GLVSDULWLRQ� ª�� D-W-LO� UDSSHOp� ORUV� G¶XQH�
FRQIpUHQFH� GH� SUHVVH�� /H� SURJUDPPH��
TXL� UHFRXYUH� O¶HQVHLJQHPHQW� GH� ���
ODQJXHV� HW� GLDOHFWHV� DERULJqQHV� SDUOpHV�
SDU� GRX]H� WULEXV�� HVW� SXEOLp� DYHF� OD�
FROODERUDWLRQ� FRQMRLQWH� GX�PLQLVWqUH� GH�
O¶(GXFDWLRQ�HW�GX�PLQLVWqUH�GHV�$IIDLUHV�
DERULJqQHV� 
 
 
9LHWQDP  
 
3DUPL� OHV� ��� HWKQLHV� PLQRULWDLUHV� GX�
9LHWQDP�� XQH� WUHQWDLQH� SRVVqGHQW� OHXUV�
SURSUHV� ODQJXHV� HW� pFULWXUH�� OH�9LHWQDP�
HVW�O
XQ�GHV�SD\V�OHV�SOXV�PXOWLHWKQLTXHV�
TXL� VRLW��(Q������� O
pGXFDWLRQ�QDWLRQDOH�
DYDLW� DSSURXYp� O
DSSUHQWLVVDJH� GH� ��
G
HQWUH� HOOHV� �� NKPHU�� 0{QJ�� FKLQRLV��
-UDL�� (Gp�� EDQD� HW� FKDP� /D� WpOpYLVLRQ�
�979��� GLIIXVH� ��� ODQJXHV� KXLW� KHXUHV�
SDU�MRXU�� 
 

.HOHLHU�DU�\H]KR� 
3DQRUDPD�OLQJXLVWLTXH 
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4 XH� FH� VRLW� SDU� OHV� © GpPRFUDWLHV © � RFFLGHQWDOHV�
�)UDQFH�� (VSDJQH�� eWDWV-XQLV�«RX� G¶DLOOHXUV� �7XUTXLH��
$OJpULH��&KLQH��/DRV��5XVVLH��0H[LTXH«��OHV�SHXSOHV�RS�
SULPpV�G¶(XURSH� HW� G¶DLOOHXUV��%UHWRQV��%DVTXHV��.XUGHV��
$PpULQGLHQV�� %HUEqUHV�� &RUVHV�� 6DUGHV�� *DOLFLHQV� VH�
YRLHQW� UHIXVHU� OH� GURLW� GH� SUHQGUH� HQ�PDLQ� OHXU� DYHQLU� HW�
SDUIRLV�PrPH�VH�YRLHQW�QLHU�OH�GURLW�j�O¶H[LVWHQFH��$VVHUYLV�
SROLWLTXHPHQW�� VRFLDOHPHQW� SDU� OHV� eWDWV� HW� pFRQRPLTXH�
PHQW�SDU�OHV�YDXWRXUV�GH�O¶pFRQRPLH�GH�PDUFKp��F¶HVW�SDU�
OHV�OXWWHV�HW�OD�VROLGDULWp�TXH�OHV�SHXSOHV�SRXUURQW�V¶pPDQ�
FLSHU�GH�OHXUV�RSSUHVVHXUV � 
/HV�OXWWHV�TXL�VHORQ�OHV�FRQWH[WHV��O¶KLVWRLUH��OHV�SRWHQWLHOV�
SHXYHQW��SUHQGUH�WRXWHV�OHV�IRUPHV�GH�UpVLVWDQFH� 
/D� VROLGDULWp� TXL� SDU� OH� ELDLV� GH� O¶LQWHUQDWLRQDOLVPH� GRLW�
FUpHU�GHV�OLHQV�HW�GHV�DFWHV�GH�VRXWLHQ�HQWUH�OHV�SHXSOHV�HQ�
OXWWH� 
 
/HV� 'HYH]KLRX� %UHL]K� 'LHXE�� -RXUQpHV� GH� OD� %UHWDJQH�
/LEUH�� FHWWH� DQQpH� VXU� OH� WKqPH� © OXWWHV� GHV� SHXSOHV��
SHXSOHV�HQ� OXWWH ª�� V¶LQVFULYHQW�GDQV� OH� VRXWLHQ�DX[� OXWWHV�
G¶pPDQFLSDWLRQ� GHV� SHXSOHV� FRORQLVpV� HW� DX[� OXWWHV� VR�
FLDOHV�GHV�SHXSOHV�DVVXMHWWLV�DX�FDSLWDOLVPH�HW�YHXOHQW�UDV�
VHPEOHU�FHX[�HW�FHOOHV�TXL�HQ�%UHWDJQH�HW�DLOOHXUV�UpVLVWHQW��
OXWWHQW��FRPEDWWHQW�HW�VH�UpYROWHQW�FRQWUH�OHXUV�H[SORLWHXUV � 
 
$X� WUDYHUV� GH� FRQIpUHQFHV�� YLGpR-SURMHFWLRQV�� WDEOHV� GH�
SUHVVH��OHV�'HYH]KLRX�%UHL]K�'LHXE�VH�SURSRVHQW�DXVVL�GH�
IDLUH� GpFRXYULU� OHV� OXWWHV� VRXV� XQ� DXWUH� SRLQW� GH� YXH� TXH�
FHOXL�GHV�PpGLDV�ELHQ-SHQVDQWV� 

 
Où trouver le Huchoèr ? 
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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��� 
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$Q�2ULDQW���/RULHQW��� 
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*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�&%,/� 
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