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QHOOH�HW�SHUVRQQHOOH� 
 
(Q�FH�GpEXW�G
DQQpH��OHV�GLYHUVHV� LQIRUPDWLRQV�j�OD�XQH�GHV�PpGLDV�QH�VRQW�
PDOKHXUHXVHPHQW�SDV�UpMRXLVVDQWHV�« 
 
$�QRWUH�KXPEOH�QLYHDX�GH�GLULJHDQWV�VSRUWLIV��QRXV�QRXV�GHYRQV�GH�SURPRX�
YRLU� OHV� UqJOHV� TXL� FRQFRXUHQW� DX� ERQ� FRPSRUWHPHQW� GDQV� QRWUH� VRFLpWp� ��
FHOOHV�GX�)DLU�3OD\��GH�OD�FKDUWH�2O\PSLTXH�HW�GH�O¶(WKLTXH�VSRUWLYH� 
 
/D�YLROHQFH��TXHOOH�TX
HOOH�VRLW��Q¶HVW�SDV�GH�PLVH�GDQV�QRWUH�XQLYHUV� 
&HWWH�DQQpH�2O\PSLTXH������YHUUD�VH�GpURXOHU�OHV�-HX[�GH�72.<2�DX�-DSRQ�
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3RXU� OH�&RPLWp�'pSDUWHPHQWDO�2O\PSLTXH�HW�6SRUWLI�GX�9DO�GH�0DUQH�� ORUV�
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Wp�YHXW�GpYHORSSHU�GDQV�OHV�SURFKDLQHV�DQQpHV��1RXV�DYRQV�pWp�SUpFXUVHXUV�
VXU�GH�QRPEUHXVHV�DFWLRQV��HW�QRXV�GHYRQV�OH�UHVWHU�GDQV�OHV�DXWUHV�DFWLRQV�j�
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&HV� DFWLRQV� GRLYHQW� rWUH� GLULJpHV� YHUV� WRXV� OHV� VSRUWLIV� GX� GpSDUWHPHQW�� HW�
YHUV�WRXV�FHX[�TXL�VRQW�DXMRXUG¶KXL�WUqV�ORLQ�GHV�SUDWLTXHV�VSRUWLYHV��QRWDP�
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/D� 5XVVLH� H[FOXH� GHV� -HX[�
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� 
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3HX� GH� SHUVRQQHV� GDQV� OHV�
WUDYpHV� GX� VDORQ� GHV� PDLUHV��
GpEXW� GpFHPEUH�� � SOpELVFL�
WDLHQW� OD� QRXYHOOH� JRXYHU�
QDQFH�GX� VSRUW�� ©�2Q�QRXV� D�
DQQRQFp�XQH�UpYROXWLRQ�LO�\�D�
�� DQV�� 3RXU� O¶LQVWDQW� ULHQ� Q¶D�
FKDQJp� ª�� ©� $X� QLYHDX� ORFDO�
O¶(WDW�V¶HVW�GpVHQJDJp���OD�SDUW�
WHUULWRULDOH� GX� &1'6� HVW� Jp�
UpH�SDU� OHV� IpGpUDWLRQV�HW� � OHV�
VHUYLFHV�GpFRQFHQWUpV�VRQW�HQ�
YRLH� GH� GLVSDULWLRQ�� ª� ©� (Q�
WRXW�FDV�DX�QLYHDX�GHV��FROOHF�
WLYLWpV�F¶HVW�VLOHQFH�UDGLR�ª��©�
7RXW� oD� SRXU� WUDQVIRUPHU� OH�
&1'6�HQ�DJHQFH�HW�SRXU�TXH�
O¶(WDW�VH�GpVHQJDJH�ª« 
 
9RLOj�TXHOTXHV�SURSRV�HQWHQ�
GXV�SHQGDQW�FHV���MRXUV�PDLV�
TXL� UpVXPHQW� ELHQ� OH� VHQWL�
PHQW� GH� IORX� TXL� UqJQH� DX�
WRXU� GH� FHWWH� QRXYHOOH� JRX�
YHUQDQFH� 
 
0rPH� O¶DWHOLHU� RUJDQLVp� � SDU�
O¶DJHQFH� Q¶D� SDV� FRQYDLQFX��
6XU� OHV� pTXLSHPHQWV� VSRUWLIV�
O¶DJHQFH� D� UpYpOp� DYRLU� ILQDQ�
Fp� ���� pTXLSHPHQWV� SRXU� XQ�
PRQWDQW� GH� ��� 0¼� GRQW� ����
pTXLSHPHQWV� VSRUWLIV� GH� QL�
YHDX� ORFDO� SRXU� XQ� PRQWDQW�
GH�����0¼�«� �/¶DWHOLHU�D�SOXV�
UHQIRUFp� OH� VHQWLPHQW� G¶XQ�
VDXSRXGUDJH� TXH� FHOXL� G¶XQH�
YLVLRQ� SDUWDJpH� HW� GLVFXWpH�
SDU� OHV� DFWHXUV� GH� OD� JRXYHU�
QDQFH��/H�VHXO�D[H�TXL�VHPEOH�
FODLU� FRPPH� O¶RQW� UDSSHOp� OHV�
LQWHUYHQDQWV� F¶HVW� OH� ILQDQFH�
PHQW�GHV�SLVFLQHV��©�OD�SULRUL�
Wp�GH� OD�PLQLVWUH� ��ª� �3RXU� OH�
VDYRLU� QDJHU� F¶HVW� XQ� DXWUH�
SUREOqPH� SOXV� SHUVRQQH� Q¶\�
FRPSUHQG� ULHQ� HQWUH� FH� TXL�
UHOqYH�GX�FOXE��GH�O¶pGXFDWLRQ�
QDWLRQDOH��GHV�FROOHFWLYLWpV��«�
RQ�HQ�SDUOHUD�XQH�DXWUH�IRLV 
$X�QLYHDX�GH� OD�JRXYHUQDQFH�
VXU�OHV�WHUULWRLUHV�F¶HVW�HQFRUH�
SOXV�IORX 
 
©� &KDTXH� FRQIpUHQFH� UpJLR�
QDOH� GHYUD� GpILQLU� OH� QLYHDX�
GHV� FRQIpUHQFHV� GHV� ILQDQ�

FHXUV� ª� D� DIILUPp� )UpGpULF�
6DQDXU� OH� GLUHFWHXU� GH�
O¶DJHQFH��3URSRV�UpLWpUp�DYDQW�
KLHU�j�%RUGHDX[�GDQV�OH�FDGUH�
GH�OD��qPH�UpXQLRQ�GH�OD�FRQ�
IpUHQFH� WHUULWRULDOH� GX� VSRUW�
GH�1RXYHOOH�$TXLWDLQH� 
 
6XU� OH� VWDQG� GX� PLQLVWqUH��
F¶HVW� OD� VRXSH� j� OD� JULPDFH��
8Q�VHQWLPHQW�G¶DPHUWXPH�OLp�
DX� IDLW� TXH� SRXU� FHUWDLQV� OHV�
FRQIpUHQFHV� GHV� ILQDQFHXUV�
VRQW�MXVWH�XQ�PR\HQ�SRXU�OHV�
FROOHFWLYLWpV� GH� GpSHQVHU� OHV�
FUpGLWV� GH� O¶DJHQFH�� GHV� FUp�
GLWV�JpUpV�DYDQW�SDU� OHV� FRP�
PLVVLRQV� WHUULWRULDOHV� GX�
&1'6� HW� DGPLQLVWUpV� SDU�
O¶(WDW� 

6L� FKDFXQ� D� FRPSULV� OH� U{OH�
GHV� FRQIpUHQFHV� UpJLRQDOHV�
GX� VSRUW� �TXH� FHUWDLQV� Gp�
QRPPHQW� SDUOHPHQW� GX�
VSRUW����TXL�HVW�GH�GpILQLU�DYHF�
O¶HQVHPEOH� GHV� DFWHXUV� GX�
VSRUW� XQ� SURMHW� VSRUWLI� WHUUL�
WRULDO�� OH� QLYHDX� GHV� FRQIp�
UHQFHV� GHV� ILQDQFHXUV� IDLW�
GpEDW� 
 
3RXU�O¶DJHQFH���SOXVLHXUV�FRQ�
IpUHQFHV� GHV� ILQDQFHXUV� SDU�
WHUULWRLUH 
 
'DQV� OD� YLVLRQ� GH� O¶DJHQFH�� LO�
SRXUUDLW� \� DYRLU� XQH� FRQIp�
UHQFH� GHV� ILQDQFHXUV� DX� QL�
YHDX� UpJLRQDO�� XQH� FRQIp�
UHQFH�DX�QLYHDX�GpSDUWHPHQ�
WDO�� GHV� FRQIpUHQFHV� � DX� QL�
YHDX� PpWURSROLWDLQ�� YRLUH� DX�
QLYHDX� GH� O¶DJJORPpUDWLRQ���
6HORQ� O¶DJHQFH� �SUpVHQWDWLRQ��
j� %RUGHDX[�� OD� FRQIpUHQFH�
GHV�ILQDQFHXUV 
©�GpILQLW� OH�VHXLO�GHV�ILQDQFH�
PHQWV� j� SDUWLU� GHVTXHOV� OHV�
SURMHWV� GRLYHQW� OXL� rWUH� SUp�
VHQWpV� V¶DVVXUH� GH� OD� FRQIRU�
PLWp�GH�FHV�SURMHWV�DX[�RULHQ�
WDWLRQV� GpILQLHV� SDU� OH� SURMHW�
VSRUWLI�WHUULWRULDO 
����LGHQWLILH� OHV� UHVVRXUFHV�
SRXYDQW� rWUH� PRELOLVpV� SDU�
FKDFXQ� GHV� PHPEUHV� GH� OD�

FRPPLVVLRQ�ª� 
 
&KDTXH� FROOHFWLYLWp� SRXUUDLW�
DYRLU�VD�FRQIpUHQFH�GHV�ILQDQ�
FHXUV�� 
 
8QH� FRQIpUHQFH� GHV� ILQDQ�
FHXUV�SOXV�YXH�SOXW{W� FRPPH�
XQ� SDUOHPHQW� ORFDO� GX� VSRUW��
XQH� LQVWDQFH� GH� GpPRFUDWLH�
SDUWLFLSDWLYH�� � 3RXU� TXH� FHOD�
IRQFWLRQQH� LO� IDXGUD� TXH� OD�
UpJLRQ� VRLW� SUpVHQWH� GDQV�
WRXWHV� OHV� FRQIpUHQFHV� GHV�
ILQDQFHXUV�� OH� GpSDUWHPHQW�
GDQV�FHOOH�GH�OD�UpJLRQ�HW�GHV�
LQWHUFRPPXQDOLWpV� GH� VRQ�
WHUULWRLUH«� dD� SURPHW� XQ�
FHUWDLQ� QRPEUH� GH� UpXQLRQV���
6DQV� FRPSWHU� TX¶RQ� LPDJLQH�
PDO�FHUWDLQV�pOXV�GHYRLU�MXVWL�
ILHU� OHXU� SROLWLTXH� GHYDQW� OHV�
FR�ILQDQFHXUV����&{Wp�VLPSOLIL�
FDWLRQ�� O¶HQMHX� HVVHQWLHO� GH� OD�
QRXYHOOH� JRXYHUQDQFH�� F¶HVW�
UDWp��©��RQ�Q¶\�FRPSUHQG�ULHQ�
ª�©��RQ�VH�VDLW�SDV�R��LOV�YRQW�
HW�HX[�QRQ�SOXV�YLVLEOHPHQW�ª��
©�8QH�XVLQH�j�JD]��«�VDQV�JD]��
ª� SUpGLVDLHQW� FHUWDLQV� DYDQW�
KLHU� j� %RUGHDX[�� $� YRXORLU�
FRQVWUXLUH� XQH� GpFOLQDLVRQ�
WHUULWRULDOH� GH� O¶DJHQFH�� Oj� R��
O¶HQMHX� FRQVLVWH� j� RUJDQLVHU�
XQH� JRXYHUQDQFH� ORFDOH� SDU�
WDJpH�� RQ� ©� UHIDLW� OH� &1'6�
DYHF� PRLQV� G¶DUJHQW� HW� HQ�
EHDXFRXS� SOXV� FRPSOLTXp��
/HV� pOXV� GH� WHUUDLQ� QH� SRXU�
URQW�SDV�O¶DFFHSWHU«�ª 
 
©� 6L� OD� JRXYHUQDQFH� VXU� OHV�
WHUULWRLUHV� QH� IRQFWLRQQH� SDV�
FH�VHUD�GH� OD� IDXWH�GHV�UHSUp�
VHQWDQWV� GHV� DVVRFLDWLRQV� GH�
FROOHFWLYLWpV�WHUULWRULDOH�ª� 
&H� SURSRV� G¶XQ� ILQ� FRQQDLV�
VHXU� GX� GRVVLHU� UpVXPH� ELHQ�
FH� TXL� SRXUUDLW� rWUH� OD� YLVLRQ�
SROLWLTXH� GX� JRXYHUQHPHQW�
�%HUF\� HW� 0DWLJQRQ�� TXL� D�
WRXMRXUV� HQ� WrWH� OH� VFpQDULR�
$3� ��� �O¶(WDW� JqUH� OH� KDXW�
QLYHDX� HW� OHV� FROOHFWLYLWpV� OH�
GpYHORSSHPHQW��� (Q� HIIHW� OHV�
FROOHFWLYLWpV� RQW� UHIXVp� GDQV�
OH� FKDQWLHU� JRXYHUQDQFH� OD�

3RLQW�GH�YXH�GH�3DWULFN�%D\HX[���*RXYHUQDQFH�
GX�VSRUW�VXU�OHV�WHUULWRLUHV��XQH�XVLQH�j�JD]�TXL�
LQTXLqWH��� 

3DWULFN�%D\HX[��FRQVXO�
WDQW�HQ�SROLWLTXH�SX�

©�&KDTXH�
FROOHFWLYLWp�

SRXUUDLW�DYRLU�VD�
FRQIpUHQFH�GHV�
ILQDQFHXUV����ª  

� 
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UpSDUWLWLRQ� GH� FRPSpWHQFHV�
RX�OD�GpVLJQDWLRQ�GH�FKHIV�GH�
ILOH�� &HWWH� SRVLWLRQ� D� pWp� Up�
DIILUPpH� �SDU� OHV� PrPHV� UH�
SUpVHQWDQWV�G¶DLOOHXUV��GHYDQW�
OD� FRPPLVVLRQ� GX� 6pQDW�� (W�
ELHQ� ©� OHV� UHSUpVHQWDQWV� GHV�
FROOHFWLYLWpV� GHYURQW� DVVXPHU�
FHWWH�SULVH�GH�SRVLWLRQ���4X¶LOV�
H[SpULPHQWHQW��RQ�YHUUD�ELHQ�
«�ª� 
 
/¶DEVHQFH� GH� FKHIV� GH� ILOH�� HW�
OD�YRORQWp�G¶H[DPHQ�SDU�SUR�
MHWV���GHX[�HUUHXUV�PDMHXUHV 
3RXU� PD� SDUW� MH� FRQVLGqUH�
TXH� FHWWH� DEVHQFH� GH� FKHI� GH�
ILOH� HVW� XQH� HUUHXU� PDMHXUH�
VXUWRXW� VL� SOXVLHXUV� FRQIp�
UHQFHV� GHV� ILQDQFHXUV� VRQW�
PLVHV� HQ� SODFH� VXU� XQ� VHXO�
WHUULWRLUH� 
 
����6RLW�LO�H[LVWH�XQH�VHXOH�FRQ�
IpUHQFH� GHV� ILQDQFHXUV� DX�
QLYHDX�UpJLRQDO�DYHF�GHV�WKp�
PDWLTXHV�� &¶HVW� FH� TXL� DYDLW�
pWp� LPDJLQp� GDQV� OH� FKDQWLHU�
©� UpQRYDWLRQ� GH� OD� JRXYHU�
QDQFH�GX�VSRUW�ª��$�QRWHU�TXH�
VHXOV� OHV� ILQDQFHXUV� pWDLHQW�
SUpVHQWV� DX� VHLQ�GH� OD� FRQIp�
UHQFH� GHV� ILQDQFHXUV�� 'DQV�
QRWUH�YLVLRQ� OD� FRQIpUHQFH�GH�
ILQDQFHXUV� GpILQLVVDLW� OHV�
PRGDOLWpV� GH� ILQDQFHPHQW�
GHV� SROLWLTXHV� GLVFXWpHV� DX�
VHLQ� GH� OD� FRQIpUHQFH� UpJLR�
QDOH� GX� VSRUW� HQ� LGHQWLILDQW�
XQ� W\SH� GH� ILQDQFHPHQW� SDU�
ILQDQFHXU� HQ� IRQFWLRQ� GH� VD�
SROLWLTXH�� &KDFXQ� FRQVHUYDLW�
HQVXLWH� VRQ� SRXYRLU� GH� GpFL�
VLRQ� LQGLYLGXHOOH� GH� ILQDQFH�
PHQW�� &H� TXL� FKDQJHDLW�� F¶HVW�
TXH� FHV� GpFLVLRQV� ILQDQFLqUHV�
LQWHUYHQDLHQW� GDQV� XQ� FDGUH�
FRQFHUWp��3DU�H[HPSOH�SRXU�OH�
VRXWLHQ�DX[�FOXEV�SURIHVVLRQ�
QHOV� HW� GH� KDXW� QLYHDX��
FKDTXH� QLYHDX� GH� FROOHFWLYLWp�
VH�SURQRQFHUDLW�VXU�OH�W\SH�GH�
VRXWLHQ� �� OD� UpJLRQ� VXU� O¶HP�
SORL�HW�OD�IRUPDWLRQ��OH�GpSDU�
WHPHQW� SRXU� OH� VRXWLHQ� j� OD�
PLVH� HQ� SODFH� GH� VHFWLRQ�
VSRUWLYH�GDQV� OHV�FROOqJHV��RX�
SRXU� GHV� DFWLRQV� HQ� IDYHXUV�
GHV� KDQGLFDSpV�� OHV� PpWUR�
SROHV�HW�OH�EORF�FRPPXQDO�HQ�
IDYHXU� G¶XQ� VRXWLHQ� DX[�
FHQWUH�GH�IRUPDWLRQ��SRXU�GHV�
DFWLRQV�pGXFDWLYHV�DXSUqV�GHV�

MHXQHV��«� 
 
����6RLW� LO� H[LVWH� SOXVLHXUV� QL�
YHDX[� GH� FRQIpUHQFHV� GHV�
ILQDQFHXUV�� XQH� DX� QLYHDX�
UpJLRQDO�� XQH� DX� QLYHDX� GHV�
GpSDUWHPHQWV��XQH�DX�QLYHDX�
GX�EORF�FRPPXQDO�F¶HVW�j�GLUH�
WURLV� FRQIpUHQFHV� GHV� ILQDQ�
FHXUV� SDU� UpJLRQ� PDLV� FKD�
FXQH� DYHF� GHV� FRPSpWHQFHV�
SDUWDJpHV�HW�GHV�FKHIV�GH�ILOHV�
FODLUHPHQW�GpVLJQpV� 
 
3DU� H[HPSOH� OD� UpJLRQ� DXUDLW�
HQ� FKDUJH� OD� FRQIpUHQFH� GHV�
ILQDQFHXUV� VXU� OD� IRUPDWLRQ��
OH� KDXW� QLYHDX�� OHV� JUDQGV�
pYqQHPHQWV� VSRUWLIV�� GH� OD�
VDQWp��/H�GpSDUWHPHQW� DXUDLW�
HQ� FKDUJH� OD� FRQIpUHQFH� GHV�
ILQDQFHXUV� HQ� FKDUJH� GHV�
VSRUWV� GH� QDWXUH�� GX� KDQGL�
FDS�� GH� O¶DFFqV� DX[� SUDWLTXHV�
VSRUWLYHV� HQ�PLOLHX� UXUDO�� OHV�
PpWURSROHV� � OH� EORF� FRPPX�
QDO� OD� FRQIpUHQFH� HQ� FKDUJH�
GHV� GX� VSRUW� SURIHVVLRQQHO��
GHV� pTXLSHPHQWV� VSRUWLIV�� GH�
O¶pGXFDWLRQ�SDU�OH�VSRUW��&¶HVW�
OD�QRWLRQ�GH�VSpFLDOLVDWLRQ�©�j�
OD� FDUWH� ª� SURSRVpH� SDU� OHV�
FROOHFWLYLWpV�GDQV� OH� FDGUH�GX�
FKDQWLHU� ©� UpQRYDWLRQ� GH� OD�
JRXYHUQDQFH�GX�VSRUW�ª 
 
$X� ILQDO�� FH� TXL� VH� FRQVWUXLW��
F¶HVW�XQH�VRUWH�GH�©�VXEVLGLD�
ULWp� LQYHUVpH� ª� GDQV� OHTXHO�
WRXW� OH�PRQGH�V¶RFFXSH�GH�FH�
TXL� QH� OH� FRQFHUQH� SDV�� *D�
JHRQV� VXU� OD� UDWLRQDOLWp� GHV�
pOXV� ORFDX[� SRXU� TX¶LOV� ER\�
FRWWHQW�GH�WHOOHV�XVLQHV�j�JD]��
0DLV�� DORUV�� ©� WRXW� oD� SRXU�
oD�"�ª 
([WUDLW� GX� UDSSRUW� ©� JRXYHU�
QDQFH�ª 
(Q� RXWUH�� XQH� ©� FRQIpUHQFH�
GHV�ILQDQFHXUV�ª�SRXUUDLW�rWUH�
H[SpULPHQWpH��YRLUH�FUppH�SDU�
OD� ORL�� SRXU� UpXQLU� O¶eWDW�� OH�
PRXYHPHQW� VSRUWLI�� OHV� FRO�
OHFWLYLWpV� �UpJLRQ�� GpSDUWH�
PHQWV�� LQWHUFRPPXQDOLWpV��
FRPPXQHV���OH�PRQGH�pFRQR�
PLTXH�� HW� GpILQLU� VXU� OD� EDVH�
GX� SURMHW� VSRUWLI� WHUULWRULDO�
XQ�SURJUDPPH�FRRUGRQQp�GH�
ILQDQFHPHQW� 
$LQVL�� SDU� WHUULWRLUHV�� OD� FRQ�
IpUHQFH� GHV� ILQDQFHXUV� SRXU�
UDLW� FRQVWLWXHU� ©� XQ� JXLFKHW�

XQLTXH�ª�SRXU� OHV�DFWHXUV�GX�
VSRUW�� FKDTXH� ILQDQFHXU� LQ�
WHUYHQDQW�VXU�VD�SULRULWp� WRXW�
HQ� FRQVWUXLVDQW�GHV� UpSRQVHV�
SOXV� OLVLEOHV� HW� SOXV�
FRKpUHQWHV� SRXU� OHV� EpQpIL�
FLDLUHV� 
 
/HV� FROOHFWLYLWpV� Q¶RQW� SDV�
VRXKDLWp� UpSDUWLU� GHV�
FRPSpWHQFHV� HQWUH� HOOHV�� QL�
GpVLJQHU� GH� FKHI� GH� ILOH�� WDQW�
OD�VLWXDWLRQ�VXU�OHV�WHUULWRLUHV�
HVW� KpWpURJqQH�� (OOHV� FRQ�
VLGqUHQW�TXH�OHV�pOXV�ORFDX[�HW�
OHV�DFWHXUV�GX�VSRUW�VRQW�VXI�
ILVDPPHQW�UHVSRQVDEOHV�SRXU�
GpILQLU� j� O¶pFKHOOH� GH� FKDTXH�
WHUULWRLUH� TXL� SRUWH� TXHOOH�
SROLWLTXH�� FH� TXL� UHYLHQW� j�
GLVFXWHU�� SDU� WHUULWRLUH�� GH� OD�
VSpFLDOLVDWLRQ� ©� j� OD� FDUWH� ª�
GHV� GLIIpUHQWV� DFWHXUV� �YRLU�
FKDSLWUH��-��� 
 
/D� FRQWUDFWXDOLVDWLRQ� SRXU�
UDLW� VH� IDLUH� VXU� OD� EDVH� GX�
SURMHW� VSRUWLI� WHUULWRULDO� TXL�
FRPSUHQGUDLW� D� PLQLPD� ��
JUDQGHV�SROLWLTXHV�SXEOLTXHV��
(OOH� SHUPHWWUDLW� GH� JDUDQWLU�
XQH� SOXULDQQXDOLWp� GHV� HQJD�
JHPHQWV� HW� OH� UHVSHFW� GH� OD�
YRORQWp�GH�FKDTXH�SDUWHQDLUH� 
 
KWWS���ZZZ�VSRUWV�JRXY�IU�
DXWUHV�
*RXYHUQDQFHB5DSSRUW�SGI 
 

6RXUFH� �� 3DWULFN� %D\HX[� -�
DFWHXUVGXVSRUW�IU 

©�(Q�RXWUH��XQH�©�
FRQIpUHQFH�GHV�
ILQDQFHXUV�ª�
SRXUUDLW�rWUH�
H[SpULPHQWpH��
YRLUH�FUppH�SDU�OD�
ORL��SRXU�UpXQLU�
O¶eWDW��OH�
PRXYHPHQW�
VSRUWLI��OHV�
FROOHFWLYLWpV�
�UpJLRQ��
GpSDUWHPHQWV��
LQWHUFRPPXQDOLWp
V��FRPPXQHV���OH�
PRQGH�
pFRQRPLTXH��HW�
GpILQLU�VXU�OD�EDVH�
GX�SURMHW�VSRUWLI�
WHUULWRULDO�XQ�
SURJUDPPH�
FRRUGRQQp�GH�
ILQDQFHPHQW� ª 

�ª  
� 
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$SUqV� VL[� PRLV� GH� WUDYDLO��
O
DQFLHQ� J\PQDVWH� <DQQ� &X�
FKHUDW� HW� OH� KDXW� IRQFWLRQ�
QDLUH� $ODLQ� 5HVSODQG\-
%HUQDUG�� OHV� GHX[� WLHUV� GH�
FRQILDQFH� FKRLVLV� SDU� OD� PL�
QLVWUH� GHV� 6SRUWV� 5R[DQD�
0DUDFLQHDQX� OXL� RQW� UHPLV��
GpEXW� GpFHPEUH�� OHXUV� UH�
FRPPDQGDWLRQV� 
 
©� &RPPHQW� UpVXPHU�
YRWUH�PLVVLRQ� VXU� OHV� VL[�
GHUQLHUV�PRLV�" 
<DQQ� &XFKHUDW� �� F
HVW� XQ�
ORXUG�WUDYDLO��VRXULUH���2Q�\�D�
SDVVp� SOXV� GH� VL[� PRLV� DYHF�
$ODLQ� �5HVSODQG\-%HUQDUG���
HW� UHQFRQWUp�TXDWUH-YLQJW-GL[�
SHUVRQQHV� LVVXHV�GH� WRXV�KR�
UL]RQV�� 7RXV� VRXKDLWHQW� GHV�
pYROXWLRQV� GX� V\VWqPH�� /D�
TXHVWLRQ�GX�VWDWXW�HVW�LPSRU�
WDQWH�PDLV�HOOH�HVW�VHFRQGDLUH�
SDU� UDSSRUW� DX[� HQMHX[� GH�
PRGHUQLVDWLRQ� GH� OD� JHVWLRQ�
GHV� UHVVRXUFHV� KXPDLQHV��
&
HVW� O
XQH� GHV� FLQT� UHFRP�
PDQGDWLRQV� WUDQVYHUVHV� DX[�
WURLV�VFpQDULRV�HQYLVDJpV� 
 
4XHOV� VRQW-LOV� MXVWH�
PHQW�" 
$ODLQ� 5HVSODQG\-%HUQDUG� ��
G
DERUG��LO�IDXW�VDYRLU�GH�TXRL�
RQ� SDUOH�� �� ���� FDGUHV� WHFK�
QLTXHV� IRQFWLRQQDLUHV�� FHOD�
UHSUpVHQWH� ���� 0¼� GH� FR�WV�
SRXU� O
eWDW�� F
HVW� SOXV� TXH� FH�
TXL�HVW�YHUVp�DX[�)pGpUDWLRQV�
GDQV�OH�FDGUH�GHV�FRQYHQWLRQV�
G
REMHFWLI�����0¼��,OV�IRQW�GHV�
PpWLHUV� WUqV� GLIIpUHQWV�� HQ�
WUDvQHXUV� QDWLRQDX[�� '71��
FKDUJpV� GX� GpYHORSSHPHQW�
GX� VSRUW� GDQV� OHV� TXDUWLHUV��
OHV� UpJLRQV���� ��� �� G
HQWUH�
HX[� RQW� GHV� FRPSOpPHQWV� GH�
UpPXQpUDWLRQ� IpGpUDX[�� ¬�
F{Wp� GH� FHV� �� ����&76�� LO� \� D�
SUHVTXH� DXWDQW� GH� FDGUHV�
WHFKQLTXHV� IpGpUDX[�TXL�SHX�
YHQW� UHPSOLU� OHV�PrPHV�PLV�
VLRQV�PDLV� TXL� VRQW� GHV� FRQ�
WUDFWXHOV� GH� GURLW� SULYp� GHV�
)pGpUDWLRQV� 
 
<�&�� �� OH� VFpQDULR� �� HVW� XQ�

DPpQDJHPHQW� PDUJLQDO� GX�
V\VWqPH� DFWXHO�� /HV� &76� UHV�
WHUDLHQW� GHV� IRQFWLRQQDLUHV��
,OV� VHUDLHQW� DIIHFWpV� VRLW� j� OD�
GLUHFWLRQ�GHV�6SRUWV�VRLW�GDQV�
XQ�VHUYLFH�GpFRQFHQWUp��GDQV�
OHV� UpJLRQV�� HW� WUDYDLOOHUDLHQW�
DXSUqV� GHV� )pGpUDWLRQV�� /HV�
DPpQDJHPHQWV� PDUJLQDX[�
VHUDLHQW� OLpV� DX[� SUpFRQLVD�
WLRQV�TXL�DSSDUDLVVHQW�GDQV�OH�
UDSSRUW�GHV�LQVSHFWHXUV�JpQp�
UDX[�GH�������
���&H�VFpQDULR�
D�O
DFFHSWDWLRQ�V\QGLFDOH�PDLV�
GHV�)pGpUDWLRQV�YRQW�VH�SRVL�
WLRQQHU� FRPPH� GHV� GHPDQ�
GHXUV� GH� SRVWHV� EXGJpWDLUHV�
VXSSOpPHQWDLUHV�G
XQH�DQQpH�
VXU� O
DXWUH�� $YHF� 3DULV� ������
RQ� SHXW� rWUH� HQ� SRVLWLRQ� GH�
IRUFH� PDLV�� XQH� IRLV� TXH� OHV�
-HX[� VHURQW� WHUPLQpV�� LO� IDX�
GUD� UHQpJRFLHU� GHV� SRVWHV�
EXGJpWDLUHV� G
XQH� DQQpH� VXU�
O
DXWUH� 
 
&LQT�UHFRPPDQGDWLRQV 
-� &UpHU� XQH� GLUHFWLRQ� GHV�
UHVVRXUFHV� KXPDLQHV� PR�
GHUQH� HW�PXWXDOLVpH� SRXU� OHV�
FDGUHV� G
eWDW� HW� IpGpUDX[�� GH�
SUpIpUHQFH� UDWWDFKpH� j�
O
$JHQFH�QDWLRQDOH�GX�VSRUW� 
-� &RQILHU� OH� SRXYRLU� KLpUDU�
FKLTXH� GHV� FDGUHV� DX[� GLUHF�
WHXUV� WHFKQLTXHV� QDWLRQDX[�
�'71�� 
-�$WWLUHU� OHV�PHLOOHXUV�HQWUDv�
QHXUV�QDWLRQDX[� 
-� &UpHU� XQH� pFROH� GHV� FDGUHV�
G
eWDW� HW� IpGpUDX[� RXYHUWHV�
DX[� GLULJHDQWV� GHV� )pGpUD�
WLRQV� 
-� 1RPPHU� XQ� JDUDQW� GH�
O
pWKLTXH� LQGpSHQGDQW� HW� LQ�
FRQWRXUQDEOH� TXL� D� OHV�
PR\HQV�G
DVVXUHU�VD�PLVVLRQ� 
 
$�5�-%�� �� OH� VFpQDULR��� HVW�GH�
GLUH� �� RQ� DUUrWH� GH� UHFUXWHU�
GHV� IRQFWLRQQDLUHV�� &
HVW� OD�
PLVH� HQ� H[WLQFWLRQ� GX� FRUSV�
GHV�&76��¬�SDUWLU�GH�PDLQWH�
QDQW�� O
eWDW� ILQDQFH� WRXV� FHV�
SRVWHV�DX�IXU�HW�j�PHVXUH�GHV�
GpSDUWV� SDU� GHV� VXEYHQWLRQV�
YHUVpHV� j� OD� )pGpUDWLRQ� TXL�
UHFUXWH� GHV� FRQWUDFWXHOV� GH�

GURLW� SULYp�� ,O� D�XQ�DYDQWDJH��
WUqV� VLPSOH� �� O
eWDW� QH� PHW�
SOXV� GH� IRQFWLRQQDLUH� HW�
JDUGH�FHX[�TXL�VRQW�HQ�SODFH��
3RXU� QRXV�� FH� VFpQDULR� QH�
SUHQG�SDV�DVVH]�HQ�FRPSWH�OD�
GLYHUVLWp� GHV�PpWLHUV� GHV� )p�
GpUDWLRQV� �� LO� HVW� WURS� EUXWDO�
HW�FUpHUD�XQ�YUDL�EORFDJH� 
 
/H� VFpQDULR� �� HVW� GRQF�
YRWUH�SUpIpUp�" 
$�5�%�� �� 2XL�� F
HVW� FHOXL� G
XQ�
UHVVHUUHPHQW� GX� FRUSV� GHV�
&76�� F
HVW-j-GLUH� GX� QRPEUH�
GH� &76� IRQFWLRQQDLUHV�� 2Q�
Q
D�SDV�GRQQp�GH�FKLIIUHV� FDU�
LO� IDXW� G
DERUG� HIIHFWXHU� XQ�
WUDYDLO� ILQ��&
HVW�DX�PLQLVWqUH�
GH� OH�PHQHU� DYHF� OHV�)pGpUD�
WLRQV�SRXU�GLUH�TXHOV�VRQW�OHV�
PpWLHUV� R�� LO� HVW� LQWpUHVVDQW�
G
rWUH� IRQFWLRQQDLUH� HW� FHX[�
R��FH�Q
HVW�SDV�XQ�DWRXW�GDQV�
OD� FRPSpWLWLRQ�� &HOD� YD� Gp�
SHQGUH� GHV� )pGpUDWLRQV�� GHV�
GLVFLSOLQHV��&
HVW�ELHQ�G
DYRLU�
GHV� H[SHUWV� FDSDEOHV� GH� SDV�
VHU�G
XQH�GLVFLSOLQH�j�O
DXWUH� 
4XLG�GX�FRQFRXUV�GHV�SURIHV�
VHXUV�GDQV�FH�VFpQDULR�" 
<�&�� �� RQ� YHXW�TX
LO� \� DLW� WRX�
MRXUV�GHV�FDGUHV�G
eWDW�HW�GHV�
IRQFWLRQQDLUHV� TXL� SXLVVHQW�
H[HUFHU� DXSUqV� GHV� )pGpUD�
WLRQV��GRQF�LO�IDXGUDLW�URXYULU�
OH� FRQFRXUV��2Q�SUpFRQLVH�GH�
O
RXYULU� HQ� SULRULWp� DX[� VSRU�
WLIV�GH�KDXW�QLYHDX�SDUFH�TXH�
FH� VRQW� HX[� TXL� RQW� XQ� SDU�
FRXUV�� XQ� EDJDJH� HW� XQH� H[�
SHUWLVH� SDUWLFXOLqUH�� TX
LOV�
SHXYHQW�HQVXLWH�WUDQVIpUHU�DX�
EpQpILFH�GH�OHXU�)pGpUDWLRQ� 
 
 
(W�SRXU� OHV�DXWUHV�SRVWX�
ODQWV�DX�FRQFRXUV�" 
$�5�-%�� �� O
LGpH� Q
HVW� SDV� GH�
UHPSODFHU� WRXV� OHV� GpSDUWV�
FDU� RQ� HVW� GDQV� XQ� UHVVHUUH�
PHQW�� 2Q� GRLW� YRLU� )pGpUD�
WLRQ� SDU� )pGpUDWLRQ�� FHOOHV�
TXL�SUpIqUHQW�DYRLU�OD�VXEYHQ�
WLRQ� HW� UHFUXWHU� XQ� FDGUH� GH�
GURLW� SULYp�� ,O� \� DXUD� IRUFp�
PHQW�PRLQV�GH� UHFUXWHPHQWV�
TXH�SDU�OH�SDVVp���RQ�GLW�TX
LO�

,QWHUYLHZ—&ULVH� GHV� FRQVHLOOHUV� WHFKQLTXHV�
VSRUWLIV� �� © XQ� UHVVHUUHPHQW� GX� QRPEUH� GH�
&76 ª�SUpFRQLVp 

/D�0LQLVWUH�GHV�6SRUWV�
5R[DQD�0DUDFLQHDQX 
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IDXW�SULYLOpJLHU�OHV�VSRUWLIV�GH�
KDXW�QLYHDX��&HOD�QH�YHXW�SDV�
GLUH� ���� �� GH� VSRUWLIV� GH�
KDXW� QLYHDX� PDLV� XQ� DSSRUW�
PDMHXU��&
HVW�DXVVL�XQ�PR\HQ�
SRXU�O
eWDW�G
DVVXUHU�OD�UHFRQ�
YHUVLRQ� SURIHVVLRQQHOOH� GH�
JHQV�TXL�VH�VRQW�LQYHVWLV�GDQV�
OD�KDXWH�SHUIRUPDQFH� 
 
(W�TXLG�GX�GpWDFKHPHQW�" 
<�&�� �� RQ� QH� SURSRVH� SDV� XQ�
GpWDFKHPHQW� G
RIILFH�� RQ� GLW�
MXVWH�TXH�FHX[�TXL�YRQW�SDUWLU�
j�OD�UHWUDLWH��RX�FHX[�TXL�YRQW�
GpFLGHU� GH� SDUWLU� GDQV�
G
DXWUHV� PLVVLRQV�� QH� VHURQW�
SDV� UHPSODFpV�� /
eWDW� SRXUUD�
SURSRVHU� GHV� FRPSHQVDWLRQV�
ILQDQFLqUHV� DX[� )pGpUDWLRQV�
SRXU� UHFUXWHU� GHV� DJHQWV� GH�
GURLW� SULYp� TXL� VHURQW� VRXV�
O
DXWRULWp� GX� GLUHFWHXU� WHFK�
QLTXH�QDWLRQDO� 
$�5�-%����OH�GpWDFKHPHQW�VXEL��
SRXU� QRXV�� Q
HVW� SDV� UHVSHF�
WXHX[� GHV� LQGLYLGXV�� /H� JRX�
YHUQHPHQW�O
D�DEDQGRQQp�HW�LO�
Q
HVW�SOXV�GDQV�OH�SD\VDJH� 
 
4XHO� VHUD� OH� PRQWDQW� GH�
OD� FRPSHQVDWLRQ� ILQDQ�
FLqUH� SRXU� OHV� )pGpUD�
WLRQV�" 
$�5�-%����O
eWDW�QRXV�D�UDSSHOp�
TXH� O
RQ� Q
pWDLW� SDV� Oj� SRXU�
IDLUH� GHV� pFRQRPLHV�� /H� EXW�
HVW� DXVVL� GH� JDJQHU� HQ� VRX�
SOHVVH�� /H� SUREOqPH� GX� V\V�
WqPH� G
DYDQW� -� RQ� OH� YR\DLW�

TXDQG� YRXV� GpFLGLH]� GH� SOD�
FHU� XQ� FDGUH� WHFKQLTXH� DYHF�
��� DQV� GH� FDUULqUH� DXSUqV�
G
XQH� )pGpUDWLRQ� -� HVW� TX
LO�
HVW� WUqV� GLIILFLOH� j� PRGLILHU��
2Q�OH�YRLW�GDQV� OD�UpSDUWLWLRQ�
GHV�&76�SDU�)pGpUDWLRQ��&HU�
WDLQHV� VRQW� WUqV� ELHQ� GRWpHV�
SDUFH� TXH� F
HVW� OH� IUXLW� GH�
O
KLVWRLUH�HW�G
DXWUHV��GDQV�GHV�
GLVFLSOLQHV� SOXV� pPHUJHQWHV��
OH� VRQW�PRLQV�� 9RXV� QH� SRX�
YLH]� DOORXHU� OHV� PR\HQV� TXH�
ORUV� GHV� GpSDUWV� HQ� UHWUDLWH��
6L� YRXV� PHWWH]� GHV� VXEYHQ�
WLRQV�� F
HVW� EHDXFRXS� SOXV�
IDFLOH� G
DFFRPSDJQHU� OHV� GLV�
FLSOLQHV�pPHUJHQWHV� 
 
4XDQG� SUpFRQLVH]-YRXV�
XQH�PLVH�HQ�RHXYUH�" 
$�5�-%�� �� LO� IDXW� TXH� O
eWDW�
DIILUPH� VRQ� DPELWLRQ� HW�
WUDQFKH�UDSLGHPHQW�SRXU�TXH�
O
RQ� PHWWH� FH� VXMHW� GHUULqUH�
QRXV�� $SUqV�� OD� PLVH� HQ�
RHXYUH�SUDWLTXH�SHXW�SUHQGUH�
XQ�SHX�SOXV�GH�WHPSV� 
<�&�� �� DXMRXUG
KXL�� FHWWH�
IRUPH�G
LQFHUWLWXGH�FULVWDOOLVH�
OHV�WHQVLRQV��,O�HVW�XUJHQW�TXH�
O
eWDW� GRQQH� VHV� RULHQWDWLRQV�
WUqV� FODLUHV� SRXU� TXH� FKDFXQ�
VDFKH�FH�TX
LO�IHUD�GHPDLQ��-H�
SHQVH� TXH� OH� VFpQDULR� �� HW� OH�
UHVVHUUHPHQW� GX� FRUSV� GHV�
IRQFWLRQQDLUHV� GRLW� rWUH� OLVVp�
GDQV� OH� WHPSV�� 6L� RQ� VH� GLW�
TXH�SHQGDQW�FLQT�DQV��MXVTX
j�
3DULV�������O
RULHQWDWLRQ�GRQ�
QpH�SDU� O
eWDW�YD�ERXJHU�SUR�

JUHVVLYHPHQW�HW�VL�RQ�VH�UHQG�
FRPSWH�TX
j�FHUWDLQV�HQGURLWV�
FHOD�QH�IRQFWLRQQH�SDV��LO�IDXW�
SRXYRLU� UpJXOHU�� &
HVW� SOXV�
FRKpUHQW�TXH�GH�GLUH���j�SDUWLU�
GH� ����� RQ� WUDQVIRUPH� WRXW�
HW� RQ� FDVVH� OD� PDFKLQH� TXL�
IRQFWLRQQH��ª 
 
�
��/H�UDSSRUW�GH�O
LQVSHFWLRQ�
JpQpUDOH� UHPLV� HQ� QRYHPEUH�
�����DSSRUWH�VRQ�VRXWLHQ�DX[�
&76� HW� LQYLWH� OH� JRXYHUQH�
PHQW�j�DJLU�SUXGHPPHQW�FDU�
LOV� VRQW� OD�©�FKHYLOOH�RXYULqUH�
GX�VSRUW�GH�KDXW�QLYHDX�HW�GX�
GpYHORSSHPHQW�GHV�SUDWLTXHV�
VSRUWLYHV�ª� 
 
6RXUFH���/
(TXLSH 

©�/D�TXHVWLRQ�GX�
VWDWXW�HVW�
LPSRUWDQWH�PDLV�
HOOH�HVW�VHFRQGDLUH�
SDU�UDSSRUW�DX[�
HQMHX[�GH�
PRGHUQLVDWLRQ�GH�
OD�JHVWLRQ�GHV�
UHVVRXUFHV�
KXPDLQHV��&
HVW�
O
XQH�GHV�FLQT�
UHFRPPDQGDWLRQV�
WUDQVYHUVHV�DX[�
WURLV�VFpQDULRV�
HQYLVDJpV�ª 

  
� 

$SUqV�DYRLU�LQWHUURJp�����PLO�
OLRQ� G¶DGROHVFHQWV� GDQV� ����
SD\V�� GHV� FKHUFKHXUV� RQW�
FRQVWDWp� TXH� SOXV� GH� ��� ��
G¶HQWUH� HX[� QH� SUDWLTXH�
PrPH� SDV� XQH� KHXUH� G¶H[HU�
FLFH�SDU�MRXU� 
 
'H� OD� FKDLVH� G¶pFROH� DX� VLqJH�
GX� EXV�� GX� FDQDSp� DX� OLW�� HW�
UHEHORWH� OH� OHQGHPDLQ«�'DQV�
OHXU�YLH�TXRWLGLHQQH��GH�QRP�
EUHX[�DGROHVFHQWV�QH�IRXUQLV�
VHQW� TXH� WUqV� SHX� G¶HIIRUWV�
SK\VLTXHV� 
 
7URS� SHX�� PrPH�� G¶DSUqV�

O¶2UJDQLVDWLRQ�PRQGLDOH�GH�OD�
VDQWp� �206��� TXL� PHW� HQ�
JDUGH� FRQWUH� OHV� HIIHWV� GpOp�
WqUHV� GH� FHWWH� LQDFWLYLWp� GDQV�
XQH� pWXGH� SXEOLpH� YHQGUHGL�
��� QRYHPEUH� GDQV� OD� UHYXH�
PpGLFDOH�7KH�/DQFHW�&KLOG�	�
$GROHVFHQW�+HDOWK�� $� WUDYHUV�
OH� PRQGH�� SOXV� GH� ��� �� GHV�
MHXQHV� QH� VDWLVIRQW� SDV� j� OD�
UHFRPPDQGDWLRQ� RIILFLHOOH�
TXL� HVW� G¶HIIHFWXHU� XQH� KHXUH�
G¶H[HUFLFH�FKDTXH�MRXU� 
 
3RXU�SDUYHQLU�j�FHWWH�HVWLPD�
WLRQ�� OHV�FKHUFKHXUV�RQW�FRP�
SLOp� GHV� GRQQpHV� UHFXHLOOLHV�

GDQV� OH� FDGUH� VFRODLUH�DXSUqV�
GH� ���� PLOOLRQ� G¶DGROHVFHQWV�
kJpV�GH����j����DQV�HW�UpVLGDQW�
GDQV� ���� SD\V� GLIIpUHQWV�� ©�
&HV�MHXQHV�RQW�UpSRQGX�j�GHV�
TXHVWLRQQDLUHV� VXU� OHXUV� Gp�
SHQVHV� SK\VLTXHV� DX� VHQV�
ODUJH�� FRPSUHQDQW� OH� VSRUW�
PDLV� DXVVL� OHV� GpSODFHPHQWV�
DFWLIV� FRPPH� OD� PDUFKH� RX�
OHV� WkFKHV� GRPHVWLTXHV� ª��
H[SOLTXH� 5HJLQD� *XWKROG�� GH�
O¶206�� DXWHXUH� SULQFLSDOH� GH�
O¶pWXGH� 
(SLGpPLH�GH�SDUHVVH 

%DVpHV� VXU� GHV� DXWRpYDOXD�

/H�PDQTXH�G¶DFWLYLWp�SK\VLTXH��XQ�PDO�FKH]�OHV�
DGROHVFHQWV�GX�PRQGH�HQWLHU 
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WLRQV�� FHV� GRQQpHV� FRPSUHQ�
QHQW� XQH� SDUW� G¶LPSUpFLVLRQ��
3DU� DLOOHXUV�� VHXOV� OHV� DGRV�
DOODQW�j�O¶pFROH�RQW�pWp�SULV�HQ�
FRQVLGpUDWLRQ�� DORUV� TXH��
GDQV� FHUWDLQV� SD\V�� LOV� VRQW�
QRPEUHX[�j�DYRLU�DUUrWp� OHXU�
VFRODULWp��©�0DLV�FHV�UpVXOWDWV�
VRQW� SUREDEOHPHQW� OHV� PHLO�
OHXUHV� HVWLPDWLRQV� GLVSR�
QLEOHV� GHV� WHQGDQFHV� JOR�
EDOHV�� UpJLRQDOHV� HW� WHPSR�
UHOOHV�SRXU�OHV�QLYHDX[�G¶DFWL�
YLWp�SK\VLTXH�FKH]�OHV�DGROHV�
FHQWV� ª�� HVWLPH� 0DUN� 7UHP�
EOD\�� GH� O¶,QVWLWXW� GH� UH�
FKHUFKH�GX�&HQWUH�KRVSLWDOLHU�
SRXU� HQIDQWV� GH� O¶HVW� GH�
O¶2QWDULR� �&DQDGD��� GDQV� XQ�
FRPPHQWDLUH� TXL� DFFRP�
SDJQH� O¶pWXGH�� 6D� FRQFOXVLRQ�
HVW�VDQV�DSSHO��� OHV�DGRV�VRQW�
WURS� VpGHQWDLUHV�� (W� OH� SUR�
EOqPH�QH�VH�FDQWRQQH�SDV�DX[�
SD\V� ULFKHV�� $� WLWUH�
G¶H[HPSOH��HQ�������OD�SUpYD�
OHQFH� GH� O¶LQDFWLYLWp� SK\VLTXH�
GHV�MHXQHV�pWDLW�GH��������HQ�
0ROGDYLH�� ������� HQ� (J\SWH��
������� DX[�3KLOLSSLQHV�� �����
�� DX� 3pURX� RX� HQFRUH� ��� ��
HQ�)UDQFH� 
 
0DQTXH�GH�FRQQDLVVDQFHV�RX�
G¶pTXLSHPHQWV�� VpFXULWp� LQ�
VXIILVDQWH� GHV� LQIUDVWUXF�
WXUHV�� DFFURLVVHPHQW� GX�
WHPSV� SDVVp� GHYDQW� GHV�
pFUDQV���GH�QRPEUHXVHV�H[SOL�
FDWLRQV� VRQW� DYDQFpHV� SRXU�
H[SOLTXHU� FHWWH� pSLGpPLH� GH�
SDUHVVH� 
 
2U� FHOOH-FL� PHW� HQ� GDQJHU� OD�
VDQWp� GHV� DGROHVFHQWV� �� ©� /H�
PDQTXH� G¶DFWLYLWp� SK\VLTXH�
HQWUDvQH� XQ� ULVTXH� DFFUX� GH�
VXUSRLGV�HW�GH�PDODGLHV�FKUR�
QLTXHV� FRPPH� OH� GLDEqWH� RX�
OHV�GRXOHXUV�GH�GRV�ª��GpWDLOOH�
&KLDUD� 7HVWHUD�� GH� OD� IRQGD�
WLRQ�3URPRWLRQ�6DQWp�6XLVVH��
©� 3UDWLTXHU� GH� O¶H[HUFLFH� Up�
JXOLqUHPHQW� HVW� IDYRUDEOH� DX�
GpYHORSSHPHQW� FRJQLWLI� HW�
GRQF� j� OD� FDSDFLWp� j� DS�
SUHQGUH�� H[SOLTXH� 5HJLQD�
*XWKROG��&¶HVW�DXVVL�SURSLFH�j�
O¶pWDEOLVVHPHQW� GH� OLHQV� VR�
FLDX[�� ª� (QILQ�� OHV� pWXGHV�
VXJJqUHQW� TXH� OHV� DGRV� DFWLIV�
RQW� WHQGDQFH� j� OH� UHVWHU� j�

O¶kJH�DGXOWH� 
 
©� 3OXV� GH� TXDWUH� KHXUHV� SDU�
MRXU�GHYDQW�XQ�pFUDQ�ª 
 
/D� )UDQFH� Q¶HVW� GRQF� SDV� HQ�
ERQQH� SODFH�� DYHF� ��� �� GHV�
DGROHVFHQWV�GH����j����DQV�TXL�
QH� UHVSHFWHQW� SDV� OHV� UHFRP�
PDQGDWLRQV� IDLWHV� HQ� ������
VRLW� XQ� SHX� SOXV� TX¶HQ� �����
������ ���� '¶DXWUHV� HQTXrWHV�
QDWLRQDOHV�YRQW�GDQV�OH�PrPH�
VHQV��'H�PrPH��VHORQ� OH�GHU�
QLHU� UDSSRUW� GH� O¶2UJDQLVD�
WLRQ� GH� FRRSpUDWLRQ� HW� GH�
GpYHORSSHPHQW� pFRQRPLTXHV�
�2&'(��� ©� j� ��� DQV�� VHXOH�
PHQW������GHV�JDUoRQV�HW�����
GHV� ILOOHV�H[HUFHQW�XQH�DFWLYL�
Wp� SK\VLTXH� TXRWLGLHQQH� HQ�
)UDQFH�ª��/D�IDXWH�Oj�HQFRUH�j�
XQ�PRGH�GH�YLH�GpOpWqUH� 
 
/D� VpGHQWDULWp� SURJUHVVH��
FRPPH� FKH]� O¶DGXOWH� G¶DLO�
OHXUV�� ©� (QWUH� ����� HW� ������
OH� WHPSV� G¶pFUDQ� TXRWLGLHQ� D�
DXJPHQWp� G¶XQH� KHXUH� FKH]�
OHV� �-��� DQV�� VRLW� SOXV� GH�
TXDWUH�KHXUHV�SDU�MRXU�GHYDQW�
XQ� pFUDQ� ª�� UDSSHODLW� )UDQ�
oRLV�%RXUGLOORQ��DQFLHQ�GLUHF�
WHXU� JpQpUDO� GH� 6DQWp� SX�
EOLTXH�)UDQFH�� ORUV�GH� OD� VRU�
WLH� G¶XQ� UDSSRUW� VXU� OH� VXMHW�
HQ�������6DQV�FRPSWHU�OD�SDUW�
GHV� GpSODFHPHQWV� DFWLIV� TXL�
GpFURvW�G¶DQQpH�HQ�DQQpH� 
 
/¶2EVHUYDWRLUH� QDWLRQDO� GH�
O¶DFWLYLWp� SK\VLTXH� HW� GH� OD�
VpGHQWDULWp� �2QDSV�� D� UpDOLVp�
HQ� ����� XQ� pWDW� GHV� OLHX[� GH�
O¶DFWLYLWp� SK\VLTXH� HW� GH� OD�
VpGHQWDULWp� GHV� HQIDQWV� HW�
DGROHVFHQWV� IUDQoDLV�� OH� 5H�
SRUW� &DUG�� ©� 5DUHPHQW� OD�
OLWWpUDWXUH� VFLHQWLILTXH� D� DX�
WDQW� IDLW� OD� SURPRWLRQ� G¶XQ�
PRGH� GH� YLH� VDLQ� j� WRXW� kJH��
3RXUWDQW�� OHV� VWDWLVWLTXHV�
Q¶RQW�GH�FHVVH�GH�QRXV�DOHUWHU�
VXU�XQH�GLPLQXWLRQ�GH�OD�SUD�
WLTXH�SK\VLTXH�GH�QRV�HQIDQWV�
HW� DGROHVFHQWV�� SDUDOOqOHPHQW�
j� XQ� DFFURLVVHPHQW� WRXMRXUV�
SOXV�LPSRUWDQW�GH�OHXUV�FRP�
SRUWHPHQWV� VpGHQWDLUHV� ª��
DOHUWDLW�FH�GRFXPHQW� 
 
/HV�ILOOHV��OHV�SOXV�FRQFHUQpHV 
 

$XWUH�FRQVWDW�GH�O¶pWXGH���TXH�
FH� VRLW� HQ� )UDQFH�� HQ� 6XLVVH��
RX� SUHVTXH� SDUWRXW� DLOOHXUV�
GDQV� OH� PRQGH�� OHV� MHXQHV�
ILOOHV�VRQW�OHV�SOXV�FRQFHUQpHV�
SDU� OH� SUREOqPH�� (Q� ������
XQH�pWXGH�GH�O¶,QVHH�pYRTXDLW�
QRWDPPHQW� XQ� PDQTXH�
G¶RIIUHV��GDQV� OH� VSRUW��j�GHV�
WLQDWLRQ� GHV� ILOOHV�� (OOHV� VRQW�
JOREDOHPHQW� ��� �� j� QH� SDV�
VXLYUH� OHV� UHFRPPDQGDWLRQV�
HQ� PDWLqUH� G¶DFWLYLWp� SK\�
VLTXH��FRQWUH������FKH]�OHXUV�
FRQJpQqUHV� PDVFXOLQV�� 8QH�
VLWXDWLRQ�G¶DXWDQW�SOXV�SUpRF�
FXSDQWH� TXH� FHW� pFDUW� FRQWL�
QXH� GH� VH� FUHXVHU�� $ORUV� TXH�
OD� SUpYDOHQFH� GX� PDQTXH�
G¶DFWLYLWp�SK\VLTXH�D�GLPLQXp�
GH� ���� GHSXLV� ����� FKH]� OHV�
JDUoRQV��HOOH�HVW�UHVWpH�VWDEOH�
FKH]� OHV� ILOOHV�� &HWWH� GLIIp�
UHQFH� HVW� HQFRUH� SOXV� DFFHQ�
WXpH� GDQV� O¶+H[DJRQH�� DYHF�
����� �� GHV� JDUoRQV� TXL� QH�
ERXJHQW� SDV� DVVH]�� HW� �������
GHV�ILOOHV�� 
 
(Q� ������ OHV� pWDWV� PHPEUHV�
GH� O¶206� VH� VRQW� PLV� G¶DF�
FRUG� VXU� XQH� IHXLOOH� GH� URXWH�
YLVDQW�j�UpGXLUH�OD�SUpYDOHQFH�
GH� O¶LQDFWLYLWp� SK\VLTXH� FKH]�
OHV�DGRV�GH������G¶LFL�j�������
(Q� UHYDQFKH�� ©� DX� YX� GHV�
FKLIIUHV��LO�\�D�SHX�GH�FKDQFHV�
TXH� QRXV� \� SDUYHQLRQV� ª��
UHJUHWWH� 5HJLQD� *XWKROG�� TXL�
LQYLWH�OHV�SRXYRLU�SXEOLFV�j�VH�
VDLVLU� GX� SUREOqPH�� QRWDP�
PHQW�HQ�GpYHORSSDQW�GH�QRX�
YHDX[� SURJUDPPHV� G¶LQFLWD�
WLRQ�j�GHVWLQDWLRQ�GHV�ILOOHV��ª 
 
6RXUFH���/H�0RQGH 

©$XWUH�FRQVWDW�GH�
O¶pWXGH���TXH�FH�
VRLW�HQ�)UDQFH��HQ�
6XLVVH��RX�
SUHVTXH�SDUWRXW�
DLOOHXUV�GDQV�OH�
PRQGH��OHV�MHXQHV�
ILOOHV�VRQW�OHV�SOXV�
FRQFHUQpHV�SDU�OH�
SUREOqPH���ª  

� 
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/¶RXYUDJH�+DQGLFDSV�HW�DFWL�
YLWp�SK\VLTXH�D�SRVp�HQ������
OHV� IRQGHPHQWV� G¶XQH� Gp�
PDUFKH� TXH�;DYLHU�&KLJRW� HW�
eULF� %HUQDG� WUDGXLVHQW� GH�
SXLV� HQ� VLWXDWLRQV� SpGDJR�
JLTXHV��$SUqV� OHV� MHX[� FROOHF�
WLIV�� OD� QDWDWLRQ� HW� O¶DWKOp�
WLVPH�� LOV� V¶LQWpUHVVHQW� DX�
MRXUG¶KXL� j� OD� GDQVH� HW� DX[�
DFWLYLWpV�G¶H[SUHVVLRQ� 
 
;DYLHU�&KLJRW�HW�eULF�%HUQDG��
YRXV�rWHV� FRQVHLOOHUV�SpGDJR�
JLTXHV�GDQV�OH�9DO-GH-0DUQH��
VSpFLDOLVpV�GDQV� OH� FKDPS�GX�
KDQGLFDS�� 9RV� RXYUDJHV� SUR�
SRVHQW� G¶DLGHU� OHV� HQVHL�
JQDQWV� j� UpSRQGUH� DX[� EH�
VRLQV� pGXFDWLIV� SDUWLFXOLHUV�
GHV� pOqYHV� HQ� VLWXDWLRQ� GH�
KDQGLFDS�� GDQV� OH� FDGUH� GH�
O¶(36�� 
 
4XHOOH� HVW� O¶RULJLQH� GH�
FHWWH�FROOHFWLRQ�" 
7RXW�HVW�SDUWL�G¶XQH�VROOLFLWD�
WLRQ�GHV�pGLWLRQV�(36��TXL�RQW�
FRQVWLWXp� XQ� JURXSH� GH� WUD�
YDLO�SRXU� IDLUH� OH�SRLQW� VXU� OH�
VXMHW��'DQV�OH�VLOODJH�GH�OD�ORL�
GH� ����� VXU� O¶pJDOLWp� GHV�
FKDQFHV� SRXU� WRXV�� OHV� FRO�
OqJXHV� GHV� FODVVHV� RUGLQDLUHV�
pWDLHQW� FRQIURQWpV� j� OD� VFROD�
ULVDWLRQ� G¶pOqYHV� HQ� VLWXDWLRQ�
GH�KDQGLFDS��)UXLW�GH�SUqV�GH�
WURLV�DQV�GH� WUDYDLO�� O¶RXYUDJH�
+DQGLFDSV� HW� DFWLYLWp� SK\�
VLTXH� D� SURSRVp� XQH� Gp�
PDUFKH� G¶REVHUYDWLRQ� HW�
G¶DGDSWDWLRQ�� 5HVWDLW� HQVXLWH�
j� OD� GpFOLQHU� HQ� VLWXDWLRQV�
SpGDJRJLTXHV�FRQFUqWHV��&¶HVW�
FH� TXH� QRXV� IDLVRQV� GHSXLV��
HQ� SURILWDQW� GH� O¶H[SHUWLVH�
WHFKQLTXH� GH� FROOqJXHV� GDQV�
XQH� DFWLYLWp� GRQQpH� �� 0D�
ULDQQH�+DVVLG�SRXU� OD�GDQVH��
SRXU� SUHQGUH� O¶H[HPSOH� GH�
QRWUH�GHUQLHU�IDVFLFXOH� 
 
&RPPHQW� UpVXPHULH]-
YRXV�YRWUH�GpPDUFKH�" 
(Q� XQH� SKUDVH�� FH� SRXUUDLW�
rWUH� �� ©� 6DFKDQW� OD� GLYHUVLWp�
GHV� pOqYHV�� FRPPHQW� Up�
SRQGUH�DX[�EHVRLQV�G¶DSSUHQ�

WLVVDJH� GH� WRXV� "� ª� 1RV� SUR�
SRVLWLRQV� V¶DSSXLHQW� VXU� OHV�
GLVSRVLWLIV� LPDJLQpV� SDU� OHV�
HQVHLJQDQWV� SRXU� FRPSHQVHU�
OH� GpVDYDQWDJH� VXEL� SDU� OHV�
pOqYHV� HQ� VLWXDWLRQ� GH�KDQGL�
FDS��0DLV�FHWWH�DSSURFKH�YDXW�
SRXU�WRXW�pOqYH���OH�KDQGLFDS��
FH� VRQW� G¶DERUG� GHV� EHVRLQV�
G¶DSSUHQWLVVDJH�� (W� GHV� EH�
VRLQV� G¶DSSUHQWLVVDJH�� WRXW�
pOqYH�HQ�D� 
 
/D� VLWXDWLRQ� GLIIqUH� WRX�
WHIRLV� VHORQ� TX¶LO� V¶DJLW�
G¶XQH�FODVVH�RUGLQDLUH�RX�
G¶pOqYHV� G¶XQ� pWDEOLVVH�
PHQW�VSpFLDOLVp« 
%LHQ� V�U� �� XQ� pGXFDWHXU� HQ�
LQVWLWXW� pGXFDWLI� PRWHXU�
�,(0��pYLWHUD�GH�SURSRVHU�GX�
VDXW� HQ� KDXWHXU� j� GHV� pOqYHV�
HQ�IDXWHXLO��DORUV�TX¶HQ�FODVVH�
RUGLQDLUH�LO�V¶DJLUD�SOXV�JpQp�
UDOHPHQW�GH�PHWWUH�O¶pOqYH�HQ�
VLWXDWLRQ� GH� KDQGLFDS� HQ� Up�
XVVLWH�SDUPL�VHV�SDLUV�YDOLGHV��
HQ�SURSRVDQW�GHV�DGDSWDWLRQV�
TXL� SHUPHWWHQW� GH� PDLQWHQLU�
VD�PRWLYDWLRQ��HW�GH�UHVWDXUHU�
XQH� LPDJH� GH� VRL� VRXYHQW�
GpJUDGpH� 
 
&RPPHQW� DYH]-YRXV�
FKRLVL� OHV� DFWLYLWpV� GpFOL�
QpHV�HQ�IDVFLFXOH�" 
'H� IDoRQ� WUqV� SUDJPDWLTXH��
3OXW{W� TXH� GH� SURSRVHU� GHV�
DFWLYLWpV� LQQRYDQWHV� FRQoXHV�
SRXU� WHO� RX� WHO� SURILO� G¶pOqYH��
QRXV� VRPPHV� SDUWLV� GH� FH�
TXH� SUDWLTXHQW� DX� TXRWLGLHQ�
OHV�SURIHVVHXUV�GHV� pFROHV� �� j�
VDYRLU� OHV� MHX[� FROOHFWLIV�� OD�
QDWDWLRQ�� O¶DWKOpWLVPH�� OHV�
DFWLYLWpV� H[SUHVVLYHV�� &HOD�
QRXV� ODLVVH� HQFRUH� OHV� DFWLYL�
WpV�GH�SOHLQ�DLU�� O¶RULHQWDWLRQ��
OH�©�URXOH�HW�JOLVVH�ª« 
 
'¶R��SURFqGHQW� OHV�VLWXD�
WLRQV� SpGDJRJLTXHV� SUR�
SRVpHV� "� 'H� UpIOH[LRQV�
SHUVRQQHOOHV� RX� G¶H[Sp�
ULHQFHV� LQQRYDQWHV� PH�
QpHV�SDU�G¶DXWUHV�" 
;DYLHU� &KLJRW� �� 8Q� SHX� GHV�
GHX[�� -H� P¶RFFXSH� EHDXFRXS�
GHV� WURXEOHV� IRQFWLRQV� PR�

WULFHV��HQ�OLHQ�DYHF�OHV�pWDEOLV�
VHPHQWV�UHVVRXUFHV�GX�9DO-GH
-0DUQH�� -H� YDLV� GDQV� OHV�
FODVVHV� HW� UpIOpFKLV� DYHF� OHV�
HQVHLJQDQWV� j� GHV� DGDSWD�
WLRQV� GDQV� WRXWHV� OHV� GLVFL�
SOLQHV�� GRQW� O¶(36�� ©� &RP�
PHQW� IDLUH�"�ª� �� FKDTXH� MRXU��
F¶HVW�OD�TXHVWLRQ� 
 
9RWUH� GpPDUFKH� UHSRVH�
VXU� WURLV� WHPSV� �� O¶REVHU�
YDWLRQ� GHV� pOqYHV�� OD� IRU�
PXODWLRQ�G¶K\SRWKqVHV�HW�
OD� SURSRVLWLRQ� G¶DGDSWD�
WLRQV�� 3RXYH]-YRXV� GRQ�
QHU�XQ�H[HPSOH�" 
3UHQRQV� OD� GDQVH�� 3UHPLHU�
WHPSV� �� REVHUYHU� O¶pOqYH� HQ�
VLWXDWLRQ�GH�KDQGLFDS�DX�VHLQ�
G¶XQ� JURXSH� G¶pOqYHV� YDOLGHV��
,O� V¶DJLW� G¶rWUH� DWWHQWLI� DX[�
REVWDFOHV� TX¶LO� UHQFRQWUH��
PDLV� DXVVL� HW� VXUWRXW� j� VHV�
SRWHQWLDOLWpV��F¶HVW-j-GLUH�j�FH�
TX¶LO� IDLW� SOXW{W� TX¶j� FH� TX¶LO�
QH� IDLW� SDV�� -H� P¶H[SOLTXH� ��
QRXV�REVHUYHURQV�TX¶XQ�pOqYH�
©� TXLWWH� OD� URQGH� ª�� DX� OLHX�
G¶DIILUPHU�TX¶LO�©�QH� UHVSHFWH�
SDV� OHV� FRQVLJQHV� ª�� 'HX�
[LqPH� WHPSV� �� IRUPXOHU� GHV�
K\SRWKqVHV� DILQ� G¶LGHQWLILHU�
OHV�EHVRLQV�pGXFDWLIV�SDUWLFX�
OLHUV� GHV� pOqYHV�� /HV� HQVHL�
JQDQWV� IRQW� VRXYHQW� O¶pFRQR�
PLH� GH� FHWWH� pWDSH�� WDQW� LOV�
VRQW� KDELWXpV� j� WURXYHU� LP�
PpGLDWHPHQW� XQH� VROXWLRQ��
2U� LO� QH� VXIILW� SDV�GH� UHSpUHU�
O¶REVWDFOH���LO�IDXW�LGHQWLILHU�HW�
QRPPHU� FH� GRQW� O¶pOqYH� D�
EHVRLQ� SRXU� GpSDVVHU� FHW�
REVWDFOH�� (QILQ�� WURLVLqPH�
WHPSV���SURSRVHU�GHV�DGDSWD�
WLRQV� 
 
 
(VW-FH�VL�VLPSOH�TXH�FHOD�" 
eYLGHPPHQW� QRQ� �� &¶HVW� j� OD�
IRLV�XQ�WUDYDLO�G¶pTXLSH�HW�XQH�
GpPDUFKH� HPSLULTXH� �� RQ�
SHXW�VH�WURPSHU�G¶K\SRWKqVH��
RX�G¶DGDSWDWLRQ��0DLV�F¶HVW�FH�
PDLOORQ-Oj� TXH� QRXV�� HQVHL�
JQDQWV� VSpFLDOLVpV�� SRXYRQV�
DSSRUWHU� DX[�SURIHVVHXUV�GHV�
pFROHV� 

,QWHUYLHZ���;DYLHU�&KLJRW�HW�(ULF�%HUQDG�IRQW�
YDOVHU�OH�KDQGLFDS 

(ULF�%HUQDG�HW�;DYLHU�
&KLFRW 
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3RXU� UHYHQLU� j� O¶H[HPSOH�
GH�OD�GDQVH��SRXU�TXHOOHV�
UDLVRQV�XQ�pOqYH�TXLWWH-W-
LO�XQH�URQGH�" 
&HOD� SHXW� rWUH� SDUFH� TX¶LO� D�
EHVRLQ�GH�UHSqUHV�WHPSRUHOV���
LO� QH� VDLW� SDV� j�TXHO�PRPHQW�
LO� IDXW�SDVVHU�j�XQH�DXWUH�DF�
WLRQ�� FH� TXL� SHXW� rWUH� UpVROX�
SDU� XQ� UHSqUH� VRQRUH�� YLVXHO��
RX� OH� IDLW� GH� YHQLU� OXL� WDSHU�
VXU� O¶pSDXOH�� 0DLV� FHOD� SHXW�
rWUH�DXVVL�SDUFH�TX¶LO�QH�FRP�
SUHQG� SDV� SRXUTXRL� LO� IDXW�
IRUPHU� HW� UHVWHU� GDQV� OD�
URQGH��� LO�D�EHVRLQ�GH�GRQQHU�
GX� VHQV� j� FH� TX¶LO� IDLW�� 2X�
ELHQ�F¶HVW�SDUFH�TX¶LO�Q¶HVW�SDV�
HQ� FRQILDQFH� �� WURS� GH� JHQV�
LQFRQQXV� DXWRXU� GH� OXL�� ¬�
FKDTXH� K\SRWKqVH� SHXYHQW�
FRUUHVSRQGUH�SOXVLHXUV�DGDS�
WDWLRQV��(W�QRXV�Q¶LGHQWLILRQV�
SDV� OH� W\SH� GH� KDQGLFDS�
�PRWHXU��DXGLWLI��YLVXHO��PHQ�
WDO��FDU�OHV�EHVRLQV�VRQW�FRP�
PXQV� j� GLIIpUHQWV� SURILOV�
G¶pOqYHV� 
 
9RWUH� IDVFLFXOH� VXU� OHV�
DFWLYLWpV� H[SUHVVLYHV�
DERUGH� j� OD� IRLV� OHV�
URQGHV��OD�GDQVH�GH�FUpD�
WLRQ�� OD� GDQVH� FROOHFWLYH��
OHV�PDULRQQHWWHV��OHV�DUWV�
GX� FLUTXH�� OD� J\PQDV�
WLTXH� U\WKPLTXH� HW� O¶HV�
FULPH� DUWLVWLTXH�� 3RXU�
TXRL�XQ�VL�ODUJH�pYHQWDLO�" 
,O� QRXV� D� VHPEOp� LQWpUHVVDQW�
G¶DOOHU�YRLU�GX�F{Wp�G¶DFWLYLWpV�
GLIIpUHQWHV� PDLV� SHUPHWWDQW�
GH� GpYHORSSHU� GHV� FRPSp�
WHQFHV� VLPLODLUHV�� SDUFH� TXH�
FHUWDLQHV� UpSRQGURQW� PLHX[�
DX[�EHVRLQV�HW�DX[�SRWHQWLDOL�
WpV�GH�WHO�RX�WHO�SURILO�G¶pOqYH��
3UHQRQV�OD�GDQVH���FHWWH�DFWL�
YLWp� SHXW� DSSDUDvWUH� FRPPH�
XQ� VXSSRUW� SULYLOpJLp� SRXU�
GHV� pOqYHV� HQ� VLWXDWLRQ� GH�
KDQGLFDS�� FDU� RQ� HVW� VXU� OH�©�
FRUSV� VHQVLEOH� ª�� VDQV� HQMHX�
FRPSpWLWLI��(Q�RXWUH�� O¶HVSDFH�
VRO� HVW� LGpDO� SRXU� OHV� pOqYHV�
D\DQW� GHV� GLIILFXOWpV� PR�
WULFHV�� '¶XQ� DXWUH� F{Wp�� OD�
PXOWLSOLFLWp� GHV� FRQVLJQHV�
GDQV� OHV� GDQVHV� WUDGLWLRQ�
QHOOHV� ULVTXH� GH� QRXV� IDLUH� ©�
SHUGUH� ª� FHUWDLQV� HQIDQWV� HQ�
FKHPLQ�� 'pSODFHU� XQH� PD�

ULRQQHWWH� VHUD� DORUV� SOXV� ID�
FLOH� SRXU� FHUWDLQV�� HQ� OHXU�
SHUPHWWDQW� GH� V¶H[SULPHU�
DYHF� OD� SDUROH� SOXW{W� TX¶DYHF�
OH� FRUSV�� 4XDQW� j� O¶HVFULPH�
DUWLVWLTXH�� F¶HVW� O¶H[SpULHQFH�
G¶XQ� FROOqJXH� TXL� QRXV� D� Vp�
GXLWH�� (W� SXLV�� FHWWH� DFWLYLWp�
HVW�SUDWLTXpH�j�O¶8VHS��QRQ�" 
 
/HV�IpGpUDWLRQV�VSRUWLYHV�
VFRODLUHV�� 8VHS� HW� 8166��
HW� FHOOHV� GpGLpHV� DX� KDQ�
GLFDS�� +DQGLVSRUW� HW�
6SRUW� DGDSWp�� VRQW� DVVR�
FLpHV�j�FKDFXQ�GH�YRV�RX�
YUDJHV�� 'DQV� OH� GHUQLHU��
O¶8VHS� SURSRVH� G¶XWLOLVHU�
OD� GDQVH� FRQWHPSRUDLQH�
FRPPH� DFWLYLWp� VXSSRUW��
4X¶HQ�SHQVH]-YRXV�" 
9RWUH� TXHVWLRQ� QRXV� UHQYRLH�
j� QRWUH� SUHPLqUH� H[SpULHQFH�
HQ�PDWLqUH�GH�GDQVH�G¶LPSUR�
YLVDWLRQ� �� QRXV� DYLRQV� UHQ�
FRQWUp� OHV� pOqYHV�� DWWHLQWV� GH�
WURXEOHV�PRWHXUV��G¶XQ�GLVSR�
VLWLI� 8OLV�� SRXU� OHXU� SURSRVHU�
XQ� SURMHW� FRPPXQ� DYHF� GHV�
&0��G¶XQH�FODVVH�GH�9LWU\-VXU
-6HLQH�� /HXU� SUHPLqUH� UpDF�
WLRQ�IXW���©�2Q�QH�YD�MDPDLV�\�
DUULYHU� �� ª� /HXU� UHSUpVHQWD�
WLRQ�pWDLW�FHOOH�GH�OD�GDQVH�GH�
VDORQ�� TX¶LO� HVW� LQLPDJLQDEOH�
GH� SUDWLTXHU� TXDQG� RQ� SHLQH�
GpMj�j�VH�WHQLU�GHERXW��0RLQV�
FRGLILpH�� OD� GDQVH� FUpDWLYH�
RIIUH�GDYDQWDJH�GH� OLEHUWp��FH�
TXL�HVW�XQ�DWRXW�SRXU�V¶DGDS�
WHU� DX[� SRWHQWLDOLWpV� GH� FKD�
FXQ�� $WWHQWLRQ� FHSHQGDQW� ��
&KH]� QRV� pOqYHV�� OHV� SUR�
EOqPHV� VHQVRULHOV� HW�PRWHXUV�
QH� VRQW� SDV� IRUFpPHQW� OHV�
SOXV�LPSRUWDQWV���OHV�WURXEOHV�
FRJQLWLIV�VRQW�pJDOHPHQW�SUp�
VHQWV�� 'HYRLU� RSpUHU� GHV�
FKRL[� SHXW� OHV� IUDJLOLVHU�� OHV�
GpVWDELOLVHU��&HUWDLQV�SUpIqUH�
URQW� XQH� URXWLQH�� XQ� HQFKDv�
QHPHQW�ULWXDOLVp� 
 
$YH]-YRXV� XQH� LGpH� GH�
O¶LPSDFW� GH� YRV� RX�
YUDJHV�" 
'XUDQW�SUqV�GH�GL[�DQV��QRXV�
DYRQV�RUJDQLVp�DYHF�O¶8VHS�HQ�
9DO-GH-0DUQH� XQH� JUDQGH�
PDQLIHVWDWLRQ�DSSHOpH�©�+DQ�
GL� �� FDS� VXU� OH� VSRUW� �� ª�� TXL�
UpXQLVVDLW� GHV� VWUXFWXUHV� HW�
GLVSRVLWLIV� VSpFLDOLVpV� HW� GHV�

FODVVHV� RUGLQDLUHV�� DXWRXU�
G¶DFWLYLWpV� DGDSWpHV� HW� KDQ�
GLVSRUW� SUpSDUpHV� j� O¶DYDQFH��
&H�TXH�QRXV�SURSRVLRQV�GDQV�
QRV� IDVFLFXOHV�� HQ� SDUWLFXOLHU�
FHOXL� VXU� OHV� MHX[� HW� VSRUWV�
FROOHFWLIV�� SUHQDLW� DORUV� WRXW�
VRQ� VHQV�� /RUV� GH� GLIIpUHQWHV�
LQWHUYHQWLRQV�� QRXV� DYRQV�
DXVVL� UHQFRQWUp� GHV� FRQVHLO�
OHUV� SpGDJRJLTXHV� TXL� OHV�
XWLOLVDLHQW�� 0DLV� SRXU� FH� TXL�
HVW�GH�O¶LPSDFW�GLUHFW�GDQV�OHV�
FODVVHV�� LO�HVW�ELHQ�GLIILFLOH�GH�
O¶HVWLPHU� 
 
/HV� HQVHLJQDQWV� VRQW-LOV�
VXIILVDPPHQW� ©� DUPpV� ª�
SRXU� PHWWUH� HQ� SODFH� FH�
TXH�YRXV�SURSRVH]�" 
&¶HVW� GLIILFLOH� j� GLUH�� &H� TXL�
HVW� DYpUp� HQ� UHYDQFKH�� F¶HVW�
TXH�GpVRUPDLV� OHV� FRQVHLOOHUV�
SpGDJRJLTXHV� HQYLVDJHQW�
O¶DFFXHLO� GH� MHXQHV� HQ� VLWXD�
WLRQ� GH� KDQGLFDS�� &HOD� Gp�
SDVVH� O¶LQFLGHQFH� GH� QRV� WUD�
YDX[�HW�V¶LQVFULW�GDQV�XQ�FRQ�
WH[WH� JpQpUDO�� DYHF� GHV� LQ�
MRQFWLRQV� GX� PLQLVWqUH� SRXU�
SUHQGUH� HQ� FRPSWH� OD� SUp�
VHQFH� GH� WRXV� OHV� pOqYHV��
/¶LQVSHFWULFH�FKDUJpH�GX�GRV�
VLHU� GH� O¶(36� HQ� 9DO-GH-
0DUQH� QRXV� D� pJDOHPHQW� LQ�
IRUPpV�TXH�QRXV�VHURQV�DPH�
QpV� j� GpYHORSSHU� GHV� SURMHWV�
GDQV� OD� SHUVSHFWLYH� GHV� -HX[�
RO\PSLTXHV�HW�SDUDO\PSLTXHV�
GH�3DULV������ 
1RXV� VRPPHV� pJDOHPHQW�
VROOLFLWpV� SDU� O¶XQLYHUVLWp� 3D�
ULV-(VW� &UpWHLO� SRXU� SDUWDJHU�
QRWUH� GpPDUFKH� DYHF� GHV�
pWXGLDQWV� HQ� 6WDSV� TXL� VH�
GHVWLQHQW� DX� SURIHVVRUDW�
G¶(36�� (W�� HQ� GHKRUV� GX� PL�
OLHX� HQVHLJQDQW�� QRXV� DYRQV�
UpFHPPHQW�pWp� LQYLWpV�j� WUDL�
WHU� GH� OD� TXHVWLRQ� GX� KDQGL�
FDS� DYHF� GHV� PDvWUH� QDJHXUV�
VDXYHWHXUV� 
 
0DLV� WRXW� HQVHLJQDQW�
SHXW-LO� UHSURGXLUH� OHV�
VLWXDWLRQV�SURSRVpHV�" 
2XL�� DYHF� XQ� DFFRPSDJQH�
PHQW�� &DU� LO� QH� IDXW� SDV� OH�
FDFKHU� �� SRXU� XQ� HQVHLJQDQW�
QRQ�VSpFLDOLVp�GDQV�OH�FKDPS�
GX�KDQGLFDS�� LO�SHXW�rWUH�GLI�
ILFLOH� G¶LGHQWLILHU� HW� GH� QRP�
PHU� OHV� EHVRLQV� G¶DSSUHQWLV�
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VDJH�G¶XQ�pOqYH� 
6H� SRVH� DXVVL� OD� TXHVWLRQ� GH�
O¶pYDOXDWLRQ� GHV� pOqYHV� HQ�
VLWXDWLRQ�GH�KDQGLFDS« 
&¶HVW� XQ� SRLQW� HVVHQWLHO�� HW�
F¶HVW�SRXUTXRL�QRV� VpTXHQFHV�
SpGDJRJLTXHV� VH� WHUPLQHQW�
SDU� XQH� VLWXDWLRQ� G¶pYDOXD�
WLRQ� –� HW� SOXV� UDUHPHQW� XQH�
SURSRVLWLRQ� GH� UHQFRQWUH��
/¶pYDOXDWLRQ�HVW�XQH�TXHVWLRQ�
SDUWLFXOLqUHPHQW� FRPSOH[H�
SRXU�OHV�HQVHLJQDQWV���j�SDUWLU�
GH� TXHO� PRPHQW� pYDOXHU�
O¶pOqYH� "� IDXW-LO� SUHQGUH� HQ�
FRPSWH� OHV� FRPSHQVDWLRQV�
LPDJLQpHV� SRXU� OH� PHWWUH� HQ�
UpXVVLWH��RX�HVW-FH�O¶DYDQWDJHU�
SDU� UDSSRUW� DX[� DXWUHV� "� ¬�
FHFL�� QRXV� UpSRQGRQV� FODLUH�
PHQW� �� LO� IDXW� FRQVHUYHU� OHV�

FRPSHQVDWLRQV�GDQV�O¶pYDOXD�
WLRQ��VLQRQ�RQ�pYDOXH�XQ�KDQ�
GLFDS�� SDV� XQH� SHUIRUPDQFH��
2Q�Q¶LPDJLQH�SDV�G¶HQOHYHU�j�
XQ� GpILFLHQW� YLVXHO� VRQ� JXLGH�
OH�MRXU�R��RQ�O¶pYDOXH�VXU�����
P� HQ� DWKOpWLVPH� �� /¶LPSRU�
WDQW��F¶HVW�GH�UHSpUHU�GHV�FRQ�
WH[WHV� GH� UpXVVLWH� HW� V¶DS�
SX\HU� GHVVXV� SRXU� HQOHYHU�
HQVXLWH� OHV� EpTXLOOHV�� HW� PH�
VXUHU� OHV� SURJUqV�� (W� FHOD��
F¶HVW�XQH�YUDLH�SUREOpPDWLTXH�
GH� WHUUDLQ� GDQV� O¶eGXFDWLRQ�
QDWLRQDOH� 
 
6RXUFH���XVHS�RUJ 

/H� GUDSHDX� UXVVH� QH� IORWWHUD�
SDV� VXU� OHV� -2� GH� 7RN\R�
������ QL� VXU� FHX[� GH� 3pNLQ�
������(Q�HIIHW��O
$JHQFH�PRQ�
GLDOH� DQWLGRSDJH� �$0$�� D�
GpFLGp� GH� VXVSHQGUH� OD� 5XV�
VLH�SHQGDQW�TXDWUH�DQV�VXLWH�j�
VD� UpFLGLYH� HQ� PDWLqUH� GH�
WULFKH� HW� GH� IDOVLILFDWLRQ� GHV�
GRQQpHV�GH�FRQWU{OHV� 
 
8QH� VDQFWLRQ� DSSURXYpH�
j�O
XQDQLPLWp 
 
/D�GpFLVLRQ�D�pWp�SULVH�SDU�OHV�
PHPEUHV� GX� FRQVHLO� H[pFXWLI�
GH�O
$0$��©�/D�OLVWH�FRPSOqWH�
GHV� UHFRPPDQGDWLRQV� GH�
VDQFWLRQV� D� pWp� DSSURXYpH� j�
O
XQDQLPLWp� ª�� D� GpFODUp� XQ�
SRUWH-SDUROH� GH� O
$0$�� /H�
&RPLWp�GH�UpYLVLRQ�GH�OD�FRQ�
IRUPLWp� SUpFRQLVDLW� QRWDP�
PHQW� GHV� VSRUWLIV� QHXWUHV��

SDV� GH� GUDSHDX� RX� G
K\PQH�
DX[�-2�HW�j�WRXW�FKDPSLRQQDW�
GX� PRQGH� HW� O
LQWHUGLFWLRQ�
G
DFFXHLOOLU� FHV� FRPSpWLWLRQV�
VXU�VRQ�VRO� 
 
0DLV�O
KLVWRLUH�Q
HVW�SUREDEOH�
PHQW�SDV�WHUPLQpH�SXLVTXH�OD�
5XVVLH� IHUD� VDQV� GRXWH� DSSHO�
DXSUqV� GX� 7ULEXQDO� DUELWUDO�
GX� VSRUW� �7$6�� TXL� DXUD� OH�
GHUQLHU�PRW��0RVFRX�GLVSRVH�
GH� ��� MRXUV� SRXU� ODQFHU� OD�
SURFpGXUH�� &HOOH-FL� SHXW� rWUH�
GLOLJHQWpH� SDU� O
$JHQFH� UXVVH�
DQWLGRSDJH� �5XVDGD��� OH� &R�
PLWp� RO\PSLTXH� UXVVH� �52&��
RX� WRXWH� IpGpUDWLRQ� LQWHUQD�
WLRQDOH�TXL�VHUDLW�FRQFHUQpH� 
 
'HV�DWKOqWHV�QHXWUHV 
 
&HWWH�VXVSHQVLRQ�GH�OD�5XVVLH�
Q
LQWHUGLW� FHSHQGDQW� SDV� OHV�

DWKOqWHV�UXVVHV�GH�SDUWLFLSHU�j�
XQH� FRPSpWLWLRQ� LQWHUQDWLR�
QDOH��©�6
LOV�YHXOHQW�SDUWLFLSHU�
DX[� -HX[�2O\PSLTXHV� RX�3D�
UDO\PSLTXHV� RX� WRXW� DXWUH�
pYpQHPHQW� PDMHXU� ILJXUDQW�
GDQV� OHV� UHFRPPDQGDWLRQV��
LOV� GHYURQW� GpPRQWUHU� TX
LOV�
QH� VRQW� SDV� LPSOLTXpV� GDQV�
OHV� SURJUDPPHV� GH� GRSDJH�
GpFULWV� SDU� OHV� UDSSRUWV�
0F/DUHQ�RX�TXH�OHXUV�pFKDQ�
WLOORQV� Q
RQW� SDV� pWp� IDOVLILpV�
ª�� D� H[SOLTXp� OH� SRUWH-SDUROH�
GH�O
$0$� 
 
6RXUFH���/
(TXLSH 

/D�5XVVLH�H[FOXH�GHV�-HX[�2O\PSLTXHV�HW�GHV�
&KDPSLRQQDWV�GX�0RQGH 

/H�PRQGH�GH� O¶DWKOpWLVPH�HVW�
FRQIURQWp� j� XQH� SROpPLTXH�
YLYDFH� DXWRXU� GHV� QRXYHOOHV�
FKDXVVXUHV� GH� OD� PDUTXH�
1LNH� TXL� IRQW� SOHXYRLU� OHV�
UHFRUGV�VXU�OHV�PDUDWKRQV��/D�

)pGpUDWLRQ� LQWHUQDWLRQDOH�
GHYUDLW�SURFKDLQHPHQW�UHYRLU�
VHV� UqJOHV� SRXU� SRVHU� XQ�
FDGUH� j� O¶pYROXWLRQ� WHFKQROR�
JLTXH� 
8QH� QRXYHOOH� SUHXYH� TX¶LO� VH�

SDVVH� TXHOTXH� FKRVH� GDQV� OH�
PRQGH�GH�OD�FRXUVH�GH�IRQG�"�
,O�QH�IDOODLW�SDV�FKHUFKHU�ELHQ�
ORLQ�� ORUV� GX�PDUDWKRQ� HVSD�
JQRO� GH� 9DOHQFH�� VDPHGL� ���
QRYHPEUH� HW� GLPDQFKH� �HU�

1LNH��XQ�FDLOORX�GDQV�OD�FKDXVVXUH�GH�
O¶DWKOpWLVPH�PRQGLDO 
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GpFHPEUH�� ©� %RQ� QRPEUH� GH�
FRXUHXUV� pWDLHQW� pTXLSpV� GH�
FKDXVVXUHV�1LNH��HW�HOOHV�DQL�
PDLHQW� WRXWHV� OHV�GLVFXVVLRQV�
FKH]� FHX[� TXL� Q¶HQ� SRUWDLHQW�
SDV�� VXU� OH� PRGH� �� GH� WRXWH�
IDoRQ��RQ�YD�rWUH�REOLJp�GH�OHV�
PHWWUH�� UDFRQWH� O¶HQWUDvQHXU�
G¶DWKOpWLVPH�� 3LHUUH--HDQ�
9D]HO�� /HXU� LQIOXHQFH� VXU� OHV�
SHUIRUPDQFHV� QH� IDLW� SOXV�
GpEDW���F¶HVW�XQH�pYLGHQFH��ª 
 
8QH�SOXLH�G¶H[SORLWV�SKp�
QRPpQDX[ 
 
(IIHFWLYHPHQW�� OHV� UHFRUGV�
VRQW� HQFRUH� WRPEpV� j� 9D�
OHQFH�� &HOXL� G¶(XURSH�
G¶DERUG�� DYHF� OH� 7XUF� G¶RUL�
JLQH� NpQ\DQH� .DDQ� .LJHQ�
g]ELOHQ�� TXL� H[SORVH� GH� SUqV�
G¶XQH� PLQXWH� O¶DQFLHQQH�
PDUTXH�pWDEOLH�HQ������SDU�OH�
%ULWDQQLTXH� 0R� )DUDK� ���
KHXUHV� �� PQ� ��� V� FRQWUH� ��

KHXUHV� �� PQ� HW� ��� V��� 0DLV�
SOXV� ODUJHPHQW�� LO� \� D� HX�XQH�
SOXLH� GH� UpVXOWDWV� VLGpUDQWV� ��
QHXI� IHPPHV� VRXV� OHV���K����
HW�WUHQWH�KRPPHV�VRXV�OHV���K�
����'X�MDPDLV�YX�� 
 
'HUQLHU� H[HPSOH� HQ� GDWH�� OD�
FRUULGD� GH� +RXLOOHV� D� YX� VH�
UpDOLVHU� GHV� SHUIRUPDQFHV� j�
XQ� QLYHDX� LQpJDOp� FHV� GHU�
QLqUHV� DQQpHV�� VLQJXOLqUH�
PHQW� SDU� OHV� XWLOLVDWHXUV� GHV�
IDPHXVHV� FKDXVVXUHV� �� SDU�
H[HPSOH�� ��� GDQV� OH� WRS� ����
PDVFXOLQ�RQW�pWDEOL� OHXU�QRX�
YHDX� UHFRUG� SHUVRQQHO� GRQW�
���GHV����SUHPLHUV��/D�VWDWLV�
WLTXH� SUHQG� G¶DXWDQW� SOXV� GH�
SRLGV� VL� O¶RQ�REVHUYH� � OH� JDLQ�
PR\HQ�SDU� UDSSRUW�DX�SUpFp�
GHQW� UHFRUG� SHUVRQQHO� �� �����
VHFRQGHV�« 
 
2Q�VH�GHPDQGH�DORUV� VL� RQ� D�
DIIDLUH�j�XQH�FKDXVVXUH� ����RX�

j�XQ�UHVVRUW�� 
 
&HUWDLQV� PrPH� SDUOHQW� RX�
YHUWHPHQW�GH�GRSDJH�WHFKQR�
ORJLTXH�� 1RXV� DYRQV� WRXV� HQ�
PpPRLUH� O
H[HPSOH� HQ� QDWD�
WLRQ� GHV� FRPELQDLVRQV� HQ�
SRO\XUpWKDQH�� $X[� FKDP�
SLRQQDWV� G¶(XURSH� SHWLW� EDV�
VLQ� ������ ��� UHFRUGV� GX�
PRQGH�DYDLHQW�pWp�EDWWXV�SDU�
GHV� QDJHXUV� SRUWDQW� OD� FRP�
ELQDLVRQ� /=5� 5DFHU� GH� OD�
PDUTXH� %ULWDQQLTXH� 6SHHGR��
/D� IpGpUDWLRQ� LQWHUQDWLRQDOH�
GH� QDWDWLRQ� DYDLW� UpDJL� HQ�
LQWHUGLVDQW� FH� JHQUH� GH� FRP�
ELQDLVRQ�GHV�FRPSpWLWLRQV�HQ�
����� 

$SUqV�OH�YRWH�GX�EXGJHW������
GH� O
$JHQFH� QDWLRQDOH� GX�
VSRUW�� VHV� DGPLQLVWUDWHXUV�
RQW� DFWp� O
LQVWDOODWLRQ� G
XQH�
PDLVRQ� GH� OD� SHUIRUPDQFH�
SHQGDQW�OHV�-2�GH�7RN\R� 
 
©� 1RXV� DOORQV� ILQDQFHU� GHX[�
SURMHWV� LQpGLWV� HQ� ������ H[�
SOLTXH� )UpGpULF� 6DQDXU�� GL�
UHFWHXU� JpQpUDO� GH� O
$16��
5HQIRUFHU� QRWUH� DFWLRQ� DX�
WRXU�GH� OD�SODWHIRUPH�GH�JHV�
WLRQ�GHV�GRQQpHV��F
HVW�OH�SUR�
MHW�6SRUW�GDWD�KXE�DX�VHUYLFH�
GH� OD� SHUIRUPDQFH�� &H� SODQ�
QDWLRQDO� QH� VHUD� SDV� IRUFp�
PHQW� RSpUDWLRQQHO� SRXU� OHV�
-HX[� GH� 7RN\R� ���� MXLOOHW-��
DR�W�������PDLV�SUrW�SRXU�OD�
ILQ� GH� O
DQQpH� ����� ª�� SRXU�
VXLW�OH�GLULJHDQW��TXL�PLVH�VXU�

XQ� SOHLQ� UpJLPH� SRXU� OHV� -2�
GH�3DULV������ 
 
/
DXWUH� SURMHW� HVW� OD� FUpDWLRQ�
G
XQH� PDLVRQ� GH� OD� SHUIRU�
PDQFH��LQVWDOOpH�HQ�GHKRUV�GX�
YLOODJH� RO\PSLTXH�� SHQGDQW�
OHV�-2�GH�7RN\R��©�&HWWH�PDL�
VRQ�� VXU� WURLV� pWDJHV�� VHUD�
GpGLpH� j� OD� SUpSDUDWLRQ� SK\�
VLTXH�HW�PHQWDOH�GHV�DWKOqWHV��
3OXVLHXUV� IpGpUDWLRQV� QRXV�
RQW� GpMj� FRQILUPp� OHXU� LQWp�
UrW�� (OOH� VHUD� ILQDQFpH� SDU�
O
$JHQFH� HQ� SDUWHQDULDW� DYHF�
O
XQLYHUVLWp� GH� 6KLEDXUD� ª��
SRXUVXLW�)UpGpULF�6DQDXU��/HV�
GHX[�LQLWLDWLYHV�IRQW�SDUWLH�GH�
O
HQYHORSSH�GpGLpH�j� OD�KDXWH�
SHUIRUPDQFH� GH� ��� 0¼�� OH�
GpYHORSSHPHQW� GHV� SUD�
WLTXHV��O
DXWUH�SLOLHU�GH�O
$16��

pWDQW�GRWp�GH�����0¼� 
 
©� /H� EXGJHW� ����� HVW� HQ� Op�
JqUH� KDXVVH� j� ������� 0¼�
FRQWUH� ������� 0¼� O
DQQpH�
pFRXOpH� ª�� SUpFLVH� )UpGpULF�
6DQDXU�� 8QH� DXJPHQWDWLRQ�
TXL� UpVXOWH� QRWDPPHQW� GH� OD�
SDUWLFLSDWLRQ� ILQDQFLqUH� GX�
&126)�� O
XQ� GHV� TXDWUH� DF�
WHXUV�GH� OD�JRXYHUQDQFH�DYHF�
O
eWDW�� OHV� FROOHFWLYLWpV� HW� OH�
PRQGH� pFRQRPLTXH�� j� KDX�
WHXU� GH� �� 0¼�� /H� GLUHFWHXU�
JpQpUDO�D�DXVVL�SURYLVLRQQp���
0¼�GH�SDUWHQDULDW�SULYp�HW�RX�
GH�PpFpQDW� 
 
6RXUFH���/
(TXLSH 

8QH�PDLVRQ�GH�OD�SHUIRUPDQFH�DX[�-2�GH�
7RN\R����� 

/HV� -HX[� GH� 7RN\R� O¶pWp� SUR�
FKDLQ�V¶DQQRQFHQW�FRPPH�OHV�
SOXV�FKDXGV�GH� O¶KLVWRLUH��/HV�
VSRUWLIV� WULFRORUHV� VH� SUpSD�

UHQW� GHSXLV� ORQJWHPSV� DX�
SKpQRPqQH� 
 
2Q� OHXU� SURPHW� O
HQIHU�� GHV�

WHPSpUDWXUHV�IOLUWDQW�DYHF�OHV�
���GHJUpV�HW�VXUWRXW�GHV�WDX[�
G
KXPLGLWp� DYRLVLQDQW� OHV� ���
��� 'H� TXRL�PHWWUH� j�PDO� OHV�

-2��������OH�SODQ�GHV�)UDQoDLV�SRXU�OXWWHU�
FRQWUH�OD�FKDOHXU 
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RUJDQLVPHV�HW�VXUWRXW�PHWWUH�
HQ�SpULO�GHV�PRLV�GH�SUpSDUD�
WLRQ�� ©� 3OXV� O
DLU� HVW� KXPLGH��
PRLQV� O
pYDSRUDWLRQ� GH� OD�
VXHXU� SHXW� VH� IDLUH�� HW�PRLQV�
OD� WHPSpUDWXUH� GX� FRUSV�
EDLVVH� ª�� UpVXPH�3KLOLSSH�/H�
9DQ��PpGHFLQ�j�O
,QVHS� 
/D�WULDWKOqWH�&DVVDQGUH�%HDX�
JUDQG�� YLFWLPH� G
XQH� LQVROD�
WLRQ�ORUV�GX�WHVW�HYHQW�HQ�DR�W�
GHUQLHU�� HQ� VDLW� TXHOTXH�
FKRVH�� ©� /H� FLHO� pWDLW� FRXYHUW�
HW�� DX� PRPHQW� GH� OD� FRXUVH�
IpPLQLQH�� OHV�QXDJHV�RQW�GLV�
SDUX�ª��VH�VRXYLHQW�%HQMDPLQ�
0D]H�� OH� GLUHFWHXU� WHFKQLTXH�
QDWLRQDO� �'71��� ©� 4XDQG� OH�
FLHO�GHYLHQW�EOHX�D]XU��OD�FKD�
OHXU� HVW� LQVRXWHQDEOH� ª�� DG�
PHW� )DQQ\� 0HYHOOHF�� PpGH�
FLQ� GH� O
pTXLSH� GH� )UDQFH� GH�
YRLOH� 
 
'DQV�OH�FDPS�WULFRORUH��O
RSp�
UDWLRQ� 7RN\R� D� pWp� ODQFpH�
GHSXLV� ELHQ� ORQJWHPSV�� ¬�
O
,QVHS�� GHV� FKHUFKHXUV� VH�
SHQFKHQW� VXU� OH� SKpQRPqQH��
OD� )pGpUDWLRQ� IUDQoDLVH� GH�
WULDWKORQ� D� HOOH� GpWDFKpH� GH�
SXLV������XQH�SHUVRQQH�SRXU�
WUDYDLOOHU� DXWRXU� GH� O
LPSDFW�
GH� OD� FKDOHXU� VXU� OD� SHUIRU�
PDQFH�� ©�2Q� pWXGLH� OHV� GRQ�
QpHV�� FHUWDLQV� VXELVVHQW� SOXV�
TXH�G
DXWUHV�� VRXOLJQH�%HQMD�
PLQ� 0D]H�� PDLV� GDQV� GHV�
FRQGLWLRQV� H[WUrPHV�� LO� \� D�
XQH� DXJPHQWDWLRQ� PRQV�
WUXHXVH�GHV�SXOVDWLRQV��ª 
'HV� JLOHWV� UpIULJpUDQWV� ©�
PDGH�LQ�)UDQFH�ª 

 
©� 2Q� PDUWqOH� GRQF� OHV� PHV�
VDJHV� GH� YLJLODQFH�� H[SOLTXH�
3KLOLSSH� /H� 9DQ�� TXL� VHUD�
UHVSRQVDEOH�GX�VHUYLFH�PpGL�
FDO�GHV�)UDQoDLV�j�7RN\R��/HV�
VSRUWLIV� GRLYHQW� V
HQWUDvQHU� j�
OD� FKDOHXU� HW� DSSUHQGUH� j�
UHIURLGLU� OHXU� FRUSV�� ª� ¬�
O
,QVHS�� GHV� FKDPEUHV� FOLPD�
WLTXHV� SHUPHWWHQW� GH� VH�
PHWWUH�HQ�FRQGLWLRQ��'DQV�FHV�
VDOOHV� GH� ���PqWUHV� FDUUpV�� LO�
HVW�SRVVLEOH�GH�V
HQWUDvQHU�VXU�
GHV�WDSLV�GH�FRXUVH�HQ�UpJODQW�
OD� WHPSpUDWXUH� HW� O
K\JURPp�
WULH�� GH� IDoRQ� j� UHFUpHU� OHV�
FRQGLWLRQV� G
XQ� PRLV� G
DR�W�
DX�-DSRQ� 
 
/D� IpGpUDWLRQ� IUDQoDLVH� GH�
YRLOH� D�� TXDQW� j� HOOH�� GpQLFKp�
GHV�JLOHWV�UpIULJpUDQWV�©�PDGH�
LQ� )UDQFH� ª�� WHVWpV� SDU� OHV�
YHUULHUV� TXL� WUDYDLOOHQW� SDU�
GHV� FKDOHXUV� pSURXYDQWHV�� ,OV�
VRQW� SOXV� OpJHUV�� SOXV� IDFLOH�
PHQW� XWLOLVDEOHV� HW� OD� IpGpUD�
WLRQ�LQWHUQDWLRQDOH�GHYUDLW�OHV�
DXWRULVHU� ORUV� GHV� pSUHXYHV�
RO\PSLTXHV� 
 
&HWWH�GHUQLqUH�D�G
RUHV�HW�GpMj�
UHYX�O
pSDLVVHXU�GHV�WHQXHV�HQ�
O\FUD� DILQ� GH� OLPLWHU� OD� FKD�
OHXU�� &RPPH� ORUV� GX� WHVW�
HYHQW�� OHV� RUJDQLVDWHXUV� SUp�
YRLHQW�G
DXJPHQWHU�OD�TXDQWL�
Wp� GH� JODoRQV� GLVSRQLEOH�� $X�
WULDWKORQ�� OH� UDYLWDLOOHPHQW�
G
pTXLSHV� SRXUUDLW� rWUH� DXWR�
ULVp�� ©� &HOD� SHUPHWWUDLW� GH�
V
DGDSWHU� DX[� EHVRLQV� GH�
FKDTXH� FRQFXUUHQW�� GH� SUp�

YRLU�DXVVL�GHV�EDQGHDX[� IUDLV�
ª��SRXUVXLW�OH�'71� 
 
©�2Q� WUDYDLOOH� VXU� FH� TXH� OHV�
DWKOqWHV� SHXYHQW� LQJpUHU�� VXU�
OH� W\SH� GH� ERLVVRQV� HW� OHXU�
WHPSpUDWXUH��VXU�OD�IUpTXHQFH�
DXVVL� GHV� UDYLWDLOOHPHQWV� ª��
GpWDLOOH� OH� GRFWHXU� /H� 9DQ��
'HV�EDVVLQV�GH� UpFXSpUDWLRQV�
JRQIODEOHV�� GpMj� XWLOLVpV� j�
3pNLQ�HQ������� VHURQW�pJDOH�
PHQW� HPSRUWpV� VXU� OHV� VLWHV��
QRWDPPHQW� FHOXL� GX� FDQRs-
ND\DN��&HOD�SHUPHWWUD� UHIURL�
GLU� WUqV� UDSLGHPHQW� OH� FRUSV�
GHV� DWKOqWHV�� HW� pYLWHUD� TX
LOV�
Q
DLHQW� j� GpSHQVHU� WURS�
G
pQHUJLH� SRXU� OH� IDLUH� GH�
PDQLqUH�QDWXUHOOH��8QH�FKRVH�
HVW� V�UH� �� OD� FKDOHXU� DXUD� XQ�
LPSDFW�VXU�OD�SHUIRUPDQFH��,O�
IDXGUD� GRQF� DGDSWHU� VD� VWUD�
WpJLH�� QRWDPPHQW� DX� QLYHDX�
GH� OD� JHVWLRQ� GHV� HIIRUWV�� ©�
0DLV� DWWHQWLRQ� j� QH� SDV� EDV�
FXOHU� GDQV� OD� SV\FKRVH�� SUp�
YLHQW�%HQMDPLQ�0D]H��2Q�VDLW�
GHSXLV� ORQJWHPSV�TXH� OHV� -2�
GH������RQW�OLHX�j�7RN\R��RQ�
D�HX�OH�WHPSV�GH�V
\�SUpSDUHU��
ª 
 
6RXUFH���/H�3DULVLHQ 

&DVVDQGUH�%HDXJUDQG��
PHPEUH�GH�O¶pTXLSH�GH�
)UDQFH�GH�WULDWKORQ��D�
SDUWLFXOLqUHPHQW�VRXI�
IHUW�GH�OD�FKDOHXU��HQ�
DR�W�GHUQLHU��ORUV�G¶XQ�
WHVW�HYHQW� 

7RQ\� (VWDQJXHW� OH� SUpVLGHQW�
GX� &2-2� �FRPLWp� G
RUJDQLV�
WDWLRQ� GHV� -2�� O
D� GpFODUp��
7DKLWL� D� pWp� FKRLVLH� SRXU� RU�
JDQLVHU� O
pSUHXYH�GH� VXUI� DX[�
-2� ������ /H� IDPHX[� VLWH� GH�
7HDKXSRR� RIIUH� GHV� YDJXHV�
JDUDQWLHV� DX�PRPHQW�GHV� -2�
���� MXLOOHW-��� DR�W� ������� /H�
&,2� GRLW� PDLQWHQDQW� YDOLGHU�
FH�FKRL[�OH���MDQYLHU��$�O
LVVXH�
G
XQ� ORQJ� FRQVHLO� G
DGPLQLV�
WUDWLRQ�� 7RQ\� (VWDQJXHW�� OH�
SUpVLGHQW� GX� &RPLWp� G
RUJD�

QLVDWLRQ�GHV�-2�D�GpFODUp�j�OD�
SUHVVH� TXH� 7DKLWL� DYDLW� pWp�
FKRLVLH� SRXU� DFFXHLOOLU�
O
pSUHXYH� GH� VXUI� DX[� -2�
������ &H� FRQVHLO� G
DGPLQLV�
WUDWLRQ� UpXQLVVDLW� WRXWHV� OHV�
SDUWLHV� SUHQDQWHV� GHV� -HX[�
�&RMR��&,2��(WDW��FROOHFWLYLWpV��
PRXYHPHQW�VSRUWLI���&H�FKRL[�
GRLW� PDLQWHQDQW� rWUH� YDOLGp�
SDU� OD� FRPPLVVLRQ� H[pFXWLYH�
GX� &RPLWp� LQWHUQDWLRQDO�
RO\PSLTXH� �&,2��� OH� �� MDQ�
YLHU� 

��2Q� D� GpFLGp� GH� UHWHQLU� OHV�
PHLOOHXUHV� FRQGLWLRQV� SRXU�
OHV� DWKOqWHV��/H� VLWH�GH�7DKLWL�
SURSRVDLW�GHV�FRQGLWLRQV�ELHQ�
PHLOOHXUHV��j�FHWWH�SpULRGH�GH�
O
DQQpH�� VXU� OD� TXDOLWp� GHV�
YDJXHV��6XU� O
DVSHFW� ILQDQFLHU�
HW� GX� GpYHORSSHPHQW� GX�
UDEOH��LO�Q
\�DYDLW�SDV�GH�GLIIp�
UHQFHV�VLJQLILFDWLYHV�HQWUH�OHV�
GLIIpUHQWV�GRVVLHUV���D�GpFODUp�
7RQ\�(VWDQJXHW� 
 
�&RQFXUUHQFH 

-2��������/¶vOH�GH�7DKLWL�FKRLVLH�SRXU�DFFXHLOOLU�
OHV�pSUHXYHV�GH�VXUI 
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/
vOH� SRO\QpVLHQQH�� pWDSH� GX�
FLUFXLW�SUR�PDVFXOLQ�� pWDLW� HQ�
FRQFXUUHQFH� DYHF� WURLV� VLWHV�
GDQV� OH� VXG-RXHVW� �%LDUULW]��
/DFDQDX� HW� +RVVHJRU-
6HLJQRVVH-&DSEUHWRQ�� HW� XQ�
HQ� %UHWDJQH� �/D� 7RUFKH��� /H�
VLWH�GH�7HDKXSRR�D�pWp�FKRLVL�
SRXU�DFFXHLOOLU�OHV����VXUIHXUV�
HW� VXUIHXVHV� TXL� GLVSXWHURQW�
OHV� pSUHXYHV� GH� VKRUWERDUG�
HQ������ 
*DUDQWLHV 
/H� GRVVLHU� GH� 7DKLWL� O
D� HP�
SRUWp�HQ�UDLVRQ�GHV�JDUDQWLHV�
TX
RIIUHQW�VHV�YDJXHV�SHQGDQW�

OD�SpULRGH�GHV�-HX[�����MXLOOHW
-��� DR�W� ������ HW� PDOJUp� OD�
GLVWDQFH� GH� 3DULV� ��������
NP��� 2XWUH� OD� TXDOLWp� GHV�
YDJXHV�� O
(WDW� YRLW� G
XQ� ERQ�
RHLO� O
LGpH� G
DVVRFLHU� O
2XWUH-
PHU� j� O
RUJDQLVDWLRQ� GHV� -2��
HW� OD� YLOOH�GH�3DULV� QH� V
\� RS�
SRVH�SDV 
 
 
6SRUW�DGGLWLRQQHO 
 
/H� VXUI� IDLW� SDUWLH� GHV� VSRUWV�
DGGLWLRQQHOV� GX� SURJUDPPH�
RO\PSLTXH�DX[�-2�GH�7RN\R-

����� HW� OH� &RMR� GH� 3DULV-
����� O
D� DXVVL� LQVFULW� SDUPL�
TXDWUH� VSRUWV� DGGLWLRQQHOV�
�HVFDODGH�� VXUI�� EUHDNGDQFH��
VNDWHERDUG��� XQH� OLVWH� TXH� OH�
&,2�GRLW�YDOLGHU�ILQ������ 
 
6RXUFH��)UDQFHWYLQIR 

/H�GpSDUWHPHQW�TXL�Q¶D�REWH�
QX� DXFXQ� pTXLSHPHQW� WHQWH�
GH�GHYHQLU�FHQWUH�GH�SUpSDUD�
WLRQ� SRXU� DFFXHLOOLU� GHV� GpOp�
JDWLRQV�HW�SURILWHU�GHV�UHWRP�
EpHV�GHV�-2� 
 
©�7HUUH�GH�-HX[������ª��3RXU�
O
KHXUH�� GDQV� OH� 9DO-GH-
0DUQH��O
H[SUHVVLRQ�QH�UHIOqWH�
TX
XQ�VLPSOH�ODEHO��/H�GpSDU�
WHPHQW� TXL� D� FDQGLGDWp� SRXU�
REWHQLU� GHV� pTXLSHPHQWV�
SRXU� OHV� -HX[� RO\PSLTXHV�
�����HVW�UHVWp�VXU�OH�EDV-F{Wp��
TXDQG�3DULV�HW�OD�6HLQH-6DLQW-
'HQLV� SULQFLSDOHPHQW� UDIOHQW�

OD� PLVH�� 0DLV� OHV� WHUUHV� 9DO-
GH-0DUQDLVHV�QH�GpVHVSqUHQW�
SDV� GH� SURILWHU� GH� O
pYpQH�
PHQW�PRQGLDO� 
 
8QH�SUHPLqUH�pWDSH�IUDQFKLH 
'HSXLV� OH� ��� QRYHPEUH� GHU�
QLHU�� ��� FRPPXQHV
� GX� 9DO-
GH-0DUQH� SDUPL� ���� DX� QL�
YHDX�QDWLRQDO��RQW�pWp�HVWDP�
SLOOpHV� ©� 7HUUH� GH� MHX[� �����
ª�� /H� ��� MDQYLHU�� FH� VHUD� DX�
WRXU� GX� FRQVHLO� GpSDUWHPHQ�
WDO� GH� UHFHYRLU� OH� WLWUH�� UHPLV�
SDU� 7RQ\� (VWDQJXHW�� SUpVL�
GHQW� GX� FRPLWp� RO\PSLTXH�
GHV� -2�� 8QH� SUHPLqUH� pWDSH�
V\PEROLTXH� GRQW� VH� IpOLFLWHQW�

OHV� FRPPXQHV�� j� O
LQVWDU� GH�
/LPHLO-%UpYDQQHV� TXL� \� YRLW�
Oj�� OH� UHIOHW� GH� ©� OD� YRFDWLRQ�
VSRUWLYH�ª�GH�OD�YLOOH� 
 
0DLV� FH� Q
HVW� TX
XQH� pWDSH�
SRXU� WRXV� FHV� FDQGLGDWV� SUp�
WHQGDQW� DX� VWDWXW� GH� FHQWUH�
GH� SUpSDUDWLRQ� DX[� MHX[�
�&3-��� &H� ODEHO� SHUPHW� DLQVL�
DX[� FROOHFWLYLWpV� G
rWUH� UpIp�
UHQFpHV� GDQV� XQ� FDWDORJXH�
PLV�j�GLVSRVLWLRQ�GHV�FRPLWpV�
QDWLRQDX[� RO\PSLTXHV� HW� SD�
UDO\PSLTXHV�� HW� DFFXHLOOLU�
DORUV� GHV� GpOpJDWLRQV� pWUDQ�
JqUHV�� OHXUV� VXSSRUWHXUV�� GqV�

/H�9DO�GH�0DUQH�YHXW�UpFXSpUHU�VD�SDUW�GX�
JkWHDX�GHV�-HX[�2O\PSLTXHV 

/D� VRLUpH� DQQXHOOH� GX� VSRUW�
VDQWp�V¶HVW�GpURXOpH�OH�MHXGL���
GpFHPEUH� ����� j� O¶DPSKL�
WKpkWUH� GX� 67$36�GH� O¶83(&�
j� &UpWHLO�� 1RXV� UHPHUFLRQV�
SRXU� OHXU� SDUWLFLSDWLRQ� OD�
'LUHFWLRQ�'pSDUWHPHQWDOH� GH�
OD�&RKpVLRQ�6RFLDOH��OD�'LUHF�
WLRQ� GHV� 6SRUWV� GX� &RQVHLO�
'pSDUWHPHQWDO� HW� OHV� HQVHL�
JQDQWV�GX�67$36� 
 
(OOH�D�FRQQX�XQ�JUDQG�VXFFqV�
SDU� OH� QRPEUH� HW� OD� TXDOLWp�
GHV� SDUWLFLSDQWV �� PpGHFLQV��
NLQpVLWKpUDSHXWHV��DX[LOLDLUHV 
GH� VDQWp�� GLULJHDQWV� G¶DVVR�

FLDWLRQV�� pGXFDWHXUV� VSRUWLIV��
HW�pWXGLDQWV�� 
 
3DU� DLOOHXUV� OH� KDXW� QLYHDX�
GHV� LQWHUYHQWLRQV� SDU� GHV�
H[SHUWV�HW�FKHUFKHXUV�D�SH 
PLV�GH�WUDLWHU�OH�VXMHW�VRXV�OHV�
DVSHFWV� VFLHQWLILTXH� HW� SUD�
WLTXH�� /H� VXMHW� FKRLVL� FHWWH�
DQQpH��FURLVDQW�OHV�WKqPHV�GH�
UpFXSpUDWLRQ� HW� GHV� pWLUH�
PHQWV�DYHF�FHOXL�GX�YLHLOOLVVH�
PHQW�HVW�G¶DFWXDOLWp� 
 
&RQFHUQDQW� OHV� FRQWHQXV��
YRXV� SRXYH]� FRQVXOWHU� VXU� OH�
VLWH�GX�&'26��OD�SUpVHQWDWLRQ�

© SRZHU� SRLQW ª� GH� FKDFXQH�
GHV�LQWHUYHQWLRQV� 
 
(QILQ� SRXU� FRQFOXUH� QRXV�
DWWHQGRQV� YRV� pYHQWXHOOHV�
UHPDUTXHV� HW�RX� FULWLTXHV�
VXU�FHWWH�VRLUpH��DLQVL�TXH�GHV�
VXJJHVWLRQV�GH�WKqPHV�UpSRQ�
GDQW� j� YRV� SUpRFFXSDWLRQV�
SRXU�OD�SURFKDLQH�VHVVLRQ� 

6RLUpH�DQQXHOOH�GX�6SRUW-6DQWp�GX�9DO�GH�
0DUQH 
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����-������/HV� VLWHV� UHWHQXV�
GHYUDLHQW�rWUH�FRQQXV�DX�SUH�
PLHU�VHPHVWUH������ 
 
'HV�DWRXWV 
 
'DQV� FH� FDGUH�� OH� GpSDUWH�
PHQW�HQWHQG�ELHQ� MRXHU� OHV�©�
FKHIV�GH�ILOH�ª��VHORQ�OH�WHUPH�
XWLOLVp� ORUV� GH� OD� GHUQLqUH�
VpDQFH� GpSDUWHPHQWDOH� SDU�
'DQLHO�*XpULQ��YLFH-SUpVLGHQW�
�05&�� HQ� FKDUJH�GHV�6SRUWV��
SRXU� PHQHU� O
pTXLSH� YDO-GH-
PDUQDLVH�j�OD�YLFWRLUH��©�0DO�
JUp�QRWUH�FDQGLGDWXUH��OH�9DO-
GH-0DUQH�D�pWp� WHQX�j� O
pFDUW�
SDU� OD� PXQLFLSDOLWp� SDUL�
VLHQQH�� UDJH� WRXMRXUV� O
pOX�� ,O�
VHUDLW� GUDPDWLTXH�� DORUV� TXH�
OHV� MHX[� VRQW� RUJDQLVpV� j�QRV�
SRUWHV�� TXH� OHV� 9DO-GH-
0DUQDLV� QH� SXLVVHQW� SDV� \�
DFFpGHU� FRPPH� VDODULpV�� Ep�
QpYROHV� RX� VLPSOHV� VSHFWD�
WHXUV��ª 
 
©�1RXV�PpULWRQV�PLHX[�� MXJH�
j� VRQ� WRXU� -DFTXHV� -3� 0DU�
WLQ�� OH�PDLUH� �/5�� GH�1RJHQW�
HW� SUpVLGHQW� GX� WHUULWRLUH�
3DULV�(VW�0DUQH�HW�%RLV��/
HQ�
WUDLGH� GX� GpSDUWHPHQW� YD�
SHUPHWWUH� G
HQFOHQFKHU� XQH�
G\QDPLTXH�� XQ� HVSULW�
G
pTXLSH�� &DU� OH� 9DO-GH-
0DUQH�HVW�YRXp�DX�VSRUW��ª 
 
/H� ��� YDQWH� DLQVL� VHV� DWRXWV��
(Q� WRXW� SUHPLHU� OLHX�� GHV�
LQVWDOODWLRQV� UHQRPPpHV� �� OH�
GRPDLQH� GH� *URVERLV� SRXU�
O
pTXLWDWLRQ�� OD� EDVH� QDXWLTXH�
GH� &KRLV\�� OH� FHQWUH� %URVVR�
OHWWH� SRXU� O
HVFULPH� j� 6DLQW-
0DXU��OH�FHQWUH�GH�WLU�j�O
DUF�j�
&KHQQHYLqUHV� �O
XQ� GHV� SOXV�
JUDQGV� DX� PRQGH� DYHF� ���
����P���RX�HQFRUH��OH�FHQWUH�
QDXWLTXH� HW� VRQ� SORQJHRLU�
KRPRORJXp�j�1RJHQW« 
 
$XWUH� FRUGH� QRWDEOH� �� VHV�
QRPEUHX[�K{WHOV��SOXV� IDFLOHV�
G
DFFqV� TX
j� 3DULV�� HW� SURIL�
WDQW� GHV� WUDQVSRUWV�� DX� SLHG�
GH� O
DpURSRUW� G
2UO\�� 8Q� UH�
FHQVHPHQW� GHV� K{WHOV� DX[�
QRUPHV� 305� �SHUVRQQH� j�
PRELOLWp� UpGXLWH�� D� pWp�PHQp�
DYHF� OHV� FRPLWpV� KDQGLVSRUW�
HW� VSRUW� DGDSWp�� HQ� YXH� DXVVL�

GHV�-HX[�SDUDO\PSLTXHV� 
 
'X�OREE\LQJ 
 
0DLV�OD�FRQFXUUHQFH�HVW�UXGH��
$ORUV� OH� 9DO-GH-0DUQH� WUD�
YDLOOH� DXVVL� VHV� FRQWDFWV�� 'X�
OREE\LQJ� V
RSqUH� DXSUqV� GH�
SD\V�GpMj�HQ�OLHQ�DYHF�OH�9DO-
GH-0DUQH�� WHOV� OH� 3RUWXJDO��
OHV� SD\V� G
$IULTXH� GX� QRUG��
HWF��� GX� IDLW� GH� VRQ� KLVWRLUH�
PDLV�DXVVL�DXSUqV�GHV�IpGpUD�
WLRQV��HW�YLD�OH�PRQGH�VSRUWLI� 
/HV� FKDPSLRQV� VRQW� PLV� j�
FRQWULEXWLRQ�� $� O
LQVWDU� GX�
MHXQH� UHWUDLWp� GH� O
HVFULPH�
-HDQ-0LFKHO� /XFHQD\� TXL� LUD�
j�OD�UHQFRQWUH�GH�FROOpJLHQV�j�
*HQWLOO\� HQ� IpYULHU�� ©� &HX[�
TXL�VRQW�HQFRUH�DFWLIV� VH�SUp�
SDUHQW� SRXU� 7RN\R�� VRXOLJQH�
3DVFDO-3LHUUH� 3RQVRQ-
6DFTXDUG�� YLFH-SUpVLGHQW� GX�
&'26��FRPLWp�GpSDUWHPHQWDO�
RO\PSLTXH� HW� VSRUWLI��� GpOp�
JXp� DX[� -2�� 0DLV� LOV� SDUUDL�
QHQW� QRV� VHUYLFHV� FLYLTXHV�
DFFXHLOOLV� GDQV� OHV� JUDQGV�
FOXEV��ª�/HVTXHOV�VRQW�QRWDP�
PHQW�IRUPpV�j�OD�SUpSDUDWLRQ�
GH�JUDQGV�pYpQHPHQWV� 
 
/H�&'26�IDLW�DXVVL�YDORLU�WRXW�
OH� WUDYDLO� HQ� FRXUV� DYHF� OHV�
MHXQHV�VXU�©�O
KpULWDJH�GHV�-2�
ª�� DSUqV� DYRLU� pWp� FKRLVL�
FRPPH� WHUULWRLUH� WHVW� SDU� OH�
&RPLWp� QDWLRQDO� G
RUJDQLVD�
WLRQ� GHV� MHX[�� ©� 8Q� VLJQH� ª��
YHXW� FURLUH� OH� YLFH-SUpVLGHQW�
GX�&'26��SHUVXDGp�TXH�©�FHV�
DFWLRQV� SHUPHWWHQW� G
pFODLUHU�
OHV�GRVVLHUV�GH�FDQGLGDWXUH�ª� 
 
'HV�LQLWLDWLYHV�ORFDOHV 
 
/RFDOHPHQW�� GHV� FRPPXQHV�
VH� PHWWHQW� DX[� FRXOHXUV� GHV�
MHX[�� ([HPSOH� �� j� %RQQHXLO��
R��©�GDQV� OD� FRQWLQXLWp�GH� OD�
ODEHOOLVDWLRQ� ª�� OD� YLOOH� SUR�
SRVH� j� WRXV� OHV� pFROLHUV� GH�
SDUWLFLSHU�GX���DX���IpYULHU��j�
OD� 6HPDLQH� RO\PSLTXH� HW� SD�
UDO\PSLTXH��4XDQW�j�1RJHQW��
WRXV� OHV� pYpQHPHQWV� VSRUWLIV�
RX� SRXU� OHV� MHXQHV�� ©� VRQW�
RUJDQLVpV� VRXV� O
DQJOH� GHV�
YDOHXUV� RO\PSLTXHV� ª�� VHORQ�
OH� PDLUH�� /D� YLOOH� D� DXVVL� ©�
O
LQWHQWLRQ� G
DGDSWHU� OD� SOX�

SDUW� GHV� LQIUDVWUXFWXUHV� DILQ�
G
DFFXHLOOLU� GHV� SHUVRQQHV� j�
PRELOLWp�UpGXLWH�GDQV�OH�FDGUH�
GHV� -HX[� SDUDO\PSLTXHV� ª��
8QH� PRELOLVDWLRQ� G
DXWDQW�
SOXV�IRUWH��TXH�OHV�-2��GDQV�OD�
FLWp� QDXWLTXH�� YHXOHQW� GLUH�
TXHOTXH� FKRVH�� $SUqV� WRXW��
3LHUUH�GH�&RXEHUWLQ�QH�V
HVW-LO�
SDV� HQWUDvQp� GHYDQW� OHV�
EHUJHV�GH�1RJHQW" 
 

&UpWHLO�� 6DLQW-0DXU-GHV-
)RVVpV�� )RQWHQD\-VRXV-%RLV��
1RJHQW-VXU-0DUQH�� $OIRUW�
YLOOH�� /H� 3HUUHX[�� &KDUHQWRQ��
&DFKDQ�� /H� .UHPOLQ-%LFrWUH��
9LOOHQHXYH-OH-5RL��9LQFHQQHV��
-RLQYLOOH�� 9LOOLHUV�� %RQQHXLO��
/H� 3OHVVLV-7UpYLVH�� /LPHLO-
%UHYDQQHV�� 2UPHVVRQ�� &KRL�
V\-OH-5RL��9LOOHMXLI�� 
 
6RXUFH���/H�3DULVLHQ /H�FHQWUH�QDXWLTXH�GH�

1RJHQW�VXU�0DUQH 



3DJH � � ��  6&223���— � � -DQYLHU �����  1����  

&HWWH� ��qPH pGLWLRQ� DXUD� OLHX� OH� OXQGL�
���MDQYLHU�������DX 7KpkWUH�6XG�(VW�GH�
9LOOHQHXYH-6DLQW-*HRUJHV� j� SDUWLU� GH�
��K��� 

�����REOLJH�� OH� WKqPH�GH� OD� VRLUpH� VHUD�
OHV� -HX[� 2O\PSLTXHV� HW� 3DUDO\PSLTXHV�
GH�7RN\R�� 

/D�1XLW�GX�6SRUW�HVW�WUDGLWLRQQHOOHPHQW�
O¶RFFDVLRQ�GH�IrWHU�OH�VSRUW�HW�OD�QRXYHOOH�
DQQpH� 

&RPPH� FKDTXH� DQQpH�� OD� VRLUpH� VHUD�
U\WKPpH�HQWUH�UHSUpVHQWDWLRQV�VSRUWLYHV�
VXU� OH� WKqPH� FKRLVL� HW� UpFRPSHQVHV�
VSRUWLYHV� 

3RXU� FHWWH� WUHL]LqPH� 1XLW� GX� 6SRUW�� OH�
&RPLWp� 'pSDUWHPHQWDO� 2O\PSLTXH� HW�
6SRUWLI� GX� 9DO-GH-0DUQH� D� GpFLGp�
GH PHWWUH�j�O¶KRQQHXU��� 

· OHV�VHUYLFHV�FLYLTXHV� 

· OHV�HVSRLUV-MHXQHV 

· OHV� GLULJHDQWV� GDQV� OHXU� SUHPLqUH�
DQQpH�GH�PDQGDW 

· OHV� DUELWUHV� HW� pGXFDWHXUV� GH� PRLQV�
GH����DQV 

· VRQ�FRXS�GH�F°XU� 

· HW� OH� WUDGLWLRQQHO� 3UL[� GH� OD� YLOOH�
K{WH� 

$� O¶LVVXH� GX� VSHFWDFOH�� YRXV� SRXUUH]�
SUHQGUH�SDUW�DX�EXIIHW�GvQDWRLUH� 

/D� VRLUpH� HVW� VXU� UpVHUYDWLRQ� XQLTXH�
PHQW�HW�WRWDOHPHQW�JUDWXLWH� 

3RXU� SDUWLFLSHU�� Q¶DWWHQGH]� SOXV� HW� LQV�
FULYH]-YRXV �� 

· 6XU� OH� VLWH� GX� &'26��
ZZZ�FGRV���RUJ�� � RQJOHW�
© DFWXDOLWpV ª�UXEULTXH�© 7RXWH�
O¶DFWXDOLWp ª 

· &OLTXH]� VXU� O¶DUWLFOH� © 1XLW� GX�
6SRUW ª�� j� OD� ILQ�GH� FHOXL-FL� FOL�
TXH]�VXU�OH�OLHQ�© $VVRFRQQHFW ª� 

 2X� HQ� QRXV� HQYR\DQW� XQ� HPDLO�
j FGRV��#FGRV���RUJ 

2Q�YRXV�DWWHQG�QRPEUHX[ � 

1XLW�GX�6SRUW�9DO�GH�0DUQDLVH����� 
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6DLQW-0DXU�DFFXHLOODLW�j�QRX�
YHDX�OHV��������HW����GpFHPEUH�
OD�FRXSH�GX�PRQGH�GH�IOHXUHW�
IpPLQLQ�� ���� HVFULPHXVHV�
pWDLHQW� SUpVHQWHV� UHSUpVHQ�
WDQW����QDWLRQV� 
 
'HV� LQVWDOODWLRQV� WRXMRXUV�
PDJQLILTXHV��OH�FHQWUH�VSRUWLI�
%URVVROHWWH�� DYHF� GH� JUDQGV�
pFUDQV�GLIIXVDQW�OHV�UpVXOWDWV� 
(Q� ILQDOH� OH� VDPHGL�� O
,WD�
OLHQQH� $�� 92/3,�� PpGDLOOH�
G
RU�EDWWDLW�VD�FRPSDWULRWH�0��
%$77,1,� 
/H� GLPDQFKH�� � ��� pTXLSHV�
FRQFRXUUDLHQW�� /
pTXLSH� GH�

)UDQFH� MRXDLW� XQH� TXDOLILFD�
WLRQ� SRXU� OHV� -�2��+HXUHXVH�
PHQW�� OHV� GHX[� QDWLRQV� OHV�
SOXV� SURFKHV� IXUHQW� EDWWXHV��
,O� UHVWH� QpDQPRLQV� ��� � GH�
FKDQFH� SRXU� QRV� UHSUpVHQ�
WDQWHV�G
rWUH�TXDOLILpHV�� 
 
/
pTXLSH� GH� )UDQFH�� � FRQVWL�
WXpH�GH�$��%OD]H��6��%XWUXLOOH��
3�� 5DQYLHU� HW� <�� 7KLEXV�� D�
WHUPLQp� �qPH�� GpIDLWH� SDU� OD�
+RQJULH� 
8QH�ILQDOH�VXSHUEH��/D�5XVVLH�
pWDLW� PHQpH� SDU� O
,WDOLH� ���
WRXFKHV�j����j�O
DXEH�GX�GHU�
QLHU�UHODL��/D�FKDPSLRQQH�GX�

PRQGH� 5XVVH� pJDOLVDLW� GDQV�
OD�GHUQLqUH� VHFRQGH� ����j�����
(W� F
HVW� j� OD�PRUW� VXELWH� TXH�
OH�5XVVLH�EDWWDLW�O
,WDOLH� 
 
8QH� RUJDQLVDWLRQ� UHPDU�
TXDEOH�� 7RXV� QRV� FRPSOL�
PHQWV�j�OD�9*$� 
 
$��/RXYDUG 

&RXSH�GX�0RQGH�GH�IOHXUHW�IpPLQLQ�j�6DLQW-
0DXU 

/H� �� QRYHPEUH�� DX� &RQVHLO�
G¶DGPLQLVWUDWLRQ�GX�&'�7RX�
ULVPH�j� �&KDUHQWRQ� OH�3RQW—
:�/(*8< 

 

/H� �� QRYHPEUH�� j� OD� MRXUQpH�
%pQpYRODW�3DULV� ������ j� &Up�
WHLO—:�/(*8<-33�321621�
6$&48$5' 

 

/H����QRYHPEUH��j�OD�FpUpPR�
QLH� GHV� 7URSKpHV� GX� 6SRUW�
3DULVLHQ�� j� 3DULV� ��H—
33�321621�6$&48$5' 

 

/H� ��� QRYHPEUH�� DX[� DVVLVHV�
6SRUW� HW� (QWUHSULVH� HW� j� OD�
VRLUpH� UHPLVH� GHV� WURSKpHV�
6HQWH]-9RXV� 6SRUW�� j� 3DULV�
��H—:�/(*8<-33�321621�
6$&48$5' 

 

/H� ��� QRYHPEUH�� DX� &RQVHLO�
GHV� 3UpVLGHQWV�� DX� &526,)�
,')—:�/(*8< 

 

/H� ��� QRYHPEUH�� j� O¶DVVHP�
EOpH� JpQpUDOH� GX� &'� &\FOR�
WRXULVPH�� j� %RLVV\� 6DLQW� /p�
JHU—33�321621� 6$&�
48$5' 

 

/H����QRYHPEUH��j�OD�UpXQLRQ�
,QWHUUpJLRQ�� DX� &526,)�
,')—:�/(*8<-
33�321621�6$&48$5' 

 

/H� ��� HW� ��� GpFHPEUH�� j� OD�
&RXSH� GX� PRQGH� GH� )OHXUHW�
)pPLQLQ� ������ j� 6DLQW-
0DXU—$�/289$5' 

 

/H� ��� GpFHPEUH�� j� OD� VRLUpH�
/HV�(WRLOHV�GH�OD�9*$��j�6DLQW�
0DXU—$�%(575$1' 

 

/H� ��� GpFHPEUH�� j� ROD� UpX�
QLRQ� GX� FROOqJH� GpSDUWHPHQ�
WDO� )'9$�� j� &UpWHLO—
:�/(*8< 

 

/H� ��� GpFHPEUH�� j� O¶H[SRVL�
WLRQ� © /HV� EHOOHV� DQQpHV� GH�
O¶$6� 2UO\� %DVNHW ª�� j� 2UO\—
33�321621�6$&48$5' 

 

 

 

 

3UpVHQFH�GX�&'26������� 



/HV� FRPSWDJHV� PRQWUHQW� XQ�
ERQG� GX� QRPEUH� GH� ELF\�
FOHWWHV� URXODQW� GDQV� OD� FDSL�
WDOH�� 8QH� WHQGDQFH� GH� IRQG��
SDUWRXW�HQ�,OH-GH-)UDQFH��,O�\�
D� GHX[� IRLV� SOXV� GH� WUDMHWV� j�
YpOR�TX¶j�PRWR�RX�HQ�VFRRWHU� 
 
3OXV�GH��������� WUDMHWV� VRQW�
HIIHFWXpV� FKDTXH� MRXU�� HQ�
VHPDLQH�HQ�,OH-GH-)UDQFH 
 
8Q�PDUGL�PDWLQ�GDQV�3DULV��j�
�K���� 'H� OD� UXH� G
$XEHUYLO�
OLHUV��3DULV��;,;H��j�OD�UXH�/D�
)D\HWWH� �,;H� HW� ;H��� HW� GH�
6pEDVWRSRO� j� 5LYROL�� OHV�
PrPHV� VFqQHV� VH� UpSqWHQW�
DX[� KHXUHV� GH� SRLQWH� �� GH�
ORQJXHV� ILOHV� LQGLHQQHV� GH�
F\FOLVWHV� V
pWHQGHQW� VXU� OHV�
SLVWHV� SURWpJpHV�� $X[� FDUUH�
IRXUV�� GH� SHWLWV� SHORWRQV� VH�
IRUPHQW�� V
DUUrWHQW�� DYDQW� GH�
SRXUVXLYUH�OHXU�URXWH� 
&H� Q
HVW� SDV� TX
XQH� LPSUHV�
VLRQ�� /H� QRPEUH� GH� YpORV� D�
DXJPHQWp�GH������HQWUH�VHS�
WHPEUH� ����� HW� VHSWHPEUH�
������VXU����VLWHV�pTXLSpV�GH�
FRPSWHXUV� SDU� OD� PDLULH� GH�
3DULV�� (Q� VHSWHPEUH�� OHV�
FRPSWHXUV� HQUHJLVWUDLHQW�
����� F\FOLVWHV�TXRWLGLHQV�SDU�
WURQoRQ� HQ� PR\HQQH�� FRQWUH�
�����XQ�DQ�SOXV�W{W�� 
/j� R�� GH� QRXYHOOHV� SLVWHV�
F\FODEOHV� SURWpJpHV� RQW� pWp�
FRQVWUXLWHV�� OD� FURLVVDQFH� HVW�
j�GHX[�FKLIIUHV��5XH�GH�5LYROL��
O
pFUDQ� GH� O
DSSDUHLO� LQVWDOOp�
GpEXW� VHSWHPEUH� OLYUH� GHV�
GRQQpHV� TXL� pWRQQHQW� PrPH�
OHV� FRQQDLVVHXUV�� ����� YpORV�
VRQW�GpQRPEUpV�FKDTXH� MRXU��
DYHF� XQ� SLF� ORUV� GH� OD� JUqYH�
GHV� WUDQVSRUWV� GX� ��� VHS�
WHPEUH�j������ 
 
�©� /HV� F\FOLVWHV� DXSDUDYDQW�
GLVVpPLQpV� VH� UDEDWWHQW� VXU�
OHV� SLVWHV� VpFXULVpHV�� REVHUYH�
-HDQ-6pEDVWLHQ�&DWLHU�� SRUWH-
SDUROH� GH� 3DULV� HQ� 6HOOH�� 6XU�
XQ� DQ� RX� GHX[�� RQ� PDQTXH�
HQFRUH� GH� SHUVSHFWLYH�� PDLV�
FHV� FKLIIUHV� VRQW� WUqV� HQFRX�
UDJHDQWV�ª� 
 

3OXV� GH� F\FOLVWHV� HQ� ,OH-GH-
)UDQFH� TXH� GH� SDVVDJHUV� VXU�
OD�OLJQH���GX�PpWUR 
 
8QH� DQDO\VH� VXU� SOXVLHXUV�
DQQpHV� LQGLTXH� XQH� KDXVVH�
UpJXOLqUH� GH� OD� SUDWLTXH� GX�
YpOR�DX�TXRWLGLHQ��$�3DULV�� OD�
ERXFOH� GH� FRPSWDJH� OD� SOXV�
DQFLHQQH� HVW� VLWXpH� UXH� /D�
)D\HWWH�� 6XU� FH� ORQJ� D[H�
VWUXFWXUDQW� GX� QRUG-HVW� GH�
3DULV�� OD�SLVWH� F\FODEOH� j� YRLH�
XQLTXH� D� YX� VD� IUpTXHQWDWLRQ�
FURvWUH�GH�������GHSXLV������ 
/D� UpFHQWH� (QTXrWH� JOREDOH�
WUDQVSRUWV��UpDOLVpH�j�O
pFKHOOH�
GH� O
,OH-GH-)UDQFH�� FRQILUPH�
O
HVVRU� GX� YpOR� XUEDLQ� HQWUH�
����� HW� ������ /H� QRPEUH� GH�
GpSODFHPHQWV� TXRWLGLHQV� j�
ELF\FOHWWH� D� DXJPHQWp� GH� ���
�� VXU� FHWWH� SpULRGH�� 3OXV� GH�
���� ���� WUDMHWV� VRQW� HIIHF�
WXpV�FKDTXH�MRXU�HQ�VHPDLQH��
VRLW�GHX[� IRLV�SOXV�TX
j�PRWR�
RX�j�VFRRWHU����������GpSOD�
FHPHQWV��� 8Q� FKLIIUH� VXSp�
ULHXU� j� FHOXL� GH� OD� OLJQH� �� GX�
PpWUR��OD�SOXV�IUpTXHQWpH��TXL�
WUDQVSRUWH���������SDVVDJHUV�
SDU�MRXU� 
 
�©�8Q�DGDJH�GLW� �� �� IDLWHV�GHV�
DPpQDJHPHQWV� F\FODEOHV� GH�
TXDOLWp�� HW� YRXV� DXUH]� GHV�
F\FOLVWHV��� VDYRXUH� &KULV�
WRSKH� 1DMGRYVNL�� O
DGMRLQW�
�((/9�� DX[� WUDQVSRUWV� GH� OD�
9LOOH�GH�3DULV��2Q�D�OD�SUHXYH�
TXH� ORUVTXH� O
RQ� GRQQH� OHV�
PR\HQV�DX[�JHQV�GH�VH�GpSOD�
FHU�YpOR�� LOV� OH� IRQW��&
HVW�XQH�
ERQQH�QRXYHOOH�FDU�oD�SHUPHW�
GH�GpVDWXUHU�OHV�WUDQVSRUWV��ª 
 
&RQYHUWL� DX� YpOR� GHSXLV�
TXDWUH�PRLV��3LHUUH�YD�TXRWL�
GLHQQHPHQW�DX�WUDYDLO�j�ELF\�
FOHWWH� 
�3DUPL�FHV�QRXYHDX[�F\FOLVWHV�
SDULVLHQV��3LHUUH�QH�SDVVH�SDV�
LQDSHUoX� DYHF� VRQ� YpOR� pOHF�
WULTXH�pTXLSp�GH«�GHX[�SRUWH
-EpEpV�� 1RXV� OH� UHQFRQWURQV�
TXDL� GH� &RQWL�� VXU� OD� SLVWH�
F\FODEOH�ELGLUHFWLRQQHOOH�GH�OD�
ULYH�JDXFKH� 
 
©�-H�GpSRVH�PHV�GHX[�HQIDQWV�

GDQV� GHV� pFROHV� GLIIpUHQWHV�
DYDQW�G
DOOHU�DX� WUDYDLO�� ODQFH�
FHW�$PpULFDLQ�GH���� DQV�� TXL�
WUDYDLOOH� GDQV� OD� FDSLWDOH�� $X�
UHWRXU���MH�QH�OHV�UHSUHQGV�SDV�
WRXMRXUV� WRXV� OHV�GHX[��/j�� MH�
Q
DL� TXH� 6DORPp�� ª� 3LHUUH�
V
HVW� FRQYHUWL� DX� ©YpORWDIª�
GHSXLV�TXDWUH�PRLV�� 
©� -
pWDLV� WUqV� YRLWXUH� DYDQW��
PDLV� $QQH�+LGDOJR�P
D� FRQ�
YDLQFX�� ODQFH-W-LO�� HQWKRX�
VLDVWH��,O�\�D�XQ�YUDL�WUDYDLO�GH�
UpDOLVp� SRXU� OD� SUDWLTXH� GX�
YpOR��-H�FURLV�PrPH�TXH�3DULV�
SHXW�GHYHQLU�FRPPH�$PVWHU�
GDP�� ª� &HWWH� FRQYHUVLRQ� HVW�
DOOpH� MXVTX
j� OD� YHQWH� G
XQH�
GHV�GHX[�YRLWXUHV�GX�FRXSOH� 
3pGDODQW� GHSXLV� OH� /RXYUH�� LO�
V
DSSUrWH� j� TXLWWHU� OD� SLVWH�
ELGLUHFWLRQQHOOH� SRXU� UH�
MRLQGUH� OD� UXH� 6DLQW--DFTXHV��
©� &HV� QRXYHOOHV� LQIUDVWUXF�
WXUHV� VRQW� YUDLPHQW� ELHQ�
IDLWHV� HW� VpFXULVDQWHV� ª�� VRX�
OLJQH-W-LO�� 8Q� VHXO� EpPRO� �� ©�
/HV�LQWHUVHFWLRQV��QRWDPPHQW�
DYHF� OHV� WRXULVWHV�TXL�QH�VRQW�
SDV�IRUFpPHQW�KDELWXpV�HW�TXL�
WUDYHUVHQW� VDQV� UHJDUGHU«� ª�
0DLV� SDV� GH� TXRL� HQOHYHU� OH�
VRXULUH� GH� 3LHUUH� �� ©� 4XHOOH�
YXH�TXDQG�PrPH���OH�/RXYUH��
OD�6HLQH«�&
HVW�EHDX���ª 
 
$XWUH� IDFWHXU�� OD� JUqYH� GHV�
WUDQVSRUWV� REOLJH� QRPEUH� GH�
SDULVLHQV� j� UpDOLVHU� OHXUV� WUD�
MHWV�TXRWLGLHQV�j�SLHG��j�YpOR��
j� WURWWLQHWWH�� HQ� SDUWLH� RX� HQ�
WRWDOLWp�� DORUV� TXH� FHUWDLQV�
SUHQDLHQW� OH� PpWUR� SDUIRLV�
SRXU� SDUFRXULU� OD� GLVWDQFH�
HQWUH� GHX[� RX� WURLV� VWDWLRQV��
/HV� YHQWHV� GH� YpORV� FHV� GHU�
QLqUHV�VHPDLQHV�VH�VRQW�G
DLO�
OHXUV�HQYROpHV� 
 
%HDXFRXS� GH� QpR-F\FOLVWHV� HW�
QpR-SLpWRQV� UHGpFRXYUHQW�
3DULV���� 
 
6RXUFH���/H�3DULVLHQ 

/H�QRPEUH�GH�F\FOLVWH�ERQGLW�GH�����HQ�XQ�DQ�
j�3DULV 

6&223���— � � -DQYLHU �����  1����  3DJH � � ��  

%HDXFRXS�GH�QpR-F\FOLVWHV�HW�
QpR-SLqWRQV�UHGpFLRXYUHQW�
3DULV 

6RXUFH���/H�3DULVLHQ 


