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/¶DFWXDOLWp�QRXV�SRXVVH�DX�SHVVLPLVPH��QRXV�YLYRQV�GHV�WHPSV�GLIILFLOHV�HW�LQFHUWDLQV��
/HV� SHUVSHFWLYHV� GH� UHQWUpH� GH� OD� SURFKDLQH� VDLVRQ� VSRUWLYH� VRQW� VRXUFHV� G
LQTXLp�
WXGH��0DOJUp�FHOD��QRXV�QRXV�GHYRQV�DOOHU�GH�O
DYDQW��HQ�FRQVLGpUDQW�QRV�SULQFLSHV�HW�
QRV�YDOHXUV� 
 
5DSSHORQV�VLPSOHPHQW�OHV�SUHPLHUV�DUWLFOHV�GH�OD�FRQYHQWLRQ�GHV�GURLWV�GH�O¶KRPPH��
HW�GH�O¶KXPDQLWp�����DR�W������j�9HUVDLOOHV��� 
 
$UW�SUHPLHU ��/HV�KRPPHV�QDLVVHQW�HW�GHPHXUHQW� OLEUHV�HW�pJDX[�HQ�GURLWV �� OHV�GLV�
WLQFWLRQV�VRFLDOHV�QH�SHXYHQW�rWUH�IRQGpHV�TXH�VXU�O¶XWLOLWp�FRPPXQH� 
 
$UW�; ��1XO� QH�GRLW� rWUH� LQTXLpWp�SRXU� VHV� RSLQLRQV��PrPHV� UHOLJLHXVHV�SRXUYX�TXH�
OHXU�PDQLIHVWDWLRQ�QH�WURXEOH�SDV�O¶RUGUH�SXEOLF�pWDEOL�SDU�OD�ORL� 
 
4XDQG� QRXV� YR\RQV� OHV�PDQLIHVWDWLRQV� GH� UDFLVPH� UpYpOpV� SDU� GHV� pYpQHPHQWV� Up�
FHQWV��MH�PH�GLV�TXH�FHV�SULQFLSHV�HW�YDOHXUV�PpULWHQW�G
rWUH�SOXV�ODUJHPHQW�HQVHLJQpV�
HW�SURPXV�GDQV�OHV�SD\V�R��LOV�VH�PDQLIHVWHQW��HW�OD�)UDQFH�QH�IDLW�SDV�H[FHSWLRQ� 
'DQV�OH�PRQGH�VSRUWLI��LO�QH�GRLW�SDV�\�DYRLU�GH�GLVFULPLQDWLRQ�UDFLDOH��WRXV�OHV�GLUL�
JHDQWV�EpQpYROHV�� DLQVL� TXH� OHV�PRQLWHXUV�� HQWUDLQHXUV�� DFFRPSDJQDWHXUV�GRLYHQW� \�
YHLOOHU��/HV�SURWRFROHV�VDQLWDLUHV�DORXUGLVVHQW�QRV�WkFKHV�GDQV�O
H[HUFLFH�GH�QRV�GLIIp�
UHQWHV�GLVFLSOLQHV��PDLV�FHV�QRXYHOOHV�FRQWUDLQWHV�QH�GRLYHQW�SDV�IDLUH�RXEOLHU�OD�OXWWH�
FRQVWDQWH�FRQWUH�OH�UDFLVPH�HW�OHV�YLROHQFHV� 
 
1RXV�GHYRQV�rWUH�H[HPSODLUHV� 
 
/D�VROLGDULWp�HQWUH�WRXWHV�OHV�SHUVRQQHV�GX�PRQGH�VSRUWLI�GRLW�rWUH�OD�UqJOH�SRXU�WRXV� 
6L�OD�VDLVRQ�����-�����HVW�SHUGXH��QRXV�GHYRQV�UHVWHU�RSWLPLVWHV�SRXU�OD�UHQWUpH�GH�
VHSWHPEUH�������HW�PHWWUH�WRXW�HQ�°XYUH�SRXU�TXH�ORUV�GHV�IRUXPV�GHV�DVVRFLDWLRQV�
GpEXW�VHSWHPEUH��OHV�FRQGLWLRQV�VRLHQW�UpXQLHV�SRXU�TXH�QRV�DGKpUHQWV�SXLVVHQW�SUD�
WLTXHU�XQH�DFWLYLWp�VSRUWLYH��LO�QH�IDXW�SDV�RXEOLHU�O
REMHFWLI�VDQWp�GH�OD�SUDWLTXH�VSRU�
WLYH� 
 
1RXV� GHYRQV� j� QRXYHDX� DYRLU� XQH� JUDQGH� SHQVpH� SRXU� WRXV� QRV� DPLV� HW� FROOqJXHV�
GLVSDUXV�ORUV�GH�FH�WULVWH�FRQILQHPHQW��-¶HQ�DL�XQH�WRXWH�SDUWLFXOLqUH�SRXU�QRWUH�6H�
FUpWDLUH�G¶+RQQHXU�-DFTXHV�&(/(5,(5�� 
 
%RQ�FRXUDJH��UHWURXVVRQV�QRXV�OHV�PDQFKHV�HW�UHSUHQRQV�QRV�DFWLYLWpV�VSRUWLYHV�«« 
 
 

:�/ 
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7pO����������������� 
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0HQVXHO�JUDWXLW—1�,661��������� 
 

'LUHFWHXU�GH�OD�SXEOLFDWLRQ���:LOOLDP�/(*8< 
7UDLWHPHQW�HW�GRFXPHQWDWLRQ���/LRQHO�&$66(6��1DWKDOLH�&+$9,*121� 

'DQV�FH�QXPpUR � 

(GLWR � 

© &D� pWp� WUqV� EUXWDO ª� �� GHV�
VSRUWLIV� GH� KDXW-QLYHDX� SHU�
GXV� HQWUH� FRQILQHPHQW� HW� Gp�
FRQILQHPHQW 

��� 

)DLUH� GX� VSRUW-VDQWp�� XQH�
SULRULWp�GX�PRQGH�GH�GHPDLQ 

����� 

/H�VSRUW�HVW�XQ�OLHQ�QpFHVVDLUH�
DX[�SRSXODWLRQV ��� 

4XHO�DYHQLU�SRXU�OH�VSRUW�"� �� 

/H�GLVSRVLWLI�© 7RXWHV�6SRU�
WLYHV�8)2/(3 ª�UHoRLW�OH�
GRXEOH�ODEHO 

����� 

,VDEHOOH�48(9$/��UpIOH[LRQ�
VXU�OH�VSRUW�G¶DSUqV ����� 

%RXJH]�DYHF�O¶86(3����SRXU�OD�
MRXUQpH� RO\PSLTXH� HW� SDUD�
O\PSLTXH 

�� 

'HV� WDJV� UDFLVWHV�� YLVDQW� QR�
WDPPHQW� 7HGG\� 5,1(5�� LQV�
FULWV�j�O¶,16(3 

����� 

0RQ�FOXE�SUqV�GH�FKH]�PRL ����� 

8Q� SODQ� GH� UHODQFH� GX� VSRUW�
SRXU�OD�UHQWUpH�GHV�FOXEV 

�� 

7ULEXQH���O¶(36�PHQDFpH�G¶XQ�
UHWRXU�HQ�DUULqUH�"� 

��j��� 

$YHF�����������¼��O¶DSSHO�DX[�
GRQV�VRXWHQX�SDU�OH�PLQLVWqUH�
GHV�VSRUWV�YLUH�DX�IORS 

�� 
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3DV� G¶HQWUDvQHPHQWV� RX� GH�
FRPSpWLWLRQV�� VDQV� FRPSWHU�
OH� IORX� TXL� V¶DQQRQFH���� OHV�
VSpFLDOLVWHV� V¶LQTXLqWHQW� GHV�
VpTXHOOHV�SV\FKRORJLTXHV� 
 
©� &HWWH� SpULRGH� YD� ODLVVHU� GH�
QRPEUHXVHV� VpTXHOOHV� VXU� OH�
SODQ� SV\FKRORJLTXH�� ª� 0D�
WKLHX� *LXGLFHOOL�� DQFLHQ� UXJ�
E\PDQ��DXMRXUG¶KXL�GLUHFWHXU�
DGMRLQW�j�3URYDOH��VDLW�GH�TXRL�
LO�SDUOH��8Q�ERQ�PRLV�DSUqV�OH�
GpFRQILQHPHQW�� OD� FHOOXOH�
ELHQ-rWUH� GX� V\QGLFDW� GHV�
MRXHXUV� SURIHVVLRQQHOV� GH�
UXJE\�HVW�WRXMRXUV�DXVVL�VROOL�
FLWpH�� ©� 3HQGDQW� OH� FRQILQH�
PHQW�� RQ� D� UHoX� OH� GRXEOH��
YRLUH� OH� WULSOH� GX� QRPEUH�
G¶DSSHOV� KDELWXHOV�� HW� oD� QH�
V¶DUUrWH�SDV�ª��UDSSRUWH-W-LO� 
 
'HV� MRXHXUV� VHXOV�� DQJRLVVpV��
GpSULPpV� �� GHV� vOLHQV� ORLQ� GH�
OHXU� IDPLOOH«� 3RXU� UpSRQGUH�
j� OD� GHPDQGH�� O¶H[-
LQWHUQDWLRQDOH�IUDQoDLVH�0D\�
OLV� %RQQLQ� D� UHMRLQW� HQ�PDUV�
O¶pTXLSH�� MXVTX¶LFL� FRPSRVpH�
GH� 0DWKLHX� *LXGLFHOOL� HW� GX�
SV\FKRSUDWLFLHQ� HW� DQFLHQ�
MRXHXU�DQJODLV�3DW�%DUQDUG��©�
dD� D� pWp�XQH�SpULRGH� WHUULEOH�
SRXU� OHV� MRXHXUV�ª�� UHFRQQDvW�
0DWKLHX�*LXGLFHOOL� 
 
8QH� DQDO\VH� FRUURERUpH� SDU�
XQH�pWXGH�PHQpH�ILQ�DYULO�SDU�
OD� )pGpUDWLRQ� LQWHUQDWLRQDOH�
GHV� DVVRFLDWLRQV� GH� IRRWEDO�
OHXUV� SURIHVVLRQQHOV� �)LISUR���
TXL�D�LQWHUURJp�������DWKOqWHV�
LVVXV� GH� VHL]H� SD\V� GLIIp�
UHQWV� �� ����� GHV� MRXHXVHV� HW�
�����GHV�MRXHXUV�RQW�IDLW�pWDW�
GH�V\PSW{PHV�FRUUHVSRQGDQW�
j� XQ� GLDJQRVWLF� GH� GpSUHV�
VLRQ��VRLW� OH�GRXEOH�GHV�SRXU�
FHQWDJHV� REVHUYpV� HQ� GpEXW�
G¶DQQpH��©�&¶HVW�ELHQ�SOXV�TXH�
FH� j� TXRL� RQ� V¶DWWHQGDLW� ª��
REVHUYH�9LQFHQW�*RXWWHEDUJH��
PpGHFLQ�HQ�FKHI�GH�OD�)LISUR��
j�O¶RULJLQH�GH�O¶HQTXrWH� 
 
/H�FKRF�GH�O¶DUUrW�GH�OD�VDLVRQ 

(Q�)UDQFH��VXU�����SHUVRQQHV�
LQWHUURJpHV� ����� KRPPHV��
���� IHPPHV��� ��� �� GHV�
MRXHXUV�HW������GHV� MRXHXVHV�
RQW� UDSSRUWp� GHV� VLJQHV� Gp�
SUHVVLIV�� OpJHUV� RX� SOXV� Vp�
YqUHV��©�,O�\�D�XQH�SOXV�JUDQGH�
SUpFDULWp�FKH]�OHV�MRXHXVHV�ª��
DYDQFH� 9LQFHQW� *RXWWHEDUJH��
GX� IDLW� GHV� PR\HQV� PRLQV�
LPSRUWDQWV� DOORXpV� DX� IRRW�
EDOO�IpPLQLQ� 
 
/H�FKRF�GH�O¶DUUrW�GH�OD�VDLVRQ�
D�pWp�GLIILFLOH�j�HQFDLVVHU�SRXU�
FHV�VSRUWLYHV��©�2Q�SDUWDLW�HQ�
GpSODFHPHQW� j� 5HLPV� OH� ���
PDUV� HW� RQ� D� DSSULV� OD� YHLOOH�
DX�VRLU�TX¶RQ�Q¶LUDLW�SDV���oD�D�
pWp�WUqV�EUXWDO�ª��UDFRQWH�5R�
PDQH� 0XQLFK�� OD� JDUGLHQQH�
GH� O¶$6-� 6R\DX[� �SUHPLqUH�
GLYLVLRQ� IpPLQLQH� GH� IRRW�
EDOO��� SDVVpH� GH� GHX[� HQWUDv�
QHPHQWV� SDU� MRXU� j� ULHQ� GX�
WRXW� 
 
©� &HOOHV� GRQW� F¶pWDLW� OD� GHU�
QLqUH� VDLVRQ� QH� VDYDLHQW� SDV�
TXDQG� HOOHV� UHYHUUDLHQW� OHXUV�
FRpTXLSLqUHV�� OHV� MRXHXVHV� QH�
VDYDLHQW� SDV� TXDQG� HOOHV� UH�
MRXHUDLHQW«� 3RXU� EHDXFRXS��
O¶DUUrW� GH� OD� VDLVRQ� D� pWp� XQ�
GUDPH� ª�� GpSORUH� 7KLHUU\�
:HL]PDQ�� SUpVLGHQW� GX�0HW]�
+DQGEDOO��TXL�YLVDLW�OH�WLWUH�GH�
FKDPSLRQ� GH� )UDQFH�� 6HV�
MRXHXVHV� OXL� RQW� IDLW� SDUW�
G¶LQVRPQLHV�� GH� FDXFKHPDUV��
GH� GpSULPHV�� ©� /H� FRQILQH�
PHQW�UHVWHUD�SRXU�OHV�VSRUWLIV�
XQ� WUDXPDWLVPH� SV\FKLTXH�
LPSRUWDQW� ª�� UHFRQQDvW� FHOXL�
TXL�HVW�DXVVL�PpGHFLQ� 
 
6HUHQD� :LOOLDPV� FRPPH�
1H\PDU 
 
6XU� OHV� UpVHDX[� VRFLDX[�� SOX�
VLHXUV� VWDUV� GX� VSRUW� VH� VRQW�
H[SULPpHV� VXU� FHWWH� SpULRGH��
'H� 6HUHQD�:LOOLDPV�� TXL�� VXU�
,QVWDJUDP�� V¶HVW� GLWH� DQJRLV�
VpH�©�SDU�XQH�DQQXODWLRQ�TXL�
HQ�D�HQWUDvQp�XQH�DXWUH��SXLV�
XQH�DXWUH��SXLV�XQH�DXWUH«�ª��

j�OD�VWDU�GX�36*�1H\PDU��TXL�
D� DYRXp� VXU� VRQ� VLWH� ,QWHUQHW�
TXH� ©� QH� SDV� VDYRLU� TXDQG� LO�
UHMRXHUDLW�OXL�GRQQDLW�GH�O¶DQ�
[LpWp�ª��QXO�Q¶D�pWp�pSDUJQp� 
 
©� 3RXU� OHV� DWKOqWHV� GH� KDXW�
QLYHDX�� OH� FRQILQHPHQW� D� pWp�
WUqV� FRPSOLTXp�� FDU� OH� VSRUW�
HVW� OHXU�PpWLHU�� OHXU� LGHQWLWp��
OHXU� $'1�� oD� RFFXSH� WRXWH�
OHXU� YLH� ª�� H[SOLTXH� 0HULHP�
6DOPL�� SV\FKRORJXH� GX� VSRUW�
TXL� DFFRPSDJQH� QRWDPPHQW�
OH�MXGRND�7HGG\�5LQHU���©�(X[�
TXL� VRQW� KDELWXpV� DX� WHPSR�
GHV� FRPSpWLWLRQV� HQ� pWDLHQW�
SULYpV�HW�FHOD� OHV�D�FRPSOqWH�
PHQW� SHUGXV�� ª� ©� &HWWH� Sp�
ULRGH�D� UHPLV�HQ�FDXVH� OD�YD�
OHXU� GX� VSRUWLI�� VRQ� LGHQWLWp�
HQ�WDQW�TXH�WHO��FH�TXL�D�FDXVp�
GHV� WURXEOHV� ª�� DSSXLH� 9LQ�
FHQW�*RXWWHEDUJH� 
 
6XVSHQVLRQ� GHV� HQWUDvQH�
PHQWV�� DUUrW� GHV� FRPSpWL�
WLRQV�� UHSRUW� GHV� -HX[� RO\P�
SLTXHV«� OHV� VSRUWLIV� RQW� G��
FRPSRVHU�DYHF� O¶DWWHQWH��VDQV�
DXFXQH� LGpH� GH� OD� GDWH� GH�
UHSULVH�� ©� &HUWDLQV� RQW� YpFX�
XQH�JUDQGH�SpULRGH�GH�GRXWHV�
HW�G¶DQJRLVVHV���SRXUVXLYUH�RX�
SDV� OD� FDUULqUH�� TXDQG� UH�
SUHQGUH�� IRQGHU� RX� QRQ� XQH�
IDPLOOH«� ª�� SRXUVXLW�0HULHP�
6DOPL��$�O¶,QVWLWXW�QDWLRQDO�GX�
VSRUW�� GH� O¶H[SHUWLVH� HW� GH� OD�
SHUIRUPDQFH� �,QVHS��� (OLVH�
$QFNDHUW�� SV\FKRORJXH� DX�
S{OH� PpGLFDO�� D� REVHUYp� OH�
PrPH�SKpQRPqQH��©�2Q�D�HX�
GHV� VSRUWLIV�DQJRLVVpV��GpSUL�
PpV�� LQTXLHWV� ª�� FRQVWDWH�
FHOOH� TXL� D� FRQWLQXp� j� VXLYUH�
VHV� VSRUWLIV� KDELWXHOV� HW� HQ� D�
PrPH� YX� GH� QRXYHDX[� IUDS�
SHU�j�VD�SRUWH� 
 
%LODQ�SV\FKRORJLTXH 
 
$ORUV� TX¶XQH� QRXYHOOH� pWDSH�
GX� GpFRQILQHPHQW� D� pWp�
DPRUFpH� OXQGL� ��� MXLQ�� OD�
SOXSDUW�GHV�VSRUWV�RQW�UHSULV��
0DLV� GpFRQILQHPHQW� QH� ULPH�

©�dD� D� pWp� WUqV� EUXWDO� ª� �� GHV� VSRUWLIV� GH�KDXW�
QLYHDX� SHUGXV�� HQWUH� FRQILQHPHQW� HW�
GpFRQILQHPHQW 

©�3RXU�OHV�
DWKOqWHV�GH�KDXW�
QLYHDX��OH�
FRQILQHPHQW�D�
pWp�WUqV�
FRPSOLTXp��FDU�
OH�VSRUW�HVW�OHXU�
PpWLHU��OHXU�
LGHQWLWp��OHXU�
$'1��oD�RFFXSH�
WRXWH�OHXU�
YLH����ª 
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SDV� DYHF� ILQ� G¶DFFRPSDJQH�
PHQW� SV\FKRORJLTXH�� ©� 1RXV�
GHYRQV�rWUH�DWWHQWLIV�HW�REVHU�
YHU� WRXWHV� OHV� PRGLILFDWLRQV�
GH�FRPSRUWHPHQW���V¶LO�\�D�GHV�
VLJQHV� GH� WULVWHVVH�� GH� EDLVVH�
GH� PRWLYDWLRQ�� G¶LUULWDELOLWp�
RX� DX� FRQWUDLUH� G¶HXSKRULH�
FKH]� XQH� SHUVRQQH� TXL� QH�
O¶pWDLW� SDV� DYDQW� ª�� H[SOLTXH�
0HULHP�6DOPL� 
 
©�$�O¶,QVHS��RQ�D�PLV�HQ�SODFH�
XQ� ELODQ� SV\FKRORJLTXH� j� OD�
UHSULVH��SRXU�YHLOOHU�j�FH�TX¶LO�
Q¶\� DLW� SDV� G¶pWDW� GH� VWUHVV�
SRVW-WUDXPDWLTXH�� QL� G¶pWDW�
DQ[LHX[� LPSRUWDQW� ª�� FRP�
SOqWH�(OLVH�$QFNDHUW� 
 
/H� PLQLVWqUH� GHV� VSRUWV� SUp�
FRQLVH� G¶DLOOHXUV� XQ� ELODQ�
SV\FKRORJLTXH� j� FKDTXH�
DWKOqWH�DYDQW�OH�UHGpPDUUDJH� 
6L�OD�PHVXUH�HVW�VDOXpH�SDU�OHV�
SURIHVVLRQQHOV�� OH� UHWRXU� j� OD�
FRPSpWLWLRQ� UHVWH� VRXYHQW�
HQFRUH� IORX� �� TXDQG� OD� SUR�
FKDLQH� FRPSpWLWLRQ� DXUD-W-
HOOH� OLHX� "� &RPPHQW� ELHQ�
V¶HQWUDvQHU� GDQV� OH� UHVSHFW�
GHV� JHVWHV� EDUULqUHV� HW� GHV�
GLVWDQFHV�SK\VLTXHV�"�©�/¶DF�
FRPSDJQHPHQW� SV\FKROR�
JLTXH� QH� UpJOHUD� SDV� WRXWHV�
OHV�TXHVWLRQV�GH�OD�UHSULVH���ª��

DYRXH� 0HULHP� 6DOPL�� TXL� D�
GpMj�UHoX�GHV�VSRUWLIV�©�WURX�
EOpV�ª�SDU� OD� UHSULVH�GDQV�XQ�
©�HQYLURQQHPHQW�QRQ�QDWXUHO�
ª� 
©�2Q�Q¶LUD�SOXV�GDQV� OHV� YHV�
WLDLUHV� SDU� H[HPSOH�� UHOqYH�
7KLHUU\�:HL]PDQ��2Q�QH�SHXW�
SDV� FRXULU� DYHF� XQ� PDVTXH��
PDLV�LO�YD�TXDQG�PrPH�IDOORLU�
WRXW� UpDSSUHQGUH�� WRXW� HQ�
JXHWWDQW� OHV� VLJQHV�GH� OD�PD�
ODGLH�� VDQV� SDQLTXHU� SHU�
VRQQH��ª 
'DQV� FHWWH� VLWXDWLRQ� WURXEOH��
SDV� TXHVWLRQ� GH� ODLVVHU� OHV�
VSRUWLIV� j� O¶DEDQGRQ�� $� 3UR�
YDOH��©�RQ�FRQWLQXH�DYHF�FHX[�
TXL� HQ� RQW� HQFRUH� EHVRLQ� ª��
DIILUPH� 0DWKLHX� *LXGLFHOOL��
TXL�QH�GHYUDLW�SDV�SUHQGUH�GH�
YDFDQFHV� FHW� pWp� WDQW� OD� GH�
PDQGH� HVW� IRUWH�� ,O� HQYLVDJH�
GH� UHQIRUFHU� OD� FHOOXOH� ELHQ-
rWUH�� &HUWDLQV� FOXEV� GH� UXJE\�
RQW� GpMj� SULV� GHV� PHVXUHV�
SRXU� DSSRUWHU� XQ� SOXV� JUDQG�
VRXWLHQ�SV\FKRORJLTXH�j�OHXUV�
MRXHXUV��FRPPH�$JHQ�HQ�7RS�
���RX�9DQQHV�HQ�3UR'���©�dD�
YD� IDLUH�ERXJHU� OHV� OLJQHV� ��ª��
V¶HQWKRXVLDVPH�O¶DQFLHQ�SLOLHU�
GURLW� 
 
&HOD� VHPEOH� rWUH� OH� FDV� HQ�
IRRWEDOO�� PLOLHX� R�� OH� VXMHW�

UHVWH� SRXUWDQW� WDERX�� (Q� $O�
OHPDJQH�� R�� OH� FKDPSLRQQDW�
D� UHSULV� OH� ��� PDL�� GHV� FOXEV�
FRPPH� OH� %RUXVVLD� 'RUW�
PXQG� RQW� IDLW� DSSHO� j� GHV�
SV\FKRORJXHV� SRXU� DFFRPSD�
JQHU� OHXUV� MRXHXUV�� ©� 3RXU�
QRXV�� LO� IDXGUDLW� XQ� SV\FKR�
ORJXH� SDU� pTXLSH�� UHFRP�
PDQGH� 9LQFHQW� *RXWWHEDUJH��
&¶HVW� HQ� SOHLQ� GpYHORSSH�
PHQW�� PDLV� F¶HVW� HQFRUH� ORLQ�
G¶rWUH� OD� QRUPH�� ª� (Q� DWWHQ�
GDQW�OD�UHSULVH�GX�FKDPSLRQ�
QDW�GH� /LJXH� ��� HQ� DR�W�� LO� VH�
SHQFKH�GpMj�VXU�XQH�QRXYHOOH�
HQTXrWH� VXU� OD� VDQWp�PHQWDOH�
GHV� MRXHXUV� j� O¶KHXUH� GH� OD�
UHSULVH� 
 
6RXUFH���/H�0RQGH 
  ��������� 

'pSXWpV�� PpGHFLQV�� UpVHDX�
GHV� 9LOOHV-6DQWp� GH� O
206�����
,OV�SU{QHQW�OH�GpYHORSSHPHQW�
GX� VSRUW-VDQWp� HQ�)UDQFH�� HQ�
V
LQVSLUDQW� GHV� OHoRQV� GH� OD�
FULVH� GX� QRXYHDX� FRURQDYL�
UXV��GDQV�XQH�WULEXQH�SRXU�OH�
-''�� %HONKLU� %HOKDGGDG��
GpSXWp� GH� OD�0RVHOOH� HW� FRQ�
VHLOOHU� PXQLFLSDO� GH� OD� 9LOOH�
GH� 0HW]�� OH� GRFWHXU� 'LGLHU�
(OODUW�� YLFH-SUpVLGHQW� GH�
O¶$VVRFLDWLRQ� QDWLRQDOH� GHV�
pOXV� HQ� FKDUJH� GHV� VSRUWV��
$OH[DQGUH� )HOW]�� FRRUGLQD�
WHXU�GX�UpVHDX�GHV�YLOOHV�VSRUW
-VDQWp�GX�UpVHDX�IUDQoDLV�GHV�
YLOOHV-VDQWp� GH� O
206� OLYUHQW�
OHXUV�UpIOH[LRQV�VXU�OHV�HQVHL�
JQHPHQWV� j� WLUHU� GH� OD� FULVH�
GX�&RYLG-����SRXU�OH�GpYHORS�

SHPHQW� GX� VSRUW� VDQWp� HQ�
)UDQFH�� 9RLFL� OHXU� WULEXQH��
VRXWHQXH� SDU� SUqV� GH� ������
FROOHFWLYLWpV�� GHV� pOXV� GH� WRXW�
ERUG� RX� HQFRUH� OH� UpVHDX�
IUDQoDLV� GHV� 9LOOHV-6DQWp� GH�
O
206� 
 
�&RQILQpV�GXUDQW�XQH�SpULRGH�
GH� ��� MRXUV� SRXU� pYLWHU� OD�
SURSDJDWLRQ� GX� &RYLG-����
QRXV� DYRQV� pWp� H[SRVpV� j� XQ�
ULVTXH� GH� VpGHQWDULWp�� DJJUD�
Yp�SDU�OH�WpOpWUDYDLO��OHV�YLVLR-
FRQIpUHQFHV�� OD� WpOpYLVLRQ�� OHV�
MHX[� YLGpR�� OHV� UpVHDX[� VR�
FLDX[���� 3RXU� OXWWHU� FRQWUH�
O
LQDFWLYLWp� SK\VLTXH�� LO� HVW�
IRQGDPHQWDO� TXH� FKDFXQ�
V
DGRQQH� j� XQH� DFWLYLWp� SK\�
VLTXH�G
LQWHQVLWp� IDLEOH�j�PR�

GpUpH�� GH� PDQLqUH� UpJXOLqUH��
VpFXULVpH��DGDSWpH�HW�SURJUHV�
VLYH�� SRXU� UHVSHFWHU� OHV� SUp�
FRQLVDWLRQV� GH� O
206� �� ���
PLQXWHV� G
DFWLYLWp� SDU� MRXU��
)DLUH�ERXJHU� VRQ� FRUSV� HQWUH�
TXDWUH� PXUV� SHXW� SDUDvWUH�
FRPSOLTXp�� PDLV� FRPELHQ�
G
LQLWLDWLYHV�VSRUWLYHV�HQ�OLJQH�
RQW� YX� OH� MRXU�� VDQV� DYRLU� UH�
FRXUV� j� GX� PDWpULHO� VSpFL�
ILTXH"� 6pDQFHV� GH� J\PQDV�
WLTXH�� WXWRULHOV�� YLVLRFRQIp�
UHQFHV�� FRDFKLQJV� j� GLVWDQFH��
SODWHV-IRUPHV�� H[HUFLFHV�
VSRUWLIV� MRXUQDOLHUV� VXU� OHV�
UpVHDX[� VRFLDX[� HQWUH� DPLV�
RX�HQ�IDPLOOH��SDUWDJH�GH�FRQ�
VHLOV�WHFKQLTXHV�HW�GH�ERQQHV�
SUDWLTXHV«�/H�VSRUW�� ORLVLU�HW�
SODLVLU�� j� OD�PDLVRQ� HVW�GHYH�

)DLUH�GX�VSRUW-VDQWp��XQH�SULRULWp�GX�PRQGH�
GH�GHPDLQ 

8Q� PHPEUH� GX� VWDII�
SRUWDQW� GHV� pTXLSH�
PHQWV� PpGLFDX[� QHW�
WRLH�XQ�EDOORQ�DYDQW� OH�
PDWFK� GH� IRRWEDOO� GH�
3UHPLHU� /HDJXH� HQWUH�
0DQFKHVWHU� &LW\� HW�
$UVHQDO��OH����MXLQ�� 

'$9(�7+203621���$)3 
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QX�XQH�UpDOLWp�FRQFUqWH��YRLUH�
XQH� REVHVVLRQ�� \� FRPSULV�
SRXU�FHX[�TXL�QH�SUDWLTXDLHQW�
DXFXQ� VSRUW�� /
DXWRULVDWLRQ�
SHQGDQW� FHWWH� SpULRGH� GH�
FRQILQHPHQW� G
HIIHFWXHU� XQH�
DFWLYLWp�SK\VLTXH� LQGLYLGXHOOH�
GDQV� OD� OLPLWH� G
XQH� KHXUH�
SDU� MRXU� HW� GDQV� XQ� UD\RQ�
G
XQ� NLORPqWUH� DXWRXU� GX�
GRPLFLOH� D� VXVFLWp� GH� QRX�
YHOOHV� YRFDWLRQV� VSRUWLYHV� HW�
IDYRULVp� OD� SUDWLTXH� GH� OD�
FRXUVH�j�SLHG�RX�GH�OD�PDUFKH�
QRUGLTXH�� 3DUDOOqOHPHQW��
QRXV� FRQVWDWRQV� TXH� OHV� DI�
IHFWLRQV�FDUGLRYDVFXODLUHV��OHV�
FDQFHUV�� O
REpVLWp�PRUELGH�� OH�
GLDEqWH�� OD� EURQFKLWH� FKUR�
QLTXH� SRVW-WDEDJLVPH�� O
DO�
FRROLVPH� HW� O
K\SHUWHQVLRQ�
DUWpULHOOH�VRQW�GHV�IDFWHXUV�GH�
FRPRUELGLWp� DJJUDYDQWV� GX�
&RYLG-���� ,OV� SHXYHQW� LPSDF�
WHU�OD�SULVH�HQ�FKDUJH��O
pYROX�
WLRQ�HW�OHV�FRPSOLFDWLRQV�GH�OD�
PDODGLH�� 2U�� O
DFWLYLWp� SK\�
VLTXH� HW� VSRUWLYH� SHUPHW� GH�
ERRVWHU�OHV�GpIHQVHV�LPPXQL�
WDLUHV� IDFH� DX� &RYLG-��� HW� GH�
SUpYHQLU�OHV�ULVTXHV�G
DSSDUL�
WLRQ� RX� GH� FRPSOLFDWLRQV�
SRXU� OHV� ��� PLOOLRQV� GH� QRV�
FRQFLWR\HQV� SRUWHXUV� G
XQH�
DIIHFWLRQ� GH� ORQJXH� GXUpH� HW�
SRXU� OHV� ���PLOOLRQV� GH� SHU�
VRQQHV�VRXIIUDQW�GH�PDODGLHV�
FKURQLTXHV� 
 
1RPEUHX[� VHURQW� OHV� HQVHL�
JQHPHQWV� HW� OHV� UpIOH[LRQV� j�
WLUHU� GH� FHWWH� FULVH� VDQLWDLUH�
VDQV� SUpFpGHQW�� 0DLV�� HOOH�
QRXV� PRQWUH� GpMj� TXH� OHV�
)UDQoDLV�DXURQW�G
DXWDQW�SOXV�
XQ�EHVRLQ�GH�ERXJHU��GH�SUD�
WLTXHU� GH� O
DFWLYLWp� SK\VLTXH�
HW�GH�VH�OLEpUHU�GX�FDUFDQ�TXH�
OD� FULVH� OHXU� D� LPSRVp�� (W� VL�
F
pWDLW� DXVVL� XQH� RFFDVLRQ� GH�
FRQVWUXLUH� XQH� QDWLRQ� DFWLYH�
HW� VSRUWLYH� TXL� ERXJH� GDQV�
VRQ� HQYLURQQHPHQW"� 'H� OXW�
WHU� FRQWUH� OD� VpGHQWDULWp� TXL�
DWWHLQW�SUHVTXH�OD�PRLWLp�GH�OD�
SRSXODWLRQ� IUDQoDLVH� HW� HQYL�
URQ� XQ� TXDUW� GHV� HQIDQWV"�
'
LQFLWHU� QRV� FRQFLWR\HQV� j�
YLYUH�HQ�PHLOOHXUH�VDQWp�SK\�
VLTXH�HW�PHQWDOH" 
 
1RXV� VRPPHV� FRQYDLQFXV�

TXH� O
DFWLYLWp� SK\VLTXH� HW�
VSRUWLYH� HVW� HQ� FDSDFLWp� GH�
FRQWULEXHU� j� GHV� HQMHX[� GH�
VRFLpWp� PDMHXUV�� ,O� QH� V
DJLW�
SDV� G
XQH� GpSHQVH� VXSSOp�
PHQWDLUH��PDLV�G
XQ� LQYHVWLV�
VHPHQW�VXU� O
DYHQLU�HW�VXU� OHV�
pFRQRPLHV� JpQpUpHV�� 5DSSH�
ORQV�TXH� OH� FR�W�GH� OD� VpGHQ�
WDULWp� HW� GHV� PDODGLHV� FKUR�
QLTXHV�HVW�HVWLPp�HQ�)UDQFH�j�
��� PLOOLDUGV� G
HXURV� SDU� DQ��
8Q� DFFURLVVHPHQW� GH� OD� SUD�
WLTXH�VSRUWLYH�GH�����HQJHQ�
GUHUDLW�XQH�pFRQRPLH�GH�����
PLOOLRQV�G
HXURV��8QH�DFWLYLWp�
SK\VLTXH� HW� VSRUWLYH� �$36��
UpJXOLqUH�� SURJUHVVLYH� HW� HQ�
FDGUpH� SHUPHW� G
pYLWHU� ����
GHV� PDODGLHV� FDUGLR-
YDVFXODLUHV�� ��� j� ���� GHV�
FDQFHUV� GX� VHLQ� RX� GX� FRORQ��
����GHV�GLDEqWHV�GH�W\SH���HW�
���� GHV� $9&�� (OOH� UpGXLW�
DXVVL� OHV� ULVTXHV� GH� OD� PDOD�
GLH�G
$O]KHLPHU�HW�UHWDUGH�GH�
�� j� ��� DQV� OD� VXUYHQXH� GH� OD�
SHUWH� G
DXWRQRPLH�� /D� SUD�
WLTXH� UpJXOLqUH� G
XQH� $36�
SHUPHW� SDU� DLOOHXUV� G
DXJ�
PHQWHU� O
HVSpUDQFH� GH� YLH� HQ�
ERQQH�VDQWp��XQH�RSSRUWXQLWp�
SRXU� DPpOLRUHU� OD� SHUWLQHQFH�
GH� FHW� LQGLFDWHXU� TXL� Q
D� SDV�
pYROXp� GH� PDQLqUH� VLJQLILFD�
WLYH�HQ�)UDQFH�GHSXLV�GL[�DQV�
HW� TXL� UHVWH� LQIpULHXU� j� OD�
PR\HQQH�HXURSpHQQH� 
 
/D� ORL� VDQWp� GX� ��� -DQYLHU�
����� HW� OH� GpFUHW� GX� ��� Gp�
FHPEUH� ����� SHUPHWWHQW� DX�
PpGHFLQ�WUDLWDQW�GH�SUHVFULUH�
XQH� SK\VLTXH� DGDSWpH� DX[�
SDWLHQWV� DWWHLQWV� G
XQH� DIIHF�
WLRQ� GH� ORQJXH� GXUpH�� &
HVW�
XQH� DYDQFpH� LPSRUWDQWH��
PDLV� OH� IUHLQ�PDMHXU� UHVWH� OH�
ILQDQFHPHQW�� /H� VSRUW� VXU�
RUGRQQDQFH�HVW�TXDVL�H[FOXVL�
YHPHQW�ILQDQFp�SDU�OHV�FROOHF�
WLYLWpV�ORFDOHV��DYHF�OD�9LOOH�GH�
6WUDVERXUJ� FRPPH� SUpFXU�
VHXU���SDUIRLV�DYHF�XQH�SDUWL�
FLSDWLRQ� GHV� $JHQFHV� 5pJLR�
QDOHV� GH� 6DQWp�� GH� TXHOTXHV�
&DLVVHV� 3ULPDLUHV� G
$VVX�
UDQFH�0DODGLH�HW�GH�FHUWDLQHV�
PXWXHOOHV�� /HV� FLUFXLWV� VRQW�
FRPSOLTXpV�� OD� YRORQWp� SROL�
WLTXH� PDQTXH�� OHV� WHUULWRLUHV�
QH� VRQW� SDV� LGHQWLTXHPHQW�
FRXYHUWV� 

 
'
DXWUHV� DYDQFpHV� UpFHQWHV�
VRQW� j� VDOXHU�� FRPPH� OHV� H[�
SpULPHQWDWLRQV� SHUPLVHV� SDU�
OD� ORL� GH� ILQDQFHPHQW� GH� OD�
6pFXULWp� 6RFLDOH� GH� ������
O
DGRSWLRQ� G
XQ� IRUIDLW� GH�
VRLQV� FRPSUHQDQW� XQ� ELODQ�
PpGLFR-VSRUWLI� SRXU� OHV� SD�
WLHQWV�DWWHLQWV�G
XQ�FDQFHU�RX�
HQFRUH�OD�ODEHOOLVDWLRQ�GH�����
0DLVRQV� 6SRUW� HW� 6DQWp� G
LFL�
������0DLV�QRXV�GHYRQV�DOOHU�
EHDXFRXS� SOXV� ORLQ�� /D�
)UDQFH� DXUDLW� EHVRLQ� G
XQ�
PRGqOH� pFRQRPLTXH� SHUWL�
QHQW��YDOLGp�HW�SDUWDJp��SLORWp�
SDU� OHV� $JHQFHV� 5pJLRQDOHV�
GH� 6DQWp� HW� UHSRVDQW� VXU� OD�
VROLGDULWp� QDWLRQDOH�� DYHF� XQ�
ILQDQFHPHQW� IRUIDLWDLUH� SDU�
O
$VVXUDQFH�0DODGLH��SULVH�HQ�
FKDUJH� GHV� VpDQFHV� G
DFWLYLWp�
SK\VLTXH�HW�VSRUWLYH�DGDSWpH��
HW� GHV� OLFHQFHV� VSRUWLYHV� Gp�
GLpHV�� pYHQWXHOOHPHQW� UHP�
ERXUVpHV�SDU�OHV�FRPSOpPHQ�
WDLUHV�VDQWp� 
 
/D� SUpSDUDWLRQ� GHV� -HX[�
2O\PSLTXHV�GH�3DULV�HQ������
SHXW�QRXV�HQ�RIIULU�O
RFFDVLRQ��
HQ� HPEDUTXDQW� GDQV� FHWWH�
G\QDPLTXH� OHV� SXEOLFV� OHV�
SOXV� pORLJQpV� GH� OD� SUDWLTXH�
VSRUWLYH��QRWDPPHQW� OHV�SOXV�
MHXQHV�HW�OHV�SHUVRQQHV�kJpHV��
6XU� OHXUV� WDSLV� GH� J\PQDV�
WLTXH��DX[�F{WpV�GH�OHXUV�SRU�
WDEOHV� RX� GH� OHXUV� RUGLQD�
WHXUV�� OHV� )UDQoDLV� QRXV� OH�
GpPRQWUHQW� WRXV� OHV� MRXUV��
7UDQVIRUPRQV�HQVHPEOH�FHWWH�
UpVLOLHQFH� HQ� DPELWLRQ�� FH�
EHVRLQ�HQ�DFWHV�HW�FH�ERQ�VHQV�
SRSXODLUH� HQ� VWUDWpJLH� SROL�
WLTXH�� &UpRQV� RX� UpQRYRQV�
QRV� pTXLSHPHQWV� VSRUWLIV�
�SLVFLQHV�� VDOOHV� GH� VSRUW��
J\PQDVHV«��� VRXWHQRQV� OHV�
LQVFULSWLRQV� GDQV� QRV� FOXEV�
VSRUWLIV�� DPpQDJHRQV� QRV�
SDUFV�� LPDJLQRQV� OHV� QRX�
YHDX[�FRQFHSWV�G

DXWRURXWHV
�
j� YpOR� HW� IDYRULVRQV� OHV� DFFqV�
DX[�EDLJQDGHV�XUEDLQHV��&RQ�
VDFURQV� XQ� SRXUFHQWDJH� GX�
PRQWDQW� GHV� WUDYDX[� VXU� OHV�
EkWLPHQWV� SXEOLFV� RX� SULYpV��
j�OD�FUpDWLRQ�G
HVSDFHV�G
DFWL�
YLWpV� SK\VLTXHV� HW� VSRUWLYHV��
FRPPH�O
D�UpFHPPHQW�SURSR�

© 1RPEUHX[�
VHURQW�OHV�

HQVHLJQHPHQWV�
HW�OHV�UpIOH[LRQV�
j�WLUHU�GH�FHWWH�
FULVH�VDQLWDLUH�

VDQV�SUpFpGHQW��
0DLV��HOOH�QRXV�

PRQWUH�GpMj�TXH�
OHV�)UDQoDLV�

DXURQW�G
DXWDQW�
SOXV�XQ�EHVRLQ�
GH�ERXJHU��GH�
SUDWLTXHU�GH�

O
DFWLYLWp�
SK\VLTXH�HW�GH�
VH�OLEpUHU�GX�
FDUFDQ�TXH�OD�

FULVH�OHXU�D�
LPSRVp��ª  

� 
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Vp�OH�&RQVHLO�G
(WDW� 
 
9pULWDEOH� GpIL� GH� VRFLpWp� DX�
WDQW� TX
HQMHX� GH� VDQWp� SX�
EOLTXH�� OH� VSRUW-VDQWp� GRLW�
PRELOLVHU� QRV� GpFLGHXUV� QD�
WLRQDX[�HW�IpGpUHU�OHV�DFWHXUV��
,O� GRLW� GHYHQLU� XQH� JUDQGH�
FDXVH�QDWLRQDOH�HW�XQH�SULRUL�
Wp� GX� PRQGH� GH� GHPDLQ��
SDUFH� TX
LO� FRQFLOLH� OH� SODLVLU��
OH�UHQIRUFHPHQW�LPPXQLWDLUH��
OD� SUpYHQWLRQ� GHV� DIIHFWLRQV�
PpGLFDOHV� HW� OD� OLEHUWp� TXH�
QRXV� DOORQV� HQVHPEOH� SUR�

JUHVVLYHPHQW�UHWURXYHU�� 
 
/HV�VLJQDWDLUHV��� 
%HONKLU� %HOKDGGDG�� 'pSXWp�
GH� OD� 0RVHOOH� HW� &RQVHLOOHU�
PXQLFLSDO� GH� OD� 9LOOH� GH�
0HW]� ��'RFWHXU�'LGLHU�(OODUW��
9LFH-3UpVLGHQW� GH� O
$VVRFLD�
WLRQ�1DWLRQDOH�GHV�pOXV�FKDU�
Jp� GX� VSRUW� �$1'(6�� HW� $G�
MRLQW� DX�0DLUH� GH�0DUFT-HQ-
%DU°XO� 'RFWHXU� �� $OH[DQGUH�
)HOW]�� FRRUGRQQDWHXU� GHV�
YLOOHV� VSRUW� VDQWp� GX� 5pVHDX�
)UDQoDLV� GHV� 9LOOHV-6DQWp� GH�

O
206�HW�$GMRLQW�DX�0DLUH�GH�
6WUDVERXUJ� 
 
6RXUFH� �� /H� -RXUQDO� GX� 'L�
PDQFKH 

(QWUHWLHQ� DYHF� O¶pFRQRPLVWH�
'LGLHU�3ULPDXOW�� 
 
2XWUH� OH� PRQGH� SURIHVVLRQ�
QHO�� F¶HVW� WRXW� OH� VSRUW� DPD�
WHXU� TXL� WUDYHUVH� XQH� FULVH�
VDQV� SUpFpGHQW�� 'HV� DWKOqWHV�
RO\PSLTXHV�SULYpV�GH�FRPSp�
WLWLRQV�� GRQF� GH� VXEVLGHV� IL�
QDQFLHUV��DX[�FOXEV�DPDWHXUV�
YLYDQW�GH�EpQpYRODWV� HW� DLGHV�
GHV�FROOHFWLYLWpV�� OD�SDQGpPLH�
QH� VHUD� SDV� VDQV� FRQVp�
TXHQFHV�� SUpYLHQW�'LGLHU�3UL�
PDXOW�� GLUHFWHXU� JpQpUDO� GX�
&HQWUH�GH�GURLW�HW�G¶pFRQRPLH�
GX� VSRUW� j� O¶XQLYHUVLWp� GH�
/LPRJHV� 
 
/HV� MHX[� 2O\PSLTXHV� GH�
7RN\R� RQW� pWp� UHSRXVVpV�
G¶XQH�DQQpH�MXVTX¶j�QRX�
YHO� RUGUH�� /D� FULVH� VDQL�
WDLUH� TXH� QRXV� WUDYHU�
VRQV� Q¶HVW� WRXMRXUV� SDV�
ILQLH�� 7RXWHV� FHV� LQFHUWL�
WXGHV� SRXU� OHV� DWKOqWHV�
FRQFHUQpV� QH� VRQW-HOOHV�
SDV� VRXUFH� G¶LQTXLpWXGHV
ௗ" 
'LGLHU� 3ULPDXOW� �� /H� PRGqOH�
pFRQRPLTXH� GH� FHV� VSRUWLIV�
OLpV� DX� -2� HVW� WUqV� IUDJLOH��
6HXOV� OHV� WUqV� JUDQGV� QRPV�
V¶HQ� VRUWHQW� HW� LOV� QH� VRQW�
TX¶XQH�SRLJQpH��3RXU�WRXV�OHV�
DXWUHV��OHV�UHFHWWHV�VRQ 
IDLEOHV��(OOHV�YLHQQHQW�SRXU�OD�
SOXSDUW� GHV� FROOHFWLYLWpV� OR�

FDOHV��GH�O¶eWDW�HW�GH�TXHOTXHV�
SDUWHQDLUHV� SULYpV�� (W� HQFRUH
ௗ�� /¶DLGH� TX¶LOV� UHoRLYHQW� HVW�
SOXV�VRXYHQW�XQ�DFFRPSDJQH�
PHQW�SRXU� WURXYHU�XQ� VWDWXW��
TX¶XQH�DLGH�ILQDQFLqUH�LPSRU�
WDQWH��4XH�YD-W-LO�VH�SDVVHU�HQ�
XQ� DQௗ"� 3HUVRQQH� QH� OH� VDLW��
+HXUHXVHPHQW�� OH� &,2� D�
FKDQJp� XQ� SHX� OHV� UqJOHV� GX�
MHX�� LO� \� D� SHX�� HQ� DXWRULVDQW�
OHV�DWKOqWHV�RO\PSLTXHV�j�rWUH�
SOXV�YLVLEOHV�DILQ�GH�YDORULVHU�
OHXU� SDUWLFLSDWLRQ� DX[� -2��
&HOD� YD� OHXU� RXYULU� GH� QRX�
YHOOHV� SHUVSHFWLYHV� GH� SDUWH�
QDULDW��0DLV�� Oj� HQFRUH�� LO� HVW�
pYLGHQW� TXH�� SRXU� EHDXFRXS��
OD�VLWXDWLRQ�VHUD�TXDQG�PrPH�
WUqV� GLIILFLOH�� ,O� YD� \� DYRLU� GH�
JURV� GpJkWV� SRXU� FHV� SHU�
VRQQHV� 
 
4X¶HQ� HVW-LO� GX� VSRUW�
DPDWHXUௗ"� (VW-LO� OXL� DXVVL�
PHQDFpௗ" 
'LGLHU� 3ULPDXOW� �� (VW-FH� TXH�
WRXV� FHV� FOXEV� DPDWHXUV�� FHV�
VWUXFWXUHV�HW�DVVRFLDWLRQV�TXL�
HPSORLHQW� GX� SHUVRQQHO� YRQW�
SRXYRLU� OHV� FRQVHUYHU� GDQV�
OHV�PRLV� j� YHQLUௗ"�8QH� pWXGH�
UpFHQWH� GX� &RQVHLO� VRFLDO� GX�
0RXYHPHQW�VSRUWLI�GpPRQWUH�
TXH�VL��SRXU� O¶LQVWDQW��FHX[-FL�
QH� OLFHQFLDLHQW� SDV� OHXU� SHU�
VRQQHO�� j� PR\HQ� WHUPH�� OHV�
FKRVHV� SRXUUDLHQW� pYROXHU�
GDQV� OH�PDXYDLV� VHQV�� HW� QR�

WDPPHQW� DYHF� XQH� EDLVVH� GX�
EpQpYRODW� 
 
([SOLTXH]-YRXVௗ" 
'LGLHU�3ULPDXOW����5LHQ�QH�GLW�
TXH�O¶RQ�YD�UHWURXYHU�OH�PrPH�
QLYHDX� GH� EpQpYRODW� GHPDLQ�
DORUV� TXH� OHV� FRQWUDLQWHV� VD�
QLWDLUHV� YRQW� V¶DFFURvWUH� HW�
TX¶LO� Q¶\� D� DXFXQH� FHUWLWXGH�
TXDQW�j�OD�ILQ�GH�OD�SDQGpPLH��
7RXW� FHOD� SHXW� LQFLWHU� FHV�
SHUVRQQHV� j� QH� SOXV� IUDQFKLU�
OH� SDV�� '¶DXWUH� SDUW�� OHV� FRO�
OHFWLYLWpV� ORFDOHV��TXL� VRQW� OHV�
SUHPLHUV� ILQDQFHXUV�GX�VSRUW�
DPDWHXU�� DXURQW-HOOHV� OHV�
PR\HQV�GH�PDLQWHQLU�OHV�VXE�
YHQWLRQV� HQ� GLUHFWLRQ� GX�
VSRUW� DPDWHXUௗ"� 5LHQ� Q¶HVW�
PRLQV� V�U�� FDU� OHV� SULRULWpV�
YRQW�rWUH�DLOOHXUV�� ,O� \�D�YUDL�
PHQW� GH� TXRL� rWUH� LQTXLHW� HW�
FH�G¶DXWDQW�SOXV�TXH��FHV�GHU�
QLqUHV� DQQpHV�� OHV� HPSORLV�
DLGpV� RQW� pWp� UpGXLWV� GH� PD�
QLqUH� WUqV� LPSRUWDQWH�SRXU� OH�
PLOLHX� DVVRFLDWLI�� -H� SHQVH�
TX¶LO� YD� IDOORLU� HQYLVDJHU� GH�
PHWWUH� HQ� SODFH� XQ� VRXWLHQ��
VLQRQ� RQ� FRXUW� j� OD� FDWDV�
WURSKH��,O� IDXW�FUpHU�XQH�DLGH�
j�O¶DFWLYLWp��FDU�OH�VSRUW�HVW�XQ�
OLHQ� QpFHVVDLUH� DX[� SRSXOD�
WLRQV� 
 
¬� OD� VXLWH� GH� FHWWH� FULVH��
YHUV�TXHO�PRGqOH�OH�VSRUW�
GRLW-LO� VH� GLULJHU� SRXU�

©�/H� VSRUW� HVW� XQ� OLHQ� QpFHVVDLUH� DX[�
SRSXODWLRQV�� LO� IDXW� VRXWHQLU� OH� PLOLHX�
DVVRFLDWLI�ª 

'LGLHU�3ULPDXOW 



3DJH � ��  6&223���— � -X L O OH W �����  1����  

UHWURXYHU�OD�SODFH�TXL�OXL�
LQFRPEHௗ" 
'LGLHU� 3ULPDXOW� ��'LIILFLOH� GH�
WLUHU� GHV� SODQV� VXU� OD� FRPqWH�
TXHOOH�TXH�VRLW�O¶DFWLYLWp��0DLV�
MH�SHQVH�TXH�OH�VSRUW�QH�SRXU�
UD� SDV� WURXYHU� OHV� VROXWLRQV�
WRXW� VHXO� GDQV� VRQ� FRLQ�� ,O�
IDXW� TX¶LO� \� DLW� XQH� YRORQWp�
pWDWLTXH� SRXU� OH� UHPHWWUH��
WRXW� FRPPH� O¶pGXFDWLRQ� HW� OD�
VDQWp�� DX� F°XU� GX� GpEDW�� /H�
VSRUW� D� XQ� U{OH� HVVHQWLHO� j�
MRXU� GDQV� OH� OLHQ� VRFLDO� PDLV�
DXVVL�OD�SUpYHQWLRQ�GHV�PDOD�
GLHV�FRPPH�O¶REpVLWp��OHV�SUR�
EOqPHV� FDUGLDTXHV�� HWF�� ,O�
GRLW�rWUH��GHPDLQ��XQ�PpGLFD�
PHQW�GH�SUpYHQWLRQ�j�QH�SDV�
QpJOLJHU� 
 

9RXV� SDUOH]� GX� VSRUW� HQ�
JpQpUDO��PDLV� QH� SHQVH]-
YRXV�SDV�TXH�OH�VSRUW�SUR�
YD�GHYRLU�OXL�DXVVL�UHYRLU�
VRQ� PRGqOH� pFRQRPLTXH
ௗ" 
'LGLHU� 3ULPDXOW� �� 2XL�� MH� OH�
SHQVH�� &KULVWLDQ� *RXUFXII�
�O¶HQWUDvQHXU�GX�)RRWEDOO�FOXE�
GH�1DQWHV��GLVDLW� UpFHPPHQW�
TXH� O¶RQ� SHXW� WUqV� ELHQ� DYRLU�
GHV� VDODLUHV� EHDXFRXS� PRLQV�
pOHYpV�HW�JDUGHU�OD�PrPH�TXD�
OLWp�GH�IRRWEDOO��&¶HVW�XQH�pYL�
GHQFH�SRXU�PRL��&HWWH�pFRQR�
PLH�GX�IRRWEDOO�V¶HVW�ILQDQFLD�
ULVpH� DYHF� GHV� SHUVRQQHV� TXL�
RQW�VSpFXOp�VXU�OH�WDOHQW�VSRU�
WLI�� -H� SHQVH� TXH� O¶RQ� DUULYH�
DX� ERXW� GH� FH� V\VWqPH�� /H�
KDXW�GH� OD�S\UDPLGH�SRXUUDLW�

WUqV� ELHQ� rWUH� PRLQV� SD\p�
VDQV� TXH� FHOD� UHPHWWH� HQ�
FDXVH�OD�TXDOLWp�GX�VSHFWDFOH� 
 
6RXUFH� �� /
+XPDQLWp�� HQWUH�
WLHQ�UpDOLVp�SDU�eULF�6HUUHV 

/D�%DQTXH�3XEOLTXH� G¶,QYHV�
WLVVHPHQW� �%3,�� DFFRPSDJQH�
GH� WUqV� QRPEUHX[� FOXEV� GH�
VSRUWV� FROOHFWLIV� GX� IRRWEDOO�
DX� EDVNHW� HQ� SDVVDQW� SDU� OH�
KRFNH\�VXU�JODFH��HW�OHV�HQVHL�
JQHPHQWV�UpYpOpV�SDU� OD�FULVH�
GX� FRURQDYLUXV� VRQW� WUqV�
FODLUV�SRXU�VRQ�GLUHFWHXU�H[p�
FXWLI� 3DWULFH� %pJD\� �� �,O� \� D�
XQH� QRXYHOOH� JRXYHUQDQFH� j�
PHWWUH� HQ� SODFH�� LO� VXIILW� GH�
YRLU� FRPPHQW� FHWWH� FULVH� VD�
QLWDLUH� ERXOHYHUVH� WRXW� OH�
VHFWHXU�GX�VSRUW�� 
 
�/H� JUDQG� SXEOLF� HW� OHV� FRQ�
VRPPDWHXUV� DWWHQGHQW� DX�
MRXUG¶KXL� GHV� RUJDQLVDWLRQV�
TX¶HOOHV� QH� VRLHQW� SOXV� VHXOH�
PHQW� FRQFHQWUpHV� VXU� OD� UH�
FKHUFKH�GH�SURILW��PDLV� DXVVL�
TX¶HOOHV� V¶HQJDJHQW� HW� FRQWUL�
EXHQW�j�DPpOLRUHU�OD�VRFLpWp���
SRXUVXLW� OH�GLUHFWHXU� H[pFXWLI�
GH�OD�%3,�� 
 
�'HX[�PRQGHV��j�UHFRQQHFWHU 
'XUDQW� WRXWH� OD� SpULRGH� GH�
FRQILQHPHQW�� LO� D� UpDOLVp�SOXV�
GH�����HQWUHWLHQV� DYHF�GLIIp�
UHQWV� DFWHXUV� GX� VSRUW�� �-H�
SHQVH� TX¶DXMRXUG¶KXL� RQ� QH�
SHXW�SDV� DYRLU�GHX[�PRQGHV��

HVWLPH� 3DWULFH� %pJD\�� &HOXL�
TXL� QRXV� SDUOH� GH� GURLW� WpOp��
GH�WUDQVIHUW��GH�ELOOHWWHULH��GH�
VSRQVRULQJ�� GH� PHUFKDQGL�
VLQJ��HQ�JURV�G¶DUJHQW�HQ�SHU�
PDQHQFH�� HW� OH� PRQGH� DVVR�
FLDWLI�� GH� FHV� MHXQHV� TXL� VRQW�
SOHLQV�G¶HVSRLU�� GHV� pFROHV�GH�
VSRUW�� GHV� pGXFDWHXUV�� GHV�
VXSSRUWHUV�TXL�VRQW�SOHLQV�GH�
MRLH�� 
 
,O� QH� SHXW� SDV� \� DYRLU� G¶XQ�
F{Wp� OH� VSRUW� SURIHVVLRQQHO�
VDQV�OH�VSRUW�DPDWHXU�� 
 
8QH� PHLOOHXUH� FRQQH[LRQ�
HQWUH� OH� VSRUW� DPDWHXU� HW� OH�
VSRUW�SURIHVVLRQQHO��YRLOj�O¶XQ�
GHV�QRPEUHX[�D[HV�GH�WUDYDLO�
SRXU� GDYDQWDJH� G¶pTXLOLEUH�
GDQV� OD� VRFLpWp� G¶DSUqV��
�/¶HQJDJHPHQW� DVVRFLDWLI�
SRXU�PRL�F¶HVW�OD�FOp��DYDQFH-W
-LO��'DQV�XQ�VSRUW�HW�GDQV�XQ�
PRQGH� TXL� FKDQJHQW�� LO� IDXW�
VDYRLU� LQQRYHU�� HW� GRQF�� URX�
YULU� SDU� H[HPSOH� OHV� GURLWV�
WpOp�SRXU�OH�VSRUW�DPDWHXU�YLD�
OD�WD[H�%XIIHW��SHXW-rWUH�HQ�OD�
GpSODIRQQDQW�� 0DLV� DXVVL�� LO�
HVW�QpFHVVDLUH�GH�UHFHQWUHU� OH�
VSRUW� VXU� VHV� IRQGDPHQWDX[��
OD� IRUPDWLRQ�� O¶DFFXHLO�� O¶pGX�

FDWLRQ�� FUpHU� GHV� FDOHQGULHUV�
pFR-UHVSRQVDEOHV� DYHF� SOXV�
GH�TXDOLWp�HW�PRLQV�GH�TXDQ�
WLWp���� 
 
�,O� IDXW� DXVVL� UHVSRQVDELOLVHU�
OHV� VWUXFWXUHV� GX� VSRUW� GDQV�
OD� JHVWLRQ� GH� OHXUV� LQVWDOOD�
WLRQV��-H�SUHQGV�XQ�H[HPSOH���
XQ�FOXE�UpVLGHQW�SRXUUD�DLQVL�
RUJDQLVHU� GHV� VpPLQDLUHV� RX�
GHV� pYpQHPHQWV� SRXU� GpYH�
ORSSHU� VHV� SURSUHV� UHV�
VRXUFHV��� H[SOLTXH� 3DWULFH�
%pJD\�� TXL� ODQFH� XQ� DSSHO� j�
O¶XQLRQ�VDFUpH�HQWUH�WRXWHV�OHV�
FRPSRVDQWHV� DILQ� GH� FRQV�
WUXLUH� XQ� PRGqOH� GXUDEOH� HW�
SOXV� VDLQ� SRXU� WRXW� OH� VSRUW�
IUDQoDLV� 
 
6RXUFH���IUDQFHWYLQIR 

4XHO�DYHQLU�SRXU�OH�VSRUW�"��,O�\�D�XQH�QRXYHOOH�
JRXYHUQDQFH� j� PHWWUH� HQ� SODFH��� HVWLPH� OH�
GLUHFWHXU�H[pFXWLI�GH�OD�%3, 
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© /H�GRJPH�GX�
VSRUW-VDQWp�HVW�

SOXV�TX¶XQ�
VORJDQ��F¶HVW�

DXVVL�XQ�PDUFKp�
pFRQRPLTXH�QRQ�

QpJOLJHDEOH�
SRXU�

EHDXFRXS�� ª 
 

7ULEXQH� �� /¶(36� PHQDFpH� G
XQ� UHWRXU� HQ�
DUULqUH�"� 

9D� W-RQ� UHPSODFHU� O
(36� SDU�
GX�VSRUW��YRLUH�GX�FRDFKLQJ�"�
3URSRVpH� SDU� �� SURIHVVHXUV�
G
(36�� FHWWH� WULEXQH� DQDO\VH�
OHV� GpFODUDWLRQV� SROLWLTXHV� HW�
OHV� DFFRUGV� VLJQpV� HQWUH�
O
(GXFDWLRQ� QDWLRQDOH� HW� GHV�
IpGpUDWLRQV� VSRUWLYHV�� 8QH�
OLJQH� VHPEOH� VH� GHVVLQHU� ��
UHPSODFHU� O
(36�SDU�GHV�DFWL�
YLWpV� VSRUWLYHV� UpDOLVpHV� SDU�
FRDFKV����/H�GRJPH�GX�VSRUW-
VDQWp� HVW� SOXV� TX¶XQ� VORJDQ��
F¶HVW� DXVVL� XQ�PDUFKp� pFRQR�
PLTXH� QRQ� QpJOLJHDEOH� SRXU�
EHDXFRXS�� 
 
'HV�SURIV�TXL�V
DGDSWHQW��
XQH�GLVFLSOLQH�FRQIXVH 
 
�'DQV� XQ� FRQWH[WH� GH� FULVH�
VDQLWDLUH� HW� GH� PHVXUHV� GH�
FRQILQHPHQW� VXLWH� j� O¶pSLGp�
PLH� GH� FRYLG-���� FKDTXH� HQ�
VHLJQDQW� D� G�� IDLUH� SUHXYH�
G¶DGDSWDWLRQ�� G¶LQQRYDWLRQ� HW�
G¶LQJpQLRVLWp� SRXU� UHSHQVHU�
SUHVTXH� WRWDOHPHQW� VRQ� HQ�
VHLJQHPHQW�GDQV�XQH�XUJHQFH�
HW� XQH� SUpFLSLWDWLRQ� TXL� ODLV�
VHQW� VRQJHXU�� &RQFHUQDQW�
O¶(36��LO�HVW�GLIILFLOH�GH�UpSHU�
WRULHU� GH� PDQLqUH� SUpFLVH�
O¶HQVHPEOH�GHV�DFWLRQV�SURSR�
VpHV� SDU� OHV� FROOqJXHV� �GHV�
DSSOLFDWLRQV��GHV�YLGpRV�VXU�OH�
MRQJODJH��GH�OD�UHOD[DWLRQ��GHV�
H[HUFLFHV� G¶DpURELF�� GHV� FLU�
FXLWV� WUDLQLQJ�� GHV� IODVK�PRE�
HQ�GDQVH��RX�HQFRUH�GHV�WHVWV�
GH�FRQQDLVVDQFHV�RX�GHV�MHX[�
GH�VRFLpWp�HQ�OLHQ�DYHF�OD�SUD�
WLTXH� VSRUWLYH�� HWF���� 4XRL�
TX¶LO�HQ�VRLW�� LO�HVW� LQGpQLDEOH�
TXH�OD�FRPPXQDXWp�(36�V¶HVW�
IRUWHPHQW� PRELOLVpH� HW� D� VX�
IDLUH� SUHXYH� GH� FUpDWLYLWp��
FRPPH� HQ� WpPRLJQHQW� OHV�
GLIIpUHQWV� SDUWDJHV� G¶H[Sp�
ULHQFH� TXH� O¶RQ� SHXW� QRWDP�
PHQW�UHWURXYHU�VXU� OH�JURXSH�
G¶XQ�UpVHDX�VRFLDO�©�(36�0D�
QLD�ª� 
 
3RXU� DXWDQW�� LO� QRXV� SDUDLW�
LPSRUWDQW� GH� UDSSHOHU� TXH�
FHV� GLIIpUHQWV� GLVSRVLWLIV� j�
GLVWDQFH� QH� VRQW� SDV� �HW� QH�

VHURQW� MDPDLV��GH� O¶pGXFDWLRQ�
SK\VLTXH� HW� VSRUWLYH�� FRPPH�
QRXV�O¶HQWHQGRQV��/H�FRQWH[WH�
HW� OHV� QRPEUHXVHV� SURSRVL�
WLRQV� GHV� HQVHLJQDQWV� G¶(36�
V¶LQVFULYHQW� GDQV� XQH� IRUPH�
GH� FRQWLQXLWp� SpGDJRJLTXH��
TXL� Q¶HQ� HVW� SDV� WRXW� j� IDLW�
XQH��SXLVTXH�SDU�GpILQLWLRQ�OD�
SpGDJRJLH� V¶DIIUDQFKLW�GLIILFL�
OHPHQW�GH� OD�SUpVHQFH� LQ� VLWX�
GHV� pOqYHV� SHUPHWWDQW� GH�
UpJXOHU� O¶DFWH� G¶HQVHLJQH�
PHQW�� G¶DXWDQW� SOXV� TXDQG�
HOOH� LQWHUSHOOH� OHV� FRUSV�� 3OXV�
SUpFLVpPHQW�� OHV� HQVHLJQDQWV�
G¶(36� D\DQW� PDVVLYHPHQW�
SURSRVp� GHV� FLUFXLWV� WUDLQLQJ�
SRXU� PDLQWHQLU� OHV� pOqYHV� HQ�
DFWLYLWp� HW� GDQV� XQ� FHUWDLQ�
pWDW�GH�IRUPH��RQW�ILQDOHPHQW�
SURSRVp�GH�©�/¶HQWUDvQHPHQW�
j�OD�PDLVRQ�ª��VL�QRXV�UHSUH�
QRQV� OH� WLWUH� GH� O¶DSSOLFDWLRQ�
SURSRVpH� SDU� O¶DFDGpPLH� GH�
&UpWHLO�� HW� QRQ� GH� O¶(36� HQ�
WDQW�TXH�WHO��(QFRUH� IDXW-LO� OH�
GLUH� 
 
(Q�HIIHW��GXUDQW�FHWWH�SpULRGH�
GH� ©� FRQILQHPHQW� ª�� F¶HVW�
GDYDQWDJH� XQH� SUDWLTXH� GH�
GpYHORSSHPHQW�SHUVRQQHO�TXL�
HVW� SURSRVpH� VRXV� IRUPH� GH�
SUHVFULSWLRQ�� ODLVVDQW� OHV�
pOqYHV�OH�SOXV�VRXYHQW�OLYUpV�j�
HX[-PrPHV� HW� HQ� WRXWH� DXWR�
QRPLH��HQJHQGUDQW�SRWHQWLHO�
OHPHQW�GHV�UpSRQVHV�PRWULFHV�
SRXU� OH� PLHX[� LQDGDSWpHV��
SRXU� OH� SLUH� DOWpUDQW� OHXU� LQ�
WpJULWp�SK\VLTXH��%LHQ�TXH�OHV�
LQLWLDWLYHV� VRLHQW� QRP�
EUHXVHV�� ULFKHV� HW� YDULpHV��
O¶HQVHLJQDQW� G¶(36� QH� SHXW�
rWUH�DVVLPLOp�j�XQ�©�FRDFK�GH�
IRUPH� ª� PLPDQW� GHV� H[HU�
FLFHV� GH� UHQIRUFHPHQW� PXV�
FXODLUH�� /¶LGpH� Q¶HVW� SDV� GH�
UHSURFKHU� OHV� LQLWLDWLYHV�
SULVHV� SDU� OHV� FROOqJXHV�� ELHQ�
DX� FRQWUDLUH�� PDLV� SOXW{W� GH�
V¶LQWHUURJHU� VXU� OD� OLVLELOLWp�HW�
O¶LPDJH� SDUIRLV� UpGXFWULFH� GH�
QRWUH� GLVFLSOLQH� HW� GX� FRXUV�
G¶(36��UHQYR\pHV�SDU� OHV�Pp�
GLDV� 
 

'H�IDLW��FHWWH�FRQIXVLRQ�HQWUH�
O¶HQVHLJQDQW� G¶(36� HW� OH� ©�
FRDFK� GH� IRUPH� ª� V¶H[SULPH�
PrPH� DX� VHLQ� GH� OD� SODWH�
IRUPH� pGXFDWLYH� ©� /XPQL� ª��
TXL� SURSRVH� GH� IDLUH� GX� ©�
VSRUW�j�OD�PDLVRQ�ª��3RXUTXRL�
QH� SDV� DYRLU� DVVRFLp� GHV� HQ�
VHLJQDQWV� G¶(36� SRXU� DSSRU�
WHU� GHV� FRQWHQXV� SpGDJR�
JLTXHV� DGDSWpV� j� XQ� SXEOLF�
VFRODLUH�� HW� DYRLU� SULYLOpJLp�
GHV� ©� FRDFKV� ª�� FRQWUDLUH�
PHQW�DX[�DXWUHV�GLVFLSOLQHV�"�
&H� FRQVWDW� TXL� SHXW� VHPEOHU�
DQRGLQ� GH� SULPH� G¶DERUG��
WpPRLJQH� DVVH]� ELHQ� GX�
PDQTXH�GH�FODUWp�HW�GH�UHFRQ�
QDLVVDQFH� GH� OD� GLVFLSOLQH� HQ�
GURLWH�OLJQH�GH�PLUH�GHV�DVSL�
UDWLRQV� GX� 0LQLVWUH� j� HP�
SOR\HU� GHV� pGXFDWHXUV� VSRU�
WLIV� GDQV� OH� FDGUH� GX� �6�&�
�6SRUW�� VDQWp�� FXOWXUH�� FL�
YLVPH�� HW� FHUWDLQHPHQW� GDQV�
XQH� PLVH� HQ� FRQFXUUHQFH� GH�
O¶(36�HW�GX� VSRUW� HQ� JpQpUDO��
'DQV� FH� FRQWH[WH�� LO� QH� V¶DJLW�
SDV� GH� FULWLTXHU� GH� ORXDEOHV�
LQWHQWLRQV��PDLV�SOXW{W�G¶rWUH�
YLJLODQW�HW�QH�SDV� UDMRXWHU�GH�
FRQIXVLRQ� j� XQH� GLVFLSOLQH�
KLVWRULTXHPHQW�HQ�SURLH�j�XQ�
PDQTXH�GH�OLVLELOLWp� 
 
(Q�HIIHW�� IRUFH� HVW�GH� FRQVWD�
WHU� TXH� QRXV� Q¶DYRQV� SHXW-
rWUH� SDV� VX� FROOHFWLYHPHQW�
QRXV�HQWHQGUH�VXU�FH�TX¶pWDLW�
QRWUH�GLVFLSOLQH�HW� OHV�VDYRLUV�
IRQGDPHQWDX[�TXH�O¶(36�VRX�
KDLWDLW� YLVHU� SRXU� OD� IRUPD�
WLRQ�JOREDOH�GH�O¶pOqYH��)LQDOH�
PHQW�� VL� QRWUH� GLVFLSOLQH�
PDQTXH� WRXMRXUV� DXWDQW� GH�
FODUWp�� QH� V¶HVW-HOOH� SDV� WRXW�
VLPSOHPHQW� HQIHUPpH� GDQV�
XQH�SUDWLTXH�VRXYHQW� LOOLVLEOH�
HW� LQFRPSUpKHQVLEOH� SDU� OH�
SROLWLTXH� HW� OH� JUDQG� SXEOLF��
PDLV� DXVVL� FHUWDLQV� GH� QRV�
pOqYHV�� 4XL� IDLW� UpHOOHPHQW� OD�
GLIIpUHQFH� HQWUH� O¶(36� HW� OH�
6SRUW��KRUPLV�OHV�HQVHLJQDQWV�
G¶(36�" 
 
/D� SpULRGH� DFWXHOOH� HW� IXWXUH�
D� GH� TXRL� QRXV� LQWHUURJHU�
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TXDQW� j� O¶XWLOLWp� GH� O¶(36� DX[�
\HX[� GHV� SROLWLTXHV� HW� SOXV�
ODUJHPHQW�GH�O¶HQVHPEOH�GH�OD�
SRSXODWLRQ� IUDQoDLVH�� $X[�
YXHV� GHV� GLIIpUHQWHV� SURSRVL�
WLRQV� SROLWLTXHV� �GLVSRVLWLI�
�6�&�� HW� GX� GHUQLHU� UDSSRUW�
GH� OD� &RXU� GHV� FRPSWHV� GH�
������/¶(36�HW� OH� VSRUW� ��XQH�
DPELWLRQ� j� FRQFUpWLVHU��� SOXV�
TXH� MDPDLV�� OD� GLVFLSOLQH� HW�
VHV�HQVHLJQDQWV��VRQW�DPHQpV�
j�GHYRLU�UHYHQGLTXHU�OD�VSpFL�
ILFLWp� HW� OH� U{OH� pPDQFLSDWHXU�
GH�O¶(36�SRXU�OD�IRUPDWLRQ�HW�
OH�GpYHORSSHPHQW�GHV�FRPSp�
WHQFHV� PRWULFHV�� PpWKRGROR�
JLTXHV�HW�VRFLDOHV�GH�O¶pOqYH� 
 
©�6SRUW�ª�RX�©�(36�ª���GLV�
FRXUV� DPELJXV� HW� LQVWUX�
PHQWDOLVDWLRQ�SROLWLTXH 
 
/D� FUDLQWH� G¶XQH� LQVWUXPHQ�
WDOLVDWLRQ� SROLWLTXH� VH� FRP�
SUHQG�G¶DXWDQW�PLHX[�ORUVTXH�
O¶RQ� DQDO\VH� GH� SOXV� SUqV� OHV�
GLIIpUHQWV� GLVFRXUV� HW� SURSR�
VLWLRQV�SROLWLTXHV� �� OHV� FRQIX�
VLRQV�VRQW�QRPEUHXVHV�HW�RQW�
GH� TXRL� VHPHU� OH� GRXWH�� /H�
GHUQLHU� UDSSRUW� GH� OD� &RXU�
GHV� FRPSWHV� FLWp� SOXV� KDXW��
pWDLW� GpMj� XQ� UDSSRUW� DVVH]�
FDULFDWXUDO� VXU� O¶LPDJH� GH�
O¶(36� HW� GH� VRQ� HQVHLJQH�
PHQW�� TXHVWLRQQDQW� O¶XWLOLWp�
VRFLDOH� GH� OD� GLVFLSOLQH�� YRLUH�
VRQ�HIILFDFLWp��/¶H[SpULPHQWD�
WLRQ�©�&RXUV�OH�PDWLQ���6SRUW�
O¶DSUqV-PLGL� ª� RX� HQFRUH� OD�
UpIpUHQFH� V\VWpPDWLTXH� DX� ©�
PRGqOH� DOOHPDQG� ª� SDU� OH�
0LQLVWUH� GH� O¶(GXFDWLRQ� 1D�
WLRQDOH�RX�FHUWDLQV�SDUOHPHQ�
WDLUHV�� RQW� GH� TXRL� LQTXLpWHU��
(Q�HIIHW�� IDXW-LO� �HQFRUH��UDS�
SHOHU� TXH� FH�PRGqOH� Qp� GDQV�
OHV� DQQpHV� ����� SRXU� GHV�
UDLVRQV� GDYDQWDJH� VRFLR-
pFRQRPLTXHV� TXH� ©� FKURQR-
SpGDJRJLTXHV� ª�� HVW� DXMRXU�
G¶KXL� ODUJHPHQW� UHPLV� HQ�
FDXVH�� YRLUH� DEDQGRQQp� GDQV�
GH� QRPEUHX[� ©� /lQGHU� ª��
(QVXLWH��OD�SDUWLFLSDWLRQ�j�FHV�
DFWLYLWpV� HVW� OD� SOXSDUW� GX�
WHPSV� IDFXOWDWLYH� HW� SDUIRLV�
SD\DQWH�� 'LIILFLOH� GRQF� GH�
FURLUH� TXH� FHV� SURSRVLWLRQV�
VHUDLHQW�DX�EpQpILFH�GH�FHOOHV�
HW� FHX[� TXL� HQ� RQW� OH� SOXV�

EHVRLQ� 
 
3OXV� LQTXLpWDQW� HQFRUH�� FH�
FKRL[�SROLWLTXH�VH�UHWURXYH�HQ�
SDUWLH�GDQV�XQ�WH[WH�FR-VLJQp�
SDU�OH�0LQLVWqUH�GHV�6SRUWV��OH�
&RPLWp� 1DWLRQDO� 2O\PSLTXH�
HW� 6SRUWLI� )UDQoDLV� �&126)��
HW�OH�0LQLVWqUH�GH�O¶(GXFDWLRQ�
1DWLRQDOH�� FRQFHUQDQW� OH� ©�
3URWRFROH� UHODWLI� DX�GLVSRVLWLI�
G¶DSSXL�j�OD�UHSULVH�VFRODLUH�©�
6SRUW�� VDQWp�� FXOWXUH�� FLYLVPH�
ª� ��6�&�� HQ� VRUWLH� GH� FRQIL�
QHPHQW� j� GHVWLQDWLRQ� GHV�
IpGpUDWLRQV�HW�GHV�FOXEV�VSRU�
WLIV�ª�GDWDQW�GX���PDL�������
,O�HVW�QRWDPPHQW�SUpFLVp�TXH�
O¶REMHFWLI� GX� GLVSRVLWLI� �6�&�
GDQV� OH� FKDPS� VSRUWLI� HVW� ©�
G¶DVVXUHU�ORFDOHPHQW�O¶DFFXHLO�
GHV� pOqYHV� VXU� OH� WHPSV� VFR�
ODLUH� SDU� G¶DXWUHV� LQWHUYH�
QDQWV� TXH� OHXUV� SURIHVVHXUV�
HQ� SURSRVDQW� G¶HQFDGUHU� XQH�
DFWLYLWp� SK\VLTXH� HW� VSRUWLYH�
ª��0rPH�V¶LO�HVW�UDSSHOp�TX¶LO�
HVW� LPSRUWDQW� GH� ELHQ� GLIIp�
UHQFLHU�(36�HW�6SRUW��OH�GRXWH�
SHUVLVWH� j� ELHQ� GHV� pJDUGV� HW�
FH�� WRXW� DX� ORQJ� GH� FH� WH[WH��
(Q� HIIHW�� GDQV� FHWWH� ORJLTXH�
GH�SDUWHQDULDW�HQWUH�O¶pFROH�HW�
OH� PRXYHPHQW� VSRUWLI�� OHV� ©�
IpGpUDWLRQV� VSRUWLYHV� DJUppHV�
VRQW�LQYLWpHV�j�UHOD\HU�j�OHXUV�
FOXEV� OHV� FRRUGRQQpHV� GHV�
UpIpUHQWV� GpSDUWHPHQWDX[��
PHPEUHV� GHV� *$'� �*URXSHV�
G¶$SSXL� 'pSDUWHPHQWDO�� TXL�
VH� WURXYHQW�DQQH[pHV�DX�SUp�
VHQW� SURWRFROH�� /HXUV� RIIUHV�
G¶DFWLYLWpV�SRXUURQW�DLQVL�rWUH�
XWLOHPHQW� WUDQVPLVHV� ª�� 2Q�
YRLW� WUqV� FODLUHPHQW� LFL� TXH�
OHV� FOXEV� VRQW� LQYLWpV� j� V¶HP�
SDUHU�UDSLGHPHQW�GX�GLVSRVL�
WLI�� HW� FH�� DX� GpWULPHQW� GH�
O¶(36�"�&HWWH�TXHVWLRQ�PpULWH�
G¶rWUH�SRVpH� 
 
(Q�HIIHW��XQ�UHJDUG�KLVWRULTXH�
VXU� O¶(36�� QRXV� DPqQH� DVVH]�
ORJLTXHPHQW� j� IDLUH� OH� SDUDO�
OqOH� DYHF� OD� FUpDWLRQ� GHV�
&HQWUHV�G¶$QLPDWLRQ�6SRUWLYH�
�&$6�� GDWDQW� GH� ������ &HV�
&$6� DYDLHQW� SRXU� EXW� G¶LQV�
WDOOHU�OH�©�VSRUW�RSWLRQQHO�ª�HW�
pWDLHQW� GHVWLQpV� j� DFFXHLOOLU�
OHV� pOqYHV� YRORQWDLUHV� GX� VH�
FRQGDLUH�HQ�GHKRUV�GX�WHPSV�

VFRODLUH�� &H� GLVSRVLWLI� DYDLW�
SRXU� REMHFWLI� QRWDPPHQW� GH�
FUpHU� GHV� VWUXFWXUHV� ©� H[WUD-
VFRODLUHV�ª� DXWRXU�G¶XQ� pTXL�
SHPHQW� VSRUWLI� VRXV� OD� UHV�
SRQVDELOLWp� G¶XQ� SURIHVVHXU�
G¶(36� TXL� DYDLW� XQ� U{OH� GH�
FRRUGLQDWLRQ� HQ� JpUDQW� XQH�
pTXLSH�G¶DQLPDWHXUV�VSRUWLIV� 
&H� GLVFRXUV� DPELJX� VH� UH�
WURXYH� DXVVL� GDQV� OH� GpSORLH�
PHQW� j� JUDQGH� pFKHOOH� GX� ©�
/DEHO� -2� 3DULV� ����� ª�� /H�
SURWRFROH� �6�&� SUpFLVH� GH� OD�
PrPH�PDQLqUH��TX¶LO�FRQYLHQW�
GH�©�FRQVROLGHU�HW�G¶DPSOLILHU�
OHV� OLHQV� HQWUH� O¶pFROH� HW� OHV�
FOXEV� VSRUWLIV� IpGpUpV� j� SOXV�
ORQJ� WHUPH�� FRQIRUPpPHQW� j�
O¶REMHFWLI� DIILFKp� SDU� OH� PRX�
YHPHQW�VSRUWLI��3DULV������HW�
O¶(WDW�GDQV�OH�FDGUH�GX�SODQ�©�
+pULWDJH� ª� GHV� -HX[� 2O\P�
SLTXHV� HW� 3DUDO\PSLTXHV� GH�
3DULV������ª� 
 
/¶LQWHUURJDWLRQ� GHV� DFWHXUV�
GH�O¶(36�HVW�FODLUH���G¶XQ�F{Wp��
XQ�FRUSV�G¶HQVHLJQDQWV�G¶(36�
UHFUXWpV� j� %DF� ���� IRUPpV�
SRXU� O¶LQWHUYHQWLRQ�HW� O¶HQVHL�
JQHPHQW� HQ� PLOLHX� VFRODLUH�
SRXU� WRXV� OHV�pOqYHV��D\DQW� OH�
VRXFL� GH� O¶pJDOLWp�� GH� O¶pGXFD�
WLRQ�� TXHO� TXH� VRLW� OH� QLYHDX�
GH� SUDWLTXH� SK\VLTXH� GHV�
pOqYHV�� SRO\YDOHQW� VXU� SOX�
VLHXUV� VSRUWV�GRQW�GHV� DFWLYL�
WpV�j�ULVTXH��HVFDODGH��VDYRLU-
QDJHU�� HWF��� HW� GH� O¶DXWUH�� XQ�
FRUSV� G¶pGXFDWHXUV� VSRUWLIV��
UHFUXWpV� DX� QLYHDX� %DF�� OD�
SOXSDUW� GX� WHPSV� VSpFLDOLVp�
GDQV�XQ� VSRUW�GRQF�PRQRYD�
OHQW��HW�GRQW�OD�IRUPDWLRQ�HW�OH�
QLYHDX� VFRODLUH� LQLWLDO� QH� OHV�
SUpSDUHQW�SDV�j�O¶LQWHUYHQWLRQ�
HQ� PLOLHX� VFRODLUH�� 3HXW-RQ�
GpFHPPHQW� PHWWUH� HQ� ED�
ODQFH� OHV�GHX[� VXU� OH�SODQ�GH�
OD� TXDOLILFDWLRQ� HW� GH� OD� UHV�
SRQVDELOLWp�"�$XVVL��VRPPHV-
QRXV� pWRQQpV� GH� FHWWH� Up�
IRUPH�LPSRVpH�VDQV�MXVWLILFD�
WLRQ�YDODEOH��VDQV�VROOLFLWDWLRQ�
GHV�DFWHXUV�GH�O¶(36� 
&HV� GLVSRVLWLIV�� FHV� GLVFRXUV�
DPELYDOHQWV� HW� FH�� PrPH� DX�
SOXV�KDXW�QLYHDX�GH� O¶,QVSHF�
WLRQ� *pQpUDOH� PDLQWHQDQW�
IXVLRQQpH� �(GXFDWLRQ�� 6SRUW�
HW� 5HFKHUFKH��� OD� GRXEOH� YD�
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OHQFH� HW�RX� IRQFWLRQ� GH� FHU�
WDLQV�FDGUHV�� WLUDLOOpV�HQWUH� OH�
PLOLHX� IpGpUDO� HW� VFRODLUH��
SDUWLFLSHQW� FHUWDLQHPHQW� j�
FHWWH� FRQIXVLRQ�� 'qV� ORUV��
FRQFHUQDQW� OHV� SUpURJDWLYHV�
HW� HQMHX[�GH� FKDFXQ�� OD� IURQ�
WLqUH�(36�HW�6SRUW�V¶HQ�WURXYH�
UpGXLWH� 
 
'DQV� OH� FRQWH[WH� DFWXHO�� OHV�
SDUWHQDULDWV� HQWUH� O¶(36��
O¶8166� HW� OH� PRXYHPHQW�
VSRUWLI� VRQW� VDOXWDLUHV�� ,O� HVW�
pYLGHQW�TX¶DX�UHJDUG�GHV�FRQ�
WUDLQWHV�VDQLWDLUHV��GHV�SURWR�
FROHV� VWULFWV� j� PHWWUH� HQ�
SODFH�� QRWDPPHQW� HQ� SUL�
PDLUH��O¶HQWUDLGH�GH�WRXV�SHXW�
rWUH�EpQpILTXH� 
 
3RXU� DXWDQW�� LO� HVW� LPSRUWDQW�
GH� UDSSHOHU� TXH� OHV� ILQDOLWpV�
GH�O¶(36�VRQW�ELHQ�GLIIpUHQWHV�
GH� FHOOHV� GX� PLOLHX� IpGpUDO��
/HV� GLIIpUHQWV� WH[WHV� HW� UDS�
SRUWV� UDSSHOpV� FL-GHVVXV� RQW�
GRQF� GH� TXRL� LQWHUSHOHU� HW�
DFFHQWXHQW� FH� VHQWLPHQW� GH�
GpILDQFH�GH�OD�SURIHVVLRQ� 
 
'HV� SRLQWV� GH� YLJLODQFH�
SRXU�OD�SURIHVVLRQ 
 
$�WUDYHUV�FHV�GLIIpUHQWHV�SUR�
SRVLWLRQV�� QRXV� YR\RQV� DXVVL�
XQ�LQWpUrW���UHQIRUFHU�OD�SODFH�
GH� O¶(36� j� O¶pFROH� SULPDLUH��
0DLV�TXHO�PHVVDJH�HQYR\RQV-
QRXV� j� QRV� FROOqJXHV� SURIHV�
VHXUV� GHV� pFROHV� "� 3HUVRQQH�
QH� VHPEOH� V¶HQ� VRXFLHU�� 3OXV�
FRQFUqWHPHQW�� HQYLVDJHU� XQH�
YpULWDEOH� OLDLVRQ� SULPDLUH� HW�
VHFRQGDLUH�HQ�(36��F¶HVW�SUR�
SRVHU�XQH�(36�GH�TXDOLWp�DX[�
pOqYHV�� 7RXWHIRLV�� F¶HVW� DXVVL�
FRXULU� OH� ULVTXH� GH� VWLJPDWL�
VHU� �HQFRUH� SOXV�� OHV� SURIHV�
VHXUV�GHV�pFROHV�VXU�OHXU�VXS�
SRVp�PDQTXH�GH�FRPSpWHQFHV�
HQ�OD�PDWLqUH� 
 
'qV� ORUV�� LO� VHUDLW� LQWpUHVVDQW�
G¶LQWpJUHU� PDVVLYHPHQW� OHV�
HQVHLJQDQWV� G¶(36� HQ� SUL�
PDLUH�HW� FUpHU�XQH� OLDLVRQ�DX�
VHLQ� GX� F\FOH� �� G¶DSSUHQWLV�
VDJH�GX�VRFOH�FRPPXQ��3RXU�
TXRL� FHWWH� UpIOH[LRQ� QH� FRQ�
FHUQHUDLW�SDV�DORUV�O¶HQVHPEOH�
GHV�GLVFLSOLQHV�"�3RXUTXRL�QH�

SDV�UHQIRUFHU�HQ�SUHPLHU�OLHX�
OD� IRUPDWLRQ� GHV� SURIHVVHXUV�
GHV�pFROHV�"�3RXUTXRL�QH�SDV�
UpLQVWDXUHU�XQH�pSUHXYH�REOL�
JDWRLUH�G¶(36�DX�FRQFRXUV�GX�
&53(� "� &HUWHV�� FHOD� QpFHVVL�
WHUDLW�GHV�PR\HQV�SOXV�FRQVp�
TXHQWV��PDLV�QRXV�VHULRQV�HQ�
PHVXUH�GH�SURSRVHU�XQH�(36�
GH� TXDOLWp� j� WRXV� OHV� QLYHDX[�
GH�OD�VFRODULWp� 
 
(Q� RXWUH�� O¶LGpH� GH� SDUWHQD�
ULDW� pYRTXpH� GDQV� OH� WH[WH�
UHODWLI� DX� GLVSRVLWLI� �6�&�
Q¶HVW� SDV� UHPLVH� HQ� TXHVWLRQ�
FDU� HOOH� SHUPHW� GH� UHQIRUFHU�
OHV� OLHQV� HQWUH� OHV� GLIIpUHQWV�
DFWHXUV�HW�TXHVWLRQQHU�j�QRX�
YHDX� OD� FRPSOpPHQWDULWp�
(36�$6� j� O¶pFROH� SULPDLUH�
PDLV� DXVVL� DX� FROOqJH� HW� DX�
O\FpH�� 3RXU� DXWDQW�� FH� WH[WH�
GHPHXUH� WUqV� IORX� VXU� OH� VWD�
WXW� HW� OH� IRUIDLW� 8166� GH� �K�
LQWpJUp� DX� VHUYLFH� GHV� HQVHL�
JQDQWV� G¶(36�� 'H� PrPH�
O¶LGpH�GH�©�FRPSOpPHQWDULWp�ª�
GH� O¶RIIUH� VSRUWLYH� Q¶HVW� SDV�
WUqV� FODLUH�� (QFRUH� XQH� IRLV��
O¶KLVWRLUH�VHPEOH�VH�UpSpWHU� 
'HPDLQ� �� SURWRFROH� VDQL�
WDLUH�HW�PR\HQV 
 
'DQV�OHV�PRLV�j�YHQLU��O¶(36�j�
GLVWDQFH� QH� SHUPHWWUD� SDV�
IRUFpPHQW� G¶DWWHLQGUH� WRXV�
OHV� REMHFWLIV� HW� OHV� FRPSp�
WHQFHV� IL[pV� KDELWXHOOHPHQW��
,O� HVW�GRQF�pYLGHQW�TXH��SRXU�
XQ�WHPSV��TXH�QRXV�HVSpURQV�
WRXV�OH�SOXV�FRXUW�SRVVLEOH���LO�
V¶DJLUD� GH� UHSHQVHU� O¶HQVHL�
JQHPHQW� GH� O¶(36� j� O¶pFROH��
/¶HQVHLJQHPHQW�j�GLVWDQFH�QH�
VHUD�MDPDLV�O¶DYHQLU�GH�O¶pFROH��
$X� UHJDUG� GHV� SURWRFROHV�
VDQLWDLUHV� H[LJHDQWV� PDLV�
QpFHVVDLUHV�� OH� FKRL[� G¶DFWLYL�
WpV�V¶DYqUH�SUREOpPDWLTXH��&H�
FRQWH[WH� PHW� DXVVL� HQ� pYL�
GHQFH� SOXV� ODUJHPHQW� OD� Sp�
QXULH� G¶LQVWDOODWLRQV� VSRU�
WLYHV��RX�HQFRUH�OH�PDQTXH�GH�
PR\HQV� PDWpULHOV� SRXU� OHV�
HQVHLJQDQWV�� /D� UpDOLWp� HVW�
FULDQWH� j� FH� VXMHW�� 'LIILFLOH�
GRQF�GH�GLUH�TXHOOH�VHUD�O¶(36�
©�GHPDLQ�ª� 
 
(Q�WRXW�pWDW�GH�FDXVH��LO�QRXV�
D� VHPEOp� LPSRUWDQW� G¶DOHUWHU�

O¶HQVHPEOH�GH�OD�SURIHVVLRQ�HW�
GH� O¶LQFLWHU� j� VH� VDLVLU� GHV�
HQMHX[� DFWXHOV�� DYDQW� TXH� OH�
PRXYHPHQW� VSRUWLI� OH� IDVVH� j�
QRWUH� SODFH� GDQV� OH� FDGUH�
VFRODLUH�� /H� GRJPH�GX� VSRUW-
VDQWp� HVW� SOXV� TX¶XQ� VORJDQ��
F¶HVW� DXVVL� XQ�PDUFKp� pFRQR�
PLTXH� QRQ� QpJOLJHDEOH� SRXU�
EHDXFRXS��&HV�PrPHV�HQMHX[�
VH� MRXHQW� DFWXHOOHPHQW� GDQV�
OHV� IRUPDWLRQV� 67$36�� (Q�
HIIHW�� OD� GLYHUVLILFDWLRQ� GHV�
PHQWLRQV� HW� OHV� FKRL[� SROL�
WLTXHV�DXWRXU�GX�VSRUW�VDQWp��
DPqQHQW� SURJUHVVLYHPHQW� OD�
PHQWLRQ� ©� (GXFDWLRQ� HW�0R�
WULFLWp�ª� �(36�� j� V¶DIIDLEOLU� HW�
j� VH� IUDJLOLVHU�� )RUFH� HVW� GH�
FRQVWDWHU� TXH� O¶(36� HVW� DE�
VHQWH� GHV� JUDQGHV� SROLWLTXHV�
SXEOLTXHV�GH� VDQWp�� F¶HVW�XQH�
TXHVWLRQ� TX¶LO� FRQYLHQGUD�
G¶pOXFLGHU�DORUV�TXH�OHV�HQVHL�
JQDQWV� G¶(36� V¶DGUHVVHQW� j�
WRXWH�OD�MHXQHVVH�IUDQoDLVH� 
,O� \� D� GRQF� IRUW� j� SDULHU� TXH�
GH�QRXYHDX[�DFWHXUV�GX�VSRUW�
YRQW�V¶HPSUHVVHU�GH�UpSRQGUH�
DX[� DSSHOV� GX� SLHG� GH� QRWUH�
0LQLVWUH�HW�GH�FHUWDLQV�FDGUHV�
GH� O¶(GXFDWLRQ� 1DWLRQDOH�� 6L�
O¶(36� Q¶HVW� SDV� TXH� OH� VSRUW�
VDQWp�� HOOH� HVW� G¶DERUG� XQH�
GLVFLSOLQH� G¶HQVHLJQHPHQW� DX�
VHUYLFH� G¶XQH� pGXFDWLRQ�
pPDQFLSDWULFH� SRXU� QRV�
pOqYHV�G¶XQ�SRLQW�GH� YXH� FXO�
WXUHO�HW�PRWHXU� 
 
'H� SDU� OHXUV� IRUPDWLRQV� HW�
OHXUV� SRO\YDOHQFHV�� OHV� HQVHL�
JQDQWV� G¶(36� SHUPHWWHQW� OD�
GLIIXVLRQ� G¶XQH� FXOWXUH� VSRU�
WLYH� pFOHFWLTXH� j� GHV� SXEOLFV�
TXL�Q¶\�DXUDLW�MDPDLV�HX�DFFqV�
�HVFDODGH�� QDWDWLRQ�� DUWV� GX�
FLUTXH�� HWF��� HW� GH� UpSRQGUH�
DLQVL�j�O¶REMHFWLI�G¶�©�pJDOLWp�ª�
UpSXEOLFDLQH�� ,OV� GRQQHQW�
DFFqV�j�FHV�DFWLYLWpV�VSRUWLYHV�
j� GHV� SXEOLFV� j� EHVRLQV� pGX�
FDWLIV� SDUWLFXOLHUV� �pOqYHV� HQ�
VXUSRLGV�� HQ� VLWXDWLRQ� GH�
KDQGLFDS�� HWF���� ,OV� FRQWUL�
EXHQW� GH� PDQLqUH� UHFRQQXH��
GH�SDU�OHXUV�IRUPDWLRQV��GDQV�
WRXWHV� OHV�pFROHV��QRWDPPHQW�
GDQV�OHV�TXDUWLHUV�GLIILFLOHV��j�
FRQVWUXLUH� VRFLDELOLWp� HW� FL�
YLVPH�� LQGLVSHQVDEOH� j� OD�
SDFLILFDWLRQ� HW� j� OD� FRQFRUGH�

© )RUFH�HVW�GH�
FRQVWDWHU�TXH�

O¶(36�HVW�
DEVHQWH�GHV�

JUDQGHV�
SROLWLTXHV�

SXEOLTXHV�GH�
VDQWp��F¶HVW�XQH�
TXHVWLRQ�TX¶LO�
FRQYLHQGUD�

G¶pOXFLGHU�DORUV�
TXH�OHV�

HQVHLJQDQWV�
G¶(36�

V¶DGUHVVHQW�j�
WRXWH�OD�
MHXQHVVH�

IUDQoDLVH� ª 
� ª 
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FLYLOH��(QILQ��LOV�LQVFULYHQW�OHV�
SUDWLTXHV� VSRUWLYHV� GDQV� XQH�
ORJLTXH� G¶DFFRPSOLVVHPHQW�
SHUVRQQHO� HW� GH�SURJUqV�SK\�
VLTXH�FRPPH�O¶DWWHVWH�OD�YLWD�
OLWp� GHV� IpGpUDWLRQV� VFRODLUHV�
GX�SULPDLUH�HW�GX�VHFRQGDLUH�
�86(3�HW�8166�� 
 
$XVVL�� FHWWH� UpIRUPH� DQQRQ�
FpH�� GDQV� XQ� FRQWH[WH� VDQL�
WDLUH� H[FHSWLRQQHO�� DSSDUDvW�
DORUV� FRPPH� XQH� UpJUHVVLRQ�
VFRODLUH� WDQW� FXOWXUHOOH� TXH�
VRFLDOH� TXL� DXUD� XQ� LPSDFW�
GpOpWqUH� VXU� OHV� pWDEOLVVH�
PHQWV� VFRODLUHV� HW� VXU� OHV�
pOqYHV� HX[-PrPHV�� /HV� ©� HQ�

IDQWV�GH� OD�5pSXEOLTXH�ª�Pp�
ULWHQW� XQ� HQVHLJQHPHQW� SK\�
VLTXH�GpOLYUp�SDU�GHV�SHUVRQ�
QHOV� IRUPpV� HW� SRO\YDOHQWV�
GDQV�XQ�VRXFL�G¶pGXFDWLRQ��GH�
FXOWXUH� HW� GH� MXVWLFH� VRFLDOH��
1RXV�\�YHLOOHURQV�HW�HVSpURQV�
OD�PRELOLVDWLRQ�GH�WRXV�� 
 
6L� YRXV� VRXKDLWH]� DSSRUWHU�
YRWUH�VRXWLHQ�j�FH�WH[WH��QRXV�
YRXV�LQYLWRQV�j�VLJQHU�OD�SpWL�
WLRQ� ©� &RQWUH� XQ� DIIDLEOLVVH�
PHQW�GH�O¶(36�j�O¶(FROH�ª 
*XLOODXPH�',(76&+��$JUpJp�
G¶(36�� 67$36� 3DULV� (VW� &Up�
WHLO 
 

6HUJH� '85$/,�� $JUpJp�
G¶(36�� 67$36� 6RUERQQH� 3D�
ULV�1RUG 
 
/RwF� /(� 0(85�� $JUpJp�
G¶(36�� 5HVSRQVDEOH� 0(()� ��
HW����,163(�%RQQHXLO��83(&� 

+XJXHV� 52/$1�� 'LUHFWHXU�
GX� 'SW� 67$36�� 6RUERQQH�
3DULV�1RUG 

7KLHUU\� &+2)),1�� $JUpJp�
G¶(36�� 5HVSRQVDEOH� 0(()� ��
HW����,163(�%RQQHXLO��83(&� 

6RXUFH���/H�FDIp�SpGDJRJLTXH 

'DQV� OH� FDGUH� G
XQ� DSSHO� j�
PDQLIHVWDWLRQ� G
LQWpUrWV�� OH�
GLVSRVLWLI� GH� O¶8)2/(3� ©�
7RXWHV� 6SRUWLYHV� ª� D� UHoX� OD�
GRXEOH� ODEHOOLVDWLRQ� ©� 218�
)HPPHV� ª� HW� ©� *pQpUDWLRQ�
pJDOLWp�ª� 
 
&HWWH� ODEHOOLVDWLRQ� V¶LQVFULW�
O¶8)2/(3� GDQV� OH� FDGUH� GX�
)RUXP�*pQpUDWLRQ�(JDOLWp�� OH�
UDVVHPEOHPHQW� PRQGLDO� RU�
JDQLVp� SDU� 218� )HPPHV� HW�
FR-SUpVLGp�SDU�OD�)UDQFH�HW�OH�
0H[LTXH�� TXL� FRQQDLWUD� VRQ�
SRLQW� FXOPLQDQW� j� 3DULV� ORUV�
GX�SUHPLHU�VHPHVWUH������ 
 
/D� UHFRQQDLVVDQFH� G¶XQ�
HQJDJHPHQW� GH� ORQJXH�
GDWH� 
/¶8IROHS��HQ� WDQW�TXH� IpGpUD�
WLRQ�VSRUWLYH��PqQH�XQH�SROL�
WLTXH� YRORQWDULVWH� SRXU�
PHWWUH� HQ� °XYUH� XQH� SROL�
WLTXH� GH� IpPLQLVDWLRQ� DPEL�
WLHXVH�� 6D� VWUDWpJLH� YLVH� OD�
SDUWLFLSDWLRQ� GHV� IHPPHV�
GDQV� WRXWHV� OHV� GLPHQVLRQV�
GH� OD� YLH� DVVRFLDWLYH� HW� VSRU�
WLYH�� 6RQW� YLVpHV� OHV� FRQGL�
WLRQV� G¶DFFqV� j� OD� SUDWLTXH�
VSRUWLYH� MXVTX¶j� OD� SULVH� GH�
UHVSRQVDELOLWpV� GDQV� OD� JRX�
YHUQDQFH�� 3RXU� FH� IDLUH� OH�
SURJUDPPH� 7RXWHV� VSRUWLYHV�

GpSORLH� XQH� SDOHWWH� G¶LQLWLD�
WLYHV� SRXU� UpSRQGUH� j� FHV�
HQMHX[� 
 
$� VDYRLU� TXH� O¶8)2/(3� IDLW�
SDUWLH� GHV� IpGpUDWLRQV� IUDQ�
oDLVHV� TXL� GpWLHQW� OH� WDX[� GH�
IpPLQLVDWLRQ� OH� SOXV� pOHYp� ��
O¶8)2/(3� FRPSWH� DXMRXU�
G¶KXL� ���� GH� IHPPHV� FRQWUH�
����G¶KRPPHV� 
 
&HWWH� ODEHOOLVDWLRQ� HVW� XQH�
EHOOH� UHFRQQDLVVDQFH� SRXU�
O¶8)2/(3� HW� VHV� FRPLWpV� HW�
DVVRFLDWLRQV� LPSOLTXpV�� (OOH�
SHUPHW� VRQ� LQVFULSWLRQ� GDQV�
OH� VLOODJH� GX� )RUXP� *pQpUD�
WLRQ� (JDOLWp�� OH� UDVVHPEOH�
PHQW� PRQGLDO� RUJDQLVp� SDU�
218� )HPPHV� HW� FR-SUpVLGp�
SDU� OD� )UDQFH� HW� OH�0H[LTXH��
TXL�DXUD�OLHX�VXU�3DULV�ORUV�GX�
SUHPLHU�VHPHVWUH�������/
DQ�
QpH� ����� PDUTXH� OH� ��qPH�
DQQLYHUVDLUH� GH� OD� TXDWULqPH�
FRQIpUHQFH� PRQGLDOH� VXU� OHV�
IHPPHV�HW�O
DGRSWLRQ�GH�OD� 
©�'pFODUDWLRQ�HW�OH�SUR�
JUDPPH�G
DFWLRQ�GH�3pNLQ�ª��� 
KWWSV���
IRUXPJHQHUDWLRQHTXDOL�
W\�RUJ�IU 
 
$X�F°XU�GH�FHWWH�FRPPpPR�
UDWLRQ� VH� WURXYH� XQH� FDP�

SDJQH�GH�VHQVLELOLVDWLRQ�PXO�
WL� JpQpUDWLRQQHOOH� ODQFpH� SDU�
218� )HPPHV� TXL� YLVH� QR�
WDPPHQW� j� UpXQLU� OHV� SUR�
FKDLQHV� JpQpUDWLRQV� GH� PLOL�
WDQWHV� HW� GH� PLOLWDQWV� GHV�
GURLWV�GHV�IHPPHV��OHV�GpIHQ�
VHXUHV�HW�GpIHQVHXUV�GH�O
pJD�
OLWp� HQWUH� OHV� IHPPHV� HW� OHV�
KRPPHV��©�*pQpUDWLRQ�(JDOL�
Wp� �� 3RXU� OHV� GURLWV� GHV�
IHPPHV�HW�XQ�IXWXU�pJDOLWDLUH��
ª 
7RXWHV�6SRUWLYHV��XQ�GLV�
SRVLWLI�LQQRYDQW� 
 
©�8QH�LQLWLDWLYH�H[WUrPHPHQW�
SHUWLQHQWH�� LQQRYDQWH� HW� RUL�
JLQDOH� ª� VHORQ� OHV� PHPEUHV�
GX� MXU\� 218� )HPPHV�
)UDQFH��� 
 
7RXWHV� 6SRUWLYHV� VRXKDLWH�
UHGRQQHU�GX�VHQV�j�O¶HIIRUW�HW�
O¶DFWLYLWp�SK\VLTXH�HW�VSRUWLYH��
IDLUH� SUDWLTXHU� GHV� VSRUWV� RX�
SUDWLTXHV� DYHF� SODLVLU� HW� Sp�
GDJRJLH� SRVLWLYH�� GpYHORSSHU�
OD� FRPPXQLFDWLRQ� GH� SUR[L�
PLWp��GLUHFWHPHQW�DXSUqV�GHV�
SXEOLFV� IpPLQLQV� HW� GHV� ID�
PLOOHV���SUHQGUH�ODUJHPHQW�HQ�
FRPSWH� OHV� GLPHQVLRQV� SV\�
FKRORJLTXHV� HW� IDPLOLDOHV�� HW�
VXUWRXW�DIILQHU�O¶RIIUH�VSRUWLYH�
SRXU�OD�UHQGUH�SOXV�DGDSWpH�j�

/H� GLVSRVLWLI� 7RXWHV� 6SRUWLYHV� 8)2/(3� UHoRLW�
OH� GRXEOH� ODEHO� �218� )(00(6�� HW�
�*(1(5$7,21�(*$/,7(� 
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OD�GHPDQGH�IpPLQLQH� 
 
 
 
&DU� EHDXFRXS� WURS� GH�
IHPPHV�RQW�XQ�DFFqV�DX�PDU�
FKp� GX� WUDYDLO� HW� XQH� HP�

SOR\DELOLWp�OLPLWpH��GHV�DFTXLV�
VRFLDX[� QRQ� UHVSHFWpV� HW�
PRLQGUHV� �VDODLUHV�� UHWUDLWHV��
UHFRQQDLVVDQFH� GHV� GLSO{PHV�
HW� FRPSpWHQFHV�� WHPSV� GH�
ORLVLUV�� «��� HW� GHV� YLROHQFHV�
VXELHV� GDQV� OH� FDGUH� SURIHV�

VLRQQHO� FRPPH� SHUVRQQHO�
�SV\FKRORJLTXHV��SK\VLTXHV�HW�
VH[XHOOHV�� 
 
6RXUFH���XIROHS�RUJ 

,VDEHOOH� 4XHYDO�� UpIOH[LRQV� VXU� OH� ©� VSRUW�
G¶DSUqV�ª 
/H� ORQJ� pSLVRGH� GH� FRQILQH�
PHQW�HW�OHV�SURORQJHPHQWV�GH�
OD� FULVH� VDQLWDLUH� DXURQW-LOV�
XQ� HIIHW� GXUDEOH� VXU� QRWUH�
UDSSRUW�DX�VSRUW�HW�j�O¶DFWLYLWp�
SK\VLTXH� "� /H� UHJDUG� GH� OD�
SKLORVRSKH� ,VDEHOOH� 4XHYDO��
DXWHXUH�GH�6¶DFFRPSOLU� RX� VH�
GpSDVVHU� �*DOOLPDUG�� ������
HW� ILQH� REVHUYDWULFH� GHV� WHQ�
VLRQV�HQWUH�SUDWLTXHV�GH�ELHQ-
rWUH�HW�UHFKHUFKH�GH�OD�SHUIRU�
PDQFH� 
 
,VDEHOOH� 4XHYDO�� ORUV�
TX¶RQ� pYRTXH� ©� OH� VSRUW�
G¶DSUqV�ª��FHOD�IDLW-LO�VHQV�
SRXU�YRXV�" 
/¶H[SUHVVLRQ� IDLW� UpIpUHQFH�
pYLGHPPHQW�DX�FRQILQHPHQW��
TXL� HVW� XQH� H[SpULHQFH� GH�
SRUWpH�PRQGLDOH�HW�LQpGLWH��,O�
HVW� OpJLWLPH� GH� SDUOHU� GH� ©�
VSRUW� G¶DSUqV� ª� SDUFH� TXH�
F¶HVW� XQ� pYpQHPHQW� UHPDU�
TXDEOH� GDQV� QRWUH� KLVWRLUH��
2Q�SHQVH�G¶DERUG�DX�VSRUW�GH�
KDXW�QLYHDX��YHFWHXU�G¶HQMHX[�
ILQDQFLHUV� HW� JpRSROLWLTXHV�
OLpV�j�VD�PLVH�HQ�VSHFWDFOH��HW�
GRQW�RQ�QH�VDLW�SDV�V¶LO�SRXUUD�
UHSUHQGUH� GDQV� OHV� PrPHV�
WHUPHV� HW� OHV� PrPHV� FRQGL�
WLRQV�� 3RXU� OH� VSRUWLI� RUGL�
QDLUH�� RQ� SHXW� VXSSRVHU� TX¶j�
SDUW� FHUWDLQHV� DFWLYLWpV� TXL�
GHPHXUHQW� SRXU� O¶LQVWDQW�
LQWHUGLWHV��VSRUWV�GH�FRQWDFWV�
HW�VSRUWV�FROOHFWLIV��� LO�YD�rWUH�
SRVVLEOH�GH�UHSUHQGUH�UDSLGH�
PHQW� XQH� SUDWLTXH� OXGLTXH��
G¶HQWUHWLHQ�� GH� VDQWp�� RX�
SRXUTXRL� SDV� GH� VSRUW� H[�
WUrPH� 
 
/H� FRQILQHPHQW�D�PLV� HQ�
pYLGHQFH� OH� EHVRLQ� YLWDO�
G¶DFWLYLWp�SK\VLTXH�WDQGLV�
TXH� OH� VSRUW-VSHFWDFOH�
pWDLW�j�O¶DUUrW��&HOD�SRVH-W

-LO�OHV�MDORQV�G¶XQ�UHWRXU�j�
O¶HVVHQWLHO�" 
/H�VSRUW�VSHFWDFOH�HVW�YHFWHXU�
GH� WDQW� G¶HQMHX[� TX¶RQ� D� GX�
PDO�j�SHQVHU�TX¶RQ�SXLVVH�HQ�
IDLUH�O¶pFRQRPLH�RX�UpGXLUH�VD�
FRQVRPPDWLRQ�� &H� TXL� HVW�
FHUWDLQ�� F¶HVW� TXH� OH� FRQILQH�
PHQW� D� IDLW� UHVVHQWLU� j� EHDX�
FRXS� GH� SHUVRQQHV� OD� SULYD�
WLRQ� GH� PRXYHPHQW�� 0rPH�
SRXU� GHV� SUDWLTXDQWV� SHX�
DVVLGXV� RX� GHV� QRQ-VSRUWLIV��
FHWWH� SULYDWLRQ� GH� VRUWLH� D�
UDSSHOp� TXH� QRXV� VRPPHV�
GHV� rWUHV� GH� PRXYHPHQW��
FDUDFWpULVpV� SDU� OH� IDLW� GH�
PDUFKHU��GH�FRXULU��/D�SULYD�
WLRQ� GH� FHWWH� FDSDFLWp� D� GRQF�
UDYLYp�RX�IDLW�VXUJLU�OD�QpFHV�
VLWp� G¶DYRLU� XQH� DFWLYLWp� SK\�
VLTXH��YRLUH�VSRUWLYH��2Q�SHXW�
VXSSRVHU� TXH� FHOD� DXUD� XQ�
SURORQJHPHQW��3RXU�FHUWDLQV��
O¶DFWLYLWp�SK\VLTXH� YD� UHGHYH�
QLU� LQWHQVLYH�� 3RXU� G¶DXWUHV��
HOOH� YD� OH� GHYHQLU� GDYDQWDJH��
3RXU� G¶DXWUHV� HQFRUH�� FKH]�
TXL� HOOH� pWDLW� LQH[LVWDQWH�� OH�
VRXYHQLU� GH� FHWWH� SHXU� HW� GH�
FHWWH� SULYDWLRQ� YD� SHXW-rWUH�
OXL� SHUPHWWUH� GH� WURXYHU� VD�
SODFH� 
 
'DQV�©�6¶DFFRPSOLU�RX�VH�
GpSDVVHU� ª� �*DOOLPDUG��
������ YRXV� DQDO\VLH]� OD�
WHQVLRQ� HQWUH� FHV� GHX[�
QRWLRQV�� (QYLVDJHULH]-
YRXV� DXMRXUG¶KXL� FHWWH�
GXDOLWp� GH� IDoRQ� GLIIp�
UHQWH�" 
3DV� GH� PDQLqUH� UDGLFDOH� HQ�
WRXW� FDV�� /D� GLPHQVLRQ� GH�
GpSDVVHPHQW� HVW� WRXMRXUV�
SUpVHQWH� GDQV� OH� VSRUW� GH�
KDXW� QLYHDX�� GRQW� HOOH� HVW�
FRQVWLWXWLYH��3DUPL�OHV�pYROX�
WLRQV� REVHUYpHV� GHSXLV� ���
DQV�� MH� PHQWLRQQHUDL� OD� SHU�
FpH� GHV� SUDWLTXHV� pTXLOL�

EUDQWHV� EDVpH� VXU� OD� UHVSLUD�
WLRQ�� OD� PpGLWDWLRQ� RX� OD� VR�
SKURORJLH��DYHF�GHV�SUDWLTXHV�
SK\VLTXHV� DVVRFLpHV�� ,O� PH�
VHPEOH� FHSHQGDQW� TXH� FH�
GXDOLVPH��TXL�HVW�XQH�WHQVLRQ�
SOXV� TX¶XQH� RSSRVLWLRQ�� SHU�
GXUH�� FDU� LO� HVW� LQKpUHQW� j� OD�
SUDWLTXH�SK\VLTXH�HW�VSRUWLYH�� 
 
/¶HIIRUW� DSSHOOH� DX� GpSDVVH�
PHQW� GH� O¶HIIRUW�� 0rPH� OH�
VSRUWLI� RUGLQDLUH� UHVVHQW� FHW�
HIIHW� GH� JULVHULH� TXL� IDLW� TXH��
VHXO� VXU� XQ� pTXLSHPHQW� GH�
ILWQHVV� TXDQG� RQ� SUDWLTXH� OD�
FRXUVH� j� SLHG� RX� OH� WUDLO�� RQ�
SHXW� rWUH� DPHQp� j� FRPSDUHU�
HW�GpSDVVHU�VHV�SHUIRUPDQFHV�
SUpFpGHQWHV�� /H� VSRUWLI� HVW�
TXHOTX¶XQ� TXL� FRPSWH�� TXL�
PHVXUH� �� RQ� OH� YRLW� ELHQ� DX�
MRXUG¶KXL� DYHF� OHV� DSSDUHLOV�
GH� WUDFNLQJ�� TXL� UpSRQGHQW� j�
XQ� EHVRLQ� WUqV� DQFLHQ� GX�
VSRUW� PRGHUQH�� TXL� HVW� GH�
FRPSWHU�� FRPSDUHU�� SRXU�
DPpOLRUHU�� PrPH� GDQV� XQH�
SUDWLTXH� G¶HQWUHWLHQ� RX� GH�
VDQWp�� 6¶DFFRPSOLU� RX� VH� Gp�
SDVVHU�� FHWWH� GXDOLWp� GH�
PHXUH�� DYHF� G¶XQH� SDUW� FHW�
H[WUrPH� GX� VSRUW� GH� KDXW�
QLYHDX�� HW� G¶DXWUH� SDUW� GHV�
SUDWLTXHV�GDYDQWDJH�WRXUQpHV�
SDU� OD� SpGDJRJLH�� OD� VDQWp��
O¶pTXLOLEUH�LQGLYLGXHO� 
 
©� 6¶DFFRPSOLU� RX� VH� Gp�
SDVVHU� ª�� Q¶HVW-FH� SDV�
DXVVL� XQ� FKRL[� GH� VRFLp�
Wp�" 
&H� TXL� DXMRXUG¶KXL� HVW� UHPLV�
HQ� TXHVWLRQ� DYHF� GDYDQWDJH�
G¶DFXLWp�� F¶HVW� OH� FXOWH� GH� OD�
SHUIRUPDQFH� H[WUpPLVp� WHO�
TX¶LO�V¶HVW�UpSDQGX�GDQV�QRWUH�
VRFLpWp� HW� WHO� TXH� OD� FULWLTXH�
HQ� D� pWp� IDLWH� SDU� GH� QRP�
EUHX[� DXWHXUV�� ,O� IDXGUDLW�

,VDEHOOH�4XHYDO 
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UHSHQVHU� FRPSOqWHPHQW� FH�
TXH�QRXV�HQWHQGRQV�–�HW�FRQ�
VRPPRQV�� HQ� WDQW� TXH� VSHF�
WDWHXU� –� SDU� VSRUW� GH� KDXW�
QLYHDX� SRXU� UHPHWWUH� HQ�
TXHVWLRQ�FH�FXOWH�GH�OD�SHUIRU�
PDQFH��/H�VSRUW�G¶DSUqV�IHUD-
W-LO�IL�GH�FH�FXOWH�GH�OD�SHUIRU�
PDQFH�"�3RXU� O¶LQVWDQW�� LO�PH�
VHPEOH� TXH� O¶RQ� UHVWH� WUqV�
DWWHQWLI� j� OD� SHUIRUPDQFH� HW�
DX[�UHFRUGV� 
 
&HWWH� SpULRGH� V¶HVW� DF�
FRPSDJQpH� G¶XQH� FUL�
WLTXH� GH� OD� PRQGLDOLVD�
WLRQ� HW� O¶DIILUPDWLRQ�G¶XQ�
VRXFL� GH� SUR[LPLWp� �� FHOD�
YDXW-LO�SRXU�OH�VSRUW�" 
'H� IDLW�� YUDLVHPEODEOHPHQW��
EHDXFRXS� GH� GpSODFHPHQWV�
LQWHUQDWLRQDX[� YRQW� rWUH� UD�
OHQWLV� RX� VWRSSpV� GXUDQW� OHV�
GHX[� DQV� j� YHQLU�� &HOD� LP�
SDFWH� SDUWLFXOLqUHPHQW� OH�
VSRUW� GH� KDXW� QLYHDX�� -H�
SHQVH� WRXW� SDUWLFXOLqUHPHQW�
DX� WHQQLV��TXL�HVW�XQ� WRXU�GX�
PRQGH� SHUPDQHQW�� 2Q� FUL�
WLTXH� HQ� HIIHW� OHV� HIIHWV� GH� OD�
PRQGLDOLVDWLRQ� VXU� OH� SODQ�
pFRQRPLTXH�� VRFLDO�� HQYLURQ�
QHPHQWDO��/H�VSRUW�Q¶pFKDSSH�
SDV� j� FHWWH� FULWLTXH� GDQV� OD�
PHVXUH� R�� LO� HVW� O¶DFWLYLWp� GH�
WRXV� OHV� H[FqV� �� GpEDXFKH� GH�
PR\HQV�� GH� GpSODFHPHQW��
JLJDQWLVPH�GHV� FRPSpWLWLRQV��
7RXMRXUV� SOXV� G¶pTXLSHV�� GH�
VSHFWDWHXUV� HW� GH� WpOpVSHFWD�
WHXUV��'H�WRXWH�pYLGHQFH��LO�YD�
\� DYRLU� XQ� UDOHQWLVVHPHQW� HW�
XQ� UHSOL�� &HOD� YD-W-LO� HQWUDv�
QHU� XQH� UpIOH[LRQ� SURIRQGH�
VXU� OD� SHUWLQHQFH� GH� FHV� SUD�
WLTXHV� "� &¶HVW� HQ� FRXUV«� /HV�
IDLWV� HX[-PrPHV� YRQW� LPSR�
VHU�FHWWH�UHGpILQLWLRQ��2Q�YRLW�
FHUWDLQV� VSRUWLIV� GH� KDXW� QL�
YHDX� GRQW� F¶HVW� OH�PpWLHU�� HQ�
SUHQGUH� FRQVFLHQFH� HW� VWRS�
SHU� OHXU� DFWLYLWp�� HQ� FRQVWD�
WDQW� OH� GpVDVWUH� GX� PRQGH��
FRPPH� V¶LOV� PHVXUDLHQW�
O¶DVSHFW� VHFRQGDLUH� HW� H[WUD�
YDJDQW� GH� OHXU� SURSUH� DFWLYL�
Wp��-XVTX¶R��LUD�FHWWH�PLVH�HQ�
DE\PH� "� 'LIILFLOH� GH� VH� SUR�
QRQFHU�� 
 
¬� TXHOV� VSRUWLIV� SHQVH]-
YRXV�" 

¬� 5DSKDsO� 1DGDO� SDU�
H[HPSOH�� TXL� V¶HVW� GLW� VFHS�
WLTXH�VXU�XQH�UHSULVH�GH�O¶$73�
7RXU� DYDQW� ������ HQ� H[SOL�
TXDQW� TXH� FH� TXL� FRPSWH� OH�
SOXV�� F¶HVW� OD� VDQWp� GHV� JHQV��
,URQV-QRXV� MXVTX¶j� XQH� UH�
PLVH� HQ� TXHVWLRQ� GHV� JUDQGV�
pYpQHPHQWV� VSRUWLIV� "� &H�
Q¶HVW�SDV�V�U�ORUVTXH�O¶RQ�YRLW�
OD� IDoRQ�GRQW� OH�SUpVLGHQW�GH�
O¶2O\PSLTXH� O\RQQDLV�� -HDQ-
0LFKHO�$XODV��V¶HVW�DFFURFKp�j�
O¶LGpH� G¶XQH� UHSULVH� GH� OD�
/LJXH����j� O¶HQYHUV�GH�OD�GpFL�
VLRQ� SULVH� �� ©� LO� IDXW� j� WRXW�
SUL[� TXH� oD� FRQWLQXH�� LO� IDX�
GUDLW�PrPH� TXH� oD� UHSUHQQH�
SOXV� YLWH«� ª� 7RXWHIRLV�� FH�
GpEXW�GH�SULVH�GH�FRQVFLHQFH��
LPSRVpH� SDU� OHV� pYpQHPHQWV��
DPqQHUD� SHXW-rWUH� XQH� UHGp�
ILQLWLRQ� GX� VSHFWDFOH� VSRUWLI��
2Q� D� YX� DSSDUDvWUH� TXHOTXHV�
FRPSpWLWLRQV� G¶XQ� QRXYHDX�
JHQUH�DSSDUXHV�SRXU�FRPEOHU�
OH� YLGH�� $X[� eWDWV-8QLV�� XQH�
FRPSpWLWLRQ�j�KXLV�FORV�HQWUH�
TXDWUH�FKDPSLRQV�GH�WHQQLV�D�
pWp� RUJDQLVpH� SDU� XQH� HQWUH�
SULVH�TXL�SURGXLW�GH�OD�GDWD��,O�
\� D� HX� DXVVL� FH� GXHO� j� GLV�
WDQFH��FKDFXQ�VXU�VRQ�VDXWRLU��
HQWUH� 5HQDXG� /DYLOOHQLH��
O¶$PpULFDLQ�6DP�.HQGULFNV�HW�
OH� QRXYHDX� UHFRUGPDQ� GX�
PRQGH�GX�VDXW�j�OD�SHUFKH��OH�
6XpGRLV� $UPDQG� 'XSODQWLV��
0DLV� LO� Q¶HVW� SDV� V�U� TXH� OH�
IRRWEDOO�� SDU� H[HPSOH�� SXLVVH�
FKDQJHU� VRQ� PRGH� GH� IRQF�
WLRQQHPHQW� 
 
(Q� UDLVRQ� GHV� ULVTXHV�
VDQLWDLUHV�� OHV� SUDWL�
TXDQWV� RUGLQDLUHV� SRXU�
UDLHQW-LOV�ERXGHU�GHV�SUD�
WLTXHV� VSRUWLYHV� FROOHF�
WLYHV��FDUDFWpULVpHV�SDU�OD�
SUR[LPLWp� GHV� FRUSV� VXU�
OH�WHUUDLQ�HW�GDQV�OHV�YHV�
WLDLUHV�" 
2Q� D� YpFX�� HW� RQ� YLYUD� SHXW-
rWUH� HQFRUH�� DX� U\WKPH� GHV�
LQWHUGLFWLRQV�� $X-GHOj�� OD�
SUR[LPLWp� FRUSRUHOOH� HVW� HQ�
HIIHW� DXMRXUG¶KXL� LQWHUURJpH��
/HV� ILOPV� RX� OHV� VpULHV� TXH�
QRXV� DYRQV�SX� UHJDUGHU�SHQ�
GDQW� OH� FRQILQHPHQW� HQ� VRQW�
XQ� ERQ� LQGLFDWHXU� �� FHV� JHQV�
TXL�V¶HPEUDVVHQW��VH�GRQQHQW�

O¶DFFRODGH��VH�WDVVHQW�GDQV�OHV�
FDIpV�RX�OHV�VDOOHV�GH�FRQFHUW��
FH�Q¶HVW�SOXV�SRVVLEOH�DXMRXU�
G¶KXL�� &¶HVW� SUHVTXH� FKR�
TXDQW��FRPPH�FHV�YLHX[�ILOPV�
R�� OHV� JHQV� IXPHQW� GX� GpEXW�
j� OD� ILQ�GDQV�GHV�HVSDFHV�SX�
EOLFV�� $XMRXUG¶KXL�� FHWWH�
SUR[LPLWp� GHV� WHUUDLQV�� GHV�
GRXFKHV�HW�GHV�YHVWLDLUHV�SDU�
WDJpV�� GHV� VSRUWV� DYHF� GHV�
FRQWDFWV� WUqV� UDSSURFKpV�
FRPPH�OH�MXGR�RX�OH�UXJE\�HW�
VHV�PrOpHV��SDUDLVVHQW�GLIILFL�
OHPHQW� LPDJLQDEOHV� GDQV�
O¶LPPpGLDW�� 2Q� Q¶LPDJH� SDV�
SUDWLTXHU� DYHF� GHV� PDVTXHV��
&¶HVW� pYLGHPPHQW� XQ� IUHLQ��
&H�VRXFL�GH�IDLUH�DWWHQWLRQ�DX�
FRUSV�GH� O¶DXWUH�DXTXHO�RQ�YD�
V¶KDELWXHU�� j� O¶pFROH� RX� GDQV�
OHV� WUDQVSRUWV�� YD� SUREDEOH�
PHQW� PDUTXHU� GXUDEOHPHQW�
QRV�SUDWLTXHV��(W�FHOD�SRXUUD�
SUHQGUH� GX� WHPSV� DYDQW� GH�
UHWURXYHU�XQH�YUDLH�OLEHUWp�GH�
FRQWDFW� R�� OHV� PHQWDOLWpV�
VRLHQW� YUDLPHQW� ©� GpWHQGXHV�
ª��2Q� SHXW� FRPSDUHU� FHOD� DX�
SLF�GH�O¶pSLGpPLH�GH�VLGD�GDQV�
OHV� DQQpHV� ������ TXL� DYDLW�
DXVVL�XQ�FDUDFWqUH� WUqV� LQWUX�
VLI�GDQV�O¶HVSDFH�SXEOLF� 
 
/HV� DVVRFLDWLRQV� VSRU�
WLYHV� FUDLJQHQW� pJDOH�
PHQW�GH�SHUGUH�GHV�OLFHQ�
FLpV��4X¶LO�V¶DJLVVH�GH�GLV�
FLSOLQHV� LQGLYLGXHOOHV� RX�
FROOHFWLYHV�� OH� VSRUW�DVVR�
FLDWLI�FH�VRQW�HQ�HIIHW�GHV�
PDUTXHV� GH� IDPLOLDULWp��
OD�FRQYLYLDOLWp��GHV�GpSOD�
FHPHQWV� YpFXV� HQ� FRP�
PXQ���� (VW-FH� FRPSDWLEOH�
DYHF� OH�SULQFLSH�GH�©�GLV�
WDQFLDWLRQ�VRFLDOH�ª�" 
&HWWH�SUR[LPLWp� IDLW�SDUWLH�GH�
OD�YLH�GHV�SHWLWV�FOXEV��GDQV�OD�
SUDWLTXH� VSRUWLYH� HOOH-PrPH�
HW� GDQV� VRQ� HQYLURQQHPHQW�
VRFLDO�� 2Q� D� OH� PrPH� VRXFL�
TX¶DYHF� O¶pFROH�� TXL� HVW� O¶XQL�
YHUV� VRFLDO� VXU� OHTXHO�SRUWHQW�
DXMRXUG¶KXL�PHV�pWXGHV��&¶HVW�
XQ� SUREOqPH� G¶K\JLqQH� SX�
EOLTXH� TXL� YLHQW� WpOHVFRSHU�
WRXWHV�QRV�KDELWXGHV� 
 
6RXUFH�� UHYXH� (QMHX�� SURSRV�
UHFXHLOOLV�SDU�3KLOLSSH�%UHQRW 

©9UDLVHPEODEOH 
-PHQW��EHDXFRXS�
GH�GpSODFHPHQWV�
LQWHUQDWLRQDX[�

YRQW�rWUH�UDOHQWLV�
RX�VWRSSpV�GXUDQW�

OHV�GHX[�DQV�j�
YHQLU��&HOD�

LPSDFWH�
SDUWLFXOLqUHPHQW�
OH�VSRUW�GH�KDXW�

QLYHDX� ª� 
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/D� VHPDLQH� SUpFpGDQW� OD�
-RXUQpH� 2O\PSLTXH� HW� 3DUD�
O\PSLTXH�����MXLQ���OHV�pOqYHV�
DGKpUHQWV� j� O
86(3� 9DO� GH�
0DUQH� DFFXHLOOLV� j� O
pFROH� RX�
UHVWpV� j� OD�PDLVRQ� RQW� UHOHYp�
OH� GpIL� GH� UpDOLVHU� OH� � IODVK�
0RE�FRQoX�SDU�)DXYH�+DXWRW�
VXU� OD� PXVLTXH� GX� &RDFK� GH�
6RSUDQR� SRXU� IrWHU� O
RO\P�
SLVPH���� &HWWH� DFWLRQ� j� O
LQL�
WLDWLYH� GH� OD� 'pOpJDWLRQ� $FD�
GpPLTXH�j�O
$FWLRQ�6SRUWLYH�j�
O
2O\PSLVPH� HW� DX� 3DUDO\P�
SLVPH��'$$623��DYHF�O
DSSXL�
GH� O
86(3����D� UHQFRQWUp�XQ�
YUDL�VXFFqV�GDQV�SOXVLHXUV�$6�
86(3� G
pFROHV� GX� GpSDUWH�
PHQW� �6SRUW� HQ� &RXOHXU�
0DQGUHV� OHV� 5RVHV�� /HV� 3WLWV�
3LORWHV� &KHQQHYLqUHV� VXU�
0DUQH�� 3DEOR� 3LFDVVR� /LPHLO�
%UpYDQQHV�� 6SRUWLFROH� 6XF\�
HQ� %ULH�� /HV� 3
WLWV� &KDPS\�
&KDPSLJQ\�VXU�0DUQH������ 
 
9HQGUHGL� ��� MXLQ�� WRXV� OHV�
pOqYHV�GH�O
$6�86(3�6SRUW�HQ�
FRXOHXU� �pFROH� G
DSSOLFDWLRQ�
GHV�&KDUPLOOHV�j�0DQGUHV�OHV�
5RVHV�� RQW� WHVWp� OD� SUDWLTXH�
GX�WLU�j�O
DUF�DGDSWp�DX�SURWR�
FROH� VDQLWDLUH� UHQIRUFp� HQFD�
GUpV� SDU� OHXUV� HQVHLJQDQWV��

GHV� &3&�&3'� HW� O
pTXLSH�
86(3���� 
 
0DUGL� ��� MXLQ� ������ GHV�
pOqYHV� GHV� pFROHV� 5RPDLQ�
5ROODQG� �/HV� 3HWLWV� &KDPS\��
HW� -HDQ� -DXUqV� �7RXV� OHV�
6SRUWV� R� -HDQ� -DXUqV�� GH�
&KDPSLJQ\-VXU-0DUQH�� HW�
5RPDLQ� 5ROODQG� $�
�DVVRFLDWLRQ�2UO\PHHW��G¶2UO\�
RQW� SUDWLTXp� OH� WLU� j� O¶DUF� HQ�
UHVSHFWDQW� OH� SURWRFROH� VDQL�
WDLUH�� 'HV� pOqYHV� GH� O
pFROH�
3DEOR� 3LFDVVR� GH� /LPHLO-
%UpYDQQHV� RQW� SX� pJDOHPHQW�
EpQpILFLHU� GH� FHWWH� LQLWLDWLRQ�
MHXGL������7RXV�RQW�pJDOHPHQW�
SDUWLFLSp� j� XQ� UHPXH-
PpQLQJHV�DILQ�G¶DSSRUWHU�OHXU�
GpILQLWLRQ�GHV�YDOHXUV�SRUWpHV�
SDU�OH�PRXYHPHQW�RO\PSLTXH�
HW� SDUDO\PSLTXH� �([FHOOHQFH��
$PLWLp�� 5HVSHFW�� 'pWHUPLQD�
WLRQ��&RXUDJH��,QVSLUDWLRQ��HW�
FHOOHV� GH� OD� 5pSXEOLTXH�
�/LEHUWp�� eJDOLWp�� )UDWHUQLWp��
6ROLGDULWp�� HW� FUpHU� GHV�
�QXDJHV�GH�PRWV�� 
 
&HV�DFWLRQV��PHQpHV�GDQV�GHV�
pFROHV� ODEHOOLVpHV� *pQpUDWLRQ�
������ RQW� pWp� UHQGXHV� SRV�
VLEOH� JUkFH� DX� VRXWLHQ� HW� j� OD�

SDUWLFLSDWLRQ� GHV� &3&� (36�
�&RQVHLOOHUV�3pGDJRJLTXHV�GH�
&LUFRQVFULSWLRQ�� HW� GHV� &3'�
�&RQVHLOOHUV� 3pGDJRJLTXHV�
'pSDUWHPHQWDX[��� DLQVL� TXH�
GH� 6HUYLFHV� &LYLTXHV�� SHUPD�
QHQWV� HW� pOXV� GX� &'26� ����
PDvWUH� G
RHXYUH� GX� GLVSRVLWLI�
%pQpYRODW� �� -HX[� P
HQJD�
JHQW�� 
 
'DQV� OH� PrPH� WHPSV�� GHV�
FRXUHXUV�GH�O
8166�DFFRPSD�
JQpV� GH� 0RQVLHXU� $XYHUORW��
5HFWHXU� GH� O
$FDGpPLH� GH�
&UpWHLO� VH� VRQW� pODQFpV� GH�
O
,16(3�GDQV� OH�%RLV�GH�9LQ�
FHQQHV�SRXU�UHMRLQGUH�OH�5HF�
WRUDW� GH� &UpWHLO� HQ� SDVVDQW�
SDU� OHV� K{SLWDX[� GH� 6DLQW-
0DXULFH� HW� +HQUL� 0RQGRU�
DILQ�GH�VDOXHU�HW�UHPHUFLHU�OHV�
SHUVRQQHOV� VRLJQDQWV� HQ� OHXU�
UHPHWWDQW�OHV�YLGpRV�GX�)ODVK�
0RE� UpDOLVp� OD� VHPDLQH� GHU�
QLqUH� 
 
8QH� WUqV� EHOOH� MRXUQpH� GH�
VROLGDULWp� 

6RXUFH���XVHS���IU 

%RXJH]� DYHF� O¶86(3� ��� SRXU� OD� -RXUQpH�
RO\PSLTXH�HW�3DUDO\PSLTXH�� 

'HV� LQVFULSWLRQV� UDFLVWHV� RQW�
pWp� pFULWHV� GDQV� OD� QXLW� GH�
VDPHGL� ��� j� GLPDQFKH� ���
MXLQ�VXU�GHV�SKRWRV�G¶DWKOqWHV�
VXU�OHV�JULOOHV�GH�O¶,QVHS��GDQV�
OH� ERLV� GH� 9LQFHQQHV�� /HV�
GLULJHDQWV�GH�O¶,QVWLWXW�1DWLR�
QDO� GX� 6SRUW� YRQW� GpSRVHU�
SODLQWH� 
 
/D� VWXSHXU� HW� O
pF°XUHPHQW�
RQW�WUDYHUVp�O
,QVHS��O
,QVWLWXW�
1DWLRQDO� GX� 6SRUW�� GH� O
([�
SHUWLVH�HW�GH�OD�3HUIRUPDQFH���
GDQV� OH� ERLV� GH� 9LQFHQQHV� j�
3DULV�� FH� GLPDQFKH� PDWLQ��
0DsYD� 'DQRLV�� XQH� VSpFLD�
OLVWH�GX�������P�VWHHSOH�HW�GX�

FURVV-FRXQWU\� TXL� HVW� DXVVL�
VXUYHLOODQWH�GDQV� OH�EkWLPHQW�
GHV�PLQHXUV�GH�O
LQVWLWXW�SDUL�
VLHQ�� D� GpFRXYHUW� TXH� WURLV�
SKRWRV� JpDQWHV� LQVWDOOpHV�
GHYDQW� OHV� JULOOHV� G
HQWUpH� GH�
O
pWDEOLVVHPHQW�� DYDLHQW� pWp�
GpWpULRUpHV� SDU� GHV� LQVFULS�
WLRQV� UDFLVWHV� IDLWHV� DYHF� XQ�
IHXWUH� 
 
6XU�OD�SUHPLqUH��OH�NLPRQR�GX�
GRXEOH� FKDPSLRQ� RO\PSLTXH�
GH� MXGR�� 7HGG\� 5LQHU�� HVW�
EDUUp�GX�PRW�©�VLQJH�ª��6XU�OD�
GHX[LqPH�� UHSUpVHQWDQW� 'L�
PLWUL� %DVFRX�� OH� PpGDLOOp� GH�
EURQ]H�GH�����P�KDLHV�DX[�-2�

GH�5LR��O
LQVFULSWLRQ�©�QpJUR�ª�
D� pWp� DSSRVpH�� 6XU� OD� WURL�
VLqPH� SKRWR�� OH� MRXHXU� IUDQ�
oDLV� GH� WHQQLV� HQ� IDXWHXLO�
URXODQW� 0LFKDHO� -pUpPLDV]�
SDUDGH� j� OD� FpUpPRQLH� G
RX�
YHUWXUH� GHV� -HX[� SDUDO\P�
SLTXHV�GH�5LR�DX[�F{WpV�G
XQH�
YRORQWDLUH�GH�FRXOHXU��'HYDQW�
OH�YLVDJH�GH�FHWWH�GHUQLqUH��RQ�
SHXW�DXVVL�OLUH�©�VLQJH�ª� 
 
©� 8QH� DWWDTXH� JpQpUDOH�
FRQWUH�OH�VSRUW�ª 
©� -
DOODLV� IDLUH� XQ� IRRWLQJ�
GDQV� OH� ERLV� GH� 9LQFHQQHV�
YHUV� �K��� TXDQG� M
DL� GpFRX�
YHUW� FHV� WURLV� SKRWRV�� QRXV�

'HV�WDJV�UDFLVWHV��YLVDQW�QRWDPPHQW�7HGG\�
5LQHU��LQVFULWV�j�O¶,QVHS� 

7HGG\�5LQHU 
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UDFRQWH� 0DsYD� 'DQRLV�� -
DL�
pWp� SURIRQGpPHQW� FKRTXpH��
3RXU� PRL�� F
HVW� XQH� DWWDTXH�
JpQpUDOH� FRQWUH� OH� VSRUW�� /H�
UDFLVPH� D� HQFRUH� PRLQV� VD�
SODFH� LFL��&
HVW� WHOOHPHQW� ORLQ�
GH� QRV� YDOHXUV�� 7RXW� OH�
PRQGH� HVW� DWWDTXp� j� WUDYHUV�
FHV� LQMXUHV� HW� SDV� VHXOHPHQW�
OHV� DWKOqWHV� SUpVHQWV� VXU� OHV�
SKRWRV�� -H� Q
DYDLV� SDV� PRQ�
WpOpSKRQH� VXU� PRL� PDLV� XQH�
DWKOqWH� TXL� pWDLW� DYHF� PRL�� D�
IDLW� GHV� SKRWRV� HW� PH� OHV� D�
HQYR\pHV�� 
 
 
-H� OHV� DL� WUDQVPLVHV� j� OD� GL�
UHFWLRQ�GH�O
,QVHS�HW�SDUWDJpH�
DXVVL�VXU�7ZLWWHU�R��M
DL�pFULW���
9RXV� YHQH]� GH� YRXV� DWWDTXHU�
j� OD� JUDQGH� IDPLOOH� GX� VSRUW�
IUDQoDLV�� &HWWH� IDPLOOH� QRXV�
UHJURXSH� DYHF� QRV� FXOWXUHV�
GLIIpUHQWHV�� QRV� GLIIpUHQFHV�
GH� FRXOHXUV� GH� SHDX�� QRXV�

SDUWDJHRQV� GHV� YDOHXUV� ELHQ�
SOXV� IRUWHV� TXH� YRWUH� 4,�
G
KXvWUH�� (W� HQFRUH� PrPH�
O
KXvWUH�HVW�SOXV�LQWHOOLJHQWH��ª 
5DSLGHPHQW�� OD� QRXYHOOH� D�
IDLW� OH�WRXU�GH� O
pWDEOLVVHPHQW�
HW�OHV�DWKOqWHV��j�O
LPDJH�GH�OD�
YLFH-FKDPSLRQQH� RO\PSLTXH�
GH� SHQWDWKORQ� PRGHUQH� eOR�
GLH� &ORXYHO�� RQW� pJDOHPHQW�
SDUWDJp� OHXU� LQGLJQDWLRQ� VXU�
OHV� UpVHDX[� VRFLDX[�� 'DQV�
O
DSUqV-PLGL�� OD� GLUHFWLRQ� GH�
O
,QVHS� D� GpFLGp� GH� GpSRVHU�
SODLQWH� FRQWUH� ;� GqV� OXQGL�
PDWLQ�� 'DQV� OD� IRXOpH�� HOOH� D�
UpGLJp� XQ� FRPPXQLTXp� R��
*KDQL� <DORX]�� OH� GLUHFWHXU�
JpQpUDO�� ODQFH� QRWDPPHQW� ��
©1RXV� QH� EDLVVHURQV� SDV� OD�
WrWH��QRXV�QH�FpGHURQV�DXFXQ�
WHUUDLQ�j�OD�KDLQH��j�OD�OkFKHWp�
HW�j�OD�ErWLVH��ª 
/
DIIDLUH� D� pJDOHPHQW� IDLW�
UpDJLU� OD�PLQLVWUH� GHV� 6SRUWV�
FH� GLPDQFKH� DSUqV-PLGL�� 6XU�

7ZLWWHU�� 5R[DQD� 0DUDFLQHD�
QX�D�GpQRQFp�FHV�WDJV�UDFLVWHV�
HW�UDSSHOp�TXH� OD� OXWWH�FRQWUH�
OH�UDFLVPH�GHPHXUDLW�SULPRU�
GLDOH�� ©� /HV� LPDJHV� GH� FHV�
DFWHV�LJQREOHV�HW� OkFKHV�UpDOL�
VpV� j� O
H[WpULHXU� GH� O
,QVHS�
QRXV� UDSSHOOHQW� TXH� OH� FRP�
EDW� FRQWUH� OH� UDFLVPH� GRLW� VH�
SRXUVXLYUH��1H�UHOkFKRQV�SDV�
QRWUH� YLJLODQFH�� 7RXW� PRQ�
VRXWLHQ�DX[�DWKOqWHV�HW�j�FHX[�
TXL� VH� VHQWHQW� VDOLV� SDU� FHV�
FRPSRUWHPHQWV� UpYROWDQWV� ª��
D-W-HOOH�pFULW� 
 
 
6RXUFH���/H�3DULVLHQ 

/DQFp� � OXQGL� ��� MXLQ�� ©0RQ�
FOXE� SUqV� GH� FKH]� PRLª� D�
SRXU� DPELWLRQ� GH� PHWWUH� HQ�
UHODWLRQ�GLUHFWH�OHV�VSRUWLIV�HW�
OHV�FOXEV��(Q�XQ�VHXO�FOLF� 
 
&H� OXQGL�� OHV� KDELWXGHV� GHV�
VSRUWLIV� HW� GHV� FOXEV� SRXU�
UDLHQW� FKDQJHU�� 'pYHORSSpH�
FRQMRLQWHPHQW� SDU� OH� &RPLWp�
QDWLRQDO�RO\PSLTXH�HW�VSRUWLI�
GX�VSRUW�IUDQoDLV��&126)��HW�
%H� 6SRUW�� PpGLD� VRFLDO� GX�
VSRUW�� ©� 0RQ� FOXE� SUqV� GH�
FKH]� PRL� ª� HVW� OD� SUHPLqUH�
SODWH-IRUPH� FROODERUDWLYH� TXL�
SHUPHW� GH� WURXYHU�� HQ� LQGL�
TXDQW� WRXW� VLPSOHPHQW� XQ�
OLHX� HW� OH� VSRUW� GH� VRQ� FKRL[��
XQ�FOXE�DX[�DOHQWRXUV�DIILOLp�j�
XQH� IpGpUDWLRQ�� &RPPH� VL�
O
RQ� FKHUFKDLW� XQH� VDOOH� GH�
FLQpPD� RX� XQ� GRFWHXU�� ,O� QH�
UHVWH�SOXV�TX
j�WUDQVSLUHU� 
 
3RXU�OH�PRPHQW��SUqV�GH�����
����FOXEV�VRQW�UpIpUHQFpV�VXU�
OD� SODWH-IRUPH�� (Q� VHS�
WHPEUH�� LOV� VHURQW� ��� ���� GH�

SOXV�� FH� TXL� UHSUpVHQWHUD� DX�
WRWDO� ��� �� GHV� VWUXFWXUHV� HQ�
0pWURSROH� HW� GDQV� OHV�'20-
720�� ©� &H� WUDYDLO� FRQMRLQW�
pWDLW� DWWHQGX� SDU� WRXW� OH�
PRQGH�� UDFRQWH� (GRXDUG�
'RQQHOO\��OH�GLUHFWHXU�JpQpUDO�
GH� %H� 6SRUW�� /H� VSRUW� DPD�
WHXU� FRQFHUQH� GHV� FHQWDLQHV�
GHV�PLOOLHUV�GH�SUDWLTXDQWV�HW�
GHV� PLOOLHUV� G
DVVRFLDWLRQV�
TXL� RQW� OHXU� SURSUH� PDQLqUH�
GH� VH� SUpVHQWHU�� &H� Q
HVW� SDV�
XQ� DQQXDLUH�� F
HVW� EHDXFRXS�
SOXV�TXH�FHOD��ª 
 
©�'HSXLV�FLQT�DQV��XQ�WUDYDLO�
WHFKQRORJLTXH�GH�IRXUPL�D�pWp�
HIIHFWXp� SRXU� IDLUH� OH� WUL��
SRXUVXLW� (GRXDUG� 'RQQHOO\��
/D� EDVH� pWDLW� Oj� SRXU� UpXQLU�
WRXWHV�OHV�GRQQpHV��LPPHQVHV�
HW� GLVSDUDWHV�� ,O� IDOODLW� OHV�
PHWWUH� HQ� SODFH�� DYHF� O
DLGH�
GX�&126)��1RXV�DYLRQV�GpMj�
OH� VDYRLU�� &HOD� QRXV� D� MXVWH�
FR�Wp� EHDXFRXS� GH� WHPSV�� HW�
XQ�JURV�WUDYDLO�GH�GpYHORSSH�
PHQW�DYHF�WRXWHV�OHV�IpGpV��ª 

'H� PDQLqUH� FRQFUqWH�� VXU� OH�
VLWH� PRQFOXE�
SUHVGHFKH]PRL�FRP��LO�VXIILUD�
GH�FKRLVLU�XQ�VSRUW�HW�XQ�OLHX��
FRPPH�OH�WLU�VSRUWLI�j�$XGLQ�
FRXUW� �'RXEV��� 8QH� FDUWH� GH�
)UDQFH�HW�XQH� OLVWH�G
DVVRFLD�
WLRQV� VSRUWLYHV� DSSDUDLVVHQW�
DXWRXU� GH� FHWWH� SHWLWH� YLOOH�
SURFKH� GH� 0RQWEpOLDUG�� &OL�
TXHU� VXU� OH� OLHQ� GH� O
XQH�
G
HQWUH� HOOHV� IDLW� DSSDUDvWUH�
WRXV� OHV� UHQVHLJQHPHQWV� Qp�
FHVVDLUHV� �FRRUGRQQpHV�� KR�
UDLUHV��PHPEUHV«��� DYHF� XQH�
SUpVHQWDWLRQ�XQLIRUPH� 
 
'H� VRQ� F{Wp�� FKDTXH� DVVRFLD�
WLRQ� D�� WRXW� DXVVL� JUDWXLWH�
PHQW�� OH� ORLVLU� G
DOLPHQWHU� VD�
SDJH�HQ�DMRXWDQW�SDU�H[HPSOH�
GHV� SKRWRV�� GHV� YLGpRV�� VHV�
UpVXOWDWV��HW�PrPH�GHV� OLYHV���
,O�VHUD�pJDOHPHQW�SRVVLEOH�GH�
ODLVVHU� XQ� FRPPHQWDLUH�� j�
FRQGLWLRQ� G
rWUH� PHPEUH� GX�
FOXE� 
 
 

©0RQ�FOXE�SUqV�GH�FKH]�PRLª��XQH�QRXYHOOH�
SODWH-IRUPH�TXL�UHFHQVH��������VWUXFWXUHV�
VSRUWLYHV 
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8QH� DXEDLQH� SRXU� OHV�
VSRUWV�SHX�FRQQXV 
 
0HWD� 0DULQRYLF� V
RFFXSH� GH�
O
XQ�GHV�GHX[�FOXEV�GH�KRFNH\�
VXU� JD]RQ� GX�5DFLQJ� FOXE� GH�
)UDQFH�� j� &RORPEHV� �+DXWV-
GH-6HLQH��� 3RXU� FHWWH� 1pHU�
ODQGDLVH� LQVWDOOpH� HQ� )UDQFH�
GHSXLV� GH� QRPEUHXVHV� DQ�
QpHV�� O
DUULYpH�GH�©�0RQ�FOXE�
SUqV�GH�FKH]�PRL�ª�VXU�OH�ZHE�
HVW� XQH� DXEDLQH� �� ©� -H� VXLV�
FDUUpPHQW�UDYLH���1RWUH�VSRUW�
HVW� WUqV� SHX� UHSUpVHQWp� HQ�

)UDQFH�� &
pWDLW� GLIILFLOH� GH� VH�
IDLUH�UpIpUHQFHU�� LO� IDOODLW�GpMj�
DYRLU� XQH� SHWLWH� LGpH� VXU� OD�
TXHVWLRQ�� &HWWH� SODWH-IRUPH�
HVW� XQH� YUDLH� LQQRYDWLRQ�� (W�
YRXV� SRXYH]� FRPSWHU� VXU�
QRXV� SRXU� PHWWUH� OH� PD[L�
PXP� GH� FKRVHV� VXU� QRWUH�
SDJH���ª 
 
(GRXDUG� 'RQQHOO\� YHXW� DOOHU�
SOXV�ORLQ���©�/D�FULVH�GX�&RYLG
-��� QRXV� D� IDLW� DFFpOpUHU� OD�
PLVH� HQ� SODFH�� OHV� )UDQoDLV�
RQW�EHVRLQ�GH�SUHQGUH�PDVVL�

YHPHQW�OHXU�OLFHQFH��OHV�FOXEV�
Q
D\DQW� SOXV� OD� SRVVLELOLWp� GH�
IDLUH� GHV� SRUWHV� RXYHUWHV� HW�
DXWUHV� UDVVHPEOHPHQWV�� &HOD�
PDUFKH� DXVVL� DYHF� OH�KDQGLV�
SRUW�� DYHF� OHTXHO� QRXV� DYRQV�
IRUWHPHQW� FROODERUp� FHV� GHU�
QLqUHV�VHPDLQHV��ª 
 
 
6RXUFH���/H�3DULVLHQ 

/¶$JHQFH�1DWLRQDOH� GX� 6SRUW�
�$16��D�WHQX�XQ�FRQVHLO�G¶DG�
PLQLVWUDWLRQ� H[WUDRUGLQDLUH��
MHXGL� ��� MXLQ�� j� FDXVH� GH� OD�
FULVH� VDQLWDLUH� GX� &RYLG-����
/D� PLQLVWUH� GHV� 6SRUWV��
5R[DQD� 0DUDFLQHDQX�� D� QR�
WDPPHQW� DQQRQFp� j� FHWWH�
RFFDVLRQ� OD� FUpDWLRQ� G¶XQ�
QRXYHDX�IRQGV�GH�VRXWLHQ�DX[�
DVVRFLDWLRQV�VSRUWLYHV� 
 
$� VLWXDWLRQ� H[WUDRUGLQDLUH��
UpSRQVH� H[WUDRUGLQDLUH�� -HX�
GL�� XQ� FRQVHLO� G¶DGPLQLVWUD�
WLRQ�GH�O¶$JHQFH�1DWLRQDOH�GX�
6SRUW�V¶HVW�WHQX�HQ�UpDFWLRQ�j�
OD�FULVH�VDQLWDLUH�� 
 
/H�VSRUW�D�pWp�WUqV�WRXFKp�SDU�
FHWWH�FULVH��HW�O¶(WDW�DYDLW�GpMj�
GpFLGp�G¶DSSRUWHU�VRQ�VRXWLHQ�
HQ� SHUPHWWDQW� DX[� HQWUH�
SULVHV��DX[�FOXEV�HW�DX[�DVVR�
FLDWLRQV� VSRUWLYHV� G¶DYRLU�
UHFRXUV�DX[�SUrWV�JDUDQWLV�GH�
O¶eWDW� HW� j� O¶DFWLYLWp� SDUWLHOOH�
SRXU� OHXUV� VDODULpV� �PHVXUH�
SURORQJpH� MXVTX¶HQ� VHS�
WHPEUH� SRXU� OH� VHFWHXU� GX�
VSRUW��� 
 
$X� WRWDO�� O¶(WDW� D� DSSRUWp� XQ�
VRXWLHQ� ILQDQFLHU� GH� ����PLO�
OLDUGV� G¶HXURV� DX� VHFWHXU�
VSRUWLI� GHSXLV� OH� GpEXW� GH� OD�
FULVH�������PLOOLDUG�G¶HXURV�DX�
WLWUH� GHV� 3UrWV� *DUDQWLV� SDU�
O¶eWDW�DFFRUGpV�HQWUH�PL-PDUV�
HW� OH� ��� MXLQ�� ����� PLOOLDUG�
G¶HXURV� FRUUHVSRQGDQW� DX�

PRQWDQW�GHV�H[RQpUDWLRQV�GH�
FRWLVDWLRQV� HW� FRQWULEXWLRQV�
SDWURQDOHV� 8566$)� HW�
$*,55&-$55&2�HQWUH� OH� �HU�
IpYULHU�HW� OH����PDL������PLO�
OLRQV�G¶HXURV�SRXU�OD�SULVH�HQ�
FKDUJH� GHV� LQGHPQLWpV� GH�
FK{PDJH� SDUWLHO� HW� ���� PLO�
OLRQV� G¶HXURV� SRXU� O¶DLGH� DF�
FRUGpH� DX[� SHWLWHV� VWUXFWXUHV�
SDU� OH�ELDLV�GX� IRQGV�GH� VROL�
GDULWp� 
 
8Q�IRQGV�GH�VRXWLHQ�GH����
PLOOLRQV�G¶HXURV 
 
8Q� VRXWLHQ� ILQDQFLHU� VSpFL�
ILTXH�GH���j����PLOOLRQV�G¶HX�
URV� D� pJDOHPHQW� pWp� DQQRQFp�
HQ� IDYHXU� GHV� FHQWUHV�
pTXHVWUHV� HW� SRQH\-FOXEV� j�
O¶LQLWLDWLYH� GH� 5R[DQD� 0DUD�
FLQHDQX��'LGLHU�*XLOODXPH�HW�
*pUDOG�'DUPDQLQ�� 
 
/D�PLQLVWUH�GHV�6SRUWV�D�pJD�
OHPHQW� QpJRFLp� DXSUqV� GH� OD�
&RPPLVVLRQ� HXURSpHQQH�XQH�
GpURJDWLRQ� DX[� DLGHV� G¶eWDW�
TXL� SHUPHW� XQH� DXJPHQWD�
WLRQ� GX� SODIRQG� GH� VXEYHQ�
WLRQV� HW� G¶DFKDWV� GH� SUHVWD�
WLRQV� DX[� FOXEV� VSRUWLIV� SDU�
OHV�FROOHFWLYLWpV�ORFDOHV�j�KDX�
WHXU� GH� ���� PLOOLDUG� G¶HXURV�
DX�PD[LPXP�� 
 
/RUV�GX�FRQVHLO�G¶DGPLQLVWUD�
WLRQ�GH�MHXGL��OH�PLQLVWqUH�GHV�
6SRUWV� HW� O¶$JHQFH� 1DWLRQDOH�
GX� 6SRUW� RQW� GpFLGp� GH� FUpHU�

XQ� IRQGV� GH� VRXWLHQ� GH� ���
PLOOLRQV� G¶HXURV� ��� PLOOLRQV�
G¶HXURV� SURYHQDQW� GX� EXGJHW�
GH� O¶$16�� �� PLOOLRQV� G¶HXURV�
YLD�OH�PLQLVWqUH�GHV�6SRUWV��j�
GHVWLQDWLRQ� GHV� SHWLWHV� DVVR�
FLDWLRQV� VSRUWLYHV� TXL�
Q¶pWDLHQW� SDV� pOLJLEOHV� DX[�
GLVSRVLWLIV�GX�JRXYHUQHPHQW�� 
 
,O� SHUPHWWUD� GH� GLVWULEXHU�
XQH� DLGH� G¶XUJHQFH� HW� G¶HQ�
FRXUDJHU� FHOOHV� TXL� SDUWLFL�
SHQW� DX[� GLVSRVLWLIV� JRXYHU�
QHPHQWDX[� FRPPH� 6SRUW-
6DQWp-&XOWXUH-&LYLVPH�
��6�&�� HW� 9DFDQFHV� $SSUH�
QDQWHV�� /HV� LQVWDQFHV� VSRU�
WLYHV� WUDYDLOOHQW� j� XQ� JUDQG�
SODQ� GH� UHODQFH� GX� VSRUW� HQ�
SUpYLVLRQ� GH� OD� UHQWUpH� DYHF�
SRXU� REMHFWLI� OD� UHSULVH� GH�
O¶DFWLYLWp� VSRUWLYH� GDQV� OHV�
FOXEV� 
 
 
6RXUFH���VSRUWPDJ�IU 

8Q�SODQ�GH�UHODQFH�GX�VSRUW�SRXU�OD�UHQWUpH�
GHV�FOXEV 

5R[DQD�0DUDFLQHDQX 
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8Q� PRLV� DSUqV� OH� ODQFHPHQW�
GH� O¶RSpUDWLRQ� G¶DSSHO� DX[�
GRQV� ©� 6RXWLHQV� WRQ� FOXE� ª��
VRXWHQXH�SDU�OH�PLQLVWqUH�GHV�
6SRUWV��OD�)RQGDWLRQ�GX�6SRUW�
)UDQoDLV�� OH� &RPLWp� 1DWLRQDO�
2O\PSLTXH� HW� 6SRUWLI� )UDQ�
oDLV�� OH�&RPLWp�3DUDO\PSLTXH�
HW� 6SRUWLI� )UDQoDLV�� O¶$JHQFH�
QDWLRQDOH� GX� VSRUW�� O¶DVVRFLD�
WLRQ� GHV� 0DLUHV� GH� )UDQFH��
)UDQFH�8UEDLQH�� O¶DVVRFLDWLRQ�
GHV�GpSDUWHPHQW�GH�)UDQFH�HW�
O¶DVVRFLDWLRQ� GHV� UpJLRQV� GH�
)UDQFH� O¶KHXUH� GX� SUHPLHU�
ELODQ�HVW�YHQXH��/H�VHXO�DSSHO�
DX[�GRQV�VRXWHQX�SDU�XQ�PL�
QLVWqUH�� 
 
/RUV� GX� ODQFHPHQW� GH� O¶RSp�
UDWLRQ� QRXV� DYLRQV� LQGLTXp�

TXH� ©� /H� PRQWDQW� GHV� GRQV�
VHUD� FHUWDLQHPHQW� XQ� ERQ�
LQGLFDWHXU�GX�SRLGV�GHV�FOXEV�
VSRUWLIV� GDQV� OH� F°XU� GHV�
IUDQoDLV� ª� 1RXV� DYRQV� OD� Up�
SRQVH�����FHQWLPHV�SDU�OLFHQ�
FLp��� 
 
,O� FRQYLHQW� GH� UDSSHOHU� TXH�
SRXU� O¶LQVWDQW� O¶RSpUDWLRQ�
FRXWH�SOXV�TX¶HOOH�QH�UDSSRUWH�
SXLVTXH� OH� PRXYHPHQW� VSRU�
WLI�D�PRELOLVp� �XQH�HQYHORSSH�
GH� ���� PLOOLRQV� G¶HXURV� SRXU�
O¶RSpUDWLRQ������N¼�VRQW�FRQ�
VDFUpV� j� OD� FRPPXQLFDWLRQ��
���� N¼� DX[� IpGpUDWLRQV� HQ�
GLIILFXOWp�� ���� N¼� GDQV� OH�
FDGUH� GX� SDUWHQDULDW� DYHF�
50&�HW�HIIHFWLYHPHQW�����N¼�
TXL� DERQGHQW� OD� FDLVVH� GH�
VROLGDULWp�� 

4X¶HQ� HVW-LO� GX� SODQ� GH� UH�
ODQFH� DQQRQFpH� SDU� OD� PL�
QLVWUH� GHV� VSRUWV� "� � .DULP�
+HULGD�� GLUHFWHXU� GH� FDELQHW�
GH� OD� PLQLVWUH� GHV� 6SRUWV�� D�
WHQWp� GH� UDVVXUHU� �� �/H� JRX�
YHUQHPHQW� SUpSDUH� XQ� SODQ�
GH� UHODQFH� j� GHVWLQDWLRQ� GHV�
DVVRFLDWLRQV� VSRUWLYHV��� � 2Q�
DWWHQG� DYHF� LPSDWLHQFH� PDLV�
G¶DSUqV� QRV� LQIRUPDWLRQV� LO�
Q¶\� DXUD� SDV� GH� SODQ� GH� UH�
ODQFH�PDLV� XQ� IRQGV� GH� VROL�
GDULWp� 
 
 
6RXUFH���DFWHXUVGXVSRUW�IU 

$YHF�������������¼�� O¶DSSHO�DX[�GRQV�VRXWHQX�
SDU�OH�PLQLVWqUH�GHV�VSRUWV�YLUH�DX�IORS 


