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&H� MHXGL��� IpYULHU�DX�3DUF�GX�
7UHPEOD\�� F¶HVW� SDU� XQH� LQL�
WLDWLRQ�DX�EUHDNGDQFH�HQ�PX�
VLTXH� SRXU� WRXV� OHV� SDUWLFL�
SDQWV�� HQFDGUDQWV�� pOXV� LQYL�
WpV�HW�RUJDQLVDWHXUV��TXH�V¶HVW�
ODQFpH� FHWWH� EHOOH� MRXUQpH� GH�
SURPRWLRQ� GH� O¶DFWLYLWp� SK\�
VLTXH�HW�GH�OD�VDQWp� 
 
8QH� FHQWDLQH�GH� MHXQHV� LVVXV�
GH� SOXVLHXUV� O\FpHV� HW� PLV�
VLRQV� ORFDOHV� GX� 9DO-GH-
0DUQH� RQW� pWp� HQFDGUpV� SDU�
OHV�VWDJLDLUHV�GH� O¶$FWLRQ�3Up�
YHQWLRQ�6SRUW�TXL�RQW�VX�PR�
WLYHU� WRXV� OHV� JURXSHV� HW� OHV�
IDLUH� VH� VXUSDVVHU� VXU� GH�
QRPEUHXVHV� DFWLYLWpV� VSRU�
WLYHV�� 
 
'XUDQW� OD� MRXUQpH�� FKDTXH�
JURXSH� D� SX� UHQFRQWUHU� GHV�
VSRUWLIV� GH� KDXW� QLYHDX� HW�
pFKDQJHU�VXU�OHXU�H[SpULHQFH��
OHXU�SDUFRXUV�HW�OHXU�FDUULqUH��
2Q� UHPHUFLH� G¶DLOOHXUV� &D�
PLOOH� 6HUPH�� 7KLHUU\� 5H\��
5\DGK� 6DOOHP�� -HDQ-0LFKHO�

/XFHQD\� HW� /XND� 0NKHLG]H�
SRXU� OHXU� ELHQYHLOODQFH� HW�
OHXU� GLVSRQLELOLWp�� LOV� RQW� VX�
WUDQVPHWWUH� DX[� MHXQHV� OHXU�
H[SpULHQFH�HW�O¶LPSRUWDQFH�GH�
OD� SUDWLTXH� G¶XQ� VSRUW� SRXU�
FKDFXQ�� 
 
/HV� MHXQHV� RQW� SX� pJDOHPHQW�
GpFRXYULU� O¶KLVWRLUH� ULFKH� GHV�
-HX[� 2O\PSLTXHV�� JUkFH� j�
O¶H[SRVLWLRQ�PLVH�HQ�SODFH�SDU�
OH�&'26����HW�V¶LQIRUPHU�VXU�
OHV�PpWLHUV� GX� VSRUW�� OHV� GLV�
SRVLWLIV� HW� IRUPDWLRQV� DFFHV�
VLEOHV��JUkFH�j� OD�SUpVHQFH�GH�
SOXVLHXUV� SDUWHQDLUHV �� OH�
UpVHDX� GHV� *UHWD�� O¶$FWLRQ�
3UpYHQWLRQ� 6SRUW�� OD� ''&6�
SRXU� SUpVHQWHU� OH� 6HUYLFH�
1DWLRQDO� 8QLYHUVHO� HW� 3{OH�
(PSORL� 

&HW� pYqQHPHQW�� SODFp� VRXV� OH�
VLJQH� GH� OD� OXWWH� FRQWUH� OH�
GpFURFKDJH� VFRODLUH� D� SHUPLV�
GH� UHWURXYHU�� OH� WHPSV� G¶XQH�
MRXUQpH�� GH� EHDX[� PRPHQWV�
GH� VSRUW�� GH� SDUWDJH� HW� GH�
FRQYLYLDOLWp�� PRPHQWV� TXL�
QRXV� RQW� PDQTXp� FHV� PRLV�
SDVVpV� HW� TXH� O¶RQ� D� KkWH� GH�
SRXYRLU�UHQRXYHOHU�WUqV�YLWH �� 

/D�VHPDLQH�2O\PSLTXH�HW�3DUDO\PSLTXH����� 

/HV�RUJDQLVDWHXUV�RQW�SUpVHQ�
Wp� XQ� SUHPLHU� WUDLQ� GH� PH�
VXUHV� VDQLWDLUHV� YLVDQW� j� HP�
SrFKHU�OH�&RYLG-���GH�SHUWXU�
EHU� OHV� FRPSpWLWLRQV�� 6¶LOV�
FRPPHQFHQW�FRPPH�SUpYX�OH�
��� MXLOOHW�� OHV� -HX[� RO\P�
SLTXHV� �-2�� GH� 7RN\R� VH� Gp�
URXOHURQW�GDQV�XQH�DPELDQFH�
GHV�SOXV�FDOPHV�HW�TXDVL�PR�
QDFDOH��/HV�RUJDQLVDWHXUV�RQW�
SUpVHQWp�� PHUFUHGL� �� IpYULHU��
OH� SUHPLHU� G¶XQH� VpULH� GH� ©�
3OD\ERRNV� ª� GpWDLOODQW� OHV�
VWULFWHV� PHVXUHV� SUpYXHV�
SRXU� HPSrFKHU� OH� &RYLG-���
GH� SHUWXUEHU� OHV� FRPSpWL�
WLRQV��/D�PRXWXUH�GpYRLOpH�–�
HQ� DWWHQGDQW� OD� VXLYDQWH� HQ�
DYULO� –� GRQQH� ©� XQ� SUHPLHU�
DSHUoX� ª� GH� OD�PDQLqUH� GRQW�
VH�WLHQGURQW�OHV�FRPSpWLWLRQV��
VHORQ�OH�GLUHFWHXU�H[pFXWLI�GHV�
-2�� &KULVWRSKH� 'XEL�$VVRUWL�
G¶XQ� DYHUWLVVHPHQW� VHORQ�

OHTXHO� ©� OHV� IXWXUHV� YHUVLRQV�
SRXUUDLHQW� LQFOXUH� SOXV� GH�
UHVWULFWLRQV�TXH�FHOOHV�DFWXHO�
OHPHQW�UpSHUWRULpHV�ª��OH�SUH�
PLHU� 3OD\ERRN� REOLJH� OHV� ���
���� DWKOqWHV� RO\PSLTXHV� HW�
SDUDO\PSLTXHV� j� SUpVHQWHU�
XQ� WHVW� QpJDWLI� UpDOLVp� GDQV�
OHV�WURLV�MRXUV�DYDQW�OHXU�DUUL�
YpH� DX� -DSRQ� HW� j� VH� VRX�
PHWWUH� j� GHV� WHVWV� UpJXOLHUV�
DX� YLOODJH� RO\PSLTXH� HW� GDQV�
OHV� YLOOHV� K{WHV�� ©�1RXV� Q¶DF�
FHSWHURQV� OHV� WHVWV� TX¶DS�
SURXYpV�SDU�OH�JRXYHUQHPHQW�
MDSRQDLV� ª�� D� SUpFLVp� +L�
GHPDVD� 1DNDPXUD�� PHPEUH�
GX�FRPLWp�G¶RUJDQLVDWLRQ��/HV�
SDUWLFLSDQWV�GHYURQW�REVHUYHU�
XQH� TXDWRU]DLQH� j� OHXU� DUUL�
YpH�� TXL� VHUD� DPpQDJpH� SRXU�
OHV� HQWUDvQHPHQWV�� /H� 3OD\�
ERRN� LQWHUGLW� O¶XWLOLVDWLRQ�GHV�
WUDQVSRUWV� SXEOLFV� HW� UHFRP�
PDQGH� OH� WpOpFKDUJHPHQW� GH�

O¶DSSOLFDWLRQ� MDSRQDLVH�&RFRD�
�DFURQ\PH� GH� &RYLG-��� &RQ�
WDFW-&RQILUPLQJ� $SSOLFDWLRQ��
GH� VXLYL� GH� O¶pWDW� VDQLWDLUH��
6XU�SODFH��LO�IDXGUD�OLPLWHU�OHV�
FRQWDFWV�SK\VLTXHV��VDXI�SHQ�
GDQW� OHV� SUDWLTXHV� VSRUWLYHV�
OHV�QpFHVVLWDQW��/HV�YLVLWHV�GH�
FHQWUHV� FRPPHUFLDX[�� GH�
UHVWDXUDQWV�RX�HQFRUH�GH�EDUV�
VRQW� LQWHUGLWHV�� 0rPH� VL� OD�
YDFFLQDWLRQ� UHVWH� ©� HQFRXUD�
JpH�ª��HOOH�QH�VHUD�SDV�H[LJpH��
/H� QRQ-UHVSHFW� GHV� UqJOHV�
H[SRVHUD� j� GHV� VDQFWLRQV��
SRXYDQW� FRQGXLUH� j� XQH� H[�
FOXVLRQ�GHV�-HX[� 
'pFLVLRQ�DX�SULQWHPSV�VXU� OD�
SUpVHQFH�� RX� SDV� GH� VSHFWD�
WHXUV 
 
&HV� PHVXUHV� RQW� pWp� FRPSL�
OpHV� DSUqV� DQDO\VH� GH� FHQ�
WDLQHV� G¶pYpQHPHQWV� VSRUWLIV�
RUJDQLVpV�� DYHF� HW� VDQV� SX�

-2�GH�7RN\R���WHVWV�SUpDODEOHV�HW�TXDWRU]DLQH�j�
O¶DUULYpH�VHURQW�LPSRVpV�DX[�DWKOqWHV 
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EOLF��GHSXLV�GL[�PRLV�� HW�DYHF�
OD� YRORQWp� GH� GpILQLU� FRP�
PHQW� ©� FUpHU� XQH� EXOOH� SRXU�
WRXV�OHV�DWKOqWHV�ª��D�H[SOLTXp�
/XFLD� 0RQWDQHUHOOD�� UHVSRQ�
VDEOH� PpGLDV� DX� VHLQ� GX� &R�
PLWp�LQWHUQDWLRQDO�RO\PSLTXH�
�&,2��� /HV� PHVXUHV� GH� SUp�
YHQWLRQ�EpQpILFLHQW�G¶XQ�EXG�
JHW�GH�����PLOOLRQV�G¶HXURV� 
 
/RUV� GH� OD� SUpVHQWDWLRQ� GX�
3OD\ERRN�� OHV� RUJDQLVDWHXUV�
RQW� pYRTXp� OD� TXHVWLRQ� GX�
SXEOLF�� ©� /D� GpFLVLRQ� Q¶HVW�
SDV� SULVH� j� FH� VWDGH�� (OOH� OH�
VHUD� DX�SULQWHPSV� HW� FRQFHU�
QHUD�OD�SURSRUWLRQ�GH�VSHFWD�
WHXUV� GDQV� OHV� VWDGHV� HW� FHOOH�
GHV� VSHFWDWHXUV� H[WpULHXUV� ª��
D� GpFODUp�0��'XEL�� ,O� VHPEOH�
WRXWHIRLV� GLIILFLOH� G¶DFFXHLOOLU�
GX�SXEOLF�YHQX�GH�O¶pWUDQJHU� 
 
$YHF� OH�3OD\ERRN�� OHV� RUJDQL�
VDWHXUV� YHXOHQW� UDVVXUHU� OHV�
SDUWLFLSDQWV�� FRQYDLQFUH� TXH�
OHV�-HX[�RO\PSLTXHV�FRQFUpWL�
VHURQW� O¶HQJDJHPHQW� GX� SUH�
PLHU� PLQLVWUH� QLSSRQ�� <RV�
KLKLGH� 6XJD�� GH� IDLUH� GH� FHW�
pYpQHPHQW� OD� ©� SUHXYH� TXH�
O¶KXPDQLWp� D� YDLQFX� OH� FRUR�
QDYLUXV� ª� HW� VXUWRXW� GLVVLSHU�

OHV� TXHVWLRQV� HQWRXUDQW� OHXU�
WHQXH� 
 
&LWDQW�XQ�PHPEUH�GH�OD�FRDOL�
WLRQ� DX� SRXYRLU� DX� -DSRQ�� OH�
TXRWLGLHQ� EULWDQQLTXH� 7LPHV�
DYDLW� SURYRTXp� GH� YLIV� UH�
PRXV�� OH� ��� MDQYLHU�� HQ� DIILU�
PDQW� TXH� OH� JRXYHUQHPHQW�
WDEODLW� VXU� XQH� DQQXODWLRQ�
GHV� -2�� ©� 3HUVRQQH� QH� YHXW�
rWUH�OH�SUHPLHU�j�OH�GLUH��PDLV�
OH� FRQVHQVXV� HVW� TXH� F¶HVW�
WURS� GLIILFLOH� ª�� SUpFLVDLW� OD�
VRXUFH� GX� MRXUQDO�� TXL� pYR�
TXDLW� OD� SRVVLELOLWp� GH� FRP�
SHQVHU� O¶DQQXODWLRQ� HQ� FRQ�
ILDQW� O¶pGLWLRQ� GH� ����� j� OD�
FDSLWDOH�MDSRQDLVH� 
(WDW�G¶XUJHQFH�SURORQJp 
 
$X� -DSRQ� PrPH�� OHV� GRXWHV�
V¶H[SULPHQW�� HQ� UDLVRQ� GH� OD�
JHVWLRQ� FRQWURYHUVpH� GH� OD�
SDQGpPLH� SDU� OHV� DXWRULWpV��
$YHF�SOXV�GH� �������� FDV� HW�
SUqV�GH�������GpFqV�VDPHGL���
IpYULHU�� OH� ELODQ� QLSSRQ� HVW�
PRLQV�JUDYH�TX¶HQ�(XURSH�RX�
DX[�(WDWV-8QLV� 
 
0DLV� OHV� K{SLWDX[� VRQW� VDWX�
UpV�� FH� TXL� D� FRQGXLW� OH� JRX�
YHUQHPHQW� j� DQQRQFHU�� OH� ��

IpYULHU�� OD� SURORQJDWLRQ� G¶XQ�
PRLV�� MXVTX¶DX� �� PDUV�� GH�
O¶pWDW�G¶XUJHQFH�TXL� DSSHOOH� j�
UpGXLUH� OHV� DFWLYLWpV� HW� j� OD�
IHUPHWXUH� j� ��� KHXUHV� GHV�
EDUV�HW�UHVWDXUDQWV� 
 
(Q� RXWUH�� OD� YDFFLQDWLRQ� QH�
GHYUDLW�FRPPHQFHU�TX¶j�OD�ILQ�
GX�PRLV�GH�IpYULHU�HW�SRXUUDLW�
rWUH�� VHORQ� OH� JRXYHUQHPHQW��
UDOHQWLH�SDU� OHV� FRQWU{OHV�GHV�
H[SRUWDWLRQV� GH� YDFFLQV� SDU�
O¶8QLRQ� HXURSpHQQH�� /H� FRQ�
WH[WH�IDLW�TXH������GHV�-DSR�
QDLV� VRXKDLWHQW� TXH� OHV� -HX[�
VRLHQW�UHSRUWpV�RX�DQQXOpV� 
 
©�4XHOOH�TXH�VRLW� OD�VLWXDWLRQ�
FRQFHUQDQW� OH� FRURQDYLUXV��
QRXV�RUJDQLVHURQV�OHV�-HX[�ª��
D�PDUWHOp�OH��� IpYULHU�DX�3DU�
OHPHQW� OH�SUpVLGHQW�GX�FRPL�
Wp� G¶RUJDQLVDWLRQ�� <RVKLUR�
0RUL�� TXL� D� GHSXLV� GpPLV�
VLRQQp�j�OD�VXLWH�GHV�UpDFWLRQV�
j�VHV�SURSRV�VH[LVWHV��©�1RXV�
QH� GHYRQV� SDV� GLVFXWHU� GH�
O¶RUJDQLVDWLRQ� RX� QRQ� GHV�
MHX[��PDLV�GH�OD�PDQLqUH�GRQW�
QRXV�GHYRQV�OHV�RUJDQLVHU��ª 
 
6RXUFH ��/H�0RQGH 
 

© /H�QRQ-UHVSHFW�
GHV�UqJOHV�
H[SRVHUD�j�GHV�
VDQFWLRQV��
SRXYDQW�
FRQGXLUH�j�XQH�
H[FOXVLRQ�GHV�
-HX[� ª� 

 

©'X� MRXU� DX� OHQGHPDLQ��
QRWUH� GLVFLSOLQH� D� pWp�
PLVH�GHKRUVª 
 
3LHUULN� *DLOODUG�� SURI� G¶(36��
HVW� GpSLWp� GHV� PHVXUHV� TXL�
WRXFKHQW� HQWUH� DXWUHV� OD�SUD�
WLTXH�GX�VSRUW�VFRODLUH� 
 
'H�O¶pFROH�j� OD� IDF�� O¶pSLGpPLH�
GH� FRURQDYLUXV� VHFRXH�
FRPPH� XQ� FRFRWLHU�� 'DQV�
FHWWH� FKURQLTXH�� /LEp� UH�
FXHLOOH� GHV� ERXWV� GH� YLH� GH�
O¶LQWpULHXU�� GHUULqUH� OHV� PXUV�
GHV� pFROHV�� 'HV� SDUROHV� GH�
SURIV�� G¶pOqYHV�� G¶LQILUPLqUHV�
VFRODLUHV�� GH� SDUHQWV«� &
HVW�
DX� WRXU� GH� 3LHUULN� *DLOODUG��
��� DQV�� SURIHVVHXU� G¶pGXFD�
WLRQ� SK\VLTXH� HW� VSRUWLYH�
�(36�� DX� FROOqJH� 4XLQWH�
IHXLOOH� GH� &RXUVHXOOHV-VXU-
0HU��GDQV�OH�&DOYDGRV��©/H����
MDQYLHU��TXDQG�LO�D�pWp�GpFUpWp�

TXH� OHV� FRXUV�G¶(36�GHYDLHQW�
VH�GpURXOHU�GHKRUV��OD�PHVXUH�
GHYDLW� GXUHU� TXLQ]H� MRXUV��
7URLV� VHPDLQHV� DSUqV�� SDV�
PrPH� XQ�PHVVDJH� SRXU� GLUH�
VL� OD� FRQVLJQH� pWDLW� UHQRXYH�
OpH�� 5LHQ�� &¶HVW� j� O¶LPDJH� GX�
UHVWH�� &RPPH� VL� QRWUH� GLVFL�
SOLQH� Q¶HQ� pWDLW� SDV� YUDLPHQW�
XQH�� pWDLW� VDQV� LPSRUWDQFH� ��
IDLUH� ERXJHU� XQ� SHX� OHV�
pOqYHV�� SRXU� TX¶LOV� VH� GpIRX�
OHQW�� F¶HVW� oD� "� � 1RXV� QH�
VRPPHV� SDV� GHV� DQLPDWHXUV�
G¶XQH� JDUGHULH� JUDWXLWH� ��1RV�
VpDQFHV� VRQW� UpIOpFKLHV�SpGD�
JRJLTXHPHQW� HQ� DPRQW�� RQ�
FRQVWUXLW� SHWLW� j� SHWLW� GHV�
DSSUHQWLVVDJHV�� GDQV� XQH�
SURJUHVVLRQ�� 
 
'X� MRXU� DX� OHQGHPDLQ�� QRWUH�
GLVFLSOLQH� D� pWp�PLVH� GHKRUV��
6L�HQFRUH�FHWWH�GpFLVLRQ�V¶DS�
SX\DLW� VXU� GHV� DUJXPHQWV�

VFLHQWLILTXHV«� 0rPH� SDV�� $�
FH� MRXU�� DXFXQ� FKLIIUH�Q¶D� pWp�
GRQQp�SURXYDQW�TX¶LO�\�D�SOXV�
GH� FRQWDPLQDWLRQV� SHQGDQW�
OHV�FRXUV�G¶(36�RX�SHQGDQW�OD�
SUDWLTXH�SK\VLTXH�HQ�JpQpUDO��
©2Q� QH� FRPSUHQG� SDV�� 6DQV�
FRPSWHU� OHV� LQFRKpUHQFHV� �� j�
OD�0-&�G¶j�F{Wp�� OHV� FRXUV�GH�
KLS-KRS��HX[��VRQW�PDLQWHQXV�
HQ� VDOOH�� SDUFH�TXH� F¶HVW� FRQ�
VLGpUp� FRPPH� GH� O¶DUW«� $X�
O\FpH�� O¶RSWLRQ� GDQVH� HVW�
PDLQWHQXH� PDLV� OHV� FRXUV�
G¶(36� DYHF� VpTXHQFH� GDQVH��
HX[��VRQW�VXVSHQGXV«�2��HVW�
OD� ORJLTXH� "� &¶HVW� G¶DXWDQW�
SOXV� GXU� j� DYDOHU� TX¶RQ� V¶HVW�
DGDSWp�j�SOXVLHXUV�SURWRFROHV�
VDQLWDLUHV�K\SHUVWULFWV���RQ�QH�
IDLW� SOXV� GH� VSRUWV� FROOHFWLIV��
RQ� FRQVWUXLW� GHV� VpDQFHV� TXL�
SHUPHWWHQW� TXH� OHV� pOqYHV� VH�
WLHQQHQW� j� GLVWDQFH�� LOV� SRU�
WHQW� OH�PDVTXH�XQH�SDUWLH�GX�

/H�&29,'�IDLW�VHV�FODVVHV 
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FRXUV«� 1¶HVW-LO� SDV� SOXV� ULV�
TXp� GH� PHWWUH� ���� pOqYHV�
GDQV�XQ�UpIHFWRLUH�SRXU�PDQ�
JHU� TXH� G¶HQVHLJQHU� O¶(36�
DYHF�GHV�JURXSHV�GH����pOqYHV�
GDQV� XQ� J\PQDVH� GH� �����
PqWUHV� FDUUpV� "� $� OD� OLPLWH��
V¶LO� IDOODLW� HQFRUH� GXUFLU� OH�
SURWRFROH�� SRXUTXRL� QH� SDV�
DYRLU� SOXW{W� SURSRVp� GH� IDLUH�
GH� O¶(36� HQ� GHPL-JURXSHV� "�

&HOD� DXUDLW� SHUPLV� DX�PRLQV�
GH� JDUGHU� OD� SURJUHVVLRQ� GHV�
DSSUHQWLVVDJHV� VXU� OH� WUL�
PHVWUH�� 3HUVRQQH� QH� V¶HVW�
SRVp� OD� TXHVWLRQ«� 1RXV�
VRPPHV� IDWLJXpV� GH� GHYRLU�
VDQV�FHVVH�SURXYHU�TXH� O¶(36�
HVW� XQH� GLVFLSOLQH� VFRODLUH��
1RXV� VRPPHV� pF°XUpV� GH�
FRQVWDWHU� O¶DEVHQFH� GH� FRQVL�
GpUDWLRQ�� 6XUWRXW� HQ� FH� PR�

PHQW� �� SOXV� TXH� MDPDLV� QRV�
pOqYHV�RQW�EHVRLQ�GH� IDLUH�GX�
VSRUW�� GH� VH� GpSHQVHU�� ,OV�
PDQTXHQW� G¶DFWLYLWp� SK\�
VLTXH�� LOV� VRQW�SOXV�HVVRXIIOpV�
TX¶DYDQW��&¶HVW�WUqV�QHW�ª 
 
6RXUFH ��/LEpUDWLRQ 

¬� WURLV� DQV� GHV� -HX[� RO\P�
SLTXHV�GH�3DULV�� OH�JRXYHUQH�
PHQW� IUDQoDLV� D� IDLW� GX� VSRUW�
j�O¶pFROH�O¶XQ�GH�VHV�HQMHX[�GH�
VDQWp� SXEOLF�� &RQVFLHQW� GH�
IDLUH� IDFH� j� XQH� MHXQHVVH� GH�
SOXV� HQ� SOXV� VpGHQWDLUH�� OH�
VSRUW� j� O¶pFROH� VRXKDLWH� rWUH�
LQWHQVLILp� SDU� OHV� SROLWLTXHV�
SXEOLTXHV�� 0DLV� TXHOOH� SODFH�
RFFXSH� DXMRXUG¶KXL� OD� GLVFL�
SOLQH�GDQV�OH�PLOLHX�VFRODLUH�" 
 
©� &¶HVW� FDWDVWURSKLTXH�� 1RXV�
IDEULTXRQV� GHV� JpQpUDWLRQV�
GH�VpGHQWDLUHV�ª�� OH�GpFRU�HVW�
SODQWp� SDU� 0LFKHO� &\PHV��
PpGLDWLTXH�PpGHFLQ�IUDQoDLV� 
 
(W�OHV�FKLIIUHV�OH�FRQILUPHQW���
GDQV� XQ� UDSSRUW� SXEOLp� ILQ�
QRYHPEUH� GHUQLHU�� O¶DJHQFH�
QDWLRQDOH� GH� VpFXULWp� VDQL�
WDLUH� �$QVHV�� DQQRQFH� TXH�
GHX[� WLHUV� GHV� DGROHVFHQWV�
IUDQoDLV����-���DQV��VRQW�FRQ�
VLGpUpV� HQ� VXUSRLGV� RX� HQ�
REpVLWp�� DYHF�GHV� WURXEOHV� GX�
FRPSRUWHPHQW� DOLPHQWDLUH�
RX�XQH�TXDOLWp�GH�VRPPHLO�HW�
GH�YLH�DOWpUpH� 
 
8Q� IDLW� DSSX\p� SDU� OD� UHYXH�
VFLHQWLILTXH� EULWDQQLTXH� 7KH�
/DQFHW� &KLOG� 	� $GROHVFHQW�
+HDOWK�D\DQW�IDLW�XQH�DQDO\VH�
DYHF� XQ� SDQHO� GH� ����PLOOLRQ�
G¶DGROHVFHQWV� GDQV� ���� SD\V�
VXU� OHV� UpSHUFXVVLRQV� GH�
O¶LQDFWLYLWp� SK\VLTXH� �PRLQV�
GH����PLQXWHV�G¶DFWLYLWp�SK\�
VLTXH� FRQIRUPpPHQW� DX[�
UHFRPPDQGDWLRQV� GH� O¶2UJD�
QLVDWLRQ�0RQGLDOH�GH�OD�6DQWp�
�206���)DLVDQW�GH� OD�)UDQFH��

OH�SLUH�pOqYH�HXURSpHQ��������
GHUULqUH�O¶,WDOLH���������� 
 
���� KHXUHV� GpGLpHV� SDU�
DQ 
 
/HV� FKLIIUHV� VRQW� G¶DXWDQW�
SOXV�DODUPDQWV�TX¶LOV�FRQWUDV�
WHQW� WRWDOHPHQW� DYHF� OD� SODFH�
GH� O¶pGXFDWLRQ� SK\VLTXH� HW�
VSRUWLYH� �(36�� j� O¶pFROH� HQ�
WHUPHV� G¶KHXUHV� GLVSHQVpHV�
SDU� VHPDLQH� �� �� K� j� O¶pFROH�
SULPDLUH����RX���K�DX�FROOqJH��
��K�DX� O\FpH��©�&H�TXL� IDLW�GH�
OD� )UDQFH� OH� SD\V� HXURSpHQ�
DYHF�OH�TXRWD�G¶KHXUHV�DQQXHO�
OH� SOXV� pOHYp� ����� K��� 7UqV�
ORLQ� GHYDQW� O¶,UODQGH� ���� K���
H[SRVH� 6\OYDLQ� /DQGD�� GLUHF�
WHXU� pGLWRULDO� GX� WKLQN� WDQN�

6SRUW� HW� FLWR\HQQHWp�� FLWDQW�

OH� UDSSRUW� (XU\GLFH� GH� ������
(Q� UpDOLWp�� LO� Q¶HVW� TXH� GH�
GHX[� KHXUHV� HW� TXLQ]H� PL�
QXWHV� SDU� VHPDLQH� SXLVTX¶LO�
IDXW� \� DMRXWHU� OHV� WHPSV� GH�
GpSODFHPHQW� HW�GH� YHVWLDLUHV��
ª 
 
6L� OHV� FKLIIUHV� GRQQHQW� O¶LOOX�
VLRQ�G¶XQ�SD\V�j� OD�SRLQWH�HQ�
PDWLqUH�G¶pGXFDWLRQ�VSRUWLYH��
GDQV� OHV� IDLWV� OD� VLWXDWLRQ� HVW�
PRLQV� MR\HXVH�TXH� FH� VRLW� HQ�
WHUPHV� GH� PR\HQV� KXPDLQV��
WHFKQLTXHV�� PDWpULHOV�� 0DLV�
F¶HVW� DXVVL� XQ� SUREOqPH� FXO�
WXUHO��©�/D�FRQVRPPDWLRQ�GHV�
pFUDQV� HVW� GHYHQXH� XQ� GHV�
ORLVLUV� SUpIpUpV�� %LHQ� ORLQ�
GHYDQW�OH�VSRUW�HW�FHOD�QH�IDLW�
TXH� V¶DFFURvWUH�� /HV� pOqYHV�
UHVWHQW� DVVLV� WRXWH� OD� MRXUQpH�
HQ� FODVVH� HW� F¶HVW� XQ� FRFNWDLO�

WUqV�GDQJHUHX[�SRXU�OD�VDQWp��
,O�\�D�XQ�GpVLQWpUrW�GH�OD�MHX�
QHVVH�HQYHUV�OH�VSRUW�ª��DOHUWH�
6\OYDLQ�/DQGD� 
 
/H� VSRUW� FRPPH�YDULDEOH�
G¶DMXVWHPHQW 
 
(W�F¶HVW�GqV� OH�SOXV� MHXQH�kJH�
TXH� WRXW� VH� MRXH�� &RPPH� j�
O¶pFROH� 6DLQWH-$QQH� GH� 1RV�
WDQJ�� SUqV� GH� /RULHQW�
�0RUELKDQ���'DQV�FHW�pWDEOLV�
VHPHQW� SULYp�� OH� VSRUW� HVW� OH�
WKqPH�GH�O¶DQQpH��(W�FH��PDO�
JUp� OD� FULVH� VDQLWDLUH� DFWXHOOH�
HW� OHV� UpFHQWHV� PHVXUHV� JRX�
YHUQHPHQWDOHV� O¶LQWHUGLVDQW�
HQ� VDOOH�� ©� 2Q� VH� GpPqQH��
ODQFH�$QLWD��j� OD�GLUHFWLRQ�GH�
O¶pWDEOLVVHPHQW��/H�VSRUW�VDQV�
pFROH�� FH� Q¶HVW� SDV� SRVVLEOH��
1RV�pOqYHV�QH�VHUDLHQW�MDPDLV�
FRQFHQWUpV�� ,OV� RQW� EHVRLQ� GH�
VRXIIOHU�� GH� GpYHORSSHU� OHXU�
PRWULFLWp�� G¶DSSUHQGUH� j�
MRXHU� HQVHPEOH�� j� SHUGUH�� j�
JDJQHU�� &¶HVW� XQH� GLVFLSOLQH�
HVVHQWLHOOH� SRXU� OH� ELHQ-rWUH�
GHV� pOqYHV� WDQW� VXU� OH� SODQ�
SK\VLTXH�TXH�SV\FKLTXH��ª 
 
3RXUWDQW�� OD� GLVFLSOLQH� HVW�
WUqV� VRXYHQW� XQH� YDULDEOH�
G¶DMXVWHPHQW�j�FHW�pFKHORQ�R��
OHV�HQVHLJQDQWV�VRQW�QRQ�VSp�
FLDOLVpV� �FRQWUDLUHPHQW� DX�
FROOqJH� HW� DX� O\FpH��� ©�)DFH� j�
OD� GHQVLWp� GX� SURJUDPPH�� LO�
P¶HVW� DUULYp� GH� URJQHU� O¶(36�
SRXU� UDWWUDSHU� PRQ� UHWDUG�
VXU�OHV�HQVHLJQHPHQWV�IRQGD�
PHQWDX[�TXH�VRQW�OHV�PDWKp�
PDWLTXHV� HW� OH� IUDQoDLV� ª��
UHJUHWWH�XQH�HQVHLJQDQWH� 

6SRUW� HW� pFROH� �� pFUDQV� HW� VpGHQWDULWp�� © XQ�
FRFNWDLO�GDQJHUHX[�SRXU�OD�VDQWp ª 
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8Q� FORLVRQQHPHQW� HQWUH�
(36�HW�PRQGH�VSRUWLI 
 
$ORUV�� HQ� ������ OD� &RXU� GHV�
FRPSWHV� FRQGDPQDLW� O¶eWDW�
SRXU� OD� WURS� JUDQGH� ©� GLV�
WDQFH� HQWUH� OH� VSRUW� VFRODLUH�
HW� OH�PRQGH�VSRUWLI��)DXWH�GH�
VWUDWpJLH� GH� GpYHORSSHPHQW�
GH� OD� SUDWLTXH� VSRUWLYH� j�
O¶pFROH�� GHV� GLVSDULWpV� IRQW�
REVWDFOH� j� O¶pJDOH� UpXVVLWH� GH�
WRXV�OHV�pOqYHV��ª 
 
6HORQ� OHV� FKLIIUHV� GX� 0LQLV�
WqUH��FH�VRQW�XQ�SHX�SOXV�G¶XQ�
pOqYH�VXU�FLQT�TXL�HVW�OLFHQFLp�
GDQV� XQH� IpGpUDWLRQ� VSRUWLYH�
VFRODLUH�� /HV� OLFHQFHV� VSRU�
WLYHV�VRQW�pJDOHPHQW�HQ�FKXWH�
OLEUH� GDQV� GH� WUqV� QRP�

EUHXVHV� GLVFLSOLQHV�� ©� ,O� IDXW�
UHQIRUFHU� OD� SODFH� GX� VSRUW� j�
O¶pFROH��LQVLVWH�6\OYDLQ�/DQGD��
(Q� )UDQFH�� OD� GLVFLSOLQH��
PrPH� VL� HOOH� HVW� REOLJDWRLUH��
HVW�YXH�FRPPH�DFFHVVRLUH��ª 
 
(W�TXDQG�RQ�VH�SHQFKH�VXU�OD�
IDFXOWp�� OH� FRQVWDW� Q¶HVW� SDV�
SOXV� YHUW�� (Q� GHKRUV� GHV�
VFLHQFHV� HW� WHFKQLTXHV� GHV�
DFWLYLWpV� SK\VLTXHV� HW� VSRU�
WLYHV��67$36���OH�VSRUW�HVW�DX�
PLHX[�RSWLRQQHO��&¶HVW�DX�ERQ�
YRXORLU� GH� O¶pWXGLDQW�� ©� /H�
GpFURFKDJH� VSRUWLI� V¶HIIHFWXH�
ORUV� GHV� FKDQJHPHQWV� GH�
F\FOH� VFRODLUH��DSSXLH�6\OYDLQ�
/DQGD�� ,O� IDXW� DEVROXPHQW�
TXH�OH�VSRUW�VRLW�SOXV�YDORULVp�
FRPPH� HQ� *UDQGH-%UHWDJQH�

RX�DX[�eWDWV-8QLV��,O�GRLW�rWUH�
XQ�SRLQW�G¶DSSXL�SHX�LPSRUWH�
OH�QLYHDX�G¶HQVHLJQHPHQW��ª 
 
¬� WURLV� DQV� GHV� -HX[� RO\P�
SLTXHV� HW� SDUDO\PSLTXHV� GH�
3DULV� ������ OH� JRXYHUQHPHQW�
SDU� VRQ� D[H� VSRUW-VDQWp��
V¶HPSDUH� GH� O¶pYpQHPHQW� HW�
V¶DFWLYH� SRXU� LQYHUVHU� OD� WHQ�
GDQFH�j�O¶LPDJH�GH�OD�FUpDWLRQ�
G¶XQ�HQVHLJQHPHQW�GH�VSpFLD�
OLWp�VSRUW�DX�O\FpH�j�OD�UHQWUpH�
VFRODLUH� ����� HW� ELHQ� SOXV�
HQFRUH� �3ODQ�PHUFUHGL��eFROH�
OH�PDWLQ�� VSRUW� O¶DSUqV-PLGL���
/D� VDQWp� HW� OD� YLH� GHV� MHXQHV�
JpQpUDWLRQV�HQ�GpSHQGHQW� 
 
6RXUFH ��2XHVW�)UDQFH 
 

8QH� DFWLYLWp� SK\VLTXH� UpJX�
OLqUH�� SOXV� G¶pGXFDWLRQ� SK\�
VLTXH� HW� GHV� FODVVHV� DFWLYHV�
VRQW� QRQ� VHXOHPHQW� EpQp�
ILTXHV� SRXU� OD� VDQWp� GHV�
pOqYHV��PDLV�DPpOLRUHQW�DXVVL�
OHXUV� SUHVWDWLRQV� VFRODLUHV��
&¶HVW� OD� FRQFOXVLRQ� G¶XQH�
pWXGH� GH� JUDQGH� HQYHUJXUH�
VXU� O¶DFWLYLWp� SK\VLTXH� HW� OHV�
SUHVWDWLRQV� VFRODLUHV� PHQpH�
SDU� O¶206�(XURSH� GDQV� OH�
FDGUH�GH�VHV�LQLWLDWLYHV�YLVDQW�
j�JDUDQWLU�TXH�OHV�MHXQHV�SUD�
WLTXHQW�DX�PRLQV����PLQXWHV�
G¶DFWLYLWp�SK\VLTXH�PRGpUpH�j�
LQWHQVH�SDU�MRXU� 
 
$XMRXUG¶KXL��GDQV�OHV�SD\V�GH�
OD� 5pJLRQ� HXURSpHQQH� GH�
O¶206�� OHV� DFWLYLWpV� VpGHQ�
WDLUHV�RFFXSHQW�SUqV�GHV�GHX[�
WLHUV�GX�WHPSV�SDVVp�j�O¶pFROH�
SRXU�OHV�HQIDQWV�HW�OHV�DGROHV�
FHQWV� GH� �� j� ��� DQV�� WDQGLV�
TXH�����GX�WHPSV�VHXOHPHQW�
HVW� FRQVDFUp� DX[� DFWLYLWpV�
SK\VLTXHV� 
 
6HORQ� O¶pWXGH� GH� O¶206�
(XURSH�� O¶DXJPHQWDWLRQ� GH�
O¶DFWLYLWp� SK\VLTXH� SHXW� DYRLU�
XQ� LPSDFW� SRVLWLI� QRQ� VHXOH�
PHQW� VXU� OD� VDQWp� HW� OH� ELHQ-
rWUH� GHV� HQIDQWV�� PDLV� DXVVL�

VXU� OHXUV� SUHVWDWLRQV� HQ�
FODVVH� 
 
©� /¶DFWLYLWp� SK\VLTXH� HVW� Ep�
QpILTXH� SRXU� OH� GpYHORSSH�
PHQW� GHV� IDFXOWpV� FRJQLWLYHV��
PRWULFHV�HW�VRFLDOHV��DLQVL�TXH�
SRXU� XQH� ERQQH� VDQWp�PpWD�
EROLTXH� HW� PXVFXOR-
VTXHOHWWLTXH��,O�\�D�pJDOHPHQW�
XQ�HIIHW�GRPLQR�VXU�OHV�UpVXO�
WDWV� VFRODLUHV� ª�� GpFODUH� 6WH�
SKHQ� :KLWLQJ�� DGPLQLVWUD�
WHXU� WHFKQLTXH� DX� %XUHDX�
HXURSpHQ� SRXU� OD� SUpYHQWLRQ�
HW� OD� PDvWULVH� GHV� PDODGLHV�
QRQ�WUDQVPLVVLEOHV��017��GH�
O¶206� HW� O¶XQ� GHV� DXWHXUV� GH�
OD� PpWD-pWXGH� VXU� O¶DFWLYLWp�
SK\VLTXH� HW� OHV� UpVXOWDWV� VFR�
ODLUHV� 
-RXHU��F¶HVW�DSSUHQGUH 
 
/HV� pFROHV� IRXUQLVVHQW� OH�
FDGUH� LGpDO� SRXU� TXH� OHV� HQ�
IDQWV� SXLVVHQW� DWWHLQGUH� OHV�
QLYHDX[�UHFRPPDQGpV�G¶DFWL�
YLWp�SK\VLTXH�TXRWLGLHQQH� 
 
&HSHQGDQW�� OD� WHQGDQFH� HVW� j�
OD�PXOWLSOLFDWLRQ�GHV�DFWLYLWpV�
HW�GHV�FRXUV�VpGHQWDLUHV��HW�OH�
VRXKDLW� G¶REWHQLU� GH� ERQV�
UpVXOWDWV� GDQV� OHV� PDWLqUHV�
VFRODLUHV�GpWRXUQH�GH�O¶pGXFD�
WLRQ�SK\VLTXH�HW�GHV�DFWLYLWpV�

VSRUWLYHV�j�O¶pFROH� 
 
0DLV� OHV� GHX[� SHXYHQW� DOOHU�
GH�SDLU� 
 
©� /¶DSSURFKH� VFRODLUH� WUDGL�
WLRQQHOOH�HVW�©�O¶DSSUHQWLVVDJH�
j� O¶LQWpULHXU�� OH� MHX� j� O¶H[Wp�
ULHXU� ª��PDLV� GDQV� OH�PRQGH�
HQWLHU�� OHV� V\VWqPHV�pGXFDWLIV�
V¶pYHLOOHQW� j� O¶LPSRUWDQFH� GHV�
DFWLYLWpV� HQ� H[WpULHXU� SRXU�
O¶DSSUHQWLVVDJH� ª�� H[SOLTXH�
$OH[� +DUULVRQ�� HQVHLJQDQW� HW�
FRRUGLQDWHXU� GHV� SUHPLqUHV�
DQQpHV� j� O¶(FROH� LQWHUQDWLR�
QDOH� EULWDQQLTXH� GH� 3UDJXH�
�5pSXEOLTXH�WFKqTXH�� 
 
©�(W�LO�QH�V¶DJLW�SDV�VHXOHPHQW�
G¶DYRLU� XQ� HQGURLW� R�� VH� Gp�
IRXOHU�DYDQW�GH�UHYHQLU�j�O¶DS�
SUHQWLVVDJH�VpULHX[� 
©� /RUVTXH� OHV� HQIDQWV� MRXHQW�
j� O¶H[WpULHXU�� LOV� DSSUHQQHQW�
HQ�DXWRGLGDFWHV��¬�O¶LQWpULHXU��
LOV� DSSUHQQHQW�� PDLV� VRXV� OD�
FRQGXLWH� GH� O¶HQVHLJQDQW�� ¬�
O¶H[WpULHXU�� LOV� VRQW� DXWR�
QRPHV�� HW� ULHQ� TXH� FHOD� SUp�
SDUH� OHV� HQIDQWV� DX� PRPHQW�
R�� LOV� GHYURQW� V¶DVVHRLU� HW� VH�
FRQFHQWUHU�VXU�DXWUH�FKRVH��ª 
$QDO\VH� GHV� EDVHV� IDFWXHOOHV�
SDU� O¶206���DFWLYLWp�SK\VLTXH�

/¶206�H[DPLQH�OHV�HIIHWV�GH�O¶DFWLYLWp�SK\VLTXH�
VXU�O¶DPpOLRUDWLRQ�GHV�SUHVWDWLRQV�VFRODLUHV 

©�6L�OHV�FKLIIUHV�
GRQQHQW�O¶LOOXVLRQ�

G¶XQ�SD\V�j�OD�
SRLQWH�HQ�PDWLqUH�

G¶pGXFDWLRQ�
VSRUWLYH��GDQV�OHV�
IDLWV�OD�VLWXDWLRQ�
HVW�PRLQV�MR\HXVH�

TXH�FH�VRLW�HQ�
WHUPHV�GH�PR\HQV�

KXPDLQV��
WHFKQLTXHV��

PDWpULHOV��0DLV�
F¶HVW�DXVVL�XQ�

SUREOqPH�
FXOWXUHO� ª� 
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HW�UpVXOWDWV�VFRODLUHV 
 
/D� PpWD-pWXGH� GH� O¶206�
FRPSLOH� GHV� GRQQpHV� VFLHQWL�
ILTXHV� WLUpHV� G¶XQH� VpULH�
G¶pWXGHV� HW� GH�PpWD-DQDO\VHV�
V\VWpPDWLTXHV� VXU� OHV� HIIHWV�
GH�O¶DFWLYLWp�SK\VLTXH�SRXU�OHV�
UpVXOWDWV� VFRODLUHV� GDQV� OH�
PRQGH�HQWLHU� 
 
©� ,O� HVW� GLIILFLOH� GH� PHVXUHU�
O¶LPSDFW�LPPpGLDW�GH�O¶DFWLYL�
Wp� SK\VLTXH� VXU� OHV� SUHVWD�
WLRQV�VFRODLUHV�FKH]�XQ�HQIDQW�
RX� XQ� JURXSH� G¶HQIDQWV�� FDU�
FHV� UpVXOWDWV� SHXYHQW� rWUH�
LQIOXHQFpV� SDU� GH� QRPEUHX[�
IDFWHXUV� �� SK\VLRORJLTXHV��
FRJQLWLIV�� VRFLDX[� HW� HQYLURQ�
QHPHQWDX[� ª�� DMRXWH� :KL�
WLQJ� 
 
©�0DLV� OHV� SUHXYHV� TXH� QRXV�
DYRQV� H[DPLQpHV� VRQW� PDQL�
IHVWHV�HW�GRQQHQW�DX[�DXWRUL�
WpV� VFRODLUHV� OH� PR\HQ� GH�
SUHQGUH� GHV� PHVXUHV� SRVL�
WLYHV� 
 
©�,O�HVW�DEVROXPHQW�LQGLVSHQ�
VDEOH� TXH� OHV� HQIDQWV� DLHQW�
XQH� DFWLYLWp� SK\VLTXH� SOXV�
LPSRUWDQWH�� TXHO� TXH� VRLW�
O¶HIIHW� VXU� OHV� UpVXOWDWV� VFR�
ODLUHV��&HW�HIIHW�HVW�GDQV�WRXV�
OHV� FDV� XQ� ELHQIDLW� VXSSOp�
PHQWDLUH� ORUVTXH� O¶RQ� PHW�
GDYDQWDJH� O¶DFFHQW� VXU� O¶pGX�
FDWLRQ�SK\VLTXH��ª 
 
'DQV� OH� FDGUH� GH� OD� PpWD-
pWXGH��LO�D�pWp�FRQVWDWp�TXH�OHV�
UpVXOWDWV� VFRODLUHV� VRQW� VXV�
FHSWLEOHV� GH� V¶DPpOLRUHU� ORUV�
TXH� O¶RQ� FRQVDFUH� SOXV� GH�
WHPSV�j�O¶pGXFDWLRQ�SK\VLTXH��
TXH� O¶RQ� SDVVH� G¶DFWLYLWpV� Vp�

GHQWDLUHV�j�GHV�FODVVHV�SOXV�©�
DFWLYHV�ª�HW�TXH� O¶RQ�SUDWLTXH�
XQH� DFWLYLWp� SK\VLTXH� UpJX�
OLqUH��PDUFKH��GDQVH��VSRUW�����
SHQGDQW�OD�VHPDLQH� 
6XLYUH�OD�QDWXUH�GHV�HQIDQWV���
GRPDLQHV�G¶LQWHUYHQWLRQ�FOpV 
 
'DQV� FHWWH� RSWLTXH�� O¶206� D�
UHFHQVp�XQ�FHUWDLQ�QRPEUH�GH�
GRPDLQHV� G¶LQWHUYHQWLRQ�
SRXU�OHV�pFROHV�HW�OHV�FRPPX�
QDXWpV�ORFDOHV� 
 
,O� V¶DJLW� QRWDPPHQW� GH� IRU�
PHU� OHV�HQVHLJQDQWV�j� OD�SUR�
PRWLRQ�GH�O¶DFWLYLWp�SK\VLTXH��
GH�FUpHU�GHV�HVSDFHV��GX�PD�
WpULHO� HW� GHV� PR\HQV� DSSUR�
SULpV�� G¶HQFRXUDJHU� O¶LQQRYD�
WLRQ�HW�GH�FRQFOXUH�GHV�SDUWH�
QDULDWV� DYHF� GHV� RUJDQLVD�
WLRQV�GH�OD�FROOHFWLYLWp�ORFDOH� 
 
8Q�DXWUH�SRLQW�FOp�HVW�OD�VpFX�
ULVDWLRQ� GH� O¶HQYLURQQHPHQW�
SRXU� SRXYRLU� IDLUH� OD� QDYHWWH�
DFWLYHPHQW��SOXW{W�TXH�G¶DOOHU�
j�O¶pFROH�HQ�YRLWXUH�RX�SDU�OHV�
WUDQVSRUWV�HQ�FRPPXQ� 
 
©�0DLV�LO� IDXW�DXVVL�WRXW�VLP�
SOHPHQW� SHUPHWWUH� DX[� HQ�
IDQWV�GH�VH�FRPSRUWHU�VXLYDQW�
OHXU�SURSUH�QDWXUH�ª��GpFODUH�
0��+DUULVRQ� 
 
©�8Q�FROOqJXH�P¶D�XQ�MRXU�IDLW�
REVHUYHU� TXH� OHV� HQIDQWV� VH�
GpSODFHQW� UDUHPHQW� HQ� PDU�
FKDQW�� $X� OLHX� GH� FHOD�� LOV�
VDXWHQW��VDXWLOOHQW��FRXUHQW�HW�
FRPELQHQW� OHV� PRXYHPHQWV��
VRXYHQW� HQ� WRXUQR\DQW� OHV�
EUDV� pFDUWpV�ª�� GLW-LO�� ©�/RUV�
TXH� OHV� HQIDQWV� DSSUHQQHQW�
GH�IDoRQ�DXWRQRPH��UHJDUGH]-
OHV���LOV�VRQW�WRXMRXUV�HQ�PRX�
YHPHQW�� ,O� \� D� WRXMRXUV� XQ�

DVSHFW�SK\VLTXH��ª 
 
©� 3RXUTXRL� "� /¶DFWLYLWp� SK\�
VLTXH� IDLW� SDUWLH� LQWULQVqTXH�
GH� O¶HQIDQW�� (VVD\HU� GH� OD�
GLVVRFLHU� G¶XQ� pSDQRXLVVH�
PHQW� SpGDJRJLTXH� Q¶D� DXFXQ�
VHQV���OHV�GHX[�VRQW�LQH[WULFD�
EOHPHQW�OLpV��ª 
 
¬� PHVXUH� TXH� OHV� ELHQIDLWV�
JpQpUDOLVpV� GH� O¶DFWLYLWp� SK\�
VLTXH� VRQW� PLHX[� UHFRQQXV��
GH� QRXYHDX[� PR\HQV� G¶DW�
WHLQGUH� OHV� QLYHDX[� UHFRP�
PDQGpV�SDU�O¶206�VRQW�WHVWpV�
GDQV�WRXWH�O¶(XURSH� 
 
(Q�WLUDQW�SDUWL�GHV�SHUVRQQD�
OLWpV� DSSUpFLpHV� SDU� OHV� HQ�
IDQWV�� GHV� PLQLVWUHV� EULWDQ�
QLTXHV�HQYLVDJHQW�XQ�V\VWqPH�
SRXU� SURORQJHU� GH� GHX[�
KHXUHV� OD� MRXUQpH� G¶pFROH��
6RXWHQXH� SDU� GHV� DWKOqWHV�
EULWDQQLTXHV� GH� SUHPLHU�
SODQ�� FHWWH� SURSRVLWLRQ� SHU�
PHWWUDLW� GH� JDUDQWLU� TXH� FH�
WHPSV� VXSSOpPHQWDLUH� SDVVp�
j� O¶pFROH� VRLW� FRQVDFUp� j� GHV�
VSRUWV�� GX� WKpkWUH�� GH� OD�
GDQVH�HW�G¶DXWUHV�DFWLYLWpV� 
 
&HUWDLQHV� GH� FHV� LQLWLDWLYHV�
V¶LQVSLUHQW� GHV� UHFRPPDQGD�
WLRQV� IRUPXOpHV� SDU� O¶206�
GDQV� OD�PpWD-pWXGH� �� OHV�SDU�
WHQDULDWV�DX�VHLQ�GHV�FRPPX�
QDXWpV� ORFDOHV� HW� OHV� FRQWDFWV�
DYHF�OHV�MHXQHV�VXU�OHV�PpGLDV�
VRFLDX[� VRQW� O¶XQ� GHV� pOp�
PHQWV� FOpV� HQ� YXH� GH� OD� SUR�
PRWLRQ� G¶XQ�DYHQLU�SOXV� VDLQ�
SRXU�OHV�HQIDQWV�–�FRPSDWLEOH�
DYHF� OHXU� WHPSV� G¶DSSUHQWLV�
VDJH�j�O¶pFROH� 
 
6RXUFH ��206 

©�,O�HVW�
DEVROXPHQW�

LQGLVSHQVDEOH�
TXH�OHV�HQIDQWV�

DLHQW�XQH�
DFWLYLWp�

SK\VLTXH�SOXV�
LPSRUWDQWH��
TXHO�TXH�VRLW�
O¶HIIHW�VXU�OHV�

UpVXOWDWV�
VFRODLUHV��&HW�
HIIHW�HVW�GDQV�

WRXV�OHV�FDV�XQ�
ELHQIDLW�

VXSSOpPHQWDLUH�
ORUVTXH�O¶RQ�PHW�

GDYDQWDJH�
O¶DFFHQW�VXU�
O¶pGXFDWLRQ�
SK\VLTXH��ª 

'DQV� XQH� FRXUVH�� FHOXL� TXL�
JDJQH��F
HVW�FHOXL�TXL�DUULYH�OH�
SUHPLHU�� 0DLV� SRXUTXRL� QH�
SDV�FKDQJHU�FHW�LQGLFDWHXU�GH�
SHUIRUPDQFHV�" 
 
,O� QH� VXIILW� SDV� G¶DUULYHU� SUH�
PLHU� SRXU� UHPSRUWHU� XQH�
FRXUVH��(QFRUH�IDXW-LO�TXH�YRV�
SRXUVXLYDQWV� Q¶DLHQW� SDV� pWp�

SOXV�UDSLGHV��&HOD�YRXV�SDUDLW�
DEVXUGH� "� &¶HVW� SRXUWDQW� FH�
TXL�V¶HVW�SDVVp�DYHF�OD��H�pGL�
WLRQ�GX�9HQGpH�*OREH� 
 
&KDUOLH�'DOLQ�HVW�OH�SUHPLHU�j�
IUDQFKLU�OD�OLJQH�G¶DUULYpH�DX[�
6DEOHV� G¶2ORQQH�� DSUqV� DYRLU�
QDYLJXp� SHQGDQW� ��� MRXUV�
DXWRXU� GX� PRQGH�� 4XHOTXHV�

KHXUHV� SOXV� WDUG�� /RXLV� %XU�
WRQ�DUULYH�j�VRQ�WRXU��ELHQW{W�
VXLYL�SDU� �<DQQLFN�%HVWDYHQ� ��
F¶HVW� OXL� TXL� HVW�GpFODUp� YDLQ�
TXHXU��/D� FDXVH� HVW� FRQQXH� ��
SRXU� V¶rWUH� GpURXWp� SHQGDQW�
OD�FRXUVH�DILQ�GH�SRUWHU�DVVLV�
WDQFH� j� XQ� DXWUH� FRQFXUUHQW��
OH� VNLSSHU� EpQpILFLH� G¶XQ�
WHPSV� GH� ERQLILFDWLRQ�� XQH�

/HV�OHoRQV�GX�9HQGpH�*OREH 
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GL]DLQH�G¶KHXUHV�TXL�RQW�VXIIL�
j�ERXOHYHUVHU�OH�FODVVHPHQW� 
 
'pFLVLRQ� pTXLWDEOH� �� HQ� VH�
GpURXWDQW� SRXU� DLGHU� XQ�
DXWUH� QDYLJDWHXU�� <DQQLFN�
%HVWDYHQ� D� SHUGX� GX� WHPSV�
VXU� VHV� FRQFXUUHQWV�� 0DLV�
ULHQ�QH�GLW�TXH�V¶LO�DYDLW�VXLYL�
VRQ� LWLQpUDLUH�� LO� VHUDLW� DUULYp�
HQ� WrWH�� 3HXW-rWUH� TXH� VRQ�
EDWHDX�DXUDLW�VXEL�XQH�DYDULH��
TX¶LO� VHUDLW� HQFRUH� HQ� SOHLQH�
PHU�� 6\PEROLTXHPHQW�� OD�
GLUHFWLRQ� GX� 9HQGpH�*OREH� D�
GRQF� DXVVL� FKRLVL� GH� UpFRP�
SHQVHU� XQ� DFWH� GH� SXU� DO�
WUXLVPH�� XQ� JHVWH� YDOHXUHX[�
TXL�UHOqYH�GX�FRGH�G¶KRQQHXU�
GH�OD�QDYLJDWLRQ� 
 
(W� ELHQ� SRXUTXRL� QH� SDV� HQ�
IDLUH� OH� SULQFLSDO� FULWqUH� GH�
GLVWLQFWLRQ�GDQV� OHV� FRPSpWL�
WLRQV� VSRUWLYHV� "� 3RXUTXRL�
IDXGUDLW-LO� WRXMRXUV� TXH� FHOXL�
TXL�DUULYH�SUHPLHU�VRLW�GpFOD�
Up� YDLQTXHXU� "� '¶DXWDQW� TXH�
OD� SOXV� KDXWH�PDUFKH� GX� SR�
GLXP� QH� YRXV� JDUDQWLW� SDV�
WRXMRXUV� G¶DYRLU� pWp� OH� PHLO�
OHXU�� -HWH]� XQ� °LO� SDU�
H[HPSOH�DX�SDOPDUqV�GX�WRXU�
GH� )UDQFH� F\FOLVWH� GDQV� OD�
SUHPLqUH� GpFHQQLH� GX� ;;,H�
VLqFOH� �� /DQFH� $UPVWURQJ��
PDLV� DXVVL� )OR\G� /DQGLV� HW�
$OEHUWR� &RQWDGRU� IXUHQW� Gp�
SRVVpGpV� GH� OHXU� WLWUH� DSUqV�
V¶rWUH�GRSpV��6L�ELHQ�TXH�FHU�
WDLQV� VXJJpUqUHQW� G¶DWWULEXHU�
OH�PDLOORW� MDXQH�j� OD� ODQWHUQH�

URXJH�� /H� F\FOLVPH� HVW� G¶DLO�
OHXUV� XQ� ERQ� H[HPSOH� G¶XQ�
VSRUW�GH�FRXUVHV�R��OD�KLpUDU�
FKLH� QH� GpSHQG� SDV� VHXOH�
PHQW� GX� FKURQRPqWUH�� 6L�
5D\PRQG� 3RXOLGRU� IXW� DXVVL�
SRSXODLUH�� F¶HVW� SDUFH� TX¶LO�
pWDLW� O¶pWHUQHO� VHFRQG�� -¶DL� GH�
PRQ� F{Wp� SDUWLFLSp� DXWUHIRLV�
j� GHV� FULWpULXPV� F\FOLVWHV�
G¶XQ� JHQUH� LQpGLW� �� LO� IDOODLW�
FDOFXOHU�� VXU� XQH� FDUWH� URX�
WLqUH�� OD�GLVWDQFH�j�SDUFRXULU��
FKRLVLU� XQH� YLWHVVH� PR\HQQH�
SRXU�HIIHFWXHU� OH�SDUFRXUV��HW�
DUULYHU�j�GHVWLQDWLRQ�j� OD�PL�
QXWH� SUqV� �� FHOXL� TXL� JDJQDLW�
pWDLW� OH� SOXV� PDOLQ� DYDQW�
G¶rWUH�OH�SOXV�UDSLGH� 
 
(YLGHPPHQW�� XQH� WHOOH� DS�
SURFKH� SUpVHQWH� TXHOTXHV�
REVWDFOHV�� 6XU� TXHOOHV� EDVHV�
SDU� H[HPSOH� MXJHU� XQ� ����
PqWUHV� VL� FH� Q¶HVW� SDV� j�
O¶DWKOqWH� OH�SOXV� YpORFH�TXH� OD�
PpGDLOOH� G¶RU� HVW� SURPLVH� "�
/¶HIIRUW� SURGXLW� "� OHV� SURJUqV�
UpDOLVpV�"�&H�VHUDLW�VDQV�GRXWH�
PRLQV� H[SORVLI� HQ� FRXUVH��
PDLV� SDV� IRUFpPHQW� PRLQV�
VSHFWDFXODLUH�� TXHVWLRQ� G¶KD�
ELWXGH�HQ�IDLW� 
 
,O�YD�GH�VRL�TX¶XQH�WHOOH�WUDQ�
VLWLRQ� GDQV� OH� PRQGH� GH� OD�
FRPSpWLWLRQ� VSRUWLYH� HVW� LOOX�
VRLUH�� HQFRUH� TX¶LO� H[LVWH� GHV�
GLVFLSOLQHV�R��OH�UpVXOWDW�SHXW�
GpSHQGUH�GH� OD�VHXOH�DWWLWXGH�
GHV�FRPSpWLWHXUV���F¶HVW�OH�FDV�
SDU� H[HPSOH� GDQV� FHUWDLQV�

FRPEDWV� GH� MXGR�� R�� OD� YLF�
WRLUH�UHYLHQW�j�O¶DWKOqWH�OH�SOXV�
FRPEDWLI�� 0DLV� OH� SOXV� VRX�
YHQW�� OD� SHUIRUPDQFH� VH� PH�
VXUH�HQ�GRQQpHV�FKLIIUpHV���HQ�
VHFRQGHV�pFRXOpHV��HQ�PqWUHV�
SDUFRXUXV��HQ�EXWV�PDUTXpV� 
 
$�YUDL�GLUH��LO�Q¶\�D�SDV�TXH�OD�
FRPSpWLWLRQ� VSRUWLYH� TXL� XVH�
GH� WHOV� FULWqUHV� VDQV� VRQJHU�j�
OHV�UHPHWWUH�HQ�FDXVH��/¶LQVWL�
WXWLRQ� VFRODLUH�� DYHF� VRQ� V\V�
WqPH� GH� QRWDWLRQ�� VXLW� j� SHX�
SUqV� OD� PrPH� ORJLTXH� �� OHV�
PHLOOHXUV� pOqYHV� QH� VRQW� SDV�
WRXMRXUV� OHV� SOXV� YDOHXUHX[��
(W� TXH� GLUH� GH� OD� IDoRQ� GRQW�
OHV�SHUIRUPDQFHV�GHV�VDODULpV�
HW�GHV�HQWUHSULVHV�VRQW�SULVHV�
HQ� FRPSWH� "� /D� SROLWLTXH� GX�
FKLIIUH�HVW�SDUWRXW� 
 
9RLOj� OHV� pWUDQJHV� UpIOH[LRQV�
GDQV� OHVTXHOOHV� P¶D� SORQJp�
O¶DUULYpH� GLVSXWpH� GX� 9HQGpH�
*OREH� KLHU�� 8Q� SXU� H[HUFLFH�
GH�SHQVpH��FDU�pYLGHPPHQW��LO�
IDXGUDLW� rWUH� ELHQ� GpUDLVRQ�
QDEOH�SRXU�FKDQJHU�QRV� LQGL�
FDWHXUV� GH� SHUIRUPDQFH��
'RPPDJH� �� -HDQ� /H� &DP��
DUULYp��H�DX[�6DEOHV�G¶2ORQQH�
DSUqV� DYRLU� VDXYp� OD� YLH� GH�
VRQ� FROOqJXH�.HYLQ� (VFRIILHU��
DXUDLW� SRXUWDQW� PpULWp� GH�
UHPSRUWHU�OH�WURSKpH� 
 
+HUYp�*$5'(77( 
 
6RXUFH ��)UDQFH�&XOWXUH 
�� 

$�O
RFFDVLRQ�GH�OD�VHPDLQH�GX�
VSRUW� IpPLQLQ�� GX� ��� DX� ���
MDQYLHU�������)UDQFH� WY� VSRUW�
V
HVW�SHQFKp�VXU� OHV�EDUULqUHV�
DX[TXHOOHV�IRQW� IDFH�OHV�VSRU�
WLYHV�DXMRXUG
KXL��$LQVL��DORUV�
TXH� OHV� IpGpUDWLRQV�GHV�GLIIp�
UHQWV� VSRUWV� V¶HQJDJHQW� GH�
SOXV� HQ� SOXV� VXU� OD� YRLH� GH�
O¶pJDOLWp�KRPPHV�IHPPHV��OHV�

VWpUpRW\SHV� GH� JHQUH� SHUVLV�
WHQW�� &HUWDLQHV� VSRUWLYHV� Wp�
PRLJQHQW�GH�O¶LQIOXHQFH�TX¶LOV�
SHXYHQW� DYRLU� VXU� OHXU� SUD�
WLTXH� 
 
5DUHPHQW�OH�IRRWEDOO�EUpVLOLHQ�
DXUD�VXVFLWp�HQ�)UDQFH�DXWDQW�
GH� UpDFWLRQV�TX¶HQ� FH� ��� MDQ�
YLHU��,O�VH�WURXYH�TXH�OD�VpOHF�

WLRQ� IpPLQLQH� GX� %UpVLO� V¶HVW�
ORXUGHPHQW� LQFOLQpH� FH� MRXU-
Oj� IDFH� DX[� 8��� JDUoRQV� GH�
*UHPLR� �3RUWR� $OHJUH�� %Up�
VLO�� �� �-��� &HUWDLQV� PpGLDV�
IUDQoDLV� RQW� DORUV�
�VXEWLOHPHQW�� UDSSRUWp�
O¶LQIRUPDWLRQ�HW����OHV�DQDO\VHV�
ELHQ� VHQWLHV� VXU� OH� IRRWEDOO�
IpPLQLQ�Q¶RQW�SDV�WDUGp�����«��

© &H� Q¶HVW� SDV� TX¶RQ� QRXV� SRVH� GHV� OLPLWHV��
F¶HVW�SOXV�VRXUQRLV ª���FRPPHQW�OHV�VWpUpRW\SHV�
LQIOXHQW� �HQFRUH�� VXU� OD� SUDWLTXH� VSRUWLYH� GHV�
IHPPHV 
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HW� DSUqV� RQ� YHXW� QRXV� IDLUH�
FURLUH� TX¶HOOHV� PpULWHQW� OH�
VDODLUH�GHV�KRPPHV����HQFRUH�
OD�SUHXYH�TXH� OH� IRRW� IpPLQLQ�
HVW�XQ�DXWUH�VSRUW����TXH�IDXW-
LO� GH� SOXV� SRXU� TX¶HOOHV� FRP�
SUHQQHQW«�"�� 
 
,O�\�D�SUqV�GH����DQV�DYDLW�OLHX�
�� OD� %DWDLOOH� GHV� 6H[HV�� HQ�
WHQQLV��HQWUH�%LOOLH�-HDQ�.LQJ�
HW� %REE\� 5LJJ� �DORUV� DQFLHQ�
MRXHXU� SURIHVVLRQQHO� GH� ���
DQV� TXL� DYDLW� DVVXUp� SRXYRLU�
EDWWUH� OD� FKDPSLRQQH� DPpUL�
FDLQH�� HW� OHV� PrPHV� Up�
IOH[LRQV� DYDLHQW� SDUFRXUX� OH�
PRQGH� GX� VSRUW�� (Q� WUHQWH�
DQV�� OHV� VWpUpRW\SHV� GH� JHQUH�
Q¶RQW� SDV� GLVSDUX� GDQV� OH�
PLOLHX�GX�VSRUW��4XHO� LPSDFW�
UpHO� RQW-LOV� VXU� OD� SUDWLTXH�
GHV� VSRUWLYHV� "� 1RXV� DYRQV�
LQWHUURJp� TXDWUH� FKDP�
SLRQQHV�� UHWUDLWpHV�RX�HQFRUH�
HQ� DFWLYLWp�� VXU� OD� PDQLqUH�
GRQW�HOOHV�YLYHQW�RX�RQW�YpFX�
FHV�FOLFKpV�� 
 
8QH� ILOOH� QH� GHYUDLW� SDV�
IDLUH�oD��� 
 
2Q�VRXOLJQH�UpJXOLqUHPHQW� OD�
JUDYLWp�GH� O¶pFDUW�GHV� VDODLUHV�
HQWUH� VSRUWLYHV� HW� VSRUWLIV�� OD�
PpGLDWLVDWLRQ� PRLQGUH� GHV�
GLVFLSOLQHV� IpPLQLQHV�� RX�
HQFRUH� OH� PDQTXH� GH� UHFRQ�
QDLVVDQFH� GHV� SDLUV�� 0DLV�
SHXW-rWUH� IDXGUDLW-LO� PLHX[�
FHUQHU� XQ� DXWUH� W\SH�
G¶REVWDFOH� DX[TXHOV� IRQW� IDFH�
OHV� VSRUWLYHV� GDQV� OHXU� FDU�
ULqUH� �� O¶DXWR-FHQVXUH��
�3DUIRLV�� MH�YRLV�GHV� ILOOHV�TXL�
VRQW� JpQLDOHV�� GL[� IRLV�PLHX[�
TXH� OD�SOXSDUW�GHV�JDUV��GDQV�
OHXU� WHFKQLTXH�� OHXU� FRXUDJH��
0DLV� HOOHV� VRQW� WURS�
KXPEOHV���� HOOHV� V¶HIIDFHQW����
WX�DV�HQYLH�GH� OHXU�GLUH� �� 
RK��
VHFRXH-WRL� �
��� 1RXULD� 1HZ�
PDQ� HVW� ND\DNLVWH� GH�
O¶H[WUrPH��(OOH�V¶H[SULPH�VDQV�
ILOWUH�� TXH� FH� VRLW� GDQV� VRQ�
VW\OH� GH� ND\DN� RX� GDQV� OHV�
PRWV� TX¶HOOH� FKRLVLW�� 3RXU�
HOOH�� RQ� VRXV-HQWHQG� WUqV� W{W�
DX[� ILOOHV�TX¶HOOHV� VRQW�PRLQV�
FDSDEOHV�TXH�OHV�JDUoRQV���dD�
FRPPHQFH� DYHF� OHV� SDUHQWV��
F¶HVW� Oj� TXH� WRQ� UDSSRUW� DX�

ULVTXH�VH�FRQVWUXLW�� DYDQFH-W-
HOOH��6L�OHV�SDUHQWV�GLVHQW�j�OD�
ILOOH� 
DK� QRQ� DWWHQWLRQ� QH� WH�
VDOLV�SDV�GDQV� O¶HDX��WX�YDV�WH�
IDLUH� PDO
� HW� TX¶j� F{Wp� VRQ�
IUqUH�D�OH�GURLW�GH�WRXW�WHQWHU��
LO�\�D�GpMj�XQ�SUREOqPH���3RXU�
HOOH�� OH� U{OH� GH� OD� SHXU� HVW�
FHQWUDO�GDQV�OD�IDoRQ�GRQW�OHV�
ILOOHV�SUDWLTXHQW�OH�ND\DN�–�RX�
QH�OH�SUDWLTXHQW�SDV� 
 
'¶DSUqV� XQH� pWXGH� G¶$wQD�
&KDODEDHY�� SURIHVVHXUH� HQ�
SV\FKRVRFLRORJLH�j�O
8QLYHUVL�
Wp�GH�*UHQREOH�HW�QRWDPPHQW�
DXWHXUH� GH� © /D� PHQDFH� GHV�
VWpUpRW\SHV� SHXW-HOOH� LQIOXHU�
VXU� OD� SHUIRUPDQFH� VSRUWLYH�
GHV� IHPPHV� " ª�� OHV� VWpUpR�
W\SHV�GH�JHQUH�VRQW�HQ�SDUWLH�
UHVSRQVDEOHV� GX� FKRL[�
G¶DEDQGRQQHU� XQ� VSRUW� FKH]�
OHV� MHXQHV� ILOOHV�� �/HV� VWpUpR�
W\SHV� VRQW� LQWpULRULVpV�� HW�
FHUWDLQHV�MHXQHV�ILOOHV�YRQW�VH�
GLUH�� j� OD� SUHPLqUH� GLIILFXOWp�
UHQFRQWUpH� µOH� IRRW�� FH� Q¶HVW�
SDV�SRXU�PRL¶�� DQDO\VH-W-HOOH��
/¶DXWR-FHQVXUH� HVW� O¶XQH� GHV�
PDQLqUHV� SDU� OHVTXHOOHV� OHV�
VWpUpRW\SHV� LQIOXHQW� VXU� OH�
FKRL[� G¶XQ� VSRUW��� $YDQW�
PrPH� OHV� UpIOH[LRQV� VH[LVWHV�
HW�DXWUHV�FOLFKpV�EDODQFpV�SDU�
OHV� FROOqJXHV� PDVFXOLQV�� OHV�
IHPPHV� OXWWHQW� DLQVL� FRQWUH�
OHXU� SURSUH� VWUXFWXUH� PHQ�
WDOH�� 8Q� LQFRQVFLHQW� VRXYHQW�
DOLPHQWp� SDU� OHV� HQWUDvQHXUV�
GqV� O¶HQIDQFH� RX� O¶DGROHV�
FHQFH�� )UpGpULTXH� -RVVLQHW�
HVW� XQH� DQFLHQQH� MXGRNDWH��
YLFH-FKDPSLRQQH� RO\PSLTXH�
HQ� ������ (OOH� VH� VRXYLHQW� GH�
VHV� SUHPLHUV� HQWUDvQHPHQWV�
DYHF� O¶pOLWH� GHV� MHXQHV� HQ�
)UDQFH�� �/HV� HQWUDvQHXUV�
QRXV�GLVDLHQW�VRXYHQW�µOH�MXGR�
IpPLQLQ�HVW�XQ�MXGR�FODVVLTXH�
HW� oD� GRLW� OH� UHVWHU�� &D� GRLW�
UHVWHU� EDVp� VXU� OD� WHFKQLTXH��
$SSX\H]-YRXV� VXU� YRV� SRLQWV�
IRUWV�j�YRXV�HW�F¶HVW�FRPPH�oD�
TXH�YRXV�DOOH]�SHUIRUPHU¶��(W�
MH� PH� VRXYLHQV�� PRL� MH� PH�
GLVDLV� 
QRQ�� FKDFXQ� V
DFFD�
SDUH�GX�MXGR�HW�O¶DGDSWH�j�VRQ�
SURILO�� FH�Q¶HVW�SDV�XQH�TXHV�
WLRQ�GH�JDUoRQV�RX�GH�ILOOHV
��� 
%DUULqUH�PHQWDOHV 
 

/D� YRORQWp� �G¶DGDSWHU�� OHV�
UqJOHV�HW� OH�FDGUH�GX�VSRUW�HQ�
TXHVWLRQ� DORUV� TX¶LO� Q¶\� HQ� D�
DXFXQH� QpFHVVLWp� HQ� VRL�� D�
DXVVL� IDLW� SDUWLH� GHV� SUH�
PLqUHV� DQQpHV� GH� 1RXULD�
1HZPDQ� HQ� FOXE�� �&H� Q¶HVW�
SDV� TX¶RQ� SRVH� GHV� OLPLWHV��
F¶HVW� SOXV� VRXUQRLV�� 8Q� S
WLW�
JDUV��RQ�YD� OH�SRXVVHU��2Q�YD�
PrPH� OXL� PHWWUH� XQH� SUHV�
VLRQ�PRQVWUH� SRXU� TX¶LO� DLOOH�
DX�ERXW�GH� VHV�SHXUV��4XDQG�
F¶HVW� XQH� SHWLWH� ILOOH�� RQ� GLW�

F¶HVW�SDV�JUDYH�WX�IHUDV�PLHX[�
OD�SURFKDLQH�IRLV�PD�FKpULH
� 
/HV� EDUULqUHV� PHQWDOHV� DLQVL�
EkWLHV� GqV� OH� SOXV� MHXQH� kJH�
VRQW� HQVXLWH� HQWUHWHQXHV� SDU�
GHV� VWpUpRW\SHV�� TXL� ILQLVVHQW�
SDU� DYRLU� XQ� LPSDFW� VXU� OD�
SUDWLTXH� VSRUWLYH�� 8QH� pWXGH�
UpDOLVpH� �DUWLFOH� HQ� DQJODLV��
HQ� ������ HQWUH� DXWUHV� SDU�
$wQD�&KDODEDHY��PRQWUH�DLQVL�
j� TXHO� SRLQW� O¶DQ[LpWp� SHXW�
rWUH� JpQpUpH� SDU� GH� VLPSOHV�
PRWV�� ,O� HVW� GHPDQGp� j� GHV�
VXMHWV�G¶HIIHFWXHU�XQ�H[HUFLFH��
SDU� H[HPSOH� XQ� GULEEOH� HQ�
IRRW�� XQ� ODQFHU-IUDQF� HQ� EDV�
NHW�� /HV� PrPHV� SHUVRQQHV�
GRLYHQW� HQVXLWH� OH� UHIDLUH�
DSUqV� DYRLU� HQWHQGX� XQH� LQ�
IRUPDWLRQ� VWpUpRW\SpH�� SDU�
H[HPSOH� TXH� OHV� IHPPHV� Up�
XVVLVVHQW� HQ�PR\HQQH�PRLQV�
GH� GULEEOHV� TXH� OHV� KRPPHV��
/¶H[HUFLFH�HVW�DORUV�PDMRULWDL�
UHPHQW� PRLQV� UpXVVL�� �&HOD�
PRQWUH� TXH� OHV� VWpUpRW\SHV�
JpQqUHQW� XQH� FHUWDLQH� DQ[Lp�
Wp�� TXL� SHUWXUEH� OD� SUDWLTXH��
&
HVW� FH� TXH� M
DSSHOOH� �� 
OD�
PHQDFH�GX�VWpUpRW\SH
���FRP�
PHQWH�$LQD�&KDODEDHY� 
 
�����&RPPH�VL��PD��IUDJLOL�
Wp� pWDLW� TXHOTXH� FKRVH�
G
LQQp�� 
 
0pOLQD� 5REHUW-0LFKRQ�� YLFH-
FKDPSLRQQH� RO\PSLTXH� GX�
ODQFHU� GH� GLVTXH� HQ� ������ VH�
VRXYLHQW�GHV�UpDFWLRQV�DXWRXU�
G¶HOOH� ORUVTX¶HOOH� D� FRQQX� XQ�
FUHX[� GDQV� VD� SURJUHVVLRQ��
�-¶pWDLV�j�XQ�WUqV�KDXW�QLYHDX�
FKH]� OHV� MHXQHV�� SXLV� M¶DL�PLV�
GX� WHPSV� j� SDVVHU� XQ� SDOLHU�
FKH]� OHV� VHQLRUV�� /j�� M¶DL� HQ�
WHQGX� GHV� FKRVHV� DXWRXU� GH�

©�/¶DXWR-FHQVXUH�
HVW�O¶XQH�GHV�

PDQLqUHV�SDU�
OHVTXHOOHV�OHV�
VWpUpRW\SHV�

LQIOXHQW�VXU�OH�
FKRL[�G¶XQ�VSRUW��� 

� 
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PRL��&RPPH�VL� FHWWH� IUDJLOLWp�
pWDLW� TXHOTXH� FKRVH� G¶LQQp��
2Q� VRXV-HQWHQGDLW� FRQVWDP�
PHQW� 
WRL�WX�QH�VDLV�SDV�JpUHU�
OD�SUHVVLRQ��&¶HVW�oD�HW�FH�VHUD�
FRPPH�oD�WRXWH�WD�YLH
���0pOL�
QD�5REHUW-0LFKRQ� OHV�D�UDSL�
GHPHQW�IDLW�PHQWLU��&DU�O¶DXWR
-FHQVXUH� HVW� ORLQ� G¶rWUH� ID�
WDOH� �� DX� FRQWUDLUH�� OHV� VSRU�
WLYHV�GH�KDXW-QLYHDX��G¶DXWDQW�
SOXV� FHOOHV� TXL� VRQW� GDQV� OD�
OXPLqUH� DXMRXUG¶KXL�� IRQW�
SDUWLH� GH� FHOOHV� TXL� HQ� VRQW�
�SOXV� RX� PRLQV�� YHQXHV� j�
ERXW� 
 
0DLV�j�O¶KHXUH�GH�OD�OLEpUDWLRQ�
GH� OD�SDUROH�GHV� IHPPHV��QR�
WDPPHQW� GDQV� OH� PRQGH� GX�
VSRUW�� OHV� GHUQLqUHV� pWXGHV�
PRQWUHQW�PDOJUp�WRXW�TXH�OHV�
VWpUpRW\SHV� VH� PDLQWLHQQHQW�
GH� JpQpUDWLRQ� HQ� JpQpUDWLRQ��
�/¶LQWpULRULVDWLRQ�GHV�QRUPHV�
HVW� DVVH]� VLPLODLUH� G¶XQH� Jp�
QpUDWLRQ� j� O¶DXWUH��� FRQILUPH�
-XOLH� %RLFKp�� PDvWUH� GH� FRQ�
IpUHQFHV� j� O
8QLYHUVLWp� GH�
0RQWSHOOLHU� HW� DXWHXUH� G
XQH�
pWXGH� VRFLRORJLTXH� � VXU� OD�
TXHVWLRQ�� WRXW� HQ� SUpFLVDQW�
TXH� �GH� QRXYHOOHV� GRQQpHV��
VHUDLHQW�QpFHVVDLUHV�SRXU�rWUH�
WRXW� j� IDLW� SUpFLV�� 6HXOH� OD�
UpSDUWLWLRQ�GHV�VSRUWV�VHPEOH�
PRLQV�VWpUpRW\SpH�TX¶DXSDUD�
YDQW�FKH]�OHV�HQIDQWV� 
 
$LQVL��GDQV�XQH�pWXGH�UpDOLVpH�
HQ� ������ OD� FKHUFKHXVH� GH�
PDQGH�j�GHV�HQIDQWV��JDUoRQV�
HW�ILOOHV�FRQIRQGXHV��GH�GHVVL�
QHU� XQH� SHUVRQQH� SUDWLTXDQW�
GX� VSRUW�� �/j�� LO� Q¶\� D�SDV�GH�
JUDQG� FKDQJHPHQW� �� TXDVL�
PHQW�������GHV�JDUoRQV�GHV�
VLQHQW� XQ� JDUoRQ�� HW� OD� SOX�
SDUW� GHV� ILOOHV� DXVVL��� (Q� UH�
YDQFKH�� ORUVTX¶LO� OHXU� HVW� GH�
PDQGp� GH� GHVVLQHU� XQ� VSRUW��
OHV� HQIDQWV� IRQW� SUHXYH� GH�
QXDQFHV� LQpGLWHV� SDU� UDSSRUW�
j� XQH� SUpFpGHQWH� pWXGH� PH�
QpH����DQV�SOXV�W{W���&HX[�TXL�
RQW� GHVVLQp� GHV� ILOOHV� RQW�
FKRLVL� GHV� VSRUWV� SOXW{W� YD�
ULpV�� SDUIRLV� GX� IRRW�� SDUIRLV�
GHV� VSRUWV� QHXWUHV�� SDUIRLV�
GHV� VSRUWV� FRQQRWpV�

IpPLQLQV
��$YDQW��F¶pWDLW�TXD�
VLPHQW� H[FOXVLYHPHQW� GH� OD�

GDQVH��� 3RXU� -XOLH� %RLFKp��
FHOD� GpQRWH� XQH�
�DSSURSULDWLRQ� QRXYHOOH� GH�
O¶HVSDFH� VSRUWLI�� GH� OD� SDUW�
GHV�ILOOHV��HQ�SDUWLH�GpEDUUDV�
VpH�GH�FHUWDLQV�VWpUpRW\SHV� 
 
'H� OD� YDOHXU� G¶XQ�H��PR�
GqOH��� 
 
$YHF�GHV�pYpQHPHQWV�GH�SOXV�
HQ� SOXV� VXLYLV�� O¶LPDJH� GX�
IRRWEDOO� HVW� SUREDEOHPHQW� OH�
SDQ� GX� VSRUW� IpPLQLQ� TXL�
VXELW� OH� SOXV� GH� ERXOHYHUVH�
PHQWV� GHSXLV� SOXVLHXUV� DQ�
QpHV�� QRWDPPHQW� HQ� WHUPHV�
GH� VWpUpRW\SHV�� )UpGpULTXH�
-RVVLQHW�� pJDOHPHQW� GLUHF�
WULFH�GX� IRRWEDOO� IpPLQLQ� j� OD�
)pGpUDWLRQ� IUDQoDLVH�GH� IRRW�
EDOO� GHSXLV� ������ PHVXUH� OH�
FKHPLQ�DFFRPSOL� �� �4XDQG� MH�
VXLV� DUULYpH�� QRV� pYpQHPHQWV�
VXU� OH� IRRW� IpPLQLQ� pWDLHQW�
SOHLQV� GH� URVH� HW� GH� YLROHW��
&¶pWDLW� OH� IRRWEDOO� GHV� SULQ�
FHVVHV�� /D� VWUDWpJLH� pWDLW�
FODLUH���DOOHU�FKHUFKHU�SOXV�GH�
OLFHQFLpHV�DXSUqV�GHV�SDUHQWV��
HW� GRQF� OHV� UDVVXUHU� VXU�
O¶DVSHFW� ©� IpPLQLQ� ª� GX� IRRW�
EDOO���� ,O� IDOODLW� SDVVHU� SDU� Oj��
MH�OH�FRPSUHQGV��$XMRXUG¶KXL��
RQ� HVWLPH� TX¶LO� IDXW� TX¶HOOHV�
VRLHQW�FRQVLGpUpHV�FRPPH�OHV�
JDUoRQV�� 2Q� D� UHYX� OD� FKDUWH�
JUDSKLTXH��RQ�D�WUDQVIRUPp�OH�
URVH� OH� YLROHW� HQ� EOHX�� EODQF��
URXJH�� SRXU� WRXW� OH� PRQGH���
&HV� FKDQJHPHQWV� VXSHUIOXV�
VRQW� HQ� UpDOLWp� GHV� UHYLUH�
PHQWV� V\PEROLTXHV� TXL� SHX�
YHQW� DYRLU� XQ� SRLGV� FRQVLGp�
UDEOH� 
 
'¶DXWUHV� PpULWHQW� G¶rWUH� PLV�
HQ� SODFH�� G¶DSUqV� %pDWULFH�
%DUEXVVH�� DQFLHQQH� KDQGEDO�
OHXVH� GpVRUPDLV� VRFLRORJXH�
GX� VSRUW�� DXWHXUH� GX� OLYUH�
© 'X� VH[LVPH� GDQV� OH�
VSRUW ª� �� �O¶HPSORL� GHV� PRWV�
HVW� FUXFLDO�� 3DU� H[HPSOH��
TXDQG�YRXV�HQWHQGH]�O¶HQWUDv�
QHXU� GH� O¶pTXLSH� GH� )UDQFH�
IpPLQLQH��2OLYLHU�.UXPEKRO]��
QGOU�� PDVFXOLQLVHU� WRXV� OHV�
SRVWHV� TXDQG� LO� SDUOH� j� VHV�
MRXHXVHV�� RQ� VH� GLW� TX¶LO� \� D�
XQ�SUREOqPH��,O�Q¶DSSHOOH�SDV�
VD�JDUGLHQQH�µJDUGLHQQH¶�PDLV�

µJDUGLHQ¶�� 'H� OD� PrPH� PD�
QLqUH�� SRXUTXRL� GLW-RQ� WRX�
MRXUV� IRRWEDOO� IpPLQLQ� "� (W�
SDV� IRRWEDOO� PDVFXOLQ� "� &H�
VRQW� GHV� IRUPXODWLRQV� FUX�
FLDOHV�GDQV� OD� OXWWH�FRQWUH� OHV�
VWpUpRW\SHV�� 
 
/HV�VWpUpRW\SHV�VRQW-LOV�YRXpV�
j� H[LVWHU� "� 3DV� IRUFpPHQW��
G
DSUqV� $wQD� &KDODEDHYD�� /H�
SULQFLSDO� PRWLI� G
HVSRLU� Up�
VLGH� GDQV� OD�PpGLDWLVDWLRQ� HW�
O
DSSDULWLRQ� GH� ILJXUHV� PR�
GqOHV� SRXU� OHV� MHXQHV� ILOOHV��
�3RXU�OH� IRRWEDOO�� LO�\�D�HX�XQ�
SUHPLHU� WRXUQDQW� HQ� )UDQFH�
HQ�������8Q�DQ�DSUqV�.Q\VQD��
OH�PRQGLDO�GHV�ILOOHV�DYDLW�pWp�
ELHQ� VXLYL�� HW� O
pTXLSH� GH�
)UDQFH� �GHPL-ILQDOLVWH�� QGOU��
DYDLW� EpQpILFLp� G
XQH� LPDJH�
WUqV� SRVLWLYH� DSUqV� OH� ILDVFR�
GHV� JDUoRQV��� 3RXU� OD� FKHU�
FKHXVH�� OHV�DSSUHQWL-MRXHXVHV�
DXMRXUG
KXL� RQW� DGRSWp�
G
DXWUHV�PRGqOHV�TXH�FHX[�GH�
OHXUV� DvQpHV�� �'DQV� OHXU�
FKDPEUH��LO�\�D�GHV�SRVWHUV�GH�
MRXHXVHV� DXWDQW� TXH� GH�
MRXHXUV��,O�Q
\�D�ULHQ�G
LQpOXF�
WDEOH� j� FHWWH� SHUFHSWLRQ� GX�
IRRWEDOO�HW�GX�VSRUW�IpPLQLQ�� 
 
/
DYqQHPHQW� UpFHQW� G
XQH�
0HJDQ� 5DSLQRH�� %DOORQ� G
2U�
HQ� ������ YpKpPHQWH� VXU� OH�
VH[LVPH� HW� OHV� VWpUpRW\SHV��
SRXUUDLW-HOOH� FRQWULEXHU� j�
FKDQJHU� OD� GRQQH� "� �(Q� WRXW�
FDV� F
HVW� XQH� YUDLH� ERPEH�
FHWWH� ILOOH�� V
HQWKRXVLDVPH�
%pDWULFH�%DUEXVVH��(OOH� D� HQ�
YLH�GH�WHLQGUH�VHV�FKHYHX[�HQ�
URVH� "� (OOH� OH� IDLW�� (OOH� FULH�
KDXW� HW� IRUW� TX
HOOH� HVW� OHV�
ELHQQH�� (OOH� FDVVH� WRXV� OHV�
VWpUpRW\SHV���GX�VSRUWLI�TXL�QH�
V
HQJDJH�SDV��GH�OD�IHPPH��GH�
O
KpWpURVH[XDOLWp�� -H� SHQVH�
TX
HOOH� PRQWUH� ELHQ� TXH� OHV�
FKRVHV� VRQW� HQ� WUDLQ� GH� ERX�
JHU��SURIRQGpPHQW��� 
 
&KDUORWWH� 'LU\� *XLOODXPH�
3RLVVRQ 
 
6RXUFH ��IUDQFHWYLQIR 
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©�$YHF�GHV�
pYpQHPHQWV�GH�

SOXV�HQ�SOXV�
VXLYLV��O¶LPDJH�GX�

IRRWEDOO�HVW�
SUREDEOHPHQW�OH�

SDQ�GX�VSRUW�
IpPLQLQ�TXL�VXELW�

OH�SOXV�GH�
ERXOHYHUVHPHQWV�
GHSXLV�SOXVLHXUV�

DQQpHV��
QRWDPPHQW�HQ�

WHUPHV�GH�
VWpUpRW\SHV��ª 
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/H�&,2�O¶D�DQQRQFp�O¶DQ�SDVVp�
HQ�ERPEDQW�OH�WRUVH���OHV�-HX[�
GH�3DULV�HQ������VHURQW�PDU�
TXpV� SDU� OD� SDULWp� HQWUH� OHV�
KRPPHV� HW� OHV� IHPPHV� SRXU�
OH� QRPEUH� G¶pSUHXYHV� HW� GH�
PpGDLOOHV�� 8QH� SUHPLqUH��
0DLV� R�� HQ� HVW� O¶pJDOLWp� GHV�
VH[HV� GDQV� OH� PRXYHPHQW�
RO\PSLTXH� "� /HV� GLULJHDQWHV�
SqVHQW-HOOHV� GX� PrPH� SRLGV�
TXH�OHXUV�KRPRORJXHV�PDVFX�
OLQV�" 
 
$X� OHQGHPDLQ� GH� OD� -RXUQpH�
LQWHUQDWLRQDOH�GX�VSRUW� IpPL�
QLQ�� FpOpEUpH� GLPDQFKH� ���
MDQYLHU��)UDQFV-HX[�D�LQWHUUR�
Jp� O¶XQH� GHV� IHPPHV� OHV� SOXV�
LQIOXHQWHV� GH� O¶XQLYHUV� RO\P�
SLTXH��1DZDO�(O�0RXWDZDNHO��
��� DQV�� FKDPSLRQQH� RO\P�
SLTXH� VXU� ���� P� KDLHV� DX[�
-HX[�GH�/RV�$QJHOHV�HQ�������
HVW� PHPEUH� GX� &,2� GHSXLV�
������ (OOH� HQ� D� pWp� YLFH-
SUpVLGHQWH� HQWUH� ����� HW�
������(OOH�VLqJH�DXMRXUG¶KXL�j�
OD�FRPPLVVLRQ�H[pFXWLYH� 
 
/D� 0DURFDLQH� SURPqQH� XQ�
UHJDUG� DYLVp� PDLV� VDQV� FRQ�
FHVVLRQ� VXU� OD� SODFH� GHV�
IHPPHV� GDQV� OH� PRXYHPHQW�
VSRUWLI�HW�VHV� LQVWLWXWLRQ��(OOH�
UHFRQQDvW�OHV�SURJUqV�UpDOLVpV��
PDLV�UHVWH�FRQVFLHQWH�GX�FKH�
PLQ�HQFRUH�j�SDUFRXULU� 
 
)UDQFV-HX[� �� 9RXV� ILJX�
UH]� j� OD� �qPH� SODFH� GX�
FODVVHPHQW� GHV� IUDQFR�
SKRQHV�OHV�SOXV�LQIOXHQWV�
GX� PRXYHPHQW� RO\P�
SLTXH� HQ� ������ SXEOLp� OH�
PRLV� GHUQLHU� SDU�
)UDQFV-HX[��9RXV�HQ�rWHV�
DXVVL�OD�SUHPLqUH�IHPPH��
4XH� YRXV� LQVSLUH� FHWWH�
SRVLWLRQ�" 
 
1DZDO� (O� 0RXWDZDNHO� �� -¶HQ�
VXLV� WUqV�KRQRUpH��0DLV� MH�QH�
P¶\�DWWHQGDLV�SDV��-H�WUDYDLOOH�
OD� WrWH� EDLVVpH�� DYHF� SDVVLRQ�
HW� DEQpJDWLRQ�� SRXU� VHUYLU� OH�
PRXYHPHQW� RO\PSLTXH�� VHV�
YDOHXUV� HW� VRQ� GpYHORSSH�

PHQW�� -H� P¶LQYHVWLV� SOHLQH�
PHQW�GDQV�FHWWH�PLVVLRQ��(OOH�
JXLGH� PHV� SDV� GHSXLV� GHV�
DQQpHV� 
 
'DQV� FH� PrPH� FODVVH�
PHQW�� VHXOHPHQW� FLQT�
IHPPHV� DSSDUDLVVHQW�
SDUPL� OHV� YLQJW� SUH�
PLHUV��&H�UpVXOWDW�HVW-LO�j�
O¶LPDJH� GX� PRXYHPHQW�
RO\PSLTXH�" 
 
,O�H[LVWH�GHV�1DZDO�(O�0RXWD�
ZDNHO�XQ�SHX�SDUWRXW�GDQV�OH�
PRQGH�� (OOHV� VRQW� Oj�� HOOHV�
WUDYDLOOHQW�� SDUIRLV� GDQV�
O¶RPEUH��/H�SRWHQWLHO�HVW�UpHO��
-¶DL� UHQFRQWUp� GHV� IHPPHV�
FKHIV�G¶(WDW�SHQGDQW�PD�FDU�
ULqUH�DX�&,2��'LOPD�5RXVVHII��
QRWDPPHQW�� DYDQW� OHV� -HX[�
GH�5LR�������$XMRXUG¶KXL��XQ�
WLHUV� GHV� PHPEUHV� GX� &,2�
VRQW� GHV� IHPPHV�� $X� FRXUV�
GHV� GHUQLqUHV� DQQpHV�� M¶DL� YX�
DUULYHU� XQH� QRXYHOOH� JpQpUD�
WLRQ�� UHSUpVHQWpH�QRWDPPHQW�
SDU� OD� &RVWDULFDLQH� /DXUD�
&KLQFKLOOD��RX�O¶DQFLHQQH�SUp�
VLGHQWH� GH� OD� 5pSXEOLTXH� GH�
OD� &URDWLH�� .ROLQGD� *UDEDU-
.LWDURYLF��/¶DYHQLU�GX�PRXYH�
PHQW� RO\PSLTXH� VHUD� IpPL�
QLQ�� 7KRPDV�%DFK� \� WUDYDLOOH�
VDQV� UHOkFKH�� /H� QRPEUH� GH�
IHPPHV� Q¶D� MDPDLV� pWp� DXVVL�
LPSRUWDQW� GDQV� OHV� FRPPLV�
VLRQV�GX�&,2� 
 
/HV�IHPPHV�Q¶RQW�MDPDLV�
pWp�DXVVL�QRPEUHXVHV�DX�
&,2�� PDLV� VRQW-HOOHV�
pFRXWpHV�" 
 
(OOHV� GRLYHQW� MRXHU� OHXU� U{OH��
SUHQGUH� OHXUV� UHVSRQVDELOLWpV�
SRXU�rWUH�SOXV�SUpVHQWHV��SOXV�
GpFLVLYHV� HW� SOXV� H[LJHDQWHV��
0DLV� MH� FRQVWDWH� TXH� OHXUV�
YRL[�VRQW�GH�SOXV�HQ�SOXV�HQ�
WHQGXHV� GDQV� OHV� IRUXPV� LQ�
WHUQDWLRQDX[��1RXV�OH�GHYRQV�
j� -XDQ� $QWRQLR� 6DPDUDQFK��
,O� D� pWp� OH� SUHPLHU�� ORUVTX¶LO�
SUpVLGDLW�OH�&,2��j�FUpHU�GDQV�
OHV� DQQpHV� ��� XQH� FRPPLV�
VLRQ� GHV� IHPPHV�� ,O� D� WLUp� OH�
VLJQDO� G¶DODUPH� SRXU� UHQIRU�

FHU�OD�SODFH�GHV�IHPPHV�GDQV�
QRWUH� pFRV\VWqPH�� 3XLV�
-DFTXHV� 5RJJH�� HW� DXMRXU�
G¶KXL� 7KRPDV� %DFK�� RQW�
SRXUVXLYL� VXU� OD� PrPH� YRLH��
0DLV� WRXW� GRLW� SDUWLU� GHV�
FOXEV�� ,OV� VRQW� j� OD� EDVH� GH�
WRXW��/HV�IHPPHV�GRLYHQW�rWUH�
SOXV�SUpVHQWHV�GDQV�OHV�FOXEV��
SRXU�HQVXLWH�JDJQHU�OHV�FRPL�
WpV� QDWLRQDX[� RO\PSLTXHV� HW�
OHV� IpGpUDWLRQV� LQWHUQDWLR�
QDOHV�� 0DLV� WRXWHV� OHV� LQV�
WDQFHV� Q¶DYDQFHQW� SDV� j� OD�
PrPH�YLWHVVH��&HUWDLQHV�IpGp�
UDWLRQV� LQWHUQDWLRQDOHV� RQW�
FRPSULV� OH�PHVVDJH�� G¶DXWUHV�
SURJUHVVHQW�PRLQV�YLWH� 
 
6HXOHPHQW� GHX[� IpGpUD�
WLRQV� LQWHUQDWLRQDOHV�
G¶XQ� VSRUW� RO\PSLTXH�
G¶pWp�� OH� WULDWKORQ� HW� OH�
JROI�� VRQW� DXMRXUG¶KXL�
SUpVLGpHV� SDU� XQH�
IHPPH« 
 
&¶HVW� YUDL�� FHOD� IDLW� SHX�� ,O� YD�
IDOORLU�IDLUH�ERXJHU�OHV� OLJQHV��
/HV� IHPPHV� VRQW� Oj�� PDLV� LO�
IDXW� OHV� SRXVVHU� YHUV� O¶H[FHO�
OHQFH�� OH� WUDYDLO� HW� O¶DEQpJD�
WLRQ�� 0DLV� MH� JDUGH� ERQ� HV�
SRLU��4XDQG�MH�YRLV�OH�FKHPLQ�
SDUFRXUX��VXU�OH�WHUUDLQ��GDQV�
OHV� FRPSpWLWLRQV�� MH� PH� GLV�
TXH�EHDXFRXS�G¶DYDQFpHV�RQW�
pWp�UpDOLVpHV�HQ�SHX�GH�WHPSV��
$X[� -HX[� GH� /RV� $QJHOHV� HQ�
������R��OH�����P�KDLHV��PRQ�
pSUHXYH�� pWDLW� LQVFULW� DX� SUR�
JUDPPH� SRXU� OD� SUHPLqUH�
IRLV�� OHV� IHPPHV� UHSUpVHQ�
WDLHQW� VHXOHPHQW� ��� �� GHV�
FRPSpWLWHXUV�� /D� SDULWp� VHUD�
DWWHLQWH�DX[�-HX[�GH�7RN\R� 
 
$�TXDQG�XQH�IHPPH�FDQ�
GLGDWH�j�OD�SUpVLGHQFH�GX�
&,2�" 
 
&HOD� V¶HVW�GpMj�SURGXLW��$QLWD�
'H)UDQW]�pWDLW�FDQGLGDWH�j� OD�
SUpVLGHQFH� HQ� ������ DSUqV� OH�
GpSDUW� GH� -XDQ� $QWRQLR� 6D�
PDUDQFK�� -H� O¶DYDLV� WURXYpH�
WUqV� FRXUDJHXVH�� EDWWDQWH� HW�
FRPSpWLWLYH�� 0DLV� OHV� HVSULWV�

/¶DYHQLU� GX� PRXYHPHQW� RO\PSLTXH� VHUD�
IpPLQLQ 

1DZDO�(O�0RXWDZDNHO��
���DQV��FKDPSLRQQH�
RO\PSLTXH�VXU�����P�
KDLHV�DX[�-HX[�GH�/RV�
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GH� O¶pSRTXH� Q¶pWDLHQW� SDV�
SUrWV� j� YRWHU� SRXU� XQH�
IHPPH�� (OOH� HVW� DXMRXUG¶KXL�
OD� SUHPLqUH� YLFH-SUpVLGHQWH�
GX� &,2�� -H� VXLV� WUqV� DGPLUD�
WLYH� GH� VRQ� SDUFRXUV�� (OOH�
pWDLW� PDLUH� GX� YLOODJH� DX[�
-HX[� GH� /RV� $QJHOHV� ORUVTXH�
M¶pWDLV�XQH� DWKOqWH� ��0DLV� HOOH�
Q¶HVW�SDV�OD�VHXOH�j�SHVHU�GDQV�
OH�PRXYHPHQW��*XQLOOD�/LQG�
EHUJ� D� DFFRPSOL� XQ� WUDYDLO�
SKpQRPpQDO�HQ�WDQW�TXH�SUp�
VLGHQWH� GH� OD� FRPPLVVLRQ� GH�
FRRUGLQDWLRQ� GHV� -HX[� GH�
3\HRQJ&KDQJ� ������ 1LFROH�
+RHYHUWV]�VLqJH�DYHF�PRL�j�OD�
FRPPLVVLRQ� H[pFXWLYH� HW� GL�
ULJH�OD�FRPPLVVLRQ�GH�FRRUGL�
QDWLRQ� GHV� -HX[� GH� /RV� $Q�
JHOHV� ������ /LQJZHL� /L�� HQ�
SOXV�G¶rWUH�XQH�H[WUDRUGLQDLUH�
FKDPSLRQQH�� D� FRQGXLW� DYHF�
VXFFqV� OD� FRPPLVVLRQ� GH�
FRRUGLQDWLRQ�GHV�-2-�GH�%XH�
QRV�$LUHV������ 
 
$XMRXUG¶KXL�� OHV� HVSULWV�
VHUDLHQW-LOV�SUrWV�j�YRWHU�
SRXU�XQH�IHPPH�" 
 

/HV�FKRVHV�FKDQJHQW��7KRPDV�
%DFK� D� WRXMRXUV� IDLW� GH� O¶pOp�
PHQW� IpPLQLQ� O¶XQH� GH� VHV�
SUpRFFXSDWLRQV�� ,O� SRXVVH� j�
FKDQJHU� G¶DWWLWXGH�� (Q�
$IULTXH�� R�� XQ� ORQJ� FKHPLQ�
UHVWH�j�SDUFRXULU��FH�VRQW�GHV�
IHPPHV� TXL� GLULJHQW� OH� /LEp�
ULD��O¶(WKLRSLH�HW�OH�0DODZL��-H�
FRQWLQXH�j�FURLUH�TXH�WRXW�HVW�
SRVVLEOH��$X[�-HX[�GH�7RN\R��
WRXWHV� OHV� GpOpJDWLRQV� DXURQW�
DX� PRLQV� XQH� UHSUpVHQWDQWH�
IpPLQLQH� 
 
9R\H]-YRXV� DXMRXUG¶KXL�
XQH� QRXYHOOH� JpQpUDWLRQ�
DUULYHU�DX�&,2��XQH�QRX�
YHOOH� YDJXH� GH� IHPPHV�
VXVFHSWLEOHV� G¶DFFpOpUHU�
FHWWH�pYROXWLRQ�" 
 
2XL��'DQV�OD�QRXYHOOH�JpQpUD�
WLRQ�� MH� YRLV� ELHQ� V�U� .LUVW\�
&RYHQWU\�� (OOH� HVW� PLQLVWUH�
GHV� 6SRUWV� DX� =LPEDEZH� HW�
VLqJH�j� OD� FRPPLVVLRQ�H[pFX�
WLYH�� (OOH� DUULYH� DX� VRPPHW��
0DLV�HOOH�Q¶HVW�SDV�OD�VHXOH��,O�
IDXW� FLWHU� pJDOHPHQW� 'DQND�
%DUWHNRYD��0LNDHOD� &RMXDQJ�

FR� -DZRUVNL� RX� HQFRUH� GH�
O¶(WKLRSLHQQH� 'DJPDYLW� *LU�
PD\� %HUKDQH�� '¶DXWUHV�
IHPPHV� RQW� UHMRLQW� OHV� UDQJV�
GX�&,2�UpFHPPHQW�HW�DSSRU�
WHQW� pQRUPpPHQW� DX�PRXYH�
PHQW� RO\PSLTXH�� -H� SHQVH� j�
OD� )LQODQGDLVH� 6DUL� (VVD\DK��
OD� &DQDGLHQQH� 7ULFLD� 6PLWK��
OD� 7KDLODQGDLVH� .KXQ\LQJ�
3DWDPD� /HHVZDGWUDNXO�� OD�
&RVWDULFDLQH� /DXUD� &KLQFKLO�
OD��O¶DQFLHQQH�SUpVLGHQWH�GH�OD�
5pSXEOLTXH�GH� OD�&URDWLH�.R�
OLQGD�*UDEDU-.LWDURYLF�� RX� OD�
3ULQFHVVH� G¶$UDELH� VDRXGLWH�
5HHPD� %DQGDU� $O-6DXG�� SDU�
DLOOHXUV� DPEDVVDGULFH� GH� VRQ�
SD\V� j� :DVKLQJWRQ�� (OOHV�
GpPRQWUHQW� MRXU� DSUqV� MRXU�
TXH�OHV�IHPPHV�RQW�OHXU�SODFH�
GDQV� OH� VSRUW� LQWHUQDWLRQDO��
(W� TXH� OH� PRXYHPHQW� RO\P�
SLTXH�HW� OH�&,2�RQW�UDLVRQ�GH�
OHXU� FRQILHU� OHV� UHVSRQVDELOL�
WpV� TX¶HOOHV� PpULWHQW� HW� GH�
V¶DSSX\HU�VXU�OHXU�WDOHQW� 
 
6RXUFH ��)UDQFVMHX[ 

©/HV�FKRVHV�
FKDQJHQW��

7KRPDV�%DFK�D�
WRXMRXUV�IDLW�GH�

O¶pOpPHQW�IpPLQLQ�
O¶XQH�GH�VHV�

SUpRFFXSDWLRQV��,O�
SRXVVH�j�FKDQJHU�

G¶DWWLWXGH� ª�� 
 

6XLWH� j� XQ� DFFRUG� WURXYp� OH�
YHQGUHGL� ��� MDQYLHU� DYHF� OD�
)pGpUDWLRQ� IUDQoDLVH� GH� F\�
FOLVPH� �))&��� OHV� FRXUHXVHV�
IUDQoDLVHV� GLVSRVDQW� G¶XQ�
FRQWUDW� SURIHVVLRQQHO� DYHF�
XQH� pTXLSH�:RUOG� 7RXU� SHX�
YHQW� GpVRUPDLV� REWHQLU� OH�
VWDWXW� LGHQWLTXH� HQ� )UDQFH��
8QH� JUDQGH� UHFRQQDLVVDQFH�
PDLV� DXVVL� OD� SHUVSHFWLYH�
G¶XQH�YLH�SOXV�QRUPDOH� 
 
&¶HVW�XQH�WUqV�JUDQGH�DYDQFpH�
SRXU� OH� F\FOLVPH� IpPLQLQ�
IUDQoDLV�� /HV� FRXUHXVHV� F\�
FOLVWHV� GH� KDXW� QLYHDX� VHURQW�
GpVRUPDLV� UHFRQQXHV� FRPPH�
GHV�DWKOqWHV�SURIHVVLRQQHOOHV��
$ORUV� TX
HOOHV� pWDLHQW� VHXOH�
PHQW�UHFRQQXHV�FRPPH�DPD�
WHXUHV� HQ� )UDQFH�� WRXWHV� OHV�
)UDQoDLVHV� GpMj� SURIHVVLRQ�
QHOOHV�JUkFH�j�XQ�FRQWUDW�GDQV�
XQH� pTXLSH�:RUOG� 7RXU� SHX�

YHQW� GpVRUPDLV� DFFpGHU� DX�
VWDWXW� GH� SURIHVVLRQQHO� GDQV�
O
+H[DJRQH��GHSXLV� OH� ��� MDQ�
YLHU�GHUQLHU��&H�QRXYHDX�VWD�
WXW� HVW� SOXV� TX¶XQH� VLPSOH�
UHFRQQDLVVDQFH�� SXLVTX
LO� YD�
SHUPHWWUH� DX[� DWKOqWHV� GH� VH�
UHFHQWUHU�SOHLQHPHQW�VXU�OHXU�
VSRUW�HW�G¶DYRLU�XQH�YLH�TXRWL�
GLHQQH�SOXV�SURFKH�GH�OD�QRU�
PDOH�HQ�)UDQFH� 
 
/D� )UDQFH� VH� PHW� DX� QL�
YHDX�GH�O¶8&, 
 
*UkFH� j� FHW� DFFRUG� DYHF� HIIHW�
LPPpGLDW�REWHQX�DYHF�O
DSSXL�
GH� O¶$)&&��$VVRFLDWLRQ�)UDQ�
oDLVH� GHV� &RXUHXUHV� &\�
FOLVWHV��� O¶HQVHPEOH� GHV� FRX�
UHXVHV� IUDQoDLVHV� GLVSRVDQW�
G¶XQ�FRQWUDW�GDQV�XQH�pTXLSH�
:RUOG� 7RXU� SRVVqGH� GpVRU�
PDLV� XQH� OLFHQFH� SURIHVVLRQ�
QHOOH�HW�QRQ�DPDWHXUH�UHPLVH�

SDU�OD�)pGpUDWLRQ��&H�FKDQJH�
PHQW�GH�VWDWXW�HQ�)UDQFH�VXLW�
XQ� PRXYHPHQW� LQLWLp� GHSXLV�
O¶DQQpH� GHUQLqUH� GDQV� OH�
PRQGH� GX� F\FOLVPH�� /¶8&,�
�8QLRQ� &\FOLVWH� ,QWHUQDWLR�
QDOH�� DYDLW� IDLW� XQ� SUHPLHU�
SDV� YHUV� O¶pJDOLWp� KRPPH-
IHPPH� GDQV� OH� PRQGH� GX�
YpOR�HQ�DVVXUDQW�XQH�JDUDQWLH�
EDQFDLUH�HW�GHV�VDODLUHV�PLQL�
PXPV� DX[� FRXUHXVHV� SRVVp�
GDQW� GHV� FRQWUDWV� SUR� GDQV�
XQH� GHV� KXLW� pTXLSHV� PRQ�
GLDOHV� 
8QH�TXLQ]DLQH�G¶DWKOqWHV�VRQW�
FRQFHUQpHV� SDU� FH� FKDQJH�
PHQW�GH�VWDWXW�GRQW�OD�FKDP�
SLRQQH� GH� )UDQFH� VXU� URXWH��
$XGUH\� &RUGRQ-5DJRW�� FR-
SUpVLGHQWH�GH�O
$)&&��/D�FRX�
UHXVH� GH� O¶pTXLSH� 7UHN-
6HJDIUHGR� V¶HVW� PRQWUpH� WUqV�
VDWLVIDLWH� GH� FHWWH� GpFLVLRQ� ��
�&¶HVW� G¶DERUG� OD� UHFRQQDLV�

&\FOLVPH� �� /HV� )UDQoDLVHV� pYROXDQW� GDQV� GHV�
pTXLSHV� :RUOG� 7RXU� REWLHQQHQW� OH� VWDWXW�
SURIHVVLRQQHO�HQ�)UDQFH 
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VDQFH� GX� F\FOLVPH� IpPLQLQ�
SUR�HQ�)UDQFH�HW�oD��F
HVW�XQH�
JUDQGH� DYDQFpH� SRXU� QRXV��
-XVTX
j� DXMRXUG
KXL�� RQ� VL�
JQDLW� HQFRUH� GHV� OLFHQFHV�
DPDWHXUV�� dD� SHXW� SDUDvWUH�
XQ�SHX�IRX�SDUFH�TXH�M¶HVWLPH�
rWUH� SUR� GHSXLV� SDV� PDO� GH�
WHPSV� PDLQWHQDQW�� -¶DYDLV�
O¶LPSUHVVLRQ� GH� QH� SDV� DYRLU�
pYROXp� GHSXLV� PHV� UDQJV� FD�
GHWWHV��G¶DYRLU�JDUGp�OH�PrPH�
VWDWXW� G¶DPDWHXU�� VDXI� TXH�
M
HVWLPH� DXMRXUG¶KXL� IDLUH� OHV�
PrPHV� HIIRUWV� VSRUWLIV� TXH�
OHV�JDUoRQV�HW�PpULWHU�G¶DYRLU�
FHWWH� UHFRQQDLVVDQFH�� &¶HVW�
YUDL� TXH� G¶XQ� SRLQW� GH� YXH�
VSRUWLI� M¶DYDLV� FHWWH� LPSUHV�
VLRQ� G
rWUH� VRXV� FRQVLGpUp����
H[SOLTXH� FHOOH� TXL� HVW� pJDOH�
PHQW� TXDGUXSOH� FKDPSLRQQH�
QDWLRQDOH� GX� FRQWUH-OD-
PRQWUH�� 
 
3OXV�GH�IDFLOLWpV�DX�TXRWL�
GLHQ 
 
2XWUH� OD� UHFRQQDLVVDQFH� HW�
O¶HVWLPH�� FHWWH� QRXYHDXWp� YD�
FKDQJHU�OD�YLH�GH�FHV�DWKOqWHV�
DX�TXRWLGLHQ���2Q�Q¶DYDLW�SDV�
GH� UHFRQQDLVVDQFH� HQ� WDQW�
TXH�WUDYDLOOHXU�HQ�)UDQFH��2Q�
Q¶pWDLW� SHUVRQQH�� FRQWLQXH�

$XGUH\� &RUGRQ-5DJRW�� -XV�
TX¶j� LO� \� D�GHX[� DQV�� M¶DL� WRX�
MRXUV�HX�XQ�WUDYDLO�RX�XQ�FRQ�
WUDW� SUR� j� F{Wp�� XQ� SHX� SD\p�
SDU� OD� )pGpUDWLRQ�� XQ� SHX�
SD\p� SDU� OD� UpJLRQ�� XQ� SHX�
SD\p�SDU�O¶HPSOR\HXU��&H�VRQW�
GHV� FKRVHV� YUDLPHQW� SUp�
FDLUHV�TXL�SHUPHWWDLHQW�G
rWUH�
GpFODUpH�� G¶DYRLU� XQH� DVVX�
UDQFH�� GH� FRWLVHU� SRXU� VD� UH�
WUDLWH� HW� G¶DYRLU� XQH� DVVX�
UDQFH� PDODGLH�� $XMRXUG
KXL��
oD� QRXV� SHUPHW� G¶DYRLU� XQH�
YLH� QRUPDOH�� GH� SRXYRLU� VH�
SUpVHQWHU�GDQV�XQH�EDQTXH�HW�
IDLUH� XQ� HPSUXQW� SRXU� DFKH�
WHU�XQH�PDLVRQ� FH�TXL�Q¶pWDLW�
SDV�OH�FDV�DYDQW�� 
 
/D� )pGpUDWLRQ�� HQ� DWWHQ�
GDQW�OD�/LJXH 
 
&¶HVW� O¶pWp� GHUQLHU� TXH� OHV�
SUHPLqUHV�GLVFXVVLRQV�RQW�pWp�
HQJDJpHV� HQWUH� OD� )pGpUDWLRQ�
HW� O¶$)&&�� �-H� VXLV� DOOpH� YRLU�
0LFKHO�&DOORW��SUpVLGHQW�GH�OD�
)pGpUDWLRQ� )UDQoDLVH� GH� &\�
FOLVPH��))&��SRXU�OXL�GHPDQ�
GHU�GH�WDPSRQQHU�OHV�OLFHQFHV�
GHV�ILOOHV�TXL�RQW�GpMj�XQ�FRQ�
WUDW� GH� WUDYDLO� SURIHVVLRQQHO��
HQ� DWWHQGDQW� TXH� OD� /LJXH�
RXYUH� XQH� VHFWLRQ� IpPLQLQH��

H[SOLTXH� 0DULRQ� &OLJQHW�� FR-
SUpVLGHQWH� GH� O¶$)&&�� DYDQW�
G¶DMRXWHU����3DUFH�TX
HOOHV�RQW�
XQ� FRQWUDW� GH� WUDYDLO�� HOOHV�
VRQW�GpMj�SURIHVVLRQQHOOHV���� 
 
/D� ))&� Q¶D� SRXUWDQW� SDV� YR�
FDWLRQ�j�GpFHUQHU�GHV�OLFHQFHV�
SUR�DX[�DWKOqWHV��FH�U{OH�pWDQW�
QRUPDOHPHQW� GpYROX� j� OD�
/LJXH�1DWLRQDOH�GH�&\FOLVPH��
�2Q�D�QpJRFLp�DYHF�OD�)pGpUD�
WLRQ�SDUFH�TX¶LO�\�D�VHXOHPHQW�
TXLQ]H�ILOOHV�SUR�HQ�)UDQFH�HW�
OD�/LJXH�QH�SRXYDLW�SDV�QRXV�
LQFOXUH�SRXU�O¶LQVWDQW��UDFRQWH�
O¶DQFLHQQH� FKDPSLRQQH� GH�
)UDQFH��8QH� IRLV� TX¶LO� \� DXUD�
SOXV� GH� VWUXFWXUHV� HW�
G¶pTXLSHV� SUR� HQ� )UDQFH�� OD�
/LJXH� RXYULUD� XQH� VHFWLRQ�
IpPLQLQH��� 8QH� TXHVWLRQ� GH�
WHPSV� GRQF�� FDU� O¶XQ� GHV� RE�
MHFWLIV� HVW� DXVVL� G¶DWWLUHU� SOXV�
GH� ILOOHV�� FRQFOXW�0DULRQ� &OL�
JQHW����/¶REMHFWLI��F¶HVW�TXH�oD�
GRQQH� HQYLH� j� GHV� MHXQHV�
ILOOHV� GH� VH� GLUH� TX¶HOOHV� SHX�
YHQW�IDLUH�oD�HQ�WDQW�TXH�Pp�
WLHU�� 
 
-HDQ-%DSWLVWH�/DXWLHU 
 
6RXUFH ��IUDQFHWYLQIR 
 

©�8QH�TXLQ]DLQH�
G¶DWKOqWHV�VRQW�

FRQFHUQpHV�SDU�FH�
FKDQJHPHQW�GH�
VWDWXW�GRQW�OD�

FKDPSLRQQH�GH�
)UDQFH�VXU�URXWH��
$XGUH\�&RUGRQ-

5DJRW��FR-
SUpVLGHQWH�GH�

O
$)&&��ª� 
� 

/H� YLFH-FKDPSLRQ� GX� PRQGH�
GX� ODQFHU� GX�PDUWHDX� HVW� XQ�
GLQJXH�GH� VD�GLVFLSOLQH�� ,O� HQ�
GpJXVWH� GHV� LPDJHV� DX� SHWLW-
GHM
�� &
HVW� DXVVL� SRXU� OXL� XQ�
RXWLO� SRXU� SHDXILQHU� VD� WHFK�
QLTXH� 
 
/RUV� GH� QRWUH� GHUQLqUH� YLVLWH�
j� 4XHQWLQ� %LJRW�� LO� DWWHQGDLW�
OD� QDLVVDQFH� LPPLQHQWH� GH�
VRQ�SUHPLHU�HQIDQW��©6L�oD�VH�
WURXYH� LO� YD� QDvWUH� SRXU�PRQ�
DQQLYHUVDLUH�� �HU� GpFHPEUH� ��
F
HVW�SRVVLEOH��PD�IHPPH�D�HX�
GHV� VLJQHV� TXL� DQQRQFHQW�
O
DUULYpH� GX� EpEp�ª� %LQJR�
SRXU�%LJRW��/H�YLFH-FKDPSLRQ�
GX�PRQGH�GX� ODQFHU�GX�PDU�
WHDX� IrWHUD� GpVRUPDLV� VRQ�
DQQLYHUVDLUH� OH� PrPH� MRXU�

TXH� VRQ� ILOV�� 7RELDV�� /RUV� GH�
FHWWH� UHQFRQWUH�� ILQ� QR�
YHPEUH�� LO�QH�IXW�SDV�XQLTXH�
PHQW� TXHVWLRQ� GH� SDWHUQLWp�
DYHF� OH� ODQFHXU� GX� 0HW]�
$WKOpWLVPH� 0pWURSROH�� $SUqV�
XQH� H[FHOOHQWH� VpDQFH� PDWL�
QDOH�R��LO�VLJQDLW�VRQ�©UHFRUG�
SHUVRQQHOª� DYHF� XQ� HQJLQ� GH�
��� NJ� �FRQWUH� ������ NJ� HQ�
FRPSpWLWLRQ���OXL�HW�VRQ�FRDFK�
RQW�GpFRUWLTXp�O
XWLOLVDWLRQ�GH�
OD� YLGpR� SRXU� DPpOLRUHU� VHV�
SHUIRUPDQFHV�DX�PDUWHDX� 
 
3DVVLRQQp� GH� VD� GLVFLSOLQH��
%LJRW� HQ� FRQQDvW� IRUFpPHQW�
O
KLVWRLUH� �� OD�SURJUHVVLRQ�GHV�
UHFRUGV�� OHV� SRGLXPV� GHV�
JUDQGV� FKDPSLRQQDWV�� OHV�
SDUDEROHV� GHV� YLHV� VSRUWLYHV�

GH� JUDQGV� FKDPSLRQV�� 8QH�
PDWLqUH� GHYHQXH� SOXV� DFFHV�
VLEOH� DYHF� O
DUULYpH�G
,QWHUQHW�
HW�GH�OD�YLGpR�HQ�OLJQH��4XHQ�
WLQ�%LJRW� pYRTXH� XQH� pSRTXH�
TX
LO�Q
D�SDV�FRQQXH�HW�3LHUUH-
-HDQ�9D]HO��VRQ�HQWUDvQHXU��j�
SHLQH� ��©'DQV� OHV�DQQpHV���-
���� PrPH� VDQV� ,QWHUQHW�� OHV�
JUDQGV� FKDPSLRQV� DYDLHQW�
TXDQG� PrPH� j� GLVSRVLWLRQ�
GHV� YLGpRV� GH� FRPSpWLWLRQ� HW�
SDUIRLV� G
HQWUDvQHPHQW�ª� /H�
FRDFK� VH� GpPqQH� SRXU� WURX�
YHU�GHV� LPDJHV�j�PHWWUH�VRXV�
OD� SXSLOOH� GH� VRQ� SRXODLQ��
©'HSXLV� GHV� DQQpHV�� MH�
FKHUFKH� j� GpEXVTXHU� OHV� YL�
GpRV� DXSUqV� GHV� WpOpV� GX�
PRQGH� HQWLHU�� UDFRQWH� 9D]HO��
-
DL� FRQQX� GHV� $QJODLV� TXL�

4XHQWLQ� %LJRW� �� RQ� VH� IHUDLW� SDV� XQH� SHWLWH�
YLGpR�GH�PDUWHDX�"� 
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WUDYDLOODLHQW� GDQV� XQH�
FKDvQH���MH�OHXU�ILODLV�XQ�ELOOHW�
HW� LOV�P
HQYR\DLHQW�OHV�YLGpRV�
TX
LO�PH�IDOODLW��%LHQ�V�U��VRX�
YHQW� F
HVW� GX� PDWpULHO� TX
RQ�
QH� SHXW� SDV� SXEOLHU� VXU� OHV�
UpVHDX[� VRFLDX[� �� oD� UHVWH�
HQWUH� QRXV�ª� 6HORQ� OXL�� OH�
FRQILQHPHQW� D� QRXUUL� O
DSSp�
WLW� GHV� DUFKLYLVWHV�� ©2Q�
WURXYH�EHDXFRXS�SOXV�GH�PD�
WpULHO�� MH� FURLV� TXH� OHV� JHQV�
DYDLHQW� SOXV� GH� WHPSV� SRXU�
QXPpULVHU� GHV� YLHLOOHV� 9+6��
'H�SOXV� OD�SpULRGH�D�pWp�SUR�
SLFH� j� XQH� VRUWH� G
LQWURVSHF�
WLRQ��GH�UHWRXU�DX�VRXYHQLU�ª 
 
6pDQFH�FLQpPD�FRQILQp 
 
%LJRW� QRXV� LQYLWH� j� UHJDUGHU�
©XQ� FODVVLTXHª�� /
DWKOqWH�
SUHQG� VRQ� VPDUWSKRQH� HW�
GpPDUUH�OD�SHWLWH�SURMHFWLRQ���
©2Q�YD�YRLU�V
LO�OD�UHFRQQDvWª��
SHWLW� GpIL� ODQFp� j� VRQ� HQWUDv�
QHXU�� /D� YRL[� G
XQ� FRPPHQ�
WDWHXU� DQJODLV�� VW\OH� DQQpHV�
���� VRUW� GX� VPDUWSKRQH��
4XHOTXHV�VHFRQGHV�j�SHLQH�HW�
9D]HO� UpSRQG� �� ©&
HVW� &RUN�ª�
%LHQ�YX��OD�YLGpR�TX
RQ�HVW�HQ�
WUDLQ� GH� UHJDUGHU� HVW� FHOOH�
G
XQ� FRQFRXUV� WUqV� VSpFLDO��
TXL�V
HVW�WHQX�OH���MXLOOHW������
GDQV� OD� YLOOH� LUODQGDLVH�� <�
SDUWLFLSDLHQW� OHV� GHX[� PHLO�
OHXUV� ODQFHXUV� GH� O
KLVWRLUH��
WRXV�GHX[�6RYLpWLTXHV� ��<XUL\�
6HG\NK� HW� VRQ� FRPSDWULRWH�
6HUJH\�/LWYLQRY��/H�UHFRUG�GX�
PRQGH� DFWXHO� DSSDUWLHQW� HQ�
FRUH� j�6HG\NK� �������P���©$�
O
pSRTXH��OH�UHFRUG�GX�PRQGH�
pWDLW� GH� ������ PqWUHV�� /HV�
RUJDQLVDWHXUV� GX� PHHWLQJ�
DYDLHQW�PDWpULDOLVp� FHWWH� GLV�
WDQFH�� DORUV� TXH� QRUPDOH�
PHQW�VXU�OH�VHFWHXU�GH�ODQFHU��
RQ� QH� WUDFH� GHV� OLJQHV� TXH�
WRXV� OHV� �� PqWUHV�� 9RLU� FRQ�
FUqWHPHQW� OD� PDUTXH� GX� UH�
FRUG�D�GRQQp�XQH�PRWLYDWLRQ�
VXSSOpPHQWDLUH� DX[� GHX[�
5XVVHV� SRXU� ERPEDUGHU� DX�
WRXU� GH� ��� PqWUHV�� HQFKDvQH�
OH� ODQFHXU�� &H� MRXU-Oj� OH� UH�
FRUG�GX�PRQGH�D�pWp�PRGLILp�
SOXVLHXUV� IRLV� �� OH� PHLOOHXU� j�
OD�ILQ�D�pWp�6HG\NK�DYHF�XQ�MHW�
j� ������ PqWUHV�� 4XDQG� RQ�

UHJDUGH� XQ� FRQFRXUV� SDUHLO�
RQ� QH� V
LQWpUHVVH� SDV� TX
j� OD�
SHUIRUPDQFH��6XU� OD�YLGpR�GX�
PHHWLQJ� GH� &RUN�� RQ� YRLW� GH�
IDoRQ�WUqV�FODLUH� O
DLVDQFH�GHV�
GHX[� FKDPSLRQV�� /H� KDXW� GX�
FRUSV� HVW� H[WUrPHPHQW� UHOk�
FKp�� OHV� PDUWHDX[� GpFULYHQW�
GHV� WUDMHFWRLUHV� WUqV� DPSOHV��
UHJDUGH�ª� (IIHFWLYHPHQW� OHV�
FRUSV� GHV� GHX[� ODQFHXUV� VR�
YLpWLTXHV�VRQW�SUHVTXH�SDUIDL�
WHPHQW� SHUSHQGLFXODLUHV� DX�
VRO�� LOV�QH�VH�SOLHQW�SDV�� OHXUV�
JHVWHV�VRQW�HQ�DSSDUHQFH�WUqV�
IDFLOHV� 
 
/D�FXOWXUH�HW�OD�WHFKQLTXH 
 
©-
DGRUH� UHJDUGHU� GHV� YLGpRV�
GH� ODQFHUV� FDU� F
HVW� PD� SDV�
VLRQ��6L�GHPDLQ�RQ�PH�FRXSH�
XQH� MDPEH� HW� TXH� MH� QH� SHX[�
SOXV�IDLUH�GH�PDUWHDX��MH�FRQ�
WLQXHUDL� j� UHJDUGHU� GHV� YL�
GpRV�� LPDJLQH� %LJRW�� KDELWp�
SDU�VRQ�VSRUW��dD�P
DLGH�DXV�
VL�j�DQDO\VHU�HW�DPpOLRUHU�PD�
WHFKQLTXH��dD�SHXW�GpEORTXHU�
GHV� LQWHQWLRQV��/D� WHFKQLTXH��
RQ� OD�PRGLILH�DYHF�GHV� LQWHQ�
WLRQV� GLIIpUHQWHV� TXL� YRQW�
FKDQJHU� OH� JHVWH� ILQDO�� 'H�
O
H[WpULHXU� F
HVW� SDUIRLV� GLIIL�
FLOH� j� YRLU� FDU� RQ� SDUOH� VRX�
YHQW� GH� PLOOLPqWUHV�� /H� FRD�
FKLQJ�j�O
DQFLHQQH�QH�PDUFKH�
SDV�GX�WRXW�DYHF�PRL�HW� MH�QH�
VXLV� SDV� V�U� TXH� oD� PDUFKH�
DYHF� TXHOTX
XQ� HQ� UpDOLWp��
VDXI� SHXW-rWUH� TXDQG� RQ� Gp�
PDUUH��'LUH�j�XQ�JDPLQ����7X�
SRVHV� WURS�W{W� WRQ�SLHG�GURLW��
LO� IDXW� OH� SRVHU� SOXV� WDUG«��
F
HVW� XQH� FRQVpTXHQFH� GH� FH�
TXH�OH�ODQFHXU�D�IDLW�DYDQW��/H�
PDUWHDX� F
HVW� XQ� HQFKDvQH�
PHQW� GH� PRXYHPHQWV� FRP�
SOH[HV�� &H� TX
XQ� ERQ� FRDFK�
GRLW�FKDQJHU��F
HVW�OD�FDXVH�GH�
FKDTXH� PRXYHPHQW�� (W� SRXU�
UpJOHU� OD� FDXVH� LO� IDXW� MRXHU�
VXU� GHV� LQWHQWLRQV� TXL� VRQW�
SHUVRQQHOOHV�� GDQV� OH� GpSDUW��
GDQV�OHV�PRXOLQHWV��3RXU�DUUL�
YHU�j�IDLUH�OH�ERQ�PRXYHPHQW��
FKDTXH� DWKOqWH� GRLW� DUULYHU� j�
WURXYHU� OD� ERQQH� LQWHQWLRQ�
LQWpULHXUH�&H� Q
HVW� YUDLPHQW�
SDV� XQH� VFLHQFH� H[DFWH�� /D�
YLGpR�SHXW�SHUPHWWUH�GH� UHQ�
IRUFHU� OD� ERvWH� j� RXWLOV�ª/HV�

VHVVLRQV� YLGpR� FKH]� %LJRW�
FRPPHQFHQW�VRXYHQW�DX�SHWLW
-GpMHXQHU� �� ©&
HVW� XQH� IDoRQ�
GH�PH�SUpSDUHU�j�OD�VpDQFH�GX�
PDWLQ�� $� FH� PRPHQW� MH� UH�
JDUGH� SOXW{W� XQ� PHHWLQJ� RX�
XQ� HQWUDvQHPHQW�� -
DL� PD�
SOD\OLVW�� MH� QH� GRLV� DYRLU� SDV�
SOXV� GH� WURLV� RX� TXDWUH� ODQ�
FHXUV� j� O
HQWUDvQHPHQW�� 2Q�
SRXUUDLW� VH� GLUH� TXH� GHSXLV�
TXLQ]H�DQV�� M
DL� WRXW� YX��PDLV�
QRQ��5LHQ�Q
HVW�MDPDLV�DFTXLV�
VXU� OH� FKHPLQ� GH� OD� SHUIRU�
PDQFH��(QWUH�ODQFHU����RX����
PqWUHV�� HQ� UpDOLWp�� LO� Q
\� D�
TX
XQ� SDV�� WX� SHUGV� OH� ILO� XQ�
PRPHQW�� XQ�PRPHQW� TXH� WX�
QH� VDLV� SDV� TXDQWLILHU� FDU� LO�
HVW� WUqV� WUqV� FRXUW� HW� YRLOj��
UDFRQWH� %LJRW� SRXU� OHTXHO� OD�
PpWKRGH� GH� OD� YLVXDOLVDWLRQ�
PDUFKH� WUqV� ELHQ�� 6L� WX� PH�
PHWV� GHYDQW� XQ� JUDQG� pFUDQ�
VXU�OH�FDQDSp��MH�SHX[�UHVVHQ�
WLU� GDQV� OHV� PXVFOHV� OHV�
PrPHV�VHQVDWLRQV�TXH�TXDQG�
MH� ODQFH�� F
HVW� LPSUHVVLRQ�
QDQW�� 'X� FRXS� TXDQG� MH� PH�
OqYH� M
DL� O
LPSUHVVLRQ� H[DFWH�
GH�SRXYRLU�UpDOLVHU�OHV�PrPHV�
PRXYHPHQWV�ª/H� ODQFHXU� VH�
YRLW�DXVVL�HQ�DFWLRQ���©4XDQG�
MH�VXLV�j�OD�PDLVRQ�WUDQTXLOOH��
M
DLPH� ELHQ� UHJDUGHU� OHV� YL�
GpRV�GH�PD�VpDQFH�HW�WURXYHU�
OHV�GpIDXWV��3DU�FRQWUH�TXDQG�
RQ� OHV� UHJDUGH� j� FKDXG� DYHF�
3LHUUH--HDQ�� HQFRUH� VXU� OH�
VWDGH�� MH�SUpIqUH�YRLU�FH�TXL�D�
ELHQ�PDUFKp��ª�$WWHQWLRQ�SDU�
FRQWUH� j� QH� SDV� YRXORLU� FR�
SLHU�� ©&KDTXH� DWKOqWH� D� VRQ�
SK\VLTXH� HW� VRQ� KLVWRLUH� SHU�
VRQQHOOH� DYHF� OD� GLVFLSOLQH��
7RPEHU�GDQV�O
LPLWDWLRQ�SXUH�
VHUDLW�XQH�JUDYH�HUUHXU��LO�IDXW�
WURXYHU� VRQ� SURSUH� FKHPLQ�
SRXU�LQWpJUHU�FH�TXH�O
RQ�YRLW�
GDQV� VD� SURSUH� WHFKQLTXH��
FRQVWUXLUH�VRQ�VW\OH�ª 
 
6RXUFH ��/LEpUDWLRQ 

©�'DQV�OHV�DQQpHV�
��-����PrPH�VDQV�

,QWHUQHW��OHV�
JUDQGV�FKDPSLRQV�

DYDLHQW�TXDQG�
PrPH�j�GLVSRVLWLRQ�

GHV�YLGpRV�GH�
FRPSpWLWLRQ�HW�

SDUIRLV�
G
HQWUDvQHPHQWª 
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$X� F°XU� GH� VRQ� SURMHW� GH�
GpYHORSSHPHQW�� OD� )pGpUD�
WLRQ� )UDQoDLVH� GH� 6NL� 1DX�
WLTXH� HW� :DNHERDUG� D� XQH�
DPELWLRQ� �� VH� SUpSDUHU� DX[�
JUDQGV� FKDQJHPHQWV� GH� O¶RU�
JDQLVDWLRQ� GX� VSRUW� HQ�
)UDQFH��3RXU� FHOD�� OD�)pGpUD�
WLRQ� VRXKDLWH� LQQRYHU� HW� Gp�
YHORSSHU� VHV� DFWLYLWpV� DYHF� OD�
FUpDWLRQ� GqV� O¶pWp� ������ GX�
&HQWUH� 7HFKQLTXH� 1DWLRQDO�
GH�OD�))61:� 
 
8Q� VLWH� XQLTXH� UHJURXSDQW�
O¶HQVHPEOH�GHV�DFWLYLWpV� IpGp�
UDOHV� �� DQLPDWLRQV� VSRUWLYHV��
FRPSpWLWLRQV�� IRUPDWLRQ��
GpYHORSSHPHQW�� XWLOLWp� VR�
FLDOH� HW� VLqJH� IpGpUDO�� 7RXW�
VHUD�FRQFHQWUp�VXU�OH�ODF�GH�OD�
SODLQH�1RUG�GX�3DUF�,QWHUGp�
SDUWHPHQWDO�GHV� 6SRUWV�3DULV�
9DO-GH-0DUQH�� j� &KRLV\-OH-
5RL� ������ VLWXp� j� ��PQ� GH�
3DULV� HW� DFFHVVLEOH� HQ� EXV��
0pWUR�RX�5(5� 
 
&H� SURMHW� HVW� OD� SLHUUH� DQJX�
ODLUH� G¶XQ� YDVWH� SURJUDPPH�
YLVDQW� j� UpSRQGUH� DX� PLHX[�

DX[� HQMHX[� GH� GpYHORSSH�
PHQW�� G¶HQFDGUHPHQW� HW� GH�
SURPRWLRQ� GHV� GLVFLSOLQHV� GH�
OD� )pGpUDWLRQ� GDQV� OD� SHUV�
SHFWLYH�� HVVHQWLHOOH� j� VHV�
\HX[��GH�SDUWLFLSHU�j� O¶LQWpUrW�
JpQpUDO�� F¶HVW-j-GLUH� DX� ELHQ-
rWUH� VRFLDO�� DX� PLHX[-YLYUH�
HQVHPEOH�� j� OD� FRKpVLRQ� GX�
WHUULWRLUH�� DLQVL� TX¶DX� UD\RQ�
QHPHQW� pFRQRPLTXH�� WRXULV�
WLTXH�HW�FXOWXUHO�GH�OD�UpJLRQ� 
 
$YHF� TXDWUH� HQWLWpV� HVVHQ�
WLHOOHV�GH� OD�))61:��FRQFHQ�
WUpHV�VXU�SODFH�� 
 
����6LqJH� VRFLDO� HW� EXUHDX[�
DGPLQLVWUDWLIV�GH�OD�))61:���
OHV� HPSOR\pV� DX� SOXV� SURFKH�
GH�O¶DFWLYLWp 
����,QVWLWXW�QDWLRQDO�GH�)RUPD�
WLRQ� �� GHV� IRUPDWLRQV� SURIHV�
VLRQQHOOHV� HW� IpGpUDOHV� VXU�
SODFH 
����3{OH� G¶HQWUDLQHPHQW� +DXW�
1LYHDX� �� GHV� VWDJHV� SRXU� OHV�
(TXLSHV�GH�)UDQFH�WRXWH�O¶DQ�
QpH 
����&RPSOH[H� WpOpVNL� QDXWLTXH�
RXYHUW� �� IDYRULVHU� O¶DFFqV� j� OD�

SUDWLTXH�SRXU�WRXV�OHV�SXEOLFV�
WRXWH�OD�VDLVRQ 
 
0HUFUHGL���� IpYULHU�� OH�3UpVL�
GHQW� GH� OD� )pGpUDWLRQ� )UDQ�
oDLVH�GH�6NL�1DXWLTXH��3DWULFH�
0$57,1�� D� VLJQp� OD� FRQYHQ�
WLRQ� G¶RFFXSDWLRQ� GX� GR�
PDLQH� SXEOLF� �&2'3�� SRXU�
O¶H[SORLWDWLRQ� GHV� LQVWDOOD�
WLRQV� VLWXpHV� VXU� OH� 3DUF� GHV�
6SRUWV� GH� &KRLV\� 3DULV-9DO� -
GH-0DUQH�� HQ� SUpVHQFH� GHV�
pOXV�GX�&RPLWp�V\QGLFDO�HW�GX�
'LUHFWHXU� -pURPH� (6&5,%$�
12�� DLQVL� TXH� GX� 'LUHFWHXU�
*pQpUDO�GH�OD�))61:��*UpJR�
U\�6$,17-*(1,(6� 
 
/D�)pGpUDWLRQ�TXLWWH�DLQVL�VHV�
EXUHDX[� GX� ;;H� DUURQGLVVH�
PHQW� GH� 3DULV� SRXU� YHQLU�
V¶LQVWDOOHU� GDQV� FHW� pFULQ� GH�
YHUGXUH� YDO-GH-PDUQDLV� DX�
ERUG�GX� ODF�TXL�DFFXHLOOHUD� OH�
IXWXU�WpOpVNL�QDXWLTXH�IpGpUDO� 
 
6RXUFH ��))61: 

/H� &HQWUH� 7HFKQLTXH� 1DWLRQDO�� IXWXU� S{OH�
FHQWUDO� GHV� DFWLYLWpV� GH� OD� )pGpUDWLRQ� GH� VNL�
QDXWLTXH�HW�ZDNHERDUG 

6DPHGL� �� IpYULHU� VH� GpURXODLW�
O
$VVHPEOpH� *pQpUDOH� GX� &'26�
����&HWWH�DVVHPEOpH�pOHFWLYH�D�HX�
OLHX� VRXV� IRUPH� GH� YLVLRFRQIp�
UHQFH�� DX� UHJDUG� GHV� FRQGLWLRQV�
VDQLWDLUHV� 
 
9RLFL� OD� FRPSRVLWLRQ� GH� OD� QRX�
YHOOH�pTXLSH�pOXH�SRXU�OD�PDQGD�
WXUH�����-���� � 
 
/H�EXUHDX � 
 
3UpVLGHQW �� 3DVFDO-3LHUUH� 321�
621-6$&48$5'��(TXLWDWLRQ� 
9LFH-SUpVLGHQW (GXFDWLRQ�
&LWR\HQQHWp �� $QGUp� '21=21�
�3ORQJpH� 
9LFH-SUpVLGHQW�6DQWp��%LHQ-rWUH ��
$KFqQH�.$'(0��7HQQLV� 
9LFH-SUpVLGHQWH� 3URIHVVLRQQDOL�
VDWLRQ �� &KULVWLQH� &21'$0,�

1(7��%DVNHW-EDOO� 
9LFH-SUpVLGHQW� 3ROLWLTXHV� SX�
EOLTXHV�+DXW�QLYHDX ��3DSD�6DO\�
.$1(��+DQGLVSRUW� 
6HFUpWDLUH� JpQpUDO �� /LRQHO�
&$66(6��8)2/(3� 
6HFUpWDLUH� JpQpUDOH� DGMRLQWH ��
0DULH-7KpUqVH� 32/,&21�
�)RRWEDOO� 
7UpVRULHU �� $ODLQ� %(575$1'�
�0HPEUH�TXDOLILp� 
7UpVRULqUH� DGMRLQWH ��0DULH� +(�
/,(5��$WKOpWLVPH� 
0HPEUH �� (ULF� 3,(')(5-
48Ç1(<��86(3� 
 
/H� &RQVHLO� G
$GPLQLVWUD�
WLRQ � 
 
&KULVWLDQ�%$55,(5(��*ROI� 
-HDQ-0LFKHO�%2,7(8;��)6*7� 
0DUF�'(1,6(7��6SRUW�DGDSWp� 

-pU{PH� )5,*287� �.DUDWp� HW�
'$� 
:LOOLDP�/(*8<��6NL� 
0LFKHO�$1'5(��&\FORWRXULVPH� 
'LGLHU�02172856,6��6SRUWV�GH�
JODFH� 
3DWULFN�5,9(5$��0RQWDJQH� 
-HDQ-/RXLV�6,/25(7��1DWDWLRQ� 
$XUpOLH�67(,19,//(��-XGR� 
,QJULG� 6787=� �0HPEUH� TXDOL�
ILpH� 
&KULVWLDQ�=$.$5,$1��+DQGEDOO� 

8QH� QRXYHOOH� pTXLSH� SRXU� XQH� QRXYHOOH�
PDQGDWXUH 
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8Q�PRLV�� DSUqV� VRQ� pOHFWLRQ��
OH� QRXYHDX� EXUHDX� GX� &'26�
HPPHQp� SDU� VRQ� SUpVLGHQW�
3DVFDO-3LHUUH� 3RQVRQ-
6DFTXDUG�D�RUJDQLVp�VRQ�SUH�
PLHU�FRQVHLO�G¶DGPLQLVWUDWLRQ�
VDPHGL���PDUV������� 
 
$X� SURJUDPPH�� OD� SUpVHQWD�
WLRQ� GHV� FRPPLVVLRQV� TXL�
DQLPHURQW� OH� &'26� ��� SRXU�
FHWWH�QRXYHOOH�PDQGDWXUH�� 
 

3RXU� OHV� �� DQQpHV� j� YHQLU��
HOOHV� VHURQW� DX� QRPEUH� GH� ���
&RPPXQLFDWLRQ�� 'pYHORSSH�
PHQW� GXUDEOH�� GLYHUVLWp�� pYp�
QHPHQWLHO�� IRUPDWLRQ�� SUR�
IHVVLRQQDOLVDWLRQ�� +pULWDJH��
5HODWLRQV� DYHF� OHV� FRPLWpV��
VSRUW-VDQWp�� EpQpYRODW�� WHOOHV�
VHURQW�OHV�FRPPLVVLRQV�SUpVL�
GpHV� SDU� OHV� PHPEUHV� GX�
EXUHDX�GX�&'26�� 
 

2UJDQLVp� DX� 3DUF� GX� 7UHP�
EOD\�� OH� FRQVHLO� G¶DGPLQLVWUD�
WLRQ� DYDLW� pWp� YRORQWDLUHPHQW�
pODUJL�j�WRXV�OHV�FRPLWpV�SRXU�
OD�SDUWLFLSDWLRQ�GX�SOXV�JUDQG�
QRPEUH�� 5pVXOWDW� �� ��� SHU�
VRQQHV� SUpVHQWHV� SK\VLTXH�
PHQW� HW� SUHVTXH� XQH� YLQJ�
WDLQH�GH�SHUVRQQH�HQ�OLJQH�� 
 
8QH� YUDLH� UpXVVLWH� SRXU� 3DV�
FDO-3LHUUH� 3RQVRQ-6DFTXDUG�
HW�VRQ�pTXLSH�� 

/HV� FRPPLVVLRQV� GH� OD� QRXYHOOH� pTXLSH� GX�
&'26�VRQW�FRQQXHV��� 

3RXU� OD� SUHPLqUH� IRLV� GHSXLV�
OH� ODQFHPHQW� GH� %pQpYRODW ��
-HX[� P¶HQJDJHQW� HQ� VHS�
WHPEUH� ������ OH� &'26� D� RU�
JDQLVp� XQH� MRXUQpH� ELODQ-
LQWpJUDWLRQ�� /H� EXW� IDLUH� OH�
ELODQ� GH� OD� SURPRWLRQ� �� HW�
O¶LQWpJUDWLRQ� GH� OD� SURPRWLRQ�
��ELV�GX�SURMHW�� 
 
/D� PDWLQpH� pWDLW� FRQVDFUpH�
DX[�pFKDQJHV�HQWUH�OHV�MHXQHV�
GH� OD� QRXYHOOH� SURPRWLRQ� GH�
VHUYLFHV� FLYLTXHV�� O¶DQFLHQQH�
SURPRWLRQ��HW�OHV�WXWHXUV��/HV�
WUDYDX[� GH� JURXSHV� RQW� pWp�
WUqV� HQULFKLVVDQW� HW� RQW� pWp�
PLV�HQ�FRPPXQ�HQ� WRXV��/HV�
MHXQHV� RQW� HX� OH� SODLVLU� GH�
UHFHYRLU� XQH� YLGpR� GH� OHXUV�
GHX[� SDUUDLQV�� /XND�

0NKHLG]H� HW� &DPLOOH� 6HUPH��
WRXV�GHX[� HQ�SOHLQH�SUpSDUD�
WLRQ�GH�OHXUV�WRXUQRLV�UHVSHF�
WLIV�� 
 
'LIIpUHQWHV� SHUVRQQDOLWpV�
VRQW� HQVXLWH� LQWHUYHQXHV� HQ�
ILQ� GH� PDWLQpH �� $ODLQ� 6D�
SLHQFH��0DUWLQH�9LQFHQW��0D�
U\OLQH� +HPHU\�� 7RQ\� /DJUXH�
HW� 'RUQD� +DIH]L� RQW� SULV� GH�
OHXU� WHPSV�SRXU�DOOHU�j�QRWUH�
UHQFRQWUH� HW� GpFULUH� OHXUV�
PpWLHUV�RX� OHXUV�DFWLRQV��'LI�
IpUHQWHV� YLGpRV� RQW� pWp� YL�
VLRQQpHV�UpVXPDQW�OHV�JUDQGV�
PRPHQWV� TXL� RQW� PDUTXp�
O¶DQQpH� SDVVpH� DX� VHLQ� GX�
&'26���� 
 
$�PLGL�� O¶HQVHPEOH�GHV�SDUWL�

FLSDQWV� RQW� SX� SUHQGUH� XQH�
SDXVH� GpMHXQHU� ELHQ� PpULWpH�
DX�VHLQ�GX�SDUF�� ,OV�RQW�DORUV�
SX�pFKDQJHU�DYHF�5\DGK�6DO�
OHP�� FKDPSLRQ� IUDQoDLV� GH�
QDWDWLRQ�� EDVNHW� HW� UXJE\�
IDXWHXLO�� TXL� OHXU� D� SDUOp� GH�
FHV� VSRUWV� SHX�PpGLDWLVpV�� HW�
GRQW� OHV� YLGpRV� HQ� RQW� LP�
SUHVVLRQQp�SOXV�G¶XQ�� 
 
/¶DSUqV-PLGL�IXW�GpGLpH�j�XQH�
LQLWLDWLRQ�DX�EDVHEDOO�SDU�GHV�
MRXHXUV� FKHYURQQpV�� SRXU� OH�
SOXV� JUDQG� SODLVLU� GHV� MHXQHV�
HW� GHV� PRLQV� MHXQHV�� &HWWH�
MRXUQpH�V¶HVW�WHUPLQpH�SDU�XQ�
PDWFK� QXO� PpPRUDEOH� TXL�
UHVWHUD�JUDYp�GDQV� O¶HVSULW�GH�
FKDFXQ�� 

8QH�MRXUQpH�ELODQ-LQWpJUDWLRQ�UpXVVLH 
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&RURQDYLUXV� �� /H� 'U� &DXPHV� SODLGH� SRXU� OD�
UpXYHUWXUH�GHV�OLHX[�FXOWXUHOV�HW�VSRUWLIV 

�©�,O� IDXW� IDLUH�XQ�JHVWH�ª�HQ�
YHUV�OH�PRQGH�GH�OD�FXOWXUH�HW�
GX�VSRUW�©�TXL�VRQW�FRPSOqWH�
PHQW� VLQLVWUpV�ª��D�GpFODUp� OH�
'U�&DXPHV�VXU�%)079 
/¶LQIHFWLRORJXH� (ULF� &DXPHV�
SODLGH� HQ� IDYHXU� GH� OD� UpRX�
YHUWXUH� GHV� OLHX[� FXOWXUHOV� HW�
VSRUWLIV��©�VLQLVWUpV�ª�j�FDXVH�
GH�O¶pSLGpPLH�GH�&RYLG-����DX�
QRP� GH� OD� VDQWp� SV\FKLTXH�
GHV� )UDQoDLV� TXL� ©� WRPEHQW�
GDQV�OD�VLQLVWURVH�ª� 
 
©� ,O� IDXW� IDLUH�XQ�JHVWH�ª� HQ�
YHUV�OH�PRQGH�GH�OD�FXOWXUH�HW�
GX�VSRUW�©�TXL�VRQW�FRPSOqWH�
PHQW� VLQLVWUpV�ª��D�GpFODUp� OH�
'U�&DXPHV�VXU�%)079��©�-H�
SHQVH� TX¶LO� IDXW� YUDLPHQW�
UHODQFHU� WRXW� oD� SDUFH� TX¶RQ�
WRPEH�WRXV�GDQV�OD�VLQLVWURVH��
RQ�VH�WUDQVIRUPH�HQ�]RPELHV��
VDQV� FXOWXUH�� VDQV� ORLVLUV�
DXWUHV�TXH�FHX[�TX¶RQ�D�FKH]�
VRL�� VDQV� VSRUW� ª�� D� SODLGp� OH�
FKHI� GH� VHUYLFH� GHV� PDODGLHV�
LQIHFWLHXVHV� HW� WURSLFDOHV� j�

O¶K{SLWDO� GH� OD� 3LWLp-
6DOSrWULqUH� 
 
5LVTXHV�SOXV�IDLEOHV 
 
©�$�SDUWLU�GX�PRPHQW�R��RQ�
UHVSHFWH� OHV� PHVXUHV� EDU�
ULqUHV�� PrPH� GDQV� GHV� OLHX[�
R�� LO� \� D� EHDXFRXS� GH� SXEOLF�
FRPPH� OHV� WKpkWUHV�� OHV�
VWDGHV�� OHV� PXVpHV�� MH� SHQVH�
TXH� OHV� ULVTXHV� >GH� VH� FRQWD�
PLQHU@� VRQW� EHDXFRXS� SOXV�
IDLEOHV� TXH� GDQV� OH� PLOLHX�
IDPLOLDO�� SURIHVVLRQQHO� RX�
VFRODLUH� ª�� D� VRXOLJQp� OH� Pp�
GHFLQ� 
©�2Q�VH�FRQWDPLQH�TXDQG�RQ�
HQOqYH�OH�PDVTXH��HQ�OLHX�FORV�
HW� TX¶RQ� QH� UHVSHFWH� SDV� OD�
GLVWDQFLDWLRQ�SK\VLTXH�ª��D-W-
LO�UDSSHOp��HW�MXJH�OHV�)UDQoDLV�
©� UDLVRQQDEOHV� ª� VXU� OH� UHV�
SHFW�GHV�JHVWHV�EDUULqUHV�� 
©�/D�OLPLWH�Q¶HVW�SDV�WUqV�ORLQ�
ª� 
©�0rPH�VL�HQ�WDQW�TXH�PpGH�
FLQV� GDQV� OHV� K{SLWDX[� GH�
3DULV��RQ�HVW�HQ�VRXIIUDQFH��MH�

QH�VXLV�SDV�V�U�TX¶XQ�FRQILQH�
PHQW� DPpOLRUHUDLW� OHV� SDUD�
PqWUHV� SV\FKLTXHV� TXL� VRQW�
SOXW{W� LQTXLpWDQWV� ª�� DYHF� ©�
��� �� GH� GpSUHVVLIV� ª�� D-W-LO�
LQVLVWp� 
,O�V¶HVW�QpDQPRLQV�GLW�LQTXLHW�
VXU�OD�VLWXDWLRQ�GDQV�OHV�K{SL�
WDX[�� VL� O¶pSLGpPLH� YHQDLW� j�
H[SORVHU��©�/D�OLPLWH�Q¶HVW�SDV�
WUqV� ORLQ�� RQ� HVW� WHOOHPHQW�
SUqV� GX� QLYHDX� GH� OD� PHU�
TX¶RQ� D� SHXU�� $SUqV�� RQ� HVW�
WRXW�j�IDLW�FRQVFLHQWV�GHV�SUR�
EOqPHV� SV\FKLTXHV�� VRFLDX[��
pFRQRPLTXHV�� HW� MH� FRP�
SUHQGV� OHV� GpFLVLRQV� TXL� RQW�
pWp� SULVHV� ª� GH� QH� SDV� FRQIL�
QHU� OH� SD\V�� D� DMRXWp� OH� 'U�
&DXPHV�� LQVLVWDQW� VXU� OD� ©�
GLPHQVLRQ�JOREDOH�GH�OD�VDQWp�
ª� 
 
6RXUFH�����PLQXWHV 

3U� � (ULF� &DXPHV�� LQIHF�
WLRORJXH�j�O¶K{SLWDO�GH�OD�
3LWLp-6DOSHWULqUH��3DULV� 


