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/H�PRQGH�VSRUWLI�GX�9DO�GH�0DUQH�V¶DVVRFLH�SOHLQHPHQW��DX[�GpQRQFLDWLRQV�GHV�YLR�
OHQFHV� IDLWHV� DX[� SURIHVVHXUV� HW� j� WRXV� OHV� HQVHLJQDQWV� TX¶LOV� VRLHQW� GH� O¶(GXFDWLRQ�
1DWLRQDOH�RX�GHV�FOXEV�VSRUWLIV� 
 
,O� H[SULPH� VRQ� pPRWLRQ� HW� VRQ� LQGLJQDWLRQ� IDFH� j� O
KRUUHXU� GH� O
DWWHQWDW� GRQW� D� pWp�
YLFWLPH�O
HQVHLJQDQW�6DPXHO�3$7<� 
 
&RPPH� MH� O¶DL� UDSSHOp� ORUV�G¶XQ� pGLWR�SUpFpGHQW��QRXV� QRXV�GHYRQV�GH� UHVSHFWHU� HW�
SURPRXYRLU� OHV�GURLWV�GH� O¶KRPPH�HW�GHV�FLWR\HQV��QRXV�GHYRQV�PRQWUHU�DX�PRQGH�
HQWLHU�FH�TX¶HVW�XQH�UpSXEOLTXH�GpPRFUDWLTXH�HW� ODwTXH�� OD� OLEHUWp�HVW�QRWUH�JDUDQWLH�
GDQV�FH�PRQGH�FUXHO�GRQW�QRXV�QH�YRXORQV�SDV� 
 
1RWUH�SD\V�D�XQH�GHYLVH�TX¶LO�IDXW�VRXOLJQHU�© /LEHUWp��(JDOLWp��)UDWHUQLWp ª��MH�WURXYH�
TXH�FHOD�PpULWH�G¶rWUH�UDSSHOp�j�FKDTXH�IRLV�TXH�FHOD�VHUD�QpFHVVDLUH��1RXV�VRPPHV�
HQ�)UDQFH��HW�QRXV�GHYRQV�rWUH�ILHUV�GH�QRV�YDOHXUV�UpSXEOLFDLQHV��FRPPH�OH�PRQGH�
VSRUWLI� HVW� ILHU�GHV�YDOHXUV�2O\PSLTXHV�HW�pWKLTXHV�GX�VSRUW��0RQWURQV-QRXV�H[HP�
SODLUHV�GDQV�FKDTXH�GLVFLSOLQH�TXH�QRXV�SUDWLTXRQV�HW�FRQWULEXRQV�j�QRWUH�QLYHDX�j�OD�
IRUPDWLRQ�QRQ�VHXOHPHQW�GH�FLWR\HQV�VSRUWLIV�PDLV�VXUWRXW�GH�VSRUWLIV�FLWR\HQV� 
 
$XMRXUG¶KXL�� OH� PRQGH� SROLWLTXH� D� RXEOLp� TXH� OHV� DFWLYLWpV� VSRUWLYHV� pWDLHQW� HVVHQ�
WLHOOHV�j�OD�VDQWp�GH�OD�SRSXODWLRQ��3RXUTXRL�IHUPH�-W-LO�OHV�J\PQDVHV��OHV�OLHX[�R��OHV�
FOXEV�SHXYHQW�H[HUFHU�OHXUV�DFWLYLWpV "�1RXV�VDYRQV�TXH�GHSXLV�OH�GpEXW�GH�FHWWH�SDQ�
GpPLH� OHV� EpQpYROHV� HW� SURIHVVLRQQHOV� GX� PRQGH� VSRUWLI� � UHVSHFWHQW� OHV� FRQVLJQHV�
VDQLWDLUHV��HW�TX
DXFXQ�FOXVWHU�QH�V
HVW�GpFODUp�GDQV�XQ�FOXE�GX�GpSDUWHPHQW� 
 
3RXYRQV-QRXV�HVSpUHU�TX¶XQ�DOOpJHPHQW�GHV�PHVXUHV�WRXFKDQW�OHV�LQVWDOODWLRQV�VSRU�
WLYHV� LQWHUYLHQQHQW� ORUV�GH� OD�UHQWUpH�VFRODLUH�GX���QRYHPEUH����� "�&HWWH�SHUVSHF�
WLYH�V
pORLJQH�KpODV�DYHF� O
pYROXWLRQ�SOXV�TXH�SUpRFFXSDQWH�GH� OD� VLWXDWLRQ�VDQLWDLUH��
1pDQPRLQV��LO�HQ�YD�GH�OD�VXUYLH�GH�QRPEUHXVHV�DVVRFLDWLRQV�HW�VWUXFWXUHV�VSRUWLYHV��
TXL��UHVSHFWHQW�OHV�JHVWHV�EDUULqUHV�QpFHVVDLUHV�HW�OHV�SURWRFROHV�VWULFWV�SRXU�IUHLQHU�OD�
SURSDJDWLRQ�GX�YLUXV� 
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'LUHFWHXU�GH�OD�SXEOLFDWLRQ���:LOOLDP�/(*8< 
7UDLWHPHQW�HW�GRFXPHQWDWLRQ���/LRQHO�&$66(6��1DWKDOLH�&+$9,*121� 

'DQV�FH�QXPpUR � 

(GLWR � 

$VVDVVLQDW�GH�6DPXHO�3DW\���OH�
PRQGH�GX� VSRUW� OXL� UHQG�pJD�
OHPHQW�KRPPDJH� 

� 

/HWWUH�RXYHUWH ��� 

=LGDQH�� /H� )XU��'LDJDQD���� ���
VSRUWLIV�� GLULJHDQWV� HW� PpGH�
FLQV� GHPDQGHQW� OD� UpRXYHU�
WXUH�GHV�VDOOHV�GH�VSRUW 

��� 

-2�GH�3DULV�����������VLWHV�GX�
9DO-GH-0DUQH�FKRLVLV�FRPPH�
FHQWUHV�GH�SUpSDUDWLRQ 

� 

-2�GH�3DULV��������/D�6HLQH�6W�
'HQLV�LQTXLqWH�SRXU�VHV�VLWHV 

��� 

5R[DQD�0DUDFLQHDQX�DFWH�OD�
ILQ�GX�SURMHW�GH�GpWDFKHPHQW�
GHV�FRQVHLOOHUV�WHFKQLTXHV�
VSRUWLIV��&76� 

���� 

6DQV�OH�&29,'-����LO�Q¶\�DXUDLW�
SDV�HX�WRXV�FHV�UHFRUGV�VXU�OH�
7RXU�GH�)UDQFH 

����� 

%LDWKORQ� �� OHV� UqJOHV� GHV� 6Xp�
GRLVHV�SULVHV� HQ� FRPSWH�SRXU�
OHXU�HQWUDLQHPHQW 

�� 

/HV� VWDGHV� GH� VSRUW�� GH� IRRW�
EDOO� QRWDPPHQW�� V µpTXLSHQW�
GH�OD��*��SRXU�TXRL�IDLUH�"� 

���j�
�� 

&RYLG-��� HW� KDQGEDOO� �� SROp�
PLTXH� VXU� OH� UHPSOLVVDJH� GHV�
WULEXQHV�j�&UpWHLO 

�� 

$SUqV� 9HUVDLOOHV�� /DPRWWH-
%HXYURQ�� )RQWDLQHEOHDX� HW�
&KDQWLOO\��OH�GRPDLQH�GH�*URV�
ERLV� VH� ODQFH� GDQV� OD� FRXUVH�
RO\PSLTXH��� 

��� 

/HV� GpILV� QDWXUH� RQW� ODQFp� OD�
VDLVRQ�GH�O¶86(3��� 

����� 

*DEULHO�SDUWLFLSH�HQ�MRsOHWWH�j�
OD�-RXUQpH�GX�VSRUW�VFRODLUH� 

�� 

1pFURORJLH �� 

&RYLG-�����GpFLVLRQV�GH�OD�))) �� 
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/HV� FKDPSLRQQDWV� SURIHV�
VLRQQHOV� GH� IRRWEDOO� HW� GH�
UXJE\�RQW�UHQGX�KRPPDJH�DX�
SURIHVVHXU�G¶KLVWRLUH�GpFDSLWp�
j�&RQIODQV-6DLQWH-+RQRULQH� 
 
/H�SURIHVVHXU�G¶KLVWRLUH�GpFD�
SLWp� j� &RQIODQV-6DLQWH-
+RQRULQH�� YHQGUHGL� ��� RF�
WREUH��D�UHoX�OD�/pJLRQ�G
KRQ�
QHXU� j� WLWUH� SRVWKXPH�� ORUV�
G¶XQ� KRPPDJH�� UHQGX� PHU�
FUHGL� ��� j� OD� 6RUERQQH��
/¶$VVHPEOpH� *pQpUDOH� GH� OD�
/)3� D� GpFLGp�� HOOH� DXVVL�� GH�
UHQGUH� KRPPDJH� j� 6DPXHO�
3DW\� OH�ZHHN-HQG� VXLYDQW� VXU�
WRXV� OHV� VWDGHV�� ORUV� GHV� UHQ�
FRQWUHV� FRPSWDQW� SRXU� OHV�
�qPHV�MRXUQpHV�GH�/LJXH���HW�
GH� /LJXH� ��� ©$YDQW� OH� FRXS�
G¶HQYRL� GHV� PDWFKV�� XQH� PL�
QXWH�GH�VLOHQFH�VHUD�REVHUYpH�
HQ� KRPPDJH� DX� SURIHVVHXU�
G¶KLVWRLUH-JpRJUDSKLH� GpFDSL�
Wp�YHQGUHGL�GDQV�O¶DWWHQWDW�GH�
&RQIODQV-6DLQWH-+RQRULQH� HW�
VRQ� SRUWUDLW� VHUD� GLIIXVp� VXU�
OHV�pFUDQV�JpDQWV�GHV�VWDGHVª��
DYDLW� LQGLTXp� OD�/)3�GDQV�XQ�
FRPPXQLTXp��'XUDQW� OD� UHQ�
FRQWUH��WRXV�OHV�DFWHXUV�GX�MHX�
�MRXHXUV�� HQWUDvQHXUV�� DU�
ELWUHV��RQW�SRUWp�XQ�EUDVVDUG�
QRLU� SRXU� OXL� UHQGUH� KRP�
PDJH� 
 
/D�/LJXH�1DWLRQDOH�GH�5XJE\�
HW� OHV����FOXEV�GH�UXJE\�SUR�
IHVVLRQQHOV�VRQW�pJDOHPHQW�VH�
PRELOLVpV�� $� O¶RFFDVLRQ� GH� OD�
�qPH� MRXUQpH� GH� 723� ��� HW�

GH� OD� �qPH� MRXUQpH� GH� 352�
'��� XQH� PLQXWH� GH� VLOHQFH� D�
pWp�REVHUYpH�HW� OHV� FDSLWDLQHV�
GH� FKDTXH� pTXLSH� HW� DUELWUHV�
FHQWUDX[� RQW� SRUWp� XQ� EUDV�
VDUG� QRLU�� 'HV� GL]DLQHV� GH�
PLOOLHUV�GH�SHUVRQQHV�VH�VRQW�
UDVVHPEOpHV� SDUWRXW� HQ�
)UDQFH� GLPDQFKH� ��� SRXU�
UHQGUH�KRPPDJH�j�FH�SURIHV�
VHXU�G
XQ�FROOqJH�GH�&RQIODQV
-6DLQWH-+RQRULQH� �<YHOLQHV���
DVVDVVLQp� SRXU� DYRLU� PRQWUp�
j� VHV� pOqYHV� GHV� FDULFDWXUHV�
GH� 0DKRPHW�� 8Q� DWWHQWDW�
LVODPLVWH� TXL� D� VXVFLWp� HW� TXL�
VXVFLWH� XQH� pPRWLRQ� QDWLR�
QDOH� 
 
/D� /1+� �/LJXH� QDWLRQDOH� GH�
KDQGEDOO��D�IDLW�GH�PrPH��6XU�
WRXV�OHV�WHUUDLQV�ORUV�GHV�UHQ�
FRQWUHV� FRPSWDQW� SRXU� OD�
�HPH� MRXUQpH� GH� /LGO� 6WDU�
OLJXH�� HW� OD� �HPH� MRXUQpH� GH�
3UROLJXH�� XQH� PLQXWH� GH� VL�
OHQFH� D� pWp� UHVSHFWpH�� ©� (Q�
UHVSHFWDQW�DYDQW�FKDTXH�FRXS�
G¶HQYRL�� HW� HQ� VXJJpUDQW� DX[�
MRXHXUV� OH� SRUW� GH� EUDVVDUGV�
QRLUV�� OD� VRXKDLWH� PDQLIHVWHU�
VRQ�VRXWLHQ�j�OD�IDPLOOH�HW�DX[�
SURFKHV� GX� SURIHVVHXU� DVVDV�
VLQp�� VRQ� DWWDFKHPHQW� DX[�
YDOHXUV� GH� OD� 5pSXEOLTXH�� HW�
HQILQ� VD� VROLGDULWp� DYHF� OHV�
DFWHXUV� GH� O¶pGXFDWLRQ� QDWLR�
QDOH� ª�� GpFODUH� OD� /1+� GDQV�
XQ�FRPPXQLTXp� 
 
/H� 0RXYHPHQW� VSRUWLI� V¶HVW�
pJDOHPHQW� DVVRFLp� j� O¶KRP�

PDJH�QDWLRQDO�j�6DPXHO�3DW\��
©/H� &RPLWp� QDWLRQDO� RO\P�
SLTXH� HW� VSRUWLI� IUDQoDLV�
�&126)�� HW� VHV� )pGpUDWLRQV�
VSRUWLYHV�FRQGDPQHQW�IHUPH�
PHQW� O¶DWWDTXH� WHUURULVWH� TXL�
D� FR�Wp� OD� YLH� j� 6DPXHO� 3DW\�
HW� V¶DVVRFLHQW� j� O¶KRPPDJH�
QDWLRQDO� ������ UHQGX�PHUFUHGL�
���RFWREUH�j� OD�6RUERQQH�������
1RXV�WHQRQV�DXVVL�j�IDLUH�SDUW�
GH�QRWUH� VRXWLHQ� OH�SOXV� WRWDO�
j� OD� FRPPXQDXWp� HQVHL�
JQDQWH� FKRTXpH� HW� GXUHPHQW�
pSURXYpH� SDU� FHW� DFWH� RGLHX[�
TXL� YLVH� j� VHPHU� OD�SHXU� HW� j�
UHVWUHLQGUH� OD� OLEHUWp� G¶H[�
SUHVVLRQ� HW� G¶HQVHLJQHPHQW��
1RV� pGXFDWHXUV� VSRUWLIV� HW�
QRV� EpQpYROHV� RQW� WRXV� j�
F°XU� GH� IDLUH� GX� VSRUW� XQ�
RXWLO� G¶pGXFDWLRQ� HW� G¶pPDQ�
FLSDWLRQ� GHV� LQGLYLGXV�� /HV�
YDOHXUV� pGXFDWLYHV� GX� VSRUW�
V¶LQVFULYHQW�GDQV�OH�SURORQJH�
PHQW� GHV�PLVVLRQV� GH� O¶pFROH�
GH� OD� 5pSXEOLTXH�� 1RXV� SDU�
WDJHRQV�DYHF�HOOH�OD�GpIHQVH�HW�
OH�UHVSHFW�GH�OD� ODwFLWp�TXL�HVW�
OH� IRQGHPHQW�PrPH�GH�QRWUH�
SDFWH� UpSXEOLFDLQ�� &RQWUH� OD�
YLROHQFH�� OH� IDQDWLVPH� HW� OD�
KDLQH�� OH� 0RXYHPHQW� VSRUWLI�
GpIHQG� HW� FRQWLQXHUD� GH� Gp�
IHQGUH� VDQV� UHOkFKH� OHV� YD�
OHXUV�GH�UHVSHFW��GH�OLEHUWp�HW�
GH� WROpUDQFH� SU{QpHV� SDU� OD�
&KDUWH�2O\PSLTXH�ª 
 
6RXUFH ��VSRUW���OHILJDUR�IU 
 

$VVDVVLQDW� GH� 6DPXHO� 3DW\� �� /H� PRQGH� GX�
VSRUW�OXL�UHQG�pJDOHPHQW�KRPPDJH 

/HWWUH�RXYHUWH 
/HWWUH�RXYHUWH�GX�0RXYHPHQW�VSRUWLI�IUDQoDLV�DX�3UpVLGHQW�GH�OD�5pSXEOLTXH��� 
 
0RQVLHXU�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH� 
 
/HV�DFWHXUV�DVVRFLDWLIV��EpQpYROHV��pGXFDWHXUV�VSRUWLIV��GLULJHDQWV�GH�FOXEV�HW�GH�IpGpUDWLRQV��QH�
VRQW�SDV�SDUPL� OHV�DGHSWHV�GHV�FRXSV�G¶pFODW�� ,OV�SUpIqUHQW�V¶LPSOLTXHU�SRXU�TX¶DX�TXRWLGLHQ�VH�
GLVSHQVH�OH�UHVSHFW�GH�OD�UqJOH��GHV�DXWUHV�HW�GH�VRL��&¶HVW�GRQF�OH�F°XU�ORXUG�PDLV�ODV��TX¶HQ�WDQW�
TXH�UHSUpVHQWDQWV�GX�0RXYHPHQW�VSRUWLI�IUDQoDLV�GDQV�VD�GLYHUVLWp��QRXV�QRXV�DGUHVVRQV�RXYHU�
WHPHQW�j�YRXV�DXMRXUG¶KXL�FDU�QRXV�VRPPHV�GpVHPSDUpV� 
 
'pVHPSDUpV�GH�FRQVWDWHU�TXH�OH�VHFWHXU�GX�VSRUW�IpGpUp��IRUW�GH�VRQ�PRGqOH�VRFLDO�HW�pFRQRPLTXH�
XQLTXH�� SRUWHXU� GH� YDOHXUV� HVVHQWLHOOHV� DX� WLVVX� VRFLDO� UpSXEOLFDLQ�� QH� FRPSWH� YLVLEOHPHQW� SDV�
GDQV�OHV�SULRULWpV�G¶DFWLRQ�GH�QRWUH�SD\V�HQ�WHPSV�GH�FULVH��,O�JDUDQWLW�SRXUWDQW�O¶DFFqV�j�OD�SUD�
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WLTXH�VSRUWLYH�DX�SOXV�JUDQG�QRPEUH�HQ�PrPH�WHPSV�TX¶LO�SHUPHW� OD�GpWHFWLRQ�HW� O¶pFORVLRQ�GH�
WDOHQWV�LVVXV�GH�WRXV�OHV�PLOLHX[� 
 
'HSXLV�SOXVLHXUV�PRLV��QRXV�IDLVRQV�WRXW�QRWUH�SRVVLEOH�SRXU�QRXV�DGDSWHU�DX[�DOpDV�HW�DX[�PXO�
WLSOHV�DSSOLFDWLRQV�GLYHUJHQWHV�HW�SDUIRLV� FRQWUDGLFWRLUHV�GH� OD�GRFWULQH� VDQLWDLUH� VXU� OH� WHUUDLQ��
1RXV�DYRQV�pWDEOL�OHV�SURWRFROHV�VDQLWDLUHV�OHV�SOXV�H[LJHDQWV��YDOLGpV�SDU�OHV�0LQLVWqUHV�WDQW�GHV�
6SRUWV�TXH�GH�OD�6DQWp�DLQVL�TXH�SDU�OH�+DXW�&RQVHLO�GH�OD�6DQWp�3XEOLTXH�HW�OD�&HOOXOH�LQWHUPLQLV�
WpULHOOH�GH�FULVH��1RXV�OHV�DYRQV�VDQV�FHVVH�DPpOLRUpV�SRXU�WHQLU�FRPSWH�GH�OD�FLUFXODWLRQ�DFFUXH�
GX�YLUXV��1RXV�OHV�DYRQV�VFUXSXOHXVHPHQW�PLV�HQ�°XYUH�DYHF�OD�IRUFH�GH�O¶HQJDJHPHQW�TXL�FDUDF�
WpULVH�QRV���PLOOLRQV�GH�EpQpYROHV�HW� OHV�SURIHVVLRQQHOV�TXL� OHV�DFFRPSDJQHQW��DX�SUHPLHU�UDQJ�
GHVTXHOV� ILJXUHQW�QRV�©�&RYLG-PDQDJHUV�ª�SUpVHQWV�GDQV�FKDTXH� IpGpUDWLRQ� HW�GDQV� OD�SOXSDUW�
GHV�FOXEV� 
 
0DOJUp� FHV� HIIRUWV�� QRV� FRPSpWLWLRQV� HW�PDQLIHVWDWLRQV� SURJUDPPpHV� RX� UHSURJUDPPpHV� VRQW�
DQQXOpHV��VRXYHQW�j�OD�GHUQLqUH�PLQXWH�HW�HQ�UDLVRQ�G¶XQH�DSSOLFDWLRQ�H[FHVVLYH�HW�LQMXVWLILpH�GHV�
PHVXUHV�VDQLWDLUHV�SDU�OHV�DXWRULWpV�ORFDOHV��1RV�DFWLYLWpV�VRQW�j�O¶DUUrW�GDQV�GH�QRPEUHX[�WHUUL�
WRLUHV��\�FRPSULV�GHV�]RQHV�YHUWHV�QRQ�VRXPLVHV�DX�FRXYUH-IHX��/HV�GpFLVLRQV�WUqV�GLVSDUDWHV�GHV�
3UpIHFWXUHV�HW�GHV�$56��j� VLWXDWLRQV� VLPLODLUHV�� WXHQW� OH� VSRUW�j�SHWLW� IHX��1RXV�GpSORURQV�GpMj�
SOXV�G¶XQ�TXDUW�G¶DGKpVLRQV�HQ�PRLQV��DX�SRLQW�TXH�GH�QRPEUHX[�FOXEV�VH�GHPDQGHQW�DXMRXU�
G¶KXL�V¶LOV�SRXUURQW�SDVVHU�O¶DQQpH�FDU�SOXV�GH�����G¶HQWUH�HX[��VHXOHPHQW�DQLPpV�SDU�GHV�EpQp�
YROHV��SLOLHUV�GX�VSRUW�DPDWHXU��UHVWHQW�HQFRUH�DXMRXUG¶KXL�H[FOXV�GHV�GLVSRVLWLIV�G¶DLGHV�SUpYXV�
DX�SODQ�GH�VRXWLHQ�SLORWp�SDU�OH�0LQLVWqUH�GH�O¶eFRQRPLH� 
 
1RXV�VRPPHV�GpVHPSDUpV�DXVVL�FDU��IDXW-LO�HQFRUH�OH�UDSSHOHU��SUDWLTXHU�XQ�VSRUW�HVW�ERQ�SRXU�OD�
VDQWp�HW�SHUPHW�GH�PLHX[�UpVLVWHU� IDFH�j� O¶pSLGpPLH� ��/D�KDXVVH�GH� O¶LQDFWLYLWp� WRXFKH�ELHQ�pYL�
GHPPHQW� HQFRUH�SOXV�GXUHPHQW� OHV�SRSXODWLRQV�GpMj� IUDJLOHV� �� QRXV�QH�SRXYRQV�TXH� FUDLQGUH��
LPSXLVVDQWV��VHV�FRQVpTXHQFHV�HQFRUH�SOXV�GpVDVWUHXVHV�SRXU�OD�VDQWp�SXEOLTXH�GH�GHPDLQ��9RXV�
FRPSUHQGUH]�GRQF�O¶LQFRPSUpKHQVLRQ�TXL�HVW�OD�Q{WUH�GH�VXELU�XQH�VWLJPDWLVDWLRQ�DXVVL�YLROHQWH�
TX¶LQIRQGpH��FDU�QRQ�pWD\pH�SDU�GHV�pOpPHQWV�REMHFWLIV��&RPPHQW�FRPSUHQGUH�HW�H[SOLTXHU�SRXU�
TXRL�G¶DXWUHV�DFWLYLWpV�GHPHXUHQW�SHUPLVHV��\�FRPSULV�GDQV�OHV�]RQHV�OHV�SOXV�WRXFKpHV�SDU�O¶pSL�
GpPLH��PDLV�SDV�OD�SUDWLTXH�GX�VSRUW�GDQV�GHV�]RQHV�SRXUWDQW�SOXV�SUpVHUYpHV�" 
 
1RXV�PHVXURQV�SOHLQHPHQW� O¶DPSOHXU�GH� OD� FULVH�TXH�QRWUH�SD\V� WUDYHUVH�HW�QH� VRXKDLWRQV�SDV�
RSSRVHU� OHV� VHFWHXUV�G¶DFWLYLWpV� OHV�XQV�DX[�DXWUHV��1RXV�FRQVWDWRQV�SRXUWDQW��DYHF�DPHUWXPH��
O¶DEVHQFH�GH�SULVH�HQ�FRPSWH�GHV� VSpFLILFLWpV�GH�QRWUH� VHFWHXU�SDU�XQ�GLVSRVLWLI�G¶DFFRPSDJQH�
PHQW� DSSURSULp�� %XGJpWDLUHPHQW�� QRXV� GpSORURQV� TXH� OHV� TXHOTXHV� HXURV� SURPLV� SDU-FL� QRXV�
VRLHQW�UHSULV�SDU-Oj��GDQV�GHV�WRXUV�GH�SDVVH-SDVVH�LQGLJQHV�HW�KXPLOLDQWV� 
1RXV�YRXV�DGUHVVRQV�DXMRXUG¶KXL� FH�626��0RQVLHXU� OH�3UpVLGHQW��DILQ�TXH�QRXV� UHWURXYLRQV� OD�
FRQVLGpUDWLRQ�TXH�QRXV�SRXYRQV�HVSpUHU�HW�O¶DFFRPSDJQHPHQW�TXH�QRXV�SHQVRQV�PpULWHU� 
 
$ORUV�TXH�VH�SUpSDUH�O¶RUJDQLVDWLRQ�GHV�-HX[�2O\PSLTXHV�HW�3DUDO\PSLTXHV�������LO�QRXV�VHPEOH�
TXH�OD�SULRULWp�GRLW�rWUH�GH�SUpVHUYHU�QRV�FDSDFLWpV�j�QRXV�WRXUQHU�FROOHFWLYHPHQW�YHUV� O¶DYHQLU��
&RPPH�YRXV�O¶DYH]�LQGLTXp��QRWUH�VRFLpWp�YD�GHYRLU�YLYUH�DYHF�OH�YLUXV��1RXV�GHYRQV�GRQF�YLYUH�
DYHF�OXL�WDQW�TX¶LO�Q¶DXUD�SDV�pWp�YDLQFX�PDLV�QRXV�QH�YRXORQV�SDV�GLVSDUDvWUH�DYDQW�OXL� 
 
&RPSWDQW� VXU� YRWUH� FRPSUpKHQVLRQ� HW� YRWUH� VRXWLHQ�� QRXV� YRXV� SULRQV� G¶DJUpHU�� 0RQVLHXU� OH�
3UpVLGHQW�GH�OD�5pSXEOLTXH��O¶H[SUHVVLRQ�GH�QRWUH�WUqV�KDXWH�FRQVLGpUDWLRQ� 
 
/H�0RXYHPHQW�VSRUWLI�IUDQoDLV 
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(Q� UDLVRQ� GH� O
pSLGpPLH� GH�
&RYLG-����OHV�VDOOHV�GH�VSRUWV��
J\PQDVHV� HW� VDOOHV� SRO\YD�
OHQWHV� VRQW� IHUPpV� GDQV� GH�
QRPEUHXVHV� PpWURSROHV��
FODVVpHV� HQ� DOHUWH� UHQIRUFpH�
RX�DOHUWH�PD[LPDOH�����VLJQD�
WDLUHV�� VSRUWLIV� GH� KDXW-
QLYHDX[�� QRWDPPHQW� =LQp�
GLQH�=LGDQH��6WpSKDQH�'LDJD�
QD� RX� 0DULH-$PpOLH� /H� )XU��
UHSUpVHQWDQWV� G¶pWDEOLVVH�
PHQWV� HW� G
LQVWLWXWLRQV�� GRF�
WHXUV�HW�SURIHVVHXUV�GH�PpGH�
FLQH�� GHPDQGHQW� XQ� FKDQJH�
PHQW� GH� UHJDUG� VXU� XQ� VHF�
WHXU� �LQMXVWHPHQW� SRLQWp� GX�
GRLJW��� 
 
9RLFL� OHXU� WULEXQH�� GDWpH� GX�
��� RFWREUH �� �1RXV�� SURIHV�
VLRQQHOV�GH� O
HQFDGUHPHQW�GH�
O
DFWLYLWp�SK\VLTXH�HW�VSRUWLYH��
VSRUWLIV� GH� KDXW� QLYHDX� HW�
SURIHVVLRQQHOV� GH� OD� VDQWp��
GpSORURQV� OD� VWLJPDWLVDWLRQ�
GHV�OLHX[�GH�SUDWLTXH�G
DFWLYL�
Wp� SK\VLTXH� HW� VSRUWLYH�
FRPPH� YHFWHXUV� GH� SURSDJD�
WLRQ�GH�OD�SDQGpPLH�DFWXHOOH� 
 
,O�QH�V
DJLW�SDV�GH�QLHU�OD�JUD�
YLWp�GH�FHWWH�GHUQLqUH��QL�G
DI�
ILUPHU� O
DEVHQFH� WRWDOH� GH�
ULVTXH�DX�VHLQ�GH�FHV�pWDEOLV�
VHPHQWV�� PDLV� ELHQ� GH� Gp�
QRQFHU� GHV� GpFLVLRQV� LQIRQ�
GpHV�� VXU� OH� SODQ� VDQLWDLUH��
VRFLDO� HW� pFRQRPLTXH�� (Q�
HIIHW��GDQV�OH�UHVSHFW�GHV�SUR�
WRFROHV� DFWXHOV� HQ� YLJXHXU�� OH�
ULVTXH� GH� SUDWLTXHU� XQH� DFWL�
YLWp�SK\VLTXH�HW�VSRUWLYH�GDQV�
XQ� pWDEOLVVHPHQW� GpGLp�� VDOOH�
RX� J\PQDVH�� Q
HVW� SDV� Gp�
PRQWUp� VFLHQWLILTXHPHQW��
$XFXQ� FOXVWHU� LVVX� GH� FHV�
VWUXFWXUHV� Q
D� G
DLOOHXUV� pWp�
VLJQDOp�j�GDWH�SDU�OHV�$JHQFHV�
5pJLRQDOHV�GH�6DQWp��$56�� 
 
/HV� EpQpILFHV� GH� O
DFWLYLWp�
SK\VLTXH� HW� VSRUWLYH� VXU� OD�
VDQWp� GHV� )UDQoDLV� VRQW� DX�
MRXUG
KXL� LQFRQWHVWDEOHV� HW�
LQFRQWHVWpV�� ,O� HVW� pJDOHPHQW�
IRUPHOOHPHQW� GpPRQWUp� TXH�
GDQV�G
DXWUHV�pSLVRGHV�pSLGp�

PLTXHV� G
LQIHFWLRQ�� OHV� SHU�
VRQQHV� SUDWLTXDQW� UpJXOLqUH�
PHQW� XQH� DFWLYLWp� SK\VLTXH�
RX� VSRUWLYH� RX� D\DQW� XQH�
ERQQH� FDSDFLWp� SK\VLTXH��
pWDLHQW� PRLQV� JUDYHPHQW�
DWWHLQWHV� 
 
/H�FRQILQHPHQW�D�GpMj�HQWUDv�
Qp� O
DUUrW� EUXWDO� GH� O
DFWLYLWp�
SK\VLTXH�HW�VSRUWLYH�GH�QRP�
EUHX[�)UDQoDLV��/H�FRUSV�Pp�
GLFDO�D�SDU�DLOOHXUV�HX�OD�SOXV�
JUDQGH�GLIILFXOWp�j�SRXUVXLYUH�
VHV� UHFRPPDQGDWLRQV� DXSUqV�
GH� SDWLHQWV� SHUVXDGpV� GH�
SUHQGUH� SOXV� GH� ULVTXHV� j�
FRQWLQXHU� FHWWH� SUDWLTXH�
VSRUWLYH�� TX
j� O
DUUrWHU�� &H�
PHVVDJH�HUURQp��DQ[LRJqQH�HW�
DX[� FRQVpTXHQFHV� GpVDV�
WUHXVHV�� QH� GRLW� SOXV� rWUH� Up�
SpWp� 
 
$SUqV�FHWWH�SpULRGH�GH� FRQIL�
QHPHQW� TXL� D� PHXUWUL� OHV�
FRUSV�HW�OHV�HVSULWV��PDLV�pJD�
OHPHQW� OHV� WUpVRUHULHV�� OHV�
DFWHXUV�GX� VSRUW� VH� VRQW�PR�
ELOLVpV� SRXU� DFFXHLOOLU� OHXUV�
DGKpUHQWV� HW� OLFHQFLpV� GDQV�
OHV� PHLOOHXUHV� FRQGLWLRQV�
VDQLWDLUHV�SRVVLEOHV��'qV�ORUV��
SRXUTXRL� FHV� IHUPHWXUHV"� ,O�
HVW�KRUV�GH�TXHVWLRQ�SRXU� OHV�
SURIHVVLRQQHOV� GH� VDQWp�
G
LQWHUGLUH�DX[�PDODGHV�FKUR�
QLTXHV�GH�SUHQGUH�OHXU�WUDLWH�
PHQW�� O
DFWLYLWp� SK\VLTXH� HW�
VSRUWLYH� HQ� pWDQW� XQH� GHV�
FRPSRVDQWHV�j�SDUW�HQWLqUH� 
 
/HV� LQpJDOLWpV� GDQV� O
DF�
FqV� DX[� DFWLYLWpV� SK\�
VLTXHV� HW� VSRUWLYHV� VH�
FUHXVHQW 
 
1RV� LQTXLpWXGHV� VH� FRQILU�
PHQW� pJDOHPHQW� VXU� OH� SODQ�
VRFLDO�� SXLVTXH� QRXV� FRQVWD�
WRQV� TXH� OHV� LQpJDOLWpV� GDQV�
O
DFFqV� DX[� DFWLYLWpV� SK\�
VLTXHV� HW� VSRUWLYHV� VH� FUHX�
VHQW�� WRXFKDQW� SULQFLSDOH�
PHQW� OHV� IHPPHV�� OHV� VHQLRUV�
HW� OHV� FDWpJRULHV� VRFLRSURIHV�
VLRQQHOOHV�OHV�PRLQV�pOHYpHV�� 
 

)DFH�j�FHWWH�VLWXDWLRQ�LQMXVWL�
ILpH� HW�GpVDVWUHXVH�SRXU� O
HQ�
VHPEOH�GX�VHFWHXU��QRXV�UHIX�
VRQV� GH� YRLU� VDFULILHU� OD� GHU�
QLqUH� WHQWDWLYH� SRXU� FHV� DF�
WHXUV� G
DVVXUHU� OD� UHSULVH� GH�
OHXU� DFWLYLWp� DSUqV� XQH� FULVH�
ORXUGH� GH� FRQVpTXHQFH�� 6L�
QRQ�� QRPEUH� GH� FHV� IHUPH�
WXUHV� WHPSRUDLUHV� GHYLHQ�
GURQW�PDOKHXUHXVHPHQW�GpIL�
QLWLYHV« 
 
$�OD�OXPLqUH�GH�FHV�pOpPHQWV��
QRXV�GHPDQGRQV�DXMRXUG
KXL�
VROHQQHOOHPHQW� DX[� SRXYRLUV�
SXEOLFV� OD� UpRXYHUWXUH� GH�
O
HQVHPEOH� GHV� pWDEOLVVH�
PHQWV�HW�DVVRFLDWLRQV�DFFXHLO�
ODQW� OD� SUDWLTXH� G
DFWLYLWpV�
SK\VLTXHV�HW�VSRUWLYHV�TXHOOHV�
TXH�VRLHQW� OHV� ]RQHV��XQ�VRX�
WLHQ� pFRQRPLTXH� FLEOp� SRXU�
VRXWHQLU� GHV� HQWUHSULVHV� HW�
DVVRFLDWLRQV� VSRUWLYHV� HQ�
SHUWH� GH� IUpTXHQWDWLRQ� DODU�
PDQWH�HW�XQH�SULVH�HQ�FRPSWH�
GHV�SURWRFROHV�VDQLWDLUHV�GpMj�
RSpUDQWV� HW� pYROXWLIV� DILQ� GH�
SUpVHUYHU� OD� VDQWp� GHV� )UDQ�
oDLV� HW� O
pFRQRPLH� GH� QRWUH�
SD\V�� 
 
/HV�VLJQDWDLUHV � 
 
6WpSKDQLH� %$51(,;�� PXOWL-
FKDPSLRQQH� GX� 0RQGH� GH�
VDXYHWDJH�HQ�PHU� ��'U�'HQ\V�
%$55$8/7�� 3UpVLGHQW� GH� OD�
VRFLpWp�IUDQoDLVH�GH�PpGHFLQH�
GH� O¶H[SHUWLVH� HW� GX� VSRUW� ��
6pEDVWLHQ� %(48$57�� FR-
)RQGDWHXU� *\P/LE� �� 'U� .D�
ULP� %(/$,'�� 0pGHFLQ� GX�
VSRUW� HW� SUpVLGHQW� GX� UpVHDX�
(73� GLDEqWH� $'',$02� ��
(PPDQXHOOH� %(6&+(521��
FKDPSLRQQH� GX� PRQGH� GH�
VDXYHWDJH� �� -pUpP\� %21�
'(5�� &KDPSLRQ� GH� )UDQFH�
HVFDODGH� �� )UHGHULF� %22�
1$(57�� PpGHFLQ� GX� VSRUW��
NLQpVLWKpUDSHXWH� HW� RVWpR�
SDWKH� -� 0DUWLQLTXH�� �� *LOOHV�
%5$92�� )RQGDWHXU� +RRSV�
)DFWRU\� �� &KDUOHV� %58�
0$8/'�� GLpWpWLFLHQ-
QXWULWLRQQLVWH���%UXQR�&+(<�

=LGDQH�� /H� )XU�� 'LDJDQD���� ��� VSRUWLIV��
GLULJHDQWV� HW� PpGHFLQV� GHPDQGHQW� OD�
UpRXYHUWXUH�GHV�VDOOHV�GH�VSRUW 
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528�� ([-,QWHUQDWLRQDO� GH�
)RRWEDOO� �� 9LUJLOH� &$,//(7��
GLUHFWHXU-JpQpUDO� G
81,21�
6SRUW� HW� &\FOH� �� � 'U� $XGUH\�
&$0$5=$1$�� 0pGHFLQ� FDU�
GLRORJXH� �� 6DP\� &$0$5=$�
1$��FR-IRQGDWHXU�$UNRVH���3U�
)UDQoRLV� &$55(�� 3URIHVVHXU�
HQ� SK\VLRORJLH� FDUGLR-
YDVFXODLUH� �� $OL]p� &251(7��
-RXHXVH�GH�WHQQLV���6pEDVWLHQ�
&251(7�� )RQGDWHXU� (VSULW�
3DGHO� �� *XLOODXPH� '(%(/�
0$6��FR-)RQGDWHXU�OH�),9(���
*UpJRLUH� GH� %(/0217�� &R-
)RQGDWHXU�$UNRVH���)DELHQQH�
'(/$,5(��'LULJHDQWH�&206�
32576� –� 3UpVLGHQWH� GX�
6<�'(/� �� *UHJRU\� GH� 5$�
',*8(6�� 3UpVLGHQW� .HHS�
&RRO� �� 6WpSKDQH� ',$*$1$��
&KDPSLRQ�GX�PRQGH�G
DWKOp�
WLVPH� �� 3KLOLSSH� ',$//2��
3UpVLGHQW�GX�&R60R6���/HVOLH�
'-+21(�� FKDPSLRQ� GX�
PRQGH�G
DWKOpWLVPH���7KLHUU\�
'2//�� 3UpVLGHQW� )UDQFH$F�
WLYH� �� � &pGULF� '280%(��
&KDPSLRQ� GX� PRQGH� GH�
.LFN%R[LQJ� ��'DQLHO�'X�/$&��
(QWUDLQHXU� GH� O¶pTXLSH� GH�
)UDQFH� G¶HVFDODGH� GH� EORF� ��
*DsWDQ� '8%8,6621�� 'LUHF�
WHXU�*pQpUDO�)LWQHVV�3DUN���3U�
0DUWLQH�'8&/26��6HUYLFH�GH�
0pGHFLQH� GX� 6SRUW� HW� GHV�
([SORUD�� )RQGDWULFH� &23�
3(//,$�'$16(���*DHOOH�)5,�
=21� GH� /$0277(�� )RQGD�
WULFH�2/<�%(���(ORGLH�*$5$�
021'��)RQGDWULFH�OH�7,*5(�
<2*$� �� -RKDQQD� *(<(5�
&$5/(6�� &KDPSLRQQH� GH�
)UDQFH� GH� &URVV-&RXQWU\� ��
<RVL�*2$6'28(��&KDPSLRQ�
GH� )UDQFH� GH� 6HPL-
0DUDWKRQ���'U�<RXQD�*285�
521&�� 0pGHFLQ� FDUGLR�
ORJXH� �� /XFLOH� *5(17=,1�
*(5�� FR-)RQGDWULFH� %ODVW� ��
'U� -HDQ-/XF� *5,//21��0p�
GHFLQ� FRQVHLOOHU� '5-6&6� ��
-HDQ-3LHUUH� *5833,�� 'LUL�
JHDQW�&219,63257� ��&pGULF�
*8(//(�� FR-)RQGDWHXU� 85�
%$1�62&&(5� �� 6WHYH�*8,/�
/28�� FR-)RQGDWHXU� $UNRVH� ��
'U�&KULVWRSKH�+$86:,57+��
0pGHFLQ� H[SHUW� VFLHQWLILTXH�
GDQV� OHV� GRPDLQHV� GX� VSRUW�
VDQWp���+,7�7+(�52$'��<RX�
7XEHXU� HW� DWKOqWHV� GH� SDU�
NRXU� �� *pUDUG� +2/7=�� H[-

-RXUQDOLVWH� VSRUWLI� �7RQ\�
-$/,1,(5�� FR-)RQGDWHXU� OH�
),9(� �� 9DQHVVD� -2'$5�� GL�
UHFWULFH� 3ODQHW� )LWQHVV�
*URXS� �� 'U� 5RODQG� .5=(1�
72:6.,�� 3UpVLGHQW� 0RQ�
6WDGH� 3DULV� 0DLVRQ� 6SRUW�
6DQWp� �� -XOLHQ� /$/$11(��
FKDPSLRQ� GX�PRQGH� GH� VDX�
YHWDJH���0LFNDHO�/$1'5($8�
�([-,QWHUQDWLRQDO� GH� )RRW�
EDOO� �� � %HQMDPLQ� /$1*��
'RXEOH� YLFH-&KDPSLRQ� GX�
0RQGH� G¶DYLURQ� �� $QWRLQH�
/$<021'�� ,QVWUXFWHXU� GH�
0XD\�7KDw�HW�GH��.UDY�0DJD���
3UHVWRQ�/((�5$9$,/��&RDFK�
VSRUWLI� �� *XLOODXPH� /H�
)/2&+�� 'LULJHDQW� G¶pWDEOLV�
VHPHQWV� GH� )LWQHVV� HW� GH�
)RRW�� GDQV� OH� ��� �� � 0DULH-
$PpOLH� /(� )85�� 3UpVLGHQWH�
GX� FRPLWp� SDUDO\PSLTXH� HW�
VSRUWLI� IUDQoDLV� �� <DQQ� /H�
0(85�� 3K\VLRORJLVWH� GX�
VSRUW� �� 0pOLVVD� /H� 1pYp��
'RXEOH� FKDPSLRQQH� GH�
)UDQFH� G¶HVFDODGH� �� 7KLHUU\�
/289(7��ILQDOLVWH�RO\PSLTXH�
DYLURQ–� )RQGDWHXU� ,QFHSW-
VSRUW� �� $OH[DQGUD� /8;��
&KDPSLRQQH� GX� PRQGH� GH�
VDXYHWDJH���6WpSKDQH�0$'(�
/(1$7�� )RQGDWHXU� $SROOR�
VSRUWLQJ� FOXE� �� 9pURQLTXH��
0$,//(7�� )RQGDWULFH� 4((�
<RJD� ��2OLYLHU�0$5<1;��*p�
UDQW� $/7,66,02� �� 'HQLV�
0$66(*/,$�� 3UpVLGHQW� GX�
&RPLWp�QDWLRQDO�RO\PSLTXH�HW�
VSRUWLI� IUDQoDLV� �� &KULVWRSKH�
0$7(86�� )RQGDWHXU� 0DJLF-
)RUP���0LFNDHO�	�%DVVD�0$�
:(1�� &KDPSLRQV� GH� )UDQFH�
HVFDODGH� -� TXDOLILpV� DX[� MHX[�
RO\PSLTXHV� GH� 7RN\R� �� /\HV�
0(.(66(5�� FR-)RQGDWHXU�
$5.26(� �� 7KRPDV� 021�
1,(5�� 'LUHFWHXU� *pQpUDO�
$GMRLQW� .((3� &22/� �� 1LFR�
ODV� 028648(6�� 3UpVLGHQW�
*URXSH� ,PSXOVLRQ� �� 6DIL�
1¶',$<(�� PHPEUH� GH�
O¶pTXLSH� GH� )UDQFH� GH� 5XJE\�
)pPLQLQ� �� 9DOpULH� 1,&2/$6��
H[-,QWHUQDWLRQDOH� HW� FKDP�
SLRQQH� GX� 0RQGH� GH� +DQG�
EDOO� �� 0DWKLHX� 1,&2857��
&KDPSLRQ� G¶(XURSH� G¶DUWV�
PDUWLDX[�� DFWHXU�� IRQGDWHXU�
GH� OD� )UHH� )LJKW� $FDGHP\� ��
'U�<YHV�3$*(6��3UpVLGHQW�GH�
OD�6RFLpWp�)UDQoDLVH�GH�6SRUW�

6DQWp� �� )UDQoRLV� 3(7,7��
&KDPSLRQ� GX� PRQGH�� 3UpVL�
GHQW�GX�JURXSH�&OLPE�8S���3U�
$XUpOLHQ� 3,&+21�� 'LUHFWHXU�
GH�OD�)DFXOWp�GHV�6FLHQFHV�GX�
6SRUW� GH� O
8QLYHUVLWp� GH� 3RL�
WLHUV�� 3UpVLGHQW� GH� OD� &RQIp�
UHQFH� GHV� 'LUHFWHXUV� HW�
'R\HQV� G¶8)5� 67$36� �� 6R�
OHQQH� 3,5(7�� 'RXEOH� &KDP�
SLRQQH� GX� PRQGH� 3DUDFOLP�
ELQJ� �� &KULVWLQH� 3285&(�
/27�� )RQGDWULFH� /D� 6DOOH� GH�
6SRUW���3U�/pDQGUH�3285&(�
/27� �� &KHI� GX� GpSDUWHPHQW�
GH� PpGHFLQH� QXFOpDLUH� HW�
XOWUDVRQ� GX� &+8� GH� 7RXUV��
'LUHFWHXU�GH� O¶XQLWp� ,16(50�
���� �� 7KRPDV� 5(02/(85��
H[-NLQpVLWKpUDSHXWH�GX�VSRUW��
GLUHFWHXU� G¶2OELD� FRQVHLO� ��
7KRPDV�5,%2//(7��PpGHFLQ�
GX� VSRUW-%RUGHDX[� �� 1LFRODV�
6$9,1$8'��([-)RRWEDOOHXU���
'U�'RURWKpH�6&+0,'7��Pp�
GHFLQ� GX� VSRUW� �� 5pJLV�
6211(6�� HQWUDvQHXU� 6WDGH�
7RXORXVDLQ� �� 6WpSKDQH� 68=�
=21,��'LUHFWHXU�JpQpUDO�0RQ�
VWDGH� �� 3U�� -HDQ-)UDQoRLV�
72866$,17�� 3URIHVVHXU� GH�
3K\VLRORJLH�� 8QLYHUVLWp� GH�
3DULV� 	� &,06�� +{WHO-'LHX��
'LUHFWHXU�GH� O¶,QVWLWXW�GH�5H�
FKHUFKH�0pGLFDOH� HW�G
(SLGp�
PLRORJLH�GX�6SRUW���6WpSKDQH�
75$,1($8�� &KDPSLRQ� GX�
0RQGH� GH� -XGR�� 'LUHFWHXU�
GHV� pTXLSHV� GH� )UDQFH� GH�
-XGR� �� -pU{PH� 9$/(17,1��
3UpVLGHQW� 81,21� 6SRUW� HW�
&\FOH� �� )UpGpULF� 9$//(7��
)RQGDWHXU�2Q�$,5���'U�&KDU�
ORWWH�9(5*1(1(*5(��3UDWL�
FLHQ� KRVSLWDOLHU�� 6HUYLFH� GHV�
0DODGLHV� 5HVSLUDWRLUHV� �� -R�
VHSK� 9,(,9,//(�� FR-
)RQGDWHXU�/H�),9(� ��1LFRODV�
:DUWHU��&R-)RQGDWHXU�8UEDQ�
6RFFHU� �� &pOLQH�:,66(/,1.��
FR-)RQGDWULFH� *URXSH� 9HUR�
QD� �� /XFLOOH� :225':$5'�
MRXUQDOLVWH� VFLHQWLILTXH�� SUR�
IHVVHXU� GH� ILWQHVV� �� =LQpGLQH�
=,'$1(��H[-,QWHUQDWLRQDO�GH�
)RRWEDOO�� 
 
6RXUFH �� /H� -RXUQDO� GX� 'L�
PDQFKH 
 

© /HV�LQpJDOLWpV�
GDQV�O
DFFqV�DX[�

DFWLYLWpV�
SK\VLTXHV�HW�
VSRUWLYHV�VH�
FUHXVHQWª� 
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© 9LQJW-QHXI�
VLWHV�GX�9DO-GH-

0DUQH�
ILJXUHURQW�GDQV�

OH�FDWDORJXH�
SUpVHQWDQW�OHV�

FHQWUHV�GH�
SUpSDUDWLRQ�DX[�
-HX[�TXH�OH�&RMR�
DGUHVVHUD�DX[�

FRPLWpV�
QDWLRQDX[�

RO\PSLTXHV�HW�
SDUDO\PSLTXHV�
G
LFL�j�OD�ILQ�GH�

O
DQQpH��ª 

/H�&RPLWp�G
RUJDQLVDWLRQ�GHV�
-HX[�2O\PSLTXHV�HW�SDUDO\P�
SLTXHV� 3DULV� ����� �&RMR�� D�
GpYRLOp� OH� �� RFWREUH� OD� OLVWH�
GHV� ���� VLWHV� KH[DJRQDX[�
UHWHQXV� FRPPH� FHQWUHV� GH�
SUpSDUDWLRQ� DX[� MHX[� �&3-���
9LQJW-QHXI� VLWHV� GX� 9DO-GH-
0DUQH� ILJXUHURQW� GDQV� OH�
FDWDORJXH� SUpVHQWDQW� OHV�
FHQWUHV� GH� SUpSDUDWLRQ� DX[�
-HX[� TXH� OH� &RMR� DGUHVVHUD�
DX[�FRPLWpV�QDWLRQDX[�RO\P�
SLTXHV�HW�SDUDO\PSLTXHV�G
LFL�
j� OD� ILQ� GH� O
DQQpH�� /
,OH-GH-
)UDQFH� UHJURXSH�����VLWHV�� HW�
OH� 9DO-GH-0DUQH�� TXL� Q
DF�
FXHLOOHUD�DXFXQH�FRPSpWLWLRQ��
VHUD� OH�PLHX[� UHSUpVHQWp� GHV�
KXLW� GpSDUWHPHQWV� GH� OD� Up�
JLRQ�� ,O� IDLW� pJDOHPHQW� SDUWLH�
GX�©�7RS���ª�DX�QLYHDX�QDWLR�
QDO�� 8QH� ©� ERQQH� QRXYHOOH� ª�
HW�XQH�©�UHFRQQDLVVDQFH�GH�OD�
GpPDUFKH� GpSDUWHPHQWDOH�
GDQV� OH� GRPDLQH� VSRUWLI� ª��
SRXU� 'DQLHO� *XpULQ�� YLFH-
SUpVLGHQW�GX�FRQVHLO�GpSDUWH�
PHQWDO�HQ�FKDUJH�GHV�VSRUWV� 
 
3DUPL� OHV� VLWHV� UHWHQXV�� ���
pWDLHQW�SUpVHQWpV�GLUHFWHPHQW�
SDU� OHV� YLOOHV�� OHV� ��� DXWUHV�
O
pWDLHQW� SDU� OH� GpSDUWHPHQW��
FRPPH� OH� 3DUF� LQWHUGpSDUWH�
PHQWDO�GHV� VSRUWV�GH�&KRLV\-
OH-5RL�� OH� FHQWUH�GH� WLU�j� O
DUF�
GH� &KHQQHYLqUHV�� RX� OD� EDVH�
QDXWLTXH� GH� &KDPSLJQ\-VXU-
0DUQH�� *\PQDVHV�� GRMRV� HW�
DXWUHV� EDVHV� QDXWLTXHV� VRQW�
UHWHQXV� SRXU� XQH� RX� SOX�
VLHXUV� GLVFLSOLQHV�� RO\P�
SLTXHV�RX�SDUDO\PSLTXHV� 
 
,QWHUIDFH� GpSDUWHPHQ�
WDOH 
/H� GpSDUWHPHQW� WUDYDLOODLW�
GHSXLV� XQ� DQ� HQ� DSSXL� GHV�
FRPPXQHV� TXL� OH� VRXKDL�
WDLHQW� SRXU� ©� SUpVHQWHU� XQ�
GRVVLHU� VROLGH� ª� SUHQDQW� HQ�
FRPSWH� OHV� EHVRLQV� G
KpEHU�
JHPHQWV�� GH� UHVWDXUDWLRQ��
G
DFFXHLO�� GH� WUDQVSRUW� HW� GH�
VpFXULWp� H[LJpV�SDU� OH�&RPLWp�
RO\PSLTXH�� &H� VRXWLHQ� KX�
PDLQ�HW�WHFKQLTXH��PXWXDOLVp��

V
HVW�DXVVL�IDLW�DYHF�OD�SDUWLFL�
SDWLRQ�GX�FRPLWp�GX�WRXULVPH�
GX�GpSDUWHPHQW� 
/D� SUpVHQFH� GHV� VLWHV� YDO-GH-
PDUQDLV�DX�FDWDORJXH�YD�DLGHU�
j� OD�SULVH�GH� FRQWDFW� DYHF� OHV�
GpOpJDWLRQV� pWUDQJqUHV�� TXL� \�
GpFRXYULURQW� OHV� DWRXWV� GH�
FKDTXH�FHQWUH�HW�SRXUURQW�OHV�
PHWWUH� HQ� UHJDUG� GH� OHXUV�
EHVRLQV�� &
HVW� XQH� SUHPLqUH�
pWDSH�� PDLV� O
HVVHQWLHO� HVW� ©�
GH� IDLUH� YHQLU� OHV� pTXLSHV� ª��
UDSSHOOH�'DQLHO�*XpULQ� 
 
6pGXLUH� OHV� GpOpJDWLRQV�
pWUDQJqUHV 
 
3RXU� FHOD�� OH� GpSDUWHPHQW�
HQJDJH� GqV� PDLQWHQDQW� XQH�
GpPDUFKH� SURDFWLYH� SRXU�
SUHQGUH� FRQWDFW� DYHF� GHV�
GpOpJDWLRQV� pWUDQJqUHV�� /H�
UHSRUW� G
XQ� DQ� GHV� -HX[� GH�
7RN\R�� TXL� GHYDLHQW� LQLWLDOH�
PHQW� VH�GpURXOHU� HQ������HW�
TXL� GHYDLHQW� SHUPHWWUH� GH�
QRXHU� GHV� FRQWDFWV� DYHF� OHV�
pTXLSHV� pWUDQJqUHV�� Q
D� SDV�
IDFLOLWp�OHV�FKRVHV� 
/H� GpSDUWHPHQW� HQWHQG� GRQF�
V
DSSX\HU� VXU� OHV� DWKOqWHV�
pWUDQJHUV� YLYDQW� RX� V
HQWUDv�
QDQW� GDQV� OH� GpSDUWHPHQW��
VXU� OHV� MXPHODJHV� H[LVWDQWV�
HQWUH� FRPPXQHV�� HW� VXU� VRQ�
UpVHDX�� /HV� SUHPLqUHV�
pTXLSHV� D\DQW� FKRLVL� OHV�
FHQWUHV� GH� SUpSDUDWLRQ� GX�
GpSDUWHPHQW�SRXUUDLHQW� DUUL�
YHU� GqV� O
DQ� SURFKDLQ� SRXU�
GHV�VWDJHV��HW�OHV�VpMRXUV�FRQ�
WLQXHURQW� MXVTX
DX� GpEXW� GHV�
-HX[�� IL[p� DX���� MXLOOHW� ������
/D� SUpVHQFH� GH� VSRUWLIV� GH�
KDXW� QLYHDX� SHQGDQW� SOX�
VLHXUV� VHPDLQHV� VXU� OH� WHUUL�
WRLUH�©�YD�DPpOLRUHU�OH�UD\RQ�
QHPHQW� GHV� YLOOHV� ª�� HVSqUH�
'DQLHO� *XpULQ�� &H� VHUD� DXVVL�
O
RFFDVLRQ� GH� YDORULVHU� OHXUV�
LQIUDVWUXFWXUHV�HW�OHXUV�VSpFL�
ILFLWpV�� FRPPH� &KDPSLJQ\-
VXU-0DUQH�SRXU�OH�MXGR��-RLQ�
YLOOH� SRXU� OHV� VSRUWV� QDX�
WLTXHV� RX� OH� 'RPDLQH� GH�
*URVERLV� SRXU� OHV� GLVFLSOLQHV�
pTXHVWUHV� 
 

/HV� ��� VLWHV� YDO-GH-
PDUQDLV�UHWHQXV � 
 
-�9LOOHMXLI� ��6WDGH�/RXLV�'ROO\�
�$WKOpWLVPH��1DWDWLRQ�� 
-� &KDPSLJQ\-VXU-0DUQH� ��
%DVH�QDXWLTXH��$YLURQ��&DQRs
-.D\DN�VSULQW�� 
-� -RLQYLOOH� �� &HQWUH� G
DYLURQ�
�$YLURQ�� 
-� ,YU\-VXU-6HLQH� �� &RPSOH[H�
GHV� (SLQHWWHV� �5XJE\� IDX�
WHXLO�� -� &RPSOH[H� VSRWLI� $X�
JXVWH�'HODXQH��+DQGEDOO�� 
-� &DFKDQ� �� &RPSOH[H� /pR�
/DJUDQJH��(VFULPH�� 
-� 9LOOLHUV-VXU-0DUQH� �� &RP�
SOH[H� VSRUWLI� 2FWDYH� /DSL]H�
�5XJE\� j� ��� -� *\PQDVH� <YHV�
4XHUOLHU� �%RFFLD�� *RDOEDOO�� -�
3DV�GH� WLU�j� O
DUF�5REHUW�5RO�
ODQG��7LU�j�O
DUF�� 
-� &KDPSLJQ\-VXU-0DUQH� ��
&26(&� -HDQ� *XLPLHU�
�7DHNZRQGR��-�'RMR�5��*LQHW�
�-XGR��-� ,ORW� VSRUWLI� -HVVLH�
2ZHQV��%R[H�� 
-� 'RPDLQH� GH� *URVERLV�
�3HQWDWKORQ� PRGHUQH�� 'UHV�
VDJH� RO\PSLTXH�� 6DXW�
G
REVWDFOHV�� &RQFRXUV� FRP�
SOHW�� 
-�6XF\-HQ-%ULH���6DOOH�GH�-XGR�
�-XGR�� -� 3DUF� GHV� VSRUWV�
�$WKOpWLVPH��-�6WDGH�(GRXDUG�
&OHUYLOOH��)RRWEDOO�� 
-� 2UPHVVRQ� -VXU-0DUQH� ��
6DOOH�0D[�+DXVOHU��7HQQLV�GH�
WDEOH�� 
-�&UpWHLO� ��&HQWUH�0DULH�7Kp�
UqVH� (\TXHP� �7LU�� -� 0DLVRQ�
GX� +DQGEDOO� �%RFFLD�� *RDO�
EDOO�� +DQGEDOO�� -XGR�� /XWWH��
7DHNZRQGR�� 7HQQLV�GH� WDEOH��
-� 3DODLV� GHV� VSRUWV� �%RFFLD��
*RDOEDOO�� +DQGEDOO�� -� 3DUF�
GHV�VSRUWV-6WDGH�'XYDXFKHOOH�
$WKOpWLVPH��)RRWEDOO�� 
-� /H� .UHPOLQ-%LFrWUH� �� &RVHF�
9LQFHQW� HW� (OLVDEHWK� 3XUNDUW�
�7HQQLV� GH� WDEOH�� -� /H� J\P�
QDVH� -DFTXHV� 'XFDVVH�
�+DQGEDOO�� 
-�1RJHQW-VXU-0DUQH���1RJHQW�
������$YLURQ�� 
-� 6DLQW-0DXU� GHV� )RVVpV� ��
&HQWUH� 6SRUWLI� *LOEHUW� 1RsO�
�-XGR��-�&HQWUH�6SRUWLI�3LHUUH�

-2�GH�3DULV�����������VLWHV�GX�9DO-GH-0DUQH�
FKRLVLV�FRPPH�FHQWUHV�GH�SUpSDUDWLRQ 
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$SUqV� OH� 3DUF� IpGpUDO� GH� /D�
PRWWH-%HXYURQ�� OH� VWDGH� GX�
*UDQG� 3DUTXHW� GH� )RQWDLQH�
EOHDX� HW� O¶KLSSRGURPH� GH�
&KDQWLOO\�� OH� GRPDLQH� GH�
*URVERLV��VH�SRUWH�j�VRQ�WRXU�
FDQGLGDW� j� O¶DFFXHLO� GHV�
pSUHXYHV� pTXHVWUHV� GHV� -HX[�
RO\PSLTXHV�HW�SDUDO\PSLTXHV�
GH� 3DULV� ������ $XWDQW� GLUH�
TXH�OH�&RPLWp�G¶RUJDQLVDWLRQ��
HQ� TXrWH� G¶pFRQRPLHV�� QH�
PDQTXHUD� SDV� G¶DOWHUQDWLYHV�
DX[� MDUGLQV� GX� FKkWHDX� GH�
9HUVDLOOHV�� SULYLOpJLpV� GHSXLV�
OH�GpS{W�GX�GRVVLHU�GH�FDQGL�
GDWXUH�� /H� FKRL[� GX� WHPSOH�
GX� WURW�� VLqJH� G¶XQH� FOLQLTXH�
PRQGLDOHPHQW� UHQRPPpH��
SHUPHWWUDLW� DX� 9DO-GH-0DUQH�
G¶LQWpJUHU� OD� FDUWH� GHV� VLWHV��
/D�TXHVWLRQ�GHYUDLW�rWUH�WUDQ�
FKpH�G¶LFL�OD�ILQ�GH�O¶DQQpH� 
 
'HSXLV�TXH�OH�&RPLWp�G¶RUJD�
QLVDWLRQ�GHV� -HX[� �&2-2��GH�
3DULV�������GDQV�XQ�VRXFL�GH�
UpDOLVHU� GHV� pFRQRPLHV�� D�
UHPLV�HQ�TXHVWLRQ�OD�FDUWH�GHV�
VLWHV� FKRLVLV�SRXU� OHV� FRPSp�
WLWLRQV� RO\PSLTXHV� HW� SDUD�
O\PSLTXHV�� OD� EDWDLOOH� SRXU�
FHOXL� GHYDQW� DFFXHLOOLU� OHV�
pSUHXYHV� pTXHVWUHV� D� UHSULV�
GH�SOXV�EHOOH��,O� IDXW�UDSSHOHU�
TXH� QRPEUH� G¶DFWHXUV� GH� OD�
ILOLqUH� FRQWLQXHQW� G¶pPHWWUH�
GHV� UpVHUYHV� TXDQW� DX� FKRL[�
GHV� MDUGLQV� GX� FKkWHDX� GH�
9HUVDLOOHV�� MXJp� SRPSHX[� HW�
WURS� pORLJQp� G¶XQ� VSRUW� DX�
TXHO� OD� )pGpUDWLRQ� IUDQoDLVH�
G¶pTXLWDWLRQ� �))(�� V¶HIIRUFH�
GH� GRQQHU� XQH� LPDJH� SRSX�
ODLUH� HW� DFFHVVLEOH�� 0LVH� HQ�
DYDQW�SDU�OH�&RPLWp�GH�FDQGL�
GDWXUH�� SXLV� OH�&2-2��GHSXLV�
OH�GpS{W�GX�GRVVLHU�DX�&RPLWp�
LQWHUQDWLRQDO� RO\PSLTXH��
FHWWH� RSWLRQ� UHVWH� GpIHQGXH�
SDU� OD� )pGpUDWLRQ� pTXHVWUH�

LQWHUQDWLRQDOH�� OH� FRPLWp� Up�
JLRQDO� RO\PSLTXH� HW� VSRUWLI�
G¶ÌOH-GH-)UDQFH�� HW� OH� &RQVHLO�
GHV� FKHYDX[� GH� OD� UpJLRQ� FD�
SLWDOH�� SUpVLGp� SDU� )UDQoRLV�
/XFDV�� DQFLHQ� SUpVLGHQW� GX�
FRPLWp� UpJLRQDO� G¶ÌOH-GH-
)UDQFH�� TXL� O¶D� LPDJLQp�� PLV�
VXU� SLHG� HW� HQ� D� GH� QRXYHDX�
PDUWHOp� OHV� YHUWXV� HQ� VHS�
WHPEUH�j�5DPERXLOOHW�� 
&HSHQGDQW�� OD� FRPSpWLWLRQ�
HVW�EHOOH�HW�ELHQ�UHODQFpH��,O�\�
D�G¶DERUG�HX�OH�3DUF�pTXHVWUH�
IpGpUDO� GH� /DPRWWH-%HXYURQ��
GpIHQGX� SDU� 6HUJH� /HFRPWH��
SUpVLGHQW� GH� OD� ))(�� HW� OHV�
pOXV�GX�/RLU-HW-&KHU��PHWWDQW�
HQ� DYDQW� OD� UXUDOLWp�� OH� P\�
WKLTXH� HW� KLVWRULTXH� VWDGH�
pTXHVWUH� GX� *UDQG� 3DUTXHW�
GH� )RQWDLQHEOHDX�� SRUWp� j�
3DVFDO� *RXKRXU\� HW� )UpGpULF�
9DOOHWRX[�� UHVSHFWLYHPHQW�
SUpVLGHQW� GH� OD� FRPPXQDXWp�
G¶DJJORPpUDWLRQ� HW� PDLUH� GH�
OD� YLOOH� GH� 6HLQH-HW-0DUQH��
SXLV� OHV�PDMHVWXHX[�HW�YDVWHV�
KLSSRGURPH� HW� GRPDLQH� GH�
&KDQWLOO\�� SURPXV� SDU� GHX[�
DQFLHQV�PLQLVWUHV� HW� WRXMRXUV�
SRLQWXUHV� GH� OD� GURLWH� UpSX�
EOLFDLQH�� ;DYLHU� %HUWUDQG��
SUpVLGHQW� GH� OD� UpJLRQ� GHV�
+DXWV-GH-)UDQFH�� HW� eULF�
:RHUWK�� GpSXWp� HW� DQFLHQ�
PDLUH�GH�OD�FLWp�GH�O¶2LVH� 
 
/D� 6RFLpWp� G¶HQFRXUDJHPHQW�
j�O¶pOHYDJH�GX�FKHYDO�IUDQoDLV��
VRFLpWp-PqUH�GX�FKHYDO�HW�GHV�
FRXUVHV� GH� WURW�� OH� GRPDLQH�
GH� *URVERLV�� VLWXp� VXU� OHV�
FRPPXQHV� GH� %RLVV\-6DLQW-
/pJHU�� 0DUROOHV-HQ-%ULH� HW�
9LOOHFUHVQHV�� GDQV� OH� 9DO-GH-
0DUQH��D�RIILFLDOLVp�j�VRQ�WRXU�
VD�FDQGLGDWXUH��/H�WHPSOH�GX�
WURW� VH�SUpVHQWH� FRPPH� ³XQH�
DOWHUQDWLYH� VROLGH� SRXU� DF�
FXHLOOLU� OHV� pSUHXYHV�

pTXHVWUHV� GHV� -HX[� RO\P�
SLTXHV� HW� SDUDO\PSLTXHV� GH�
������ $YHF� SOXV� GH� TXDWUH�
FHQWV� KHFWDUHV� WRWDOHPHQW�
FORV� KpEHUJHDQW� FKDTXH� DQ�
QpH� SOXV� GH� PLOOH� FLQT� FHQWV�
FKHYDX[� SDUPL� OHV� PHLOOHXUV�
7URWWHXUV� DX� PRQGH�� FHQW�
PLOOH�PqWUHV� FDUUpV� GH� SLVWHV�
G¶HQWUDvQHPHQW� HW� XQH� FOL�
QLTXH� YpWpULQDLUH� GH� UHQRP�
PpH� LQWHUQDWLRQDOH�� OH� GR�
PDLQH� GH� *URVERLV� HVW� DX�
MRXUG¶KXL� XQ� OLHX� XQLTXH� HQ�
WLqUHPHQW� WRXUQp�YHUV� OH�FKH�
YDO��/HV� LQVWDOODWLRQV� HW� pTXL�
SHPHQWV� H[LVWDQWV� SHUPHW�
WHQW�GpMj�G¶DFFXHLOOLU�GDQV� OHV�
PHLOOHXUHV� FRQGLWLRQV� GHV�
FRPSpWLWLRQV� pTXHVWUHV� GH�
KDXW� QLYHDX�� WHOOHV� TXH� OHV�
FKDPSLRQQDWV� GH� )UDQFH� GH�
GHUE\-FURVV�� 6HV� DWRXWV� FRP�
SOpPHQWDLUHV� PDMHXUV� UpVL�
GHQW� GDQV� VD� SUR[LPLWp� LP�
PpGLDWH�GH�3DULV�HW�GH�O¶DpUR�
SRUW� G¶2UO\�� VRQ� DFFHVVLELOLWp�
HQ� WUDQVSRUWV� HQ� FRPPXQ�
�5(5�$��EXV��HWF���HW�VD�FDSD�
FLWp� G¶DFFXHLO� GpMj� H[LVWDQWH�
HQ� WHUPHV� G¶KpEHUJHPHQW� HW�
GH�VWDWLRQQHPHQW�´ 
 
³/H� GRPDLQH� SHXW� SUp�
WHQGUH� GHYHQLU� XQ� VLWH�
G¶H[FHOOHQFH� PXOWLGLVFL�
SOLQDLUH�LQFRQWRXUQDEOH´ 
 
&HWWH� LQLWLDWLYH�� VRXWHQXH�SDU�
OHV� PDLUHV� GHV� WURLV� FRP�
PXQHV�DLQVL�TXH�SDU�OH�SUpVL�
GHQW� GX� FRQVHLO� GpSDUWHPHQ�
WDO� GX� 9DO-GH-0DUQH�� &KULV�
WLDQ�)DYLHU��V¶LQVFULW�GDQV�XQH�
YRORQWp�G¶RXYULU�SOXV�IUDQFKH�
PHQW� *URVERLV� j� G¶DXWUHV�
GLVFLSOLQHV� TXH� OH� WURW�� DXVVL�
ELHQ�SRXU�O¶HQWUDvQHPHQW�TXH�
SRXU� OD� FRPSpWLWLRQ��
³$XMRXUG¶KXL�� OH� GRPDLQH�
SHXW� SUpWHQGUH� GHYHQLU� XQ�

$SUqV�9HUVDLOOHV��/DPRWWH-%HXYURQ��
)RQWDLQHEOHDX�HW�&KDQWLOO\��OH�GRPDLQH�GH�
*URVERLV�VH�ODQFH�GDQV�OD�FRXUVH�RO\PSLTXH��� 

%URVVROHWWH��(VFULPH�� 
-� 9LQFHQQHV� �%DGPLQWRQ��
7HQQLV�GH�WDEOH��- 
-� 3DUF� LQWHUGpSDUGHPHQWDO�

GHV� VSRUWV� 3DULV�9DO-GH-
0DUQH� �&DQRs-.D\DN� VSULQW��
)RRWEDOO�� 3DUDFDQRs�� 7ULD�
WKORQ�� 

-�&HQWUH�GpSDUWHPHQWDO�GH�WLU�
j�O
DUF��7LU�j�O
DUF�� 
 
6RXUFH ��OHVHFKRV�IU 
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VLWH� G¶H[FHOOHQFH� PXOWLGLVFL�
SOLQDLUH� LQFRQWRXUQDEOH� SRXU�
OHV�GLVFLSOLQHV�pTXHVWUHV�HW�VH�
SUpVHQWH�DLQVL�FRPPH�XQ�OLHX�
SUpGLVSRVp�SRXU�DFFXHLOOLU� OHV�
pSUHXYHV� GHV� -HX[� RO\P�
SLTXHV� HW� SDUDO\PSLTXHV�� &H�
FKRL[�SHUPHWWUDLW�HQ�RXWUH�GH�
IDLUH� DSSDUDvWUH� VXU� OD� FDUWH�
RO\PSLTXH� OH� 9DO-GH-0DUQH��
VHXO� GpSDUWHPHQW� OLPLWURSKH�
GH� 3DULV� DEVHQW� GX� SUR�
JUDPPH�GHV�-HX[��&¶HVW�GRQF�
DXWRXU�G¶XQ�SURMHW�SpUHQQH�HW�
pFRQRPLTXHPHQW� UDLVRQQp��
TXH� OH� GRPDLQH� GH� *URVERLV�
V¶HQJDJH�HW�VH�WLHQW�SUrW�SRXU�
pWXGLHU� O¶DFFXHLO� GH� VSRUWV�
pTXHVWUHV� ORUV� GHV� -23� 3DULV�
�����´ 

0rPH� V¶LO� Q¶pWDLW� SDV� FKRLVL�
SDU� OH� &2-2�� OH� VLWH� GX� VXG-
HVW�IUDQFLOLHQ�HVW�GpMj�VDWLVIDLW�
G¶rWUH�GpVLJQp�FHQWUHV�GH�SUp�
SDUDWLRQ� DX[� -HX[�� ³1RXV�
DYRQV� EHDXFRXS� j� JDJQHU� HW�
SHX�j�SHUGUH´��UpVXPH�&KULV�
WRSKH� :DOD]\F�� UpJLVVHXU� GX�
FHQWUH� G¶HQWUDvQHPHQW� GX�
GRPDLQH�� ³/D� ))(� D\DQW� UH�
ODQFp�VD�SURPRWLRQ�GX�VLWH�GH�
/DPRWWH-%HXYURQ�� WRXW�
FRPPH� OHV� SRUWHXUV� GHV� SUR�
MHWV�GH�&KDQWLOO\�HW�)RQWDLQH�
EOHDX��QRXV�QRXV�VRPPHV�GLW��
SRXUTXRL� SDV� QRXV"� 1RXV�
DYRQV� HQ�FHOD� UHoX� OH� VRXWLHQ�
SOHLQ� HW� HQWLHU� GX� QRXYHDX�
SUpVLGHQW� GX� 7URW�� -HDQ-
3LHUUH� %DUMRQ� �HQ� SRVWH� GH�

SXLV� GpFHPEUH� ������ QGOU���
TXL� DLPH� UHOHYHU� OHV� FKDO�
OHQJHV� OHV� SOXV� LPSUREDEOHV��
(Q� VRQ� WHPSV�� VRQ�SUpGpFHV�
VHXU� Q¶DYDLW� SDV� VRXKDLWp� VH�
ODQFHU��*URVERLV�QH�SHXW�SOXV�
rWUH� TX¶XQ� OLHX� GH� SUpSDUD�
WLRQ� GHV� 7URWWHXUV�� 1RXV� GH�
YRQV�RSWLPLVHU�O¶XWLOLVDWLRQ�GH�
QRV�LQVWDOODWLRQV�WRXW�DX�ORQJ�
GH� O¶DQQpH�� G¶R�� FHWWH� RXYHU�
WXUH� YHUV� OHV� VSRUWV�
pTXHVWUHV�´ 
 
/H� &2-2� GHYUDLW� WUDQFKHU�
DYDQW�OD�ILQ�GH�O¶DQQpH��4XH�OH�
PHLOOHXU�JDJQH� 
 
6RXUFH ��JUDQGSUL[�LQIR 

/H� SUpVLGHQW� GX� FRQVHLO� Gp�
SDUWHPHQWDO� HW� SOXVLHXUV�
PDLUHV� GH� 6HLQH-6DLQW-'HQLV�
PRQWHQW�DX�FUpQHDX�IDFH�j�XQ�
SRVVLEOH� UHPRGHODJH� GH� OD�
FDUWH�GHV�VLWHV�GHV�-HX[�RO\P�
SLTXHV�� ,OV� PHWWHQW� HQ� DYDQW�
OD� QpFHVVLWp� GH� SUpVHUYHU� ©�
O
KpULWDJH�ª� 
 
5HQWUpH� DJLWpH� DXWRXU� GHV�
-HX[� GH� 3DULV� ����� �� ©� &HOD�
IDLW� TXHOTXHV� VHPDLQHV� TXH�
QRXV� HQWHQGRQV� XQH� SHWLWH�
PXVLTXH� GpVDJUpDEOH� VXU� FH�
TXH�SRXUUDLHQW�GHYHQLU�OHV�-2�
ª�� D� H[SOLTXp� GpEXW� VHS�
WHPEUH�6WpSKDQH�7URXVVHO�� OH�
SUpVLGHQW�VRFLDOLVWH�GX�GpSDU�
WHPHQW��ORUV�G
XQH�FRQIpUHQFH�
GH� SUHVVH� RUJDQLVpH� HQ� IDFH�
GX� 6WDGH� GH� )UDQFH�� j� 6DLQW-
'HQLV��DX[�F{WpV�GH�PDLUHV�GH�
FRPPXQHV� DFFXHLOODQW� GHV�
VLWHV��4XHOTXHV�MRXUV�SOXV�W{W��
©�/
(TXLSH�ª�DYDLW�SXEOLp�XQH�
FDUWH� GHV� FKDQJHPHQWV� GH�
VLWHV�TX
pWXGLHUDLHQW�OHV�RUJD�
QLVDWHXUV�� GRQW� SOXVLHXUV�
FRQFHUQHUDLHQW�OD�6HLQH-6DLQW
-'HQLV� 
 
$YHF� OD� FULVH� VDQLWDLUH�� FHX[-
FL� FKHUFKHQW� j� WURXYHU� ��� ��
GH� PDUJHV� GH� PDQRHXYUH�
ILQDQFLqUH�� VRLW� HQYLURQ� ����

PLOOLRQV� G
HXURV�� SRXU� rWUH�
V�UV� GH� WHQLU� OHV� HQJDJH�
PHQWV�� &H� TXL� SDVVHUDLW� QR�
WDPPHQW� SDU� XQ� UHPRGHODJH�
GH�OD�FDUWH�GHV�VLWHV� 
 
©� 'HX[� VLWHV� pSKpPqUHV�
HW�FR�WHX[�ª 
 
3DUPL�OHV�UpIOH[LRQV�HQ�FRXUV��
OHV� pSUHXYHV� GH� YROOH\-EDOO��
SUpYXHV� DX� %RXUJHW�� HW� OHV�
FRPSpWLWLRQV� GH� QDWDWLRQ��
LQLWLDOHPHQW� DFFXHLOOLHV� GDQV�
XQ�VWDGH�DTXDWLTXH�SURYLVRLUH�
j� 6DLQW-'HQLV� �SRXU� FH� GHU�
QLHU� VLWH� OHV� MHX[� VRQW� IDLWV���
SRXUUDLHQW� VH� GpURXOHU� DLO�
OHXUV� TX
HQ� 6HLQH-6DLQW-
'HQLV��,O�V
DJLW�GH�©�GHX[�VLWHV�
pSKpPqUHV� HW� FR�WHX[� ª�� LQ�
GLTXH-W-RQ�DX�&RPLWp�G
RUJD�
QLVDWLRQ� GHV� -HX[� 2O\P�
SLTXHV��&RMR���'DQV�XQ�MHX�GH�
FKDLVHV� PXVLFDOHV�� GH� QRX�
YHOOHV�pSUHXYHV�SRXUUDLHQW�DX�
FRQWUDLUH� DUULYHU� HQ� 6HLQH-
6DLQW-'HQLV�� FRPPH� O
HVFD�
ODGH� RX� XQ� DXWUH� VSRUW� DX�
6WDGH� GH� )UDQFH�� GpMj� K{WH�
GHV� FRPSpWLWLRQV� G
DWKOp�
WLVPH� 
 
&RPPHQW� OD� 6HLQH-6DLQW-
'HQLV� HVSqUH� SURILWHU� GHV� -2�
GH����� 

©�2Q�QRXV�HQOqYH�SHWLW�j�SHWLW�
OHV� pSUHXYHV� V\PEROHV� >«@��
+HXUHXVHPHQW� TX
RQ� D� OH�
6WDGH� GH� )UDQFH� HW� TX
RQ� QH�
SHXW�SDV�OH�GpSODFHU��VL�RQ�OXL�
PHWWDLW� GHV� URXOHWWHV� GHVVXV��
TX
HVW-FH�TXL�SRXUUDLW�VH�SDV�
VHU� ��ª��D�FLQJOp�0DWKLHX�+D�
QRWLQ�� OH�QRXYHDX�PDLUH� �36��
GH� 6DLQW-'HQLV� �� DORUV� TX
XQ�
EXUHDX� GX� &RMR� GRLW� VH� WHQLU�
PDUGL� SURFKDLQ�� ©� ,O� \� D�
TXHOTXHV�OLJQHV�URXJHV�TXL�QH�
GRLYHQW�SDV�rWUH�IUDQFKLHV��/D�
6HLQH-6DLQW-'HQLV� QH� SHXW�
SDV� rWUH� OD� YDULDEOH� G
DMXVWH�
PHQW� ª�� D� UHQFKpUL� 6WpSKDQH�
7URXVVHO��WRXW�HQ�VH�PRQWUDQW�
SUrW� ©� j� GLVFXWHU� GH� WRXW� FH�
TX
LO� SRXUUDLW� \� DYRLU� GH� VX�
SHUIOX�� \� FRPSULV� GDQV� O
pYp�
QHPHQWLHO�ª� 
 
,QTXLpWXGHV�VXU�OH�YLOODJH�
GHV�PpGLDV 
 
/HV� LQTXLpWXGHV� GHV� pOXV� OR�
FDX[� VH� IRFDOLVHQW� DXVVL� VXU�
OHV� FRQWRXUV� GX� YLOODJH� GHV�
PpGLDV�� TXL� GRLW� rWUH� FRQV�
WUXLW� j� 'XJQ\�� ©� /H� FOXVWHU�
GHV� PpGLDV� FRPSUHQG� XQH�
JUDQGH� SDUWLH� GH� O
KpULWDJH�
GHV� -HX[�� &
HVW� ������ ORJH�
PHQWV��WRXW�XQ�QRXYHDX�TXDU�
WLHU� DYHF� XQ� JURXSH� VFRODLUH��

-2� GH� 3DULV� ����� �� OD� 6HLQH-6DLQW-'HQLV��
LQTXLqWH�SRXU�VHV�VLWHV 
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'DQV�XQ�FRXUULHU�DGUHVVp�DX[�
DJHQWV�� OH� �� VHSWHPEUH�� OD�
PLQLVWUH�GpOpJXpH�DX[�6SRUWV�
5R[DQD� 0DUDFLQHDQX� DQ�
QRQFH� OD� ILQ�GX�SURMHW�GH�Gp�
WDFKHPHQW�GHV�������FRQVHLO�
OHUV� WHFKQLTXHV� HW� VSRUWLIV� HW�
PHW� ILQ� j� GHX[� DQV� GH� FULVH�
DYHF�OH�PRXYHPHQW�VSRUWLI� 
 
,O� DXUD� IDOOX� GHX[� DQV� SRXU�
TXH� 5R[DQD� 0DUDFLQHDQX�
SDUYLHQQH� j� GpQRXHU� O
pSL�
QHX[� GRVVLHU� GHV� &76� TXL�
HPSRLVRQQH� VRQ� PDQGDW� GH�
SXLV�VRQ�DUULYpH�DX�PLQLVWqUH�
GHV� 6SRUWV� OH� �� VHSWHPEUH�
������ 'DQV� OD� FpOqEUH� OHWWUH�
GH� FDGUDJH�� HQYR\pH� SDU� OH�
3UHPLHU� PLQLVWUH� eGRXDUG�
3KLOLSSH� j� VD� SUpGpFHVVHXUH�
/DXUD�)OHVVHO�� OHV� �� ���� FRQ�
VHLOOHUV� WHFKQLTXHV� VSRUWLIV�
�&76�� pWDLHQW� HQ� HIIHW�PHQD�
FpV�GDQV� OH�SURMHW�GH�UpIRUPH�
GX� VSRUW� IUDQoDLV� HW� GH� VD�
JRXYHUQDQFH�� $JHQWV� GX� PL�
QLVWqUH�� VSRUWLIV�� IpGpUDWLRQV�
RX� HQFRUH� SDUOHPHQWDLUHV�
VRQW�PRQWpV�DX�FUpQHDX�SRXU�
GpIHQGUH� OH� VRUW� HW� OD� VSpFLIL�
FLWp� GH� FHV� FRQVHLOOHUV� LQGLV�
SHQVDEOHV�DX�ERQ�IRQFWLRQQH�
PHQW� GX� VSRUW� TXL� VH� VRQW��
HQWUH-WHPSV�� UpXQLV� GDQV� XQ�

FROOHFWLI� GHV� �� ����� /
DQ�
FLHQQH� FKDPSLRQQH� GH� QDWD�
WLRQ� DYDLW� ILQDOHPHQW� GpFODUp�
XQH� SDXVH� HQ� PDL� ����� HW�
FRQILp� j� GHX[� WLHUV� GH� FRQ�
ILDQFH� OH� VRLQ�GH� OXL� IDLUH�GHV�
SURSRVLWLRQV�� /D� FULVH� VDQL�
WDLUH� HW� pFRQRPLTXH� HVW� SDV�
VpH� SDU� Oj� HW� OH� GRVVLHU� UHVWp�
HQ�VXVSHQV� 
 
/
XQH� GHV� SULQFLSDOHV�
SLHUUHV� G
DFKRSSHPHQW�
GH�OD�UpIRUPH 
 
©�/HV�FULVHV�PDMHXUHV�TXL�RQW��
GHSXLV�� pEUDQOp� OH�PRQGH� GX�
VSRUW� -� OD� FULVH� VDQLWDLUH�ELHQ�
V�U�PDLV�DXVVL� OHV�DIIDLUHV�GH�
YLROHQFHV�VH[XHOOHV�-�Q
RQW�IDLW�
TXH� UHQIRUFHU� PD� FRQYLFWLRQ�
GH� O
LPSRUWDQFH� GHV� FDGUHV�
G
eWDW� GDQV� QRWUH� PRGqOH�
VSRUWLI��-
DL�HX�O
RFFDVLRQ�GH�OH�
GLUH� SXEOLTXHPHQW�� FHV�
FDGUHV� GRLYHQW� rWUH� OHV� JD�
UDQWV� GX� VHUYLFH� SXEOLF� GX�
VSRUW�DX�WUDYHUV�GHV�PLVVLRQV�
TXL� OHXU� VRQW� FRQILpHV� SDU� OH�
PLQLVWqUH��-
\�YHLOOHUDL�ª��pFULW�
5R[DQD� 0DUDFLQHDQX� GDQV�
XQH�OHWWUH�HQYR\pH�DX[�DJHQWV�
OH���VHSWHPEUH�GHUQLHU� 
 
$QQRQFp� � SDU� O
DVVRFLDWLRQ�

GHV� GLUHFWHXUV� WHFKQLTXHV�
QDWLRQDX[� �$V'71��� FH� FRXU�
ULHU�DFWH�©�OD�ILQ�GX�SURMHW�GH�
GpWDFKHPHQW� GHV� FRQVHLOOHUV�
WHFKQLTXHV� VSRUWLIV� �&76�� DX�
VHLQ� GHV� IpGpUDWLRQV� ª� VHORQ�
OH� FRPPXQLTXp� GH� O
DVVRFLD�
WLRQ�� O
XQH� GHV� SULQFLSDOHV�
SLHUUHV� G
DFKRSSHPHQW� GH� OD�
UpIRUPH�� ©� /HV� SDUOHPHQ�
WDLUHV� DYDLHQW� GpMj� pFDUWp� OD�
SRVVLELOLWp� G
XQ� GpWDFKHPHQW�
G
RIILFH� �� OD�PLQLVWUH�FRQIRUWH�
DLQVL� O
LGpH� TXH� FH� GpWDFKH�
PHQW� HVW� DEDQGRQQp� ª�� SUp�
FLVH� OH� FRPPXQLTXp�� $X� PL�
QLVWqUH� GpOpJXp� DX[� 6SRUWV��
RQ�FRQILUPH�TXH�OD�PLQLVWUH�©�
QH�VRXKDLWH�SDV�SRXUVXLYUH�OD�
UpIRUPH� WHOOH� TX
HOOH� pWDLW�
HQJDJpH�DX�GpSDUW�ª� 
 
'HV� PHVXUHV� FRQFUqWHV�
DWWHQGXHV 
 
©�&
HVW�XQH�ERQQH�QRXYHOOH�ª��
HVWLPH� 3KLOLSSH� %DQD�� SUpVL�
GHQW� GH� O
$V'71�� ©� 1RXV�
DYRQV� UHQFRQWUp� OD� PLQLVWUH�
SHQGDQW�SOXV�GH�GHX[�KHXUHV�
OH����DR�W�GHUQLHU�HW�HOOH�QRXV�
HVW� DSSDUXH� DX-GHVVXV� GH� OD�
PrOpH�DYHF�XQH�YLVLRQ�SRXU�OH�
VSRUW� SDUWDJp� DYHF� O
eGXFD�
WLRQ� QDWLRQDOH� ª�� SRXUVXLW� OH�

5R[DQD�0DUDFLQHDQX� DFWH� OD� ILQ� GX� SURMHW� GH�
GpWDFKHPHQW� GHV� FRQVHLOOHUV� WHFKQLTXHV�
VSRUWLIV��&76� 

XQH� FUqFKH�� XQ� J\PQDVH� ª�� D�
LQVLVWp� 4XHQWLQ� *HVHOO�� OH�
QRXYHDX� PDLUH� �'9'�� GH�
'XJQ\�� (Q� O
pWDW� DFWXHO�� OH�
SURMHW� FRPSUHQG� GHX[� ORWV��
/
pGLOH� UHGRXWH� TX
LO� QH� VRLW�
UpGXLW� TX
j� XQ� VHXO� ORW�� GH�
VXUFURvW� SDV� FHOXL� R�� GRLYHQW�
rWUH� FRQVWUXLWV� OHV� pTXLSH�
PHQWV�SXEOLFV� 
 
©� &HOD� SHXW� DXVVL� IUDJLOLVHU�
O
DPELWLRQ�GH�IDLUH�DUULYHU�j�OD�
GDWH�SUpYXH�OHV�OLJQHV�GH�Pp�
WUR����HW����ª��V
LQTXLqWH�pJD�
OHPHQW�-HDQ-%DSWLVWH�%RUVDOL��
OH� QRXYHDX� PDLUH� �'9'�� GX�
%RXUJHW�� ©� /D� 6HLQH-6HLQH-
'HQLV�QH�SHXW�SDV�rWUH� VDFUL�
ILpH�� FRPPH� WRXMRXUV�� VXU�

O
DXWHO� GHV� pFRQRPLHV� ª��
DMRXWH-W-LO� 
 
 
'pSDUWHPHQW�SDXYUH��OD�6HLQH
-6DLQW-'HQLV� D� IDLW� GHV� -HX[�
GH������ O
XQ�GHV�PRWHXUV�GH�
VRQ� GpYHORSSHPHQW� �� ©� $X-
GHOj�GHV����MRXUV�GH�FRPSpWL�
WLRQ��FH�TXL�QRXV�LQWpUHVVH��FH�
VRQW� OHV� ��� DQQpHV� TXL� VXL�
YHQW� ª�� UDSSHOOH� 6WpSKDQH�
7URXVVHO�� /HV� HQJDJHPHQWV�
ILQDQFLHUV� GHV� FROOHFWLYLWpV�
ORFDOHV� GH� 6HLQH-6DLQW-'HQLV�
SRXU� 3DULV� ����� DWWHLJQHQW�
DX�WRWDO�TXHOTXH�����PLOOLRQV�
G
HXURV� 
 
$X�&RMR�� RQ� VH�GLW� FRQYDLQFX�

GH� SRXYRLU� DERXWLU� j� ©� XQ�
SURMHW� PRLQV� FR�WHX[� TXL�
SUpVHUYHUD�XQ�DQFUDJH�IRUW�HQ�
6HLQH-6DLQW-'HQLV�HW�\� ODLVVH�
UD� XQ� KpULWDJH� SOXV� JUDQG� ª��
/HV� RUJDQLVDWHXUV� IRQW� YDORLU�
TXH�OH�GpSDUWHPHQW�DFFXHLOOH�
UD� OH� YLOODJH� RO\PSLTXH� OH� ©�
V\PEROH� GH� O
XQLYHUVDOLVPH�
GHV� -HX[� ª�� O
DWKOpWLVPH�� OH�
VSRUW�SKDUH�� HW� OH� VHXO� FHQWUH�
VSRUWLI� SpUHQQH� FRQVWUXLW�� OH�
FHQWUH� DTXDWLTXH� RO\PSLTXH��
/H� QRXYHDX� SURMHW� GHYUDLW�
rWUH� SUrW� SRXU� OD� PL-
GpFHPEUH� 
 
6RXUFH ��OHVHFKRV�IU 
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GLULJHDQW�TXL�Q
DYDLW�SDV�KpVL�
Wp�� HQ�������j�TXDOLILHU� OD� Up�
IRUPH� GH� 6DLQW-%DUWKpOHP\�
GX�6SRUW� 
 
'DQV�VRQ�FRXUULHU�HQYR\p�DX[�
DJHQWV�� 5R[DQD�0DUDFLQHDQX�
H[SOLTXH� �� ©� /H� UDSSRUW� �GHV�

GHX[� WLHUV� GH� FRQILDQFH�� TXH�
M
DL� GHPDQGp� D� FRQILUPp� OD�
GLYHUVLWp�GHV�PpWLHUV�GHV�&76�
HW� OD� QpFHVVLWp� G
XQH� PHLO�
OHXUH�JHVWLRQ�GH� OHXU�FDUULqUH�
HW� GH� OHXU� IRUPDWLRQ� SRXU�
PHQHU� j� ELHQ� QRV� SROLWLTXHV�
SXEOLTXHV� GX� VSRUW�� -H� VXLV�

SOHLQHPHQW� HQJDJpH� j� OHV�
PHWWUH�HQ�RHXYUH�j�SDUWLU�GHV�
WUDYDX[� HQ� FRXUV� DX� VHLQ� GH�
JURXSHV� GH� WUDYDLO�FRPLWp� GH�
SLORWDJH�ª�� 
 
6RXUFH ��OHTXLSH�IU 

&HUWDLQV� GHV� PHLOOHXUV� JULP�
SHXUV� GH� FHWWH� pGLWLRQ� RQW�
EDWWX�GHV�UHFRUGV�G
DVFHQVLRQ�
TXL�DYDLHQW�pWp�pWDEOLV�SDU�GHV�
FRXUHXUV� GRSpV� GDQV� OHV� DQ�
QpHV������ 
 
4XHOTXHV� ERXUUHOHWV� VRQW�
DSSDUXV� VXU� YRWUH� YHQWUH� HW�
YRXV�DYLH]� OH� VRXIIOH�FRXUW�HQ�
JULPSDQW� OHV� HVFDOLHUV� GH�
YRWUH� LPPHXEOH� DSUqV� DYRLU�
SDVVp� SOXV� GH� WHPSV� TXH�
G
RUGLQDLUH� j� JULJQRWHU� GHV�
VXFUHULHV� VXU� YRWUH� FDQDSp�
SHQGDQW� OH� FRQILQHPHQW"�
3RXU� FHUWDLQV� FRXUHXUV� F\�
FOLVWHV�TXL�FRPSRVHQW�OH�SHOR�
WRQ� GX� 7RXU� GH� )UDQFH�� F
HVW�
WRXW� O
LQYHUVH�� j� O
LVVXH� GH� OD�
ORQJXH�SpULRGH�VDQV�FRPSpWL�
WLRQ�j�FDXVH�GX�&RYLG-����GHV�
FKDPSLRQV� GH� OD� ELF\FOHWWH�
VRQW� UHYHQXV� SOXV� IRUW�
TX
DYDQW� 
 
'HSXLV� OH� GpEXW� GX� 7RXU� GH�
)UDQFH�������GpFDOp�GH�MXLOOHW�
j� VHSWHPEUH� HQ� UDLVRQ� GH� OD�
SDQGpPLH�� OHV� PHLOOHXUV�
JULPSHXUV� GH� O
pSUHXYH� RQW�
EDWWX� SOXVLHXUV� UHFRUGV�
G
DVFHQVLRQ� GDQV� GHV� FROV��
'HV� SHUIRUPDQFHV� TXL� pWRQ�
QHQW�SXLVTXH�FHUWDLQHV�GH�FHV�
UpIpUHQFHV� FKURQRPpWULTXHV�
DYDLHQW� pWp� pWDEOLHV� ORUV� GHV�
DQQpHV� GH� GRSDJH� ORXUG� j�
O
(32�SDU�GHV�DWKOqWHV�SULV� OD�
PDLQ�GDQV�OH�SRW�GH�PLHO�VXU�
YLWDPLQp� j� XQ� PRPHQW� GH�
OHXU�FDUULqUH� 
 
$X� VRPPHW� GX� FRO� GH�
3H\UHVRXUGH� GDQV� OHV� 3\Up�
QpHV�� OH� 6ORYqQH� 7DGHM� 3RJD�
FDU� D� DLQVL� H[SORVp� OH� UHFRUG�
GH� OD�PRQWpH� ����PLQXWHV����

VHFRQGHV� FRQWUH� ��� PLQXWHV�
���VHFRQGHV��TXL�DSSDUWHQDLW�
DX� WUqV� VXOIXUHX[� .D]DNK�
$OH[DQGUH� 9LQRNRXURY�� H[FOX�
GX� 7RXU� GH� )UDQFH� �����
DSUqV�XQ�FRQWU{OH�SRVLWLI� j� OD�
WUDQVIXVLRQ�VDQJXLQH� 
$XWUH�UHFRUG�LQTXLpWDQW��GDQV�
OD�WUqV�UDLGH�PRQWpH�GH�0DULH
-%ODQTXH�� WRXMRXUV� GDQV� OHV�
3\UpQpHV�� 5RJOLF�� 3RJDFDU��
%HUQDO� HW� /DQGD�� TXDWUH� GHV�
PHLOOHXUV� JULPSHXUV� GH� FH�
7RXU� GH� )UDQFH� GH� UHQWUpH�
VFRODLUH�� RQW� JULPSp� ��� VH�
FRQGHV� SOXV� YLWH� TX
XQ� SHWLW�
JURXSH�HPPHQp�HQ������SDU�
/DQFH�$UPVWURQJ��OH�VHSWXSOH�
YDLQTXHXU� GH� O
pSUHXYH� GRQW�
OH�QRP�D�pWp�HIIDFp�GX�SDOPD�
UqV�SRXU�GRSDJH�DYpUp� 
 
'HV�ZDWWV�HQ�SDJDLOOH 
 
6HORQ�OHV�DXWHXUV�GH�&KURQRV�
:DWWV�� XQ� VLWH� ZHE� GH� UpIp�
UHQFH� GpGLp� j� O
DQDO\VH� GHV�
SHUIRUPDQFHV�DWKOpWLTXHV�GHV�
FRXUHXUV� F\FOLVWHV�� PrPH� XQ�
FRXUHXU� IUDQoDLV� FRPPH�
*XLOODXPH� 0DUWLQ�� TXL� pWDLW�
FODVVp� WURLVLqPH� GX� FODVVH�
PHQW� JpQpUDO� DSUqV� OD� SUH�
PLqUH� VHPDLQH� GH� FRXUVH�
DYDQW� G
rWUH� OkFKp� SDU� OHV�
IDYRULV�DX�PDLOORW� MDXQH�GDQV�
OHV� pWDSHV� GH� PRQWDJQH� GX�
0DVVLI�FHQWUDO�SXLV�GX�-XUD��D�
VLJQLILFDWLYHPHQW� DXJPHQWp�
VRQ� GHJUp� GH� SHUIRUPDQFH�
DWKOpWLTXH� VXU� FHWWH� *UDQGH�
%RXFOH� R�� OHV� UDGDUV� V
DIIR�
OHQW� 
 
©*XLOODXPH� 0DUWLQ� HVW� ELHQ�
HQ� SURJUHVVLRQ� GH� ��� FHWWH�
DQQpH� SRXU� XQ� HIIRUW� GH� ���
PLQXWHV�� SDVVp� GH� ���� ZDWWV�

SDU�NLORJUDPPH�j�����Z�NJª��
DQDO\VDLHQW-LOV� DSUqV� XQH�
VHPDLQH� GH� FRXUVH�� 6XU� XQ�
YpOR�� OD� SXLVVDQFH� HQ� ZDWWV�
SDU�NLORJUDPPH�HVW�OH�SURGXLW�
GH� OD� IRUFH� H[HUFpH� VXU� OHV�
SpGDOHV�SDU�OD�YLWHVVH�GH�URWD�
WLRQ� GHV� PDQLYHOOHV�� HW� SDU�
O
HIIHW� GH� OD� JUDYLWp�� SOXV� XQ�
FRXUHXU� HVW� OpJHU�� PRLQV� LO�
GRLW� SURGXLUH� GH� ZDWWV� SRXU�
URXOHU� j� XQH� FHUWDLQH� YLWHVVH�
VXU�XQH�IRUWH�SHQWH� 
 
&RPPHQW� H[SOLTXHU� FHWWH�
SURJUHVVLRQ� FROOHFWLYH� GX�
SHORWRQ� DSUqV� GHV� PRLV� VDQV�
HQWUDvQHPHQW� j� FDXVH� GH�
O
pSLGpPLH� GH� &RYLG-���� TXL�
DYDLW� SRXVVp� OHV� DXWRULWpV�
SXEOLTXHV� HW� OHV� LQVWDQFHV�
VSRUWLYHV�j�DQQXOHU�WRXWHV�OHV�
pSUHXYHV�GX�GpEXW�GH�VDLVRQ" 
 
'H� ORQJV� VpMRXUV� HQ� DOWL�
WXGH� ORUV� GH� OD� SpULRGH�
VDQV�FRPSpWLWLRQ 
 
3OXVLHXUV� SDUDPqWUHV� VRQW�
DYDQFpV� SRXU� H[SOLTXHU� OD�
YLWHVVH� DFWXHOOH�GHV� FRXUHXUV��
TXL� pWDLHQW� GpMj� DUULYpV� JRQ�
IOpV�j�EORF�HQ�DR�W�VXU�OH�'DX�
SKLQp��XQH� FRXUVH�SDU� pWDSHV�
SUpSDUDWRLUH� DX� 7RXU� GH�
)UDQFH� VH� WHQDQW� GDQV� OHV�
$OSHV� 
 
7RXW�G
DERUG��HQ�O
DEVHQFH�GH�
FRPSpWLWLRQV�� OHV� FRXUHXUV�
RQW�SX�DPpOLRUHU�OHXU�SURFHV�
VXV�G
HQWUDvQHPHQW�SRXU�SUR�
JUDPPHU� OHXU� SLF� GH� IRUPH�
VXU�XQH�VHXOH�FRXUVH�� OH�7RXU�
GH� )UDQFH�� 'H� QRPEUHX[� F\�
FOLVWHV� GX� SHORWRQ� RQW� DLQVL�
RUJDQLVp� GHV� SpULRGHV� G
HQ�
WUDvQHPHQW� SOXV� ORQJXHV� j�

6DQV�OH�&29,'-����LO�Q¶\�DXUDLW�SDV�HX�WRXV�FHV�
UHFRUGV�VXU�OH�7RXU�GH�)UDQFH 
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O
DFFRXWXPpH� HQ� DOWLWXGH� RX�
HQ� K\SR[LH� �XQ� HQYLURQQH�
PHQW�SDXYUH�HQ�R[\JqQH�� 
 
'DQV� OHV�FRORQQHV�GX� MRXUQDO�
/
eTXLSH� GDWp� GX� �� VHS�
WHPEUH�� 6DPXHO� %HOOHQRXH�
UDFRQWDLW� FRPPHQW� LO� DYDLW�
SRXVVp� SOXV� ORLQ� TX
j� O
KDEL�
WXGH� O
HQWUDvQHPHQW� GH� VRQ�
FRXUHXU� *XLOODXPH� 0DUWLQ�
SHQGDQW�OHV�TXDWUH�PRLV�VDQV�
FRPSpWLWLRQ��©2Q�D�SURILWp�GH�
OD� ORQJXH�SpULRGH�&RYLG� VDQV�
FRXUVHV� SRXU� HIIHFWXHU� XQ�
VWDJH� HQ� K\SR[LH�� *XLOODXPH�
D� IDLW� XQH� GRXEOH� H[SRVLWLRQ��
GHX[� VHPDLQHV� j� 3UpPDQRQ��
GDQV� OH� -XUD� �R�� LO� GRUPDLW�
GDQV�XQH�FKDPEUH�K\SR[LTXH�
R�� O
DLU� HVW� UDUpILp� FRPPH�HQ�
DOWLWXGH���SXLV� WURLV� VHPDLQHV�
GDQV�OHV�$OSHV�ª 
 
8Q� WHO� HQWUDvQHPHQW� HVW� ORLQ�
G
rWUH� QRXYHDX� SRXU� OHV� F\�
FOLVWHV� SURIHVVLRQQHOV� TXL�
HIIHFWXHQW� UpJXOLqUHPHQW� GHV�
VWDJHV� HQ� DOWLWXGH� SRXU� DXJ�
PHQWHU� OHXUV� FDSDFLWpV� SK\�
VLTXHV� GX� 7RXU� GH� )UDQFH��
0DLV�� OD� ORQJXH� SpULRGH� VDQV�
FRPSpWLWLRQ� D� SHUPLV� GH�
SRXVVHU� HQFRUH� GDYDQWDJH�
FHWWH� PpWKRGH� GH� SUpSDUD�
WLRQ� 
 
6HORQ� *UpJRLUH� 0LOOHW�� FKHU�
FKHXU� VSpFLDOLVWH� GH� O
HQWUDv�
QHPHQW� HQ� K\SR[LH� j� O
8QL�
YHUVLWp� GH� /DXVDQQH�� XQ� HQ�
WUDvQHPHQW� ELHQ� FDOLEUp� HQ�
KDXWH� DOWLWXGH� SHXW� DPHQHU�
XQ�JDLQ�GH�SHUIRUPDQFH�VXS�
SOpPHQWDLUH� j� GHV� DWKOqWHV�
GpMj�XOWUD-HQWUDvQpV� 
 
©/H� WUDQVSRUW� HQ� R[\JqQH�
GDQV� OH� VDQJ� GpSHQG� GH� OD�
PDVVH� G
KpPRJORELQH� TXL�
GpSHQG� HOOH-PrPH� GH� YRWUH�
GXUpH� G
H[SRVLWLRQ� HQ� DOWL�
WXGH�� 2Q� HVWLPH� TXH� WRXWHV�
OHV� ���� KHXUHV� SDVVpHV� HQ�
K\SR[LH��OD�PDVVH�G
KpPRJOR�
ELQH�DXJPHQWH�GH���j�������/D�
FDSDFLWp�DpURELH�>VRLW�OD�FDSD�
FLWp�GHV�SRXPRQV�HW�GX�F°XU�
j� DFKHPLQHU� O
R[\JqQH� DX[�

PXVFOHV� SHQGDQW� XQ� HIIRUW�
SK\VLTXH�� QGOU@� G
XQ� FRXUHXU�
SHXW� DLQVL� DXJPHQWHU� GH� �� j�
��� DSUqV� XQ� ORQJ� VpMRXU� HQ�
K\SR[LH�� &H� TXL� HVW� QRWDEOH�
SRXU�GHV�FRXUHXUV�GX�7RXU�GH�
)UDQFHª�� H[SRVH� *UpJRLUH�
0LOOHW�� OXL-PrPH� DQFLHQ�
FKDPSLRQ� GH� )UDQFH� GH� WULD�
WKORQ� 
 
8Q� HIIRQGUHPHQW� GHV�
FRQWU{OHV�DQWLGRSDJH 
 
6L� XQ� HQWUDvQHPHQW� RSWLPLVp�
JUkFH� j� XQH� ORQJXH� SpULRGH�
VDQV� FRPSpWLWLRQ� OLpH� j� OD�
SDQGpPLH� GH� &RYLG-��� D� SX�
ERRVWHU� OHV� PROOHWV� GH� FHU�
WDLQV� FRXUHXUV�� O
RPEUH� GX�
GRSDJH� SODQH� WRXW� GH� PrPH�
VXU�OD�*UDQGH�%RXFOH��¬�FDXVH�
GH� OD� FULVH� VDQLWDLUH�� OH� YR�
OXPH�GH�WHVWV�DQWLGRSDJH�V
HVW�
HIIRQGUp�DX�SULQWHPSV��6HORQ�
XQ�UDSSRUW�GH�OD�&\FOLQJ�$QWL-
'RSLQJ� IRXQGDWLRQ� �&$')���
OH� QRPEUH� GH� WHVWV� UpDOLVpV�
GDQV� OH� SHORWRQ� DYDLW� EDLVVp�
GH� ���� ORUV� GHV� GHX[� SUH�
PLHUV� PRLV� GH� O
pSLGpPLH� GX�
QRXYHDX�FRURQDYLUXV� 
©/D� SpULRGH� GH� FRQILQHPHQW�
D� pWp� XQH� DXEDLQH� SRXU� FHX[�
TXL� YHXOHQW� WULFKHU�� ,O� Q
\� D�
SOXV�HX�GH�FRQWU{OHV�SHQGDQW�
GHV� VHPDLQHV��'RQF� FHX[�TXL�
OH� YRXODLHQW� SRXYDLHQW� WUqV�
ELHQ� VH� IDLUH� XQH� FXUH� G
DQD�
EROLVDQWV� DYHF� GHV� SURGXLWV�
TXL� VRQW�HIILFDFHV� VL[�PRLV�HW�
QH� VRQW� SOXV� GpWHFWDEOHV�
DSUqV�XQH�FHUWDLQH�SpULRGH��¬�
OD� TXHVWLRQ� ³\� D-W-LO� GHV� WUL�
FKHXUV� VXU� FH� 7RXU� GH�
)UDQFH"´�� MH� GLV� RXL�� ¬� OD�
TXHVWLRQ� ³VRQW-LOV� GHYDQW"´��
MH�GLV�RXL�DXVVLª��DIILUPH�$Q�
WRLQH� 9D\HU�� DQFLHQ� HQWUDv�
QHXU� GH� O
pTXLSH� )HVWLQD� HW�
DXWHXU� �DYHF� VRQ� FRPSqUH� OH�
VFLHQWLILTXH� )UpGpULF� 3RUWR�
OHDX��GHV�DQDO\VHV�GHV�SHUIRU�
PDQFHV� GHV� FRXUHXUV� VXU� OD�
SODWHIRUPH� &KURQRV:DWWV��
$QWRLQH� 9D\HU� MXJH� FHSHQ�
GDQW� TXH� OD� QRXYHDXWp� SDU�
UDSSRUW�DX[�DQQpHV�QRLUHV�GX�
GRSDJH�HVW�TXH�©FHUWDLQV�FRX�

UHXUV� UHIXVHQW� FDWpJRULTXH�
PHQW� OH� GRSDJHª�� ,O� GpIHQG�
SDU� H[HPSOH� OD� SURJUHVVLRQ�
GX� FRXUHXU� IUDQoDLV� *XLO�
ODXPH�0DUWLQ��©-
DYDLV�DSSH�
Op� VRQ� HQWUDvQHXU� 6DPXHO�
%HOOHQRXH� FDU� MH� PH� SRVDLV�
GHV�TXHVWLRQV�TXDQG�MH�O
DL�YX�
PRQWHU� 3H\UHVRXUGH� j� FH�
U\WKPH� DYHF� OHV� OHDGHUV�� ,O�
P
D� H[SOLTXp� TXH� *XLOODXPH�
V
pWDLW� SUpSDUp� GH� PDQLqUH�
SOXV�UDWLRQQHOOH�HW�HQ�DOWLWXGH�
DYHF� OD� ORQJXH� SpULRGH� VDQV�
FRPSpWLWLRQ�� (W� SXLV�� RQ� D�
HQVXLWH� YX� TX
LO� \� DYDLW� OH�
³SUHVTXH´�� 8Q� VXSHU� FRXUHXU�
SURSUH� SHXW� UpXVVLU� j� VXLYUH�
³SUHVTXH´�OHV�DXWUHV�V
LOV�VRQW�
GRSpV�� 7RXW� WLHQW� GDQV� FH�
³SUHVTXH´�� FRPPH� GDQV�
O
DVFHQVLRQ�GX�*UDQG�&RORP�
ELHU� GLPDQFKH� R�� *XLOODXPH�
0DUWLQ� D� ³SUHVTXH´� VXLYLª��
SRXUVXLW� $QWRLQH� 9D\HU�� /H�
JULPSHXU� IUDQoDLV� V
HVW� HQ�
HIIHW� ORQJWHPSV� DFFURFKp� HQ�
TXHXH� GX� JURXSH� GHV� IDYRULV�
DYDQW�GH� VH� IDLUH�GpFURFKHU�j�
TXHOTXHV�NLORPqWUHV�GX� VRP�
PHW��6L� FHUWDLQV�REVHUYDWHXUV�
UHPHWWHQW�HQ�FDXVH�OD�ILDELOLWp�
GHV� FDOFXOV� GH� YLWHVVH� RX� GH�
SXLVVDQFH� HQ� ZDWWV� GDQV� OHV�
DVFHQVLRQV��G
DXWUHV�HVWLPHQW�
TXH� FH� VRQW� GHV� RXWLOV� WUqV�
UpYpODWHXUV� GX� QLYHDX� GX� SH�
ORWRQ�� 6XU� VRQ� FRPSWH� 7ZLW�
WHU�� OH� )UDQoDLV� :DUUHQ� %DU�
JXLO�� SUpVHQW� VXU� OH� 7RXU� DX�
VHLQ� GH� O
pTXLSH� $UNHD-
6DPVLF�� D� SDU� H[HPSOH� DIILU�
Pp� TX
LO� MXJHDLW� ILDEOHV� OHV�
FDOFXOV�GH�#DPPDWWLS\RUDLO\��
XQ� )LQODQGDLV� WUqV� VXLYL� SDU�
OHV�IDQV�GH�YpOR�VXU�FH�UpVHDX�
VRFLDO� SRXU� VHV� FDOFXOV� WUqV�
GpWDLOOpV� GHV� SHUIRUPDQFHV�
GHV�FRXUHXUV��©/HV�FDOFXOV�GH�
#DPPDWWLS\RUDLO\� VRQW� VRX�
YHQW� WUqV� ERQV� HQ� FRPSDUDL�
VRQ�j�PRQ�FDSWHXU�� F
HVW� WUqV�
LQWpUHVVDQW� MH� WURXYHª�� D�
WZHHWp� OH� PDLOORW� j� SRLV� GX�
7RXU�GH�)UDQFH������ 
 
/kFKp� SDU� VHV� FRQFXUUHQWV�
SRXU� OH�PDLOORW� MDXQH�� OH� &R�
ORPELHQ� (JDQ� %HUQDO�� YDLQ�

©�(Q�O
DEVHQFH�
GH�FRPSpWLWLRQV��
OHV�FRXUHXUV�RQW�

SX�DPpOLRUHU�
OHXU�SURFHVVXV�
G
HQWUDvQHPHQW�

SRXU�
SURJUDPPHU�

OHXU�SLF�GH�
IRUPH�VXU�XQH�

VHXOH�FRXUVH��OH�
7RXU�GH�
)UDQFH�ª� 
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TXHXU� GX� 7RXU� GH� )UDQFH�
������D�VLPSOHPHQW�GpFODUp�j�
O
LVVXH� GH� O
pWDSH� TXL� DUULYDLW�
HQ�KDXW�GX�3X\�0DU\��GDQV�OH�
&DQWDO�� ©-H� UHJDUGDLV� OHV�

GRQQpHV� GH� PRQ� FDSWHXU�
GDQV� OD� GHUQLqUH� PRQWpH� HW�
F
pWDLHQW�SDUPL�OHV�PHLOOHXUHV�
GH� PD� FDUULqUH�� $SUqV�� VL� OHV�
DXWUHV� VRQW� SOXV� IRUWV�� MH� QH�

SHX[�ULHQ�\�IDLUH�ª 
 
6RXUFH ��VODWH�IU 

&¶HVW� XQ� VXMHW� HQFRUH� WDERX��
PrPH� VL� FHUWDLQV� PpGLDV�
FRPPHQFHQW� j� HQ� SDUOHU��
&¶HVW� SHXW-rWUH� SDUFH� TXH� OHV�
UqJOHV� GHV� DWKOqWHV� GH� KDXW�
QLYHDX� VRQW� FRQVLGpUpHV�
FRPPH� XQ� GRPDLQH� SULYp��
(OOHV� IHUDLHQW� SDUWLH� GH� OHXU�
VSKqUH� LQWLPH��7RXWHIRLV��GHV�
EDUULqUHV� VRQW� HQ� WUDLQ� GH�
WRPEHU�� &¶HVW� TXH� GHV� UH�
FKHUFKHV� RQW� UpFHPPHQW� pWp�
PHQpHV� SRXU� PHVXUHU� OHV�
FRQVpTXHQFHV�GX�F\FOH�PHQV�
WUXHO� VXU� OHV� SHUIRUPDQFHV�
SK\VLTXHV�GHV�VSRUWLYHV��(OOHV�
PRQWUHQW� TX¶LO� QH� QXLW� SDV� j�
OD� SHUIRUPDQFH�� &HFL� GLW�� LO�
Q¶HVW� SDV� VDQV� FRQVpTXHQFHV��
6\QGURPH� SUpPHQVWUXHO� VL�
JQLILH�VRXYHQW�SULVH�GH�SRLGV���
WURXEOHV� GH� O¶KXPHXU�� K\SHU�
VHQVLELOLWp��IDWLJXH« 

'DQV� OH� IRRWEDOO�� OH� FOXE� ORQ�
GRQLHQ� GH� &KHOVHD� D� GpFLGp�
GH� SUHQGUH� HQ� FRPSWH� FHWWH�
LQIRUPDWLRQ�� &RQFUqWHPHQW��
H[SOLTXDLW� HQ� GpEXW� G¶DQQpH�
/H�)LJDUR��©� OHV� MRXHXVHV�RQW�
WpOpFKDUJp� O¶DSSOLFDWLRQ�
)LWU:RPDQ�� R�� HOOHV� RQW� SX�
VDLVLU� GHV� LQIRUPDWLRQV� VXU�
OHXU� VDQWp� PHQVWUXHOOH� HW� OHV�
V\PSW{PH� TXL� HQ� GpFRXOHQW��
$YHF� OHXU� FRQVHQWHPHQW�� OH�
VWDII�GH�O¶pTXLSH�SHXW�DFFpGHU�
j� FHV� LQIRUPDWLRQV� DILQ�

G¶DGDSWHU� OHV� SURJUDPPHV�
G¶HQWUDvQHPHQWV� HW� OHV� Up�
JLPHV� DOLPHQWDLUHV� GH� FKD�
FXQH�G¶HQWUH�HOOHV��ª 

&HOD�SHUPHW�G¶pYLWHU�FHUWDLQHV�
EOHVVXUHV��FRPPH�O¶H[SOLTXDLW�
UpFHPPHQW� OD� 'U� &DUROH�
0DvWUH��J\QpFRORJXH�j�O¶,QVWL�
WXW�QDWLRQDO�GX�VSRUW��GH�O¶H[�
SHUWLVH� HW� GH� OD� SHUIRUPDQFH�
�,QVHS��� GDQV� /D� 1RXYHOOH�
5pSXEOLTXH� �� ©�2Q� D� SOXV� GH�
UXSWXUHV� GX� OLJDPHQW� FURLVp�
DQWpULHXU� HQ� SpULRGH� SUp-
RYXODWRLUH��FDU� LO�\�D�XQH�FHU�
WDLQH� OD[LWp�� TXL� SHXW� DOOHU�
MXVTX¶j�XQH�LQVWDELOLWp�DUWLFX�
ODLUH�� GHV� OLJDPHQWV� OLpH� DX[�
°VWURJqQHV��¬�FH�PRPHQW-Oj��
LO� IDXW� SHXW-rWUH� DGDSWHU� OHV�
H[HUFLFHV�� IDLUH�SOXV�GH� UpVLV�
WDQFH��WUDYDLOOHU�VXU�OH�UHQIRU�
FHPHQW� GHV� LVFKLRV-MDPELHUV��
ª 

©� /HV� IOXFWXDWLRQV� KRUPR�
QDOHV�SHXYHQW�DYRLU�GHV�HIIHWV�
VXU� OD� ELRPpFDQLTXH�� DLQVL�
TXH� VXU� OD� WHQVLRQ� GHV� OLJD�
PHQWV�HW�GHV�PXVFOHV�ª��DIILU�
PDLW� SRXU� VD� SDUW� OD� FKHU�
FKHXVH� *HRUJLH� %UXLQYHOV� DX�
*XDUGLDQ� 

/¶pTXLSH� QDWLRQDOH� DPpUL�
FDLQH� DYDLW� HQWDPp� OD� PrPH�
GpPDUFKH�ORUV�GH�OD�FRXSH�GX�

PRQGH� TXL� V¶HVW� GpURXOpH� HQ�
)UDQFH� 

(Q� 6XqGH�� FH� VRQW� OHV� ELD�
WKOqWHV� TXL� YRQW� OHV� LPLWHU�� ©�
(Q�IDLW��QRXV�DERUGRQV�VHXOH�
PHQW� OH� VXMHW� HW� LO� QRXV� IDXW�
HQ� DSSUHQGUH� GDYDQWDJH� ª��
SUpFLVH� OD� QRXYHOOH� GLUHFWULFH�
VSRUWLYH�$QQD�0DULD�8XVLWDOR�
j� QRV� FRQIUqUHV� GH� OD� 697��
4X¶HOOH� VRLW� XQH� IHPPH� Q¶HVW�
SHXW-rWUH�SDV�pWUDQJHU�j�FHWWH�
SULVH�HQ�FRQVLGpUDWLRQ� 

/¶LQLWLDWLYH� D� HQ� WRXW� FDV� pWp�
ELHQ�DFFXHLOOLH�SDU� OHV�SULQFL�
SDOHV� LQWpUHVVpHV�� ©� (QVXLWH��
LO� HVW� GLIILFLOH� GH� SODQLILHU�
O¶HQWUDvQHPHQW�HQ�IRQFWLRQ�GH�
QRWUH� F\FOH�� 1RXV� GHYRQV�
EHDXFRXS� QRXV� HQWUDvQHU� HW�
WRXWHV� OHV�VHVVLRQV�GRLYHQW�VH�
IDLUH�G¶XQH�PDQLqUH�RX�G¶XQH�
DXWUH�ª��HVWLPH�WRXWHIRLV�0R�
QD�%URUVVRQ� 

6HORQ� HOOH�� OD� YDULDWLRQ� KRU�
PRQDOH�DXUDLHQW�G��rWUH�SULVH�
HQ� FRQVLGpUDWLRQ� ELHQ� SOXV�
W{W��©�&¶HVW�TXHOTXH�FKRVH�TXL�
DUULYH�j�OD�PRLWLp�GH�OD�SRSX�
ODWLRQ� HW� RQ� HQ� VDLW� HQFRUH� VL�
SHX�ª��GLW-HOOH� 

 

%LDWKORQ� �� OHV� UqJOHV� GHV� 6XpGRLVHV� SULVHV� HQ�
FRPSWH�SRXU�OHXU�HQWUDLQHPHQW� 

3RXU�PDUTXHU� OH� GpEXW� GH� OD�
6XSHUFRXSH�DOOHPDQGH�������
'HXWVFKH� 7HOHNRP� HW� OH� )&�
%D\HUQ� 0XQLFK� RQW� pFODLUp�
O
$OOLDQ]� $UHQD� DYHF� XQ� ORJR�
�*��8Q�VWDGH�LQWHOOLJHQW�Q
HVW�
SDV� VHXOHPHQW� XQ� OLHX� G
pYp�
QHPHQW�PDLV�XQH�SODWH-IRUPH�
G
LQIRUPDWLRQ� HQWLqUHPHQW�
FRQQHFWpH� 
 
6HORQ� XQH� pWXGH� G¶2YXP��
���� GHV� RSpUDWHXUV� GH� Up�
VHDX[�PRELOHV� HXURSpHQV�RQW�

O¶LQWHQWLRQ�GH�IRXUQLU�GH�QRX�
YHDX[�VHUYLFHV��*�DX[�SULQFL�
SDX[� VLWHV� VSRUWLIV� HQ� GLUHFW�
HW�DX[�RUJDQLVDWHXUV�G¶pYpQH�
PHQWV� VSRUWLIV� G¶LFL� OD� ILQ� GH�
������ /HV� -HX[� RO\PSLTXHV�
GH� 7RN\R� ����� HW� GH� 3DULV�
����� GRLYHQW� rWUH� XQ� WHUUDLQ�
SLORWH�� 2XL�� PDLV� YRLOj�� OD�
SDQGpPLH� GH� &RYLG-��� UHEDW�
OHV� FDUWHV� �� /HV� VWDGHV� VRQW�
IHUPpV�� YRLUH� UHVWUHLQWV� SRXU�
DYRLU� GHV� MDXJHV� GH� TXHOTXHV�
PLOOLHUV�GH�IDQV��(Q�DWWHQGDQW�

OD�UHSULVH��OHV�VWDGHV��OHV�FOXEV�
HW�OHV�RSpUDWHXUV�WUDYDLOOHQW�j�
RIIULU�OHV�DYDQWDJHV�GH�OD��*� 
 
/H�QRXYHDX�VWDQGDUG�GH�FRP�
PXQLFDWLRQ�PRELOH�HVW�GLVSR�
QLEOH� GDQV� O¶$OOLDQ]� $UHQD�
GHSXLV� PDL� ������ (QVHPEOH��
OH� )&� %D\HUQ� 0XQLFK� HW�
'HXWVFKH� 7HOHNRP� YHXOHQW�
XWLOLVHU� FHWWH� WHFKQRORJLH�
SRXU� UHQGUH� O¶H[SpULHQFH� GX�
PDWFK� GLIIpUHQWH�� /¶XQ� GHV�
SUHPLHUV�VWDGHV�TXL�D�WHVWp�OD�

/HV� VWDGHV� GH� VSRUW�� GH� IRRWEDOO� QRWDPPHQW��
V¶pTXLSHQW�GH�OD��*��SRXU�TXRL�IDLUH�"� 
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�*�DYHF�GHV�H[SpULHQFHV�QRX�
YHOOHV�� F¶HVW� ORUV� GHV� -HX[�
2O\PSLTXHV�G¶KLYHU��������GH�
3\HRQJ&KDQJ� HQ� &RUpH� DYHF�
6.� 7HOHFRP� TXL� HVW� O¶RSpUD�
WHXU��FRUpHQ��OH�SOXV�LQQRYDQW�
GH� OD�SODQqWH�GHV� WpOpFRPV�� LO�
HVW� HQ� DYDQFH� GDQV� OHV� H[Sp�
ULHQFHV��*�GHSXLV�GHX[�DQV�� 
 
3RXU�TXRL�IDLUH " 
 
/¶DVSHFW�OH�SOXV�H[FLWDQW�GH�OD�
�*� GX� SRLQW� GH� YXH� G¶XQ� IDQ�
GH� VSRUW� VHUD� SHXW-rWUH� XQH�
H[SpULHQFH� YLVXHOOH� SOXV� SHU�
VRQQDOLVpH�� TXH� FH� VRLW� GDQV�
OH� VWDGH� RX� j� OD� PDLVRQ�� /HV�
RSpUDWHXUV�VRXKDLWHQW�IRXUQLU�
OD� SRVVLELOLWp� DX[� IDQV� GH� UH�
JDUGHU� OHXUV� SURSUHV� PDWFKV�
GH� OHXU� SURSUH� SRLQW� GH� YXH�
HQ� WDQW� TX¶DWKOqWH� VXU� OH� WHU�
UDLQ�� ,PDJLQH]� rWUH� j� OD�PDL�
VRQ�DYHF�XQ�DSSDUHLO�GH�UpDOL�
Wp� YLUWXHOOH� DORUV� TXH� VH� Gp�
URXOH�XQH�YLGpR�j�����GHJUpV�
GH�OD�ILQDOH�RO\PSLTXH�GX�����
P� 
 
/¶pWXGH� G¶2YXP� VXJJqUH� TXH�
����GHV�RSpUDWHXUV�SUpYRLHQW�
G¶RIIULU�GHV�VHUYLFHV�GH�UpDOLWp�
YLUWXHOOH� HW� GH� UpDOLWp� DXJ�
PHQWpH� DX[� IDQV� GHV� VWDGHV��
OHV� UDSSURFKDQW� SOXV� TXH�
MDPDLV� GH� O¶DFWLRQ�� SHUPHW�
WDQW�OD�YLGpR�KDXWH�GpILQLWLRQ�
HW� ELHQ� SOXV� HQFRUH�� /D� �*�
SHUPHWWUD� DX� FRQWHQX� G¶rWUH�
FDSWXUp� j� SDUWLU� G¶DQJOHV� GH�
FDPpUD� VXSSOpPHQWDLUHV�
SRXU� FUpHU� GHV� YLGpRV� j� ����
GHJUpV�� /HV� LPDJHV� SURYLHQ�
GURQW� GH� GURQHV�� GH� WRXU�
QDJHV� HQ� FRXOLVVHV�� GH� FDS�
WHXUV� ,R7� HW� GH� WpOpSKRQHV�
PRELOHV�� TXL� SHXYHQW� WRXV�
rWUH� LQWpJUpV� HQ� PRLQV� GH�
WHPSV� HW� DYHF� XQH� PHLOOHXUH�
pFRQRPLH��&HOD�SHUPHW�G¶DQD�
O\VHU� HW�GH�SDUWDJHU�GHV�GRQ�
QpHV� GH�PDWFK� VXU� OD� SHUIRU�
PDQFH�G¶XQ�MRXHXU�LQGLYLGXHO�
RX� G¶XQH� pTXLSH� HQ� WHPSV�
UpHO�� VXSHUSRVpHV� VXU� GHV�
LPDJHV�GH� MRXHXUV� VXU� OH� WHU�
UDLQ�� ,O� SHUPHW� DX[� DPDWHXUV�
GH� VSRUW� GH� FKRLVLU� OHXU�
SURSUH� SRLQW� GH� YXH� WRXW� DX�
ORQJ� GX� MHX� RX� GH� OD� FRXUVH��
FRPSOpWp� SDU� GH� O¶DXGLR� 95�
�'�HQWLqUHPHQW�PpODQJp��GHV�

FRPPHQWDLUHV� GH� O¶DQQRQ�
FHXU�� GHV� JUDSKLTXHV� GH� W\SH�
95� HW� GHV� VWDWLVWLTXHV� HQ�
WHPSV�UpHO� 
 
/D��*�WUDQVIRUPHUD�QRQ�VHX�
OHPHQW� O¶H[SpULHQFH� GH� O¶pYp�
QHPHQW�� PDLV� pJDOHPHQW� OH�
VSRUW� VXU� GHV� pFUDQV� UpHOV��
7HOHIyQLFD�HW�0RYLVWDU�5LGHUV�
RQW�SUpVHQWp�DX�0:&�%DUFH�
ORQD� O¶pYpQHPHQW� ©0RYLVWDU�
5LGHUV� RQ� �*ª�� OD� SUHPLqUH�
H[SRVLWLRQ� HQ� (XURSH� VXU� OD�
�*�HW� O¶HVSRUW��$X�FRXUV�GH�OD�
SUpVHQWDWLRQ�� O¶pTXLSH�SURIHV�
VLRQQHOOH� GH�0RYLVWDU� 5LGHUV�
&DOO�RI�'XW\�D�XWLOLVp�GHV�FRQ�
VROHV�GH�MHX�HW�XQ�URXWHXU��*�
FRQQHFWp� j� ,QWHUQHW� YLD� OH�
UpVHDX�PRELOH��*�G¶(ULFVVRQ��
4XDWUH� PHPEUHV� GH� O¶pTXLSH�
RQW�MRXp�j�&DOO�RI�'XW\���%ODFN�
2SV� ��� XQ� MHX� GH� WLU� GDQV� OH�
TXHO�XQH�IDLEOH�ODWHQFH�HVW�XQ�
VXFFqV�IRQGDPHQWDO� 
 
(Q�������OH�VWUHDPLQJ�YLGpR�D�
GRPLQp�HW�FRQGXLW�j�XQH�DXJ�
PHQWDWLRQ� GX� WUDILF� ���� IRLV�
SDU� UDSSRUW� j� XQH� MRXUQpH�
PR\HQQH� VXU� OH� UpVHDX� 076�
�5XVVLH��� /HV� IDQV� RQW� SXEOLp�
SOXV� GH� FRQWHQX� VXU� OHV� Up�
VHDX[� VRFLDX[� TX¶HQ� ������
ORUVTXH� OHV� UpVHDX[� VRFLDX[�
JpQpUDLHQW� ���� GX� WUDILF��
/RUV� GHV� PDWFKHV� GH� ������
076� D� HQUHJLVWUp� XQH� DXJ�
PHQWDWLRQ� GH� ���� GX� WUDILF�
SURYHQDQW� GHV� SODWHV-IRUPHV�
VRFLDOHV�� ,OV� RQW� DEVRUEp� OD�
VXUFKDUJH� SRXU� IRXUQLU� XQH�
FRPPXQLFDWLRQ� KDXW� GpELW� j�
GHV� GL]DLQHV� GH� PLOOLHUV�
G¶DERQQpV�� /¶,QWHUQHW� PRELOH�
KDXW� GpELW� UHQG� OHV� IDQV� GH�
IRRWEDOO� SOXV� HQJDJpV� FDU� LOV�
SHXYHQW� SDUWDJHU� LQVWDQWDQp�
PHQW� OHV� PRPHQWV� OHV� SOXV�
VSHFWDFXODLUHV� HW� OHV� SOXV� H[�
FLWDQWV� DYHF� G¶DXWUHV�� (Q� HI�
IHW��ORUV�GH�FHUWDLQV�PDWFKV��OD�
OLDLVRQ�PRQWDQWH�GpSDVVDLW� OD�
OLDLVRQ� GHVFHQGDQWH�� FH� TXL�
PRQWUH� FODLUHPHQW� TXH� OHV�
VXSSRUWHUV� SUpIpUHQW� WpOp�
FKDUJHU� GHV� SKRWRV� HW� GHV�
YLGpRV� VXU� OHV� UpVHDX[� VR�
FLDX[�� GLIIXVHU� GHV� MHX[� HW�
SDUWDJHU�GX�FRQWHQX�GDQV�GHV�
PHVVDJHULHV� SOXW{W� TXH� GH�
UHJDUGHU� GHV� YLGpRV� RX� GH�

VXUIHU� VXU� ,QWHUQHW� GDQV� OH�
VWDGH� 
 
$XWUHV�H[HPSOHV 
 
����&KDTXH� VSHFWDWHXU� EpQpIL�
FLH� G¶XQ� VRQ� SHUVRQQDOLVp�
SDUIDLWHPHQW� DGDSWp� j� VRQ�
DXGLWLRQ� HW� j� VD�SRVLWLRQ� ORUV�
GH�O¶pYpQHPHQW� 
����'pSOR\HU�GH�O¶,R7�GDQV�WRXW�
OH� VWDGH� SRXU� DPpOLRUHU� OHV�
SHUIRUPDQFHV� RSpUDWLRQ�
QHOOHV�HW�O¶HIILFDFLWp�FRPPH�OD�
JHVWLRQ� GHV� IRXOHV�� OD� JHVWLRQ�
GH� OD� EDQGH� SDVVDQWH� HW� OD�
JHVWLRQ�GHV�LQVWDOODWLRQV� 
����'LIIpUHQWHV� WUDQFKHV� GH�
UpVHDX� VHURQW� XWLOLVpHV� SRXU�
IRXUQLU� OD� FRQQHFWLYLWp� HQ�
WHPSV� UpHO� QpFHVVDLUH� j� OD�
GLIIXVLRQ� 79� �.� JRXUPDQGH�
HQ� GRQQpHV� HW� SRXU� IDLUH�
IRQFWLRQQHU� HQ� WRXWH� VpFXULWp�
OHV� GURQHV� FDPpUDV� GDQV� OHV�
VWDGHV� ERQGpV� R�� OD� VpFXULWp�
HVW� XQH� SUpRFFXSDWLRQ� PD�
MHXUH� 
����*pUHU�OHV�IRXOHV�OHV�MRXUV�GH�
PDWFK� FKDUJpV�� HQ� XWLOLVDQW�
GHV� LPDJHV� GH� YLGpRVXUYHLO�
ODQFH� HQ� WHPSV� UpHO� SURYH�
QDQW�GH�FDPpUDV�FRQQHFWpHV�j�
OD��*�HW�GH�YLVLRQ�SDU�RUGLQD�
WHXU� 
����'HV� DSSOLFDWLRQV� PRELOHV�
SRXUUDLHQW�GLULJHU�OHV�SDUWLFL�
SDQWV�YHUV�OD�SODFH�GH�VWDWLRQ�
QHPHQW� OD� SOXV� SURFKH�� OD�
SRUWH�G¶HQWUpH� OD�SOXV�SURFKH�
HW� OHV� WRLOHWWHV� RX� OH� VWDQG� OH�
PRLQV�IUpTXHQWp� 
����« 
 
5RODQG�*DUURV 
 
2UDQJH� D� UpDOLVp� FHWWH� DQQpH�
GHV� GpPRQVWUDWLRQV� LQQR�
YDQWHV�DXWRXU�GH�OD��*� 
 
/HV�YLVLWHXUV��JUDQG-SXEOLF�HW�
SURIHVVLRQQHOV�� RQW� QRWDP�
PHQW�SX�SORQJHU�DX�F°XU�GX�
FRXUW� 3KLOLSSH-&KDWULHU�� GH�
SXLV� OH� VWDQG� 2UDQJH� RXYHUW�
DX� SXEOLF�� *UkFH� DX[� VPDUW�
SKRQHV� 2332� �*� )LQG� ;��
3UR� FRQQHFWpV� DX� UpVHDX� �*�
GpSOR\p� SRXU� O¶RFFDVLRQ�� HW�
TXL�FRXYUH�XQH�JUDQGH�SDUWLH�
GH� O¶HQFHLQWH� GX� VWDGH�� OHV�
YLVLWHXUV� RQW� YLVLRQQp� GHV�
PDWFKHV� GX� FRXUW� FHQWUDO�� HQ�

©/¶pWXGH�G¶2YXP�
VXJJqUH�TXH�����
GHV�RSpUDWHXUV�

SUpYRLHQW�G¶RIIULU�
GHV�VHUYLFHV�GH�

UpDOLWp�YLUWXHOOH�HW�
GH�UpDOLWp�

DXJPHQWpH�DX[�
IDQV�GHV�VWDGHV��
OHV�UDSSURFKDQW�
SOXV�TXH�MDPDLV�

GH�O¶DFWLRQ��
SHUPHWWDQW�OD�
YLGpR�KDXWH�

GpILQLWLRQ�HW�ELHQ�
SOXV�HQFRUH��ª� 



6&223���— � �1RYHPEUH �����  �1����  3DJH � � ��  

GLUHFW� FRPPH� HQ� UHSOD\�� HW�
rWUH� DX� SOXV� SUqV� GH� O¶DFWLRQ��
,OV� RQW� SX� HQ� HIIHW� ]RRPHU��
UDOHQWLU�� DQDO\VHU�� FKRLVLU�GHV�
DQJOHV� GH� YXH� SRXU� QH� ULHQ�
PDQTXHU� GHV� PHLOOHXUHV� DF�
WLRQV�� *UkFH� j� OD� �*�� O¶H[Sp�
ULHQFH�GHV�YLVLWHXUV� V¶HQULFKLW�
G¶XQ� ODUJH� FKRL[� G¶DQJOHV� GH�
YXH� SURSRVpV� HW� VHUYLV� SDU�
XQH� WUDQVPLVVLRQ� YLGpR� HQ�
KDXWH�GpILQLWLRQ� 
 
 
86$ 
 
9HUL]RQ�HW�OD�1)/�SHUPHWWHQW�
GH� QRXYHOOHV� H[SpULHQFHV�
LQQRYDQWHV� SRXU� OHV� IDQV��
DPpOLRUHQW� OHV� RSpUDWLRQV� GX�
VWDGH��UHQIRUFHQW�OD�ILGpOLWp�HW�
DMRXWHQW� GH� OD� YDOHXU� j� OD�
PDUTXH� 1)/�� 9HUL]RQ� DFWLYH�
OD� �*� GDQV� ��� VWDGHV�� 9RLFL�
TXDWUH� IDoRQV� GRQW� 9HUL]RQ�
DLGH� OD�1)/�� /D� JHVWLRQ� G¶XQ�
VWDGH� FRQVWUXLW� SRXU� ��� ����
VSHFWDWHXUV� HVW� FRPSOH[H� HW�
FH��DYDQW�TXH� OHV�VLqJHV�QH�VH�
UHPSOLVVHQW�� &KDTXH� GL�
PDQFKH� GRQQp�� 9HUL]RQ� SHU�
PHW� j� OD�1)/� GH� UDWLRQDOLVHU�
VHV� RSpUDWLRQV� OH� MRXU� GX�
PDWFK� 
 
/HV� FRQGLWLRQV� VRQW� UpXQLHV�
SRXU� O¶LQQRYDWLRQ�� 'HV� FDS�
WHXUV��GHV�FDPpUDV�HW�G¶DXWUHV�
LQIUDVWUXFWXUHV� VDQV� ILO� j�
O¶LQWpULHXU�HW�j� O¶H[WpULHXU�GHV�
VWDGHV� SRXUUDLHQW� IDFLOLWHU� OD�
FLUFXODWLRQ� GDQV� OH� SDUNLQJ��
DLGHU�j�SHUPHWWUH�OD�FDUWRJUD�
SKLH� WKHUPLTXH�SRXU� DPpOLR�
UHU� OD� FLUFXODWLRQ� SLpWRQQLqUH�
GDQV�OHV�HVSDFHV�SXEOLFV��DLQ�
VL� TX¶j� DPpOLRUHU� O¶HIILFDFLWp�
GHV� VWDQGV� HW� GHV� NLRVTXHV�
GHV� IRXUQLVVHXUV��8QH� LQIUDV�
WUXFWXUH� UpVHDX� DPpOLRUpH�
SRXUUDLW� SHUPHWWUH� GHV� PH�
VXUHV�GH�VpFXULWp�DYDQFpHV�HQ�
WHPSV� TXDVL� UpHO�� /¶pFRV\V�
WqPH�GX�VWDGH�SRXUUDLW�GHYH�
QLU�SOXV�DJLOH�GH�ERXW�HQ�ERXW��
RXYUDQW�GH�QRXYHOOHV� VRXUFHV�
GH� UHYHQXV� HW� FUpDQW� XQH�
FKDvQH�GH�UHVSRQVDELOLWp�GDQV�
WRXW�O¶HQYLURQQHPHQW� 
&+,1( 
 
/HV� -HX[� RO\PSLTXHV� G¶KLYHU�

GH������VRQW�GpVRUPDLV�GDQV�
GHX[� DQV� HW� GHPL�� /H� PLQLV�
WqUH� FKLQRLV� GH� O¶,QGXVWULH� HW�
GH�OD�7HFKQRORJLH�HW�OH�FRPLWp�
G¶RUJDQLVDWLRQ� GHV� -HX[�
RO\PSLTXHV�HW�SDUDO\PSLTXHV�
G¶KLYHU� GH� ����� j� 3pNLQ� WUD�
YDLOOHQW�HQVHPEOH�SRXU�DSSOL�
TXHU� OHV� WHFKQRORJLHV� HW� DS�
SOLFDWLRQV� �*� SHQGDQW� OHV�
MHX[�� /¶XWLOLVDWLRQ� GH� 0(&�
SRXU� OHV� DSSOLFDWLRQV� YLGpR�
VXU� VLWH� FRQVWLWXHUD� XQ� pOp�
PHQW�LPSRUWDQW�GH�OD��*� 
 
�=7(� D� ODQFp� OH� SUHPLHU� V\V�
WqPH�G¶H[SORLWDWLRQ�GH�GpFRX�
SDJH��*�FRPPHUFLDO�EDVp�VXU�
O¶,$�� OH� FORXG� OpJHU� HW�GHV� VR�
OXWLRQV� G¶DFFpOpUDWLRQ� LQWHOOL�
JHQWHV� SRXU� UpSRQGUH� DX[�
H[LJHQFHV� GHV� LQGXVWULHV� YHU�
WLFDOHV�HQ�PDWLqUH�GH�VHUYLFHV�
j�IDLEOH�ODWHQFH� 
 
/D� SODWH-IRUPH�0(&� GH� =7(�
RIIUH� pJDOHPHQW� XQH� FDSDFLWp�
GH� FDOFXO� ORFDO� TXL� H[pFXWH� OH�
WUDLWHPHQW� HQ� WHPSV� UpHO� GHV�
IOX[�YLGpR�FDSWXUpV��/H�WUDLWH�
PHQW� YLGpR� SHUPHW�� SDU�
H[HPSOH�� G¶pGLWHU� HW� GH� FRP�
SRVHU� GHV� YLGpRV� j� SDUWLU� GH�
SOXVLHXUV�VRXUFHV��/H�V\VWqPH�
0(&�SHXW�pJDOHPHQW�FRQYHU�
WLU� OD�YLGpR�FRPSRVpH�HQ�SOX�
VLHXUV� IRUPDWV� YLGpR� DILQ� GH�
SUHQGUH� HQ� FKDUJH� OD� ODUJH�
JDPPH� GH� OHFWHXUV�PXOWLPp�
GLDV�SUpVHQWV�GDQV� OHV�GLVSR�
VLWLIV� GHV� XWLOLVDWHXUV� ILQDX[��
/HV� GRQQpHV� VWDWLVWLTXHV� HW�
DQDO\WLTXHV� VXU� XQ� MRXHXU� HW�
XQ� DFWHXU� SHXYHQW� rWUH� UpFX�
SpUpHV� j� SDUWLU� G¶XQ� VHUYHXU�
0(&� R�� OHV� GRQQpHV� VRQW�
VWRFNpHV� ORFDOHPHQW�� RX� G¶XQ�
VHUYHXU� FORXG� VXU� ,QWHUQHW��
'HV� VFqQHV� W\SLTXHV�� WHOOHV�
TXH� GHV� EXWV�� GHV� FRLQV� RX�
GHV� WLUV� DX� EXW�� GHV� FDUWRQV�
URXJHV� RX� MDXQHV� GDQV� XQ�
PDWFK� GH� IRRWEDOO�� SHXYHQW�
rWUH�UHFRQQXHV�HQ�XWLOLVDQW�OD�
WHFKQRORJLH� G¶LQWHOOLJHQFH�
DUWLILFLHOOH��,$��DVVRFLpH�HW�OHV�
FRQVRPPDWHXUV� VH� YRLHQW�
SURSRVHU� GHV� FOLSV� YLGpR� Jp�
QpUpV� DXWRPDWLTXHPHQW� GHV�
FHV� VFqQHV� LPSRUWDQWHV�� /HV�
DSSOLFDWLRQV� YLGpR� GH� ERUG�
SHXYHQW� rWUH� DJUDQGLHV� RX�

UpGXLWHV� GH� PDQLqUH� G\QD�
PLTXH� 
 
'pEXW�MXLQ�6KDQGRQJ�0RELOH��
0,*8�� 6KDQGRQJ� /XQHQJ�
7DLVKDQ�)RRWEDOO�&OXE��&KLQD�
6SRUWV� 0HGLD� HW� +XDZHL� RQW�
ODQFp� FRQMRLQWHPHQW� OD� SUH�
PLqUH� DSSOLFDWLRQ� GH� GLIIX�
VLRQ�YLGpR��*�EDVpH�VXU�0(&�
GX�VHFWHXU�GDQV�OH�SD\V� 
 
,OV� RQW� LQVWDOOp� SOXVLHXUV� FD�
PpUDV� XOWUD� +'� VLWXpHV� j�
GLIIpUHQWV� HQGURLWV� TXL� WUDQV�
PHWWHQW� GHV� YLGpRV� XOWUD�+'�
HQ� WHPSV� UpHO� DX[� Q°XGV�
0(&� GH� -LQDQ� 0RELOH� HW� DX�
VWXGLR�GH�SURGXFWLRQ�GH�FRQ�
WHQX� j� 3pNLQ� YLD� OH� UpVHDX�
VDQV� ILO� �*�� &HOD� pOLPLQH� OD�
OLPLWDWLRQ�GHV�FkEOHV�GDQV�OHV�
IRXUJRQV�2%��SHUPHWWDQW�DX[�
XWLOLVDWHXUV� GH� FROOHFWHU�� SUR�
GXLUH� HW� WUDQVPHWWUH� GHV� YL�
GpRV�XOWUD�+'�j�WRXW�PRPHQW�
HW�Q¶LPSRUWH�R�� 
 
'H�SOXV��GHV�VHUYLFHV�WHOV�TXH�
OD�UpDOLWp�YLUWXHOOH�XOWUD�JUDQG�
DQJOH�� OD� UpDOLWp� YLUWXHOOH� j�
����� HW� OD�GLIIXVLRQ� HQ�GLUHFW�
GH�OD�UpDOLWp�YLUWXHOOH�SDQRUD�
PLTXH� j� ����� SHXYHQW� rWUH�
IRXUQLV�VXU�GHV�Q°XGV�0(&�j�
SUR[LPLWp� GHV� VSHFWDWHXUV��
SRXU�XWLOLVHU�GHV�RXWLOV�HW�GHV�
FDSDFLWpV� GH� SURGXFWLRQ� GH�
FRQWHQX� SURIHVVLRQQHO�� WHOV�
TXH� O¶DVVHPEODJH� YLGpR�� OH�
WUDQVFRGDJH� HW� OD� GLVWULEX�
WLRQ��&HOD�DPpOLRUH�O¶HIILFDFLWp�
GH� OD�SURGXFWLRQ�GH� FRQWHQX��
O¶H[SpULHQFH� GHV� VSHFWDWHXUV�
HW�UpGXLW�OHV�FR�WV�GH�SURGXF�
WLRQ� 
 
$X� U\WKPH� GH� OD� �*�� OHV�
VWDGHV� LQWHOOLJHQWV� GHYLHQ�
GURQW�XQ�PRWHXU�GX�GpYHORS�
SHPHQW�GHV�YLOOHV� 
 

6RXUFH ��VHUYLFHVPRELOHV�IU 
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2EOLJp�GH�EDLVVHU�OD�MDXJH�GHV�
VSHFWDWHXUV� HQ� UDLVRQ� GH� OD�
FULVH� VDQLWDLUH� GX� FRURQDYL�
UXV�� O¶86� &UpWHLO� KDQGEDOO� D�
IHUPp� XQ� VLqJH� VXU� GHX[� HW�
VXSSULPp� XQH� WULEXQH� j� O¶RF�
FDVLRQ�GH�OD�UHSULVH�GX�FKDP�
SLRQQDW�� PDLV� FHOD� Q¶D� SDV�
HPSrFKp�OD�SROpPLTXH� 
 
9HQGUHGL�VRLU��&UpWHLO�DFFXHLO�
ODLW� $L[-HQ-3URYHQFH� SRXU� OD�
FLQTXLqPH� MRXUQpH� GX� FKDP�
SLRQQDW� GH� )UDQFH� pOLWH� GH�
KDQGEDOO��/HV�%pOLHUV�TXL�UHV�
WDLHQW�VXU�GHX[�YLFWRLUHV�FRQ�
VpFXWLYHV� IDFH� j� 1vPHV� SXLV�
'XQNHUTXH�� RQW� ILQDOHPHQW�
HQUHJLVWUp� OHXU� GHX[LqPH�
GpIDLWH� GH� OD� VDLVRQ� ��-���
PDOJUp� OHV� HQFRXUDJHPHQWV�
GX�SXEOLF� 
 
3DUPL� OHV� VSHFWDWHXUV�� OHV�
PHPEUHV� GX� JURXSH� ORFDO� GH�
OD�)UDQFH�LQVRXPLVH�RQW�UpDJL�
j� O¶DIIOXHQFH� GH� OD� WULEXQH�
VLWXpH� IDFH� j� OD� OHXU�� ©/D� WUL�
EXQH�$�UpVHUYpH�j�FHUWDLQV�>HW�
GDQV� ODTXHOOH� VH� WURXYDLW� QR�
WDPPHQW� OH� PDLUH�� /DXUHQW�
&DWKDOD@�� pWDLW� DX� WURLV� TXDUW�
YLGH� DYHF� HQYLURQ� ��� SHU�
VRQQHV��/D� WULEXQH�%�RXYHUWH�
j� WRXWHV� HW� WRXV�� DYHF� TXDVL�
PHQW� OD�PrPH�FDSDFLWp�� pWDLW�
TXDWUH�IRLV�SOXV�UHPSOLH��&¶HVW�
XQH�EHOOH�LOOXVWUDWLRQ�GH�O¶LQp�
JDOLWp� IDFH� DX� &29,'-��ª�� D�
UpDJL� &UpWHLO� LQVRXPLVH�� GH�
PDQGDQW�GH�UpGXLUH�OD�GHQVL�
Wp� GH� FHWWH� WULEXQH� HQ� SURFp�

GDQW�j�XQH�PHLOOHXUH�UpSDUWL�
WLRQ�GHV� IOX[�SRXU� OLPLWHU� OHV�
ULVTXHV� GH� FRQWDPLQDWLRQ��
©(Q�FHV�WHPSV�R��OD�VROLGDUL�
Wp�GHYUDLW�SULPHU�HW� OHV�SULYL�
OqJHV� WRPEHU�� QRXV� GHPDQ�
GRQV�TXH�QRWDPPHQW� ORUV�GX�
SURFKDLQ� PDWFK� GX� KDQGEDOO�
GX� GLPDQFKH� ��� RFWREUH�
������ OH� SXEOLF� VRLW� UpSDUWL�
VXU� OHV�GHX[� WULEXQHV�$� HW�%��
VDQV� UHVWULFWLRQ�G¶DFFqV� DXWUH�
TXH� FHOOHV� QpFHVVDLUHV� j� OD�
SURWHFWLRQ� GH� OD� VDQWp� GHV�
VSHFWDWULFHV� HW� VSHFWDWHXUVª��
SRXUVXLW�OH�JURXSH�ORFDO� 
 
/H� FDELQHW� GX� PDLUH� Q¶D� SDV�
VRXKDLWp� UpDJLU� j� OD� SROp�
PLTXH�PDLV�OH�GLUHFWHXU�JpQp�
UDO� GX� FOXE�� .DPHO� 5HPLOL��
UHVSRQVDEOH�GH� O¶RUJDQLVDWLRQ�
GX�SDODLV�GHV� VSRUWV�SRXU� OHV�
PDWFKHV� GH� O¶86� &UpWHLO�
+DQGEDOO� D� WHQX�j�PHWWUH� OHV�
SRLQWV�VXU� OHV� L��©1RXV�DYRQV�
PLV� HQ� SODFH� XQ� SURWRFROH�
VDQLWDLUH� HQ� RXYUDQW� GHX[�
WULEXQHV� VXU� WURLV� HW� HQ� VXS�
SULPDQW� XQ� VLqJH� VXU� GHX[�
�VDXI� OHV� IDPLOOHV� HW� OHV�
JURXSHV� G¶kJHV� GH� QRV� OLFHQ�
FLpV��� 1RXV� Q¶DYRQV� SOXV� TXH�
���� SODFHV� DX� WRWDO� DYHF� OHV�
TXHOOHV� QRXV� QH� SRXYRQV� SDV�
IDLUH� Q¶LPSRUWH� TXRL�� '¶XQH�
SDUW�� QRXV� IDLVRQV� XQH� EXOOH�
DXWRXU� GHV� pTXLSHV�� DXWRXU�
GHV� RIILFLHOV� GH� OD� OLJXH�� SXLV�
QRXV� DYRQV� XQ� QRPEUH� LP�
SRUWDQW�GH�SODFHV�UpVHUYpHV�j�
QRV�SDUWHQDLUHV�TXL�SUHQQHQW�

GHV� DERQQHPHQWV� DQQXHOV��
6¶LOV� QH� YLHQQHQW� SDV� DX�
PDWFK�� QRXV� QH� SRXYRQV� SDV�
YHQGUH� OD� SODFH� j� TXHOTX¶XQ�
G¶DXWUH�� F¶HVW� LOOpJDO�� ,O� VH�
WURXYH�TXH�FHV�SODFHV�©�YLS�ª�
VH� WURXYHQW� GDQV� OD� WULEXQH�
TXL� IDLW� IDFH� j� OD� WULEXQH�
JUDQG�SXEOLF��1RXV�QH�IDLVRQV�
SDV� GH� VWLJPDWLVDWLRQ� GHV�
SXEOLFV� HW� VRPPHV� FRQWHQWV�
GH� YRLU� GHV� VSHFWDWHXUV� GDQV�
OHV� GHX[� WULEXQHVª�� H[SOLTXH�
OH�GLULJHDQW� 
 
8QH� FULVH� VDQLWDLUH� FR��
WHXVH�SRXU�OH�FOXE 
 
*HO� K\GURDOFRROLTXH�� SHUVRQ�
QHO� UHFUXWp� SRXU� OH� FRQWU{OH�
GX�SRUW�GX�PDVTXH��DFKDW�GH�
PDWpULHO��OD�JHVWLRQ�GX�ULVTXH�
pSLGpPLTXH� UHSUpVHQWH� XQ�
FR�W� SRXU� OH� FOXE� TXL�� SDU�
DLOOHXUV�� QH� SHXW� SURSRVHU� GH�
VHUYLFH� GH� EXYHWWH�� 'LIILFLOH�
SRXU� OH� SOXV� SHWLW� EXGJHW� GH�
SUHPLqUH�GLYLVLRQ�TXL� VH�SUp�
SDUH� j�XQ� VDLVRQ�j� O¶LVVXH� LQ�
FHUWDLQH� DYHF� SKLORVRSKLH��
©$XMRXUG¶KXL� QRXV� GLVRQV� j�
QRV�MRXHXUV�HW�j�QRWUH�VWDII�GH�
SURILWHU�GH�WRXV�OHV�PRPHQWV��
GH�SUHQGUH�GX�SODLVLU�j�SDUWD�
JHU� VHV� UHQFRQWUHV� DYHF� OH�
SXEOLF�SDUFH�TXH�O¶RQ�GRLW�rWUH�
SUrW� j� FH� TXH� OD� VDLVRQ� VRLW�
LQWHUURPSXH� Q¶LPSRUWH�
TXDQGª� 
 
6RXUFH �����FLWR\HQV�FRP 
 

&RYLG-��� HW� KDQGEDOO� �� SROpPLTXH� VXU� OH�
UHPSOLVVDJH�GHV�WULEXQHV�j�&UpWHLO 

/¶8VHS� GX� 9DO-GH-0DUQH� D�
GpEXWp� O¶DQQpH�DYHF�GHV�GpILV�
QDWXUH� HQ� IRUrW� GH� )RQWDLQH�
EOHDX� TXL� RQW� FRQFHUQp� SOXV�
GH�������HQIDQWV�HW�LQFLWp�OHV�
DVVRFLDWLRQV� j� VH� UpDIILOLHU��
/¶RIIUH� GH� UHQFRQWUHV� VHUD�
HQVXLWH� DGDSWpH� DX[� FRQ�
WUDLQWHV� VDQLWDLUHV� j� FKDTXH�
SpULRGH� VFRODLUH�� H[SOLTXH� OH�

GpOpJXp� GpSDUWHPHQWDO�� eULF�
3LHGIHU-4XHQH\� 
 
eULF� 3LHGIHU-4XHQH\�� O¶8VHS�
9DO-GH-0DUQH� D� SURJUDPPp�
GHV� UHQFRQWUHV� ©� 'pIL� UDQGR�
QDWXUH� ª� TXRWLGLHQQHV� GqV� OD�
PL-VHSWHPEUH� �� HVW-FH� YRWUH�
FDOHQGULHU� KDELWXHO� GH� GpEXW�
GH�VDLVRQ�" 

3DV� WRXW� j� IDLW�� 1RXV� SUR�
JUDPPRQV� JpQpUDOHPHQW� FHV�
UHQFRQWUHV� HQ� GHX[� WHPSV�� j�
OD� UHQWUpH� VFRODLUH� SXLV� DX�
SULQWHPSV��&HWWH�DQQpH��QRXV�
DYRQV�GpFLGp�GH�SRUWHU�G¶HP�
EOpH� WRXV� QRV� HIIRUWV� VXU� OD�
SOHLQH� QDWXUH� �� OH� SURWRFROH�
VDQLWDLUH� pWDQW� SOXV� IDFLOH� j�
UHVSHFWHU� HQ� SOHLQ� DLU�� QRXV�

/HV�GpILV�QDWXUH�RQW�ODQFp�OD�VDLVRQ�GH�O¶86(3�
�� 
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pWLRQV� V�U� GH� SRXYRLU� OHV�
PDLQWHQLU��(OOHV�RQW�GpEXWp�OH�
���VHSWHPEUH��XQH�GL]DLQH�GH�
MRXUV�SOXV�W{W�TXH�G¶KDELWXGH��
DYHF� XQ� U\WKPH� TXRWLGLHQ� HW�
XQH� MDXJH� SDUIRLV� SRUWpH� GH�
TXDWUH� j� VL[� FODVVHV�� *UkFH� j�
OD�PRELOLVDWLRQ� GH� QRV� EpQp�
YROHV�� QRXV� DYRQV� SX� SURSR�
VHU� ��� MRXUQpHV�� 1RXV� DYRQV�
DXVVL� SURJUDPPp� QRV� UpX�
QLRQV� G¶LQIRUPDWLRQ� GDQV� OHV�
pFROHV�GqV� OH��� VHSWHPEUH�� FH�
TXL� QRXV� D� SHUPLV� GH� IDLUH�
WRXW� GH� VXLWH� OH� SOHLQ�� $X� WR�
WDO�� QRXV� DXURQV� DFFXHLOOL� ��
���� HQIDQWV�� SOXV� ����DXWUHV�
VXU� WURLV� UHQFRQWUHV� /H� 3HWLW�
3RXFHW��WRXUQpHV�YHUV�O¶RULHQ�
WDWLRQ� SRXU� OHV� PDWHUQHOOHV��
&3�HW�&(�� 
 
&H� YRORQWDULVPH� pWDLW�
DXVVL�XQ�PHVVDJH�DGUHVVp�
DX[�DVVRFLDWLRQV« 

&¶HVW� XQH� IDoRQ� GH� VRXOLJQHU�
O¶DSSRUW� GH� O¶8VHS�� /HV� GpILV�
QDWXUH� VRQW� SDUWLFXOLqUHPHQW�
DSSUpFLpV� HW� FHWWH� SURJUDP�
PDWLRQ� UHQIRUFpH� V¶HVW� DF�
FRPSDJQpH� G¶XQH� DLGH� DX[�
WUDQVSRUWV� LQpGLWH�� ,O� HVW� LQ�
GLVSHQVDEOH� GH� GLVSRVHU� G¶XQ�
FDU� SRXU� DPHQHU� OHV� HQIDQWV�
HQ� IRUrW�GH�)RQWDLQHEOHDX��HW�
QRXV� DYRQV� GpJDJp� ��� ���� ¼�
SRXU�DLGHU�OHV�DVVRFLDWLRQV�QH�
EpQpILFLDQW�QL�GH�EXV�PXQLFL�
SDX[� QL� GX� UHSRUW� GH� FUpGLWV�
QRQ� GpSHQVpV� SHQGDQW� OH�
FRQILQHPHQW�� &¶HVW� SOXV� TXH�
O¶HQYHORSSH� SRXU� WRXWHV� QRV�
UHQFRQWUHV� OHV� DQQpHV� SUpFp�
GHQWHV�� /¶HQJRXHPHQW� SRXU�
QRV� GpILV� UDQGR� WUDGXLW� GRQF�
j� OD� IRLV� O¶HQYLH� GH� VRUWLU� GH�
O¶pFROH� HW� FH� FRXS� GH� SRXFH�
DX[� WUDQVSRUWV�� &¶pWDLW� DXVVL�
XQH� VWUDWpJLH� GH� QRWUH� SDUW��
(Q�9DO-GH-0DUQH��QRXV�Q¶LP�
SRVRQV� SDV� OD� OLFHQFH� 8VHS�
SRXU�WRXV�OHV�HQIDQWV�VXU�QRV�
UHQFRQWUHV� GH� PDVVH�� 0DLV�
VXU� OHV�GpILV�QDWXUH�RXL��SRXU�
XQH� TXHVWLRQ� G¶DVVXUDQFH�� OH�
SLTXH-QLTXH� GX� PLGL� pWDQW�
KRUV� WHPSV� VFRODLUH�� 1RXV�
DYRQV� SULV� O¶HQJDJHPHQW� TXH�
WRXWH� DVVRFLDWLRQ� SRXUUDLW�
LQVFULUH� GHV� FODVVHV� j� QRV�

UHQFRQWUHV� GH� SOHLQH� QDWXUH��
&HOD� D� pWp� XQ� DFFpOpUDWHXU�
SRXU� O¶DIILOLDWLRQ� HW� OHV� DGKp�
VLRQV� 
 
9RXV� DWWHQGH]-YRXV�
QpDQPRLQV� j� XQH� FKXWH�
GH�YRV�HIIHFWLIV�OLFHQFLpV�" 
,QpYLWDEOHPHQW�� OD� FULVH� YD�
QRXV�IDLUH�SHUGUH�GHV�DVVRFLD�
WLRQV�� PDLV� HOOH� YD� SHXW-rWUH�
QRXV�IDLUH�JDJQHU�HQ�QRWRULp�
Wp��HW�DXVVL�HQ�UHFRQQDLVVDQFH�
DXSUqV�GH�EHDXFRXS�G¶DXWUHV��
TXL�QRXV�VDYHQW�JUp�GH�FRQWL�
QXHU� j�SURSRVHU�GHV� DFWLYLWpV�
SK\VLTXHV��VSRUWLYHV�HW�FXOWX�
UHOOHV� HQ� FHV� WHPSV� GLIILFLOHV��
1RXV� UpXQLVVLRQV� O¶DQ� SDVVp�
XQH� FLQTXDQWDLQH� G¶DVVRFLD�
WLRQV�HW�SOXV�GH��������OLFHQ�
FLpV��&HWWH�DQQpH��DX�PRLQV���
���� OLFHQFHV� VRQW� GpMj� HQ�

FRQIRUPLWp�� HW� HQYLURQ� ��� ��
GHV�DVVRFLDWLRQV�VH�VRQW�UpDI�
ILOLpHV��1RXV�QH�FUDLJQRQV�SDV�
XQH� KpPRUUDJLH�� SOXW{W� OD�
GpIHFWLRQ� G¶DVVRFLDWLRQV�
PRLQV�PRWLYpHV��PRLQV�HQJD�
JpHV�� 0DLV� O¶DWWDFKHPHQW� GHV�
DXWUHV� HQ� VHUD� SHXW-rWUH� UHQ�
IRUFp� 
 
&RPPHQW� DYH]-YRXV�
DGDSWp� YRV� UHQFRQWUHV� HW�
YRWUH�FDOHQGULHU�DX[�FRQ�
WUDLQWHV�VDQLWDLUHV�" 
1RXV� DYRQV� GpFLGp� GH� UHYRLU�
OHV� FKRVHV� j� FKDTXH� SpULRGH�
GH� YDFDQFHV�� (Q� QRYHPEUH-
GpFHPEUH�� QRXV� SURSRVHURQV�
DLQVL� QRV� UHQFRQWUHV� G¶HQGX�
UDQFH�©����������FRXUH]��YROH]���
ª�� HQ� OHV� UpVHUYDQW�H[FOXVLYH�
PHQW�DX[�FODVVHV�8VHS��1RXV�
DOORQV� pJDOHPHQW� PRGLILHU� OH�
IRUPXODLUH�G¶LQVFULSWLRQ�SRXU�
QH� UpXQLU� VXU� OHV� WHPSV� GH�
FRXUVH� HQ� FRPPXQ� TXH� GHV�
FODVVHV�DXWRULVpHV�j�rWUH�EUDV�

VpHV�HQWUH�HOOHV���VHORQ�O¶RUJD�
QLVDWLRQ�GHV�UpFUpDWLRQV�GDQV�
OHV� pFROHV�� F¶HVW� SDUIRLV� WRXV�
OHV� &3�� WRXV� OHV� &(�«� 1RXV�
UpXQLURQV� PRLQV� G¶HQIDQWV��
SHXW-rWUH�VHXOHPHQW�������RX�
�� ���� FRQWUH� �������G¶KDEL�
WXGH�� PDLV� OHV� 8VpSLHQV� DX�
URQW� OHXUV� UHQFRQWUHV�� DYHF�
GHV� SURWRFROHV� YDOLGpV� SDU� OD�
GLUHFWLRQ�DFDGpPLTXH� 
 
&RPPHQW�FHOD�" 
3HQGDQW� OH� FRQILQHPHQW��
QRXV� DYRQV� UpIOpFKL� DX[� FRQ�
WUDLQWHV� TXH� QRXV� SRXUULRQV�
DYRLU� j� SUHQGUH� HQ� FRPSWH��
DYHF� SOXVLHXUV� QLYHDX[� GH�
SURWRFROH�� 1RXV� DYRQV� ODLVVp�
GH� F{Wp� OHV� VSRUWV� FROOHFWLIV��
PDLV� SRXU� OH� WLU� j� O¶DUF�� OD�
FRXUVH� G¶RULHQWDWLRQ�� OH� FXU�
OLQJ�RX� OHV�GpILV�QDWXUH��QRXV�
DYRQV� pWDEOL� GHV� SURWRFROHV�
SUpYR\DQW� SDU� H[HPSOH� OH�
ODYDJH�GHV�PDLQV�HQ�SOHLQ�DLU�
DYHF� GX� VDYRQ� OLTXLGH� HW� XQ�
V\VWqPH� GH� SXOYpULVDWHXU�� HW�
OHV� DYRQV� IDLW� YDOLGHU� SDU� OD�
GLUHFWLRQ� DFDGpPLTXH�� &HWWH�
DQWLFLSDWLRQ� QRXV� SHUPHW� GH�
EDVFXOHU� G¶XQ� GLVSRVLWLI� SOXV�
RX� PRLQV� FRQWUDLJQDQW� j�
O¶DXWUH��6L�GHPDLQ�LO�IDXW�SDV�
VHU� HQ� QLYHDX� ��� FRPPH� j� OD�
VRUWLH� GX� FRQILQHPHQW�� DYHF�
LQWHUGLFWLRQ� GH� WRXW� SDUWDJH�
GH� PDWpULHO�� QRXV� VDYRQV� OH�
IDLUH�� &¶HVW� ORXUG�� PDLV� FHOD�
SHUPHW� GH�PDLQWHQLU� O¶DFWLYL�
Wp�� WRXW� HQ� GRQQDQW� GHV� JD�
UDQWLHV� j� O¶LQVWLWXWLRQ�� DX[�
SDUHQWV�G¶pOqYHV�HW�DX[�HQVHL�
JQDQWV� 
 
6RXUFH ��XVHS�RUJ 
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&¶HVW� DX� SDUF� LQWHUGpSDUWH�
PHQWDO� GH� &KRLV\-OH-5RL� TXH�
O¶DFDGpPLH� GH� 3DULV� D� IrWp� OD�
-RXUQpH� QDWLRQDOH� GX� VSRUW�
VFRODLUH�� OH� PHUFUHGL� ��� VHS�
WHPEUH�� DYHF� ���� FROOpJLHQV�
HW� pFROLHUV�� &HX[-FL� RQW� QR�
WDPPHQW� SDUWLFLSp� DX� SDU�
FRXUV�©� MRsOOHWWH�ª�DQLPp�SDU�
OHV� HQIDQWV� GH� O¶DVVRFLDWLRQ�
8VHS� GH� 0DQGUHV-OHV-5RVHV�
�DVVRFLDWLRQ�© 86(3�6SRUW�HQ�
FRXOHXU ª�� �� XQ�PRGH� GH� Gp�
SODFHPHQW�LGpDO�SRXU�*DEULHO��
DWWHLQW�GH�P\RSDWKLH��HW�TXL�D�
DLQVL� SX� SURILWHU� SOHLQHPHQW�
GH� FHWWH� MRXUQpH� SDUWDJpH�
DYHF�VHV�FDPDUDGHV�GH�FODVVH� 
 
8QH� MRsOOHWWH� HVW� XQ� IDXWHXLO�
GRWp� G¶XQH� RX� GHX[� JUDQGHV�
URXHV� SHUPHWWDQW� DX[� SHU�
VRQQHV�HQ�VLWXDWLRQ�GH�KDQGL�
FDS� GH� SDUWLFLSHU� j� GHV� UDQ�
GRQQpHV� DYHF� OH� FRQFRXUV�
G¶DFFRPSDJQDWHXUV� YDOLGHV��
*DEULHO�� pOqYH� GH� &0�� DUULYp�
GpEXW�VHSWHPEUH�j�O¶pFROH�GHV�
&KDUPLOOHV� GH� 0DQGUHV-OHV-
5RVHV�� D� H[SpULPHQWp� XQH�
SUHPLqUH� IRLV� FHWWH� YHUVLRQ�
PRGHUQH� GH� OD� FKDLVH� j� SRU�
WHXUV� ORUV� G¶XQ� GpIL� QDWXUH�
RUJDQLVp�SDU�O¶8VHS�GX�9DO-GH
-0DUQH�HQ�IRUrW�GH�)RQWDLQH�
EOHDX�� /¶H[SpULHQFH� IXW� VL�
FRQFOXDQWH�TX¶LO�D�LPPpGLDWH�
PHQW� GLW� ©� EDQFR� �� ª� ORUV�
TX¶RQ� OXL� D�SURSRVp�GH�SDUWL�
FLSHU� DYHF� VHV� FDPDUDGHV� GH�
FODVVH� j� OD� -RXUQpH� QDWLRQDOH�
GX�VSRUW�VFRODLUH� 
 
'DQV� OH� 9DO-GH-0DUQH�� OH�
WKqPH�GH�OD�-166�������FRP�
PXQ� j� O¶8VHS� HW� j� O¶8166��
pWDLW� SRXUWDQW� �� ©� )LOPH� WD�
MRXUQpH� GDQV� WRQ� pWDEOLVVH�
PHQW� ª�� &¶HVW� GRQF� j� WLWUH�
H[FHSWLRQQHO� TXH� ��� HQIDQWV�
GH� O¶8VHS� RQW� pWp� DXWRULVpV� j�
SUHQGUH� SDUW� j� OD� MRXUQpH�
SUpSDUpH� SDU� O¶DFDGpPLH� GH�
3DULV� DX� SDUF� LQWHUGpSDUWH�
PHQWDO�GH�&KRLV\-OH-5RL��DILQ�
G¶\� UHSUpVHQWHU� O¶pFROH� SX�
EOLTXH�� /HV� XQV� VRQW� YHQXV�

DYHF� O¶DVVRFLDWLRQ� ©� 6SRUW� HQ�
FRXOHXU� ª� GH� 0DQGUHV�� OHV�
DXWUHV� DYHF� FHOOH�GHV�©�3HWLWV�
SLORWHV� ª� GH� &KHQQHYLqUHV��
7URLV� JURXSHV� GH� GL[�� SDV�
SOXV�� DILQ� GH� UHVSHFWHU� OHV�
UqJOHV� VDQLWDLUHV�� 0DLV� XQH�
UHQFRQWUH�HQ�SUpVHQWLHO�� 
 
'H� ��� K� j� ��� K�� FROOpJLHQV� HW�
pFROLHUV� RQW� SULV� SDUW� j� XQH�
YLQJWDLQH� G¶DWHOLHUV�� GRQW� XQ�
©� SDUFRXUV� MRsOOHWWH� ª� DQLPp�
SDU� O¶8VHS� DYHF� OH� FRQFRXUV�
GH� O¶DVVRFLDWLRQ� 8Q� TXDUW� GH�
SOXV�� LQGLVSHQVDEOH� SDUWH�
QDLUH�TXL�PHW�j�GLVSRVLWLRQ�FH�
PDWpULHO� FR�WHX[�� 'DQ�� OH�
UHVSRQVDEOH�� H[SOLTXH� DXVVL�
DX[� HQIDQWV� WRXWHV� OHV� IL�
QHVVHV�GX�SLORWDJH�VXU�WHUUDLQ�
DFFLGHQWp�� FRPPH� LO� O¶D� GpMj�
IDLW� PL-VHSWHPEUH� j� OD� YHLOOH�
GH�OHXU�UDQGRQQpH�HQ�IRUrW� 
 
©�&HWWH� UDQGRQQpH�D� IDYRULVp�
O¶LQWpJUDWLRQ� GH� *DEULHO� HQ�
VXVFLWDQW� XQH� YUDLH� VROLGDULWp�
DX�VHLQ�GH�OD�FODVVH��VH�UpMRXLW�
O¶HQVHLJQDQWH�� 1DWKDOLH� 3DX�
SKLOODW�� 7RXV� OHV� HQIDQWV� RQW�
DLGp�� (W� TXDQG� QRXV� DYRQV�
SURSRVp� j�*DEULHO� GH�SDUWLFL�
SHU� j� OD� -RXUQpH� GX� VSRUW�
VFRODLUH�� LO�D� WRXW�GH�VXLWH�pWp�
SDUWDQW�� 6HV� SDUHQWV�� HX[��
pWDLHQW� SOXV� UpWLFHQWV� �� LOV�
FUDLJQDLHQW� TXH� OHXU� ILOV� VRLW�
VHXOHPHQW� VSHFWDWHXU�� VDQV�
SRXYRLU�SDUWLFLSHU��ª 
4X¶LOV� VRLHQW� UDVVXUpV�� OH� ILV�
WRQ�HQ�D�ELHQ�SURILWp��PrPH�VL�
DX� IRRW� F¶HVW� OD�PDvWUHVVH�TXL�
D�VKRRWp�SRXU�OXL��$X�WFKRXN�
EDOO�� WRXMRXUV� HQ� IDXWHXLO� HW�
JXLGp� SDU� VRQ� HQVHLJQDQWH��
DYHF� VRQ� pTXLSH� GHV� FKD�
VXEOHV� EOHX� IRQFp� *DEULHO� D�
WLUp�� IDLW� GHV� SDVVHV� HW� YLEUp�
FRPPH� WRXW� HQIDQW� SODFp� DX�
FHQWUH�GX�MHX��$X�EDGPLQWRQ��
LO� D� WUDYDLOOp� VRQ� VPDVK�� $X�
UXQ� DQG� ELNH�� LQVWDOOp� FHWWH�
IRLV� GDQV� VD� MRsOOHWWH�� VHV� FR�
SDLQV� HW� FRSLQHV� RQW� FRXUX�
SRXU�OXL�HQ�OH�WUDFWDQW��(W�VXU�
OH� SDUFRXUV� HQ� MRsOOHWWH� SUR�

SUHPHQW� GLW�� FHX[-FL� RQW�
PRQWUp� XQH� WHOOH� GH[WpULWp�
GDQV� OH� IUDQFKLVVHPHQW� GHV�
REVWDFOHV� TX¶LOV� RQW� DPpOLRUp�
OHXU� FKURQR� j� FKDTXH� SDV�
VDJH�� 0rPH� SRXU� FHOXL� TXL�
pWDLW�DVVLV��F¶pWDLW�GX�VSRUW« 
 
©� ,O� Q¶pWDLW� SDV� TXHVWLRQ� TXH�
*DEULHO�QH�IDVVH�SDV�G¶(36�HW�
QH� SDUWLFLSH� SDV� DX[� UHQ�
FRQWUHV� 8VHS�� UHQFKpULW� %UX�
QR� *DLOKDF�� GLUHFWHXU� GH�
O¶pFROH� GHV� &KDUPLOOHV� HW�
PHPEUH� GX� FRPLWp� GpSDUWH�
PHQWDO�� ,O� VH� WURXYH� TX¶j� OD�
VXLWH� GX� FRQJUqV� GHV� HQIDQWV�
GH� MXLQ� ������ QRXV� DYLRQV�
HQWDPp�XQ�WUDYDLO�VXU� O¶LQFOX�
VLRQ�� 6RXYHQW�� DX� VHLQ� GH�
O¶pFROH�� LO� V¶DJLW� G¶HQIDQWV�
D\DQW� GHV� GLIILFXOWpV� G¶DS�
SUHQWLVVDJH��/j��DYHF�*DEULHO��
QRXV� GHYRQV� QRXV� DGDSWHU� j�
XQ�HQIDQW�D\DQW�XQ�KDQGLFDS�
SK\VLTXH�� 0DLV� OH� FRPLWp�
GpSDUWHPHQWDO� 8VHS� QRXV� \�
DLGH�� QRWDPPHQW� HQ� QRXV�
D\DQW� PLV� HQ� FRQWDFW� DYHF�
O¶DVVRFLDWLRQ� 8Q� TXDUW� GH�
SOXV��&¶HVW�DXVVL�FHOD��O¶DSSRUW�
GH� O¶8VHS�� $ORUV�� VL� HQ� FHWWH�
UHQWUpH� DW\SLTXH� FHUWDLQHV�
DVVRFLDWLRQV� KpVLWHQW� SHXW-
rWUH� j� VH� UpDIILOLHU�� FHOD� Q¶D�
SDV�pWp�QRWUH�FDV���ª�2Q�SHXW�
PrPH� GLUH� TXH� SRXU� *DEULHO�
HW� VHV� FDPDUDGHV� OD� UHQWUpH�
VSRUWLYH� D� GpPDUUp� VXU� OHV�
FKDSHDX[� GH� URXH�� 'H�
MRsOOHWWH� 
 
6RXUFH ��XVHS�RUJ 
 

*DEULHO�SDUWLFLSH�HQ�MRsOHWWH�j�OD�-RXUQpH�GX�
VSRUW�VFRODLUH 
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$ODLQ� /(%28/&
+� QRXV� D�
TXLWWp� FH� MHXGL� ��� VHSWHPEUH�
j� �K��� DSUqV� DYRLU� OXWWp�
FRQWUH� OD� PDODGLH� SHQGDQW�
GHX[�DQQpHV� 

$ODLQ� pWDLW� XQ� SDVVLRQQp� GH�
UXJE\ ��LO�D�pWp�MRXHXU��HQWUDv�
QHXU��DUELWUH� ��EpQpYROH��$�FH�
WLWUH�� LO� D� pWp� GLULJHDQW� j� O
(6�
9,//,(56� �� SUpVLGHQW�� WUpVR�
ULHU� «� LO� D� LQWpJUp� OH� FRPLWp�
GLUHFWHXU�GX�9DO�GH�0DUQH�HQ�
�����HW�VRQ�HQJDJHPHQW�SRXU�
OHV� FRXOHXUV� GX� &RPLWp� 'p�
SDUWHPHQWDO� QH� V¶pWDLW� SDV�
LQWHUURPSX� GHSXLV�� ,O� V
HVW�
pJDOHPHQW� LQYHVWL�DX�&,)5�HW�
j�OD�/,)5�j�OD�FRPPLVVLRQ�GH�
GLVFLSOLQH��HW�LO�pWDLW�GLUHFWHXU�
GH� PDWFK� HW� UHSUpVHQWDQW�
IpGpUDO� 

�,O� pWDLW� XQ� SLOLHU� GX� FRPLWp�
GLUHFWHXU� GX� 9DO� GH� 0DUQH��
R�� LO� UHPSOLVVDLW� OD� IRQFWLRQ�
GH�WUpVRULHU�DLQVL�TXH�FHOOH�GH�
GLULJHDQW� DXSUqV� GHV� VpOHF�
WLRQV�GHV� MHXQHV�� ,O� pWDLW� WRX�
MRXUV� j� PHV� F{WpV� ORUV� GHV�
MRXUQpHV� �-HX[� GX� 9DO� GH�
0DUQH�� RUJDQLVpHV� SDU� OH�
&RQVHLO�'pSDUWHPHQWDO� 

,O� pWDLW� PHPEUH� GX� FRPLWp�
GLUHFWHXU�GX�&'26���� 

7UqV�DFWLI�DXVVL�ELHQ�GDQV�VRQ�
FOXE� TX
DX� FRPLWp� RX� j� OD�
/LJXH��$ODLQ�VH�UHQGDLW�WRXWHV�
OHV� VHPDLQHV� DX[� UHVWRV� GX�
F°XU�SRXU�DLGHU� 

$ODLQ�� WX� pWDLV� GH� FHX[� WRX�
MRXUV� GLVSRQLEOHV� SRXU� OH�
UXJE\�� HW� SRXU� OHV� DXWUHV�� -H�

WH� UHPHUFLH� SRXU� WRQ� DLGH�
SUpFLHXVH� HW� SRXU� OH� WHPSV�
TXH� WX� DV� FRQVDFUp� SHQGDQW�
WRXWHV�FHV�DQQpHV� 

1RXV� SHUGRQV� XQ� DPL�� XQ�
GLULJHDQW� GH� JUDQGH� TXDOLWp��
XQ�VHUYLWHXU�GX�UXJE\�� 

-H� SUpVHQWH� PHV� VLQFqUHV�
FRQGROpDQFHV� DX[� PHPEUHV�
GH� VD� IDPLOOH� HW� j� VRQ� FOXE ��
F
HVW� XQH� JUDQGH� WULVWHVVH�
SRXU�QRXV�WRXV� 

 

-HDQ-&ODXGH�0$57,1(= 

3UpVLGHQW� GX� &RPLWp� 'pSDU�
WHPHQWDO�GH�5XJE\�GX�9DO�GH�
0DUQH 

 

1pFURORJLH 

$� OD� VXLWH� GH� O¶DQQRQFH� GX�
SUpVLGHQW� GH� OD� 5pSXEOLTXH�
GHV� PHVXUHV� VDQLWDLUHV� GH�
FRQILQHPHQW� SRXU� OXWWHU�
FRQWUH�OD�SDQGpPLH�GH�&RYLG-
���� OD� )))� D� SULV� OD� GpFLVLRQ�
GH� VXVSHQGUH� O¶HQVHPEOH� GHV�
FRPSpWLWLRQV� GH� OLJXHV�� GH�
GLVWULFWV�� GHV� FKDPSLRQQDWV�
QDWLRQDX[� GX� 1DWLRQDO� ��� GX�
1DWLRQDO� ��� GH� OD� '�� IpPL�
QLQH�� GHV� &RXSHV� � GH� )UDQFH�
PDVFXOLQH� HW� IpPLQLQH� HW� GHV�
FKDPSLRQQDWV� QDWLRQDX[� GH�
MHXQHV� �IpPLQLQV� HW� PDVFX�
OLQV�� MXVTX¶DX� PDUGL� �HU� Gp�
FHPEUH� 

7RXWHV� OHV� UHQFRQWUHV� TXL� QH�
SRXUURQW� VH� MRXHU� GXUDQW�
FHWWH� SpULRGH� VHURQW� UHSRU�
WpHV� j� GHV� GDWHV� XOWpULHXUHV��
HQ� IRQFWLRQ� GH� O¶pYROXWLRQ� GH�
OD�VLWXDWLRQ�VDQLWDLUH� 
/HV� FKDPSLRQQDWV� GX� 1DWLR�
QDO��GH�OD�'��$UNHPD�HW�GH�OD�
'��IXWVDO�QH�VRQW�SDV�FRQFHU�
QpV� SDU� FHWWH� GpFLVLRQ�� /HV�
PDWFKV� SRXUURQW� GRQF� VH�
MRXHU��j�KXLV�FORV� 
/HV� UHQFRQWUHV� LQWHUQDWLR�
QDOHV�LQLWLDOHPHQW�SUpYXHV�GH�
O¶eTXLSH� GH� )UDQFH�� GH�
O¶eTXLSH� GH� )UDQFH� IpPLQLQH�
HW�GHV�(VSRLUV�VRQW�pJDOHPHQW�

PDLQWHQXHV� 
 
/H�PRQGH�GX�IRRWEDOO�VH�GRLW�
GH�SDUWLFLSHU�j� O¶HIIRUW�FROOHF�
WLI� SRXU� OXWWHU� FRQWUH� OD� GHX�
[LqPH� YDJXH� GH� FHWWH� pSLGp�
PLH� 

 

&29,'���� ��'pFLVLRQ�GH� OD�)))�FRQFHUQDQW� OHV�
FRPSpWLWLRQV 


