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(Q�GLUHFW�GHV�FRPPLVVLRQV 

Þ &RPPLVVLRQ�%pQpYRODW-(QJDJHPHQW�� 

%pQpYRODW���-HX[�P¶HQJDJHQW�����/D�FRPPLVVLRQ�WUDYDLOOH�DFWXHOOHPHQW�VXU�OD�PLVH�HQ�SODFH�GH�OD�SURPRWLRQ�QXPpUR���GHV�6HUYLFHV�
&LYLTXHV�� 

/¶REMHFWLI�HVW�OD�VLJQDWXUH�GH����FRQWUDWV�SRXU�FHWWH�QRXYHOOH�SURPRWLRQ��/HV�REMHFWLIV�UHVWHQW�OHV�PrPHV���G\QDPLVHU�OD�YLH�DVVRFLD�
WLYH�GX�GpSDUWHPHQW�j�WUDYHUV�OHV�PLVVLRQV�UpDOLVpHV�SDU�OHV�MHXQHV�VHUYLFHV�FLYLTXHV�HW�OHXU�IRUPDWLRQ�SRXU�HQ�IDLUH�GHV�EpQpYROHV�
GH�KDXW�QLYHDX�ORUV�GHV�-HX[�2O\PSLTXHV�GH�3DULV������� 

3RXU�FHWWH�QRXYHOOH�DQQpH��QRXV�JDUGHURQV�OHV�WHPSV�IRUWV�GHV�DQQpHV�SUpFpGHQWHV���MRXUQpH�G¶LQWpJUDWLRQ��VRLUpH�GH�VXLYL�GH�SUR�
MHW��IRUPDWLRQ�DFFXHLO�RX�MRXUQpH�ELODQ��$ILQ�GH�IDYRULVHU�OD�PLVH�HQ�SUDWLTXH�GHV�FRPSpWHQFHV�DSSULVHV��QRXV�FRQWLQXHURQV�GH�VRO�
OLFLWHU�OHV�MHXQHV�SRXU�QRXV�DLGHU�GDQV�O¶RUJDQLVDWLRQ�GH�QRV�pYpQHPHQWV��&HWWH�DQQpH��QRXV�VRXKDLWRQV�PHWWUH�O¶DFFHQW�VXU�OD�PLVH�
HQ�SODFH�GH�O¶DFWLRQ�GDQV�OHV�FRPLWpV�GpSDUWHPHQWDX[��/HV�LQWpUHVVpV�SHXYHQW�VH�PDQLIHVWHU�DXSUqV�GX�&'26� 

 

Þ 6RXV-FRPPLVVLRQ�©�+pULWDJH�3DULV������ 

6HXO�FKDQJHPHQW�j�FH�MRXU�GDQV�OHV�SDUWLFLSDQWV��OD�VRXV-FRPPLVVLRQ�HVW�pSDXOpH�SDU�%DSWLVWH�&28(77(�HQ�OLHX�HW�SODFH�GH�*Up�
JRLUH�TXL�D�WHUPLQp�VRQ�VWDJH�PL-MXLOOHW 

8QH�UpXQLRQ���&23,/�V
HVW�GpURXOpH�OH�MHXGL���RFWREUH� 

$�FH�VWDGH�O¶REMHFWLI�SULQFLSDO�UHVWH�G¶RUJDQLVHU�SRXU�O¶pWp������XQH�©�FDUDYDQH�DTXDWLTXH�	�G¶DSSURSULDWLRQ�GHV�EHUJHV�ª�HQ�9DO�GH�
0DUQH�DYHF�GpFRXYHUWH� WRXULVWLTXH�FHFL� HQ�DSSXL�DYHF� OH�&RPLWp�GH�7RXULVPH��&HOXL-FL�SRXUUDLW�rWUH�HQULFKL�SDU�XQ�©�YLOODJH�GH�
GpFRXYHUWH�GHV�GLIIpUHQWV�PpWLHUV�SRWHQWLHOOHPHQW�FRQFHUQpV�ª�DYHF�OD�&&,�HQ�SDUWHQDLUH� 

%LHQ�pYLGHPHQW�FHWWH�VRXV-FRPPLVVLRQ�SRXUUD�SUHQGUH�HQ�FKDUJH�OHV�GRQQpHV�GH�VRUWLH�GHV�WDEOHV�URQGHV�GX�VpPLQDLUH�GX����RF�
WREUH�� 

©�&RPPHQW�PHWWUH�HQ�DYDQW�OH�9DO�GH�0DUQH�GDQV�O¶RSWLTXH�GHV�-23������ª 

 

Þ &RPPLVVLRQ�)RUPDWLRQ�-3URIHVVLRQQDOLVDWLRQ� 

/D�FRPPLVVLRQ�IRUPDWLRQ��SURIHVVLRQQDOLVDWLRQ�V
HVW�UHWURXYpH�j���UHSULVHV� 

6RQ�DFWXDOLWp�HVW�OD�VXLYDQWH�� 

-�RXYHUWXUH�GH�OD�SURPRWLRQ���GHV�MHXQHV�HQ�PLVVLRQ�GH�VHUYLFH�FLYLTXH��%HDXFRXS�GH�GHPDQGHV�GH�PLVVLRQV�SDU�OHV�FOXEV�9DO-GH-
0DUQDLV�SRXU�OD�UHSULVH�GH�QRV�DFWLYLWpV�VSRUWLYHV� 

-�UpIOH[LRQ�j�OD�PLVH�HQ�SODFH�G
XQ�DFFRPSDJQHPHQW�SRXU�O
REWHQWLRQ�G
XQH�FHUWLILFDWLRQ�4XDOLRSL� 

Þ UpIOH[LRQ�j�GpYHORSSHU�HW�VRXWHQLU�OHV�GLULJHDQWV�HW�OHV�EpQpYROHV�GDQV�OHXUV�DFWLRQV� 

 

Þ &RPPLVVLRQ��5HODWLRQV�HW�DSSXL�DX[�FRPLWpV�� 

/D�FRPPLVVLRQ�D�WUDYDLOOp�VXU�OHV�SRLQWV�VXLYDQWV�� 

-�(ODERUDWLRQ�G
XQ�TXHVWLRQQDLUH�VXU���WKqPHV��&RPPXQLFDWLRQ��0DLVRQ�GHV�6SRUWV��)RUPDWLRQ�HW�'pYHORSSHPHQW�'XUDEOH� 

-�/H�3DVV
VSRUW��SURFKDLQH�UpXQLRQ�]RRP�SUpYXH�OH���������� 

-�0DLQWLHQ�GX�GLVSRVLWLI��7RXV�(Q�&OXE��-�UHGpILQLWLRQ�GHV�FULWqUHV�G
DWWULEXWLRQ 

-�/D�FDUWH�3DVVHUHOOH�HQ�FROODERUDWLRQ�DYHF�O
86(3��� 

-�/H�JXLGH�GHV�VXEYHQWLRQV��HQYRL�GDQV�OHV�MRXUV�j�YHQLU� 

-�8QH�FRPPXQLFDWLRQ�VXU�OH�&'26������HQYRL�GDQV�OHV�MRXUV�j�YHQLU� 

-�8QH�FRPPXQLFDWLRQ�VXU�OH�&5,%����HQYRL�GDQV�OHV�MRXUV�j�YHQLU�� 

/D�FRPPLVVLRQ�Q
D�SDV�GpILQL�GH�QRXYHDX[�D[HV�GH�UpIOH[LRQ� 

6RQ�DFWLRQ�IXWXUH�VHUD�GpWHUPLQpH�SDU�OHV�SRLQWV�VRXOHYpV�DX�VpPLQDLUH�HW�OHV�DWWHQWHV�GHV�FRPLWpV� 
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Þ &RPPLVVLRQ�VDQWp 

-�)RUPDWLRQ�VSRUW�VDQWp 

%LODQ�GHV�IRUPDWLRQV�GpEXW�����������SDUWLFLSDQWV�ĺ�����DWWHVWDWLRQV�GH�UpXVVLWH� 

3URFKDLQH�VHVVLRQ���))77���RXYHUW�FRXUDQW�QRYHPEUH� 

-�7DEOHV�URQGHV 

2UO\���8QH�UpXQLRQ�GH�UHQWUpH�D�HX�OLHX�OH�������SRXU�SUpVHQWDWLRQ�GX�SURMHW�� 

$OIRUWYLOOH�–�$UFXHLO�–�*HQWLOO\�B�1RJHQW���3DV�GH�QRXYHOOHV��/HV�pFKDQJHV�SURPHWWHXUV�Q
RQW�SDV�pWp�VXLYLV�GH�GHPDQGHV��WRXW�HVW�j�
O¶DUUrW��PDLV�LO�IDXW�SRXUVXLYUH�OHV�UHODQFHV�HW�OHV�DFWLRQV�� 

�-�('7�6DQWp�ELHQ-rWUH 

5HQFRQWUH�OH�������j��K��� 

,O�D�pWp�GHPDQGp�OHV�DFWLRQV�6DQWp�HW�OHV�LQLWLDWLYHV�WDEOHV�URQGHV�DX[�DXWUHV�&'26�� 

-�6RLUpH�DQQXHOOH�GX�6SRUW-6DQWp 

/H�WKqPH�JpQpUDO�VHUD�OD�SUpVHQWDWLRQ�GHV�0DLVRQV�6SRUW-6DQWp� 

'DWH���MHXGL���GpFHPEUH�������j�FRQILUPHU� 

-pUpP\�%XU\��''���-XOLH�6LYDGM\��0pGHFLQ�''���7KLHUU\�0DTXHW��83(&��VHURQW�UHFRQWDFWpV� 

,QJULG�SRXUUD�pWDEOLU�GHV�FRQWDFWV�DYHF�$3$�HW�SURI�,16(3� 

-�$XWUHV�DFWLRQV � 

-�5DOO\H�FLWR\HQ�9LOOLHUV-VXU-0DUQH���������UHSRUWp�DX������� 

 -�$FWLRQ�6HQWH]-YRXV�VSRUW�&526�������HW���������j�YRLU�GXUDQW�O¶('7� 

 -�&UpDWLRQ�G¶XQ�OLYUHW�VSRUW�VDQWp�&'26������SUpVHQWDWLRQ�j�SUpSDUHU�SDU�0\OqQH� 

 -�$FWLRQV�3pWDQTXH��33��YRLU�PDLO� 

 -�6pPLQDLUH�3{OH�6DQWp�&'26���� 

 

Þ &RPPLVVLRQ�FRPPXQLFDWLRQ 

/D�FRPPLVVLRQ�Q
HVW�SDV�HQFRUH�RSpUDWLRQQHOOH��3RXU�IRQFWLRQQHU�GH�IDoRQ�HIILFDFH��HOOH�GRLW SUpDODEOHPHQW�� 

-�ÇWUH�FRQVWLWXpH�G
DX�PRLQV���SHUVRQQHV 

-�ÇWUH�pSDXOpH�SDU�XQ�H�SURIHVVLRQQHO�OH�GH�OD�FRPPXQLFDWLRQ 

-�3RXYRLU�FRPSWHU�VXU�O
DSSRUW�UpJXOLHU�G
LQIRUPDWLRQV��G
DUWLFOHV�HW�G
pOpPHQWV�GH�FRPPXQLFDWLRQ�GH�OD�SDUW�GHV�FRPPLVVLRQV�
HW�GHV�VDODULpV 

 

3RXU�UDSSHO��VHV�GLIIpUHQWV�U{OHV�VRQW��QRWDPPHQW � 

 

-�'LIIXVHU�O
DFWXDOLWp�GX�&'26��6FRRS��UpVHDX[�VRFLDX[������ 

-�3URPRXYRLU�OHV�DFWLRQV�HW�UpDOLVDWLRQV�GX�&'26 

-�$OLPHQWHU�OD�FRPPXQLFDWLRQ�LQWHUQH��EXUHDX�&$�������HW�H[WHUQH��LQVWLWXWLRQQHOV��SDUWHQDLUHV��«� 

-�5HOD\HU�OH�WUDYDLO�GHV�FRPPLVVLRQV 

-�5HOD\HU�OHV�FRPPXQLFDWLRQV�LQVWLWXWLRQQHOOHV�HW�SDUWHQDULDOHV 

 

1¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU�VL�YRXV�VRXKDLWH]�SDUWLFLSHU�j�FHWWH�FRPPLVVLRQ��PrPH�VL�VHXO�O¶XQ�GH�FHV�U{OHV�YRXV�LQWpUHVVH� 
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4XDQG� RQ� UHJDUGH� GH� SOXV�
SUqV�� O
pYROXWLRQ� GX� VSRUW� HVW�
XQ� PLURLU� GHV� P°XUV� GH�
QRWUH� VRFLpWp�� /HV� SUDWLTXHV�
VRQW� GpILQLHV� VHORQ� GHV� PDU�
TXHXUV� FXOWXUHOV� SURSUHV� j�
FKDTXH� pSRTXH�� 6L� DXMRXU�
G
KXL�� FH� VRQW� QRV� YDOHXUV�
GpPRFUDWLTXHV� TXL� GpWHUPL�
QHQW�QRWUH� UDSSRUW�j� O
pGXFD�
WLRQ� SK\VLTXH�� TX
HQ� pWDLW-LO�
SDU�OH�SDVVp�" 
 
*HRUJHV� 9LJDUHOOR�� KLVWRULHQ�
VSpFLDOLVWH� GHV� SUDWLTXHV�
VSRUWLYHV�� GHV� UHSUpVHQWD�
WLRQV�GH�O
K\JLqQH�HW�GX�FRUSV��
pWDLW� O
LQYLWp� GH� (YD� 5RTXH�
VXU�)UDQFH�,QWHU�GDQV� O
pPLV�
VLRQ��/
pWp�FRPPH�MDPDLV���,O�
HVW�YHQX�H[SOLTXHU�HQ�TXRL� OH�
VSRUW� UHQYRLH� j� O
pYROXWLRQ�
VRFLpWDOH� VXJJpUpH� SDU� XQH�
pSRTXH�� ,O� V
DWWDFKH� j� H[SOL�
TXHU� OD� SODFH� HVVHQWLHOOH� TXH�
OH� VSRUW� RFFXSH� GDQV� QRWUH�
VRFLpWp�� LQFDUQDQW� OH� SDUIDLW�
UHIOHW� GH� QRWUH� HVSULW� HW� GH�
QRWUH� V\VWqPH�GH� YDOHXUV� Gp�
PRFUDWLTXHV�� 
 
/
RFFDVLRQ�GH�UHWUDFHU�HQVXLWH�
OHV� JUDQGV� PRPHQWV� KLVWR�
ULTXHV� TXL� RQW� IDoRQQp� OD�
ORJLTXH� GH� OD� SUDWLTXH� VSRU�
WLYH��GHV�pSRTXHV�R��OH�VSRUW��
WHO� TXH� QRXV� O
HQWHQGRQV��
Q
DOODLW�SDV�GH�VRL�HW�QH�UHSR�
VDLW� SDV� HQFRUH� VXU� XQH� SUD�
WLTXH�SK\VLTXH�UpFUpDWLYH� 
 
/H� VSRUW� DXMRXUG
KXL��
PLURLU� GH� QRWUH� VRFLpWp�
OLEUH�HW�GpPRFUDWLTXH 
 
*HRUJHV� 9LJDUHOOR� UDSSURFKH�
OD� GpILQLWLRQ� PrPH� GX� VSRUW�
DX[�YDOHXUV�GH�OD�GpPRFUDWLH��
TXL� HVW� XQ� V\VWqPH� TXL� VH�
QRXUULW� G
DQWDJRQLVPHV�� GH�
FRQIURQWDWLRQV� G
RSLQLRQV��
&
HVW� SRXUTXRL� OH� SODLVLU� GX�
MHX� UHSRVH� DXMRXUG
KXL� VXU�
O
LGpH� GH� OD� FRQIURQWDWLRQ��
HQFDGUpH� SDU� GHV� UqJOHV� TXL�
UHSRVHQW�VXU� OD� ORJLTXH�PpUL�
WRFUDWLTXH�� $XMRXUG
KXL� OD�

FRPSpWLWLRQ�VSRUWLYH�IDLW�SDU�
WLH�GH�OD�YLH�VRFLDOH�GpPRFUD�
WLTXH�� 
 
/H� VSRUW� FRPPH� LGpDO�
GpPRFUDWLTXH� 
 
*HRUJHV�9LJDUHOOR� �� �/H� VSRUW�
D�FHWWH�FDUDFWpULVWLTXH� IRQGD�
PHQWDOH� G
rWUH� RXYHUW� j� O
HQ�
VHPEOH�GHV�SUDWLTXDQWV��&
HVW�
OD� VRFLpWp� GpPRFUDWLTXH� SDU�
H[FHOOHQFH�� &
HVW� OD� VRFLpWp�
RXYHUWH� j� WRXWHV� HW� WRXV�� R��
FKDFXQ� HVW� pJDO� j� FKDFXQ� HW�
R��OD�PpULWRFUDWLH�VH�UHWURXYH�
LGpDOLVpH��/H�VSRUW�IDLW�UHVVRU�
WLU� OH� PRGqOH� GHV� VRFLpWpV�
GpPRFUDWLTXHV�� &
HVW� OH� Pp�
ULWH�TXL� YD� O
HPSRUWHU�� OH� WUD�
YDLO�� OH� WDOHQW� FRPPH�GDQV� OD�
UpDOLWp� GH� OD� YLH� TXRWLGLHQQH��
&H� VRQW� QRV�P°XUV� TXL� GpIL�
QLVVHQW� OHV� PRGqOHV� VXU� OHV�
TXHOV� UHSRVH� OHV� SUDWLTXHV�
VSRUWLYHV�G
XQH�pSRTXH� 
 
/H� VXFFqV� GX� VSRUW� WLHQW� DX�
IDLW� TX
LO� LQFDUQH� OH� PRGqOH�
LGpDO�GH�QRV�VRFLpWpV��� 
 
/H�VSRUW�HVW�IRQGp�VXU�OH�VHQ�
WLPHQW� GX� SHUIHFWLEOH�� GX�
WRXMRXUV� DOOHU� DX-GHOj� GH� VHV�
FDSDFLWpV��GH�VHV�OLPLWHV��&
HVW�
XQ� IDFWHXU� G
H[FLWDWLRQ� DEVR�
OXPHQW� H[FHSWLRQQHO� SRXU�
YRXV�SHUPHWWUH�G
rWUH�SOHLQH�
PHQW�OLEUH�HW�GH�GHYHQLU�PHLO�
OHXU�� 
 
/H�FRUSV�V
HVW�DXWDQW�OLEp�
Up� TX
LO� D� OLEpUp� OHV� SUD�
WLTXHV�VSRUWLYHV 
 
*9� �� �2Q� FXOWLYH� DXMRXUG
KXL�
XQ� UDSSRUW� YpULWDEOHPHQW�
SOXULHO� j� OD� SHUIRUPDQFH�� Oj�
R��KLHU�OHV�GHX[�JUDQGHV�TXD�
OLWpV� GRPLQDQWHV� pWDLHQW� OD�
IRUFH� HW� OD� SXLVVDQFH�� O
DYDQ�
WDJH�HVW�GpVRUPDLV�GRQQp�DX[�
TXDOLWpV� DFUREDWLTXHV�� Dp�
ULHQQHV�� GH� ILQHVVH�� GH� VRX�
SOHVVH�� G
DGUHVVH�� GH� GpWHQWH��
GH� YLWHVVH�� &
HVW� FH� QRXYHDX�
UDSSRUW�DX�FRUSV�TXL�D�SHUPLV�

GH� GpYHORSSHU� GH� QRXYHOOHV�
SUDWLTXHV��� 
 
'HV� SUDWLTXHV� TXL� QH� UHSR�
VHQW� SOXV� H[FOXVLYHPHQW� HW�
VLPSOHPHQW� VXU� OD� IRUFH�
EUXWH�� &
HVW� XQ� FKDQJHPHQW�
UDGLFDO� TXL� V
RSqUH� GDQV� QRV�
P°XUV� TXDQW� j� O
LQGLYLGXDOL�
VDWLRQ�GH� OD� FRQVFLHQFH� VSRU�
WLYH��/H�VSRUW�FRQVLVWH�j�GRQ�
QHU� OH� PHLOOHXU� GH� VRL-PrPH�
SDU�HW�SRXU�VRL-PrPH��� 
 
+LVWRLUH� �� OH� VSRUW� D� PLV�
GX� WHPSV� DYDQW� GH� GHYH�
QLU� �XQ� ORLVLU�� DFFHVVLEOH�
j�WRXWHV�HW�WRXV 
 
/
KLVWRULHQ� SUpFLVH� HQVXLWH�
TXH� OH� VSRUW� Q
HVW� SDV� XQ�
PRQGH� ILJp� HW� TX
LO� \� D� XQH�
KLVWRLUH� GHV� SUDWLTXHV� HOOHV-
PrPHV�� FDU� FKDTXH� pSRTXH�
GRQQH�VRQ�VHQV�DX[�SUDWLTXHV�
VSRUWLYHV� HQ� OHV� HQULFKLVVDQW�
SDU� OHV� UpDOLWpV� TXL� VRQW� OHV�
VLHQQHV��� 
 
*9� �� �4XDQG�� DXMRXUG
KXL�� OH�
VSRUW� HVW� DX� F°XU� G
XQH� UH�
FKHUFKH� GH� SODLVLU�� j� VHV� Gp�
EXWV�� LO� UHOHYDLW� SUHVTXH� H[�
FOXVLYHPHQW� GH� O
DVFpWLVPH��
F
HVW-D-GLUH� TX
LO� UHQYR\DLW� j�
OD� ULJXHXU� PRUDOH� HW� pGXFD�
WLYH�� DX�GHYRLU�GH�GpIHQVH�GH�
OD�&LWp��0rPH� V
LO� D�� SHQGDQW�
ORQJWHPSV�� pWp� OH� SULYLOqJH�
GHV� FODVVHV� VRFLDOHV� pOHYpHV��
HW�GHV�KRPPHV��/j�R��DXMRXU�
G
KXL��LO�VXSSRVH�OD�SRVVLELOLWp�
GH�WUDYHUVHU�GHV�HVSDFHV�SRXU�
UHQFRQWUHU�G
DXWUHV�FHUFOHV�GH�
VRFLDELOLWp� 
 
/H� VSRUW� HQWHQGX� GpPRFUDWL�
TXHPHQW� HVW� XQH� SUDWLTXH�
TXDVL� FRQWHPSRUDLQH�� 0rPH�
VL��ELHQ�V�U�� OH� MHX�D� WRXMRXUV�
H[LVWp�� HW� GDQV� WRXWHV� OHV� VR�
FLpWpV� 
 
3URILWRQV-HQ� SRXU� UHPRQWHU�
GDQV� OH� WHPSV� HW�GUHVVHU�XQH�
SHWLWH� UpWURVSHFWLYH� GH� OD� UH�
SUpVHQWDWLRQ�GX��VSRUW��HW�GH�

(Q�TXRL�OH�VSRUW�HVW-LO�XQ�UHIOHW�GH�OD�VRFLpWp�"� 

*HRUJHV�9,*$5(//2 
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�O
DFWLYLWp� SK\VLTXH�� pWURLWH�
PHQW� OLpH� j� FHOOH� GX� FRUSV� HW�
GH�OD�JXHUUH�GDQV�OHV�VRFLpWpV�
G
KLHU��� 
 
�*UqFH�DQWLTXH� ��XQH�SKL�
ORVRSKLH�GX�FRUSV�DX�VHU�
YLFH�GH�OD�FROOHFWLYLWp 
 
,O�\�D�GpMj�XQ�GpVLU�GH�SUpSD�
UHU�� SDU� XQ� HQWUDvQHPHQW�
VpULHX[�� OHV�JUDQGHV�FRPSpWL�
WLRQV� DWKOpWLTXHV�� PDLV� VXU�
WRXW� G
\� DVVRFLHU� O
DUW� PLOL�
WDLUH�� SDU� O
REOLJDWLRQ� LPSR�
VpH� DX[�&LWpV�GH�SUpSDUHU� OHV�
FLWR\HQV�j�OHXU�PpWLHU�GH�VRO�
GDWV�� /H� V\VWqPH� G
pGXFDWLRQ�
OH� SOXV� FpOqEUH� pWDQW� FHOXL�
SHQVp�SDU�OHV�6SDUWLDWHV�R��OH�
FLWR\HQ�HVW�YRXp�GqV�O
HQIDQFH�
j�FRQVDFUHU�VD�YLH�j�OD�IRUPD�
WLRQ� PLOLWDLUH�� /
pGXFDWLRQ�
PRUDOH� GpFRXOH� GH� O
pGXFD�
WLRQ� SK\VLTXH� PLOLWDLUH�� /D�
J\PQDVWLTXH� HVW� XQ� V\VWqPH�
pGXFDWLI� R�� OH� J\PQDVH� GH�
YLHQW� XQ� YUDL� HVSDFH� G
LQV�
WUXFWLRQ� SXEOLTXH�� /
REMHFWLI�
HVW� GH� IRUPHU� XQ� KRPPH�
FRPSOHW��/D�SXLVVDQFH�GH�VRQ�
kPH�HW�FHOOH�GH�VRQ�FRUSV�VDLQ�
HW� HQ� ERQQH� VDQWp� GRLYHQW�
HQWUHU� HQ� SDUIDLWH� KDUPRQLH��
/
DFWLYLWp� SK\VLTXH� UpSRQG� j�
XQ� DUW� GH� YLYUH�� HQ� PDLQWH�
QDQW�O
pTXLOLEUH�GHV�KXPHXUV��
TXL� FRQGLWLRQQHQW� OD� ERQQH�
VDQWp��,O�\�D�XQ�FXOWH�GH�O
H[HU�
FLFH�SK\VLTXH�HW�PLOLWDLUH�TXL�
SDVVH�SDU� OD�SXUHWp�GH� O
kPH��
/D� OXWWH� HQ� HVW� OD� SUDWLTXH�
IRQGDPHQWDOH� 
/H�VSRUW�HVW�SDUWLH�LQWpJUDQWH�
GH� O
(WDW� HW� GH� VHV� VWUXFWXUHV�
pGXFDWLYHV��/D�*UqFH�HVW�DXVVL�
OD�PqUH�GH� WRXWHV� OHV� FRPSp�
WLWLRQV� HW� GHV� IRUPHV� SULPL�
WLYHV� GX� �VSRUW��� 6L� RQ� SUHQG�
O
H[HPSOH� GHV� -HX[� 2O\P�
SLTXHV��LOV�ILJXUHQW�DX�UDQJ�GH�
�IrWHV�� FDU� LOV� FRUUHVSRQGHQW�
j� XQ� FXOWH� YRXp� DX� GLHX[� GH�
O
2O\PSH�� &
HVW� DXVVL� XQH�
FRPSpWLWLRQ� SROLWLTXH� TXL�
SHUPHW� DX[�&LWpV� GH� ULYDOLVHU�
OHV� XQHV� DYHF� OHV� DXWUHV� VDQV�
VH� IDLUH� OD� JXHUUH� GLUHFWH�
PHQW�� 
 
5RPH���OH�SRLGV�GH�OD�PR�
UDOH� DX-GHVVXV� GH� O
pGX�
FDWLRQ�SK\VLTXH 

 
&KH]� OHV� URPDLQV�� pGXFDWLRQ�
PRUDOH� HW� SK\VLTXH� QH� YRQW�
SDV� GH� VRL�� HW� VH� GRQQHU� HQ�
VSHFWDFOH� GHYDQW� XQ� ODUJH�
SXEOLF� HVW� GpULVRLUH� YRLUH� LQ�
IkPH�� /H� VSRUW� FRPPH� SUD�
WLTXH�UpFUpDWLYH�HVW�HVVHQWLHO�
OHPHQW�LQFDUQp�SDU�OHV�JODGLD�
WHXUV��TXL�VRQW�IRUFpPHQW�GHV�
KRPPHV� GpFKXV� GH� GURLWV��
GHV� HVFODYHV� HW� QRQ� GHV� FL�
WR\HQV�URPDLQV��/D�JODGLDWXUH�
HVW� HQ� FHOD� XQ� YpULWDEOH� PL�
FURFRVPH� GH� OD� VRFLpWp� UR�
PDLQH� SXLVTXH� OHV� DFWLYLWpV�
SK\VLTXHV� VRQW� IRQGDPHQWD�
OHPHQW� YLROHQWHV�HW� VSHFWDFX�
ODULVpHV� SDU� OH� SRXYRLU�� TXL�
UHQYRLH� OD� GpFDGHQFH� DX[�
EDVVHV�FODVVHV�HW� OD�SXUHWp�GH�
O
kPH�DX[�FODVVHV�pOHYpHV��2Q�
HVWLPH�TXH�OH�FRUSV�H[HUFp�HVW�
VXERUGRQQp� j� O
kPH� HW�
FRPSWH�PRLQV�TXH� O
DUW� GH� OD�
UKpWRULTXH�� &
HVW� SRXUTXRL� OH�
VSRUW�� TXDQG� LO� Q
HVW� SDV� DX�
VHUYLFH� GH� OD� JXHUUH�� HVW� Up�
GXLW� DX[� FRXUVHV� GH� FKDU� HW�
DX[�JODGLDWHXUV�� 
 
0R\HQ-kJH� �� ULJXHXU� VR�
FLDOH�HW�HVSULW�GH�FKHYDOH�
ULH 
 
/H� FKULVWLDQLVPH� LPSRVH� XQH�
ULJXHXU� VRFLDOH� TXL� IUDSSH� GH�
SOHLQ� IRXHW� OD�SKLORVRSKLH� GX�
FRUSV� HW� VRQ� H[SRVLWLRQ� GDQV�
O
HVSDFH�SXEOLF��/HV�SUDWLTXHV�
SK\VLTXHV�VRQW� MXJpHV�RLVLYHV�
HW� GpFDGHQWHV� SRXU� O
kPH��
&
HVW�SRXUWDQW�j�FHWWH�pSRTXH��
GDQV� OD� VHFRQGH� PRLWLp� GX�
;,,H� VLqFOH� TXH� O
RULJLQH� pW\�
PRORJLTXH� GX� PRW� �VSRUW��
DSSDUDvW�� LVVX� GX� ODWLQ�
�GHSRUWDUH�� �HPSRUWHU� G
XQ�
HQGURLW�j�XQ�DXWUH��� 
 
6L� OD�UHOLJLRQ�UpSURXYH�FH�TXL�
GHYLHQGUD� OH� VSRUW�� F
HVW�
O
LGpDO�FKHYDOHUHVTXH�TXL�FRQ�
WLQXH�j�OH�IDoRQQHU�j�O
pSRTXH�
IpRGDOH�� (Q� HIIHW�� OHV� FDGUHV�
GH� O
pGXFDWLRQ� GX� FKHYDOLHU�
VRQW�SURSLFHV�j�OD�FUpDWLRQ�GH�
QRXYHOOHV� SUDWLTXHV� VSRUWLYHV�
FDU� FHV� SURIHVVLRQQHOV� GH� OD�
JXHUUH� V
DVWUHLJQHQW� j� GHV�
H[HUFLFHV� TXRWLGLHQV�� /H� FKH�
YDOLHU� FRQVLGqUH� TXH� OH� FRUSV�
HQWUDvQp� HVW� XQ� FRUSV� FRXUD�

JHX[� TX
LO� VH� GRLW� G
H[DOWHU�
SRXU� IDLUH� SUpYDORLU� OHV� SUHV�
WLJHV� GH� VD� FRQGLWLRQ� VRFLDOH��
2Q�FXOWLYH�DLQVL� OH� VHQV�GH� OD�
FRQIURQWDWLRQ� SK\VLTXH�
PrPH� VL� OHV� MHX[� VSRUWLIV� VH�
GpURXOHQW� WRXMRXUV� OD�SOXSDUW�
GX� WHPSV� ORUV� GHV� IrWHV� UHOL�
JLHXVHV�� 
 
/H� MHX�GH�3DXPH� IDLW�VRQ�DS�
SDULWLRQ�� FDUDFWpULVWLTXH� GX�
GpYHORSSHPHQW� XUEDLQ�� R��
GHV�VDOOHV�GH�VSRUWV�VRQW�VSp�
FLDOHPHQW�DPpQDJpHV��8Q�MHX�
LQGLVSHQVDEOH� GDQV� OD� YLH� GX�
QREOH�� XQ� VSHFWDFOH� R�� RQ�
FXOWLYH�OH�VHQV�GH�O
KRQQHXU�HW�
GX�SDUDvWUH��'H�PrPH�GDQV�OH�
FDGUH�GHV�WRXUQRLV��GHV�MRXWHV�
GLUHFWHPHQW� OLpV� FHWWH� IRLV� j�
O
DUW�FKHYDOHUHVTXH�GH�IDLUH�OD�
JXHUUH��/
DFWLYLWp�SK\VLTXH�VH�
GpYHORSSH� WUqV� VREUHPHQW�
GXUDQW� O
pSRTXH�PpGLpYDOH�� j�
OD� FRQGLWLRQ� TX
HOOH� FRQWLQXH�
GH�V
DWWDFKHU�j� OD�SROLWLTXH�HW�
j�OD�KLpUDUFKLVDWLRQ�FRQVWDQWH�
GHV�FODVVHV�VRFLDOHV�� 
 
'X� ;9,,H� VLqFOH� DX� ;;H�
VLqFOH���OH�VSRUW�VH�GpPLOL�
WDULVH�HW�VH�SRSXODULVH 
 
/D�PDQLqUH� GRQW� RQ� V
H[HUFH�
HW�RQ�VH�GLYHUWLW�V
LQVFULW�GDQV�
OD� FRQWLQXLWp� GH� O
HVSULW� Pp�
GLpYDO� MXVTX
j� O
pSRTXH� PR�
GHUQH� �� FHWWH� YRORQWp� V\VWp�
PDWLTXH� G
pFDUWHU� WRXWH� SUD�
WLTXH� RLVLYH�� 'pVRUPDLV� OD�
FRQFHSWLRQ�GX�VSRUW�HVW�YRXpH�
j� pYROXHU� VLJQLILFDWLYHPHQW�
SXLVTX
HOOH� FRPPHQFH� j� VH�
GpWDFKHU� SURJUHVVLYHPHQW� GH�
O
DUW�GH� OD�JXHUUH��8QH�pYROX�
WLRQ� HQ� FRXUV� MXVTX
DX� ;,;H�
VLqFOH�� 
 
(VVHQWLHOOHPHQW� UpGXLWH� j� GH�
OD�YLROHQFH�HW�j�TXHOTXH�FKRVH�
G
LQIpULRULVDQW�� OD� FXOWXUH�
VSRUWLYH� JDJQH� OH� F°XU� GH� OD�
FRXUV� GXUDQW� ;9,,H� VLqFOH�
YHUVDLOODLV��3XLV�F
HVW�OD�SKLOR�
VRSKLH�HW�OD�VFLHQFH�PXHV�SDU�
5HQp� 'HVFDUWHV� �����-�������
TXL� RSqUHQW� XQ� ERXOHYHUVH�
PHQW� GDQV� OD� SHUFHSWLRQ� GX�
FRUSV�� UHQGHQW� FRPSWH� G
XQH�
FRQFHSWLRQ� PpFDQLTXH� GX�
FRUSV��FRQVLGpUDQW�TX
LO�FRP�
SRUWH� HQ� OXL� XQH� IRUFH� YLWDOH�

©�/H�VSRUW�HVW�

SDUWLH�LQWpJUDQWH�

GH�O
(WDW�HW�GH�VHV�

VWUXFWXUHV�

pGXFDWLYHV��ª 

 



3DJH � ��  6&223���— �2FWREUH �����  1�  ����+256�6(5,(  

TXL�GpSDVVH�OHV�VHXOHV�DVSpUL�
WpV�GH� OD�QDWXUH��/HV�QpFHVVL�
WpV�G
H[HUFHU� OH� FRUSV�SRXU� OH�
UHQGUH� HQ� PHLOOHXUH� VDQWp�
VXJJqUH� DLQVL� OH� UHWRXU� GH� OD�
J\PQDVWLTXH� j� EXW� PpGLFDO��
2Q� UHQRXH� HQILQ� DYHF� O
H[HU�
FLFH� SK\VLTXH� FRPPH� SUD�
WLTXH�PpGLFDOH�� 
 
/D�OLEpUDWLRQ�GX�FRUSV�H[HUFp�
V
pSDQRXLW� JUkFH� DX[� /X�
PLqUHV� HW� OHXU� FRQFHSWLRQ� GX�
SODLVLU�pPLVH�SDU�OD�PRGH�GHV�
HQF\FORSpGLVWHV�� DYDQW� G
rWUH�
SOHLQHPHQW� FRQVDFUpH� SDU�
O
qUH�GHV�UpYROXWLRQV�GH� OD� ILQ�
GX�;9,,,H�VLqFOH��&
HVW�GHSXLV�
O
$QJOHWHUUH� TXH� �OH� VSRUW��

SUHQG� YpULWDEOHPHQW� YLH��
&
HVW� Oj-EDV� TXH� IRLVRQQHQW�
OHV� SUHPLHUV� FOXEV� JUkFH� j� OD�
SRSXODULWp� GH� OD� ER[H� DQ�
JODLVH�� &H� VRQW� GpVRUPDLV� OHV�
FULWqUHV� GH� SODLVLU� TXL� FRQGL�
WLRQQHQW� OD� ORJLTXH� GX� VSRUW��
PrPH� VL� FHOXL-FL� UHVWH� WRX�
MRXUV� VRFLDOHPHQW� GLVFULPL�
QDQW�� 
 
$X�;,;H�VLqFOH��OH�VSRUW�QH�YD�
SDV�VDQV�O
LGpH�TXH�O
RQ�VH�IDLW�
GX� WHPSV� OLEUH� j�XQH� pSRTXH�
R�� OH� WUDYDLO� VWUXFWXUH� OD�
FRQVFLHQFH� GH� FODVVH� HW� SUR�
ILWH� DYDQW� WRXW� DX[� FODVVHV�
ERXUJHRLVHV� LQGXVWULHOOHV��
&
HVW� j� SDUWLU� GX� ;;H� VLqFOH�

TXH� OH� VSRUW� FRPPHQFH� j� VH�
GpPRFUDWLVHU� WDQW� LO� GHYLHQW�
XQ�REMHW�GH�VSHFWDFOH�LQWHUQD�
WLRQDOLVp�YLD�O
DFFpOpUDWLRQ�GHV�
PR\HQV�GH�FRPPXQLFDWLRQ�� 
 
/H� VSRUW� VH�GpPRFUDWLVH� DYHF�
O
DSSXL� GH� O
(WDW� TXL� PRWLYH�
FRQVLGpUDEOHPHQW� O
pGXFDWLRQ�
SK\VLTXH��/HV�SUDWLTXHV�VSRU�
WLYHV�GHYLHQQHQW�DFFHVVLEOHV�j�
O
HQVHPEOH� GH� OD� SRSXODWLRQ��
DX[� KRPPHV� FRPPH� DX[�
IHPPHV�� /H� VSRUW� GHYLHQW� XQ�
ORLVLU�GH�PDVVH��GpPRFUDWLVp� 
 
6RXUFH ��)UDQFH�,QWHU 
 

/¶DWWULEXWLRQ��GHV��-2��j��3DULV��
SRXU� � ����� � DXUDLW� � SX� � rWUH��
O¶RFFDVLRQ� � GH� � SUHQGUH� � GH��
JUDQGHV� �PHVXUHV� �HQ� � IDYHXU��
GX� VSRUW�� �0DLV� � DXMRXUG¶KXL���
OHV��DFWHXUV��GX��VHFWHXU��SRLQ�
WHQW��O¶DEVHQFH��G¶DPELWLRQ��HW��
GH� � ILQDQFHPHQW� � GHSXLV� � OH��
GpEXW�GX�TXLQTXHQQDW� 
�� 
©��9LYH��O¶(36���ª�� 
 
3HQGDQW� � TXH� � OHV� � VXSSRU�
WHXUV� � IUDQoDLV� � VH� � UpMRXLV�
VDLHQW� � GH� � OD� � UpXVVLWH� � GHV��
pTXLSHV��GH��)UDQFH��GH�VSRUWV�
FROOHFWLIV�DX[�-2�GH�7RN\R��OH�
PLQLVWUH� -HDQ-0LFKHO� %ODQ�
TXHU� O¶DWWULEXDLW� VXU� 7ZLWWHU�
DX[� FRXUV� G¶pGXFDWLRQ� SK\�
VLTXH�HW�VSRUWLYH��,O�SHUVLVWDLW�
PrPH�DX�PLFUR�G¶(XURSH���OH�
�� DR�W� �� ©� dD�PRQWUH� TXH� OH�
V\VWqPH� VFRODLUH�� GDQV� OD�GX�
UpH�� D� EHDXFRXS� G¶LPSRU�
WDQFH�� QRQ� VHXOHPHQW� SRXU�
O¶HQVHPEOH� GH� OD� SRSXODWLRQ��
PDLV� PrPH� SRXU� O¶pOLWH� GX�
VSRUW�� ª� 4XH� QHQQL� SRXU� OHV�
PpGDLOOpV� HX[-PrPHV�� j�
O¶LPDJH� GX� EDVNHWWHXU� (YDQ�
)RXUQLHU� �� ©� $X� FRQWUDLUH�
PRQVLHXU� OH� PLQLVWUH�� 1RWUH�
FXOWXUH� VSRUWLYH� j� O¶pFROH� HVW�
GpVDVWUHXVH��ª 
8Q� PLQLVWUH� ©� j� F{Wp� GH� OD�
SODTXH� ª�� SRXU� OH� VRFLDOLVWH�
-HDQ--DFTXHV� /R]DFK�� UDS�
SRUWHXU�GX�EXGJHW�GHV�6SRUWV�
DX�6pQDW��©�/H�WZHHW�DUULYH�XQ�

SHX� j� UHERXUV� GH� O¶KLVWRLUH��
MXJH� &KULVWLDQ� &RXWXULHU�� OH�
VHFUpWDLUH� JpQpUDO� GX� 6QHS-
)68�� OH� V\QGLFDW� PDMRULWDLUH�
GHV� HQVHLJQDQWV� G¶pGXFDWLRQ�
SK\VLTXH�HW�VSRUWLYH��2Q�QRXV�
D�SOXW{W� LQFLWpV�j� IDLUH�PRLQV�
GH� VSRUW� FROOHFWLI�� >���@� &¶HVW�
ELHQ� MROL� GH� V¶HQRUJXHLOOLU� GH�
UpVXOWDWV�� HQFRUH� IDXGUDLW-LO�
TXH� OD� SROLWLTXH� VRLW� FRKp�
UHQWH� DYHF� FH� TX¶RQ� DIILFKH�
GDQV�OHV�WZHHWV��ª� 
0DLV��j��TXHOTXHV��PRLV��GH��OD��
ILQ��GX��TXLQTXHQQDW��HW��WURLV��
DQV��GHV��-HX[��RO\PSLTXHV��HW��
SDUDO\PSLTXHV� �GH� �3DULV� � HQ�
������ � TXHO� � HVW� � OH� � ELODQ��
VSRUWLI� � G¶(PPDQXHO� � 0D�
FURQ� � "� �(Q� ������� � OH� �3UpVL�
GHQW� � IUDvFKHPHQW� � pOX� � YRX�
ODLW� � TXH� � OH� � VSRUW� SUHQQH� ©�
XQH� SODFH� HVVHQWLHOOH� GDQV�
>OD@�VRFLpWp�ª��©�2Q�D�FUX�j�FH�
GLVFRXUV�� RQ� HVSpUDLW� XQ�
FKDQJHPHQW� SURIRQG� GH� OD��
FRQVLGpUDWLRQ� � GX� � VSRUW�� � j��
O¶LPDJH��GH� �-DFN��/DQJ��SRXU��
OD� � &XOWXUH� � j� � O¶pSRTXH�� � VH��
VRXYLHQW��OD��FRSUpVLGHQWH��GH��
OD 
)pGpUDWLRQ� VSRUWLYH� HW� J\P�
QLTXH�GX�WUDYDLO��)6*7���(P�
PDQXHOOH� %RQQHW� 2XODOGM��
0DLV� RQ� D� YLWH�GpFKDQWp��ª�©�
&HWWH� REWHQWLRQ� � GHV� � -2� � HQ��
GpEXW� �GH� �PDQGDWXUH� �DXUDLW��
SX� � rWUH� � XQH� � YpULWDEOH��
UDPSH� � GH� � ODQFHPHQW� � SRXU��
XQH��SROLWLTXH�VSRUWLYH�DPEL�

WLHXVH� ª�� UHJUHWWH� -HDQ-
-DFTXHV�/R]DFK� 
/H� VpQDWHXU� VRXOLJQH� WRXW� GH�
PrPH� FHUWDLQV� SRLQWV� SRVL�
WLIV�� QRWDPPHQW� OH� SODQ�
FRQWUH� OHV�YLROHQFHV� VH[XHOOHV�
TXL� JDQJUqQHQW� OH� PLOLHX�
VSRUWLI�GHSXLV�GHV�DQQpHV��/D�
PLQLVWUH�GpOpJXpH�DX[�6SRUWV��
5R[DQD� 0DUDFLQHDQX�� GpFOD�
UDLW�GpEXW� ������ �YRXORLU� �HQ��
ILQLU� � DYHF� � ©� � O¶RPHUWD� � ª��
DSUqV� � OH� � WpPRLJQDJH� � GH� � OD��
SDWLQHXVH��6DUDK��$ELWERO��VXU��
OHV� � YLROV� SUpVXPpV� TX¶HOOH� D�
VXELV�HQWUH������HW�������/¶H[
-FKDPSLRQQH�GH�)UDQFH�DYDLW��
GDQV� O¶2EV�� DFFXVp� VD� IpGpUD�
WLRQ� G¶DYRLU� � FRXYHUW� � VRQ��
HQWUDvQHXU�� � *LOOHV� � %H\HU���
0DUDFLQHDQX���DQFLHQQH��Pp�
GDLOOpH��G¶DUJHQW��HQ��QDWDWLRQ��
DX[��-2��GH 
6\GQH\�� DYDLW� DORUV� PLV� HQ�
SODFH� XQH� FHOOXOH� G¶pFRXWH�
SRXU� OHV� YLFWLPHV� D\DQW� GpMj�
UHFHQVp�� HQ� DYULO�� ���� DJUHV�
VLRQV� 
��������������������������� 
/H� 3DVV¶6SRUW�� ©XQH� UXV�
WLQH�GH�SOXVª�"� 
 
$XWUH�LQLWLDWLYH��OD�SURPRWLRQ�
GX� ©� VSRUW� SRXU� WRXV� ª�� /H�
JRXYHUQHPHQW� D� ODQFp� j� OD�
UHQWUpH� OH� 3DVV¶6SRUW�� XQH�
DLGH�GH���� HXURV�SRXU� ILQDQ�
FHU� O¶LQVFULSWLRQ� G¶XQ� HQIDQW�
GH���j����DQV�GDQV�XQH�DVVR�
FLDWLRQ� VSRUWLYH�� (OOH�

/¶HIIRUW�HQ�JXHXOH 
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V¶DGUHVVH�QRWDPPHQW�DX[�����
PLOOLRQV� GH� MHXQHV� GRQW� OHV�
IDPLOOHV� UHoRLYHQW� GpMj� O¶DOOR�
FDWLRQ�GH�UHQWUpH�VFRODLUH��/H�
GpSXWp� GH� OD� � /RLUH� � 5pJLV��
-XDQLFR� � �*pQpUDWLRQāV��� � j��
O¶RULJLQH� � GH� � FHWWH� � SURSRVL�
WLRQ��HQ���������O¶DYDLW��SHQVpH��
VXU��OH��PRGqOH��GX�3DVV��FXO�
WXUH���HQ��YLJXHXU��GHSXLV��FHW��
pWp���0DLV��O¶DQFLHQ��VRFLDOLVWH��
DYDLW� � SOXW{W� � LPDJLQp� � XQH��
DLGH� �GH� ����� �HXURV� �SDU�HQ�
IDQW� � HW� � JpQpUDOLVpH� � j� � O¶HQ�
VHPEOH��GHV����-����DQV���VRX�
YHQW� �HQ��GpFURFKDJH��VSRUWLI���
/¶(WDW� � DXUDLW� � G��� � DYHF� � VD�
IRUPXOH�� LQVFULUH� ���� PLO�
OLRQV� G¶HXURV� GH� EXGJHW�� /H�
3DVV¶6SRUW� YHUVLRQ� 0DFURQ�
VHUD� PRLQV� GRXORXUHX[� SRXU�
%HUF\� �� ���� PLOOLRQV� G¶HXURV�
VHXOHPHQW� 
 
/¶pOX� � GH� � 6DLQW-(WLHQQH� � UH�
JUHWWH� �GRQF� � OH� � IDLEOH� �PRQ�
WDQW� �DUELWUp� �SDU� � OH� �JRXYHU�
QHPHQW�� � VXU� � IRQG� �G¶pFRQR�
PLHV�EXGJpWDLUHV��HW�SRLQWH�OH�
PDQTXH� GH� FRPPXQLFDWLRQ�
GH� O¶H[pFXWLI� DYDQW� OD� UHSULVH�
GHV� VDLVRQV�� 0RLQV� GH� SXE��
F¶HVW�PRLQV�GH�SDVV�UpFODPpV��
GRQF�PRLQV�GH�GpSHQVHV�SRXU�
O¶(WDW�� ©� /H� JRXYHUQHPHQW�
WDEOH� VXU� XQ� WDX[� GH� UHFRXUV�
HQWUH� ��� HW� ��"�ª�� HVWLPH-W-
LO��©�6L� OH�SDVV�Q¶HVW�SDV�DPH�
Qp� j� VH� SpUHQQLVHU�� LO� VHUD�
HQFRUH� XQH� UXVWLQH� GH� SOXV��
FRPPH� GHSXLV� OH� GpEXW� GH�
O¶qUH�0DFURQ�ª��DSSXLH�6KHPV�
HO-.KDOIDRXL��DGMRLQW�DX�VSRUW�
�36�� j� OD� PDLULH� GH� 6DLQW-
'HQLV� 
 
0DLV� HQ� GHKRUV� GH� FHV� GHX[�
PHVXUHV�� GLIILFLOH� SRXU� OHV�
DFWHXUV� GX� PRQGH� GX� VSRUW��
LQWHUURJpV� SDU� /LEpUDWLRQ�� GH�
VH� IpOLFLWHU� � DYHF� � %ODQTXHU���
/D� � ILQ� � GHV� � FRQWUDWV� � DLGpV���
DQQRQFpH� � GqV� � OHV� � SUHPLHUV��
PRLV� � GX� � PDQGDW� � GH� � 0D�
FURQ�� � DYDLW� DLQVL� SRUWp� XQ�
VpULHX[�FRXS�DX[�DVVRFLDWLRQV�
VSRUWLYHV�� ©� /HV� FOXEV� HP�
SOR\DLHQW� GHV� MHXQHV� j� SOHLQ�
WHPSV� SRXU� VH� GpYHORSSHU���
OHXU��DFWLRQ��D��G���rWUH��FRP�
SHQVpH��SDU��GX��EpQpYRODW��ª���
SRLQWH� � O¶DGMRLQW�� � /HV� � FRQ�
VHLOOHUV� � WHFKQLTXHV� VSRUWLIV�

�&76�� VH� VRXYLHQQHQW� DXVVL�
GX�EUDV�GH�IHU�HQJDJp�DYHF�OH�
JRXYHUQHPHQW� TXL� VRXKDLWDLW�
UpGXLUH� GH� �� ���� OH� QRPEUH��
GH��FHV��IRQFWLRQQDLUHV��G¶(WDW��
HQ� � OHV� � WUDQVIpUDQW� � VRXV� � OD��
WXWHOOH��GHV��IpGpUDWLRQV���3UR�
MHW��ILQDOHPHQW��DYRUWp�GHYDQW�
OD� IURQGH� VRXWHQXH� SDU� OH�
PRQGH�VSRUWLI�SURIHVVLRQQHO� 
&HV� � PHVXUHV� � V¶LQVFULYDLHQW��
GDQV� � OD� � ORJLTXH� � GH� � UpGXF�
WLRQ��GHV��GpSHQVHV��SXEOLTXHV��
DPRUFpH� � HQ� � ����� � SDU� � OH�
JRXYHUQHPHQW� G¶eGRXDUG�
3KLOLSSH�� (Q� ������ OH� PLQLV�
WqUH� GHV� 6SRUWV� D� DLQVL� pWp�
FRQWUDLQW� GH� WURXYHU� SOXV� GH�
KXLW� PLOOLRQV� G¶HXURV� G¶pFR�
QRPLHV�� (Q� ������ LO� D� SHUGX�
SUqV� GH� ��� PLOOLRQV� G¶HXURV�
GH�FUpGLWV��3RXU�������0DUD�
FLQHDQX� FULH� YLFWRLUH� �� OD�PL�
QLVWUH�SUpVHQWH�XQH�KDXVVH�GH�
VRQ� EXGJHW� GH� SOXV� GH� ������
8Q� OHXUUH�� 8QH� pWXGH� GH� OD�
IRQGDWLRQ� -HDQ� � -DXUqV� � GH��
VHSWHPEUH��������D��GpPRQWUp��
TXH��FHW��H[HUFLFH��DYDLW��pWp��©��
DUWLILFLHOOHPHQW� � JRQIOp� � GH��
���� � PLOOLRQV� G¶HXURV� ª� –�
KDXVVH� GH� O¶HQYHORSSH� GHVWL�
QpH� j� O¶pWDEOLVVHPHQW� SXEOLF�
FKDUJp�GH�ILQDQFHU�HW�VXSHUYL�
VHU� OHV� FKDQWLHUV� GHV� -2�
�6ROLGHR�� HW� SULVH� HQ� FKDUJH�
GLUHFWH� GHV� VDODLUHV� GHV� FRQ�
VHLOOHUV� WHFKQLTXHV� VSRUWLIV��
5pVXOWDW��O¶DXJPHQWDWLRQ�pWDLW�
G¶j� SHLQH���� XQ� PLOOLRQ� G¶HX�
URV��0rPH�VWDELOLWp�HQ������ 
 
©� 'HUQLqUH� URXH� GX� FDU�
URVVH�ª 
 
/H� � PLQLVWqUH� � GHV� � 6SRUWV��
SkWLW��DXVVL��GH��VRQ��UDWWDFKH�
PHQW� � j� � O¶eGXFDWLRQ� � QDWLR�
QDOH�� � ©� � 5pVXOWDW�� � OH� � VSRUW��
HVW��UHOpJXp�ELHQ�DSUqV�O¶pFROH�
RX�OH�VHUYLFH�QDWLRQDO�XQLYHU�
VHO� GDQV� OH� GLVFRXUV� GX� PL�
QLVWUH� %ODQTXHU� ª�� GpSORUH�
-XDQLFR�� 3RXU� OXL�� OH� JRXYHU�
QHPHQW� D� IDLW� GX� VSRUW� ©OD�
GHUQLqUH� URXH� GX� FDUURVVH��
ORLQ�GHUULqUH�OD�&XOWXUH�ª��4XL�
HOOH-PrPH�QH�VH�VHQW�SDV�QRQ�
SOXV� SULYLOpJLpH� GHSXLV� O¶DUUL�
YpH�GH�0DFURQ�j�O¶eO\VpH� 
 
 
 

'e6(1*$*(0(17� '(�
/¶e7$7 
 
'H� SOXV�� O¶H[pFXWLI� D� FUpp� HQ�
����� O¶$JHQFH� QDWLRQDOH� GX�
VSRUW� �$16��� j� TXL� O¶(WDW� D�
FRQILp� XQH� SDUWLH� GHV� PLV�
VLRQV� MXVTX¶LFL� � GpYROXHV� � GL�
UHFWHPHQW� � DX� � PLQLVWqUH���
/¶(WDW� �\� �SDUWDJH� � OH� �FRQVHLO��
G¶DGPLQLVWUDWLRQ� � DYHF� � OHV��
FROOHFWLYLWpV� WHUULWRULDOHV�� � OH��
PRXYHPHQW��VSRUWLI��HW���GDQV��
XQH� � PRLQGUH� � PHVXUH�� � OHV��
HQWUHSULVHV�� � 8QH� � IDXVVH��
ERQQH� � LGpH� � VHORQ� (PPD�
QXHOOH� � %RQQHW� �2XODOGM� � �� � ©��
/HV� � IpGpUDWLRQV� � RQW� � OHV��
PDLQV��SOXV��OLEUHV��SRXU��Gp�
FLGHU� � GH� � IDoRQ� � SOXV� � FRKp�
UHQWH� FRPPHQW� UpSDUWLU� OHV�
VXEYHQWLRQV� DX[� FOXEV�� 0DLV�
RQ� D� GX�PDO� j� DVVXPHU� FHWWH�
PLVVLRQ� GH� JHVWLRQ� VDQV�
PR\HQV 
VXSSOpPHQWDLUHV�SRXU� OD� UpD�
OLVHU��ª�&H�GpVHQJDJHPHQW�GH�
O¶(WDW� DX� QLYHDX� GHV� WHUUL�
WRLUHV� D� pWp� ©WURS� EUXWDOª�
VHORQ�(O-.KDOIDRXL���©��/¶$16��
HVW� � XQH� � JURVVH� � PDFKLQH���
ORLQ� � GX� � WHUUDLQ�� � IDLW� � YDORLU��
O¶pOX� � GH� � 6DLQW-'HQLV�� � 6RQ��
DVSHFW�DGPLQLVWUDWLI�HVW�FRP�
SOH[H�SRXU�OHV�FOXEV��TXL�QRXV�
DSSHOOHQW� j� OD� UHVFRXVVH��
/¶DQFLHQ� PLQLVWqUH� DYDLW� OH�
PpULWH� GH� FHQWUDOLVHU� OHV� Gp�
PDUFKHV�� RQ� JDJQDLW� HQ� FODU�
Wp��ª 
�©2Q�QH�SHXW�SDV�GLUH�TX¶LO�DLW�
XQH� SROLWLTXH� GH� YDORULVDWLRQ�
IRUWH� GH� OD� FXOWXUH� VSRUWLYH�
>���@� 'HUULqUH� OH� GLVFRXUV�� OHV�
PR\HQV�QH�VRQW�SDV�j�OD�KDX�
WHXU�ª�—��&KULVWLDQ�&RXWXULHU��
OH�VHFUpWDLUH�JpQpUDO�GX�61(3
-)68 
 
6L� � OH� � JRXYHUQHPHQW� � UHYHQ�
GLTXH� � GHV� �PR\HQV� � VXSSOp�
PHQWDLUHV��GDQV��OHV��UpFHQWHV��
ORLV� �GH� � ILQDQFHV�� � OHV� �VHXOHV�
DXJPHQWDWLRQV� GH� FUpGLWV�
DWWULEXpHV� DX� VSRUW� FRQFHU�
QHQW� HQ� UpDOLWp� OD� FRQVWUXF�
WLRQ� GH� IXWXUHV� LQIUDVWUXF�
WXUHV�SRXU� OHV� �-2��GH� ��������
0DLV���Oj��HQFRUH���OHV��DFWHXUV��
GH� � WHUUDLQ� � UHJUHWWHQW� � O¶DE�
VHQFH� � GH� � UHWRPEpHV� � VSRU�
WLYHV��SRXU��OHV�KDELWDQWV���/HV��

©�/D��ILQ��GHV��

FRQWUDWV��DLGpV���

DQQRQFpH��GqV��

OHV��SUHPLHUV��

PRLV��GX��

PDQGDW��GH��

0DFURQ���DYDLW�

DLQVL�SRUWp�XQ�

VpULHX[�FRXS�

DX[�

DVVRFLDWLRQV�

VSRUWLYHV��ª 

 
�� 
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-HX[� � ODLVVHURQW� � ELHQ� � XQH��
SLVFLQH� �RO\PSLTXH� �HQ� �KpUL�
WDJH��j� �6DLQW-'HQLV���PDLV��©��
DX� �SLHG� �GHV�LPPHXEOHV�� �RQ��
QH� � VHQW� � SDV� � O¶HIIHW� � -2� � ª���
JDUDQWLW� �(O-.KDOIDRXL�� �©� �(W��
SRXU��OH��SDUDVSRUW��>SRXU��OHV��
SHUVRQQHV� KDQGLFDSpHV��
QGOU@�� TXHOOHV� VRQW� OHV� DPEL�
WLRQV� "� ,O� Q¶\� D�SDV�GH� FOXE� j�
6DLQW-'HQLV�� SDV� SOXV� TXH�
SRXU� OHV� SXEOLFV� DXWLVWHV� � ª���
DVVXUH��OH��FRQVHLOOHU��PXQLFL�
SDO� �SRXU� �TXL� � OHV� �FROOHFWLYL�
WpV� � RQW� � G�� UHGRXEOHU� � G¶HI�
IRUWV� � HW� � GH� � FUpDWLYLWp� � DILQ�
G¶HQ� IDLUH� XQH� RSSRUWXQLWp�
DVVRFLDWLYH� HW� VFRODLUH� SRXU�
OHV�ULYHUDLQV� 
 
'X� F{Wp� GHV� HQVHLJQDQWV�� RQ�
GpSORUH� XQ� PrPH� PDQTXH�
G¶DPELWLRQ�� ©� -HDQ-0LFKHO�
%ODQTXHU�QH�FRQQDvW�SDV�ELHQ�
FH�TX¶LO� � VH� �SDVVH� �GDQV� � VRQ��
PLQLVWqUH�� � GpQRQFH� � &KULV�
WLDQ��&RXWXULHU���2Q��QH��SHXW��
SDV��GLUH��TX¶LO��DLW��XQH��SROL�
WLTXH��GH�YDORULVDWLRQ�IRUWH�GH�
OD� FXOWXUH� VSRUWLYH� >���@� 'HU�
ULqUH� OH� GLVFRXUV�� OHV�PR\HQV�
QH� VRQW� SDV� j� OD� KDXWHXU�� ,O�
IDXGUDLW� XQH� YpULWDEOH� � SROL�
WLTXH� � G¶pGXFDWLRQ� � SK\VLTXH��
j� � O¶pFROH�� �ª� �3RXU� � OXL�� �F¶HVW��
XQH� � VLPSOH� � ©� � FRPPXQLFD�
WLRQ��KDELOH��DYHF��XQ 
REMHFWLI�]pUR�GpSHQVH�ª� 
 
©0pSULV�SRXU�QRWUH�GLVFL�
SOLQHª 
 
'¶DXWUHV� � SURIHVVHXUV� � G¶(36��
DERQGHQW� � HQ� � FH� � VHQV� � HW��
pYRTXHQW� � QRWDPPHQW� � OD��
JUDQGH� � GLVSDULWp� � G¶DFFqV��
DX[� LQVWDOODWLRQV� � VSRUWLYHV���
$QQH��&KHYLURQ���HQVHLJQDQWH��
HQ� � FROOqJH� � HW� � HQ� � O\FpH� � j��
3DULV���H[SOLTXH��TXH��©��VHORQ�
O¶pWDEOLVVHPHQW��RQ�QH�IDLW�SDV�
OH� PrPH� PpWLHU�� 6¶LO� \� D� GHV�
LQVWDOODWLRQV� VSRUWLYHV�� RQ�
SHXW� SUDWLTXHU� O¶(36�� 6L� FH�

Q¶HVW�SDV�OH�FDV��RQ�SHXW�GLIIL�
FLOHPHQW� HQ� IDLUH�� FRPPH� j�
/DYRLVLHU� R�� MH� WUDYDLOOH�� 2Q�
QRXV� GHPDQGH� GH� SDOOLHU� OHV�
PDX[� GH� OD� VRFLpWp� VDQV�
PR\HQ�ª��&RPPH�OD�VpGHQWD�
ULWp� GHV� pOqYHV� "� %ODQTXHU� D�
SRXUWDQW�HVVD\p�G¶\�UHPpGLHU��
HQ� � SURPRXYDQW� � SDU��
H[HPSOH� � HQ� � GpEXW� � G¶DQQpH��
O¶RSpUDWLRQ� �©WUHQWH� �PLQXWHV��
G¶DFWLYLWp� � SK\VLTXH� � TXRWL�
GLHQQH��j�O¶pFROHª�HQ�SOXV�GHV�
VpDQFHV� G¶(36�� /¶LQLWLDWLYH��
LPPRUWDOLVpH� SDU� XQH� YLGpR�
VXU� OHV� UpVHDX[� R�� O¶RQ� D� SX�
FRQVWDWHU�OD��FHUWDLQH��UDLGHXU��
GX� �PLQLVWUH�� � OXL� �DYDLW� �YDOX��
GH� �IUDQFKHV� �UDLOOHULHV�� �3RXU��
$QQH� �&KHYLURQ�� �©� �F¶HVW� �XQ��
JURV��PpSULV�SRXU�QRWUH�GLVFL�
SOLQH�� F¶HVW� LPDJLQHU� TX¶RQ�
IDLW� MXVWH� ERXJHU� QRV� pOqYHV�
DORUV�TX¶RQ� OHXU� DSSUHQG�GHV�
FKRVHV� VXU� OH� SODQ� � PRWHXU���
UHODWLRQQHO���VRFLDO��ª�� �&KULV�
WLDQ��&RXWXULHU��UHQFKpULW����©��
&¶HVW� � GX� � JLJRWDJH�� � oD� � QH��
SHXW� �SDV� �rWUH� �XQH�VROXWLRQ��
ª 
/D� � FULVH� � GX� � &RYLG� � HW� � VHV��
FRQVpTXHQFHV� � VXU� � O¶HQVHL�
JQHPHQW��GX��VSRUW��j��O¶pFROH��
VRQW� � pJDOHPHQW� � PDO� � GLJp�
UpHV� � SDU� FHUWDLQV� SURIHV�
VHXUV�� ©� 2Q� D� DSSULV� SDU� OD�
SUHVVH�TXH�WRXV�OHV�J\PQDVHV�
pWDLHQW� IHUPpV�� UDSSRUWH�
$QQH�&KHYLURQ� 
 
2Q�QRXV�D�PLV�j�OD�SRUWH�VDQV�
QRXV� SHUPHWWUH� GH� QRXV� UH�
SOLHU� QXOOH� SDUW�� ª� /D� Gp�
EURXLOOH� GHYLHQW� DORUV� OH�
PDvWUH-PRW� HW� O¶HQVHLJQDQWH�
VH�PHW� j� RUJDQLVHU� GHV� FRXUV�
GH�\RJD�DX� MDUGLQ�GX�/X[HP�
ERXUJ� 
 
/H� � VpQDWHXU� � /R]DFK� � YRLW���
OXL�� � ©� � XQ� �KLDWXV� � HQWUH� � OHV��
GpFODUDWLRQV� � PLULILTXHV� � >GH��
%ODQTXHU@� � HW� � OD� � UpDOLWp� � GX��
WHUUDLQ�ª��'¶DSUqV�OXL��HQ�(36��

©� ULHQ� Q¶DXUD� ERXJp� HW� F¶HVW�
UHJUHWWDEOH� ª�� ,O� SU{QH� QR�
WDPPHQW� XQH� KHXUH� VXSSOp�
PHQWDLUH� GH� VSRUW� SDU� VH�
PDLQH� ��©�&H� VHUDLW� VLJQLILFD�
WLI�� ª� /¶pOX� GH� OD� &UHXVH� UH�
JUHWWH� DXVVL� O¶DEVHQFH� GH� ©�
SHUVRQQDOLWp�SROLWLTXH�IRUWH�ª�
DX� PLQLVWqUH� GHV� 6SRUWV� �� ©�
0DULH-*HRUJH� %XIIHW�
>PLQLVWUH� GH� OD� -HXQHVVH� HW�
GHV� 6SRUWV� GX� JRXYHUQHPHQW�
-RVSLQ��HQWUH��������HW������@��
D��PDUTXp���'HSXLV���PDOKHX�
UHXVHPHQW�� � QRXV� � VRPPHV��
UHVWpV� � VXU� � XQH� � WUDMHFWRLUH��
WUqV�PR\HQQH�ª� �6DQV� �FRPS�
WHU� � TX¶DYDQW� � 0DUDFLQHDQX���
O¶H[� � FKDPSLRQQH� �RO\PSLTXH��
G¶HVFULPH�� � /DXUD� � )OHVVHO���
DYDLW� � G�� SDUWLU� DYDQW� G¶rWUH�
UDWWUDSp�SDU�OH�ILVF� 
 
&¶HVW��GRQF��XQ��©��ELODQ��FRQ�
WUDVWp� � ª� � SRXU� � OD� � SROLWLTXH��
VSRUWLYH� � GX� � JRXYHUQHPHQW��
©� � VDQV� � UpHOOH� � G\QDPLTXH��
VSRUWLYH� ª�� � G¶DSUqV� � -HDQ-
-DFTXHV� � /R]DFK�� � ©1RXV��
VRPPHV��WRXMRXUV��HQ��DWWHQWH��
GH��OD��SURSRVLWLRQ��GH��ORL��VXU��
OH��VSRUW��HW��OD�VRFLpWp��>YLVDQW��
j��GpPRFUDWLVHU��OH��VSRUW@��TXL��
Q¶HVW��SDV��HQFRUH��DUULYpH��DX��
6pQDW�� �2Q��QRXV� �GLW� �TXH� � OH��
FDOHQGULHU� SDUOHPHQWDLUH� HVW�
VDWXUp�� PDLV� RQ� SRXUUDLW�
TXDQG� PrPH� WURXYHU� XQH�
RXYHUWXUH� ª�� V¶DJDFH-W-LO�� /H�
VpQDWHXU� VH� YHXW� QpDQPRLQV�
RSWLPLVWH�HW�PLVH�VXU�OD�SUpVL�
GHQFH� IUDQoDLVH� GH� O¶8QLRQ�
HXURSpHQQH� DX� SUHPLHU� WUL�
PHVWUH������SRXU�©� DIILUPHU�
XQH�SROLWLTXH�VSRUWLYH�IRUWH�ª��
3DV� V�U� TXH� -HDQ-0LFKHO�
%ODQTXHU�FKRLVLVVH�FH�FRPEDW
-Oj� 
 
6RXUFH ��/LEpUDWLRQ 
 

© 'X�F{Wp�GHV�

HQVHLJQDQWV��RQ�

GpSORUH�XQ�

PrPH�PDQTXH�

G¶DPELWLRQ��©�

-HDQ-0LFKHO�

%ODQTXHU�QH�

FRQQDvW�SDV�ELHQ�

FH�TX¶LO��VH��

SDVVH��GDQV��VRQ��

PLQLVWqUH���

GpQRQFH��

&KULVWLDQ��

&RXWXULHU��� ª �� 
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$�SURSRV�G¶(36 
/H� U{OH� GH� O¶(36� �pGXFDWLRQ�
SK\VLTXH�HW�VSRUWLYH��j�O¶pFROH�
HVW-LO�GH�YLVHU�OD�SHUIRUPDQFH�
LQGLYLGXHOOH��MXVTX¶j�SUpSDUHU�
GH� IXWXUV� DWKOqWHV� SRXU� OHV�
-HX[� RO\PSLTXHV� "� 2X� ELHQ�
HVW-LO� OH� ELHQ-rWUH� GHV� pOqYHV��
IXWXUV�DGXOWHV�� HW� O¶DSSUHQWLV�
VDJH� GX� YLYUH-HQVHPEOH� "�
3RLQW�GH�YXH� 
 
¬� O¶RFFDVLRQ� GHV� -HX[� RO\P�
SLTXHV� GH� 7RN\R�� OH�PLQLVWUH�
GH�O¶eGXFDWLRQ�QDWLRQDOH�V¶HVW�
IpOLFLWp� GHV� PpGDLOOHV� REWH�
QXHV� SDU� OD� )UDQFH� HQ� PHW�
WDQW�HQ�OLHQ�FHV�SHUIRUPDQFHV�
DYHF� OD� SUDWLTXH� GH� O¶eGXFD�
WLRQ� SK\VLTXH� HW� VSRUWLYH�
�(36�� j� O¶pFROH�� ©� 9LYH� OH�
VSRUW� FROOHFWLI� �� 9LYH� O¶(36� ��
/H� VXFFqV� GH� QRV� pTXLSHV� GH�
)UDQFH�>GH�%DVNHW��+DQGEDOO��
9ROOH\@� LOOXVWUH� OD� TXDOLWp� GH�
O¶HQVHLJQHPHQW� GH� FHV� VSRUWV�
j�O¶pFROH«�ª 
 
-H� QH� SHX[� P¶HPSrFKHU� GH�
PHWWUH� HQ� SDUDOOqOH� FHV� SUR�
SRV� YLFWRULHX[� FRQFHUQDQW�
O¶(36� DYHF� OD� GLVFXVVLRQ� TXH�
M¶DL� HX� UpFHPPHQW� DYHF� XQH�
MHXQH� DGXOWH� HW� DYHF� OH� FRQV�
WDW� TX¶HOOH� IDLVDLW� GH� VRQ� UDS�
SRUW� DX� VSRUW� �� ©� -¶DL� GpFRX�
YHUW� j� ��� DQV� TXH� M¶DLPDLV� OH�
VSRUW�� /H� FROOqJH� HW� OH� O\FpH�
P¶DYDLHQW� FRQYDLQFXH� TXH� FH�
Q¶pWDLW�SDV�SRXU�PRL��SXLVTXH�
MH� Q¶DYDLV� SDV� GH� ERQV� UpVXO�
WDWV«�ª 
 
8QH� UpIOH[LRQ� TXL� DPqQH� j�
V¶LQWHUURJHU� VXU� OH� VHQV� GH�
O¶(36� j� O¶pFROH�� /RUVTXH� O¶RQ�
SUHQG� OHV� WH[WHV� RIILFLHOV� GH�
O¶eGXFDWLRQ� QDWLRQDOH�� O¶RE�
MHFWLI� VHPEOH� DOOHU� GDQV� OH�
VHQV� GX� ©�PHQV� VDQD� LQ� FRU�
SRUH�VDQR�ª����URPDLQ��DSSH�
ODQW� j� XQ� pTXLOLEUH� HQWUH� OH�
SK\VLTXH�HW�OH�PHQWDO���©�7RXW�
DX� ORQJ�GH� OD� VFRODULWp�� O¶pGX�
FDWLRQ�SK\VLTXH� HW� VSRUWLYH� D�
SRXU� ILQDOLWp� GH� IRUPHU� XQ�
FLWR\HQ� OXFLGH�� DXWRQRPH��
SK\VLTXHPHQW�HW� VRFLDOHPHQW�
pGXTXp�� GDQV� OH� VRXFL� GX�
YLYUH-HQVHPEOH�� (OOH� DPqQH�
OHV� HQIDQWV� HW� OHV� DGROHVFHQWV�

j�UHFKHUFKHU� OH�ELHQ-rWUH�HW�j�
VH� VRXFLHU�GH� OHXU� VDQWp��(OOH�
DVVXUH� O¶LQFOXVLRQ�� GDQV� OD�
FODVVH�� GHV� pOqYHV� j� EHVRLQV�
pGXFDWLIV� SDUWLFXOLHUV� RX� HQ�
VLWXDWLRQ�GH�KDQGLFDS��/¶pGX�
FDWLRQ� SK\VLTXH� HW� VSRUWLYH�
LQLWLH�DX�SODLVLU�GH�OD�SUDWLTXH�
VSRUWLYH�ª���� 
 
/D�QRWH�D-W-HOOH�GX�VHQV�" 
 
3RXUWDQW�� FRPELHQ� GH� IRLV�
DYRQV-QRXV� HQWHQGX� O¶DIILU�
PDWLRQ� SRUWpH� VXU� GHV� pOqYHV�
©� ERQV� ª� RX� ©�PDXYDLV� ª� HQ�
VSRUW�� 8QH� VHQWHQFH� pQRQFpH�
SDU� GHV� HQVHLJQDQWV� RX� SDU�
OHV� HQIDQWV� FRQFHUQpV� HX[-
PrPHV�� (VW-FH� TXH� FHOD� SHXW�
DYRLU�GX�VHQV�GDQV� OD� ORJLTXH�
G¶XQH� pGXFDWLRQ� SK\VLTXH� "�
8QH� pGXFDWLRQ� GHYDQW� SUHQ�
GUH� HQ� FRPSWH� GHV� UpDOLWpV�
VSpFLILTXHV� HW� LQKpUHQWHV� j�
FKDTXH�LQGLYLGX���VD�PRUSKR�
ORJLH��VD�SV\FKRPRWULFLWp��VRQ�
WRQXV�PXVFXODLUH«�8QH�QRWD�
WLRQ�GHV� pOqYHV� VHORQ� OHV�SHU�
IRUPDQFHV� SHXW-HOOH� DYRLU� GX�
VHQV� GDQV� XQH� GpPDUFKH� DO�
OLDQW� SODLVLU� GH� OD� SUDWLTXH��
UDSSRUW� DX[� DXWUHV� HW� ELHQ-
rWUH�" 
 
1H� SDV� QRWHU� OHV� pOqYHV� HQ�
JUDYDQW�GDQV�OH�PDUEUH�OH�IDLW�
TX¶LOV�RQW�GH�©�ERQV�ª�RX�GH�©�
PDXYDLV� ª� UpVXOWDWV� HQ� (36�
QH� VLJQLILH� SDV� TXH� O¶RQ� VXS�
SULPH� OD� QRWLRQ� GH� FRPSpWL�
WLRQ��6L�O¶RQ�MRXH�j�XQ�MHX��TXL�
YRXV� PHW� HQ� FRQFXUUHQFH�
DYHF� GHV� DGYHUVDLUHV�� LQGLYL�
GXHOOHPHQW� RX� HQ� pTXLSH��
F¶HVW� pYLGHPPHQW� SRXU� HV�
VD\HU� GH� JDJQHU�� /D� TXHVWLRQ�
TXL�VH�SRVH�DORUV�HVW�GH�VDYRLU�
FH�TXH�O¶RQ�YDORULVH� 
 
,O� HVW� WHUULEOH� PRUDOHPHQW�
SRXU� XQ� HQIDQW� G¶rWUH� FHOXL�
TXL�HVW�WRXMRXUV�FKRLVL�OH�GHU�
QLHU�� FDU� LO� FRXUW� PRLQV� YLWH��
RX�TX¶LO�HVW�PRLQV�DJLOH�j�UDW�
WUDSHU� XQ� EDOORQ�� /RUVTX¶LO�
LQWqJUH� XQH� pTXLSH�� RQ� HQ�
WHQG� VRXYHQW� GHV� UpIOH[LRQV�
DVVDVVLQHV� �� ©� 2K� QRQ� �� SDV�
OXL� �� ,O�YD�QRXV� IDLUH�SHUGUH«�

ª� /D� PXOWLSOLFLWp� GHV� VLWXD�
WLRQV� SHUPHW� GH� IDLUH� YDORLU�
GHV� WDOHQWV�HW�GHV� U{OHV�GLIIp�
UHQWV��R��FH�Q¶HVW�SDV�WRXMRXUV�
FHOXL�RX�FHOOH�TXL�FRXUW�OH�SOXV�
YLWH� HW� ODQFH� OH� SOXV� IRUW� TXL�
HVW� OH� SOXV� XWLOH� j� OD� UpXVVLWH�
GH� O¶pTXLSH�� 3DU� H[HPSOH�� XQ�
MHX�SDUDGR[DO�FRPPH�FHOXL�GH�
OD� EDJXHWWH� ���� FKDQJH� OHV�
UHSUpVHQWDWLRQV� HW� OHV� U{OHV�
JpQpUDOHPHQW� DWWULEXpV� HQ�
IRQFWLRQ� GHV� SHUIRUPDQFHV�
SK\VLTXHV� 
 
0HVXUHU�OHV�SURJUqV 
 
1H� SDV� VLJQLILHU� DX[� HQIDQWV�
TX¶LOV� VRQW� ©� ERQV� ª� RX� ©�
PDXYDLV�ª�HQ�(36�QH�VLJQLILH�
SDV� QRQ� SOXV� TXH� O¶RQ� Q¶pYD�
OXH� SDV� OHV� SHUIRUPDQFHV� HW�
OHV�SURJUqV��/H� WUDYDLO�GH�3D�
WULFN�� XQ� pGXFDWHXU� VSRUWLI�
PXQLFLSDO� DYHF� TXL� M¶DL� FROOD�
ERUp�� O¶LOOXVWUH� SDUIDLWHPHQW��
'DQV� OH� FDGUH� G¶XQ� F\FOH� VXU�
OD�FRXUVH�G¶HQGXUDQFH��LO�PHW�
WDLW� OHV� HQIDQWV� HQ� VLWXDWLRQ�
G¶pYDOXHU� OHXUV� SURJUqV� j�
FKDTXH� VpDQFH�� 'HV� SORWV�
UpJXOLHUV� pWDLHQW� SODFpV� DX�
WRXU� GH� OD� SLVWH�� &KDTXH� HQ�
IDQW� SRXYDLW� FRPSWHU� OH�
QRPEUH� GH� WRXUV� FRXUXV� HW�
FRPSOpWHU� FHWWH� PHVXUH� DYHF�
OHV� SORWV� VXSSOpPHQWDLUHV�
DWWHLQWV��,O�SHUFHYDLW�DLQVL�VHV�
SURJUqV� DX� ILO� GHV� VpDQFHV��
/¶HVSDFHPHQW� DVVH]� UpGXLW�
HQWUH� OHV� SORWV� PHWWDLW� HQ�
OXPLqUH�OHV�SOXV�OpJqUHV�DYDQ�
FpHV� 
 
&HW�pGXFDWHXU� VSRUWLI�FRQVHU�
YDLW� FHV� UpVXOWDWV�� FH�TXL�SHU�
PHWWDLW� pJDOHPHQW� DX[� HQ�
IDQWV� GH� SRXYRLU� SUHQGUH� HQ�
FRPSWH� OHXU�pYROXWLRQ�VXU�XQ�
SOXV� ORQJ� WHUPH�� 4XH� OHXUV�
SURJUqV� DLHQW� pWp� LPSRUWDQWV�
RX�SOXV�PRGHVWHV��TX¶LOV�DLHQW�
GH� JUDQGHV� FDSDFLWpV� HQ�
FRXUVH� G¶HQGXUDQFH� RX� TX¶LOV�
DLHQW� SOXV� GH� GLIILFXOWpV� j�
FRXULU��FKDFXQ�pWDLW�PLV�GDQV�
XQH� G\QDPLTXH� GH� SURJUHV�
VLRQ� HW� GH� UpXVVLWH� LQGLYL�
GXHOOH� 
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/¶HQVHLJQHPHQW�GH�O¶(36�GRLW�
FRQVHUYHU� OH� FDS� IL[p� SDU�
O¶eGXFDWLRQ� QDWLRQDOH� GDQV�
XQH� ORJLTXH� G¶DFWLYLWp� SK\�
VLTXH�HW�VSRUWLYH�SRXU�WRXV�HW�
V¶DSSX\HU� VXU� FHV� UHSqUHV�
IRUWV� TXH� VRQW� OH� YLYUH-
HQVHPEOH�� OH� ELHQ-rWUH�� OD�
VDQWp�� O¶LQFOXVLRQ� HW� OH� SODLVLU�
GH� OD� SUDWLTXH� VSRUWLYH�� $X�
FXQ�HQIDQW�QH�GRLW�SRXYRLU�VH�
GLUH�TX¶LO�Q¶HVW�SDV�©�ERQ�ª�HQ�
VSRUW�� /¶HQVHLJQHPHQW� GH�
O¶(36�GDQV�OH�V\VWqPH�VFRODLUH�
GRLW��GH�PRQ�SRLQW�GH�YXH��VH�
PpILHU� GHV� GpULYHV� SRXYDQW�
rWUH�OLpHV�DX[�QRWLRQV�GH�SHU�
IRUPDQFHV� VSRUWLYHV� HW� GH�
QRWDWLRQ�VHORQ�OHV�UpVXOWDWV� 
 
¬�FH�SURSRV�� OHV�PRWV�GX�PL�
QLVWUH� UHOLDQW� UpXVVLWH� VSRU�
WLYH�DX[�-2�HW�(36�PH�SDUDLV�

VHQW� DPELJXV� HW� PpULWHQW�� j�
PRQ�VHQV��G¶rWUH�FODULILpV��(VW
-FH�TX¶LO�HVW�VRXV-HQWHQGX�TXH�
O¶pFROH� OH� FROOqJH� HW� OH� O\FpH�
RQW� FRQWULEXp� GLUHFWHPHQW� j�
FHWWH� UpXVVLWH� VSRUWLYH�� HQ�
WDQW�TX¶DQWLFKDPEUH�GX�VSRUW�
GH�KDXW�QLYHDX��HQ�FKHUFKDQW�
O¶H[FHOOHQFH�HW�HQ�IDLVDQW�OH�WUL�
GHV� FRPSpWHQFHV� HW� GHV� SHU�
IRUPDQFHV� "�2X� TXH� OH� GpYH�
ORSSHPHQW�SK\VLTXH�GHV�LQGL�
YLGXV� j� O¶pFROH� HW� OH� SODLVLU�
TX¶LOV�\�RQW�SULV��D�GRQQp�HQ�
YLH� j� FHUWDLQV� GH� FRQWLQXHU�
GDQV�XQH�DXWUH�IRUPH�GH�SUD�
WLTXH�" 
 
8QH� DIILUPDWLRQ� HVW� HQ� WRXW�
FDV� LQFRQWHVWDEOH� �� ©� 9LYH�
O¶(36���ª 
 
2OLYLHU�,YDQRII 

5pGDFWHXU� HQ� FKHI� GH� 9HUV�
O¶pGXFDWLRQ�QRXYHOOH 
 
1RWHV � 
�������� &LWDWLRQ� WLUpH� GHV� 6D�
WLUHV�GH�-XYpQDO 
��������([WUDLW�GX�%XOOHWLQ�RIIL�
FLHO� VSpFLDO� GH� O¶eGXFDWLRQ�
QDWLRQDOH� Q���� GX� ��� QR�
YHPEUH� ������ 9RLU� HQ�
OLJQH� �� ��HSV�GLVFLSOLQH�DF-
OLOOH�IU�HSV�SURJUDPPHV�
QRXYHDX-SURJUDPPH-FROOHJH�
-HX� GH� OD� EDJXHWWH� KWWSV���
\DNDPHGLD�FHPHD�DVVR�IU�
XQLYHUV�DQLPHU�MHX[�MHX[-
WUDGLWLRQQHOV-HW-VSRUWLIV�OD-
EDJXHWWH-SDVVHU-GDQV-ODXWUH-
FDPS-DYHF-XQ-REMHW-GDQV-VD-
PDLQ 
 
6RXUFH �� &DKLHUV� SpGDJR�
JLTXHV 

&RXSH� GX� 0RQGH� ����� �� $PQHVW\� DFFXVH� OH�
4DWDU� GH� GLVVLPXOHU� OD� PRUW� GH� WUDYDLOOHXUV�
pWUDQJHUV 
&RPELHQ� GH� WUDYDLOOHXUV� VRQW�
PRUWV� VXU� OHV� FKDQWLHUV� GH� OD�
&RXSH� GX� 0RQGH� ����� DX�
4DWDU� "� /
21*� $PQHVW\� ,Q�
WHUQDWLRQDO� SXEOLH� XQH� QRX�
YHOOH� HQTXrWH� HW� UpYqOH� TXH�
GDQV� ���� GHV� FDV� GH� GpFqV��
OHV� FDXVHV�QH� VRQW�SDV�GpWHU�
PLQpHV�� 8QH� QRXYHOOH� DOHUWH��
XQH�GH�SOXV�ODQFpH�SDU�O
21*�
$PQHVW\� ,QWHUQDWLRQDO�� /
RU�
JDQLVDWLRQ� GH� GpIHQVH� GHV�
GURLWV� KXPDLQV� $PQHVW\� ,Q�
WHUQDWLRQDO� DSSHOOH� OH� 4DWDU��
SD\V� RUJDQLVDWHXU� GH� OD�
&RXSH� GX�PRQGH� GH� IRRWEDOO�
HQ� ������ j� HQTXrWHU� VXU� OD�
PRUW� GH� WUDYDLOOHXUV� PL�
JUDQWV��3OXVLHXUV�GpFqV� LQWHU�
URJHQW��'HV�FHQWDLQHV�GH�PLO�
OLHUV� GH� WUDYDLOOHXUV� YHQXV�
VXUWRXW� G
$VLH� HW� G¶$IULTXH�
VRQW� HPSOR\pV� VXU� OHV� FKDQ�
WLHUV�GHV�VWDGHV�HW�GHV�LQIUDV�
WUXFWXUHV� SRXU� DFFXHLOOLU� OHV�
pTXLSHV�HW�OHV�VXSSRUWHUV� 
 
$X� PRLQV� �� ���� GpFqV��
VHORQ� XQH� SUpFpGHQWH�
HQTXrWH 
 
�/HV� DXWRULWpV� TDWDULHV� RQW�
RPLV� G
HQTXrWHU� VXU� OD� PRUW�
GH� PLOOLHUV� GH� WUDYDLOOHXUV�

PLJUDQWV� VXUYHQXH� DX� FRXUV�
GH�OD�GHUQLqUH�GpFHQQLH��PDO�
JUp� GHV� SUHXYHV� pWDEOLVVDQW�
XQ� OLHQ� HQWUH� OHV� GpFqV� SUp�
PDWXUpV� HW� OHV� FRQGLWLRQV� GH�
WUDYDLO� GDQJHUHXVHV�� HVWLPH�
O
21*�� $X� 4DWDU�� OD� FKDOHXU�
HVW� pWRXIIDQWH�� MXVTX
j� ���
GHJUpV� O
pWp�� HW� O
KXPLGLWp� HVW�
H[WUrPH� 
 
/H� UDSSRUW� �GRFXPHQWH� OD�
IDoRQ� GRQW� OH� 4DWDU� GpOLYUH�
UpJXOLqUHPHQW� GHV� FHUWLILFDWV�
GH� GpFqV� GH� WUDYDLOOHXUV� PL�
JUDQWV� VDQV� PHQHU� GHV� HQ�
TXrWHV� DGpTXDWHV�� DWWULEXDQW�
OHV�PRUWV� j� GHV� FDXVHV� QDWX�
UHOOHV� RX� j� GHV� FDV� G
LQVXIIL�
VDQFH� FDUGLDTXH��� 6HORQ� $P�
QHVW\� ,QWHUQDWLRQDO�� GDQV�
���� GHV� FDV� GH� GpFqV�� OHV�
FDXVHV� QH� VRQW� SDV� GpWHUPL�
QpHV�� /
21*� VH� EDVH� VXU�
O
DQDO\VH�GH�UHJLVWUHV�GDQV�OHV�
SD\V� G
RULJLQH� GHV� PLJUDQWV�
GpFpGpV� 
 
'DQV�XQH�HQTXrWH�SXEOLpH�FHW�
KLYHU� SDU� 7KH� *XDUGLDQ�� OH�
TXRWLGLHQ� EULWDQQLTXH� GRQ�
QDLW�XQH�HVWLPDWLRQ�GH�������
WUDYDLOOHXUV� pWUDQJHUV� PRUWV�
GDQV� OH�SD\V�GHSXLV� O
DWWULEX�

WLRQ�GX�0RQGLDO�HQ�������/D�
PDMRULWp� GH� OD� PDLQ-G¶°XYUH�
HVW� RULJLQDLUH� G
$IULTXH� RX�
G
$VLH�� 0DLV� 'RKD� QH� YHXW�
SDV� FRPPXQLTXHU� VXU� OH�
QRPEUH�H[DFW�GH�PRUWV� 
 
/HV� YLFWLPHV� pWDLHQW� GHV�
KRPPHV� MHXQHV� HW� HQ�
ERQQH�VDQWp 
 
3RXU�VRQ�HQTXrWH��$PQHVW\�D�
DQDO\Vp����FHUWLILFDWV�GH�GpFqV�
GpOLYUpV� HQWUH� ����� HW� ������
��� G
HQWUH� HX[� PDQTXDLW� GH�
SUpFLVLRQ� HW� SDUDLVVHQW� WUqV�
YDJXH��2Q�SHXW�\� OLUH�TXH� OHV�
FDXVHV� Q¶pWDLHQW� �SDV� OLpV� DX�
WUDYDLO��� PDLV� SOXW{W� ��
�LQVXIILVDQFH� FDUGLDTXH� QRQ-
VSpFLILpH�� RX� HQFRUH�
�LQVXIILVDQFH� UHVSLUDWRLUH�
DLJXs�GXH� j�GHV� FDXVHV� QDWX�
UHOOHV��� �$XFXQH� GHV� IDPLOOHV�
TXH� QRXV� DYRQV� LQWHUURJpHV�
QH� V¶HVW� YX� SURSRVHU� XQH�
TXHOFRQTXH� IRUPH� G¶H[DPHQ�
SRVW-PRUWHP� SRXU� GpWHUPL�
QHU� OHV� FDXVHV� GX� GpFqV� GH�
OHXU� SURFKH�� DIILUPH� $PQHV�
W\� 
 
/
21*� GRQQH� OD� SDUROH� DX[�
IDPLOOHV�GH�VL[�YLFWLPHV��RULJL�
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QDLUH�GX�1pSDO�HW�GX�%DQJOD�
GHVK� QRWDPPHQW�� 7RXV�
DYDLHQW� ��� HW� ��� DQV�� /
XQ�
G
HX[� FLWpV� GDQV� OH� UDSSRUW�
V
DSSHODLW� 0DQMXU� .KD� 3D�
WKDQ�� ��� DQV�� &H� FRQGXFWHXU�
GH�FDPLRQ�WUDYDLOODLW�HQWUH����
HW� ���KHXUHV�SDU� MRXU��/D� FOL�
PDWLVDWLRQ� GH� VD� FDELQH� G\V�
IRQFWLRQQDLW�� ,O� D� SHUGX� FRQ�
QDLVVDQFH� GDQV� VRQ� FDPLRQ��
�6XMDQ� 0LDK�� ��ௗDQV�� pWDLW�
WX\DXWHXU� HW� LO� WUDYDLOODLW� VXU�
XQ� FKDQWLHU� GDQV� OH� GpVHUW��
6HV� FROOqJXHV� O¶RQW� WURXYp�
PRUW�GDQV�VRQ�OLW�OH�PDWLQ�GX�
��ௗVHSWHPEUH� ������ 3HQGDQW�
OHV� TXDWUH� MRXUV� TXL� RQW� SUp�
FpGp� OD�PRUW� GH� 6XMDQ�0LDK��
OD� WHPSpUDWXUH� DYDLW� GpSDVVp�
OHV����&���SUpFLVH�OH�UDSSRUW� 
 
8QH� pWXGH� SXEOLpH� GDQV� OD�
UHYXH� &DUGLRORJ\� HQ� �����
HVWLPH� TX
DX� PRLQV� ���� GHV�
���� GpFqV� GH� WUDYDLOOHXUV� Qp�
SDODLV� VXU� OHV� FKDQWLHUV� DX�

4DWDU� �SRXUUDLHQW� DYRLU� pWp�
pYLWpVௗ� DYHF�GHV�PHVXUHV�HIIL�
FDFHV� GH� SURWHFWLRQ� FRQWUH� OD�
FKDOHXU�� 
 
/D� 4DWDU� YHXW� PRQWUHU�
SDWWH�EODQFKH 
 
'H� VRQ� F{Wp�� OH� 4DWDU� DVVXUH�
TXH� OHV� FRQGLWLRQV� GH� WUDYDLO�
GHV� WUDYDLOOHXUV� pWUDQJHUV� VH�
VRQW� DPpOLRUpHV�� 'DQV� XQ�
FRPPXQLTXp�� 'RKD� UpWRUTXH�
SDU�OD�YRL[�G
XQ�SRUWH-SDUROH���
�1RXV� QH� VRPPHV� SDV� G
DF�
FRUG� DYHF� OD� SRVLWLRQ�
TX
DGRSWH� $PQHVW\� j� O
HQ�
FRQWUH� GX� 4DWDU�� /
LPSDFW�
SRVLWLI� GHV� UpIRUPHV� UHODWLYHV�
j� O
HPSORL� DX� 4DWDU� HVW� FODLU�
SRXU� WRXV��� ,O� UDSSHOOH� pJDOH�
PHQW� TXH� GH� QRXYHOOHV� PH�
VXUHV�VRQW�HQWUpHV�HQ�YLJXHXU�
FHV� GHUQLHU�PRLV� �� O
LQVWDXUD�
WLRQ� G
XQ� VDODLUH� PLQLPXP��
GHV� WUDQFKHV� KRUDLUHV� Up�
GXLWHV� HQ� pWp� HW� GH�PHLOOHXUV�

ORJHPHQWV�� ,O� \� D� XQ� DQ�� HQ�
VHSWHPEUH� ������ OH� 4DWDU� D�
pJDOHPHQW� DEROLW� OD� NDIDOD�
SRXU� OHV� WUDYDLOOHXUV� PL�
JUDQWV��&H�V\VWqPH�SHUPHWWDLW�
DX� SDWURQ� G
DYRLU� OHV� SOHLQV�
SRXYRLUV�VXU�VHV�HPSOR\pV��HQ�
FRQILVTXDQW� OHXUV�SDVVHSRUWV��
HW�OHXU�LQWHUGLVDQW�GH�FKDQJHU�
GH� WUDYDLO� VDQV� VRQ� DXWRULVD�
WLRQ�pFULWH� 
 
6XLWH� j� FH� UDSSRUW�� OH� GpSXWp�
pFRORJLVWH�0DWWKLHX�2USKHOLQ�
D� pFULW� j� OD� PLQLVWUH� GHV�
6SRUWV�5R[DQD�0DUFLQHDQX�HW�
j� OD� )pGpUDWLRQ� )UDQoDLVH� GH�
)RRWEDOO��SRXU�TXH�QRWUH�SD\V�
SRXVVH� OH�4DWDU� HW� OD� ),)$� j�
pOXFLGHU� OHV�GUDPHV�SDVVpV�HW�
HQ� pYLWHU� GH� QRXYHDX[� IRRW�
EDOO�� 
 
6RXUFH ��)UDQFH�,QWHU 

/HV� KDQGEDOOHXVHV� EpQpILFLHQW� G¶XQH� QRXYHOOH�
FRQYHQWLRQ� FROOHFWLYH� HW� VHURQW� SURWpJpHV�
QRWDPPHQW�HQ�FDV�GH�JURVVHVVH 
&
HVW� XQH� SUHPLqUH� SRXU� OH�
VSRUW� IpPLQLQ� IUDQoDLV�� OHV�
MRXHXVHV� GX� FKDPSLRQQDW� GH�
KDQGEDOO� RQW� VLJQp� XQH� FRQ�
YHQWLRQ� FROOHFWLYH� TXL� OHXU�
DVVXUH�QRWDPPHQW�GHV�GURLWV�
HQ� PDWLqUH� GH� FRQJpV�� GH�
EOHVVXUHV�HW�GH�PDWHUQLWp� 
 
/D� OLJXH� IpPLQLQH� GH� KDQG�
EDOO�� DXWUHPHQW� GLW� OH� FKDP�
SLRQQDW� GH� )UDQFH� GH� KDQG�
EDOO� SURIHVVLRQQHO� IpPLQLQ�� D�
UHGpPDUUp� PHUFUHGL� �� VHS�
WHPEUH�� /HV� %UHVWRLVHV��
FKDPSLRQQHV� GH� )UDQFH�� YLF�
WRULHXVHV� GH� OD� &RXSH� GH�
)UDQFH� HW� ILQDOLVWHV� GH� OD�
/LJXH� GHV� FKDPSLRQQHV� UH�
PHWWHQW� OHXU� WLWUH� HQ� MHX��
'DQV� FH� FKDPSLRQQDW� IpPL�
QLQ� WUqV� UHOHYp�� R�� ILJXUHQW�
SOXVLHXUV� MRXHXVHV� GH�
O¶pTXLSH� GH� )UDQFH� FKDP�
SLRQQH� RO\PSLTXH�� OHV�
MRXHXVHV�YRQW�EpQpILFLHU�FHWWH�
VDLVRQ� G¶XQH� DYDQFpH� PD�
MHXUH��8QH�FRQYHQWLRQ�FROOHF�
WLYH� YD� OHV� SURWpJHU�� QRWDP�

PHQW�HQ�FDV�GH�JURVVHVVH� 
 
1pJRFLpH� GHSXLV� TXDWUH� DQV�
HW� ILQDOLVpH� DX� SULQWHPSV��
FHWWH� QRXYHOOH� FRQYHQWLRQ�
FROOHFWLYH� HVW� XQH� SUHPLqUH�
SRXU�XQ�FKDPSLRQQDW�SURIHV�
VLRQQHO� IpPLQLQ�GH� VSRUW� FRO�
OHFWLI�� �,O� \� D� Oj� XQH� YUDLH� YL�
VLRQ� GX� VSRUW� IpPLQLQ�� SDUL�
WDLUH�� LQWHOOLJHQWH� HW� VRFLpWDO��
VH� UpMRXLW� 3KLOLSSH� %DQD�� OH�
SUpVLGHQW� GH� OD� IpGpUDWLRQ�
IUDQoDLVH� GH� KDQGEDOO�� 2Q� D�
TXHOTXH�FKRVH�j�PRQWUHU��2Q�
HVW�XQ�SKDUH�� 
 
�8Q� FDGUH� SRXU� OHV�
MRXHXVHV� 
 
/H�SRLQW�FUXFLDO�HVW� OD�PDWHU�
QLWp�� 8QH� MRXHXVH� HQFHLQWH�
GRLW� DUUrWHU� GH� MRXHU� ELHQ�
DYDQW� OH�GpEXW� GX� FRQJp�PD�
WHUQLWp� SULV� HQ� FKDUJH� SDU�
O¶DVVXUDQFH�PDODGLH�� ¬� SDUWLU�
GH�FHWWH�VDLVRQ��XQH�KDQGEDO�
OHXVH� SURIHVVLRQQHOOH� QH� SHU�
GUD� SOXV� XQ� FHQWLPH� GH� VD�

ODLUH�� �dD� SHUPHW� G
DYRLU� XQ�
FDGUH� SRXU� OHV� MRXHXVHV� HW�
G
rWUH� XQ� SHX� SOXV� VHUHLQHV�
GDQV� QRV� WrWHV� SDUFH� TXH� FH�
Q
HVW� SDV� pYLGHQW� TXDQG�
PrPH� GDQV� XQH� YLH� VSRUWLYH�
GH� SHQVHU� PDWHUQLWp� VDQV�
PHWWUH� HQ� GLIILFXOWp� OH� FOXE��
GpWDLOOH� 1LQD� %UNOMDFLF��
MRXHXVH� GH� &KDPEUD\-OHV-
7RXUV�� $XMRXUG
KXL�� RQ� D� OH�
GURLW� j� ��� PRLV� GH� VDODLUH�
SOHLQ�� TX
RQ� VRLW� JUDYHPHQW�
EOHVVpH� -� oD� UHQWUH� DXVVL� HQ�
FRPSWH� -� RX� TX
RQ� WRPEH�
HQFHLQWH��$YDQW�FH�Q
pWDLW�SDV�
OH� FDV�� HW� F
pWDLW� XQ� YLGH� MXUL�
GLTXH� SRXU� QRXV� SDUFH� TX
DX�
ERXW�GH�WURLV�PRLV�RQ�QH�SHXW�
SOXV�SUDWLTXHU�QRWUH�VSRUW�� 
 
��2Q� HVW� VRXYHQW� UpJL� SDU�
EHDXFRXS� G
KRPPHV�� &
HVW�
GRQF� LPSRUWDQW� G
DYRLU� LQWp�
JUp�SOXV�GH� IHPPHV�GDQV� FHV�
GLVFXVVLRQV� HW� GH� GLUH� FRP�
PHQW� RQ� SHXW� DPpOLRUHU� QRV�
FRQGLWLRQV�GH�WUDYDLO�� 
D� GpFODUp� 1LQD� %UNOMDFLF��
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MRXHXVH� GH� &KDPEUD\-OHV-
7RXUV�j�IUDQFHLQIR� 
 
/D� PDWHUQLWp� Q¶HVW� SDV� OD�
VHXOH�DYDQFpH��GDQV� OH�FKDP�
SLRQQDW�GH�)UDQFH�� OHV�KDQG�
EDOOHXVHV� SURIHVVLRQQHOOHV�
DXURQW� pJDOHPHQW� XQ� VDODLUH�
PLQLPXP�� PDLV� DXVVL�� XQH�
VHSWLqPH� VHPDLQH� GH� FRQJpV�
SD\pV�� FRPPH�GDQV� OH� FKDP�
SLRQQDW�PDVFXOLQ� 
 
8Q� H[HPSOH� SRXU� OHV�
DXWUHV�VSRUWV�" 
 

/HV� GLVFXVVLRQV� RQW� HX� OLHX�
HQWUH� OH� V\QGLFDW� GHV�
MRXHXVHV�� FHOXL� GHV� HQWUDv�
QHXUV� HW� GHV� SUpVLGHQWV� GH�
FOXE��DYHF�j�OHXU�WrWH�OH�SUpVL�
GHQW� GX�3DULV-��� -HDQ-0DULH�
6LIUH�� ,O� \� YRLW� XQH� FRQVp�
TXHQFH� j� ORQJ� WHUPH� �� �2Q� D�
pWp� FRQYDLQFXV�TXH�F
pWDLW�XQ�
RXWLO� SRXU� OH� GpYHORSSHPHQW�
GH� QRWUH� VSRUW� GH� PDQLqUH�
pYLGHQWH�� 'qV� TX
RQ� O
D� FRP�
SULV��RQ�D�SX�DYDQFHU�VXU�WRXV�
OHV�SRLQWV��2Q�FKHUFKH�DXVVL�j�
FDSWHU� OHV� PHLOOHXUV� SRWHQ�
WLHOV�VSRUWLIV�GqV�OH�SOXV�MHXQH�

kJH�� 2Q� D� HQYLH� TXH� OHV�
JUDQGV� SRWHQWLHOV� IpPLQLQV�
GX� VSRUW� FROOHFWLI� YLHQQHQW�
FKH]� QRXV� SOXW{W� TX
DX� IRRW��
SDU� H[HPSOH�� /H� EXW� Q
pWDLW�
SDV�TXH�oD�VRLW�XQH�SUHPLqUH��
F
pWDLW� TX
RQ� OH� IDVVH�� PDLV�
WDQW� PLHX[� VL� RQ� GRQQH�
O
H[HPSOH� HW� VL� OH� VSRUW� IpPL�
QLQ� QRXV� VXLW��� &DU� G¶DXWUHV�
OLJXHV� SURIHVVLRQQHOOHV��
FRPPH�FHOOH�GX�EDVNHW��SRXU�
UDLHQW�ELHQW{W�HPERvWHU�OH�SDV�
GX�KDQGEDOO� 
 
6RXUFH ��)UDQFHLQIR 

8Q� UHFRXUV� DYDLW� pWp� GpSRVp�
SDU�OHV�GpIHQVHXUV�GHV�MDUGLQV�
RXYULHUV� G
$XEHUYLOOLHUV�
�6HLQH-6DLQW-'HQLV��� /XQGL�
��� VHSWHPEUH�� OD� MXVWLFH� D�
VXVSHQGX� OH� SHUPLV� GH� FRQV�
WUXLUH� TXL� SUpYR\DLW� GH� UDVHU�
OHV� MDUGLQV� SRXU� \� FRQVWUXLUH�
XQH� SLVFLQH� G
HQWUDvQHPHQW�
GHV�-2�GH�3DULV-����� 
 
*URVVH� VXUSULVH� FH� OXQGL�PD�
WLQ� j� $XEHUYLOOLHUV� HQ� 6HLQH-
6DLQW-'HQLV�� 8QH� ERQQH� VXU�
SULVH�SRXU� OHV�GpIHQVHXUV�GHV�
MDUGLQV� RXYULHUV�� XQH� WUqV�
PDXYDLVH� SRXU� OH� FRPLWp�
RO\PSLTXH�GH�3DULV-������� OD�
MXVWLFH� VXVSHQG� OH� SHUPLV� GH�
FRQVWUXLUH�GH� OD�SLVFLQH�G
HQ�
WUDvQHPHQW� FHQVpH� UHPSODFHU�
FHV� WHUUDLQV� SRWDJHUV� FHQWH�
QDLUHV�/D�FRXU�DGPLQLVWUDWLYH�
G
DSSHO� GH� 3DULV� D� HQ� HIIHW��
VXVSHQGX� OH� SHUPLV� GH� FRQV�
WUXLUH� G
XQH� SLVFLQH� GHVWLQpH�
j�VHUYLU�GH�EDVVLQ�G
HQWUDvQH�
PHQW� SRXU� OHV� -HX[� RO\P�
SLTXHV� GH� 3DULV-������ HW� TXL�
LPSOLTXDLW� OD� GHVWUXFWLRQ� GHV�
MDUGLQV� RXYULHUV�� 'DQV� OH� Gp�
WDLO�� OH� SURMHW� LPSOLTXH� QR�
WDPPHQW�OD�GHVWUXFWLRQ�GH����
DUEUHV�� �DORUV� TXH� OH� SHUPLV�
GH� FRQVWUXLUH� Q
HQYLVDJH� DX�
WLWUH� GH� OD� FRPSHQVDWLRQ� ������
TXH� OD� UHSODQWDWLRQ� GH� ���
DUEUHV��� D� DLQVL� GpWDLOOp� OD�

FRXU�� �/
H[pFXWLRQ� GH� OD� SUp�
VHQWH� RUGRQQDQFH�� TXL� VXV�
SHQG� OH�SHUPLV�GH� FRQVWUXLUH�
OLWLJLHX[�� LPSOLTXH� QpFHVVDL�
UHPHQW�� FRPPH� OH� VRXWLHQ�
QHQW� j� ERQ� GURLW� OHV� UHTXp�
UDQWV�� TX
LO� VRLW� LPPpGLDWH�
PHQW�PLV�ILQ�DX[�WUDYDX[�GpMj�
HQWUHSULV��� H[SOLTXH� HQFRUH�
O
DUUrW�GH�OD�FRXU�FRQVXOWp�SDU�
O
$)3�� ,O� SRLQWH� SOXVLHXUV�
YLFHV� GH� OpJDOLWp� QRWDPPHQW�
HQYHUV� OH� FRGH� GH� O
XUED�
QLVPH�� /RUV� GH� O
DXGLHQFH�� OH�
PHUFUHGL� SUpFpGHQW�� OH� MXJH�
V
pWDLW�PRQWUp�SHUSOH[H�VXU�FH�
SURMHW� G
XQ� PRQWDQW� GH� ���
PLOOLRQV� G
HXURV�� GRQW� HQYL�
URQ�XQ�WLHUV�GRLW� rWUH� ILQDQFp�
SDU� OD� 6ROLGHR�� OD� VRFLpWp�
FKDUJpH�GH�OLYUHU�OHV�RXYUDJHV�
SRXU�OHV�-2-����� 
 
'DQV�FHWWH� UHTXrWH�HQ� UpIpUp��
GpSRVpH�OH����DR�W��OHV�RSSR�
VDQWV� GHPDQGDLHQW� HIIHFWLYH�
PHQW�GH�VXVSHQGUH� OH�SHUPLV�
GH� FRQVWUXLUH� GpOLYUp� OH� ���
MXLOOHW�GHUQLHU�SRXU�UpDOLVHU�FH�
FHQWUH� DTXDWLTXH�� /H� SURMHW�
SUpYR\DQW�G
DPSXWHU�DX�WRWDO�
SUqV� GH� ������ PqWUHV� FDUUpV�
GH� MDUGLQV�� /HV� UHTXpUDQWV�
�OHV� GHX[� DVVRFLDWLRQV�

(QYLURQQHPHQW����HW�
01/(
-��
�HW�WURLV�MDUGLQLHUV�H[SORL�
WDQWV�� HVWLPDLHQW� TXH� OH� SHU�
PLV� GH� FRQVWUXLUH� D� pWp� GpOL�

YUp� j� O
LVVXH� G
XQH� SURFpGXUH�
LOOpJDOH� HW� TXH� O
LPSDFW� GX�
SURMHW�VXU��OD�ELRGLYHUVLWp��RX�
�OHV� UHVVRXUFHV� QDWXUHOOHV� GX�
VRO��HVW�VRXV-HVWLPp�� 
8QH�SUHPLqUH�YLFWRLUH� 
 
'DQV� O
XUJHQFH� GRQF�� F
HVW�
XQH� VDFUpH� YLFWRLUH� SRXU� OHV�
GpIHQVHXUV� GHV� MDUGLQV� TXL�
RFFXSDLHQW�OH�VLWH�SRXU�HPSr�
FKHU� OH� GpEXW� GHV� WUDYDX[��
�2Q� HVW� VRXODJpV�� F
HVW� XQH�
UHFRQQDLVVDQFH�� /HV� WUDYDX[�
GH� WHUUDVVHPHQW� RQW� FRP�
PHQFp� FH� PDWLQ�� LOV� RQW� G��
V
DUUrWHU��� GpFODUH� =LDG�0DD�
ORXI��XQ�GHV�WURLV� MDUGLQLHUV�j�
O
RULJLQH� GH� OD� UHTXrWH�� DYHF�
GHX[� DVVRFLDWLRQV� GH� GpIHQVH�
GH� O
HQYLURQQHPHQW�� �1RXV�
FRQWLQXRQV�j�GpQRQFHU�OH�IDLW�
TXH� QRXV� SRXYLRQV� IDLUH� DX�
WUHPHQW���PDUWqOH�DXVVL�-HDQ-
0DULH� %DW\�� SUpVLGHQW� GX�
01/(� ��� �0RXYHPHQW� QD�
WLRQDO�GH�OXWWH�SRXU�O
HQYLURQ�
QHPHQW�� 
 
�2Q� HVW� KHXUHX[�� UDVVXUpV���
UpDJLW� 'RORUqV� 0LMDWRYLF��
PHPEUH� GX� FROOHFWLI� GH� Gp�
IHQVH� GHV� MDUGLQV� j� )UDQFH�
%OHX� 3DULV�� �'qV� TX
RQ� D� VX��
RQ� V
HVW� PLV� DX� ERUG� GH� OD�
SDOLVVDGH��LO�\�DYDLW�XQ�WUDFWR�
SHOOH� TXL� pWDLW� DUULYp� SRXU�
IDLUH� GHV� WURXV� FH� PDWLQ�� 2Q�

-2�3DULV��������OD�MXVWLFH�VXVSHQG�OH�SHUPLV�GH�
FRQVWUXLUH� GH� OD� SLVFLQH� VXU� OHV� MDUGLQV�
G¶$XEHUYLOOLHUV 
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OHXU�D�H[SOLTXp�HW� LOV�RQW�VXV�
SHQGX� OH� FKDQWLHU��2Q�HVSqUH�
TXH� OH� MXJHPHQW�TXL� YD� YHQLU�
YD� FRPSOqWHPHQW� DQQXOHU� OH�
FKDQWLHU��� &HWWH� GpFLVLRQ� HQ�
UpIpUp� Q
DXJXUH� HQ� HIIHW� SDV�
GH�OD�VXLWH�GH�OD�EDWDLOOH�MXGL�
FLDLUH� PDLV� GRQQH� GX� WHPSV�

DX[�DXWUHV�SURFpGXUHV�� 
 
/D� PDLULH� G
$XEHUYLOOLHUV��
SRUWHXVH� GX� SHUPLV� GH� FRQV�
WUXLUH�� SHXW� pJDOHPHQW� IDLUH�
DSSHO� GH� FHWWH� GpFLVLRQ� GH� OD�
FRXU� DGPLQLVWUDWLYH�� 6XU� OH�
IRQG�DXVVL��OH�SURMHW�GRLW�IDLUH�

O
REMHW� G
XQH� QRXYHOOH� DX�
GLHQFH� 
6RXUFH���)UDQFH�%OHXH 
 
6RXUFH ��)UDQFH�%OHX 

&HWWH� DLGH� V
DGUHVVH� j� WRXW�
HQIDQW�GRQW�OD�IDPLOOH�EpQpIL�
FLH� GH� O
DOORFDWLRQ� GH� UHQWUpH�
VFRODLUH�� GH� O
DOORFDWLRQ� SRXU�
OHV�PLQHXUV�VRXIIUDQW�GH�KDQ�
GLFDS�� RX� GH� O
DOORFDWLRQ� DX[�
DGXOWHV� KDQGLFDSpV� SRXU� OHV�
��-���DQV� 
 
9RWUH�HQIDQW�YHXW�IDLUH�SDUWLH�
GX�FOXE�GH�QDWDWLRQ�j� OD� UHQ�
WUpH�PDLV� O¶DGKpVLRQ� HVW� WURS�
FKqUH"� $YHF� OH� ³3DVV¶6SRUW´��
OD� QRXYHOOH� DOORFDWLRQ� YHUVpH�
SDU� O¶eWDW�� YRXV� SRXYH]� REWH�
QLU� XQH� DLGH� GH� ��� ¼� SRXU�
LQVFULUH�YRWUH�HQIDQW�GDQV�XQ�
FOXE�VSRUWLI�j�OD�UHQWUpH�������
¬� TXL� V¶DGUHVVH-W-LO"� &RP�
PHQW�HW�R��O¶XWLOLVHU"�2Q�YRXV�
GRQQH�WRXWHV�OHV�H[SOLFDWLRQV� 
 
4XL�HVW�FRQFHUQp" 
 
/H� 3DVV¶6SRUW� V¶DGUHVVH� DX[�
HQIDQWV� HW� DGROHVFHQWV� kJpV�
GH� �� j� ��� DQV� UpYROXV� DX� ���
MXLQ� ����� TXL� EpQpILFLHQW� GH�
O¶DOORFDWLRQ� GH� UHQWUpH� VFR�
ODLUH�� GH� O¶DOORFDWLRQ� G¶pGXFD�
WLRQ�GH�O¶HQIDQW�KDQGLFDSp�RX�
GH� O¶DOORFDWLRQ� DX[� DGXOWHV�

KDQGLFDSpV� �HQWUH� ��� HW� ���
DQV�� 
 
³$X� WRWDO�� ���� PLOOLRQV� GH�
MHXQHV� VHURQW� pOLJLEOHV� DX�
3DVV¶6SRUW� DX� VHLQ� GH� ����
PLOOLRQV�GH�IR\HUV´��LQGLTXH�OH�
VLWH� GX�0LQLVWqUH� FKDUJp� GHV�
VSRUWV� 
 
&RPPHQW� FHOD� IRQF�
WLRQQH" 
 
/HV� IDPLOOHV� pOLJLEOHV� DX�
3DVV¶6SRUW�RQW�UHoX�GXUDQW�OD�
ILQ� GX� PRLV� G¶DR�W� XQ� FRXU�
ULHU�� DYHF� HQ-WrWH� GX� PLQLV�
WqUH�GH�O¶eGXFDWLRQ�QDWLRQDOH��
GH� OD�-HXQHVVH�HW�GHV�6SRUWV��
OHV�LQIRUPDQW�TX¶HOOHV�EpQpIL�
FLHQW�GH�FHWWH�DLGH�GH���¼�SDU�
HQIDQW� 
 
/HV� IDPLOOHV� GHYURQW� SUpVHQ�
WHU� FH� FRXUULHU�� HQWUH� OH� �HU�
MXLOOHW�HW�OH����RFWREUH�������j�
O¶DVVRFLDWLRQ� VSRUWLYH� GH� OHXU�
FKRL[� SRXU� EpQpILFLHU� G¶XQH�
UpGXFWLRQ� LPPpGLDWH�GH����¼�
VXU� OH� FR�W� GH� O¶DGKpVLRQ� HW�
RX� GH� OD� OLFHQFH�� /¶DLGH� VHUD�
GRQF� GLUHFWHPHQW� YHUVpH� DX[�

FOXEV��HW�QRQ�DX[�IDPLOOHV� 
 
/H� 3DVV¶6SRUW� HVW� XQH� DLGH�
FXPXODEOH� DYHF� OHV� DXWUHV�
DLGHV� PLVHV� HQ� SODFH� QRWDP�
PHQW� SDU� OHV� FROOHFWLYLWpV� HW�
OHV� DLGHV� GH� OD� &DLVVH� G¶$OOR�
FDWLRQV�)DPLOLDOHV� 
 
2��O¶XWLOLVHU" 
 
/H� 3DVV¶6SRUW� SRXUUD� rWUH�
XWLOLVp� GDQV� OHV� ³DVVRFLDWLRQV�
VSRUWLYHV�DIILOLpHV�DX[�IpGpUD�
WLRQV� VSRUWLYHV� DJUppHV� HW�
GDQV�OHV�TXDUWLHUV�SULRULWDLUHV�
GH�OD�YLOOH�DXSUqV�GH�WRXWHV�OHV�
DVVRFLDWLRQV� VSRUWLYHV�
DJUppHV� TX¶HOOHV� VRLHQW� DIIL�
OLpHV�RX�QRQ�j�XQH�IpGpUDWLRQ�
VSRUWLYH´�� H[SOLTXH� OH� VLWH� GX�
PLQLVWqUH� 
 
/HV� DVVRFLDWLRQV� VSRUWLYHV�
SDUWHQDLUHV� GX� GLVSRVLWLI�
3DVV¶6SRUW� VRQW� LGHQWLILpHV�
VXU�XQH� FDUWH� LQWHUDFWLYH�GLV�
SRQLEOH� VXU� OH� VLWH�
ZZZ�VSRUWV�JRXY�IU�� 
 
6RXUFH ��+XIILQJWRQ�3RVW 

8QH�DLGH�GH����¼�SRXU�LQVFULUH�VHV�HQIDQWV�DX�
VSRUW���WRXW�VXU�OH�3DVV¶6SRUW� 

/¶DVVRFLDWLRQ� ���� �-HVVH�
2ZHQV�� TXL� D� pWp� FUpH� HQ�
PDUV������HQ�9DO-GH-0DUQH�D�
pWp�QRPLQpH�GDQV�OD�FDWpJRULH�
© 6SRUW� HW�0DQDJHPHQW ª�
VXU�����GRVVLHUV�VpOHFWLRQQpV��
KXLW� RQW� pWp� UHWHQXHV�SRXU� OD�
ILQDOH�� 
 
/D� UHPLVH� GHV� SUL[� V¶HVW� Gp�
URXOpH� GDQV� OH� *UDQG� 6DORQ�
GH� O¶+{WHO� GH� /DVVD\� GH�

O¶$VVHPEOpH� 1DWLRQDOH�� VRXV�
OD� SUpVLGHQFH� G¶KRQQHXU� GH�
0RQVLHXU� 5LFKDUG� )HUUDQG��
SUpVLGHQW� GH� O¶$VVHPEOp� 1D�
WLRQDOH�� 6L� O¶DVVRFLDWLRQ� Q¶D�
SDV� pWp� ODXUpDWH�� FHWWH� QRPL�
QDWLRQ� D� TXDQG�PrPH� UpMRXL�
O¶DVVRFLDWLRQ� HW� VRQ�SUpVLGHQW�
&KULVWLDQ�/23(6�� 
 
/H�FKRL[�pWDLW�GLIILFLOH� WDQW� OD�
TXDOLWp� GHV� GRVVLHUV� pWDLW�

JUDQGH�� VHORQ� OH� MXU\�� /H� &R�
YLG� D� DMRXWp� XQ� KDQGLFDS� j�
WRXV� OHV� SURMHWV�� QpDQPRLQV�
O¶DVVRFLDWLRQ�����D�SX�SDUWLFL�
SHU� j� OD� GLIIXVLRQ� GX� ILOP�
© /D� &RXOHXU� GH� OD� 9LF�
WRLUH ª� GDQV� OHV� pWDEOLVVH�
PHQWV� VFRODLUHV�� HW� D� DVVXUp�
O¶DQLPDWLRQ� GHV� GpEDWV� DYHF�
OHV� pOqYHV� TXL� IXUHQW� ULFKHV�
G¶HQVHLJQHPHQW�VXU�OH� ILOP�HW�
VXU� GHV� VXMHWV� VRFLpWDX[ �� 6p�

/HV�7URSKpHV�GX�6SRUW����� 
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JUpJDWLRQ�� UDFLVPH�� DQWLVpPL�
WLVPH«� 8QH� JUDQGH� VDWLVIDF�
WLRQ� GHV� SHUVRQQHOV� HQVHL�

JQDQWV� TXL� VH� VRQW� H[SULPpV�
GDQV� OHV� DUWLFOHV� TXL� ILJXUHQW�

VXU� OH� VLWH� GH� O¶DVVRFLDWLRQ ��
ZZZ����-MHVVRZHQV�FRP� 

3DUWHQDLUH� GH� O¶(FROH� GHV�
VSRUWV� HW� GHV� GpFRXYHUWHV� GH�
&DFKDQ�� OH� &'26� ��� pWDLW�
SUpVHQW� OHV�PHUFUHGL� �� HW� ���
VHSWHPEUH�SRXU�GHV�VHQVLELOL�
VDWLRQV� VXU� OHV� YDOHXUV� RO\P�
SLTXHV�� 
 
*UkFH� DX� FRQFRXUV� GH� VRQ�
VHFUpWDLUH� JpQpUDO� /LRQHO�
&DVVHV�����HQIDQWV�kJpV�GH���j�

�� DQV� RQW� DSSULV� OHV� WURLV�
PRWV� FOpV� GH� O¶2O\PSLVPH ��
$PLWLp��H[FHOOHQFH�HW�UHVSHFW�� 
$LQVL� OH�&'26�DYDLW�FRQFRFWp�
SOXVLHXUV� SHWLWHV� DFWLYLWpV�
DXWRXU� GH� FHV� YDOHXUV�� $X�
SURJUDPPH �� GLVFXVVLRQ� DX�
WRXU� GH� OD� GpILQLWLRQ� GX�PRW�
VSRUW�� SHWLW� UHODLV� HQWUH� HQ�
IDQWV�� DSSUHQWLVVDJH� GX� UHV�
SHFW� GHV� UqJOHV� HW� DQDO\VH� GH�

VLWXDWLRQ�HQ�LPDJHV�� 
 
�K��� GH� SDUWDJH� DYHF� OHV� HQ�
IDQWV� TXL� QH� VRQW� VRUWLV�
TX¶DYHF� WURLV� PRWV� HQ� WrWH ��
DPLWLp��H[FHOOHQFH��UHVSHFW � 

6HQVLELOLVDWLRQV�RO\PSLTXHV�j�&DFKDQ 

/H� &'26� ��� V¶HVW� DVVRFLp� j�
(YDO6SRUW�GDQV�OHXU�WUDYDLO�GH�
TXDQWLILFDWLRQ� GHV� SHUIRU�
PDQFHV� SK\VLTXHV� HW� VSRU�
WLYHV�GHV�pOqYHV�GH��qPH�GX�9DO
-GH-0DUQH�� 
 
&H�SURJUDPPH�HVW�XQH�IRUPH�
G¶DFFRPSDJQHPHQW� GH� O¶HQ�
VHPEOH� GHV� VWUXFWXUHV� VSRU�
WLYHV�� ORFDOHV� HW� GpSDUWHPHQ�
WDOHV�� GDQV� OD� PLVH� HQ� SODFH�
G¶XQ�SODQ�G¶DFWLRQV�JpQpUDOHV�
YLVDQW� j� LQIRUPHU� HW� UHQGUH�
YLVLEOH� OD� FRQQDLVVDQFH� GX�
SRWHQWLHO� LQGLYLGXHO�
�UHSUHQDQW� OHV� �� pOpPHQWV�
IRQGDPHQWDX[� �� IRUFH�� YL�
WHVVH�� VRXSOHVVH� HW� HQGX�
UDQFH� 
&KDTXH� DFWLRQ� HVW� RUJDQLVpH�
VRXV� OD� IRUPH� G¶XQ� SDUFRXUV�
FRPSUHQDQW���j����DWHOLHUV�HQ�
IRQFWLRQ�GX�SXEOLF�FLEOp� 
/HV�GRQQpHV�UpFROWpHV�SDU�OHV�
HQFDGUDQWV� $\QLVSRUW� SUp�
VHQWV� ORUV� GH� FHV� WHVWV� SHU�
PHWWURQW� GH� OHV� FRQIURQWHU�
DX[� GDWD� UpFROWpHV� DXSDUD�
YDQW� DILQ� G¶pYDOXHU� OHV� GLIIp�

UHQFHV�SK\VLTXHV�HW�VSRUWLYHV�
HQWUH� JpQpUDWLRQV�� &HV� WHVWV�
RQW� DXVVL� pWp� UpDOLVpV� GDQV�
O¶HVSULW� G¶DQDO\VHU� OD� GLPLQX�
WLRQ� YRLU� OD� GLVSDULWLRQ� G¶XQH�
SUDWLTXH� VSRUWLYH� UpJXOLqUH�
FKH]�OHV�MHXQHV��HW�SOXV�SDUWL�
FXOLqUHPHQW� VXLWH� j� OD� FULVH�
VDQLWDLUH� HW� OHV� FRQILQHPHQWV�
TXL�RQW�HX�OLHX� 
 
/H� &'26� ��� V¶HVW� UHQGX� HQ�
MXLQ� ����� j� XQH� VHVVLRQ� GH�
WHVWV� G¶HIIRUWV� SK\VLTXHV� DX�
SUqV� G¶pOqYHV� GH� �qPH DLQVL�
TX¶XQH� FODVVH� GH� �qPH� LVVXV�
GX�FROOqJH�$XGLQ�j�9LWU\-VXU-
6HLQH�� 3XLV� HQ� VHSWHPEUH� j�
O¶RFFDVLRQ� GH� OD� GHX[LqPH�
VHVVLRQ�� OH� &'26� ��� V¶HVW�
UHQGX� DX� FROOqJH� $OEHUW�
6FKZHLW]HU�� eWDLHQW� SUpVHQWV�
0RQVLHXU� -HDQ� *DODEHUW��
UHVSRQVDEOH� GH� OD� '$$623��
0RQVLHXU�-pU{PH�/H�*XLOORX��
DGMRLQW�FKDUJp�GHV�VSRUWV�j�OD�
PDLULH� GH� &UpWHLO�� 0RQVLHXU�
-pUpP\� 1H]]DU�� ,QVSHFWHXU�
DFDGpPLTXH�� 0RQVLHXU� -pUp�
P\�0RQQLHU��FRQVHLOOHU�G¶DQL�

PDWLRQ� VSRUWLYH� j� O¶,(1��
0RQVLHXU� /LRQHO� &DVVHV�� VH�
FUpWDLUH� JpQpUDO� GX� &'26����
DLQVL� TXH� 0RQVLHXU� &KULV�
WRSKH� /DXUHQW�� UHVSRQVDEOH�
GH�FH�SURJUDPPH�$\QLVSRUW�� 
 
'¶XQ�SRLQW�GH�YXH�FRPSWDEOH��
���FROOqJHV�RQW�UpDOLVp�OH�WHVW��
FRPSUHQDQW�DLQVL������pOqYHV�
WHVWpV�� DYHF� ���� VHVVLRQV�
PLVHV�HQ�SODFH�SDU�OHV�SURIHV�
VHXUV� GH� IDoRQ� DXWRQRPH��
(QILQ��XQ�WRWDO�GH��������SHU�
IRUPDQFHV�RQW�pWp�UHFHQVpHV�� 

7HVWV� j� O¶HIIRUW� HQ� FODVVH� GH� �qPH� DYHF�
(YDO¶6SRUW��� 


