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(Q�������j�&KDUWDLQYLOOLHUV��FRPPH�GDQV�GH�QRPEUHXVHV�
FRPPXQHV�GH�)UDQFH��FRPPHQFH�j�VH�SUpSDUHU�GHV�IHVWL�
YLWpV�SRXU�OH�ELFHQWHQDLUH�GH�OD�5pYROXWLRQ�GH������ 
 
1DWXUHOOHPHQW��F¶HVW�DX�&RPLWp�GHV�)rWHV�TXH�GRLW�UHYHQLU�
OD�PDLWULVH�G¶°XYUH�GH�FHWWH�RUJDQLVDWLRQ� 
7RXWHIRLV�� HQ� FHWWH� ILQ� GHV� DQQpHV� ���� FHWWH� DVVRFLDWLRQ�
PDUTXH� OH�SDV��HW� OHV� UHVSRQVDEOHV�TXL� O¶DQLPHQW�VRQW�HQ�
QRPEUH�UpGXLW��&HOD�FRQGXLW�OD�PXQLFLSDOLWp�j�LPSXOVHU�OD�
FUpDWLRQ� G¶XQH� DVVRFLDWLRQ� SRXYDQW� SHUPHWWUH� OD� UpDOLVD�
WLRQ�GHV�IHVWLYLWpV�HQYLVDJpHV�SRXU�OHV� IrWHV�GX����MXLOOHW�
����� 
 
'HYDQW�OD�FUDLQWH�GX�&RPLWp�GHV�IrWHV�GH�VH�YRLU�GHVVDLVLU�
GHV�DQLPDWLRQV�GX�YLOODJH�� OH�0DLUH�GX�PRPHQW�GDQV�XQ�
FRXUULHU� DGUHVVp� j� OD� UHVSRQVDEOH� GX� &RPLWp� GHV�
IrWHV SUpFLVH� �� © &HWWH� DVVRFLDWLRQ� Q¶DXUD� DXFXQH� YRFD�
WLRQ� j� VH� VXEVWLWXHU� DX�&RPLWp�GHV� IrWHV�«� LO� Q¶HVW� SDV�
TXHVWLRQ� TX¶HOOH� SUHQQH� HQ� FKDUJH� FH� TXL� UHVWH� «� GX�
UHVVRUW�GX�&RPLWp ª� 
/¶DYHQLU��FRPPH�QRXV�DOORQV�OH�YRLU��OXL�GRQQHUD�DFWH�GH�
FHWWH�GpFODUDWLRQ� 
 
'DQV�FH�FRQWH[WH�� OH����PDL�������VH�GpURXOH�GRQF�XQH�
$VVHPEOpH�*pQpUDOH� GH� EpQpYROHV� YRXODQW�°XYUHU� j� OD�
FpOpEUDWLRQ�GX�ELFHQWHQDLUH�GH�OD�5pYROXWLRQ��HW�V¶LQYHV�
WLU�GDQV�OD�UpDOLVDWLRQ�GH�GLIIpUHQWHV�DFWLYLWpV� 
 
&HWWH� DVVHPEOpH� © FRQVWLWXDQWH ª� FUpH� O¶DVVRFLDWLRQ�
© 7,//(8/6�HW�%58<(5(6 ª�� GRQW� OH� QRP�DIILFKH� OD�
YRORQWp�GH�UDVVHPEOHU�WRXV�OHV�KDELWDQWV�GH�&KDUWDLQYLO�
OLHUV��(OOH�PHW�HQ�SODFH�XQ�EXUHDX��GRQW�0LFKqOH�%DUWKp�
OpP\� DVVXUHUD� �HW� DVVXUH� WRXMRXUV�� OD� 3UpVLGHQFH�� (OOH�
VHUD� HQWRXUpH� GH� GLIIpUHQWV� YRORQWDLUHV�� GRQW� 7KLHUU\�
0DUWLQ� FRPPH� YLFH-SUpVLGHQW�� 0DULQH� *XLEHUW� FRPPH�
VHFUpWDLUH�HW�3LHUUH�%pOLJRQG�FRPPH�WUpVRULHU� 
 

���-8,//(7������� 
81�%,&(17(1$,5(�(&/$7$17 

 
$SUqV�XQH�VRLUpH�WKpkWUDOH��RUJDQLVpH�OH����MXLOOHW�DX�VRLU���
R�� OD� %DVWLOOH� HVW� EUXOpH�� ���� SHUVRQQHV� SDUWLFLSHQW� DX�
GpMHXQHU�RUJDQLVp�GDQV�OD�FRPPXQH��VRXV�OHV�WLOOHXOV�GH�OD�
3ODFH� GX� )URX�� OH� ��� MXLOOHW� ������ HW� ELHQ� SOXV� DX� GpILOp�
FRVWXPp�TXL�VLOORQQHUD�OHV�UXHV�GX�YLOODJH� 
 
$� FHWWH� RFFDVLRQ�� OD� SRPSH� j� LQFHQGLH� DVSLUDQWH� HW� IRX�
ODQWH��DFTXLVH�SRXU�OHV�SRPSLHUV�GH�OD�FRPPXQH�HQ�������
SRXU� ����� IUV��� IHUD� XQH� VRUWLH� UHPDUTXpH� GH� O¶DUVHQDO�
�YRLU�S���DUWLFOH�VXU�O¶LQFHQGLH�GX�������������9G)�Q�����
GH���������� 
/HV� PDQLIHVWDWLRQV� GX� ELFHQWHQDLUH� GH� &KDUWDLQYLOOLHUV�
VRQW�XQH�pFODWDQWH�UpXVVLWH� 
 
6HXOH�RPEUH�DX�WDEOHDX��O¶$UEUH�GH�OD�/LEHUWp��SODQWp�OH����
PDUV�������HQ�SUpVHQFH�GHV�pOqYHV�GH� OD�FODVVH�GH�&KDU�
WDLQYLOOLHUV�HW�GHV�KDELWDQWV��VHUD�VFLp�GpEXW������ 

,O�VHUD�UHSODQWp��DYHF�O¶DLGH�GHV�pOqYHV��OH���PDUV�������TXL�
OLURQW� j� FHWWH� RFFDVLRQ� GHV� SRqPHV�� GRQW� FHOXL� GH� 3DXO�
(OXDUG�© /LEHUWp ª� 

/D�PrPH�DQQpH�TXH�OD�9RL[�GX�)URX�D�pWp�FUppH�O·DVVR�
FLDWLRQ� © 7LOOHXOV� HW� %UX\qUHV ª�� 3OXV� GLVFUqWH� TXH� OH�
&RPLWp�GHV�IrWHV��HOOH�Q·HQ�D�SDV�PRLQV�PHQp��j�GLIIp�
UHQWV�PRPHQWV��GH�QRPEUHXVHV�DFWLYLWpV�DX�EpQpILFH�GHV�
&DUQXWHV�GH�QRWUH�YLOODJH��RX�IDYRULVp�OHXU�UpDOLVDWLRQ� 
5DSLGH�UHWRXU�VXU�OHV�WUHQWH�DQQpHV�pFRXOpHV� 
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6L� OHV� DQLPDWLRQV� GHV� ��� MXLOOHW� VRQW� OH� ILO� FRQGXFWHXU� GHV�
DFWLYLWpV� GH� © 7LOOHXOV� HW� %UX\qUHV ª�� O¶DXWUH� YROHW� HVW� OD�
UpDOLVDWLRQ�GX�5HSDV�GHV�$QFLHQV� 
 
$YHF�XQH�UpJXODULWp�GH�PpWURQRPH��FKDTXH�DQQpH��FHOXL-FL�
VHUD� SURSRVp� DX[� $QFLHQV� GH� OD� FRPPXQH� �RIIHUW� SDU� OD�
PXQLFLSDOLWp� SRXU� OHV� SOXV� DQFLHQV��� PDLV� DXVVL� j� O¶HQ�
VHPEOH�GHV�KDELWDQWV�GX�YLOODJH��KLVWRLUH�GH�WLVVHU��RX�HQWUH�
WHQLU�OHV�OLHQV�HQWUH�JpQpUDWLRQV� 
 
'¶XQ�© VLPSOH ª�UHSDV�j�OD�VDOOH�SRO\YDOHQWH��FHWWH�UpXQLRQ�
FRQYLYLDOH�VDXUD�GH�WHPSV�j�DXWUHV�V¶DJUpPHQWHU�G¶XQ�VSHF�
WDFOH�GH�WKpkWUH��GH�FKDQVRQV�PXVLTXHV��GH�GLYHUWLVVHPHQWV��
,O� VDXUD� PrPH�� j� FHUWDLQHV� RFFDVLRQV� VH� WUDQVSRUWHU� GDQV�
GHV� OLHX[� LQDWWHQGXV�� FRPPH�7KRLU\��+RQIOHXU�� OH� 3HUFKH��
3DULV�RX�*LYHUQ\� 
 
0DLV� O¶LQWHUYHQWLRQ� GH� © 7LOOHXOV� HW� %UX\qUHV ª� QH� VH� Up�
VXPH�SDV�j�FHV�GHX[�DFWLRQV�SRXU�OD�YLH�GH�OD�FRPPXQH� 
 
/¶DVVRFLDWLRQ� D� pJDOHPHQW� VX� DLGHU� DX� GpYHORSSHPHQW��
PrPH�PRPHQWDQp�� GH� FHUWDLQHV� DFWLYLWpV� FRPPH�XQH� VHF�
WLRQ� GH� WKpkWUH� DPDWHXU�� GpV� VD� QDLVVDQFH�� GH� VRLUpHV� j�
WKqPH��© $QWLOODLVH ª�RX�© 3RW�DX�)HX ª���j�OD�)rWH�GX�VSRUW��
j� OD�ILQ�GHV�DQQpHV�����GpEXW�GHV�DQQpHV�������R��OD�FRP�
PXQH� VHUD� j� SOXVLHXUV� UHSULVHV� UpFRPSHQVpH�SDU� OH� QLYHDX�
GH� SDUWLFLSDWLRQ� REWHQX�� (OOH� DLGHUD� pJDOHPHQW� j� OD� WHQXH�
G¶XQ�FDUQDYDO�GDQV�OH�YLOODJH��DYDQW�TXH�O¶RUJDQLVDWLRQ�Q¶HQ�
VRLW� DVVXUpH�SDU� O¶$VVRFLDWLRQ�GHV�3DUHQWV�G¶(OqYHV��RX�DX�
PDLQWLHQ��GH������j�������GH�OD�)RLUH�j�7RXW�RX�YLGH�JUH�
QLHU��VHORQ�OHV�DQQpHV�HW�OHV�DSSHOODWLRQV��ORUVTXH�OH�FRPLWp�
GHV�IrWHV�VH�VHUD�DVVRXSL� 
 
&RPPH�RQ�SHXW�OH�FRQVWDWHU�j�FHV�EUqYHV�GHVFULSWLRQ��FHWWH�
DVVRFLDWLRQ�GLVFUqWH�Q¶HQ�HVW� SDV�PRLQV�XQ�© SLOLHU ª�GH� OD�
YLH� ORFDOH� HW� j� HPSrFKp� &KDUWDLQYLOOLHUV� GH� GHYHQLU� XQH�
© FLWp�GRUWRLU ª� 
 
*DJHRQV� TX¶HOOH� VDXUD� FRQWLQXHU�� DX[� F{WpV� G¶DXWUHV� DVVR�
FLDWLRQV�� FRPPH� OH� &RPLWp� GHV� )rWHV� j� JDUDQWLU� O¶DFFqV� j�
GHV�DFWLYLWpV�GLYHUVLILpHV�DX�SOXV�JUDQG�EpQpILFH�GH�WRXV�OHV�
KDELWDQWV�GX�YLOODJH� 
$�FKDFXQ�G¶HQWUH� QRXV�GH� V¶LQYHVWLU� GDQV� FHV� DVVRFLDWLRQV�
TXL�QRXV�GRQQHQW�GH�OD�MRLH�HW�GX�ERQKHXU�j�VH�UHQFRQWUHU�*) 
 
 
 

 

6RXUFHV ��'RFXPHQWV�GH�7LOOHXOV� HW�%UX\qUHV� � -�$UFKLYHV� SHUVRQQHOOHV� GH�
O¶DXWHXU�-�&KDUWDLQYLOOLHUV� ,QIRUPDWLRQV�&RPPXQDOHV�-�/D�9RL[�GX�)URX�-�
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