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8Q�GRQ�GH�1DSROpRQ�j�VHV�*URJQDUGV���� 
 
(Q�H[LO�GHSXLV�OH����GpFHPEUH������VXU�O¶LOH�DQJODLVH�
GH� 6DLQWH-+pOqQH� SHUGXH� DX� PLOLHX� GH� O¶$WODQWLTXH��
1DSROpRQ��HU�\�UpGLJH�VRQ�WHVWDPHQW�OH����DYULO�������
j�/RQJZRRG +RXVH���TXHOTXHV�MRXUV�DYDQW�VRQ�GpFqV�
OH���PDL������� 
 
© &H� MRXU� G
KXL� ��� DYULO� ������ j� /RQJZRRG�&HFL� HVW�
PRQ�WHVWDPHQW�RX�DFWH�GH�PD�GHUQLqUH�YRORQWp��� ª 
2XWUH�GHV�GLVSRVLWLRQV� IDPLOLDOHV�RX�DPLFDOHV��1DSR�
OpRQ��HU� � WLHQW�j�DYRLU�XQH�PDUTXH�SRXU�VHV�DQFLHQV�
VROGDWV�DX[TXHOV�LO�© OqJXH��V�RQ�GRPDLQH�SULYp��PRL�
WLp�DX[�RIILFLHUV�HW�VROGDWV�TXL�UHVWHQW�GH�O
DUPpH�IUDQ�
oDLVH�� TXL� RQW� FRPEDWWX� GHSXLV� �����j� �����SRXU� OD�
JORLUH�HW�O
LQGpSHQGDQFH�GH�OD�QDWLRQ���OD�UpSDUWLWLRQ�HQ�
VHUD� IDLWH� DX� SURUDWD� GHV� DSSRLQWHPHQWV� G
DFWLYLWp� ��
PRLWLp�DX[�YLOOHV�HW�FDPSDJQHV�G
$OVDFH��GH�/RUUDLQH��
GH� )UDQFKH-&RPWp�� GH� %RXUJRJQH�� GH�
O
,OH-GH-)UDQFH�� GH� &KDPSDJQH�� )RUH]��
'DXSKLQp� TXL� DXUDLHQW� VRXIIHUW� SDU� O
XQH�
RX�O
DXWUH�LQYDVLRQ« ª 
 
3RXU�1DSROpRQ��HU��FHWWH�GLVSRVLWLRQ�SHU�
PHW� XQH� UpSDUWLWLRQ� GH� ���� PLOOLRQV� GH�
IUDQFV� HQWUH� OHV�� HQYLURQ�� �� PLOOLRQV� GH�
EpQpILFLDLUHV� 
 

«�TXL�GHYUD�DWWHQGUH���� 
 
&H� TX¶LO� LJQRUH� F¶HVW� TXH� /RXLV� ;9,,,� D�
UDWWDFKp�j�VD�OLVWH�FLYLOH�OHV�ELHQV�GH�O¶(P�
SHUHXU��$XFXQH� VXLWH� QH� VHUD� � GRQQpH�j�
FHWWH�GLVSRVLWLRQ�WHVWDPHQWDLUH� 
%LHQ� DX� FRQWUDLUH�� GHSXLV� VRQ� UHWRXU�
FRPPH�0RQDUTXH��/RXLV�;9,,,�D�SULV��GqV�
OH� ��� PDL� ������ XQH� RUGRQQDQFH� UR\DOH�
TXL� UpGXLW� GH�PRLWLp� OH� QRPEUH� GHV� UpJL�
PHQWV� G¶LQIDQWHULH� HW� GLPLQXH� OHV� XQLWpV�
GHV�DXWUHV�DUPHV� 
 
$SUqV� OHV�© &HQW� -RXUV ª�� OH� �HU� DR�W������� XQH�RU�
GRQQDQFH�DQQXOH�WRXWHV�OHV�SURPRWLRQV�IDLWHV�SDU�1D�
SROpRQ� GXUDQW� FHWWH� SpULRGH� /H� �� DR�W�� OHV� RIILFLHUV�
VXEDOWHUQHV� HQ� QRQ-DFWLYLWp� YRLHQW� OHXUV� WUDLWHPHQWV�
DPSXWpV�G¶���H��/H���QRYHPEUH��XQH� ORL� DXWRULVH� OHV�
WULEXQDX[�j�SULYHU�HQ� WRXW�RX�HQ�SDUWLH�GH� OHXU� WUDLWH�
PHQW� RX� SHQVLRQ� OHV� LQGLYLGXV� © FRQYDLQFXV� G¶DYRLU�
LQYRTXp� OH�QRP�GH� O¶XVXUSDWHXU ª��/H��� MDQYLHU�������
OHV�GLIILFXOWpV�GX�7UpVRU� IRQW�PDLQWHQLU�HQ�GHPL-VROGH�
OHV�RIILFLHUV� UHQWUpV�GDQV� OHXUV� IR\HUV�HW�FHUWDLQV�GHV�
LQYDOLGHV�GX�3UHPLHU�(PSLUH�TXL�EpQpILFLDLHQW�MXVTXH-
Oj�G¶XQH�SHQVLRQ�YRLHQW�FHOOH-FL�VH�UpGXLUH�GH�PRLWLp� 

(Q� ������ OHV� YHXYHV� GH� PLOLWDLUHV� QH� SHXYHQW� SUp�
WHQGUH� j�XQH�SHQVLRQ� TXH� VL� HOOHV�RQW� pWp�PDULpHV���
DQV� DYDQW� OD� FHVVDWLRQ� G¶DFWLYLWp� GH� OHXU� pSRX[� HW� VL�
FHOXL-FL� D� HX� DX�PRLQV� ��� DQV� G¶DFWLYLWpV� HW� TX¶LO� DLW�
UHQGX� j� O¶pWDW� GHV� VHUYLFHV� pPLQHQWV�� UHFRQQXV� SDU�
GpFLVLRQ�VSpFLDOH�GX�URL��,QXWLOH�GH�GLUH�TXH�OHV YHXYHV�
GH�PLOLWDLUH�GH� O¶(PSLUH�Q¶RQW� HX� TXH�SHX�GH� FKDQFH�
GH�VH�YRLU�DFFRUGHU�XQH�SHQVLRQ� 
/H�URL��HQ�DJLVVDQW�DLQVL��FKHUFKH�j�IDLUH� OH�SOXV�SRV�
VLEOH�� RXEOLHU� OHV� YpWpUDQV� GH� 1DSROpRQ� �HU�� j� IDLUH�
GLVSDUDvWUH�WRXWHV�WUDFHV�G¶HX[� 
/H�GXF�G¶2UOpDQV�FRPSUHQG�WUqV�YLWH�OH�SDUWL�TX¶LO�SHXW�
WLUHU�HQ�YHQDQW�DX�VHFRXUV�GH�FHV�© YLHX[�GpEULV�GH�OD�
*UDQGH�$UPpH ª��HW�VHV�DJHQWV� OHXU�UHQGHQW�VRXYHQW�
YLVLWH�� /RXLV-3KLOLSSH�VH� IDLW� DLQVL� GH� QRPEUHX[�SDUWL�
VDQV� SDUPL� OHV� JHQV� GX� SHXSOH�� $� SDUWLU� GH� ������
DORUV TX¶LO� VHUD�GHYHQX�© 5RL�GHV�)UDQoDLV ª� OH�VRUW�
GHV�YpWpUDQV�FRPPHQFHUD�j�V¶DPpOLRUHU�HQILQ� 

 

«�OH�UHWRXU�DX�SRXYRLU 
G¶XQ�%RQDSDUWH�« 

 
/HV�YLHX[�GpEULV�GH� O
DUPpH�1DSROpR�
QLHQQH«  
&
HVW� DLQVL� TXH� OHV� JURJQDUGV� YLHLOOLV�
VDQWV� DLPDLHQW� j� V
DSSHOHU� HX[-
PrPHV�� 'HPL-VROGHV� RX� SHQVLRQQpV��
UHQWLHUV� RX� LQGLJHQWV�� RIILFLHUV� RX�
VLPSOHV�WURXSLHUV�� WRXV�FHV�VXUYLYDQWV�
EOHVVpV� GDQV� OHXU� FKDLU� HW� OHXU� ILHUWp��
UDYDODQW� OHXUV� ODUPHV� HQ� ������ KXPL�
OLpV� SDU� OHV� pPLJUpV� DUURJDQWV� GH� OD�
VHFRQGH� UHVWDXUDWLRQ�� PpSULVDQW� OHV�
DIIDLULVWHV� GH� OD� PRQDUFKLH� GH� MXLOOHW��
LQGLIIpUHQWV�j� OD� VHFRQGH�5pSXEOLTXH��
WRXV�UHOqYHQW�OD�WrWH�HQ������HW�FULHQW�
�YLYH� O
HPSHUHXU��DX�SDVVDJH�GX�3Up�
VLGHQW� /RXLV-1DSROpRQ� %RQDSDUWH� «�

(W�WRXV�YRWHQW�SRXU�OXL«��FRPPH�j�&KDUWDLQYLOOLHUV�R��
������� GHV� pOHFWHXUV� ����� VXU� ���� LQVFULWV�� VH� SUR�
QRQFHQW�� HQ� QRYHPEUH� ������ SRXU� OH� UpWDEOLVVHPHQW�
GH�O¶(PSLUH� 
/
HPSHUHXU�QH�SHXW�OHV�GpFHYRLU�  
 

«�SRXU�EpQpILFLHU�GH�VHFRXUV�YLDJHUV��� 
 
$X�FRXUV�GH�VHV�YLVLWHV�HQ�SURYLQFH��OH�3UpVLGHQW�DYDLW�
SX� DSSUpFLHU� OD� IHUYHXU� GHV� DQFLHQV� FRPSDJQRQV�
G
DUPHV�GH�VRQ�RQFOH��HQ�PrPH� WHPSV�TXH� OD�VLWXD�
WLRQ�SUpFDLUH��VLQRQ�PLVpUDEOH��GDQV� ODTXHOOH�VH� WURX�
YDLW�XQ�JUDQG�QRPEUH�G
HQWUH�HX[��FRQILUPpH�GDQV�OHV�
SpWLWLRQV� DGUHVVpHV� DX� PLQLVWUH� GH� OD� *XHUUH�� /H� ��
GpFHPEUH� ������ OH� 0LQLVWUH� GH� O
,QWpULHXU� LQYLWDLW� OHV�
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��0DL�������1DSROpRQ��HQ�H[LO�ORLQ�GH�OD�&RUVH�HW�GH�OD�)UDQFH��PHXUW��
DX�JUDQG�ODUJH�GHV�FRWHV�DIULFDLQHV�VXU�O·LOH�GH�6DLQWH-+pOqQH� 
4XHOTXHV�MRXUV�DYDQW��SDU�WHVWDPHQW��LO�IDLW�XQ�OqJXH�j�© VHV�DQFLHQV�
VROGDWV ª� 
,O� IDXGUD� DWWHQGUH� OH� ��� DR�W� ����� SRXU� TX·XQ� � GpFUHW�� VLJQp� SDU�
1DSROpRQ�,,,��RFWURLH�j�KXLW�© YLHX[�GpEULV ª�&DUQXWHV�XQH�PpGDLOOH�
SRXU� OHXU� HQJDJHPHQW� © VRXV� OHV� GUDSHDX[� GH� OD� )UDQFH� GDQV� OHV�
JUDQGHV�JXHUUHV�GH������j����� ª� 

/D�9RL[�GX�)URX�����������Q���� 
6XSSOpPHQW��+,672,5(�����-���� 
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SUpIHWV� j� V¶LQWpUHVVHU� j� OD� SRVLWLRQ� GH� FHV� YLHX[� VRO�
GDWV��8QH� FRPPLVVLRQ�� FRQVWLWXpH� OH� ��� IpYULHU� ������
UHoXW� SRXU� WkFKH� G
H[DPLQHU� OHV� UpFODPDWLRQV�� /HXU�
LPSRUWDQFH�QH�OXL�ILW�UHWHQLU�TXH�FHOOHV�GHV�DQFLHQV�PL�
OLWDLUHV� TXL� ©� LQYRTXDLHQW� OHV� SOXV� ORQJV� HW� OHV� SOXV�
pFODWDQWV� VHUYLFHV� ª�� OHXU� QRPEUH� V
pOHYD� j� ��� ����
SRXU�OHVTXHOV�©�OD�FRQGLWLRQ�SUHPLqUH�HW�HVVHQWLHOOH�GH�
FKDTXH� DGPLVVLRQ�� D� pWp� OD� SUHXYH� GH� O
LQGLJHQFH� GX�
UpFODPDQW�ª� 
 
/
DWWULEXWLRQ�GHV�VHFRXUV�VH�ILW�VXLYDQW�XQH�WULSOH�FODVVL�
ILFDWLRQ�� O
kJH�� OD� GXUpH� GHV� VHUYLFHV� TXL� QH� SRXYDLW�
rWUH�LQIpULHXUH�j�KXLW�DQQpHV��F
HVW-j-GLUH�FHOOH�©�TXH�OD�
ORL� LPSRVH� ª�� OH� QRPEUH� GHV� EOHVVXUHV�� $LQVL�� OH� VH�
FRXUV�PD[LPXP�DQQXHO�GH�����)�pWDLW�DOORXp�j�XQ�Yp�
WpUDQ�G
XQ�kJH�pJDO�RX�VXSpULHXU�j����DQV��D\DQW�DF�
FRPSOL� ��� DQQpHV�� RX� SOXV�� GH� VHUYLFHV� SRUWDQW� DX�
PRLQV� VL[� EOHVVXUHV�� /H� VHFRXUV�PLQLPXP�GH� ���� )��
pWDLW�FHOXL�G
XQ�DQFLHQ�PLOLWDLUH�kJp�GH�SOXV�GH����DQV��
FRPSWDQW�KXLW�j�GRX]H�DQV�GH�VHUYLFH�VDQV�EOHVVXUH��
/H�VDODLUH�RXYULHU�PR\HQ�TXL�pWDLW��j�FHWWH�pSRTXH��GH�
�� j� ���� IUDQFV�� SRXU� XQH� DQQpH� VDQV� FK{PDJH�� SHU�
PHW� GH� MXJHU� GH� OD� PRGLFLWp� G
XQ� VHFRXUV�� WRXW� MXVWH�
FDSDEOH�G
DOOpJHU�XQH�PLVqUH�GHYHQXH�LQVXSSRUWDEOH� 
 
/H�UDSSRUW�GX�JDUGH�GHV�6FHDX[��SHUPHW�GH�VXSSRVHU�
TXH� OD� FRPPLVVLRQ� QH� V
DWWHQGDLW� FHUWDLQHPHQW� SDV� j�
XQH� WHOOH�VRPPH�G
LQGLJHQFH�SDUPL�FHV�YLHX[�VROGDWV��
QL� SHXW-rWUH� PrPH� j� XQ� QRPEUH� DXVVL� LPSRUWDQW� GH�
VXUYLYDQWV��/H�ILQDQFHPHQW�GH�FHWWH�PHVXUH�IXW�DVVXUp�
SDU�XQ�FUpGLW�GH�����������IUDQFV��6RQ�UHQRXYHOOHPHQW�
DQQXHO�SHUPHWWDLW�j�GH�QRXYHDX[�EpQpILFLDLUHV�GH�UHP�
SODFHU� OHV� GpFpGpV��/H�GpFUHW�G
DSSOLFDWLRQ� IXW� SULV� OH�
���GpFHPEUH�������PRLQV�G
XQH�VHPDLQH�DYDQW�OH�SOp�
ELVFLWH� TXL� GHYDLW� YDOLGHU� OH� &RXS� G
(WDW� GX� �� Gp�
FHPEUH�� /
LQVWLWXWLRQ� GHV� VHFRXUV� YLDJHUV�� HQYLVDJpH�
GHSXLV�SOXV�GH�GHX[�DQV��Q
DYDLW�WURXYp�VRQ�H[SUHVVLRQ�
OpJLVODWLYH� TX
DSUqV� OH� VXFFqV� GX� &RXS� G
(WDW�� HW� QH�
SUHQGUD�HIIHW�TX
DX�GpEXW�GX�VHFRQG�WULPHVWUH������ 
'HYDQW� O
DIIOX[� VDQV� FHVVH� FURLVVDQW� GH� QRXYHOOHV� HW�
SUHVVDQWHV�GHPDQGHV��OH�0LQLVWUH�GH�OD�*XHUUH�RUGRQ�
QD�DX[�SUpIHWV��TXL�HQ� LQIRUPqUHQW� OHV�PDLUHV��GH�VXU�
VHRLU�� MXVTX
j� QRXYHO� DYLV�� j� OHXU� HQUHJLVWUHPHQW� HW� j�
OHXU�DFKHPLQHPHQW« 
 

«�HW�G¶XQH�PpGDLOOH 
 
/
DWWULEXWLRQ�GHV�VHFRXUV�YLDJHUV�Q
DYDLW�VDWLVIDLW�TX
XQ�
WUqV�SHWLW�QRPEUH�G
DQFLHQV�PLOLWDLUHV�TXL�SHXW�rWUH�HVWL�
Pp�D�PRLQV�GH�����GHV�VXUYLYDQWV��HQ�������/
LGpH�GH�
OHV� UpFRPSHQVHU� WRXV� YLQW� SHXW-rWUH� GH� OD� JXHUUH� GH�
&ULPpH� >����-����@� �� OD� UHLQH� 9LFWRULD� G
$QJOHWHUUH�
D\DQW�FUpp�j�FHWWH�RFFDVLRQ��SRXU�OH�FRUSV�H[SpGLWLRQ�
QDLUH��OHV�PpGDLOOHV�FRPPpPRUDWLYHV�GH�OD�%DOWLTXH�HW�
GH�&ULPpH� 
 
3DU� GpFUHW� GX� ��� DR�W� ������ LO� HVW� FUpp� OD� SUHPLqUH�
PpGDLOOH�FRPPpPRUDWLYH�IUDQoDLVH�GH�O
KLVWRLUH�VRXV�OH�
QRP�GH��0pGDLOOH�GH�6WH�+pOqQH���2IILFLHOOHPHQW�GHVWL�
QpH�j�UHQGUH�KRPPDJH�j��WRXV� OHV�PLOLWDLUHV��IUDQoDLV�
HW� pWUDQJHUV�� GHV� DUPpHV� GH� WHUUH� HW� GH�PHU� TXL� RQW�
FRPEDWWX� GDQV� QRV� UDQJV� GH� ����� j� ������� HOOH� GH�
YLHQW�YLWH�OD��PpGDLOOH�GHV�YLHX[�GpEULV���WHUPH�GH�GpUL�
VLRQ�DIIHFWXHXVH�GRQW�V
DIIXEOHQW�HX[-PrPHV� OHV� UpFL�
SLHQGDLUHV�� RX� �OD�PpGDLOOH�HQ�FKRFRODW�� SRXU�VHV�RS�
SRVDQWV� �DOOXVLRQ� j� OD� FRXOHXU� EUXQH� GX� EURQ]H� YLHLOOL�
TXL�OD�FRQVWLWXH�HW�j�OD�YDQLWp�GH�FHX[�TXL�OD�SRUWHQW�� 
 

(OOH� SRUWH� G
XQ� F{Wp� O
HIILJLH� GH� O
(PSHUHXU� HW�� GH�
O
DXWUH��SRXU�OpJHQGH��&DPSDJQHV�GH������j������-�j�
VHV�FRPSDJQRQV�GH�JORLUH��VD�GHUQLqUH�SHQVpH����PDL�
������� VXVSHQGXH�j� XQ� UXEDQ�YHUW� OLVHUp�GH� URXJH�HW�
UD\p�YHUWLFDOHPHQW�GH���pWURLWHV�EDQGHV�GH�PrPH�FRX�
OHXU� �OH� UXEDQ� VHUD� UHSULV� SRXU� FHOXL� GH� OD� FURL[� GH�
JXHUUH���-����� 
(OOH�HVW�SRUWpH�VXU�OH�F{Wp�JDXFKH�GH�OD�SRLWULQH� 
/D� PpGDLOOH� G
RUGRQQDQFH�� UHPLVH� JUDWXLWHPHQW� DYHF�
XQ�EUHYHW��HVW�XQ�PRGXOH�GH����PLOOLPqWUHV��GHV�UpGXF�
WLRQV�GH����j����PLOOLPqWUHV�SRXYDQW�rWUH�DFTXLVHV��DX�
SUL[�GH���IUDQFV��HQYRL�FRPSULV��DXSUqV�GH� O
+{WHO�GHV�
0RQQDLHV�GH�3DULV� 
(OOH� HVW� GLVWULEXpH� GDQV� XQH� SHWLWH� ERLWH� HQ� FDUWRQ�
EODQF�SRUWDQW�DX�UHSRXVVp�O
LPDJH�G
XQ�DLJOH�  

3DUFH� TX
HOOH� IXW� OD� SUHPLqUH� j� KRQRUHU� XQH� pSRSpH�
PLOLWDLUH�GH�SUqV�G
XQ�TXDUW�GH�VLqFOH��HW�j�UHQGUH�KRP�
PDJH�j�FHX[�TXL� O
DYDLHQW�YpFXH��HOOH�SHXW�rWUH�FRQVL�
GpUpH� �VDQV�QXLUH�j� OD� UpSXWDWLRQ�GH� OD� FURL[� HW� GH� OD�
PpGDLOOH� GH� -XLOOHW�� QL� j� FHOOH� GH� 0D]DJUDQ� TXL� OXL�

/H�'pFUHW� LPSpULDO�HVW�DGRSWp�j�6W�&ORXG� OH����DR�W�������HW�VL�
JQp�GH�O
HPSHUHXU�HW�GX�PLQLVWUH�G
pWDW�$FKLOOH�)RXOG��  
�1DSROpRQ  
3DU�OD�JUkFH�GH�'LHX�HW�OD�YRORQWp�QDWLRQDOH��(PSHUHXU�GHV�)UDQ�
oDLV� 
$�WRXV�SUpVHQWV�HW�j�YHQLU��VDOXW 
9RXORQV�KRQRUHU�SDU�XQH�GLVWLQFWLRQ�VSpFLDOH�OHV�PLOLWDLUHV�TXL�RQW�
FRPEDWWX� VRXV� OHV� GUDSHDX[� GH� OD� )UDQFH� GDQV� OHV� JUDQGHV�
JXHUUHV�GH������j������ 
$YRQV�GpFLGp�HW�GpFUpWp�FH�TXL�VXLW�� 
$UW���HU��8QH�PpGDLOOH�FRPPpPRUDWLYH�HVW�GRQQpH�j�WRXV�OHV�PLOL�
WDLUHV�IUDQoDLV�HW�pWUDQJHUV�GHV�DUPpHV�GH�WHUUH�HW�GH�PHU�TXL�RQW�
FRPEDWWX�VRXV�QRV�GUDSHDX[�GH������j������ 
&HWWH� PpGDLOOH� VHUD� HQ� EURQ]H� HW� SRUWHUD� G
XQ� F{Wp� O
HIILJLH� GH�
O
HPSHUHXU�� HW� GH� O
DXWUH� SRXU� OpJHQGH� � &DPSDJQHV� GH� ����� j�
������ $� VHV� FRPSDJQRQV� GH� JORLUH� VD� GHUQLqUH� SHQVpH� ��PDL�
����� 
(OOH�VHUD�SRUWpH�j� OD�ERXWRQQLqUH��VXVSHQGXH�j�XQ� UXEDQ�YHUW�HW�
URXJH� 
$UW�� �� �� 1RWUH� 0LQLVWUH� G
(WDW� HW� OH� JUDQG� &KDQFHOLHU� GH� O
2UGUH�
,PSpULDO�GH� OD�/pJLRQ�G
+RQQHXU�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O
H[pFXWLRQ�GH�FH�GpFUHW� 
)DLW�DX�3DODLV�GH�6W�&ORXG�OH����DR�W�������  
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pWDLHQW� DQWpULHXUHV�� PDLV� GRQW� OH� QRPEUH� GHV� WLWX�
ODLUHV� IXW� SHX� pOHYp�� FRPPH� OD� SUHPLqUH� PpGDLOOH�
FRPPpPRUDWLYH�IUDQoDLVH� 
 

/H�UHFHQVHPHQW�GHV�DQFLHQV�PLOLWDLUHV 
 
'qV� OD� SURPXOJDWLRQ� GX� GpFUHW�� OH� PLQLVWUH� GH� OD�
*XHUUH�DGUHVVD�DX[�SUpIHWV�GHV�LQVWUXFWLRQV�TXL�GH�
YDLHQW�SHUPHWWUH�DX[�DXWRULWpV�PXQLFLSDOHV��G
pWDEOLU�
VDQV�GLIILFXOWpV��OD�OLVWH�FRPPXQDOH�GHV�D\DQWV-GURLW��
/
LQVFULSWLRQ� GHV� DQFLHQV� PLOLWDLUHV� SRXYDQW� MXVWLILHU�
GH� OHXUV� WLWUHV�� DX� PR\HQ� GH� SLqFHV� DXWKHQWLTXHV��
VHUDLW�IDLWH�DYHF�OHXU�PHQWLRQ��&HX[�©�TXL�QH�SRVVq�
GHQW�DXFXQ� WLWUH� MXVWLILFDWLI� GH� OHXUV� VHUYLFHV�� VHURQW�
QpDQPRLQV�LQVFULWV��PDLV�LOV�DXURQW�j�LQGLTXHU�OH�QX�
PpUR�GH� OHXU�UpJLPHQW��DLQVL�TXH� OD�GDWH�GH� OHXU� LQ�
FRUSRUDWLRQ� ª� SRXU� YpULILFDWLRQ� SDU� OHV� VHUYLFHV� GX�
PLQLVWqUH�GH�OD�*XHUUH� 
&HWWH� QRWH� VLPSOH� HW� VXIILVDPPHQW� SUpFLVH�� Q
DYDLW�
TX
j�rWUH�VWULFWHPHQW�DSSOLTXpH�SDU�OHV�DXWRULWpV�SUp�
IHFWRUDOHV� 
/H�JRXYHUQHPHQW�VRXKDLWDLW�KkWHU� OHV�IRUPDOLWpV�DG�
PLQLVWUDWLYHV�� 
/D�PLVH� HQ�°XYUH� GX�'pFUHW� HVW� TXDVL� LPPpGLDWH��
'qV� OH� YHQGUHGL� ��� DR�W�� FHUWDLQV� GpSDUWHPHQWV�
FRPPHQFHQW� OHV� RSpUDWLRQV� GH� UHFHQVHPHQW� GHV�
DQFLHQV�PLOLWDLUHV��&
HVW�OH�FDV�SDU�H[HPSOH�GDQV�OHV�
9RVJHV�� R�� XQH� FLUFXODLUH� GX� SUpIHW� DX[�PDLUHV� HVW�
GDWpH�GH�FH�MRXU-Oj� 
 
/HV�3UpIHFWXUHV�VRQW�SUpYHQXHV�SDU�XQ WpOpJUDPPH��
GDWp�GX����DR�W��XQ�VDPHGL��IpULp�GH�VXUFURvW��DGUHV�
Vp�SDU�OH�0LQLVWUH�GH�O
,QWpULHXU�DX[�3UpIHWV�SRXU�OHXU�
GHPDQGHU�GH� OXL� DGUHVVHU� �VDQV� UHWDUG�� OD� OLVWH�GHV�
DQFLHQV� PLOLWDLUHV� VXVFHSWLEOHV� GH� UHFHYRLU� OD� Pp�
GDLOOH� 
3XLV� XQH� FLUFXODLUH� VHUD� H[SpGLpH� DX[� PDLUHV� GX�
GpSDUWHPHQW� OHXU�GHPDQGDQW�G¶� �« DGUHVVHU� LPPp�
GLDWHPHQW�XQ�pWDW�GHV�PLOLWDLUHV�GH�YRWUH�FRPPXQH��
TXL� D\DQW� VHUYL� GH� �����j� ������ RQW� GURLW� j� OD�Pp�
GDLOOH�LQVWLWXpH�SDU�GpFUHW�GX����GH�FH�PRLV«��  
/D� FLUFXODLUH� HVW� GLVWULEXpH� GDQV� OHV� MRXUV� VXLYDQWV��
HW� SHWLW� j�SHWLW�� GDQV� O
DQDUFKLH� OD�SOXV� FRPSOqWH�HQ�
FH�TXL�FRQFHUQH�OD�QDWXUH�GHV�UHQVHLJQHPHQWV�IRXU�
QLV��OHV�OLVWHV�FRPPHQFHQW�j�DUULYHU�  
 
3HQGDQW� TXH� FHV� RSpUDWLRQV� VH�PHWWDLHQW� ODERULHX�
VHPHQW�HQ�SODFH��RQ�V
LPSDWLHQWH�GpMj�HQ�KDXW� OLHX��
'qV� OH� ��� DR�W�� VRLW� j� SHLQH� �� MRXUV� DSUqV� OD� SUH�
PLqUH� GpSrFKH�� XQ� GHX[LqPH� WpOpJUDPPH� DUULYH�
GDQV�FHUWDLQHV�SUpIHFWXUHV��/H�PLQLVWUH�GH�O
,QWpULHXU��
VXU� XQ� WRQ� FRPPLQDWRLUH�� GHPDQGH� DX[� SUpIHWV� GH�
OXL� DGUHVVHU VRXV� WURLV� MRXUV OD� OLVWH� GpILQLWLYH� GHV�
DQFLHQV�PLOLWDLUHV�GX�GpSDUWHPHQW�«� 
 
'DQV� WRXV� OHV� GpSDUWHPHQWV�� OHV� SUpIHWV� pFULYHQW�
FLUFXODLUH� VXU� FLUFXODLUH� SRXU� GHPDQGHU� DX[� PDLUHV�
GH� OHXU� IDLUH� SDUYHQLU� OD� OLVWH� GHV� JORULHX[� DQFLHQV��
(Q� TXHOTXHV�PRLV�� GDQV� GHV� FRQGLWLRQV� SDUIRLV� UR�
FDPEROHVTXHV�� FHWWH� OLVWH� HVW� pWDEOLH�� (Q� ������ LOV�
VRQW� HQFRUH� ��� ����� DQFLHQV� FRPEDWWDQWV� GHV�
JXHUUHV� QDSROpRQLHQQHV� HQFRUH� YLYDQWV�� (QWUH� VHS�
WHPEUH������HW� MXLQ������ OD�SOXV�JUDQGH�SDUWLH�GHV�
PpGDLOOHV�HW� GHV�GLSO{PHV�HVW�GLVWULEXpH�HQ�GHX[�j�
WURLV�YDJXHV�VHORQ�OHV�GpSDUWHPHQWV��4XHOTXHV�Pp�
GDLOOHV� LVROpHV�VHURQW�HQFRUH�DWWULEXpHV�VSRUDGLTXH�
PHQW�MXVTX
HQ������ 
 
 

���DR�W��������3UHPLqUHV�UHPLVHV�GH�OD�PpGDLOOH 
 
7UqV� W{W�� OHV� SUHPLqUHV� GLVWULEXWLRQV� GH� OD� PpGDLOOH�
VRQW�RUJDQLVpHV� 
/H����DR�W�������1DSROpRQ�,,,�UHPHW�j�VRQ�RQFOH�VRQ�
$OWHVVH� ,PSpULDOH� OH� 3ULQFH� -pU{PH� 1DSROpRQ� VD�
GpFRUDWLRQ� HQ� RU�� DLQVL� TX¶j� SOXVLHXUV� PDUpFKDX[��
JpQpUDX[� GH� GLYLVLRQ� HW� GH� EULJDGH�� DPLUDX[�� YLFH-
DPLUDX[�HW�FRQWUH-DPLUDX[�GRQW�HQWUH�DXWUHV� OH�PD�
UpFKDO�FRPWH�9DLOODQW�PLQLVWUH�GH�OD�*XHUUH��OH�PDUp�
FKDO�3pOLVVHU�GXF�GH�0DODNRII�� OH�PDUpFKDO�0DJQDQ�
�GRQW� OD�PpGDLOOH� HVW� H[SRVpH�GH�QRV� MRXUV�DX�PX�
VpH�GH� O¶DUPpH�j� O¶+{WHO�GHV� ,QYDOLGHV��� O¶DPLUDO�+D�
PHOLQ�PLQLVWUH� GH� OD�PDULQH�� OH�PDUpFKDO� 3HUVHYDO-
'HVFKqQHV�� OH� GXF� GH� 3ODLVDQFH�*UDQG�&KDQFHOLHU�
GH�OD�/pJLRQ�G¶+RQQHXU��OH�&RPWH�G¶2UQDQR�JRXYHU�
QHXU�GHV�,QYDOLGHV« 
$LOOHXUV�� OD�GLVWULEXWLRQ�GH� OD�0pGDLOOH�GH�6DLQWH�+p�
OqQH� HVW� O¶RFFDVLRQ� GH� UpXQLU� WRXW� XQ� YLOODJH�� XQ�
ERXUJ� DXWRXU� GX� VRXYHQLU� G¶XQ� SDVVp� JORULHX[�� (W�
O¶pPRWLRQ�OH�GLVSXWH�SDUIRLV�j�OD�VROHQQLWp�GH�O¶LQVWDQW�
SRXU�SHX�TXH�OH�PDLUH�IXW�XQ�VROGDW�GpFRUp�j�6pEDV�
WRSRO� HW� pSLQJOkW� j� OD� ERXWRQQLqUH� GH� VRQ� SqUH�� DQ�
FLHQ�G¶$XVWHUOLW]��GH�:DJUDP�RX�GH�5XVVLH��OD�GpVRU�
PDLV�SUHVWLJLHXVH�GLVWLQFWLRQ« 
$LQVL�� SDUWRXW� HQ� )UDQFH� HQ� ����� HW� ����� RQ� DXUD�
UDSSHOp�OH�Y°X[�GH�1DSROpRQ��HU�UpDOLVp�SDU�1DSR�
OpRQ�,,,�pWDEOLVVDQW�XQ�OLHQ�GLUHFW�HQWUH�OD�5pYROXWLRQ��
OH�SUHPLHU�HW�OH�VHFRQG�(PSLUH� 
(Q� IDLW� OD� © UqJOH ª� HVW� DLQVL� LQVWLWXpH �� OH� PDLUH�
GUHVVH� OHV� OLVWHV� GH� UpFLSLHQGDLUHV� TX¶LOV� DLHQW� RX�
QRQ�GH� MXVWLILFDWLI��'DQV�FH�FDV�� LO� YpULILH�DXSUqV�GX�
PLQLVWqUH� GH� OD� JXHUUH� TXH� OHV� GpFODUDWLRQV� GH� VHU�
YLFHV� VRQW� MXVWHV� DX� UHJDUG� GHV� pWDWV� IRXUQLV� SDU�
O¶DGPLQLVWUDWLRQ�� -DPDLV� OHV� VHUYLFHV� Q¶DXUDLHQW� SX�
PHQHU� j� ELHQ� OD� WkFKH� TXL� OHXU� LQFRPEH� VL� FKDTXH�
PLOLWDLUH�GHYDLW�UpGLJHU�VD�SURSUH�GHPDQGH � 
 
3XLV� YLHQW� OH� WRXU� GH� O¶+{WHO� ,PSpULDO� GHV� ,QYDOLGHV��
/XL� DXVVL� GRLW� IDLUH� IDFH� j� XQH� UHFUXGHVFHQFH� GHV�
GHPDQGHV� GH� OD� SDUW� GHV� PpGDLOOpV�� &HV� GHUQLHUV�
HVSqUHQW�ELHQ�TXH�FHWWH�VHXOH�GLVWLQFWLRQ�OHXU�RXYULUD�
OHV�SRUWHV�GH�O¶LQVWLWXWLRQ� 
/j�HQFRUH��F¶HVW�VDQV�FRPSWHU�DYHF� OH�UqJOHPHQW�� ,O�
HVW� LPSpUDWLI� GH� OH� UHVSHFWHU�� /HV� DGPLVVLRQV� VRQW�
UHVWUHLQWHV� DX[� WLWXODLUHV� G¶XQH� SHQVLRQ� PLOLWDLUH� HW�
VRXV� FRQGLWLRQV� G¶kJH� HW� G¶LQILUPLWpV�� 2U� OD� SOXSDUW�
GHV�DQFLHQV�PLOLWDLUHV�TXL�QH�VRQW�SDV�DX[�,QYDOLGHV�
QH� EpQpILFLHQW� G¶DXFXQH� DXWUH� DLGH� –� SRXU� OHV� SOXV�
GpPXQLV� –� TXH� OHV� EXUHDX[� GH� ELHQIDLVDQFHV� GHV�
PDLULHV�� FHUWDLQV� SHUoRLYHQW� OHV� ���� IUDQFV� DQQXHOV�
GX�/HJ�1DSROpRQ�HW� EHDXFRXS�VRQW� j� OD� FKDUJH�GH�
OHXUV�HQIDQWV� 
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/H� -RXUQDO� GH� � &KDUWUHV� GX� ���PDUV� ����� UHODWH� XQH�
FpUpPRQLH� j�&KDUWDLQYLOOLHUV�� XQ�YLOODJH�GH�����KDEL�
WDQWV�� 
© &KDUWDLQYLOOLHUV�-�&
pWDLW�GLPDQFKH�GHUQLHU�>���PDUV�
����@�JUDQGH�IrWH�GDQV�FHWWH�FRPPXQH��/D�FRPSDJQLH�
GHV�VDSHXUV-SRPSLHUV��HQFRUH�FRPPDQGpH�SDU�0��'H�
ORUGUH��TXL�YD�ODLVVHU�GDQV�VHV�UDQJV�G
KRQRUDEOHV�VRX�
YHQLUV��HVW�DOOpH�UHQGUH�YLVLWH�j�GHX[��YLHX[�VHUYLWHXUV�
GX� SUHPLHU� (PSLUH�� DX[TXHOV� OD� PpGDLOOH� GH� 6DLQWH-
+pOqQH� YHQDLW� G
rWUH� DFFRUGpH�� 0�� OH� PDLUH� D� YRXOX�
SODFHU�OXL-PrPH�VXU�FHV�GHX[�QREOHV�SRLWULQHV�OH�VRX�
YHQLU� TXL� UDWWDFKH� QRWUH� WHPSV� DFWXHO� DX[� WHPSV� DQ�
FLHQV� �� O
KRQRUDEOH� PDJLVWUDW� VH� GLVSRVDLW� j� DGUHVVHU�
XQH� DOORFXWLRQ� FKDOHXUHXVH� DX[� YLHX[� VROGDWV�� ORUV�
TX
XQ�FUL�GH�© 9LYHQW�OHV�GpEULV�GH�O
HPSLUH�� ª�HVW�YH�
QX�PHWWUH�ILQ�j�O
pPRWLRQ�JpQpUDOH��/D�IrWH�V
HVW�WHUPL�
QpH� DX� FDEDUHW�YRLVLQ�� HW� DX[� IUDLV�GHV�PpGDLOOpV�� TXL�
RQW�YRXOX� DLQVL� WpPRLJQHU� OHXU� VDWLVIDFWLRQ� HW� OHXU� UH�
FRQQDLVVDQFH� ª 
 
$� &KDUWDLQYLOOLHUV�� SDUPL� OHV� ��� VRL[DQWHQDLUHV� UpVL�
GDQWV�GDQV�OH�YLOODJH�HQ�������RXWUH�OHV�GHX[�GpFRUpV�
pYRTXpV� FL-GHVVXV�� VL[� DXWUHV� DQFLHQV� *URJQDUGV�
© 9LHX[� GpEULV� GH� O¶(PSLUH ª� UHFHYURQW� FHWWH� GLVWLQF�
WLRQ��,O�V¶DJLW�GH�� 
 
%2,/($8�3LHUUH�)UDQoRLV 
1p�OH ������ 
6ROGDW�DX��H�'UDJRQV 
'X������������DX����������� 
 
'$89,//,(5�3LHUUH 
1p�OH ������ 
6ROGDW�DX[���H�HW���H�&KDVVHXUV 
'X������������DX�����EUH����� 
 
'(/25'5(�3LHUUH�)UDQoRLV 
1p�OH �����%UXPDLUH�$Q���>���QRYHPEUH�����@ 
6ROGDW�DX���H�7LUDLOOHXUV�GH�OD�*DUGH�,PSpULDOH 
'X����;EUH������DX����������� 
 
)2848(7�-HDQ-%DSWLVWH 
1p�OH ������ 
6ROGDW�DX���H�GH�OLJQH 
'X������������DX����������� 
 
*5$1'&+$03�3LHUUH 
1p�OH ������ 
6ROGDW�DX���H�GH�OLJQH 
'X������������DX����������� 
 
/$1*/2,6�-HDQ-3LHUUH 
1p�OH �����)ULPDLUH�$Q���>��GpFHPEUH�������GpFpGp�j�&KDU�
WDLQYLOOLHUV�OH�����������@ 
6ROGDW�DX��H�7LUDLOOHXUV�GH�OD�*DUGH�,PSpULDOH���H�GH�OLJQH 
'X������������DX����������� 
 
528//($8�-HDQ�%DSWLVWH 
1p�OH ������ 
6ROGDW�DX���H�GH�OLJQH 
'X������������DX����������� 

9,*1(�/RXLV 
1p�OH ������ 
6ROGDW�DX���H�GH�OLJQH 
'X����;EUH������DX�����EUH����� 
 
,O�\�D�HX����UpFLSLHQGDLUHV�j�6RXODLUHV����j�0pYRLVLQV��
��� ��� �� QRQ� UpVLGHQW�� j� 6DLQW-3LDW� HW� �� ��� ��� j� %RX�
JODLQYDO� 
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,O� IDXGUD�DWWHQGUH� OH���PDL������–�GDWH�V\PEROLTXH�–�
SRXU� TX¶XQH� SHQVLRQ� VSpFLILTXH� GH� ���� IUDQFV� VRLW�
FUppH�HW�YHUVpH�DX[�PpGDLOOpV�GH�6DLQWH�+pOqQH� 

 
&RPPH�SRXU� WRXWHV� OHV� GpFRUDWLRQV�� OD� OLVWH� RIILFLHOOH�
GHV�UpFLSLHQGDLUHV�HVW�GpSRVpH��j�3DULV��DX[�$UFKLYHV�
GH� OD� *UDQGH� &KDQFHOOHULH� GH� OD� /pJLRQ� G
+RQQHXU��
3XLV�YLHQW� OD�GpIDLWH��6HGDQ��OH���VHSWHPEUH�� OD�&RP�
PXQH«�HW�GDQV� OD�QXLW�GX����DX����PDL������� O
K{WHO�
GH�6DOP�EU�OH�HW�OD�TXDVL-WRWDOLWp�GH�VHV�DUFKLYHV�DYHF�
OXL«�&
HVW� XQ� GHX[LqPH�RXEOL� SRXU� OHV� DQFLHQV� FRP�
EDWWDQWV�GH�O
(PSLUH��/HV�YLHX[�GpEULV�ILQLVVHQW�GRXFH�
PHQW�GH�V
pWHLQGUH��HW�VHXOHV�TXHOTXHV�IDPLOOHV�H[SR�
VHQW� HQFRUH� OD� SUpFLHXVH� UHOLTXH� GDQV� GHV� FDGUHV�
SRXVVLpUHX[��ELHQW{W�UHPSODFpV�SDU�FHX[�GH�OD�JUDQGH�
IXUHXU�GH���-��«� 
 
«� MXVTX¶j� FH� TXH� FHWWH� FKURQLTXH� YLHQQH� UpYHLOOHU��
SRXU�&KDUWDLQYLOOLHUV��FH�SDVVp��RXEOLp� 

 
 

9pWpUDQV�GH�O¶(PSLUH�UpXQLV�SRXU�FRPPpPRUHU 
XQ�DQQLYHUVDLUH�GH�OD�PRUW�GH�1DSROpRQ�,HU 

 
 

6RXUFHV ��-�KWWSV���ZZZ�VWHKHOHQH�RUJ�SKS�UDPRQD�SKS"ODQJ IU���/D�0pGDLOOH�GH�6WH�+pOqQH�HQ�+DXWH-/RLUH��SDU�3KLOLSSH�5DPRQD���-�5HODWLRQ�GH�OD�0pGDLOOH�GH�6DLQWH�+pOqQH�DX�WUDYHUV�GX�
0RQLWHXU� 8QLYHUVHO�� MRXUQDO� RIILFLHO� GH� O¶(PSLUH� IUDQoDLV� SDU� 6\OYDLQ� 0pWLYLHU� -� KWWSV���ZZZ�VWHKHOHQH�RUJ�SKS�PHWLYLHU�SKS"ODQJ IU� �� -� KWWSV���ZZZ�VWHKHOHQH�RUJ�SKS�IOHXUHQFH�SKS"
ODQJ IU����/HV�VXUYLYDQWV�GHV�FDPSDJQHV�GH�OD�5pSXEOLTXH�HW�GH�O¶(PSLUH�HW�OD�PpGDLOOH�GH�6DLQWH-+pOqQH�GDQV�OH�GpSDUWHPHQW�GHV�9RVJHV�HQ�����  /RXLV-+HQUL�)/(85(1&(����-�/D�PpGDLOOH�
GH�6WH-+pOqQH�HQ�+DXWH-/RLUH�SDU�3KLOLSSH�5RPDQD�/HV�&DKLHUV�GH�OD�+DXWH-/RLUH—$QQpH������3XEOLFDWLRQ�GH�O¶DVVRFLDWLRQ�GHV�&DKLHUV�GH�OD�+DXWH-/RLUH�$'DOHV����/H�3X\����-�$UFKLYHV�
'DOHV� ��� 3(5��� �0���� �� -� KWWS���OHVYHWHUDQVGHQDSROHRQ�HU�XQEORJ�IU������������OHV-UHSUHVDLOOHV-GH-ORXLV-[YLLL�� �� -� SDULVPXVHHVFROOHFWLRQV�SDULV�IU�� �� -� �:LNLSHGLD� �� -� 'RFXPHQWV� DXWHXU� ��
5HFKHUFKHV��&RPSLODWLRQ�HW�0LVH�HQ�SDJHV�)DEULFH�7DQW\�-�6XSSO��+,672,5(�����-���GH�OD�9G)�Q������GH��������� 


