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&RQFHUQDQW�OD�&RYLG-����OH�SDVVDJH�DX�VWDGH���GDQV�OHV�pFROHV��
OH����RFWREUH�GHUQLHU��HVW�GH�ERQ�DXJXUH�SRXU�FHWWH�ILQ�G¶DQQpH��
$LQVL�� VHORQ� OD� 3UpIHFWXUH�� OH� GpSDUWHPHQW� GHV� +DXWHV-$OSHV�
SDVVH� VRXV� OH� VHXLO� GH� YLJLODQFH� DUUrWp� j� ��� HW� FHOD� SOXV� GH� ��
MRXUV�FRQVpFXWLIV�� 

/DUJHPHQW�UHOD\p�GDQV� OHV�PpGLDV�� OH�SDVVH�VDQLWDLUH�FRQVWLWXH�
XQH�REOLJDWLRQ�UpJOHPHQWDLUH�SRXU�FHUWDLQV�pWDEOLVVHPHQWV�UHFH�
YDQW�GX�SXEOLF��(53���&¶HVW�OH�FDV�GHV�ELEOLRWKqTXHV�TXL�ILJXUHQW�
GDQV�OH�GpFUHW�Q�����-�����GX����DR�W������� 

0DLV�OH�ERXW�GX�WXQQHO�HVW�Oj��OD�YDFFLQDWLRQ�QRXV�DLGH�j�UHYHQLU�
SHWLW�j�SHWLW�j�XQH�YLH�QRUPDOH���SDUWDJHU��IrWHU��YLYUH�HQ�IDPLOOH��
HQWUH�DPLV��HQWUH�FRQFLWR\HQV� 

-¶HVSqUH�TXH� YRWUH� UHQWUpH� V¶HVW� ELHQ� GpURXOpH� HW� YRXV� LQYLWH� j�
FRQWLQXHU�j�SUHQGUH�VRLQ�GH�YRXV�HW�GHV�DXWUHV�� 
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$ILQ� GH� JRPPHU� FHV� ORQJV� PRLV� GH� FRQILQH�
PHQW�� O
DVVRFLDWLRQ� /RLVLUV� $UWV� HW� &XOWXUH� GX�
1R\HU� �/�$�&��� D� RUJDQLVp� XQH� MRXUQpH� GH� UH�
WURXYDLOOHV�OH�GLPDQFKH����DR�W� 

7RXWHIRLV�� SOXLH� REOLJH�� OD� UDQGRQQpH� HW� OH�
SLTXH-QLTXH��HQ�H[WpULHXU��Q¶RQW�SDV�SX�VH�Gp�
URXOHU� FRPPH� SUpYX� LQLWLDOHPHQW�� &HSHQGDQW�
OHV� GLULJHDQWV� HW� XQH� SDUWLH� GHV� DGKpUHQWV� VH�
VRQW�� WRXW� GH� PrPH�� UHWURXYpV� j� OD� VDOOH� GX�
0DUWKRXUHW� SRXU� SDUWDJHU� XQ� ERQ� SODWHDX� GH�
YLFWXDLOOHV��� 

%LHQ� TXH� OH� SURWRFROH� VDQLWDLUH� VRLW� DSSOLTXp ��
SDVVH� VDQLWDLUH�� GLVWDQFHV� pODUJLHV� HQWUH�
FKDTXH� WDEOH�� OHV� KDELWXGHV� RQW� WUqV� YLWH� pWp�
UHWURXYpHV�� HQ� HIIHW�� LO� HVW� GHV� UHQGH]-YRXV�
TX¶RQ� QH� UDWHUDLW� SRXU� ULHQ� DX�PRQGH� HQ� FHV�
WHPSV�GH�GpFRQILQHPHQW�� /¶pTXLSH� GLULJHDQWH� -� GH� JDXFKH� j� GURLWH� �� /DXUD�� 3KLOLSSH�� 0LFKHO�� <YHWWH��

*LVqOH�HW�0DXULFH�-��KHXUHXVH�GH�UHWURXYHU�XQH�SDUWLH�GH�VHV�DGKpUHQWV�� 

/HV���qPH�5HQFRQWUHV�GH� OD�&LQpPDWKqTXH�GH�
PRQWDJQH� VH� GpURXOHURQW� DX�4XDWWUR� j�*DS�GX�
���DX����QRYHPEUH�SURFKDLQV�DYHF�OHXUV�SUR�
MHFWLRQV�� OHXUV�GpGLFDFHV�� OHXU�VpDQFH� MHXQH�SX�
EOLF�HW�OHV�UHQFRQWUHV�DYHF�OHV�UpDOLVDWHXUV�HW�OHV�
PRQWDJQDUGV�� 

3RXU� FH� YR\DJH� GH� TXDWUH� MRXUV� DXWRXU� GHV�
VSRWV��GHV�VRPPHWV��GHV� ODFV�HW�DXWUHV�IDODLVHV�
GH� WRXWH� OD� SODQqWH�� /D� ELOOHWWHULH� HVW� GpMj� HQ�
OLJQH�VXU�KWWSV���ZZZ�FLPDOSHV�IU� 



�Ϯ 

*HRUJHV�(\PDUG���XQH�SURIHVVLRQ�DJULFXOWHXU  

�,QIRV�HQ�EUHI 
3UpOqYHPHQW�DXWRPDWLTXH 
(DX��GpQHLJHPHQW�HWF�«�2SWH]�SRXU�
OH�SUpOqYHPHQW�DXWRPDWLTXH��)DLWHV�OD�
GHPDQGH�GLUHFWHPHQW�HQ�PDLULH�RX�
SDU�FRXUULHO�PDLULHGXQR\HU#ZDQDGRR�IU�� 
 

9°X[�GX�0DLUH 
/D�FpUpPRQLH�GHV�Y°X[�GH�OD�PXQLFL�
SDOLWp�DXUD�OLHX�OH� VDPHGL� ��� MDQYLHU�
j���K�VDOOH�GX�0DUWKRXUHW� 

/¶DGUHVVDJH 
6XU�����SODTXHV��HQYLURQ����Q¶RQW�SDV�
pWp�UpFXSpUpHV�HW�VH�WURXYHQW�WRXMRXUV�
HQ� PDLULH�� /D� PDLUH� UDSSHOOH� TXH� FH�

PDUTXDJH� HVW� LPSpUDWLI� SRXU� QRWDP�
PHQW� O¶LQWHUYHQWLRQ� GHV� VHFRXUV�� OD�
GLVWULEXWLRQ� GX� FRXUULHU� HW� GHV� FROLV«�
/HV� UHWDUGDWDLUHV� SHXYHQW� VH� UHQGUH�
HQ�PDLULH� GXUDQW� OHV� KHXUHV� G¶RXYHU�
WXUH� RX�PDQGDWHU� XQ� YRLVLQ�H�� RX� XQ�
DPL�H��SRXU�UpFXSpUHU�OHXU�SODTXH� 

/H�1RsO�GHV�HQIDQWV� 
/H� QRsO� GHV� HQIDQWV� DXUD� OLHX� OH� VD�
PHGL� ��� GpFHPEUH��$X�SURJUDPPH��� 
SURMHFWLRQ� G¶XQ� ILOP� G¶DQLPDWLRQ� j�
��K��� j� OD� ELEOLRWKqTXH� VXLYL� GH� OD�
GLVWULEXWLRQ�GHV�FDGHDX[�HQ�SUpVHQFH�
GX�3qUH�1RsO�HW�G¶XQ�JR�WHU�j�OD�VDOOH�
GX�0DUWKRXUHW� 

*UDQGH�YHQWH�VROLGDLUH 
 

2SpUDWLRQ� FKRFRODWV� SRXU� ILQDQFHU� OH�
YR\DJH� HQ� SpQLFKH� GHV� HQIDQWV� GH�
O¶pFROH�GH�3ROLJQ\��3RXU�OHV�DLGHU�YRXV�
SRXYH]� FRPPDQGHU� �DYDQW� OH� �������
VXU� ZZZ�DVVR�LQLWLDWLYHV�IU� FRGH� G¶DF�
FqV�38*73+� RX�DYHF�OD�ERQ�GH�FRP�
PDQGH� j� UpFXSpUHU� j� O¶pFROH� RX� j� OD�
PDLULH� GX� 1R\HU� DFFRPSDJQp� GX�
FKqTXH� j� O¶RUGUH� GH� OD� FRRSpUDWLYH�
VFRODLUH� GH� 3ROLJQ\� � HW� j� GpSRVHU�
GDQV� OD� ERvWH� DX[� OHWWUHV� GH� O¶pFROH��
5HQVHLJQHPHQWV� DXSUqV� GH� )DQQ\� ��
)DQQ\DQFHOOH#KRWPDLO�IU� 
7RXWH� O¶pTXLSH� HW� OHV� HQIDQWV� YRXV�
UHPHUFLHQW�SRXU�YRWUH�SDUWLFLSDWLRQ� 

*HRUJHV� (\PDUG� HVW� DJULFXOWHXU� DX�
1R\HU�� XQH� YRFDWLRQ� IDPLOLDOH�� ©�0HV�
SDUHQWV� pWDLHQW� DJULFXOWHXUV�� PHV�
JUDQGV-SDUHQWV� pJDOHPHQW�� (W� OD� ID�
PLOOH� KDELWDLW� GpMj� VXU� OD� SURSULpWp ª�
H[SOLTXH-W-LO� © ,OV� RQW� WRXMRXUV� pOHYp�
GHV� EUHELV«� (QIDQW�� MH� GRQQDLV� XQ�
FRXS� GH� PDLQ�� HQ� UHYHQDQW� GH�
O¶pFROH ª�� /¶pFROH�� F¶pWDLW� FHOOH� GX�
1R\HU��R��*HRUJHV�VH�UHQGDLW�j�SLHG��
© LO�Q¶\�DYDLW�SDV�GH�URXWH�j�O¶pSRTXH��
MXVWH�XQ�FKHPLQ ª� 

7RXW�QDWXUHOOHPHQW��*HRUJHV�SUHQG�OD�
VXLWH�GH�VHV�SDUHQWV�� SRXU� OD�JHVWLRQ�
GH� OD� IHUPH��8QH� ORXUGH�FKDUJH�SRXU�
ODTXHOOH� LO� VH� UHWURXYH� UDSLGHPHQW�
VHXO�� HQ������ �� © PRQ� IUqUH�HVW�SDUWL�
VXLYUH�XQH�IRUPDWLRQ�GH�PpFDQR�HW�OD�
PrPH� DQQpH� PRQ� SqUH� GLVSDUDLV�
VDLW«�-¶pWDLV� MHXQH��dD�D�pWp�XQ�SHX�
UDLGH�DX�GpSDUW ª�VH�VRXYLHQW-LO��/¶DF�
WLYLWp�GH�OD�IHUPH��F¶HVW�DORUV�OD�FXOWXUH�
GH� IRLQ�� GH� FpUpDOHV� HW� O¶pOHYDJH� GH�
PRXWRQV�� 'HV� PRXWRQV� GRQW� LO� V¶HVW�
RFFXSp� MXVTX¶j� XQH� GDWH� UpFHQWH��
DYDQW�G¶DEDQGRQQHU�FHWWH�SDUWLH�G¶DF�
WLYLWp��© -¶DL�DEDQGRQQp� O¶pOHYDJH�GHV�
PRXWRQV�j�FDXVH�GHV�ORXSV��([SOLTXH
-W-LO��-¶DL� HX�XQH� SUHPLqUH� DWWDTXH�GX�
ORXS� HQ� ������ R�� M¶DL� SHUGX� GHX[�
ErWHV�� -H� OHV� UHQWUDLV� DORUV� WRXV� OHV�
VRLUV«�3XLV� UpFHPPHQW�� OH� VHXO� VRLU�
R��MH�OHV�DL�ODLVVpHV�GHKRUV��XQH�QRX�
YHOOH� DWWDTXH� D� HX� OLHX�� -¶DL� SHUGX� j�
QRXYHDX� GHX[� ErWHV� WXpHV� HW� GHX[�
DXWUHV�TXL�VH�VRQW�HQIXLHV�ª�� 

'qV� ORUV�� OH� IRLQ� HW� OHV� FpUpDOHV� GH�
YLHQQHQW� OHV� DFWLYLWpV� SULQFLSDOHV� GH�
O¶DJULFXOWHXU� DYHF� TXHOTXHV� YDFKHV�
TX¶LO� SUHQG� © HQ� SHQVLRQ ª� VXU� VRQ�
GRPDLQH�� &H� TXL� FKDQJH� QDWXUHOOH�
PHQW�VRQ�U\WKPH�TXRWLGLHQ�GH�WUDYDLO��
/HV�EUHELV��F¶pWDLW��K���SRXU�OHV�VRUWLU�
OH�PDWLQ� j� �� KHXUHV�� DXWDQW� SRXU� OHV�

UHQWUHU�OH�VRLU ��/D�MRXUQpH�FRPPHQFH�
GpVRUPDLV�j���KHXUHV��$X�SULQWHPSV��
FH� VRQW� OHV� ODERXUV� HW� OHV� VHPLV��

/¶pWp��F¶HVW� OH� WHPSV�GH� OD� UpFROWH�GX�
IRLQ�TX¶LO� IDXW� IDXFKHU�� pSDUSLOOHU�� ERW�
WHOHU�� HQUXEDQQHU�� 8Q� HQUXEDQQDJH�
FRORUp
�GHV�ERWWHV�TXL�SHUPHW�DX�IRLQ�
GH�IHUPHQWHU�VDQV�SRXUULU��© -H�YHQGV�
DXVVL� OH� IRLQ� VXU� SLHG�� OHV� FOLHQWV� VH�
FKDUJHDQW� GX� UDPDVVDJH�� ILQ� MXLQ� RX�
HQ�MXLOOHW ª�� 

(Q� VHSWHPEUH�� F¶HVW� OD� GHX[LqPH�
FRXSH�GH�FXOWXUH��(Q�DXWRPQH�RQ�VRUW�
OH�IXPLHU��DYDQW�GH�OH�PHWWUH�GDQV�OHV�
FKDPSV� TXH� O¶RQ� ODERXUHUD� DX� SULQ�
WHPSV�VXLYDQW��3XLV�FH�VRQW�OHV�PRLV�
VRQV�HW�OH�UDPDVVDJH�GX�ERLV�SRXU�OH��
FKDXIIDJH�� /¶KLYHU�� OH� IRLQ� SHUPHW� j�
*HRUJHV� GH� QRXUULU� GHV� EUHELV� TX¶LO�
SUHQG� HQ� SHQVLRQ� GDQV� VRQ� pWDEOH��
&¶HVW� DXVVL� OH�PRPHQW� GH� OD� WRQWH«�
© /RUVTXH� OD�QHLJH�HVW� Oj�� RQ�QH�VRUW�
SOXV�GDQV� OHV�FKDPSV��RQ�SUHQG�VRLQ�
GHV�ErWHV�TXH�O¶RQ�D�HQ�SHQVLRQ ª��/D�

QHLJH� UHVWH� FHSHQGDQW� ELHQ� PRLQV�
DERQGDQWH�TXH�MDGLV��&H�TXL�Q¶HVW�SDV�
IRUFpPHQW�XQ�PLHX[�SRXU�O¶DJULFXOWXUH��
© $YDQW�� OHV� VDLVRQV� pWDLHQW� PLHX[�
PDUTXpHV��HQ�PDUV�OH�SULQWHPSV�DUUL�
YDLW� YUDLPHQW�� LO� Q¶\� DYDLW� TXH� UDUH�
PHQW� OHV� LPSRUWDQWHV� HW� EUXVTXHV�
YDULDWLRQV�GH�WHPSpUDWXUHV�TX¶RQ�FRQ�
QDvW�DXMRXUG¶KXL ª� 

$YHF� OH� WHPSV�� OH� PpWLHU� DXVVL� D�
ELHQ� FKDQJp�� © $X� GpEXW�� MH� IDLVDLV�
��࣯���� SHWLWHV� ERWWHV� GH� IRLQ� j� OD�
PDLQ �� -¶DL� G��P¶pTXLSHU�HQ�PDWpULHO��
SRXU� DXWRPDWLVDWLRQ� GHV� WkFKHV��(W� LO�
IDXW� DXWDQW� GH� PDWpULHO� TXH� OHV�
JURVVHV�H[SORLWDWLRQV��YX�OD�SHQWH�GHV�
WHUUDLQV� j� FXOWLYHU� HQ� PRQWDJQH ª��
&{Wp�EkWLPHQWV��OD�EHUJHULH��DXWUHIRLV��
Q¶H[LVWDLW�SDV�HW�OHV�ErWHV�pWDLHQW�SDU�
TXpHV� GDQV� OHV� © IRUHVWV ª� UpSDUWLV�
VXU� SOXVLHXUV� WHUUDLQV� © &¶pWDLW� Sp�
QLEOH �� ,O� IDOODLW� UHQWUHU� OHV� PRXWRQV��
DOOHU� FKHUFKHU� O¶HDX� DX� WRUUHQW� SRXU�
OHV�DEUHXYHU��� ª�� 

$XMRXUG¶KXL�� *HRUJHV� (\PDUG� D�
DMRXWp� XQ� SRXODLOOHU� VXU� VRQ� GRPDLQH�
SRXU� OH� SODLVLU� GH� UpFROWHU� TXHOTXHV�
°XIV«(W� VL� RQ� OXL� GHPDQGH� V¶LO� QH�
UHJUHWWH�SDV�GH�Q¶DYRLU�SDV�FKRLVL�XQH�
DXWUH�YRLH��LO�Q¶KpVLWH�SDV ��© -¶DLPH�OD�
PRQWDJQH��OH�FDOPH��OHV�ErWHV��-H�Q¶DL�
MDPDLV�HX�HQYLH�GH�IDLUH�DXWUH�FKRVH��
/H� PpWLHU� HVW� SpQLEOH�� PDLV� RQ� D�
TXDQG�PrPH� OD� OLEHUWp�� (W� M¶DLPH�PD�
OLEHUWp� ª� 

-�'$9,' 


/¶HQUXEDQQDJH� FRORUp�� GLIIpUHQFLH� OHV� FRXSHV� PDLV�
YLVH�DXVVL�j�VRXWHQLU�OD�OXWWH�FRQWUH�OH�FDQFHU��'X�URVH�
SRXU� OH�FDQFHU� GX� VHLQ��GX�EOHX�SRXU� OH�FDQFHU�GH� OD�
SURVWDWH�HW�GX�MDXQH�SRXU�OH�FDQFHU�GHV�HQIDQWV� 

/H�1R\HURQ��-�'LUHFWULFH�GH�OD�SXEOLFDWLRQ���0DUWLQH�3<��-�&RQFHSWLRQ��PLVH�HQ�SDJH����-RsOOH�'$9,'��-�3KRWRV����3��%2<(5�-�-�'$9,'� 
,PSULPp�SDU�QRV�VRLQV��-�7LUDJH�������H[HPSODLUHV��-�7pOpFKDUJHDEOH�VXU�OH�VLWH�LQWHUQHW��ZZZ�OHQR\HUHQFKDPSVDXU�IU��-� 

(QYRL�SDU�FRXUULHO�VXU�VLPSOH�GHPDQGH�j�PDLULHGXQR\HU#ZDQDGRR�IU���- 



�ϯ 

 

�/(6�0$,6216�'(�6(59,&(6�$8�38%/,&��06$3� 

�/RL�0RQWDJQH���UËJOHPHQWDWLRQ�GH�OD�SËULRGH�KLYHUQDOH 

/HV� PDLVRQV� GH� VHUYLFHV� DX� SXEOLF�
�06$3�� DFFRPSDJQHQW� OHV� XVDJHUV�
GDQV� OHXUV�GpPDUFKHV�GH� OD�YLH�FRX�
UDQWH ��HPSORL��UHWUDLWH��IDPLOOH��VRFLDO��
VDQWp�� ORJHPHQW�� pQHUJLH�� DFFqV� DX�
GURLW��HWF��/DEHOOLVpH�OH����PDUV�������
OD�0DLVRQ�GHV�6HUYLFHV�$X�3XEOLF�GX�
&KDPSVDXU� 9DOJDXGHPDU� FRPSWH�
WURLV�DQWHQQHV�VXU�VRQ�WHUULWRLUH���3RQW�
GX�)RVVp��6W�%RQQHW�HW�6W�)LUPLQ���HW�
XQH� SHUPDQHQFH� XQLTXHPHQW� VXU�
5'9�j�3ROLJQ\�� 

&HV�VWUXFWXUHV�EpQpILFLHQW�G¶XQ�ILQDQ�
FHPHQW� GH� �� ��GH� OHXU� EXGJHW� DQ�
QXHO� GH� IRQFWLRQQHPHQW� SDU� OH�
)1$'7
�DYHF�XQ�SODIRQG�GH�������¼���
&H� ILQDQFHPHQW� GH� O¶eWDW� HVW� GRXEOp�
SDU� OH� IRQGV� LQWHU-RSpUDWHXUV� �),2��
UHJURXSDQW� OHV� VL[� RSpUDWHXUV� SDUWH�
QDLUHV��/H�EXGJHW�UHVWDQW���� ���HVW�j�
OD�FKDUJH�GX�SRUWHXU�GH�OD�PDLVRQ�GH�
VHUYLFHV�DX�SXEOLF� 

/D� 06$3� YRXV� DLGH� j� � REWHQLU�GHV�
UHQVHLJQHPHQWV�DGPLQLVWUDWLIV�GH�WRXW�
RUGUH�� HIIHFWXHU� GHV� GpPDUFKHV��
SUHQGUH� FRQWDFW� DYHF� OHV� DGPLQLVWUD�
WLRQV�HW�WURXYHU�GHV�GLVSRVLWLIV�G¶DLGHV�
VHORQ�YRV�EHVRLQV��'DQV�OD�UHFKHUFKH�
G¶HPSORL�� � HOOH� SHUPHW� pJDOHPHQW� GH�
UpGLJHU� &9� HW� OHWWUH� GH� PRWLYDWLRQ��
FRQVXOWHU� OHV� RIIUHV� G¶HPSORL� HW� UH�
FKHUFKHU�GHV�IRUPDWLRQV� 

�/H� SRLQW� © 9LVLR� 5HQGH]-YRXV ª� TXL�
HVW� VLWXp� VXU� OHV� PDLVRQV� GH� 
6W-%RQQHW��6W-)LUPLQ�HW�3RQW�GX�)RV�
Vp��HVW�XQ�HVSDFH�FRQILGHQWLHO�pTXLSp�
G¶XQ� RUGLQDWHXU�� G¶XQH� ZHEFDP� HW�
G¶XQH� LPSULPDQWH� PXOWLIRQFWLRQV�� HQ�
DFFqV� OLEUH�� SRXU� WRXWHV�GpPDUFKHV� ��
UHFKHUFKH� G¶HPSORL� HW� UpDOLVDWLRQ�
GH � SURMHWV� SURIHVVLRQQHOV�� ,O SHUPHW�
G¶HQWUHU� HQ� FRQWDFW� j� GLVWDQFH� 
DYHF� OHV� DGPLQLVWUDWLRQV� HW� RUJD�
QLVPHV� SDUWHQDLUHV� GX� GLVSRVLWLI� DILQ�
GH�WUDLWHU�G
XQ�GRVVLHU�RX�GH�UpSRQGUH�
DX[� TXHVWLRQV� GX� SXEOLF� VDQV� GpSOD�
FHPHQW� j� O
H[WpULHXU� GX� &KDPSVDXU�
9DOJDXGHPDU�  

 

6RQ� XWLOLVDWLRQ� QH� QpFHVVLWH� DXFXQH�
FRPSpWHQFH� LQIRUPDWLTXH�� O¶DQLPD�
WULFH� GH� OD� 06$3� DVVXUH� O
DFFXHLO� HW�
O
LQVWDOODWLRQ�� HQVXLWH� O¶RUJDQLVPH�
SUHQG� OD� PDLQ� VXU� O¶RUGLQDWHXU� HW�
JXLGH�O
XVDJHU��,O�SHUPHW�pJDOHPHQW�OD�
WUDQVPLVVLRQ� HW� O¶pFKDQJH� GH� GRFX�
PHQWV�� 

8QH� PDQLqUH� GH� UDSSURFKHU� OHV� VHU�
YLFHV� SXEOLFV� DX� SOXV� SUqV� GHV� FL�
WR\HQV��HQ�SDUWLFXOLHU�GDQV� OHV� ]RQHV�
UXUDOHV�HW�OHV�TXDUWLHUV�SULRULWDLUHV� 


)1$'7� �� /H�)RQGV�1DWLRQDO� G
$PpQDJHPHQW�
HW�GH�'pYHORSSHPHQW�GX�7HUULWRLUH� 

>ŝĞƵ�Ě͛ĂĐĐƵĞŝů �ĚƌĞƐƐĞ� dĠůĠƉŚŽŶĞ ,ŽƌĂŝƌĞƐ� 

WŽŶƚ�ĚƵ�&ŽƐƐĠ  WŽŶƚ�ĚƵ�&ŽƐƐĠ� Ϭϰ�ϵϮ�ϱϱ�ϵϳ�ϱϭ 
ŵƐĂƉΛĐŚĂŵƉƐĂƵƌ-ǀĂůŐĂƵĚĞŵĂƌ͘Ĩƌ 

sĞŶĚƌĞĚŝ� 
ĚĞ�ϴŚϯϬ�ă�ϭϳŚ 

^ĂŝŶƚ-�ŽŶŶĞƚ 
ĞŶ-�ŚĂŵƉƐĂƵƌ 

 ϱ�ƌƵĞ�ĚĞƐ� 
>ĂŐĞƌŽŶƐ� 

Ϭϰ�ϵϮ�ϱϬ�ϳϴ�ϵϬ 
ŵƐĂƉΛĐŚĂŵƉƐĂƵƌ-ǀĂůŐĂƵĚĞŵĂƌ͘Ĩƌ 
 

DĞƌĐƌĞĚŝ�Ğƚ�ũĞƵĚŝ�
ĚĞ�ϴŚϯϬ�ă�ϭϮŚϯϬ 

^ĂŝŶƚ-&ŝƌŵŝŶ >Ğ��ŽƵƌŐ� Ϭϰ�ϵϮ�ϱϲ�Ϭϴ�ϴϵ 
ŵƐĂƉΛĐŚĂŵƉƐĂƵƌ-ǀĂůŐĂƵĚĞŵĂƌ͘Ĩƌ 

>ƵŶĚŝ� 
ĚĞ�ϴŚϯϬ�ă�ϭϳŚ 
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ϮğŵĞ�Ğƚ�ϰğŵĞ�
ũĞƵĚŝ�ĚĞ�ĐŚĂƋƵĞ�
ŵŽŝƐ��ĚĞ�ϭϰŚ�ă�
ϭϲŚϯϬ�ƐƵƌ�Z�s 

 

$� SDUWLU� GH� ������ FKDTXH� DQQpH�� HQ�
SpULRGH� KLYHUQDOH� �GX� �HU� QRYHPEUH�
DX����PDUV���LO�VHUD�REOLJDWRLUH�G
pTXL�
SHU� VRQ� YpKLFXOH� HQ� SQHXV� KLYHU� RX�
GH� GpWHQLU� GHV� FKDvQHV� RX� FKDXV�
VHWWHV�j�QHLJH�� 
 
/¶REMHFWLI�GH�FHWWH�QRXYHOOH�UpJOHPHQ�
WDWLRQ� HVW� GH� UHQIRUFHU� OD� VpFXULWp�
GHV�XVDJHUV�HQ�UpGXLVDQW�OHV�ULVTXHV�
VSpFLILTXHV� OLpV� j� OD� FRQGXLWH� VXU�
URXWHV� HQQHLJpHV� RX� YHUJODFpHV�� ,O�
V
DJLW�DXVVL�G¶pYLWHU� OHV�VLWXDWLRQV�GH�
EORFDJH�� TXDQG� GHV� YpKLFXOHV� QRQ�
pTXLSpV�VH� UHWURXYHQW� HQ� WUDYHUV�GH�
YRLHV��GDQV� O¶LQFDSDFLWp�GH�VH�GpJD�
JHU�� LPPRELOLVDQW� WRXW�XQ�D[H�GH�FLU�
FXODWLRQ� 

7RXV�OHV�YpKLFXOHV�j�TXDWUH�URXHV�HW�
SOXV��VRQW�FRQFHUQpV�SDU�FHWWH�pYROX�
WLRQ�UpJOHPHQWDLUH���YpKLFXOHV�OpJHUV��
XWLOLWDLUHV��EXV�HW�SRLGV-ORXUGV� 

'H�QRXYHDX[�SDQQHDX[�GH�VLJQDOL�
VDWLRQ� LQIRUPHURQW� GH� O
HQWUpH� GDQV�
XQH� ]RQH� j� pTXLSHPHQW� REOLJDWRLUH�
�%�����(Q�FDV�G
DEVHQFH�GH�QHLJH�RX�
GH�YHUJODV��OHV�GLVSRVLWLIV�DPRYLEOHV��
WHOV�TXH� OHV�FKDvQHV�RX�FKDXVVHWWHV�
VRQW��pYLGHPPHQW��FRQVHUYpV�j�ERUG�
GX�YpKLFXOH� 

�������3DQQHDX�%��������������������������3DQQHDX�%�� 

7RXWHIRLV� OH� 0LQLVWUH� GH� O
LQWpULHXU� D�
DQQRQFp� TXH� SRXU� FHWWH� SUHPLqUH�
DQQpH�GH�PLVH� HQ� SODFH�� LO� Q
\� DXUD�
SDV�GH�VDQFWLRQ�DSSOLTXpH�DX[�pYHQ�
WXHOV� PDQTXHPHQWV�� /HV� IRUFHV� GH�
O
RUGUH�TXL�FRQWU{OHURQW�OHV�DXWRPREL�
OLVWHV� VHURQW� GDQV� XQH� GpPDUFKH�
G
LQIRUPDWLRQV� HW� GH� SpGDJRJLH� 
MXVTX
DX����PDUV������� 

7H[WHV�HW�UpIpUHQFHV 

'pFUHW� Q�� ����-����� GX� ���
RFWREUH� ����� UHODWLI�j� O
REOL�
JDWLRQ� G
pTXLSHPHQW� GH� FHU�
WDLQV� YpKLFXOHV� HQ� SpULRGH�
KLYHUQDOH�� 

/RL� Q�� ����-����� GX� ���
GpFHPEUH������GH�PRGHUQL�
VDWLRQ�� GH� GpYHORSSHPHQW� HW�
GH� SURWHFWLRQ� GHV� WHUULWRLUHV�
GH�PRQWDJQH� 



�ϰ 

+80$,16� 
(GPRQG�%DXGRLQ��-HDQ-0DUF�7URXEHW�–�/¶$VVRFLDWLRQ����� 

2�� O¶RQ� UHWURXYH�GDQV� FHWWH�EDQGH�GHVVL�
QpH��WRXWH�OD�IRUFH�GX�WUDLW�G¶(GPRQG�%DX�
GRLQ� DVVRFLpV� DX[� � � � � WH[WHV� GH� VRQ� DPL�
7URXEV�� SRXU� GRQQHU� j� HQWHQGUH� OHV� SD�
UROHV�GH�FHX[�TXL�©�PLJUDQWV�ª� WUDYHUVHQW���
OD� IURQWLqUH� IUDQFR-LWDOLHQQH�HW�GH�FHX[�GH�
OD� YDOOpH� GH� OD� 5R\D�� OH� FROOHFWLI� ©� 5R\D�
FLWR\HQQH�ª���QRWDPPHQW��FHV�QRXYHDX[�©�
MXVWHV� ª� TXL� DFFXHLOOHQW� OHV� UpIXJLpV�� OHXU�

DSSRUWHQW�UpFRQIRUW��OHV���DLGHQW�����SRXU�OHV�GRFXPHQWV�DGPL�
QLVWUDWLIV��OHXUV�IRXUQLVVHQW�UHSDV�HW�YrWHPHQWV«�8QH�VpULH�GH�
SRUWUDLWV� DX� FRPELHQ� LPSRUWDQWH� FDU� SRXU� (GPRQG� %DXGRLQ��
IDLUH� OH� SRUWUDLW� G¶XQH� SHUVRQQH�� F¶HVW� OXL� PRQWUHU� TX¶HOOH� HVW�
YLYDQWH�� TX¶HOOH� VRLW� G¶XQ� F{Wp� GX� IOHXYH� RX� GH� O¶DXWUH�� � HQ�
G¶DXWUHV�PRWV��TX¶HOOH�HVW�KXPDLQH��/¶RXYUDJH�VH� WHUPLQH�SDU�
XQ�SRqPH�GH�/RX�1RGHW��DORUV�kJpH�GH����DQV��TXL�VHUD�O¶XQ�
GHV��SHUVRQQDJHV�SKDUH�G¶XQH�DXWUH�EDQGH�GHVVLQpH��TXH�O¶RQ�
UHFRPPDQGH�WRXW�DXVVL�YLYHPHQW���©�/D�7UDYHUVH�ª�� 

1286�(7,216�',; 

1LQH�$QWLFR��–�$OELQ�0LFKHO�-HXQHVVH� 

 
© 1RXV� pWLRQV� ��� HW� ULHQ�� DEVROX�
PHQW�ULHQ�QH�QRXV�HIIUD\DLW�ª��$LQVL�
FRPPHQFH� FHWWH� SHWLWH� KLVWRLUH� GH�
GL[� HQIDQWV� TXL�� SDU� XQH� QXLW� FOp�
PHQWH��GpFLGHQW�GH�© IDLUH�OH�PXU ª�
HW� SDUWHQW� H[SORUHU� OHXU� vOH�� 0DLV�
WUqV� YLWH�� LO� HQ� PDQTXH� j� O¶DSSHO� ��

SOXV� TXH� ��� ��� �«�&KDFXQ� D� XQH� ERQQH� H[FXVH� SRXU�
TXLWWHU� OH� JURXSH�� 8QH� SHWLWH� ULWRXUQHOOH� TXL� FRPSWH� j�
UHERXUV�� MXVTX¶j� FH� TXH� 5RVLH�� DQJRLVVpH�� FRQVWDWH� 
©� M¶pWDLV� VHXOHª�� 8QH� MROLH� IDEOH� GH� UpSpWLWLRQ� TXL� SDUOH�
GHV� SHXUV� HQIDQWLQHV�PDLV� TXL� UHVWH� RSWLPLVWH� HW� QRXV�
IDLW�VRXULUH�SDU�VD�FKXWH� 

/$85(�'8�%287�'8�021'(� 
WŝĞƌƌĞ�DĂŐŶĂŶ��-��ĚŝƟŽŶƐ�'ĂůůŝŵĂƌĚ 

/H� ERXW� GX� PRQGH�� F¶HVW� eRXUUHV�� XQ�
YLOODJH� DX[� SD\VDQV� DXVVL� UXGHV� TXH�
OHV�SD\VDJHV�GDQV� OHVTXHOV� LOV�V¶REVWL�
QHQW� j� YLYUH� HW� R�� OH� © ERQKHXU�� F¶HVW�
XQH� GLVWUDFWLRQ� GH� ULFKHVª� VHORQ� VRQ�
JUDQG-SqUH� 
5HMHWpH� SDU� VD� PqUH�� HW� PDOJUp� GHV�
GpEXWV� WUqV� GLIILFLOHV�� /DXUH� WURXYHUD�
SRXUWDQW� DXSUqV� GH� VD� JUDQG-PqUH� HW�

GH�VD�WDQWH�$LPpH�OD�IRUFH�G¶DOOHU�GH�O¶DYDQW��8QH�HQYLH�
GH�FRQQDvWUH��G¶DSSUHQGUH�j� OLUH�� G¶pWXGLHU�� WRXW�HQ�PH�
QDQW�OHV�WURXSHDX[�j�O¶DOSDJH�GqV�O¶kJH�GH�VL[�DQV��8QH�
EHOOH� LQYLWDWLRQ�j�H[SORUHU� FH�PRQGH�GXU�� WDQW�DSSUpFLp�
SDU� O¶DXWHXU�� HW� R�� FLUFXOHQW� DXVVL� GHV� KRPPHV� HW� GHV�
IHPPHV�DXVVL�GLVFUHWV�TXH�JpQpUHX[� 

(Q�RFWREUH��XQ�EHO�DWHOLHU�G
pFULWXUH�j�OD�ELEOLRWKqTXH�GX�
1R\HU�SRXU�FO{WXUHU� OD�PDQLIHVWDWLRQ��/LJQHV�GH�&UrWHV��
GH�FHWWH�DQQpH��/HFWXUHV�� SURSRVLWLRQV�GH� �FRQWUDLQWHV��
G
pFULWXUH��EDODGHV��VH�VRQW�VXFFpGp�j�O
LQLWLDWLYH�GH�0D�
ULRQ�/DIDJH�TXL�DQLPDLW�FHW�DWHOLHU��3KRWRV�%��HW�'�/HELRGD� 

/D�ELEOLRWKqTXH�–�OXGRWKqTXH�HVW�RXYHUWH�OH 
0HUFUHGL�GH����K���j���K�� 

3OXV�G
LQIR���KWWSV���PDELE�IU�OHQR\HU��� 
9RXV�SRXYH]�pJDOHPHQW�VXLYUH�VRQ�DFWXDOLWp�VXU�)DFHERRN 

  (19,(�'(�/,5(��UXEULTXH�GH��%ULJLWWH�/(%L2'$ 
  /HV�DQLPDWLRQV�GH�OD�ELEOLRWKÊTXH 

(Q� MXLOOHW�� OHV� FRQWHV� VRQW� GHV�EDWHDX[� HW� OHV� FRQWHXUV�
GHV�PDWHORWV� �+�*RXJDXG��� 3RUWpHV� SDU� OH� YHQW�� OD� Op�
JHQGH�GH�7DDRUD��O
KLVWRLUH�GH�/DUV�HW�GH�+DQV��FHOOH�GH�
7LERUG�RQW� IUDQFKL� OHV�RFpDQV�HW�VRQW�DUULYpHV� MXVTX
DX�
1R\HU��8QH�EHOOH�ILQ�GH�MRXUQpH����3KRWRV�%�HW�'�/HELRGD 

(Q� MXLOOHW�� DSUqV� OHV� DWHOLHUV� DQWKRW\SH� HW� GLRUDPD�� XQ�
DSUqV-PLGL� MHX[� HQ� SDUWHQDULDW� DYHF� /XGDPEXOH� �� DYHF�
HVSDFH�GH�FRQVWUXFWLRQ��MHX[�FRRSpUDWLIV��MHX[�VXUGLPHQ�
VLRQQpV�� RXYHUW� j� WRXV� TXL� pWDLW� SURSRVp� SRXU� WRXV� OHV�
kJHV�� (W� VL� FHWWH� DQLPDWLRQ� HQ� H[WpULHXU� HVW� WHUPLQpH�� LO�
UHVWH� WRXMRXUV� OD� SRVVLELOLWp� G
HPSUXQWHU� GHV� MHX[� GH�
VRFLpWp�j�OD�ELEOLRWKqTXH��3KRWRV�%�HW�'�/HELRGD 


