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&KDTXH�UHQWUpH�SDVWRUDOH�HVW�XQ�QRXYHDX�GpSDUW��5LFKHV�GHV�H[SpULHQFHV�Yp�
FXHV�� IRUWV�GHV�GLIILFXOWpV� UHQFRQWUpHV�HW� VXUPRQWpHV�� VDJHV�GHV�FRQVHLOV� UH�
oXV�� QRXV� DYDQoRQV� VXU� QRWUH� URXWH� GH� FKUpWLHQV� FUR\DQWV�� 8QH� FRQYLFWLRQ�
IHUPH�V
DQFUH�HQ�QRXV�j�PHVXUH�TXH�QRXV�DYDQoRQV �� OH�6HLJQHXU�QRXV�GH�
YDQFH�HW�QRXV�DFFRPSDJQH��-DPDLV�O¶eJOLVH�GH�-pVXV�Q
HVW�DEDQGRQQpH�SDU�VRQ�
6HLJQHXU� 

'DQV� XQH� VRFLpWp� WUqV� YHUVDWLOH� DX[� KXPHXUV� DGROHVFHQWHV� HW� FKDQ�
JHDQWHV��� © -¶DLPH��M
DLPH�SDV��M
DL�SDV�HQYLH��� ª�LO�QRXV�IDXW�JDUGHU�OH�FDS��
)RUWV�GH�OD�3DUROH�GH�'LHX��pFODLUpV�SDU�O
HQVHLJQHPHQW�GH�O¶eJOLVH��QRXV�SUR�
JUHVVRQV�VXU�OH�FKHPLQ�GH�OD�VDLQWHWp��OH�FKHPLQ�TXL�FRQGXLW�DX�FLHO��&
HVW�ELHQ�
Oj�O
XOWLPH�HW�XQLTXH�EXW�j�DWWHLQGUH��¬�O
H[HPSOH�GX�SHXSOH�G
,VUDsO��DUUDFKp�j�
OD� FDSWLYLWp� HW� j� O
HVFODYDJH�� QRWUH� FRPPXQDXWp� FKUpWLHQQH� FKHPLQH� YHUV� OD�
7HUUH�3URPLVH��&KDTXH�QRXYHOOH�UHQWUpH�SDURLVVLDOH�HVW�XQH�QRXYHOOH�pWDSH�j�
IUDQFKLU��XQ�QRXYHDX�GpIL�j�UHOHYHU�� OH�FRPPHQFHPHQW�G
XQH�QRXYHOOH�DQQpH�
GH�JUkFH�TXH�OH�6HLJQHXU�DFFRUGH�j�QRWUH�SDURLVVH��3OXV�TXH�GHV�Y°X[�SLHX[��
PD�SULqUH�PRQWH�YHUV�OH�FLHO�HQ�FH�GpEXW�G
DQQpH�SDVWRUDOH�SRXU�TXH�FKDTXH�
EDSWLVp��FKDTXH�PHPEUH�GH�OD�SDURLVVH��JUDQG�RX�SHWLW��SUHQQH�FRQVFLHQFH�GH�
OD�SODFH�XQLTXH�TX
LO�RFFXSH�HW�TXHOOH�SLHUUH� LO�YD�SRXYRLU�DSSRUWHU�j� O
pGLILFH�
SRXU�TXH�VH�FRQVWUXLVH�LFL�HW�PDLQWHQDQW�O¶eJOLVH�GH�-pVXV��$YHF�OH�GpSDUW�HW�OH�
QRQ� UHPSODFHPHQW�GX� YLFDLUH�� F
HVW� QRWUH�PDQLqUH� GH�YRLU� OHV� FKRVHV�� QRWUH�
PHQWDOLWp�TX
LO�YD�IDOORLU�FRQYHUWLU��&KDTXH�SDURLVVLHQ�HVW�HQ�GURLW�GH�V¶LQWHUUR�
JHU���© &RPPHQW�YDLV-MH�P¶LQYHVWLU��TXHOOH�SDUW�GH�PRQ�WHPSV�SXLV-MH�RIIULU�j�
OD�FRPPXQDXWp��TXHO�WDOHQW�SXLV-MH�PHWWUH�HQ�°XYUH�DX�VHUYLFH�GH�WRXV ��� ª�
3XLVVH� FKDTXH� SDURLVVLHQ� WURXYHU� VD� MXVWH� SODFH� SRXU� JUDQGLU� GDQV� OD� IRL� HW�
YLYUH�HQFRUH�SOXV� LQWHQVpPHQW�VD� UHODWLRQ�DX�6HLJQHXU� -pVXV�VXU� FHWWH� URXWH�
TXL�V
RXYUH�GHYDQW�QRXV� 

4XH�OD�9LHUJH�0DULH��OD�0qUH�GH�O¶eJOLVH��SDU�O
H[HPSOH�GH�VD�YLH�WRXWH�GRQQpH�
DX�6HLJQHXU��QRXV�DLGH�j�UHVWHU�RX�j�GHYHQLU�GLVSRQLEOH�DX[�LPSUpYXV�GH�'LHX�
HW�j�VHV�DSSHOV � 

4XH�'LHX�YRXV�EpQLVVH � 

&KDQRLQH�'LGLHU�0XQW]LQJHU��FXUp 
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6DLQWH�0qUH�GH�'LHX��9LHUJH�WUqV�VDLQWH� 
DX�VHXLO�GH�FHWWH�DQQpH�SDVWRUDOH��SOHLQH�G
LPSUpYXV� 
QRXV�PHWWRQV�WRXWHV�FKRVHV�VRXV�YRWUH�UHJDUG�PDWHUQHO�HW�ELHQYHLOODQW� 
eOHYpH�FRUSV�HW�kPH�GDQV�O
LQWLPLWp�VDFUp�GX�3qUH 
YRXV�DFFRPSDJQH]�FHSHQGDQW�WRXMRXUV�YRV�HQIDQWV�GH�OD�WHUUH 
VXU�OH�FKHPLQ�TXL�PqQH�j�OD�-pUXVDOHP�G
HQ-KDXW � 
9LHUJH�GH�OXPLqUH��YHLOOH]�VXU�OHV�HQIDQWV�GH�QRWUH�SDURLVVH�HW�OHXUV�SDUHQWV � 
TX
LOV�GpFRXYUHQW�OD�MRLH�GH�FURLUH�HW�OH�ERQKHXU�G
rWUH�DPLV�GH�'LHX� 
&DUHVVH]�GH�YRV�PDLQV�PDWHUQHOOHV�OHV�DIIOLJpV�GH�OD�YLH��OHV�PDODGHV 
HW�OHV�VRXIIUDQWV�HW�FRQVROH]�OHXU�SHLQH�SDU�YRWUH�VRXULUH�UDGLHX[� 
VLJQH�GH�OD�WHQGUHVVH�GX�3qUH�SRXU�WRXV� 
$FFRPSDJQH]�GDQV�OH�FRPEDW�HW�UHQGH]�IRUWV�SDU�YRWUH�SUpVHQFH��FHX[�TXL�PqQHQW 
OH�FRPEDW�SRXU�OD�YLH�HW�TXL�GpIHQGHQW�OD�GLJQLWp�GH�OD�SHUVRQQH�KXPDLQH� 
4XH�OD�GRXFH�OXPLqUH�TXL�MDGLV�pFODLUD�OD�*URWWH�GH�0DVVDELHOOH�j�/RXUGHV� 
pFODLUH�DXMRXUG
KXL�HQFRUH�QRV�LQVWDQWV�GH�GRXWH�HW�G
KpVLWDWLRQ� 
4XH�OD�3DUROH�SXLVVDQWH�GH�O
$SRFDO\SVH��SDUODQW�GH�OD�IHPPH�TXL�pFUDVH 
OD�WrWH�GH�O
DQWLTXH�HQQHPL��VH�UpDOLVH�LFL�HW�PDLQWHQDQW� 
Ð�0DULH�TXH�OH�SpFKp�Q
D�SX�DWWHLQGUH��SULH]�SRXU�O¶eJOLVH�HQ�FKHPLQ�VXU�FHWWH�WHUUH� 
3ULH]�SRXU�OH�SDSH�HW�OHV�pYrTXHV��OHV�SUrWUHV�HW�OHV�GLDFUHV� 
SULH]�SRXU�QRV�IDPLOOHV��QRV�FRQVDFUpV�HW�SRXU�WRXW�OH�SHXSOH�FKUpWLHQ� 
2EWHQH]-QRXV�OHV�JUkFHV�GRQW�QRXV�DYRQV�WDQW�EHVRLQ� 
4XH�QRWUH�SDURLVVH�JDUGH�OH�ERQ�JR�W�GH�O¶eYDQJLOH � 
TX
HOOH�UHVSLUH�WRXMRXUV�OD�ERQQH�RGHXU�GH�OD�IRL� 
FHOOH�GHV�$S{WUHV��FHOOH�GH�3LHUUH � 
Ð�9LHUJH�,PPDFXOpH��QRXV�YRXV�FKRLVLVVRQV�FRPPH 
PqUH�HW�UHLQH�GH�QRWUH�FRPPXQDXWp�FKUpWLHQQH� 
1H�PpSULVH]�SDV�QRV�KXPEOHV�GHPDQGHV��PDLV�LQWHUFpGH] 
IDYRUDEOHPHQW�SRXU�QRXV�HW�GDLJQH]�QRXV�H[DXFHU��$PHQ� 
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,O� HVW� GLIILFLOH� GH� UpVXPHU� XQ� SqOHUL�
QDJH� HW� FH� TXL� VH� SDVVH� GDQV� OH�
F°XU�� 7RXWHIRLV�� XQ� OLHX� OHV� DXUD�
SDUWLFXOLqUHPHQW�PDUTXpV��� 

OD�%DVLOLTXH�6DLQW�3LHUUH�GX�9DWLFDQ�� 

ု �����£ª��¤����� ူ 
'XUDQW� OH� PRLV� GH� MXLOOHW�� XQ�
SHWLW� JURXSH� GH� MHXQHV� GH�
QRWUH�SDURLVVH�D�SX� VH� UHQGUH�
j�5RPH�SRXU�GpFRXYULU�OD�9LOOH�
eWHUQHOOH� HW� YLYUH� XQH� Gp�
PDUFKH� �SRXU� FHUWDLQV� OD� SUH�
PLqUH��GH�SqOHULQDJH�� 

,OV� Q¶RQW� SDV�PDQTXp� G¶HQULFKLU� OHXU� F°XU�� OHXU� YLH� VSLUL�
WXHOOH�HW�GH�SULHU�j�GLIIpUHQWHV�LQWHQWLRQV�SRXU�OD�SDURLVVH�� 

,OV�RQW�HX�O¶H[FHSWLRQQHOOH�RFFDVLRQ�GH�SRXYRLU�VH�UHQGUH�GDQV�OHV�IRXLOOHV�VRXV�OD�%DVLOLTXH��HW�DLQVL�rWUH�DX�SOXV�SURFKH�
GH�O¶$S{WUH�3LHUUH�� 

&HOXL-FL�Q¶DXUD�SDV�PDQTXp�GH�QRXV�UDSSHOHU�GH�OHYHU�OHV�\HX[�YHUV�OH�&LHO�HW�GH�UHQGUH�JUkFH�SRXU�FH�TXH�OH�6HLJQHXU�D�
IDLW�HW�FRQWLQXH�GH�IDLUH�GDQV�OHV�F°XUV�� 
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 3RXU�OXL�VXFFpGHU��QRXV�DYRQV�DS�
SHOp�0DGDPH� 'HOSKLQH� 0$<$8'��
$SUqV� XQ� ORQJ� WHPSV� SDVVp� HQ�
$OOHPDJQH�� SUqV� GH� 6WXWWJDUW��
DYHF� VRQ� PDUL�� &KDUOHV-$UWKXU� HW�
VHV���HQIDQWV��HOOH�D�MHWp�O¶DQFUH 
UXH�.HPSI�LO�\�D�WRXW�MXVWH�XQ�DQ��'HSXLV�VRQ�SOXV�MHXQH�
kJH��'HOSKLQH�HVW�HQJDJpH�GDQV�OD�YLH�GH�O¶eJOLVH��QRWDP�
PHQW�DX�VHLQ�GX�PRXYHPHQW�GHV�JXLGHV�HW�VFRXWV�G
(X�
URSH��PRXYHPHQW� GDQV� OHTXHO� HOOH� D� JDUGp� VHV� HQJDJH�
PHQWV�� 1RXV� OXL� VRXKDLWRQV� XQH� FKDOHXUHXVH� HW� FRUGLDOH�
ELHQYHQXH�HQ�OD�UHPHUFLDQW�SRXU�VRQ�© 28, ª�j�O
DSSHO�GX�
6HLJQHXU�HW�GH�O¶eJOLVH� 

&HOD�IDLW���DQV�TXH�0DGDPH� &ORWLOGH�
2866,$/,� WUDYDLOODLW� FRPPH�
FRRSpUDWULFH� DX� VHUYLFH� GH� OD� SD�
URLVVH�6DLQW� /RXLV��'LVFUqWH� HW� HIIL�
FDFH��PDPDQ�GH���HQIDQWV��HOOH�QH�
PpQDJHDLW� SDV� VD� SHLQH� TXDQG� LO�
V
DJLVVDLW� GH� FRQGXLUH�� G
RUJDQLVHU�
HW�G
DQLPHU�OD�FDWpFKqVH�SDURLVVLDOH�
HQ�ERQQH�LQWHOOLJHQFH�DYHF�PDGDPH�
0LFKHOOH� /(&/(5&4� HW� OHV� DXWUHV�
FDWpFKLVWHV�� 

4XHOOH�EHOOH�pTXLSH���7RXMRXUV�SUpVHQWH�DX�SRVWH�HOOH�VD�
YDLW�DFFXHLOOLU�DX�SUHVE\WqUH��$YHF�VRQ�VHQV�GH�O¶eJOLVH�HOOH�
DQWLFLSDLW� OHV� FKRVHV�� $YHF� HOOH�� MDPDLV� GH� SUREOqPHV«�
WRXMRXUV� XQH� VROXWLRQ �� )LQ� MXLQ�� &ORWLOGH� D� pWp� DSSHOpH�
FRPPH� DQLPDWULFH� GH� OD� ]RQH� GH� 6WUDVERXUJ-
HXURPpWURSROH��(OOH�VHUD�GqV�OH��HU�VHSWHPEUH�PD�FROODER�
UDWULFH�DX�VHUYLFH�GH�OD�]RQH�SDVWRUDOH��(OOH�TXLWWHUD�GRQF�
VHV� IRQFWLRQV�HW� VRQ� WUDYDLO� GDQV�QRWUH�SDURLVVH�SRXU� VH�
FRQVDFUHU� j� VD� QRXYHOOH�PLVVLRQ��0HUFL� j� YRXV�&ORWLOGH«�
PDLV� MH� VDLV� GpMj� TXH� QRXV� YRXV� UHYHUURQV� DYHF� +RXV�
VDLQH�YRWUH�PDUL�HW�YRV�HQIDQWV�«�ORUV�GHV�PHVVHV�HQ�ID�
PLOOH��7RXV�QRV�Y°X[�SRXU�YRWUH�QRXYHOOH�PLVVLRQ� 

&¶HVW�DYHF�YRXV�FKHUV�SDURLVVLHQV�HW�DYHF�FHX[�TXL�YRXGURQW�ELHQ�P
DLGHU�TXH�MH�SRXUUDL�
PHQHU�j�ELHQ�PHV�PLVVLRQV� 
1RXV� SRXUURQV� FHSHQGDQW� FRPSWHU� VXU� O
DLGH� SRQFWXHOOH� GX� 3qUH� )DEULFH� $.(/(66,0�� GH� OD� IDPLOOH� UHOLJLHXVH� GH�
O
$VVRPSWLRQ��DVVRPSWLRQQLVWH���/H�3qUH�)DEULFH�HVW�DUULYp�HQ�)UDQFH�OH����MXLOOHW�HQ�SURYHQDQFH�GH�2XDJDGRXJRX��2U�
GRQQp�SUrWUH�LO�\�D���DQ��LO�HVW�HQYR\p�j�6WUDVERXUJ�SRXU�IDLUH�XQ�PDVWHU�HQ�GURLW�FDQRQLTXH��6HV�VXSpULHXUV�VRXKDLWHQW�
TX
LO�SDUWLFLSH�j�OD�SDVWRUDOH�SDURLVVLDOH��'DQV�VRQ�SD\V�� OH�3qUH�pWDLW� LQYHVWL�GDQV�OD�SDVWRUDOH�GHV�MHXQHV�HW�GHV�PD�
ODGHV��,O�KDELWHUD�HQ�FRPPXQDXWp�ERXOHYDUG�GH�O
2UDQJHULH�� 
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$ORUV�TX
LO� DFFRPSDJQDLW�XQ�JURXSH�GH� MHXQHV�GH� OD�SDURLVVH�j� OD�GpFRXYHUWH�GH�5RPH�� OD�
QRXYHOOH�HVW�WRPEpH�GpEXW� MXLOOHW��0RQVLHXU� O
DEEp�3LHUUH-+XEHUW�+$$*�QRXV�TXLWWH�DSUqV���
EHOOHV�DQQpHV�GH�PLQLVWqUH�YLFDULDO�DX�VHLQ�GH�QRWUH�SDURLVVH��0RQVHLJQHXU� O¶DUFKHYrTXH� OH�
QRPPH� j� SDUWLU� GX� �HU� VHSWHPEUH� FXUp� GH� OD� JUDQGH� FRPPXQDXWp� GH� SDURLVVHV� GH� 6RXOW]�
GDQV�OH�+DXW-5KLQ��&HOD�Q
pWDLW�SDV�SUpYX�DX�SURJUDPPH��PDLV�OHV�FKDQJHPHQWV�GLRFpVDLQV�
RQW�SURYRTXp�VRQ�GpSDUW�DQWLFLSp��,O�VXFFpGHUD�GqV�OD�UHQWUpH�SURFKDLQH�DX�3qUH�&KULVWRSKH�
6&+:$/%$&+��OXL-PrPH�DSSHOp�j�SUpVLGHU�DX[�GHVWLQpHV�GX�0RQW�6DLQWH�2GLOH��1RWUH�YLFDLUH�
D�WUDYDLOOp�SHQGDQW���DQQpHV�DYHF�G\QDPLVPH�HW�MRLH�DX�VHUYLFH�GH�QRWUH�FRPPXQDXWp��1RXV�
DYLRQV�HQFRUH�EHDXFRXS�GH�SURMHWV��QRWDPPHQW�SRXU�OHV�MHXQHV«�/H�6DLQW�(VSULW�TXL�FRQGXLW�
O¶eJOLVH��SDU�OD�YRL[�GH�QRWUH�DUFKHYrTXH��HQ�D�GpFLGp�DXWUHPHQW��4XH�OD�YRORQWp�GH�'LHX�VRLW�
IDLWH�HQ�WRXWH�FKRVH��&H�IXUHQW���DQQpHV�GH�FROODERUDWLRQ�KHXUHXVH�HW�SOHLQHV�GH�IUDvFKHXU��
$X�QRP�GH�WRXV� OHV�SDURLVVLHQV�� MH� UHPHUFLH� WUqV�YLYHPHQW�PRQVLHXU� O
DEEp�SRXU�FH� WHPSV�
EpQL�SDVVp�DX�VHLQ�GH�OD�SDURLVVH�6DLQW�/RXLV��1RXV�DXURQV�O
RFFDVLRQ�GH�UHQGUH�JUkFH�DYHF�HW�
SRXU�OXL�ORUV�GH�VD�PHVVH�G
DX-UHYRLU�FpOpEUpH�OH 

GLPDQFKH���VHSWHPEUH�j���K�� 
pJOLVH�6DLQW�/RXLV��PHVVH�HQ�IDPLOOH�� 
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$YHF�OD�SpQXULH�GHV�YRFDWLRQV��OH�GLRFqVH�G
$OVDFH�FRQQDvW�
j�SUpVHQW� OD�VLWXDWLRQ�TXH�YLYHQW� OHV�GLRFqVHV�GH�)UDQFH�
HW�FHOD�GHSXLV�IRUW�ORQJWHPSV��/
DEEp�3LHUUH-+XEHUW�+$$*�
QH� VHUD� SDV� UHPSODFp �� -H� FXPXOHUDL� GRQF� ��PLV�
VLRQV��FHOOH�GH�FXUp�GH� OD�JUDQGH�HW�EHOOH�SDURLVVH�6DLQW�
/RXLV���������KDELWDQWV��HW�FHOOH�GH�YLFDLUH�pSLVFRSDO�GH�
OD� ]RQH� GH� 6WUDVERXUJ-HXURPpWURSROH� ����� ���� KDEL�
WDQWV�� OH� WLHUV�GX�GLRFqVH��j� ODTXHOOH���JUDQGHV�FRPPX�
QDXWpV� GH� SDURLVVHV� YLHQGURQW� VH� UDMRXWHU� j� OD� UHQWUpH��
FHOOH� GH� /D� :DQW]HQDX� HW� FHOOH� GH� 6WXW]KHLP-
2IIHQKHLP���� 



1RXV� YRXORQV� rWUH� DWWHQWLIV� DX[� SHU�
VRQQHV�PDUTXpHV� SDU� O
kJH� RX� SDU� OD�
PDODGLH� TXL� UHTXLqUHQW� XQH� DWWHQWLRQ�
WRXWH� SDUWLFXOLqUH� HW� TXL� VRXYHQW� QH�
SHXYHQW�SOXV� UHMRLQGUH�QRWUH� FRPPX�
QDXWp�� DILQ� TX¶LOV� QH� VH� VHQWHQW� SDV�
DEDQGRQQpV� 

8QH�pTXLSH�QRXYHOOHPHQW�FUppH�VH�
SURSRVH�GH�UHQGUH�YLVLWH�j�FHV�SHU�
VRQQHV�� 

9RLFL�OHV�PHPEUHV�GH�O
($3�GH�OD�SDURLVVH�6DLQW�/RXLV�GH�OD�5REHUWVDX � 

0RQVLHXU�OH�&KDQRLQH�'LGLHU�0817=,1*(5��FXUp�GH�OD�SDURLVVH 
0DGDPH�'HOSKLQH�0$<$8'��FRRSpUDWULFH�HQ�SDVWRUDOH�HQ�FKDUJH�GH�OD�SDVWRUDOH�GHV�IDPLOOHV 
0DGDPH�0LFKHOOH�/(&/(5&4�HQ�FKDUJH�GH�OD�FDWpFKqVH 
0RQVLHXU�)ORUHQW�+$127(/�HQ�FKDUJH�GHV�EHVRLQV�PDWpULHOV�HW�GH�OD�OLWXUJLH 
0RQVLHXU�0DUF�6&+:(00(5�HQ�FKDUJH�GH�OD�VROLGDULWp�HW�GX�VHUYLFH�pYDQJpOLTXH�GHV�PDODGHV 
0DGDPH�&pFLOH�%28'21��QRWDLUH�SDURLVVLDOH��HQ�FKDUJH�GH�WRXV�OHV�UHJLVWUHV�GH�FDWKROLFLWp��GHPDQGH�GH�EDSWrPH��GRV�
VLHU��HWF��� 
¬�FHWWH�pTXLSH�VHURQW�LQYLWpV�GHV�FRQVXOWDQWV�VHORQ�OHV�EHVRLQV�GX�PRPHQW� 
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/
pTXLSH�GHV�YLVLWHXUV� VH� UHWURXYH� WRXWHV� OHV���–��� VHPDLQHV�SRXU�XQ� WHPSV�
G
pFKDQJH�� GH� IRUPDWLRQ� HW� GH� SULqUH� ���K��-��K� DX� SUHVE\WqUH��� &DU� QRXV�
YRXORQV�TXH�QRWUH�DFWLRQ�VRLW�LUULJXpH�HW�SRUWpH�SDU�HW�GDQV�OD�SULqUH� 

/D�SDURLVVH�j�WUDYHUV�OHV�PHPEUHV�GH�
O
pTXLSH� HVW� SUpVHQWH� j� OD�PDLVRQ� GH�
UHWUDLWH�
O
DLU� GX� WHPSV
�OH�GHUQLHU�VD�
PHGL�GX�PRLV�SRXU�OD�FpOpEUDWLRQ�GH�OD�
PHVVH� 

8QH� PHVVH� PHQVXHOOH� HVW� pJDOHPHQW�
FpOpEUpH� DX[� 
(VVHQWLHOV
� XQ� YHQ�
GUHGL�SDU�PRLV�j���K����j�GpILQLU� 

,O�IDXW�SRXU�FHOD� 

TXH�9RXV��RX�XQ�GH�YRV�

SURFKHV��VLJQDOLH]� 

DX�SUHVE\WqUH� 

YRWUH�VRXKDLW� 

G
rWUH�YLVLWp�HW� 

GH�UHFHYRLU� 

OD�VDLQWH�FRPPXQLRQ� 

3DU� O
LPSRVLWLRQ� GHV�PDLQV� GH� QRWUH�
DUFKHYrTXH�HW�OH�GRQ�GX�6DLQW-(VSULW�
0RQVLHXU� O
DEEp� %ODLVH� %$.8/8� D�
pWp� RUGRQQp� SUrWUH� GH� -pVXV� &KULVW�
SRXU� OH� VHUYLFH� GH� 'LHX� HW� GHV�
KRPPHV�� 

/D�EHOOH�HW� LPSUHVVLRQQDQWH�FpOpEUD�
WLRQ� G
RUGLQDWLRQ�� DQLPpH� SDU� QRWUH�
FKRUDOH� SDURLVVLDOH�� D� HX� OLHX� OH� ���
MXLQ� GHUQLHU� HQ� OD� FDWKpGUDOH� GH�
6WUDVERXUJ�� 

%ODLVH� D� pWp� OH� VHXO� SUrWUH� RUGRQQp�
FHWWH�DQQpH�SRXU�OH�GLRFqVH � 

,O� \�D���DQV�QRXV� O
DFFXHLOOLRQV�GDQV�
QRWUH�SDURLVVH��$SUqV�XQ�ORQJ�WHPSV�
SDVVp� FKH]� OHV� SqUHV� GHV� 0LVVLRQV�
$IULFDLQHV�� %ODLVH� HVW� DUULYp� HQ�
)UDQFH� SRXU� \� SRXUVXLYUH� GHV�
pWXGHV�� 1RXV� DYRQV� SX� OH� F{WR\HU�
SHQGDQW� �� DQV�� ,O� ORJHDLW� j� OD� FLWp�
XQLYHUVLWDLUH�WRXW�j�F{Wp�GH�O
pJOLVH�HW�
UHQGDLW� GH� PXOWLSOHV� VHUYLFHV� j� OD�
FRPPXQDXWp� �VDFULVWDLQ�� OHFWHXU��
FDWpFKLVWH������ $SUqV� GH� EULOODQWHV�
pWXGHV�HW� O
REWHQWLRQ�G
XQ�0DVWHU�HQ�
SKLORVRSKLH�� G
XQ� PDVWHU� HQ� WKpROR�
JLH� HW� G
XQ� PDVWHU� HQ� GURLW� FDQRQ��
O
DEEp� %$.8/8� D� pWp� QRPPp� j� 6W�
,JQDFH�-1HXGRUI�SRXU�VRQ�VWDJH�GLD�
FRQDO�� 

35(0,(5(�0(66(� 
j�O¶pJOLVH�6W�/RXLV�GH�OD�5REHUWVDX 

'LPDQFKH����VHSWHPEUH�j�
��K�� 

/D� PHVVH� VHUD� DQLPpH� SDU� QRWUH�
FKRUDOH� HW� OD� FKRUDOH� DIULFDLQH� GRQW�
%ODLVH�IDLVDLW�SDUWLH� 

9HQH]� QRPEUHX[� SRXU� SULHU� DYHF� OH�
3qUH�%ODLVH � 

/HV� PHPEUHV� GH� O
pTXLSH� VRQW� DXVVL�
OHV�SHUVRQQHV�UHODLV�TXL�WUDQVPHWWURQW�
DX� FXUp� GH� OD� SDURLVVH� OHV� GHPDQGHV�
GH�VDFUHPHQWV� �RQFWLRQ�GHV�PDODGHV��
FRQIHVVLRQ�RX�DXWUHV�GHPDQGHV�� 

/D� SHUVRQQH� UHVSRQVDEOH� DX� VHLQ� GH�
O
eTXLSH� G
$QLPDWLRQ� 3DVWRUDOH� HVW�
PRQVLHXU�0DUF�6&+:(00(5� 

2UGRQQp�SUrWUH��%ODLVH�HVW�HQYR\p�j�
&ROPDU�SRXU�\�H[HUFHU�VRQ�PLQLVWqUH�
VDFHUGRWDO�DXSUqV�GHV�pOqYHV�GH�O
LQV�
WLWXWLRQ� 6DLQW� $QGUp� HW� DXVVL� SRXU�
rWUH�UHVSRQVDEOH�GH� OD�SDVWRUDOH�GHV�
MHXQHV�VXU�WRXWH�OD�YLOOH�GH�&ROPDU� 

0LVHV�HQ�SODFH�DX�PRPHQW�GX�UpDPpQDJHPHQW�SDVWRUDO��FHV�pTXLSHV�G
($3� RQW�SRXU�EXW�
G
DLGHU�OH�FXUp�GDQV�VD�PLVVLRQ��$WWHQWLIV�DX[�UpDOLWpV�GX�WHUUDLQ��OHV�PHPEUHV�GH�FHWWH�
($3�FROODERUHQW�DX�WUDYDLO�GH�OD�PLVVLRQ��/
pTXLSH�HVW�XQ�OLHX�TXL�UpIOpFKLW�j�OD�SDVWRUDOH�
HW�PHW�HQ�°XYUH�OHV�GpFLVLRQV�SULVHV��8QH�j�GHX[�IRLV�GDQV�O
DQQpH��OH�FXUp�pODUJLW�O
($3�
SRXU�XQH�UpIOH[LRQ�SOXV�ODUJH�HW�SRXU�GpILQLU�OHV�RULHQWDWLRQV�SDVWRUDOHV�SURSUHV�j�QRWUH�
SDURLVVH�PDLV�WRXMRXUV�HQ�FRPPXQLRQ�DYHF�OHV�RULHQWDWLRQV�GLRFpVDLQHV�RX�URPDLQHV� 



 

 

$FFXHLO�HW�SHUPDQHQFHV�DX�SUHVE\WqUH 

'RQQH]�XQH�KHXUH�GH�YRWUH�WHPSV�SRXU�YRXV�XQLU�j�O¶eJOLVH�VXSSOLDQW�VRQ�6HLJQHXU�G
DSSHOHU�GHV�RXYULHUV�
SRXU�OD�PRLVVRQ 

7286�/(6�35(0,(56�-(8',6�'8�02,6�GH���K���j���K�� 

3ULqUH�SRXU�OHV�YRFDWLRQV�HW�SRXU�OD�VDQFWLILFDWLRQ�GHV�SUrWUHV 

�HQ�IRQFWLRQ�GX�QRPEUH�GH�YRORQWDLUHV�O
DGRUDWLRQ�VH�SURORQJHUD�VLOHQFLHXVHPHQW�MXVTX
j���K��� 
PHUFL�GH�YRXV�VLJQDOHU�j�(ULF�*XLOOHPRW�-�HULF�JRGHOOD#ZDQDGRR�IU� 

�������¤��4�4�����°�����¤���¦�£�����������¡¥£�¦ 

 

¬�SDUWLU�GX��HU�VHSWHPEUH�XQ�DFFXHLO�HVW�DVVXUp�DX�SUHVE\WqUH � 

0DUGL�GH��K���j���K���HW�GH���K���j���K����LQVFULSWLRQ�GHV�EDSWrPHV� 
0HUFUHGL�GH��K���j���K�� 
9HQGUHGL�GH��K���j���K�� 
6DPHGL�GH��K���j���K�� 

3DV� G
DFFXHLO� OHV� /81',6� HW� -(8',6�� 0RQVLHXU� OH� &XUp� UHoRLW� VXU� 
UHQGH]-YRXV��0HUFL�GH�SUHQGUH�FRQWDFW�DYHF�OXL�DX��������������� 

¬�SDUWLU�GX��HU�VHSWHPEUH��OHV�REVqTXHV�QH�SRXUURQW�SOXV�rWUH�FpOpEUpHV�VH�
ORQ�OHV�VRXKDLWV�GH�OD�IDPLOOH�PDLV�VHORQ�OHV�GLVSRQLELOLWpV�GX�FXUp��(Q�FDV�GH�
GpFqV�PHUFL�GH�ELHQ�YRXORLU�SUHQGUH�FRQWDFW�DYHF�0RQVLHXU�OH�FXUp�DYDQW�GH�
IL[HU�XQ�MRXU�HW�XQH�KHXUH�DYHF�OHV�SRPSHV�IXQqEUHV� 

,O�HQ�VHUD�GH�PrPH�SRXU�OD�FpOpEUDWLRQ�GHV�PDULDJHV�HW�GHV�EDSWrPHV��/HV�
GDWHV� HW� KRUDLUHV� VHURQW� GpILQLV� DX�PRPHQW� GH� OD� UHQFRQWUH� DYHF� OH� FXUp�� 
$WWHQWLRQ���QH�UpVHUYH]�SDV�OH�UHVWDXUDQW�DYDQW�OH�UGY�DYHF�OH�FXUp � 

/D� PHVVH� GRPLQLFDOH� DQWLFLSpH�
HVW�FpOpEUpH�OH�VDPHGL�j��K���j�
OD� FKDSHOOH� 6DLQWH� $QQH� �VDXI�
FHUWDLQV� VDPHGLV� TXL� VHURQW� DQ�
QRQFpV�� 

/D� PHVVH� GRPLQLFDOH� HVW� FpOp�
EUpH�OH�GLPDQFKH�HW�OHV�MRXUV�GH�
IrWH�j��K���HW�j���K���j�O
pJOLVH�
6DLQW�/RXLV��VDXI�RFFDVLRQV�SDUWL�
FXOLqUHV� 

¬�SDUWLU�GX��HU�VHSWHPEUH� 

OD�PHVVH�TXRWLGLHQQH� 
�6$8)�0(5&5(',� 

HVW�FpOpEUpH�j�O
pJOLVH�6DLQW�/RXLV�
j���K��� 

�GX� �HU� QRYHPEUH� HW� MXVTX
DX[�
EHDX[� MRXUV� GDQV� OD� FKDSHOOH� GH�
VHPDLQH��SXLV�j�O
pJOLVH�OH�UHVWDQW�
GH�O
DQQpH� 

(Q�VHPDLQH��OD�PHVVH�GX�VRLU�HVW�

SUpFpGpH�SDU�OD�SULqUH�PDULDOH�

�FKDSHOHW��j���K���DQLPpH�SDU�

GHV�ODwFV�RX�OHV�UHOLJLHXVHV� 

7RXV� OHV� MHXGLV� VRLU� OD� PHVVH�

HVW� SURORQJpH� SDU� XQ� WHPSV�

G
DGRUDWLRQ�GX�6DLQW�6DFUHPHQW�

���K-��K��� &H� WHPSV� DOWHUQH�

DYHF� GHV� PRPHQWV� DQLPpV� HW� GHV�

WHPSV�GH�VLOHQFH� 

/H�MHXGL�HVW� OH� MRXU�GH� O
LQVWLWXWLRQ�GH� O
(X�

FKDULVWLH� HW� GX� 6DFHUGRFH� SDU� OH� 6HLJQHXU�

-pVXV��1RXV�YRXORQV�TX
LO�VRLW�XQ�WHPSV�GH�

SULqUH�SOXV�LQWHQVH�SRXU� OHV� SUrWUHV� HW�

SRXU� OHV� YRFDWLRQV� VDFHUGRWDOHV� HW� UHOL�

JLHXVHV�� ¬� XQ� PRPHQW� RX� OH� PDQTXH� GH�

SUrWUHV� VH� IDLW� VHQWLU� SOXV� LQWHQVpPHQW�� LO�

HVW� XUJHQW� TXH� OH� SHXSOH� GH� 'LHX� SUHQQH�

FRQVFLHQFH� GX� EHVRLQ� DEVROX� GH�SULHU�GD�

YDQWDJH�OH�0DvWUH�GH�OD�0RLVVRQ� 

-
DL� ODQFp� O
DSSHO� j� PDLQWHV� UHSULVHV� DX�
FRXUV�GH�O
DQQpH�SDVWRUDOH�DFKHYpH��PDLV�
O
DSSHO� Q
D� pWp� TXH� WUqV� SHX� HQWHQGX�
FRPPH� VL� FHWWH� SUpRFFXSDWLRQ� Q
LQWpUHV�
VDLW�SDV�OHV�ILGqOHV�«�-
HQ�DSSHOOH�DX�VHQV�
GH�O¶eJOLVH�GH�FKDTXH�EDSWLVp��FKDTXH�FD�
WpFKLVWH�� FKDTXH� FKRULVWH� RX� OHFWHXU��
FKDTXH�PHPEUH�G
($3�RX�YLVLWHXU�GH�PD�
ODGHV�� FKDTXH� UHOLJLHXVH�� VDQV� OD� SULqUH�
FRQVWDQWH� HW� FRQILDQWH� QRXV� QH� QRXV� HQ�
VRUWLURQV� SDV�«� /D� SULqUH� SRXU� OHV� YRFD�
WLRQV� HVW� XQH� SULqUH� FKqUH� DX� F°XU� GH�
-pVXV�HW�DX�F°XU�GH�VD�0qUH«�'pMj�GDQV�
QRWUH�SDURLVVH�QRXV�SRXYRQV�FRPSWHU�XQ�
MHXQH�SDURLVVLHQ�TXL�HVW�HQ��qPH�DQQpH�GH�
VpPLQDLUH� j� 6WUDVERXUJ�� XQ� MHXQH� SUrWUH�
TXL� YLHQW�G
rWUH�RUGRQQp��XQ�DXWUH� MHXQH�
DFFXHLOOL� HW� TXL� HVW� HQ� GLVFHUQHPHQW�� XQ�
KRPPH� TXL� FKHPLQH� YHUV� OH� GLDFRQDW� «�
$ORUV�TXL�QRXV�GLUD�TXH�OD�SULqUH�Q
HVW�SDV�
HIILFDFH ��� 

3HQGDQW�FHWWH�DQQpH�SDVWRUDOH�� 

WRXV�OHV��HUV�PHUFUHGLV�GX�PRLV� 

GH���K���j���K���� 

SULqUH�GLWH�GH�7$,=(� 

GDQV�OD�FKDSHOOH�GH�VHPDLQH� 

3URWHVWDQWV� HW� FDWKROLTXHV� VH� UH�

WURXYHQW�SRXU�SULHU�HQVHPEOH� 

/HV�VDPHGLV�PDWLQV� 
�KRUV�YDFDQFHV�VFRODLUHV���j��K����

SULqUH�GHV�/$8'(6� 
GDQV�OD�FKDSHOOH�GH�VHPDLQH� 
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&RQWDFWV�� 
0LFKHOOH�/HFOHUFT�-�OHFOHUFT�SDURLVVH#IUHH�IU 
'HOSKLQH�0D\DXG�-�GPD\DXG�SDURLVVH#RUDQJH�IU 

8QH�SULVH�HQ�FRPSWH�GH�WRXWH�OD�SHU�
VRQQH� 

%LHQ�V�U� OH�SURMHW�pGXFDWLI�GH� OD�FD�
WpFKqVH� HVW� GH� GRQQHU� OH� JR�W� GH�
'LHX��PDLV�FHOD�Q
DXUDLW�SDV�GH�VHQV�
VL� HOOH� Q
pWDLW� SDV� DX� VHUYLFH� GH� OD�
FURLVVDQFH�GH�WRXW�O
rWUH� 

6H�IRUJHU�XQH�LQWpULRULWp� 

(QFRXUDJHU� OD�YLH� LQWpULHXUH�GHV�HQ�
IDQWV��HQ�SDUWLFXOLHU�SDU�O
LQLWLDWLRQ�DX�
UHFXHLOOHPHQW�HW�OD�SULqUH��HVW�XQ�GHV�
REMHFWLIV�SULQFLSDX[�GH�OD�FDWpFKqVH� 

$ERUGHU� OHV� TXHVWLRQV� H[LVWHQWLHOOHV��
%HDXFRXS�GH�SDUHQWV�VRQW�GpVRULHQ�
WpV� SDU� OHV� TXHVWLRQV� TXH� IRUPXOHQW�
OHV� HQIDQWV� HW� TXL� OHV� UHQYRLHQW� j�
OHXUV� SURSUHV� LQWHUURJDWLRQV�� 3OXV�
GLIILFLOH�HQFRUH�HVW�GH�GRQQHU��IDFH�j�
XQ�pYpQHPHQW�GUDPDWLTXH�XQ�UHSqUH�
G
HVSpUDQFH � © 3RXUTXRL� RQ� GRLW�
WRXV�PRXULU " ª 

2Q�Q
DFFqGH�SDV�VHXO�j�OD�IRL��/H�FDWpFKLVPH�RIIUH�XQ�FRPSDJQRQQDJH�VSLULWXHO�j�O
HQIDQW��,O�LQYLWH�SDU�OH�ELDLV�GHV�FpOp�
EUDWLRQV�OLWXUJLTXHV�j�\�HQWUHU�DILQ�TXH�OD�IRL�GHV�MHXQHV�V
HQUDFLQH�GDQV�FHOOH�GH�O¶eJOLVH��,O�HVW�LPSRUWDQW�TXH�GHV�MHXQHV�
FKUpWLHQV�SXLVVHQW�UHQFRQWUHU�GHV�FKUpWLHQV�DGXOWHV�TXL�VH�UDVVHPEOHQW�OH�GLPDQFKH�� 

(QWDPHU�XQ�&+(0,1��� 

$XWUHIRLV�OH�FDWpFKLVPH�pWDLW�XQ�SDV�
VDJH�REOLJp�GDQV�O
pGXFDWLRQ��,QWpJUp�
GDQV� OH� U\WKPH� VFRODLUH� HQ� ������ LO�
VH� UpVXPDLW� VRXYHQW� MXVTXH� GDQV� OD�
SUHPLqUH�PRLWLp� GX�;;H� VLqFOH�� j� XQ�
HQVHLJQHPHQW� j� DSSUHQGUH� SDU�
F°XU�� $XMRXUG
KXL� RQ� LQVLVWH� VXU� OH�
QpFHVVDLUH� WHPSV� GH� PDWXUDWLRQ�
SRXU�GHYHQLU�FKUpWLHQ��/H�FDWpFKLVPH�
QH�FRQGLWLRQQH�SDV�j�FURLUH��LO�GRQQH�
DX[� HQIDQWV� OHV� pOpPHQWV� SRXU� Gp�
FRXYULU� -pVXV� HW� OHV� YDOHXUV� TX
LO�
SU{QH� j� WUDYHUV� O¶eYDQJLOH��&
HVW� XQ�
WHPSV� G
LQLWLDWLRQ� TXL� RXYUH� XQ�
&+(0,1�� /H� FDWpFKLVWH�� FRPPH�
WRXW� FKUpWLHQ�� SRXUVXLW� VRQ� FKHPLQ�
GH�IRL� 

��¦¡�¦�������¡��¦���¤Ä���£�� လ 
/H� PRW� FDWpFKLVPH� YLHQW� GX� ODWLQ�
FDWpFKLVPXV� TXL� VLJQLILH �� IDLUH� UH�
WHQWLU��IDLUH�UpVRQQHU��/D�FDWpFKqVH�D�
SRXU� PLVVLRQ� GH� IDLUH� UpVRQQHU� OD�
3DUROH�GH�'LHX�SRXU�pYHLOOHU�FHOXL�TXL�
pFRXWH�� ,QVFULUH� VRQ�HQIDQW�DX�FDWp�
FKLVPH�F
HVW�OXL�SHUPHWWUH��j�WUDYHUV�
O¶eYDQJLOH��GH�UpIOpFKLU�DX[�TXHVWLRQV�
TX
LO� VH� SRVH� VXU� OXL-PrPH�� VXU� OH�
PRQGH� HW� VXU� 'LHX�� /D� FDWpFKqVH�
V
DGUHVVH� j� WRXV� SXLVTX
RQ� SHXW� GH�
YHQLU� FKUpWLHQ�j� WRXV� OHV� kJHV�GH� OD�
YLH�� PDLV� OH� FDWpFKLVPH� DXMRXUG
KXL�
V
DGUHVVH� SOXV� SDUWLFXOLqUHPHQW� DX[�
HQIDQWV� EDSWLVpV� RX� QRQ� GH� �� j� ���
DQV�HW�SOXV� 

7RXW-SHWLW�� HQIDQW�� MHXQH� FROOpJLHQ� RX� O\FpHQ�� DGXOWH«� Q¶KpVLWH� SDV� j� QRXV� 
UHMRLQGUH� 

/HV�IHXLOOHV�G¶LQVFULSWLRQ�VRQW�GLVSRQLEOHV�VXU�OHV�WDEOHV�j�O¶HQWUpH�GH�O¶pJOLVH�RX�
VXU�OH�VLWH�LQWHUQHW�GH�OD�SDURLVVH���IRUPXODLUH�LGHQWLTXH�SRXU�WRXV� 

1RV�UHQGH]-YRXV�GH�VHSWHPEUH�� 
'LPDQFKH���VHSWHPEUH���K����SRXU�FHX[�TXL�VRQW�GpMj�HQ�FKHPLQ��PDWLQpH�FDWp�DX�IR\HU��DYHF�OH�PrPH�JURXSH�TX¶DX�
PRLV�GH�MXLQ�HW�j���K����PHVVH�HQ�IDPLOOH�j�O¶pJOLVH�6DLQW�/RXLV� 

'LPDQFKH����VHSWHPEUH��6DLQW�)LDFUH���K����UHQGH]-YRXV�GDQV�OH�MDUGLQ�GH�O¶pJOLVH�SRXU�OD�SURFHVVLRQ�HW���K�PHVVH�GH�
UHQWUpH� 

6DPHGL����VHSWHPEUH��GH���K�j���K��GDQV�OH�MDUGLQ�GH�O¶pJOLVH��UHQGH]-YRXV�SRXU�WRXV�OHV�HQIDQWV��OHV�MHXQHV�HW�OHXUV�
SDUHQWV��QRXYHDX[�LQVFULWV�HW�GpMj�HQ�FKHPLQ��GDQV�OH�MDUGLQ�GH�O¶pJOLVH��'HX[�KHXUHV�SRXU�YLYUH�HQVHPEOH�QRWUH�IRL��
SRXU�DFFXHLOOLU�OHV�QRXYHDX[��SULHU��FKDQWHU«�3RVVLELOLWp�G¶LQVFULSWLRQ�VXU�SODFH��� 

6DPHGL����VHSWHPEUH��DX�FHQWUH�VDLQW�7KRPDV��UXH�GH�OD�&DUSH�+DXWH��MRXUQpH�GH�UpFROOHFWLRQ�GHV�HQIDQWV�TXL�VHURQW�
FRQILUPpV�HQ�RFWREUH������ 

3RXU� OHV� HQIDQWV�MHXQHV� QRXYHOOHPHQW� LQVFULWV�� FHOOHV� HW� FHX[� TXL� QRXV� 
UHMRLJQHQW�FHWWH�DQQpH�� 
�qUH�UHQFRQWUH���VDPHGL����VHSWHPEUH����K-��K��j�O¶pJOLVH 

�qPH�UHQFRQWUH���GLPDQFKH����RFWREUH���K����DX�IR\HU�VDLQW�/RXLV 



,O�\�D�PDLQWHQDQW���DQV� OH�FRQVHLO�GH� IDEULTXH�GH� OD�SD�
URLVVH� 6DLQW� /RXLV� DYDLW� FRQoX� XQ� EHDX� SURMHW� GH� FRQV�
WUXFWLRQ� G
XQ� QRXYHDX� FHQWUH� SDURLVVLDO� j� SUR[LPLWp� GH�
O
pJOLVH� 6DLQW� /RXLV�� /D� YHQWH� GX� IR\HU� 6DLQW� /RXLV� DLQVL�
TXH� GX� WHUUDLQ� DYRLVLQDQW� DXUDLW� SHUPLV� OD� FRQVWUXFWLRQ�
G
XQH�VWUXFWXUH�DGDSWpH�DX[�EHVRLQV�DFWXHOV��HW�OD�SUR[L�
PLWp� GH� O
pJOLVH� DXUDLW� SHUPLV� SOXV� GH� VpFXULWp� SRXU� OHV�
HQIDQWV�HQ�RIIUDQW�GHV�SRVVLELOLWpV�QRXYHOOHV�SRXU�O
DFFXHLO�
GHV�GLYHUVHV�DFWLYLWpV��$YHF�VRQ�DQQH[H�� UXH�&KDUOHV�GH�
)RXFDXOW�� OHV� VFRXWV� DXUDLHQW� EpQpILFLp� GH� ORFDX[� QHXIV�
DYHF�SRVVLELOLWp�GH�UDQJHPHQW�GH�OHXU�PDWpULHO�HW�OHV�HQ�
IDQWV�GX�FDWpFKLVPH�DXUDLHQW�SX�EpQpILFLHU�HX[�DXVVL�GHV�
LQVWDOODWLRQV�PRGHUQHV��(QILQ�XQH�EHOOH�VDOOH�VSDFLHXVH�HW�
DJUpPHQWpH�GH�WHFKQRORJLHV�QRXYHOOHV�RIIUDLW�DX[�SDURLV�
VLHQV� HW� DX[� KDELWDQWV� GX� TXDUWLHU� XQ� OLHX� GH� UHQFRQWUH�
FRQYLYLDOH�HW�GH�SDUWDJH� 

¬� IRUFH� GH� PHQVRQJHV� HW� GH� FRQWUH-YpULWpV�� XQH� FDP�
SDJQH� IpURFH� HW� KDLQHXVH� V
HVW� DORUV� HQJDJpH� FRQWUH� OD�
SDURLVVH� FDWKROLTXH� 6DLQW� /RXLV�� /HV�PXVXOPDQV� RQW� SX�
FRQVWUXLUH� OHXU� PRVTXpH�� OHV� ERXGGKLVWHV� OHXU� SDJRGH��
OHV�SURWHVWDQWV� OHXU� IR\HU«�DYHF� O
DVVHQWLPHQW�GH� WRXV ��
/HV�FDWKROLTXHV�YRXODLHQW�MXVWH�XQ�OLHX�SRXU�YLYUH�OHXU�YLH�
SDURLVVLDOH��VDQV�TXH�FHOD�DLW�FR�Wp�XQ�HXUR�j�OD�FROOHFWL�
YLWp��HW�YRLOj�TX
XQ�GpIHUOHPHQW�G
RSSUREUHV�V
HVW�DEDWWX�
VXU� OD� SDURLVVH� DYHF� XQH� YLROHQFH� LQRXwH� HW� XQH� KDUJQH�
YHUEDOH�VDQV�SDUHLOOH��8QH�VFDQGDOHXVH�FDPSDJQH�D�DORUV�
pWp�RUFKHVWUpH�SDU�XQH�SHWLWH�PLQRULWp�GH�SHUVRQQHV�DX[�
PRWLIV� LQDYRXpV�� )DFH�j� WDQW�GH�PpFKDQFHWpV� HW� GH� FD�
ORPQLHV�QRXV�QH�YRXOLRQV��QL�QH�SRXYLRQV�QRXV�HQJDJHU�
GDYDQWDJH�� 4XDQW� OHV� IRUFHV� GX�PDO� VH� GpFKDvQHQW���� ,O�
QRXV�IDOODLW�DYDQFHU��FDU�OH�IR\HU�VDLQW�/RXLV�SUpVHQWH�GHV�
VLJQHV� GH� YpWXVWp� HW� OHV� LQILOWUDWLRQV� DX� QLYHDX� GX� WRLW�
Q
DQQRQFHQW� ULHQ� GH� ERQ�� 2U� XQH� SDURLVVH� QH� SHXW� SDV�
GHPHXUHU� VDQV� OLHX� SRXU� VD� YLH� �DVVRFLDWLRQ�� DFFXHLO� ��
FKRUDOH��FDWpFKqVH��VFRXWLVPH��HWF������1RXV�QH�SRXYLRQV�
FHSHQGDQW�SDV�PHWWUH�WRXWH�QRWUH�pQHUJLH�GDQV�XQ�FRP�
EDW� TXH� QRV� RSSRVDQWV� YRXODLHQW� IDLUH� GXUHU� j� IRUFH� GH�
UHFRXUV��1RXV�QH�VRPPHV�SDV�GXSHV � 

/H�FRQVHLO�GH�IDEULTXH��TXL�SHQGDQW�WRXWHV�FHV�DQQpHV�GH�
FRPEDW��HVW�UHVWp�ELHQ�XQL��WRXMRXUV�HQFRXUDJp�HW�VRXWH�
QX�SDU�OD�9LOOH�GH�6WUDVERXUJ� 

&H�GHUQLHU�D�GRQF� ILQDOHPHQW�GpFLGp�j� O
XQDQLPLWp�G
HQ�
WUHSUHQGUH�GHV� WUDYDX[�GH� UpKDELOLWDWLRQ�DILQ�G
HIIHFWXHU�
XQH� PLVH� DX[� QRUPHV� �DFFHVVLELOLWp� DX[� GLYHUV� QLYHDX[�
SRXU� OHV� SHUVRQQHV� j� PRELOLWp� UpGXLWH��� 3RXU� HQWUH�
SUHQGUH�FHV�WUDYDX[�ORXUGV�HW�FR�WHX[�LO�QRXV�IDXW�YHQGUH�
GHV�WHUUDLQV�TXL�DSSDUWLHQQHQW�j�OD�IDEULTXH��/H�FR�W�HVWL�
Pp�GHV�WUDYDX[�V
pOqYHQW�j����0�G
HXURV� 

/H� IR\HU�VDLQW�/RXLV�D�pWp�DFTXLV�JUkFH�DX[�GHQLHUV�GHV�
SDURLVVLHQV�� LO�\�D�PDLQWHQDQW�SOXV�GH�����DQV��,O�HVW�HW�
UHVWH� SURSULpWp� SULYpH� GH� OD� IDEULTXH� GH� O
pJOLVH� VDLQW�
/RXLV�� PDOJUp� FH� TXH� QRV� RSSRVDQWV� DIILUPHQW�� /D� ID�
EULTXH� G
XQH� pJOLVH� HQ� $OVDFH-0RVHOOH� HVW� XQ� pWDEOLVVH�
PHQW� SXEOLF� GX� FXOWH�� FHOD� QH� VLJQLILH� QXOOHPHQW� TXH� OH�
ELHQ�TXH�SRVVqGH�FHWWH�IDEULTXH�VRLW�XQ�ELHQ�SXEOLF��$YHF�
O
DSSUREDWLRQ� GH� O
pYrTXH� HW� GX� SUpIHW�� OD� SDURLVVH� SHXW�
YHQGUH�VRQ�ELHQ��&
HVW�DLQVL�TXH�QRXV�DYRQV�YHQGX�GHV�
WHUUDLQV� DSSDUWHQDQW� j� OD� SDURLVVH� DILQ� GH� ILQDQFHU� XQH�
SDUWLH� GHV� WUDYDX[�� 0DLV� QRXV� DWWHQGRQV� DXVVL� TXH� QRV�
YLUXOHQWV� RSSRVDQWV� TXL� VH� GLVHQW� WHOOHPHQW� DWWDFKpV� DX�
IR\HU�� PHWWHQW� � OD� PDLQ� j� OD� SRFKH«� RX� DX� FDUQHW� GH�
FKqTXHV����VLF� � 

8QH� SUHPLqUH� WUDQFKH� GHYUDLW� FRPPHQFHU� j� O
DXWRPQH�
������ /HV� WUDYDX[� pYROXHURQW� HQ� IRQFWLRQ� GHV� ILQDQFHV��
/HV� XWLOLVDWHXUV� GX� IR\HU� VH� UHQGHQW� ELHQ� FRPSWH� GH� OD�
QpFHVVLWp� DEVROXH� G
HIIHFWXHU� GHV� WUDYDX[� G
HQYHUJXUH��
/D�WRLWXUH�HVW�j�UHIDLUH�HW�O
LQVWDOODWLRQ�G
XQ�DVFHQVHXU�HVW�
LQpOXFWDEOH�SRXU�SHUPHWWUH�O¶DFFqV�DX[�GLIIpUHQWV�QLYHDX[��
,O� IDXGUD� HQVXLWH� UHYLVLWHU� OHV� VRXV-VROV�� YpULWDEOH� VRXUL�
FLqUH�SRXU�SHUPHWWUH�XQH�PHLOOHXUH�JHVWLRQ�GHV�HVSDFHV� 

&HV�WUDYDX[�LPSDFWHURQW�VXU�O¶XWLOLVDWLRQ�GHV�ORFDX[��WDQW�
SRXU�OHV�JURXSHV�GH�FDWpFKqVH�TXH�VXU�OHV�XQLWpV�VFRXWHV�
TXL� SHQGDQW� OHV� WUDYDX[� YHUURQW� OHXUV� ORFDX[� LQDFFHV�
VLEOHV� 

3RXU� OH� ILQDQFHPHQW�GHV� WUDYDX[�� OD� VHXOH�YHQWH�GH�QRV�
ELHQV�QH�VXIILUD�SDV�HW�XQH�VRXVFULSWLRQ�VHUD�ODQFpH�SRXU�
SHUPHWWUH�OD�UpDOLVDWLRQ�GX�SURMHW�GH�UpQRYDWLRQ�GX�IR\HU�
6DLQW�/RXLV� 

3RXU�OH�IR\HU�VDLQW�/RXLV«�O
DYHQWXUH�FRQWLQXH� 

1RXV�DYRQV�OH�SODLVLU�GH�YRXV�IDLUH�SDUW�GH�OD�QRPLQDWLRQ�
DX� &KDSLWUH� &DWKpGUDO� GH� 0RQVLHXU� OH� &KDQRLQH� 'LGLHU�
'(+$1��&�7�� 

$SUqV���DQV�GH�SUpVHQFH�DX�VHLQ�GH� O
pTXLSH�GHV� IRUPD�
WHXUV�DX�JUDQG�VpPLQDLUH�GH�6WUDVERXUJ�� OH�3qUH�'(+$1�
TXLWWH�FHWWH�LQVWLWXWLRQ�SRXU�FRQWLQXHU�VD�PLVVLRQ�GH�GpOp�
JXp�pSLVFRSDO�j�OD�YLH�UHOLJLHXVH��6RQ�WUDYDLO�FRQVLVWHUD�j�
DFFRPSDJQHU� OHV� FRQJUpJDWLRQV� HW� IDPLOOHV� UHOLJLHXVHV�
SUpVHQWHV�GDQV�QRWUH�GLRFqVH��0RQVHLJQHXU� O
$UFKHYrTXH�
O
D�QRPPp�FKDQRLQH� WLWXODLUH�DX�FKDSLWUH�FDWKpGUDO��¬�FH�
WLWUH��LO�DXUD�DXVVL�SRXU�PLVVLRQ�GH�SULHU�TXRWLGLHQQHPHQW�
SRXU�QRWUH�GLRFqVH��,O�YLHQGUD�VHORQ�VHV�SRVVLELOLWpV�SRXU�
UHQGUH�TXHOTXHV�VHUYLFHV�j�OD�SDURLVVH�� 
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��qPH�GLPDQFKH�RUGLQDLUH�& 
0HVVH�GRPLQLFDOH�j���K����6/� 

��K�����PHVVH��6/� 

��K�����PHVVH��6/� 

 

��K�����PHVVH�VXLYLH�GH�O¶$GRUDWLRQ�GX�6W�6DFUHPHQW��6/� 

��K�����PHVVH��6/� 

�K�����3ULqUH�GHV�/DXGHV� 
��K�����PHVVH�GRPLQLFDOH��6$� 

��qPH�GLPDQFKH�RUGLQDLUH�& 
0HVVH�GRPLQLFDOH�HQ�IDPLOOH�j���K����6/� 

�K�����FDWp�SRXU�WRXV�OHV�JURXSHV�G¶HQIDQWV�HW 
����������GH�MHXQHV�GpMj�HQ�FKHPLQ��)� 

��K�����PHVVH��6/� 

��K�����PHVVH��6/� 
��K�����UpXQLRQ�DQLPDWHXUV�GH�OD�OLWXUJLH�GHV�HQIDQWV�SHQGDQW� 
������������OD�PHVVH��)� 

 

��K�����PHVVH�VXLYLH�GH�O¶$GRUDWLRQ�GX�6W�6DFUHPHQW��6/� 

��K�����PHVVH��6/� 

�K�����3ULqUH�GHV�/DXGHV� 
��K�����PHVVH�GRPLQLFDOH��6$� 

)Ç7(�3$7521$/(�6$,17�),$&5( 
��qPH�GLPDQFKH�RUGLQDLUH�& 

0HVVH�GH�UHQWUpH�j���K���΄��6/� 
 

��K�����PHVVH��6/� 
��K�����UpXQLRQ�pTXLSH�EDSWrPH��3� 

��K�����PHVVH��6/� 
��K�����&RQIpUHQFH�6W�9LQFHQW�GH�3DXO��)� 

 

��K�����PHVVH�VXLYLH�GH�O¶$GRUDWLRQ�GX�6W�6DFUHPHQW��6/� 
��K-��K���.DIIHNUlQ]HO������UXH�%RHFNOLQ� 

��K�����PHVVH��6/� 

�K�����3ULqUH�GHV�/DXGHV� 
��K�����PHVVH�GRPLQLFDOH��6$� 
��K-��K���5(175e(�&$7e��6/� 

��qPH�GLPDQFKH�RUGLQDLUH�& 
0HVVH�GRPLQLFDOH�j���K����6/� 

��K�����PHVVH��6/� 

��K�����PHVVH��6/� 

 

��K�����PHVVH�VXLYLH�GH�O¶$GRUDWLRQ�GX�6W�6DFUHPHQW��6/� 

��K�����PHVVH��6/� 

�K�����3ULqUH�GHV�/DXGHV� 
��K�����PHVVH�GRPLQLFDOH��6$� 

-RXUQpH�GH�UpFROOHFWLRQ�GHV�MHXQHV�TXL�VHURQW� 
FRQILUPpV�HQ�RFWREUH����� 

��qPH�GLPDQFKH�RUGLQDLUH�& 

�qUH�PHVVH�GX�3qUH�%ODLVH 
0HVVH�GRPLQLFDOH�j���K���΄�6/� 

��K�����PHVVH��6/� 

'LPDQFKH����VHSWHPEUH�� QRXV� IrWHURQV�
OH�VDLQW�SDWURQ�GHV�MDUGLQLHUV�TXL�HVW�DXVVL��qPH�
VDLQW�SDWURQ�GH�QRWUH�pJOLVH� 

��K����PHVVH�IHVWLYH�HW� 
PHVVH�GH�UHQWUpH 

¬�O¶LVVXH�GH�OD�FpOpEUDWLRQ�XQ�YHUUH�GH�O¶DPLWLp�
RIIHUW� SDU� OD� FRQIUpULH� GHV� MDUGLQLHUV� VDLQW�
)LDFUH�VHUD�VHUYL�GDQV�OH�MDUGLQ�GH�O¶pJOLVH�� 

8Q�UHSDV�GH� IrWH��VXU� LQVFULSWLRQ�� IHXLOOHV�GLV�
SRQLEOHV�j�O¶HQWUpH�GH�O¶pJOLVH�HW�VXU�OH�VLWH�LQ�
WHUQHW�GH�OD�SDURLVVH��VHUD�VHUYL�DX�IR\HU�VDLQW�
/RXLV� 

9RXV� rWHV� WRXWHV� HW� WRXV� FRUGLDOHPHQW� OHV�
ELHQYHQXV�� 

3RXU� FKDQWHU� j�'LHX� XQ� LPPHQVH�PHUFL� SRXU�
WRXW� O
XQLYHUV� �� (1)$17�� QRXV� W¶DWWHQGRQV�
SRXU�OD�SURFHVVLRQ�GH�FHWWH�DQQpH� 
 
5HQGH]-YRXV� GqV� �K��� GDQV� OH� MDUGLQ� GH�
O¶pJOLVH��7X�UHYrWLUDV�XQ�MROL�WDEOLHU�GH�MDUGLQLHU�
TXH�QRXV�WH�SUrWHURQV�HW�WX�UHVWHUDV�DYHF�OHV�
FDWpFKLVWHV�� WRXW� OH� WHPSV�GH� OD�PHVVH��GDQV�
OHV�WRXW-SUHPLHUV�UDQJV�GH�O¶pJOLVH� 


