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· +XPHXU�DQWL�SDWURQDOH 
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· 6ROLGDULWp�HW�3URJUqV���XQH�DSSDUHQFH�WURP�
SHXVH 

· &KURQLTXH�2UZHOOLHQQH 
 
(W�WRXMRXUV�WRXW�SOHLQ�GH�WUXFV�HW�GH�JHQV�TXL�QRXV�pQHUYHQW��� 



 
H� SDUW� OHXU� FXOWXUH� VSpFLILTXH�� OHXU� KLVWRLUH�� OHXUV�
ODQJXHV�� OHXU� VHQWLPHQW� G
DSSDUWHQDQFH� FRPPXQH�� OH�

%UHWRQ�QHV� FRQVWLWXHQW� XQ� SHXSOH�� 7RXW� SHXSOH� D� OH� GURLW�
G¶H[LVWHU� HQ� WDQW� TXH� WHO��1RXV� VRPPHV�GRQF�SRXU� O
LQGpSHQ�
GDQFH�GH�OD�%UHWDJQH��DILQ�GH�SUHQGUH�QRWUH�DYHQLU�HQ�PDLQ��GH�
GpYHORSSHU�QRV� ODQJXHV� HW� QRWUH� FXOWXUH� HW� GH� UpSDUHU� OHV� Gp�
JkWV�LQIOLJpV�SDU�OH�FRORQLDOLVPH�IUDQoDLV���DFFXOWXUDWLRQ��SHUWH�
GH� QRV� ODQJXHV�� GpSHQGDQFH� WRWDOH� j� O
eWDW«� 1RXV� YRXORQV�
rWUH�DFWHXUV�HW�DFWULFHV�GH�QRWUH�KLVWRLUH� 
/D�)UDQFH�WHOOH�TX
HOOH�QRXV�HVW�SUpVHQWpH�Q
H[LVWH�SDV��6D�FRQ�
FHSWLRQ�QDWLRQDOH�RFFXOWH�QRWUH�LGHQWLWp�HQ�GpSLW�GHV�SULQFLSHV�
VXU�OHVTXHOV�HOOH�HVW�VRL-GLVDQW�IRQGpH��&
HVW�XQ�SURMHW�SROLWLTXH�
G
XQLIRUPLVDWLRQ��G
DVVHUYLVVHPHQW�GHV�SHXSOHV�HW�GH�FHQWUDOL�
VDWLRQ� GHV� FRPSpWHQFHV�� (Q� %UHWDJQH�� FRPPH� DLOOHXUV�� O
eWDW�
IUDQoDLV�V
HVW�WRXMRXUV�FRPSRUWp�HQ�eWDW�FRORQLDOLVWH�� 
 
- eFRQRPLTXHPHQW��SrFKH��DJULFXOWXUH��LQGXVWULHV«� 
-� 6RFLDOHPHQW��$13(��3�$�5�(«� 
-� 3ROLWLTXHPHQW� �FHQWUDOLVDWLRQ�� GHV� SRXYRLUV� HW� SULVHV�
 GH�GpFLVLRQV�j�3DULV�VDQV�FRQVXOWDWLRQV�ORFDOHV«� 
-� 0LOLWDLUHPHQW� �-$3'�� UpSDUWLWLRQ�FDOFXOpH�GHV� IRUFHV�
G
RFFXSDWLRQ«� 
DLQVL� TXH� GDQV� WRXV� OHV� DXWUHV� GRPDLQHV� �FKRL[� pQHUJpWLTXHV��
pGXFDWLRQ«�� 
 
 

1RXV�VRPPHV�LQWHUQDWLRQDOLVWHV� 
 

Q� FHOD� QRXV� VRPPHV� VROLGDLUHV� GHV� DXWUHV� SHXSOHV� HQ�
OXWWHV� �VRFLDOHV� RX� GH� OLEpUDWLRQV� QDWLRQDOHV�� HW� QRXV�

VRPPHV�FRQVFLHQW(V�TX
XQH�OXWWH�SRXU�XQH�%UHWDJQH�OLEHUWDLUH�
QH� SHXW� VH� FRQFHYRLU� TXH� GDQV� XQH� OXWWH� DX� QLYHDX�PRQGLDO��
'DQV� FHWWH� SHUVSHFWLYH�� OH� FRPEDW� EUHWRQ� FRQVWLWXH� XQH� pWLQ�
FHOOH� SRXYDQW� HQ� HQWUDvQHU� G
DXWUHV�� HQ� SDUWLFXOLHU� GDQV� OHV�
OXWWHV�G
pPDQFLSDWLRQ�TXL�VRQW�XQ�UpVHUYRLU�SRWHQWLHO�GH�FKDQ�
JHPHQWV�VRFLDX[�UDGLFDX[� 

(Q� FH� TXL� FRQFHUQH� OHV� ODQJXHV�� OH� SHXSOH� EUHWRQ�� VXLWH� j� OD�
SROLWLTXH�OLQJXLFLGH�HW�XQLIRUPLVDWULFH�IUDQoDLVH��SDUOH�PDLQWH�
QDQW� IUDQoDLV� GDQV� VRQ� HQVHPEOH��1RXV�QH� VRPPHV�GRQF�SDV�
FRQWUH� OD� ODQJXH� IUDQoDLVH��PDLV� OH� EUHWRQ� HW� OH� JDOOR�GRLYHQW�
UHSUHQGUH� OD� SODFH� TX
HOOHV� RQW� SHUGXH� GDQV� OD� VRFLpWp� FLYLOH��
O
pGXFDWLRQ��OD�SUHVVH«�1RXV�VRPPHV�SRXU�XQH�VRFLpWp�SOXUL�
OLQJXH� R�� WRXWHV� OHV� ODQJXHV� LVVXHV� GH� O
LPPLJUDWLRQ� RQW� OHXU�
SODFH�VDQV�H[FOXVLRQ� 
 

/LEHUWDLUHV 
� 

RXV� QRXV� LQVFULYRQV� HQ� FRQWLQXLWp� GX� PRXYHPHQW�
G¶pPDQFLSDWLRQ� VRFLDOH� Qp� DYHF� OD� 5pYROXWLRQ� ,QGXV�

WULHOOH��3RXU�QRXV��OD�OLEpUDWLRQ�QDWLRQDOH�QH�SHXW�VH�IDLUH�VDQV�
XQH�OLEpUDWLRQ� 

FROOHFWLYH�HW�LQGLYLGXHOOH��&HSHQGDQW��QRXV�QH�SULYLOpJLRQV�SDV�
XQ�WHUUDLQ�GH�OXWWH�SOXV�TX¶XQ�DXWUH� 

/
eWDW�� FRQWUDLUHPHQW� j� FH� TX
LO� LQVLQXH�� HVW� XQ� RXWLO� TXL� YD�
IRUFpPHQW�j�O
HQFRQWUH�GHV�SHXSOHV�HW�GHV�LQGLYLGXV� 

UHQGUH� VHV� DIIDLUHV� HQ� PDLQ�� F
HVW� QH� SDV� ODLVVHU� TXHO�
TX
XQ� G
DXWUH� �pOXV�� IOLFV�� SUpIHWV«�� GpFLGHU� j� QRWUH�

SODFH��4XH�FH�VRLW�SRXU�GHV�TXHVWLRQV�GH�VRFLpWp��G
pFRQRPLH��
GH� UHODWLRQ� LQWHUQDWLRQDOH�� G
pFRORJLH«�� RX� SRXU� OH� TXRWLGLHQ�
R��OHV�ORLV�VRQW�O
LQVWUXPHQW�UpSUHVVLI�TXL�HPSrFKH�O
LQGLYLGX�H�
GH� GpFLGHU� FH� TXL� HVW� ERQ� SRXU� OXL�HOOH�� 1RXV� VRPPHV� GRQF�
SRXU� XQ� IRQFWLRQQHPHQW� TXL� SDUW� GH� OD� EDVH� �� DVVHPEOpHV� GH�
YLOODJHV�� GH� FRPPXQHV�� GH� JURXSHV� DIILQLWDLUHV�� GH� SD\V�� R��
FKDTXH�LQGLYLGX�H�SHXW�V
H[SULPHU�HW�FKDTXH�LGpH�rWUH�GpEDWWXH�
HQWUH�WRXV�WHV�SRXU�DUULYHU�j�XQ�FRQVHQVXV��DILQ�GH�SUHQGUH�HQ�
FRPSWH�OHV�LQWpUrWV�GH�WRXW�OH�PRQGH�VDQV�H[FOXVLYH��-XVTX
LFL�
WRXV� OHV� PRGqOHV� TXH� O
RQ� QRXV� D� LPSRVpV� RQW� pWp� XQ� pFKHF�
�FDSLWDOLVPH�� VRFLDOLVPH� GH� O
(VW�� GpPRFUDWLHV� pOHFWRUD�
OLVWHV«��� ,O� HVW� GRQF� WHPSV� G
LPDJLQHU� HW� GH� FRQVWUXLUH� XQH�
VRFLpWp�QRXYHOOH�VXU�GHV�EDVHV�KXPDLQHV�HW�FROOHFWLYHV��HW�QRQ�
VSpFXODWLYHV�HW�DXWRULWDLUHV��8QH�%UHWDJQH�OLEHUWDLUH�HVW�UpVROX�
PHQW�DQWLFDSLWDOLVWH�� DQWL-DXWRULWDLUH�HW� DQWLIDVFLVWH��3DUFH�TXH�
OD� ORL�GHV�PDUFKpV�QH�SURILWH� TX
j� XQH�SRLJQpH�G
LQGLYLGXH�HV�
TXL� H[SORLWH� OH� UHVWH� GH� OD� SRSXODWLRQ� HW� OHV� UHVVRXUFHV� QDWX�
UHOOHV��QRXV�VRPPHV�FRQWUH�WRXWH�IRUPH�GH�SDWURQDW�HW�SRXU�OD�
UpDSSURSULDWLRQ�GHV�RXWLOV�GH�SURGXFWLRQ�SDU�FHX[�HW�FHOOHV�TXL�
FKHUFKHQW�j�PHWWUH�HQ�SODFH�O
DXWRJHVWLRQ��HW�SURGXLUH�XQLTXH�
PHQW� OH� QpFHVVDLUH�� &DVVRQV� OD� ORJLTXH� SURGXFWLYLVWH� TXL� Q
D�
SRXU�EXW�TXH�OH�SURILW�� 


XQLIRUPLVDWLRQ�FXOWXUHOOH�GHV�SHXSOHV�UpSRQG�DX�EHVRLQ�GH�
VWDQGDUGLVDWLRQ�HW�GH�FRQWU{OH�GH�OD�FRQVRPPDWLRQ�SDU�OHV�

H[SORLWHXUV��&HWWH�ORJLTXH�RXYUH�OD�SRUWH�j�O
LQWROpUDQFH� 

 3RXU� QRXV� O
LQGpSHQGDQFH� HVW� V\QRQ\PH� G
RXYHUWXUH� HQYHUV�
OHV�DXWUHV��3DV�TXHVWLRQ�G
LQVWDXUHU�GHV�IURQWLqUHV�HW�GH�UHMHWHU�
O
DXWUH�� /D� %UHWDJQH� HVW� PXOWLSOH� HW� PXOWLFXOWXUHOOH�� HW� QRXV�
VRPPHV�FRQVFLHQW�HV�TXH�F
HVW�SDU�FHWWH�PL[LWp�FXOWXUHOOH�TXH�
OHV� SHXSOHV� DYDQFHQW�� 1RXV� VRPPHV� FRQWUH� WRXWH� IRUPH� GH�
FKDXYLQLVPH��ÇWUH�%UHWRQ�QH�QH�VLJQLILH�SDV�IRUFpPHQW�rWUH�Qp�
H�HQ�%UHWDJQH�RX�SRUWHU�XQ�QRP�EUHWRQ��ÇWUH�%UHWRQ�QH�� FHOD�
SHXW�rWUH�FKRLVLU�GH�SDUWLFLSHU�j�OD�YLH�FROOHFWLYH�EUHWRQQH��DX[�
LQLWLDWLYHV�HW�DX[�GpFLVLRQV��rWUH�SUpVHQW�H�GDQV�OHV�DVVHPEOpHV� 

 

 

&RRUGLQDWLRQ�%UHWDJQH�,QGpSHQGDQWH�HW�/LEHU �
WDLUH 

KWWS���ZZZ�FELO�ODXWUH�QHW 

3ODWHIRUPH�IRQGDWULFH�GH�OD�&RRUGLQDWLRQ� 
%UHWDJQH�,QGpSHQGDQWH�HW�/LEHUWDLUH��&%,/� 
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/¶DFFpOpUDWHXU�GH�SDUWLFXOHV�MDFRELQH�RX�OH�WURX�QRLU�
FXOWXUHO 

H� YLHQV� G¶DSSUHQGUH�� HW� M¶HQ� VXLV�
GpVROp� XQH� QRXYHOOH� IRLV�� TXH� OD�

VRLI� G¶pJDOLWp� FXOWXUHOOH� DQLPDQW� ERQ�
QRPEUH�GH�PLOLWDQWV� VLQFqUHV��SURJUHV�
VLVWHV�RX�UpYROXWLRQQDLUHV�Q¶pWDLW�TX¶XQ�
DEVXUGH�HW�UpWURJUDGH�FRPEDW�UpDFWLRQ�
QDLUH� 
5HWRXU�� GpPRQWDJH� G¶XQ� WH[WH� SDUX�
GDQV� $QDUFKRV\QGLFDOLVPH �� ����� HW�
SXEOLp� VXU� OH� VLWH� LQWHUQHW� GH� OD� &17�
$,7�GH�7RORVD� VRXV� OH� WLWUH� © PpODQJH�
RX�GLIIpUHQFH "ª� 
 
/X��UHOX��UH-UHOX«�LO�Q¶\�D�ULHQ�j�
IDLUH�� 0LOLWDQW� DQDUFKLVWH�� DOOHU�
JLTXH�j� WRXWH�GRPLQDWLRQ�� I�W-FH�
–W-HOOH� FXOWXUHOOH�� OH� WH[WH�
G¶ © XQ�PLOLWDQW�GH�OD�&17�$,7�
GH� 7RXORXVH ª� PH� ODLVVH� VFHS�
WLTXH� 
-H�QH�SHX[�P¶HPSrFKHU�GH�PH�
VHQWLU� YLVp�� SXLVTXH� ODUJHPHQW�
IDYRUDEOH� DX� GpYHORSSHPHQW�
GHV� ODQJXHV� HW� FXOWXUHV�PLQR�
ULWDLUHV�� PDLV� VDQV� DXWDQW� PH�
UHFRQQDvWUH�GDQV�FHW�HPSLODJH�
GH� SRQFLIV� SOXV� KDOOXFLQDQWV�
HW�PDODGURLWV� OHV�XQV�TXH�OHV�
DXWUHV� 
 
/H� SUHPLHU� PDOHQWHQGX��
HQWUHWHQX� WRXW� OH� ORQJ� GX�
WH[WH�� FRQVLVWH� j� QH� MDPDLV�
FLWHU� H[SOLFLWHPHQW� OHV�
JURXSHV�PLV� HQ� FDXVH��2Q�
VH� FRQWHQWH� GH� TXDOLILFD�
WLIV�j�O¶HPSRUWH�SLqFH�FHQ�
VpV� HQJOREHU� WRXW� FH� TXL�
SRXUUDLW� WRXFKHU� GH� SUqV�
RX�GH�ORLQ�OHV�PLOLWDQWV�FXOWXUHOV��OHV�
PpODQJHDQW� DX� SDVVDJH� DX[� PLOLWDQWV�
FXOWXHOV��FH�TXL�Q¶DUUDQJH�SDV�XQH�VLWXD�
WLRQ�GpMj�SHX�FODLUH ��© OHV�LGHQWLWpV�� OHV�
FRPPXQDXWpV� GRQW� LO� HVW� TXHVWLRQ�
LFL ª� �RQ� QH� VDXUD� MDPDLV� OHVTXHOOHV� ��
© OHV� LGHQWLWDLUHV ª� �MRXDQW� LPSOLFLWH�
PHQW� VXU� OH� IDLW� TXH� © LGHQWLWDLUHV ª� VH�
UDSSRUWH� j� XQ� PRXYHPHQW� SROLWLTXH�
G¶H[WUrPH� GURLWH� �� © OHV� LGHQWLWD�
ULVPHV ª �� © GHV� UHSUpVHQWDQWV� G¶DVVR�
FLDWLRQV�GLYHUVHV�GH�GpIHQVH�GHV�UDFLQHV�
FXOWXUHOOHV ª �� © GHV� LQWpUrWV� SROLWLTXHV�
HW�UHOLJLHX[�TXL�SU{QHQW�OD�FRQVHUYDWLRQ�
GHV� FXOWXUHV ª �� © OH� FRPPXQDXWD�

ULVPH ª ��© FHV�HQVHPEOHV�FRPPXQDXWD�
ULVWHV ª ��G ©�KDELOHV�RSSRUWXQLVWHV ª« 
1RXV�QDJHRQV�HQ�SOHLQ�FRPSORW�FRPPX�
QDXWDULVWH� 
/D� FRQWDPLQDWLRQ� VHPEOH� SOXV� VpULHXVH�
TXH� SUpYX�� G¶DXWDQW� TXH� VHORQ� O¶DXWHXU��
SRXU�GH�© QRPEUHX[�PLOLWDQWV� UpVLGXHOV�
GX�PDU[LVPH FHWWH� © FXOWXULVDWLRQ ª� HVW�
SUpVHQWpH� FRPPH� XQH� IDoRQ�GH� UpVLVWHU�
j� XQ� FDSLWDOLVPH� TXL� OHXU� VHPEOH� WRXW�
HPSRUWHU ª� 

 
3RXU� ELHQ�

GpPRQWUHU�
TXH�GpIHQGUH�VD�ODQJXH�HQ�VLWXD�
WLRQ� GH� GRPLQDWLRQ� HVW� DX� PLHX[� DE�
VXUGH�� HW� DX� SLUH� UpDFWLRQQDLUH�� O¶DXWHXU�
Q¶KpVLWH� SDV� j� PDQLHU� OHV� VRSKLVPHV ��
© (Q�)UDQFH� OHV�GpSXWpV��GRQW� OD�PDMR�
ULWp�HVW�IDXW�LO�OH�UDSSHOHU��VDUNR]\VWH��HW�
GRQF� SDUIDLWHPHQW� UpDFWLRQQDLUH�� RQW�
PrPH�YRWp�UpFHPPHQW�XQH�ORL�GH�UHFRQ�
QDLVVDQFH� GH� ODQJXH� UpJLRQDOH� GDQV� OH�
SDWULPRLQH� QDWLRQDO�� (Q� SROLWLTXH� OD�
© UHFRQQDLVVDQFH ª� Q¶HVW� SDV� XQ� WHUPH�
LQQRFHQW��&¶HVW� XQH�SUDWLTXH�KpULWpH�GH�
OD� IpRGDOLWp �� FHOXL� TXL� UHFRQQDvW� HVW�

DLQVL� V�U� G¶rWUH� UHFRQQX� HQ� UHWRXU ª��
'¶XQH�SDUW�GH�WUqV�QRPEUHX[�GpSXWpV�GH�
JDXFKH��SDV�UpSXWpV�VDUNRV\VWHV�HW�GRQF�
SDV�UpDFWLRQQDLUHV "��RQW�pJDOHPHQW�YRWp�
OD�ORL��G¶XQH�DXWUH�SHQFKRQV-QRXV�VXU�OH�
PRW�TXL�VHPEOH�IDLUH�WUHPEOHU�G¶KRUUHXU�
QRWUH� FDPDUDGH� GH� 7RORVD ��
© UHFRQQDLVVDQFH ª� 
 
&DU�FHWWH�SUDWLTXH�© KpULWpH�GH�OD�IpRGD�
OLWp ª�QH�VHPEOH�SRXUWDQW�SDV�WURS�GpUDQ�
JHU�QRWUH�PLOLWDQW�ORUVTXH�VD�SURSUH�VHF�
WLRQ� GH� OD� &17�$,7� GHPDQGH� GDQV� XQ�

WUDFW� �TX¶LO� D� OXL-PrPH� FHUWDLQH�
PHQW� GLVWULEXp�� © OD�
UHFRQQDLVVDQFH�GH�OD�
VHFWLRQ� V\QGLFDOH� GH�
OD� &17 ª��� RX� ELHQ�
ORUVTXH� OXL� HW� VHV� FD�
PDUDGHV� H[SULPHQW�
O¶LPSRUWDQFH� SRXU� OHV�
RXYULHUV� G¶REWHQLU�© OD�
UHFRQQDLVVDQFH� GH�
>OHXUV@� GURLWV� SDU� OD�
OXWWH ª��HWF�« 
'RLW-RQ� FRPPH� O¶DXWHXU�
GH�FH�SDSLHU�HQ� WLUHU�GHV�
FRQFOXVLRQV� SOXV� TX¶KD�
VDUGHXVHV " 
 
6RSKLVPH� WRXMRXUV �� QRXV�
SRXYRQV� OLUH� GDQV� OH� WH[WH�
TXH�FH�Q¶HVW�SDV�XQ�KDVDUG�
VL� © O¶DSSDULWLRQ� GX� GpEDW�
DXWRXU�GHV�FXOWXUHV�GDQV�OH�
PRXYHPHQW� VRFLDO� j� pWp�
FRQFRPLWDQWH� DYHF� OH�
WULRPSKH� GH� O¶LGpRORJLH�
SROLWLTXH� HW� GHV� SUDWLTXHV�
VRFLDOHV� TXL� HQWHQGHQW� OH�
FDSLWDOLVPH� FRPPH� LQGpSDV�
VDEOH ª��&HFL�HVW��G¶XQH�SDUW��

XQH� DIILUPDWLRQ� SOXV� TXH� YDVHXVH� HW�
G¶DXWUH� SDUW� QRXV� ODLVVH� HQWHQGUH� TXH�
WRXW� GpEDW� FRQFRPLWDQW� DYHF� FHWWH� Sp�
ULRGH� QH� VHUDLW� GRQF� SDV� OH� IUXLW� GX� KD�
VDUG " 
 
/¶DXWHXU�HQIRQFH�OH�FORX�HW�DMRXWH�TX¶XQ�
LQGLYLGX�© VH >UpFODPDQW@�G¶XQH�LGHQWLWp�
LVVXH�G¶XQ�SDWULPRLQH ª� �VLF��QH� UHPHW�
WUDLW� SDV� HQ� TXHVWLRQ� OH�PRGH� G¶RUJDQL�
VDWLRQ�FDSLWDOLVWH� 
$� PRLQV� GH� QH� SDV� IDLUH� SDUWLH� GH� OD�
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PrPH�SODQqWH��LO�PH�VHPEOH�TXH�GH�
QRPEUHX[� PRXYHPHQWV� VLWXpV� ELHQ�
j� JDXFKH� GH� O¶pFKLTXLHU� SROLWLTXH�
GpIHQGHQW� OHXU� FXOWXUH� WRXW� HQ� UH�
PHWWDQW�HQ�FDXVH�OH�PRGH�G¶RUJDQL�
VDWLRQ� FDSLWDOLVWH�� &¶HVW� OH� FDV� GHV�
PRXYHPHQW� DQDUFKR-
LQGpSHQGDQWLVWHV� �HQ� %UHWDJQH�� HQ�
6LFLOH�� HQ� FDWDORJQH� DX� SD\V�
EDVTXH«��� F¶HVW� OH� FDV� GHV�
© QRPEUHX[� PLOLWDQWV� UpVLGXHOV� GX�
PDU[LVPH ª� FLWpV�SDU� O¶DXWHXU�KLP�
VHOI«�HW�F¶HVW�QRWDPPHQW�OH�FDV�GX�
PRXYHPHQW� ]DSDWLVWH� HW� GH� WHOOH�
PHQW�G¶DXWUHV ��0HQVRQJH�GRQF� 
 
/¶DXWHXU� SDUW� GX� SULQFLSH� TXH� GHV�
JURXSHV� �GRQW� RQ� QH� OH� UpSpWHUD�
MDPDLV� DVVH]�� QRXV� QH� VDXURQV� MD�
PDLV� ULHQ� VLQRQ� TX¶LOV� VH� UpFODPH�
UDLHQW�G¶ © XQH ª�FRPPXQDXWp���IRQW�
DSSHO� j� OD� QRWLRQ� GH� FXOWXUH�� WHUPH�
TXL�GH�SDUW�VD�SRO\VpPLH�SHUPHWWUDLW�
j� FHV� JURXSHV� G¶DYDQFHU� PDVTXpV�
IDFLOLWDQW� DLQVL� OD� FRQIXVLRQ��
/¶DXWHXU� SRXUWDQW� MRXH� OXL-PrPH�
VXU� OD� SRO\VpPLH� GX� WHUPH�
© LGHQWLWp ª�UHQGDQW�FRQIXV�VRQ�GLV�
FRXUV� HW� OXL� SHUPHWWDQW� G¶HQJOREHU�
GHV� UpDOLWpV� ELHQ� GLIIpUHQWHV �� © OD�
QRWLRQ� G¶pFKDQJH� FXOWXUHO� �«�� HVW�
SDUIDLWHPHQW� RSSRVpH� DX[� LQWpUrWV�
SROLWLTXHV� HW� UHOLJLHX[� TXL� SU{QHQW�
OD�FRQVHUYDWLRQ�GHV�FXOWXUHV ª� 
 
/D� VHQWHQFH� HVW� WRPEpH�� 4XHOTXH�
VRLW� WD� FRXOHXU� SROLWLTXH�� OH� IDLW� GH�
GpIHQGUH� WD� FXOWXUH� WH� UHQG� LOOLFR�
LQDSWH� j� O¶pFKDQJH� FXOWXUHO�� GL[LW�
© XQ PLOLWDQW� GH� OD� &17� $,7� GH�
7RXORXVH ª� TXL� SRXU� WRXW� pFKDQJH�
FXOWXUHO� WH� SURSRVH� OXL�� QL� SOXV� QL�
PRLQV��TXH�OHV�FXOWXUHV�pFUDVpHV�SDU�
OD� FXOWXUH� GRPLQDQWH� FRQWLQXHQW� GH�
O¶rWUH�HW�FUqYHQW��%HO�pFKDQJH�FXOWX�
UHO�YHQDQW�GH� O¶DGHSWH�GH� O¶pFKDQJH�
FXOWXUHO��0DLV��QRQ�FRQWHQW�GH�W¶DS�
SUHQGUH�TXH� WX�Q¶HVW�SDV�GRXp�SRXU�
O¶pFKDQJH� �HW� DX� SDVVDJH� TXH� WX�
DXUDLV� GHV� DFFRLQWDQFHV� DYHF� OH�
SDSH� RX� OH�PROODK�2PDU��� O¶DGHSWH�
GH�O¶ © pFKDQJH�FXOWXUHO ª�QRXV�DS�
SUHQG�HQ�SOXV�TXH�QRV�ODQJXHV�VRQW�
G¶LQVLJQLILDQWHV�FURWWHV�TXL�VDOLVVHQW�
OH�SDUTXHW�GH� OD�ELHQVpDQFH� IUDQFR�
SKRQH ��© OH�SRXYRLU��«��SHXW�OHXU�
DFFRUGHU�GH�GRXEOHU�OHV�SODTXHV�GH�
UXHV�HQ�XQ�SDWRLV� LPSUREDEOH ª��(Q�
IDFH� G¶XQ� WHO� GpIHQVHXU� GH�
O¶pFKDQJH�FXOWXUHO�RQ�QH�SHXW� LO� HVW�
YUDL� TXH� V¶LQFOLQHU�� 6XUWRXW� TXDQG�
FH�GHUQLHU�� TXL� YLHQW� VL� MROLPHQW� GH�
SURXYHU�VRQ�LQWpJULWp�FXOWXUHOOH�HW�VD�
PDvWULVH� GH� OD�PDWLqUH� OLQJXLVWLTXH��

YLHQW�V¶LPSURYLVHU�OLQJXLVWH� 
 
&¶HVW� DLQVL� TX¶RQ� DSSUHQG� TX¶XQH�
ODQJXH�TXL�QDvW�GRLW�QpFHVVDLUHPHQW�
HQ�GpWUXLUH�XQH�DXWUH ��© OHV�ODQJXHV�
GRQF� VRQW� LVVXHV� GH� OD� GHVWUXFWLRQ�
GH�FHOOHV�TXL�O¶RQ�SUpFpGpH ª��HW�GH�
V¶DSSX\HU� VXU� OH� ODWLQ�� 'RLW-RQ� D�
QRXYHDX�V¶LQFOLQHU�GHYDQW� XQH� WHOOH�
ULJXHXU� VFLHQWLILTXH "�4XLG�GX�EUH�
WRQ� �TXL� Q¶D� SDV� GpWUXLW� OH� JDOORLV�
GRQW� LO� HVW� SRXUWDQW� LVVX��� RX� GX�
FUpROH�TXL�QH�VHUD�SDV�Q¶HQ�GRXWRQV�
SDV�j�O¶RULJLQH�GH�O¶DJRQLH�GX�IUDQ�
oDLV�HWF��3DVVRQV�XQH�QRXYHOOH�IRLV� 
1RXV� OLVRQV� SOXV� ORLQ� TXH� © OHV�
ODQJXHV�QH� VRQW�SDV� LVVXHV�GX�FRQ�
VHUYDWLVPH� HW� GH� O¶REVFXUDQWLVPH�
QpFHVVDLUH� DX� SRXYRLU ª�� 2U� FHW�
DUJXPHQW� GRQQH� LPSOLFLWHPHQW� UDL�
VRQ� j� FHX[� TX¶LO� FRPEDW�� 6¶LO� HVW�
ELHQ�XQH�ODQJXH�GpIHQGXH�kSUHPHQW�
G¶XQH�PDQLqUH�REVFXUDQWLVWH�HW�FRQ�
VHUYDWULFH� F¶HVW� ELHQ� FHOOH� GDQV� OD�
TXHOOH� M¶pFULV�FHW� DUWLFOH��(W� OH�SRX�
YRLU�KRQQL�QH�VH�WURXYH�SDV�GDQV�OHV�
PDLQV� GHV� ORFXWHXUV� RFFLWDQV��
EDVTXHV�RX�JDOOR��&H�SRXYRLU�SDUOH��
pFULW�� HW�SURWqJH� OH� IUDQoDLV�GH� WHOOH�
PDQLqUH� TXH� Q¶LPSRUWH� TXHO� PLOL�
WDQW�DQDUFKR-V\QGLFDOLVWH�LQWqJUH�QH�
SHXW�UHVWHU�LQGLIIpUHQW�IDFH�j�O¶LQMXV�
WLFH�IDLWH�j�QRV�ODQJXHV��/H�PLOLWDQW�
DQDUFKR-V\QGLFDOLVWH�HVW�WURS�DX�IDLW�
GX�SURFHVVXV�GH�GRPLQDWLRQ�SRXU�QH�
SDV� YRLU� GDQV� OD� SROLWLTXH� OLQJXLV�
WLTXH� GH� O¶(WDW� IUDQoDLV� XQH� UpHOOH�
YRORQWp� G¶pFUDVHU� HW� GH� VXSSULPHU�
QRV� FXOWXUHV�� 0DOKHXUHXVHPHQW� FH�

GHUQLHU��TXL�YD�V¶LQVXUJHU�FRQWUH�FH�
SURFHVVXV� ORUVTX¶LO� VH� GpURXOH� DX�
&KLDSDV� RX� j� 2D[DFD�� SUpIqUH�� HQ�
)UDQFH�� IDLUH� RXEOLHU� VD� SRVLWLRQ�
GRPLQDQWH� HQ� HQYHORSSDQW� OHV� GR�
PLQpV� FRQVFLHQWV� GDQV� XQ� VHXO� HW�
PrPH� SDTXHW� UpDFWLRQQDLUH�� /H�
YRLOD� VRXODJp�� ,O� D� ERQQH� FRQV�
FLHQFH��1RQ�VHXOHPHQW�LO�Q¶HVW�SOXV�
UHVSRQVDEOH�� PDLV� LO� YD� SRXYRLU�
FRQWLQXHU� j� MXVWLILHU� FHWWH� GRPLQD�
WLRQ� FDU� © FHX[� G¶HQ� IDFH ª� VRQW�
© UpDFWLRQQDLUHV ª� 
 
(Q� UpVXPp�� MH� YLHQV� G¶DSSUHQGUH�
FRXS� VXU� FRXS�TXH � ORFXWHXU� HW� Gp�
IHQVHXU� G¶XQH� ODQJXH� PHQDFpH� GH�
PRUW� QRWDPPHQW� SDU� XQH� SROLWLTXH�
OLQJXLFLGH�� 
 

· F¶HVW�PRL�TXL�SDU�PD�FRX�
SDEOH� UpVLVWDQFH� DX� URXOHDX�
FRPSUHVVHXU� IUDQFRSKRQH� VXLV�
UHVSRQVDEOH� © G¶HQWUDvQHU� GHV�
GLYLVLRQV�GDQV�OD�SRSXODWLRQ ª��
3RXU� SDUDSKUDVHU� $QDWROH� GH�
0RQ]LH �� © SRXU� O¶XQLWp� GH� OD�
)UDQFH��OD�ODQJXH�EUHWRQQH�GRLW�
GLVSDUDvWUH ª«� �(W� SRXU� OXWWHU�
FRQWUH� OH� UDFLVPH�� RQ� pUDGLTXH�
OHV� DOORJqQHV "�� 
 
· -H� UpFXSqUH� OH� YRFDEXODLUH�
GHV� OXPLqUHV� FRPPH� OD� WROp�
UDQFH� HW� O¶pJDOLWp� SRXU�
© IDFLOLWHU� OD� FRQIXVLRQ ª� 
 
· -¶DFFHSWH� OH� FDSLWDOLVPH�
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ERXFKH�RXYHUWH 
· -H� VXLV� XQ� © IUXVWUp ª� TXL�
© V¶DGRQQH�DX�FXOWH�GX�3DWHU ª� 
 
· 0HV� LQWpUrWV� UHMRLJQHQW�
FHX[�GH�OD�FXUDLOOH�RX�GX�UDEEL�
QDW�HWF� 
 

1¶HQ� MHWRQV� SOXV�� +HXUHXVHPHQW�
TXH� OH� ULGLFXOH� QH� WXH� SDV�� (W�PDO�
KHXUHXVHPHQW�� FH� JHQUH� GH� WH[WH�
FDULFDWXUDO�� PHQVRQJHU�� PDQLSXOD�
WHXU�� ULVTXH� GH� FRQIRUWHU� OHV� SOXV�
YLJLODQWV� GpIHQVHXUV� GHV� ODQJXHV� HW�
FXOWXUHV�GDQV�OHXUV�j�SULRUL�QpJDWLIV�
YLV� j� YLV� G¶RUJDV� OLEHUWDLUHV� DX� OLHX�
GH�OHV�\�DPHQHU� 
 
3RXU� PD� SDUW�� LO� PH� FRQIRUWH� GDQV�
O¶LGpH�TXH�OH�MDFRELQLVPH��TX¶LO�VRLW�
FKHYqQHPHQWLVWH�� DQDUFKR-
V\QGLFDOLVWH�� 0D[-JDOORLVWH� HWF�� HVW�
O¶H[SUHVVLRQ� FKDXYLQH� G¶XQH� GRPL�
QDWLRQ�TXL� QH� IDLW� -� DX� FRQWUDLUH� GH�
FH� TX¶HOOH� VHPEOH� GpIHQGUH� -� TXH�
FRQIRUWHU� j� VRQ� WRXU� O¶LGpH� GH�
GLYLVLRQ��4XRL�GH�SOXV�QRUPDO�
TXH� GH� YRXORLU� IXLU� XQ� pWDW��
XQ� PRXYHPHQW«� TXL� UHIXVH�
G¶DFFHSWHU� O¶DXWUH� GDQV� WRXWH�
VD� GLIIpUHQFH  j� PRLQV� TX¶LO�
VH� GpSRXLOOH� GH� VD� SURSUH� H[�
SUHVVLRQ�FXOWXUHOOH�"�5HFRQQDvW-
RQ� LFL� O¶HVVHQFH� OLEHUWDLUH� TXL� GRLW�
QRXV�DQLPHU " 
-H� Q¶DL� SDV� OX� LFL� XQ� pORJH� GX�Pp�
ODQJH�-�LFL�RSSRVp�DX[�GLIIpUHQFHV�-�
�PDLV� TXH� PpODQJHU� TXDQG� LO�
Q¶H[LVWH� SOXV� GH� GLIIpUHQFH "��PDLV�
XQ� DSSHO� j� OD� VWDQGDUGLVDWLRQ�� 'H�
VRUWH� TXH� WRXW� SDUWLFXODULVPH� HVW�
YpFX�LFL�FRPPH�XQH�DJUHVVLRQ�GDQV�
OD� VRFLpWp� SDUIDLWH�� XQLTXH�� PRQR�
OLQJXH� IUDQFRSKRQH�� PRQR� FXOWX�
UHOOH� TX¶RQ� WHQWH� GH� QRXV� LPSRVHU��
,FL�� SDV� GH� JpQpURVLWp«� PDLV� XQ�
OLEpUDOLVPH� FXOWXUHO� GpEULGp�� &KD�
FXQ�SRXU�VRLW��OHV�SOXV�IRUWV��OHV�SOXV�
SXLVVDQWV�� OHV� SOXV� DUPpV� JDJQHQW��
/HV� SOXV� IDLEOHV� Q¶RQW� SDV� OH� GURLW�
DX� 50,� FXOWXUHO�� /HV� ILQV� GH� GURLW�
OLQJXLVWLTXHV�VRQW�SULpV�G¶DOOHU�IDLUH�
OD�PDQFKH� DLOOHXUV� TXH� VXU� OH� EHDX�
WURWWRLU�IUDQFRSKRQH� 
 
4XDQG�RQ�OLW�WDQW�GH�FRQWUHV�YpULWpV��
WDQW�GH�VRSKLVPHV�HW�GH�GpPRQVWUD�
WLRQV� EDQFDOHV�� RQ� HQ� DUULYH� j� OD�
FRQFOXVLRQ�TXH�OD�UpDFWLRQ�Q¶HVW�SDV�
WRXMRXUV�j�OD�SODFH�R��O¶RQ�DLPHUDLW�
ELHQ�OD�YRLU� 
 

$GHUIL�2XFLI 

 
��©�7DEDVVDJH�G¶XQ�PHPEUH�GX�
&RPLWp�GH�*UqYH�GH�0HUFDGRQD�ª�
&17�$,7���RFWREUH����� 
 
��©�,O�Q¶\�D�SDV�GH�SHWLWH�OXWWH�ª�
&17�$,7����QRYHPEUH����� 
 
��(W�DVVH]�UpFXUHQW�j�OD�&17�$,7�
GH�7RXORXVH��FI��©�1DWLRQDOHV��
UpJLRQDOHV�RX�HWKQLTXHV��OHV�
�LGHQWLWpV��VRQW�XQH�DUPH�GX�SRX�
YRLU�ª���©�7HQWDWLRQV�UpJLRQDOLVWHV�
ª« 

$Q�HPEDQQDGXULR��*DWX]DLQ�HQ�DUYDU� 
 
'UH�]HJRXH]K��DQ�HPEDQQDGXULR��*DWX]DLQ�R�GHXV�
GHVNHW�H�RD�EHW�VWRF
KHW�R�JRQW�JDQW�R�]L-EDQN� 
 
+HUYH]R��Q
HR�NHW�JZDOO�QHYH]�DU�MHX-VH�SD�RD�EHW�
JUDHW�PHPHVWUD�GLMD�GD����GHQ�KD���JHYUHGLJH]K��
UHEHFKHW�GH]KR�NDRXW�XO�OLDPP�JDQW�DU�VWUROODG�
ERLOWLNHO�GL]DOF
KRXU�%DWDVXQD��0DH]�DO�OH]HQQ�H�%UR
-6SDJQ��PHW�SDV�H�%UR-F
KDOO�F
KRD]K�� 
$-GUXJDUH]�GD�]LYL]�DU�EDUQHU�VSDJQRODW�*DU]RQ��
/DXUHQFH�/HYHUW��EDUQHUH]�HQHS�VSRQWHUH]K�JDOO��KH�
GHXV�GLYL]HW�KHXOLDx�DQ�KHQW-PDx�KD�ODNDDW�PDH]�DO�
OH]HQQ�VWRXUPHULHQ��KD�NHYUHGLJH]KLR���HQ�XQ�GRDUH�
NX]K��VRXWLO�KD�GLGURX]� 
+HUYH]�*DWX]DLQ��DQ�WL�EDQN�PHPHV��D�]R�EHW�JRX�
OHQQHW�JURxV�GLJDQWDx�FKRP�KS�OkU�JULN�GH]KR� 
'LVSOHJDGXU�RILVLHO�HEHW�
WD�QHX]H�GD�UHLx�GD�
*DWX]DLQ�� 
'RDUHR�-VH��D-XV�G
DO�OH]HQQ�D�ODN�HQ�DUYDU�DQ�HP�
EDQQDGXULR��PRDUYDW��SH]K�D�JODVN�VXU�D-ZDOF
K�DU�
VWDG��SD�Q
HXV�PRLHQ�HEHW�GH]KR�G
REHU�JDQW�R�
DUF
KDQW� 
'LERVXSO�GH]KR�QHX]H�SDHDx�GHQ�HEHW�SH�GD�JDV�ZDU
-UDRN�R�ODERXU� 
6SRQWXV�HR�DQ�DIHU-PDx� 
'LVNRXH]K�VSODQQ�D�UD�HR�JRXHVW�EUR-F
KDOO�KDJ�H�
YDUQHULHQ�GD�IODVWUDx�DU�MXVWLV�GLQGDQ�R�]UHLG� 
1DJ�XU�IDUVDGHQQ�HYLW�XU�YUR�KDJ�HQ�HP�]LVNRXH]K�
EHSUHG�GLQGDQ�EDQQLHO�JZLULR��PDE�GHQ� 
1L�VWRXUPHULHQ�OLHVHXUW��D�RX]RPS�PRDUYDW�Q
HR�
PHW�
XU�IDUVDGHQQ� 
8U�EURXHQQ�RX]KSHQQ�HR�QHPHWNHQ� 
'LUDN�F
KRDQWR��DU�VWDG��JZDOO�GUHXW�H�WHX�GD�YH]Dx�
KRU�JZLULR�� 
(PDx�*DWX]DLQ�R�ODERXUDW�DEDRH����YORD]� 
$EDRH����YORD]�HF
K�HPEDQQRQW�VNULYHULHQ�HXVNDUDW�
HYHO-MXVW�PHW�UHLx�PRXH]K�D�UHRQW�LYH]�GD�GXG�D�EHS�
EUR��,ZHU]KRQ��3DOHVWLQLD��$F
KDQWLQD���� 
8Q�RVWLOK�SRXH]KXV�WUH�HR�*DWX]DLQ�HYLW�SUHGHULDx��
HVNHPP��DQDYH]RXW� 
 
7UR�*DWX]DLQ�HR�KL]LR��3LY�ZDU�OHUF¶K�" 
(]KRPP�R�GHXV�KR�VLNRXU��HYLW�UHLx�VWDUWLMHQQ�GH]�
KR��SH�XQ�WDPP�DUF
KDQW�D�YHIH�PDW�LYH]« 

 
(GLWLRQV�*DWX]DLQ 

%3���-�������/DUUHVRUR 
7HO����������������� 
JDWX]DLQ#ZDQDGRR�IU 

KWWS���ZZZ�JDWX]DLQ�FRP� 
 
 

An embannadurioù 
Gatuzain en arvar 
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+XPHXU�DQWL�SDWURQDOH 

O�HVW�XQH�PRGH�UHODWLYHPHQW�QRXYHOOH�TXL�WUDGXLW�O
DJUHVVL�
YLWp�G
XQ�FDSLWDOLVPH�WRXMRXUV�SOXV�©�GpFRPSOH[p�ª���OHV�

LQWHUYHQWLRQV�GH�SDWURQV�GDQV�OHV�FROOqJHV��O\FpHV�HW�MXVTXH�
GDQV�O
HQVHLJQHPHQW�VXSpULHXU� 
 
 /H�SUpWH[WH��WRXMRXUV�OH�PrPH��HVW�GH�©�SUpSDUHU�OH�MHXQH�DX�
PRQGH�GH�O
HQWUHSULVH�ª��'pMj��HQ�VRL��F
HVW�SOXV�TXH�OLPLWH��RQ�
OH�VDLW���O
pGXFDWLRQ�GRLW�pPDQFLSHU�HW�QRQ�SUpSDUHU�GHV�LQGLYL�
GXV�j�XQ�DVVHUYLVVHPHQW�PD[LPXP�DX�V\VWqPH�GX�VDODULDW�HW�
GX�©�PDUFKp�GX�WUDYDLO�ª��3DU�H[SpULHQFH�MH�SHX[�GLUH�TXH�OHV�
IRUPDWLRQV�OHV�SOXV�SURIHVVLRQQDOLVDQWHV�VRQW�FHOOHV�R��O
RQ�
UHWURXYH�OHV�PRLQV�DXWRQRPHV��FHX[�TXL�QH�FRPSUHQQHQW�TXH�
OH�PRGH�©�VFRODLUH�ª�j�O
DQFLHQQH��PRGH�WURLVLqPH�UpSXEOLTXH�
VHUDLV-MH�WHQWp�GH�GLUH���WRWDOHPHQW�GpSHQGDQWV�G
XQH�DXWRULWp��
OH�SURIHVVHXU��HW�LQFDSDEOHV�GH�UpIOpFKLU�HW�GH�GpGXLUH�SDU�HX[-
PrPHV��,O�\�D�j�FH�WLWUH� XQ�IRVVp�LP�
SUHVVLRQQDQW�DYHF�O
XQL�
YHUVLWp�WHOOH�TXH�GpFULpH�
SDU�OHV�WHQDQWV�GX�SUR�
GXFWLYLVPH�VFRODLUH� 
 
 0DLV�LQWpUHVVRQV-QRXV�
DX�FRQWHQX�FRQFUHW�GH�
FHV�©�YLVLWHV�ª��3DV�
SOXV�WDUG�TXH�WRXW�j�
O
KHXUH��O
pGLWLRQ�GH�
��K���GX�-7�GH�
I5DQFH���OH������������
M
DL�SX�YRLU�XQ�FRXUW�
UHSRUWDJH�VXU�XQH�GH�
FHV�YLVLWHV�GDQV�XQ�
FROOqJH�GH�=(3��/H�
SDWURQ��SOXW{W�MHXQH��
DYHF�FHW�DLU�j�OD�IRLV�
GpFRQWUDFWp�HW�Vp�
YqUH�FDUDFWpULVWLTXH�
GX�FDGUH�GLULJHDQW�
DQQRQoDQW�j�O
RX�
YULHU�TX
LO�Q
HVW�SDV�
DVVH]�SURGXFWLI��
QRXV�DOORQV�GHYRLU�
QRXV�SDVVHU�GH�
YRXV��DOOH]�VDQV�
UDQFXQH�HW�ERQQH�
MRXUQpH����O
HQIOXUH��GRQF��pFRXWH�OHV�TXHVWLRQV�GHV�
FROOpJLHQV��6XUYLHQW�DORUV�OD�TXHVWLRQ�GX�UHYHQX�HW�OD�UpSRQVH��
OkFKpH�ILqUHPHQW����������¼��7RXW�GH�VXLWH��F
HVW�O
DGPLUDWLRQ�
GX�MHXQH�DXGLWRLUH���OH�UHSRUWDJH�VH�SRXUVXLW�SRXU�WHUPLQHU�VXU�
FHWWH�FRQFOXVLRQ���OHV�MHXQHV�RQW�FKDQJp�GH�SRLQW�GH�YXH�VXU�
O
HQWUHSULVH��FHUWDLQV�VH�YRLHQW�GpMj�j�OD�WrWH�G
XQH�VRFLpWp��HWF� 
 
 &
HVW�JUDYLVVLPH��/
pFROH��DX�OLHX�G
DSSUHQGUH�OH�UHVSHFW�GH�
O
DXWUH��OD�UHFKHUFKH�GX�ERQKHXU�RX�O
pJDOLWp��UHOqJXpH�GHSXLV�
ORQJWHPSV�PDLQWHQDQW�DX�UDQJ�G
LGpH�DXVVL�GDQJHUHXVH�TXH�OH�
QD]LVPH���VH�IDLW�OH�YHFWHXU�GH�O
LGpRORJLH�LQGLYLGXDOLVWH��GH�OD�
VDFUDOLVDWLRQ�GH�O
DFFDSDUHPHQW�GH�ULFKHVVHV�SDU�WRXV�OHV�
PR\HQV� 
 
 2Q�QH�SRVH�SDV�OD�TXHVWLRQ�DX[�HQIDQWV�VL�OD�YDOHXU�VRFLDOH�GX�
WUDYDLO�IRXUQL�SDU�OH�SDWURQ�HQ�TXHVWLRQ�YDXW�OHV��������¼�DQ�
QRQFpV��VL�FHW�LQGLYLGX�IRXUQLW���IRLV�SOXV�GH�WUDYDLO�XWLOH�TX
XQ�
VPLFDUG��V
LO�WUDYDLOOH���IRLV����KHXUHV� �����KHXUHV�SDU�VH�
PDLQH��RX�V
LO�HVW���IRLV�SOXV�SURGXFWLI����2Q�QH�OHXU�GHPDQGH�

SDV�VL�OH�ULVTXH�ILQDQFLHU�SULV�DX�GpSDUW�SDU�O
©�HQWUHSUHQHXU�ª�
�TXDQG�OH�FDSLWDO�GH�GpSDUW�Q
HVW�SDV�KpULWp��YDXW���IRLV�FHOXL�
GH�O
RXYULHU�GX�EkWLPHQW�VXMHW�DX[�DFFLGHQWV�GX�WUDYDLO�
�VRXYHQW�SURYRTXpV�SDU�OD�SUHVVLRQ�H[HUFpH�SDU�OHV�FDGUHV��HW�
TXL�ILQLUD�j����DQV�OH�FRUSV�PHXUWUL�DYHF�XQH�UHWUDLWH�UpGXLWH�
GH�PRLWLp����-H�YDLV�DUUrWHU�Oj�FH�UDLVRQQHPHQW� 
 
 4XH�O
RQ�V
HQWHQGH�ELHQ���MH�QH�PH�IDLV�SDV�OH�FKDQWUH�GH�OD�
YDOHXU�WUDYDLO��HOOH�PrPH�H[DFHUEpH�SDU�FHV�FKHIIDLOORQV��SRXU�
UpXVVLU��LO�HVW�QRUPDO�GH�WUDYDLOOHU����KHXUHV�SDU�VHPDLQH�VDQV�
FRPSWHU��PHUFL�SDWURQ������LO�V
DJLW�SRXU�PRL�SOXW{W�G
pYLWHU�
LQFXOTXHU�DX[�SOXV�MHXQHV�O
LGpH�VHORQ�ODTXHOOH�LO�Q
\�D�ULHQ�GH�
PDO�j�pFUDVHU�OHV�DXWUHV�HW�j�V
DFFDSDUHU�OHV�ULFKHVVHV�TXL�UH�
YLHQQHQW�GH�GURLW�j�OD�FROOHFWLYLWp��O
DEHUUDWLRQ�G
XQ�PRGqOH�TXL�
PHVXUH�OH�ERQKHXU�DX�QRPEUH�GH�]pURV�VXU�XQ�FKqTXH��OD�
FRXUVH�j�OD�©�O
DVFHQVLRQ�VRFLDOH�ª�WRXW�HQ�RXEOLDQW�DX�SOXV�YLWH�

VHV�RULJLQHV�SUROpWDLUHV��OD�VRLI�GH�SDVVHU�DX�SOXV�
YLWH�GH�O
DXWUH�F{Wp�
GHV�EDUEHOpV� 
 
 7RXW�FHOD��RQ�O
DS�
SUHQG�GDQV�OHV�
pFROHV�GX�FDSLWD�
OLVPH��DYHF�XQH�IRXOH�
G
DXWUHV�FRQQHULHV�VXU�
O
DXWRULWp��OH�UHVSHFW�
GH�O
K\PQH�HW�GX�GUD�
SHDX����6L��SDU�UpDF�
WLRQ�GH�UHMHW��XQ�WHO�
PDWUDTXDJH�JURVVLUD�
QRV�UDQJV��LO�IDEULTXH�
DXVVL�XQH�DUPpH�GH�
]RPELV�VDQV�FRQV�
FLHQFH�GH�FODVVH��FKDX�
YLQV�HW�ELHQ�GRFLOHV� 
 
/D�UpYROXWLRQ��HOOH�GRLW�
rWUH�DYDQW�WRXW�SpGDJR�
JLTXH� 
 

3HU-(ZDQ 
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/(6�5$021(856�'(�0(1+,56� 
,QWHUYLHZ 

DOXW��DORUV�GLWHV-QRXV�FRPPHQW�YRXV�YRXV�rWHV�UHQFRQ�
WUpV" 

/DXUHQW�� (U LF� �ERPEDUGH�� HW� PRL� RQ� VH� FRQQDvW� GHSXLV�
TX
RQ�pWDLW�MHXQHV�NHXSRQV�j�3DULV�HQWUH����HW����DQV��(QVXLWH�
LO�HVW�UHSDUWL�HQ�%UHWDJQH�HW� LO�V
HVW�PLV�DX�WUDG�HW�VXU�OH�PD[L�
-R\HX[�0HUGLHU��GHV�%pUXV�QGOU��RQ�O
D�DSSHOp�OXL�HW�XQ�DXWUH�
VRQQHXU�SRXU�YHQLU� MRXHU�XQH�JDYRWWH� VXU�9LYH� OH� IHX��4XDQG�
DYHF�OHV�%pUXV�RQ�D�UHMRXp�DX[�7UDQV�HW�j�$VWURSROLV�RQ�OHV�D�
UHEUDQFKpV��,OV�VRQW�YHQXV��RQ�D�UHQRXp�OH�ILO�HQFRUH�XQH�IRLV��
3XLV� TXDQG� LOV� RQW� IDLW� OHXU� DOEXP� DYHF� 5LFKDUG� GH� WUDG�� LOV�
P
RQW� EUDQFKp�� (ULF� P
D� GLW� WX� WH� UDSSHOOHV� VXU� 9LYH� OH� IHX��
PDLQWHQDQW�j� WRL�GH�YHQLU�PHWWUH�GH� OD�JUDWWH��(W�YRLOj� MH�VXLV�
YHQX�PHWWUH�XQH�JUDWWH��LO�V
HVW�WURXYp�XQ�IHHOLQJ�HVVHQWLHO��0R�
PR�pWDLW�Oj�DXVVL��2Q�V
HVW�GLW��DOOH]��RQ�VH�IDLW�XQ�GpOLUH��PRL�MH�
YLHQV�KDELWHU�HQ�%UHWDJQH� 
 
$X�GpSDUW�F
pWDLW�GRQF�SRXU� OH�© IXQ ª�RX�HVW-FH�TXH�YRXV�
YRXV�rWHV�GLW�RQ�YD�IDLUH�XQ�JURXSH�SRXU�GXUHU" 
(ULF��&
pWDLW� ��PRUFHDX[� G
XQ� DOEXP� WUDG� R�� RQ� D� LQYLWp�
GHV�FRSDLQV��2Q�D�LQYLWp�/DXUHQW��RQ�D�PRQWp���PRUFHDX[�GX�
FRXS�SRXU�O
DOEXP��2Q�V
HVW�GLW�oD�PDUFKH�WHOOHPHQW�ELHQ�TXH��� 
/DXUHQW��oD�PDUFKH�WHOOHPHQW�ELHQ�HQWUH�QRXV� 
(ULF��oD�PDUFKH�WHOOHPHQW�ELHQ�HQWUH�QRXV�HW�DX�QLYHDX�
PXVLFDO�TX
RQ�HVW�SDUWL�Oj-GHGDQV� 
/DXUHQW��PRL�oD�IDLW����DQV�TXH�MH�MRXH�HQ�FRQFHU WV�HW�M
DL�
WRXMRXUV�pWp�
LQGpSHQGDQW�
HW�DOWHUQDWLI�HW�
SRXU�PRL�XQ�
JURXSH�F
HVW�
SDV�XQ�
© FRXS ª��2Q�
VH�GLW�SDV�
DYHF�FH�
JURXSH-Oj�RQ�
YD�IDLUH�XQ�
FDUWRQ��RQ�YD�
IDLUH�oD�HW�oD��
M
DL�MDPDLV�
IRQFWLRQQp�
FRPPH�oD��-H�
IRQFWLRQQH�
WRXMRXUV�DYHF�
OH�FRHXU�HW�FH�
JURXSH-Oj�
F
HVW�FRPPH�
oD�TXH�oD�OH�
IDLW��&
HVW�YUDL�
TXH�OH�JURXSH�
SUHQG�XQH�
DPSOHXU�
pQRUPH��PDLV�
RQ�HVW�XQ�
JURXSH�DPD�
WHXU��RQ�UpSqWH�XQH�IRLV�SDU�VHPDLQH��WRXW�OH�PRQGH�ERVVH��RQ�
Q
�HVW�SDV�GDQV�XQ�SODQ�GH�FDUULqUH��RQ�Q
HVW�SDV�LQWHUPLWWHQW��� 
 
(W�YRXV�5LFKDUG�HW�(ULF�YRXV�MRXLH]�SUpFpGHPPHQW�HQ�IHV�
WR�-QR]" 
(ULF��RXL�� FRQFRXUV�HW�EDJDG�DXVVL��2Q�D� MRXp�GDQV� OH� ED�
JDG�G
$XUD\��EDJDG�GH�4XLPSHUOp� 
 
9RXV�YHQH]�GH�UHPSRUWHU�OH�NDQ�DU�EREO�FHWWH�DQQpH��&RP�
PHQW�rWHV-YRXV�SHUoX�SDU�OH�PLOLHX�© WUDGLWLRQQHO ª"�4XHOOH�

HVW� O
LPDJH� TXH� YRXV� SHQVH]� GRQQHU� GH� YRWUH�
JURXSH�DX�VHLQ�GH�FH�PLOLHX" 
0RPR��F
HVW�OD�IXUHXU �GDQV�OHV�EDJDGR��HW�GDQV�WRXWHV�OHV�
FODVVHV�ELOLQJXHV��'LZDQ��'LKXQ��'LY�<H]K��F
HVW�OD�IROLH� 
(ULF��SRXU �OD�WURLVLqPH�PL-WHPSV�GDQV�OHV�EDJDGR���LOV�PHW�
WHQW�oD�j�IRQG� 
0RPR��OHV�SDUHQWV�TXL�FRQGXLVHQW�OHXU V�HQIDQWV�j�O
pFROH�
HQ�RQW�PDUUH�G
pFRXWHU�OHV�UDPRQHXUV�VXU�OD�URXWH�SRXU�DOOHU�HW�
OHV�UDPRQHXUV�SRXU�UHYHQLU� 
 
,O� Q
\� D� SDV� GH� UpWLFHQFHV� GH� OD� SDUW� GH� FHUWDLQV�
© SXULVWHV ª��� 
(ULF��QRQ�SDV�GX�WRXW��SDUFH�TXH�5LFKDUG�HW�PRL�RQ�HVW�LVVX�
GH� OD�PXVLTXH� WUDG��PXVLFDOHPHQW� RQ� HVW� UHFRQQX� HW� FRPPH�
F
HVW�GH�OD�PXVLTXH�WUqV�WUDG�DYHF�GH�OD�PXVLTXH�WUqV�SXQN�F
HVW�
Oj�TXH�OH�WUXF�VH�IDLW�HW�oD�SODvW�GHV���F{WpV� 
/DXUHQW��RQ�QH�ERXJH�U LHQ�DX�QLYHDX�WUDG��RQ�HVW�GDQV�XQ�
GpOLUH�GH�FROOHFWDJH��RQ�QH�WUDQVIRUPH�SDV�OHV�PRUFHDX[� 
 
&H�TXL�SHUPHW�DX[�JHQV�GH�GDQVHU�VXU�OHV�5DPRQHXUV��� 
/DXUHQW�� H[DFWHPHQW�� F
HVW� SRXU � oD� TX
RQ� SHXW� MRXHU � HQ�
IHVW-QR]��2Q�Q
DXUDLW�SDV�HX�OH�SUL[�G
DLOOHXUV��VL�WHO�Q
DYDLW�SDV�
pWp� OH�FDV��&H�TXL�HVW�V\PSD�F
HVW�TX
RQ�IpGqUH��7X�SHX[�YRLU�
XQH� JUDQG-PqUH� TXL� GDQVH� XQH� JDYRWWH� DYHF� XQ� NHXSRQ�� &D�
F
HVW� YUDLPHQW� WUqV� IRUW�� 0RL� MH� VXLV� FRQYDLQFX� TXH� GDQV� OD�

VFqQH� SXQN��
HQ� GHKRUV� GH�
OD� %UHWDJQH��
OD� WROpUDQFH�
HVW� EHDXFRXS�
PRLQV� JUDQGH�
TX
LFL� 
 
,O�\�D�XQ�F{Wp�
SROLWLTXH�
DIILUPp�
TXDQG� RQ�
YRLW� OH� OLYUHW�
GX�GLVTXH�� OH�
GLVFRXUV� VXU�
VFqQH�� %HOOD�
FLDR�� OH�
NDQEDOH«�
(VW-FH� TXH�
YRXV� SHQVH]�
LQIOXHQFHU�
TXHOTXH�SDUW�
OH� PRXYH�
PHQW� FXOWX�
UHO� EUHWRQ�
TXL� Q
HVW� SDV�
IRUFpPHQW�
SROLWLVp�� SDU�
YRWUH� PHV�
VDJH" 

/DXUHQW�� PRL� M
DL� O
 LPSUHVVLRQ� TX
 LO� O
pWDLW�� SDUFH� TXH�
TXDQG�PRL�MH�VXLV�UHQWUp�GDQV�OH�PLOLHX�WUDG��M
HQ�DL�YDFKHPHQW�
SDUOp�DYHF�(ULF��5LFKDUG�HW�0RPR�HW�MH�OHXU�DL�GHPDQGp�© PDLV�
OH�WUDG�LO�HVW�GH�TXHO�ERUG" ª��SDUFH�TXH�LO�\�DYDLW� WRXMRXUV�FH�
F{Wp� © LQGpSHQGDQFH ª�� OHV� JHQV� FRQIRQGDQW� LQGpSHQGDQFH��
VpSDUDWLVPH� HW� QDWLRQDOLVPH�� QDWLRQDOLVPH� GH� IDoRQ� [pQR�
SKREH�� (W� MH� OHXU� DL� GHPDQGp� HVW-FH� TXH� O
H[WUrPH� GURLWH� HVW�
LQILOWUpH�GDQV�OH�PLOLHX�WUDG�HW�LOV�P
RQW�GLW�DEVROXPHQW�SDV��LOV�
VRQW�YUDLPHQW�XQH�SRLJQpH�HW�LOV�VH�IRQW�DXWRPDWLTXHPHQW�UHMH�
WHU��/HV�PLOLHX[�WUDG�VRQW�SOXW{W�FRPSRVp�GH�JHQV�GH�O
H[WUrPH�
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JDXFKH�� YRLUH� GHV� DQDUFKLVWHV�� LO� \� HQ� D� pQRUPpPHQW�� ,O� \� D�
XQH�FRQQRWDWLRQ�GH�JDXFKH�YRLUH�H[WUrPH�JDXFKH�pQRUPH� 
 
dD�QH�VH�WUDGXLW�SRXUWDQW�SDV�IRUFpPHQW�QXPpULTXHPHQW��
SDUFH�TX
RQ�QH�SHXW�SDV�GLUH�TX
LO�\�DLW�GHV�PRXYHPHQWV�
IRUWV�GX�F{Wp�GHV�LQGpSHQGDQWLVWHV�SDU�H[HPSOH��� 
0RPR�� ELHQ� SDUFH� TX
 LOV� QH� YHXOHQW� SDV� IRUFpPHQW� DIIL�
FKHU� OHXUV� FRQYLFWLRQV�� 0DLV� OD� JUDQGH� PDMRULWp� GX� PLOLHX�
WUDG�SHQFKH�j�JDXFKH� 
 
2XL�PDLV�oD�QH�UHSUpVHQWH�SDV�EHDXFRXS�GH�PRQGH�GDQV�
OHV� UDQJV�GHV�PRXYHPHQWV�DXWRQRPLVWHV�RX� LQGpSHQGDQ�
WLVWHV�H[LVWDQW��SDV�FRPPH�DX�3D\V�%DVTXH�SDU�H[HPSOH��� 
/DXUHQW�� RXL�PDLV�PRL� MH� OH� VHQV�� TXDQG� HQ� FRQFHU W� SDU �
H[HPSOH�RQ�VH�SUpVHQWH��RQ�FKDQWH�SRXU�OD�%UHWDJQH�OLEUH��RQ�
VHQW�XQ�© RXDDDK ª��WX�VHQV�TX
LO�\�D�YUDLPHQW�XQH�HQYLH�GHV�
JHQV�GH�VH�VpSDUHU�GX�JRXYHUQHPHQW�IUDQoDLV��oD�SDUDvW�YUDL�
PHQW�pYLGHQW��HQFRUH�SOXV�PDLQWHQDQW�FRPPH�LO�HVW�XQH�FDUL�
FDWXUH��7RXW� HVW� VpFXULWDLUH� j� VRXKDLW�� DORUV� TXH� OD�%UHWDJQH�
F
HVW�YDFKHPHQW�XQH�FXOWXUH�GH�OD�IrWH��/HV�ORLV�6DUNR]\�FRU�
UHVSRQGHQW�SDV�j�OD�IrWH��RQ�YHXW�WRXW�DUUrWHU��GqV�TX
LO�\�D�XQ�
UDVVHPEOHPHQW� GH� JHQV� RQ� GLW� QRQ�� RQ� IDLW� GHV� QRUPHV«� -H�
WURXYH� TXH� oD� VHUDLW� WUqV� LQWpUHVVDQW� GH� IDLUH� XQH� H[SpULHQFH�
DXWRQRPH�HQ�%UHWDJQH��GH�YRLU�FRPPHQW�oD� VHUDLW�SRVVLEOH�GH�
YLYUH�DXWUHPHQW��G
DUUrWHU�GH�GpSHQGUH�GX�PLQLVWqUH�GH�O
DJULFXO�
WXUH�� G
DUUrWHU� GH� IDLUH� GH� O
pOHYDJH� LQWHQVLI�� TXH� OHV� %UHWRQV�
UHSUHQQHQW� OHXUV� WHUUHV�� TX
LOV� IDVVHQW� GX� ELR�� TX
LOV� SURWqJHQW�
OHXUV�IRUrWV��� 
 
'RQF�LO�\�D�XQH�YRORQWp�GX�JURXSH�GH�SDVVHU�GHV�PHVVDJHV��
G
LQIOXHQFHU��� 
/DXUHQW��LQIOXHQFHU �MH�WURXYH�TXH�oD�YD�XQ�SHX�ORLQ��RQ�YHXW�
rWUH�XQ�GpFOHQFKHXU��,QIOXHQFHU�oD�SHXW�YRXORLU�GLUH�PDQLSXOHU��
3HUVRQQH� GDQV� OH� JURXSH� YHXW� PDQLSXOHU� OHV� JHQV�� 0DLV� HQ�
PrPH�WHPSV�F
HVW�YUDL�TXH�oD�D�XQ�F{Wp�URPDQWLTXH�FKDQWHU�OD�
%UHWDJQH�OLEUH��0DLV�PrPH�VL�oD�SDUDvW�j�F{Wp�GH�OD�SODTXH��QR�
WDPPHQW�SRXU�OHV�JHQV�HQ�GHKRUV�GH�OD�%UHWDJQH��TXL�SHXYHQW�VH�
GHPDQGHU�FH�TXH�oD�YHXW�GLUH�RX�SHQVHU�© RXDLV�%UHWDJQH�OLEUH�
oD�YHXW� SDV�GLUH� JUDQG� FKRVH ª�� MH� OHXU� GLV �� © PDLV� UpIOpFKLV�
VRQV��HVW-FH�TXH�oD�YRXV�SODvW�FH�TXL�VH�SDVVH�HQ�)UDQFH�" ª�(W�
MH�YRLV�DXVVL�XQ�WUXF�SDU�UDSSRUW�j�OD�WUDGLWLRQ��/D�WUDGLWLRQ�VHUW�

j�UDVVHPEOHU�OD�WULEX���VL�O
eWDW�SDVVH�VRQ�WHPSV�j�FDVVHU�OHV�WUD�
GLWLRQV�� OD� ODQJXH� EUHWRQQH� D� pWp� LQWHUGLWH� HQ� %UHWDJQH� TXDQG�
PrPH��oD�Q¶HVW�SDV�XQ�SXU�KDVDUG��F
HVW�SRXU�FDVVHU� OD� WULEX�HW�
PLHX[�PDQLSXOHU� OHV� JHQV�� -H� SHQVH� TXH� OD� WUDGLWLRQ� HOOH� SHXW�
GpUDQJHU�XQ�JRXYHUQHPHQW�DX�VHQV�R��HOOH�UDVVHPEOH�HW� OH� IDLW�
TXH�QRXV�RQ�IpGqUH�SOXVLHXUV�JpQpUDWLRQV�j�XQ�FRQFHUW��MH�WURXYH�
oD�WUqV�IRUW��MH�SHQVH�TXH�oD�SHXW�LQIOXHQFHU�O
HVSULW�SROLWLTXH�GH�
OD�%UHWDJQH� MXVWHPHQW��TX
LO� QH� VRLW�SDV�EDVp� VXU� OH� VHFWDULVPH�
RX� GHV� PXUV� HQWUH� OHV� JHQV�� PRL� M
DL� MDPDLV� VXSSRUWp� oD�� RX�
PrPH�DX�QLYHDX�GX�URFN��FKDTXH�VFqQH�HVW�VpSDUpH��VFqQH�Pp�
WDO��VFqQH�SXQN��VFqQH�PDFKLQ«�0RL�MH�SHQVH�TX
LO�IDXW�FDVVHU�
FHV�PXUV-Oj� 
 
0RPR��WX�YRLV��LO�\�D�TXHOTXH�FKRVH�TXL�P
D�XQ�SHX�pWRQQp�
DX[�GHUQLqUHV�pOHFWLRQV�SUpVLGHQWLHOOHV��7X�SUHQGV�OHV�YRWHV�VXU�
O
HQVHPEOH�GH�OD�%UHWDJQH�KLVWRULTXH���GpSDUWHPHQWV��WX�IDLV�OH�
WRWDO��6DUNR�SDVVH�SDV��$YHF�DX�SUHPLHU�WRXU�XQ�YRWH�DVVH]�FRQ�
VLGpUDEOH�SRXU�%D\URX��TXL�V
HVW�UHSRUWp�HQ�ERQQH�SDUWLH�VXU�
6pJROqQH�5R\DO�DSUqV��-H�SHQVH�TX
XQ�FKDQJHPHQW�TXL�HVW�HQ�
WUDLQ�GH�VH�SURGXLUH�PDLV�LO�IDXGUD�TXH�oD�SUHQQH�SOXV�GH�WHPSV��

,O�\�D�GL[�DQV��G
XQH�%UHWDJQH�TXL�YRWDLW�HQFRUH�j�
PDMRULWp�FDWKR�FHQWUH-GURLW��VH�UHWURXYH�j�YRWHU�PDLQ�
WHQDQW�SOXV�GpPRFUDWH�FKUpWLHQ�FHQWUH-JDXFKH��HW�OH�
WUXF�HVW�HQ�WUDLQ�GH�EDVFXOHU�SHWLW�j�SHWLW��6DQV�GRXWH�
RQ�HQ�YHUUD�OHV�UpVXOWDWV�GDQV�XQH�GL]DLQH�G
DQQpHV��
PDLV�LO�\�D�TXHOTXH�FKRVH�TXL�VH�SDVVH��/D�UpJLRQ�
GDQV�VRQ�HQVHPEOH�D�UHIXVp�FH�TXL�pWDLW�SURSRVp�SDU�
6DUNR��oD�Q¶HVW�SDV�OD�PDMRULWp�GHV�JHQV�TXL�VH�VRQW�
ODLVVp�WURPSHU� 
/DXUHQW��SXLV�6DUNR�D�TXDQG�PrPH�GLW�© FHV�FRQ�
QDUGV�GH�%UHWRQV ª��oD�D�PDUTXp�oD��� 
 
4XHOV�VRQW�OHV�SURMHWV�GX�JURXSH" 
/DXUHQW�� RQ� D� XQ� DOEXP� TXL� VH� SUpSDUH� JHQWL�
PHQW��RQ�MRXH�TXHOTXHV�QRXYHDX[�PRUFHDX[�HQ�FRQ�
FHUWV��2Q�YD�FRQWLQXHU�WUDQTXLOOHPHQW��RQ�HVW�DPDWHXU�
F
HVW�LPSRUWDQW��RQ�IDLW�OHV�FKRVHV�DYHF�O
kPH��DYHF�OH�
FRHXU�� TXDQG� WX� HV� SURIHVVLRQQHO� WX� IDLV� OHV� FKRVHV�
SRXU�OD�WKXQH��/D�WKXQH�SRXU�QRXV�F
HVW�XQ�RXWLO��SDV�
XQH�ILQ�HQ�VRL��2Q�YD�HQFRUH�IDLUH�XQ�DOEXP�GH�WUDG��
RQ�YD�HVVD\HU�G
H[SORUHU�OD�%UHWDJQH�XQ�SHX�SOXV��LO�\�
DXUD�SHXW-rWUH�GHV�PRUFHDX[�JDOOR�DXVVL��(W�M
DLPHUDL�
ELHQ�SRXU�OH�WURLVLqPH�DOEXP��MH�OH�YRLV�GpMj��F
HVW�OHV�
UDPRQHXUV� GH�PHQKLUV� j� WUDYHUV� OH�PRQGH�� XQH� SOD�
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QqWH� HW� QRXV� �� DXWRXU�� UHSUHQGUH� GX� WUDG� GH�
SOHLQV� GH� SD\V� MRXpV� DYHF� GHV� LQVWUXPHQWV�
WUDGLWLRQQHOV� EUHWRQV� HW� Oj� F
HVW� UDVVHPEORQV�
WRXWHV� QRV� WULEXV�� ,O� \� DXUD�YUDLPHQW� XQ� F{Wp�
FRPPH�oD��5HQGUH�OD�%UHWDJQH�OLEUH�HW�V
DWWD�
TXHU� j� OD� OLEHUWp� PRQGLDOH� DSUqV�� UHGRQQHU�
DX[�WULEXV�OHXUV�GURLWV��-H�SHQVH�TXH�OHV�WULEXV�
RQW�YDFKHPHQW�GH�FKRVHV�j�QRXV�DSSUHQGUH� 
 
(W�YRWUH�WRXUQpH�HQ�(FRVVH�DYHF�2L�3ROORL" 
/DXUHQW��F
pWDLW�VXSHU � 
 
&RPPHQW�DYH]-YRXV�pWp�SHUoX" 
(ULF��RQ�HVW�GDQV�OH�PrPH�WU LS�TX
2L�3ROORL 
/DXUHQW��JUDQGH�DPLWLp�TXL�V
HVW�FUppH�
HQWUH�GHX[�JURXSHV� 
(ULF��HX[�FKDQWHQW�HQ�JDsOLTXH��QRXV�HQ�EUHWRQ��2Q�UHQWU H�
WRWDOHPHQW�GDQV�OH�PrPH�PRXYHPHQW��XQ�PRXYHPHQW�TXL�Q
HVW�
SDV�TX
HQ�(FRVVH��� 
/DXUHQW��TXDQG�RQ�D�MRXp�j�%p]LHUV�RQ�D�YX�oD��2Q�D�IDLW�XQ�
pFKDQJH�GH�GUDSHDX��GUDSHDX�RFFLWDQ��GUDSHDX�EUHWRQ��/HV�JHQV�
YHXOHQW�UHWURXYHU�OHXUV�UDFLQHV�HW�PDUUH�G
rWUH�FRQVLGpUpV�
FRPPH�GHV�SORXFV�SDUFH�TXH�F
HVW�SDV�GHV�SDULVLHQV� 
(ULF��LO�\�D�EHDXFRXS�GH�JHQV�TXL�QRXV�DLPHQW�SDUFH�TXH�
MXVWHPHQW�RQ�SUHQG�GHV�WUXFV�WUDG��RQ�YD�GLUH�GH�© SURYLQFH�
IUDQoDLVH ª��RQ�OHV�PHW�ELHQ�HW�GX�FRXS�OHV�JHQV�LOV�RQW�XQH�ILHU�
Wp�GH�OHXU�VLWXDWLRQ��� 
/DXUHQW��HW�QH�SDV�FRQIRQGUH�DYHF�XQ�QDWLRQDOLVPH�[pQR�
SKREH��F
HVW�SDV�GX�WRXW�© OHV�%UHWRQV�F
HVW�PLHX[�TXH�OHV�
DXWUHV ª��&
HVW�VRXYHQW�FRPPH�oD�TX
RQ�FDVVH�OHV�PRXYHPHQWV�
VpSDUDWLVWHV��RQ�OHV�IDLW�SDVVHU�SRXU�GHV�PRXYHPHQWV�G
H[WUrPH�
GURLWH�HW�PRL�MH�QH�VXLV�SDV�GX�WRXW�G
DFFRUG�DYHF�oD� 
(ULF��DX�QLYHDX�WUDG�HQ�%UHWDJQH��HQ�FRXSOH�ELQLRX-
ERPEDUGH�LO�\�D�XQ�FRXSOH�GH�VRQQHXUV�QRLUV�HW�WRXW�OH�PRQGH�
HVW�WUqV�ILHU��LO�\�D�SOHLQ�G
pFKDQJH�DYHF�GHV�JURXSHV�DIULFDLQV��
WXUFV«�4XDQG�LO�\�D�XQ�pFKDQJH�GH�FXOWXUH�HQWUH�JHQV��OHV�JHQV�
MH�FURLV�V
DFFHSWHQW�PLHX[� 
/DXUHQW��F
HVW�YDFKHPHQW�LPSRU WDQW�OD�WROpUDQFH��F
HVW�O
DQ�
WLIDVFLVPH��0RL�MH�VXLV�GpoX�GHV�IRLV�SDU�OD�VFqQH�DQDUFKRSXQN�
TXH�MH�WURXYH�VXSHU�IHUPpH��RQ�VH�PHW�GHV�EkWRQV�GDQV�OHV�
URXHV��0RL�FH�TXH�M
DL�HQWHQGX�DYHF�OHV�%pUXV��M
KDOOXFLQH��2Q�D�
WRXMRXUV�pWp�OLEUH�SRXU�IDLUH�FH�TX
RQ�IDLW��RQ�D�SDV�EHVRLQ�GH�
OpFKHU�OHV�ERWWHV�j�TXL�TXH�FH�VRLW� 
 
&
HVW�FRPPH�DYHF�O
DQDUFKLVPH�© WUDGLWLRQQHO ª�DYHF�TXL�OD�
SUREOpPDWLTXH�EUHWRQQH�D�GX�PDO�j�SDVVHU��� 
/DXUHQW�� LOV� RQW� ELHQ� DVVLPLOp� OD� OXWWH� EDVTXH��0DLV� DX�QL�

YHDX�GH� OD�%UHWDJQH��F
HVW�SDV� IRUFpPHQW�
pYLGHQW��0RL�MH�QH�VXLV�SDV�G
DFFRUG��PRL�
MH�WURXYH�TXH�FH�TX
D�IDLW�O
$5%��RQ�SHXW�
GLUH� FH�TX
RQ� YHXW�� F
HVW� VXSHU� FODVVH�� FH�
VRQW� TXDQG� PrPH� GHV� JHQV� TXL� RQW� PLV�
OHXU� YLH� HQ� GDQJHU�� TXL� RQW� SDVVp� EHDX�
FRXS�GH�WHPSV�HQ�SULVRQ��SRXU�MXVWH�V
DW�
WDTXHU� j� GHV� V\PEROHV�� 3RXU� PRL� F
HVW�
JHQV-Oj�F
HVW�GHV�KpURV�GX�SHXSOH� 
(ULF��RQ�D�XQ�FRPEDW�DXVVL�SRXU �OD�
ODQJXH�EUHWRQQH��2Q�YHXW�GRQQHU�HQYLH�
DX[�%UHWRQV�G
DSSUHQGUH�OH�EUHWRQ��2Q�
IDLW�GH�OD�PXVLTXH�TXH�OHV�MHXQHV�DGRUHQW�
HW�M
HVSqUH�TX
RQ�YD�IDYRULVHU�GHV�YRFD�
WLRQV�DX�QLYHDX�GX�EUHWRQ�HW�IDLUH�YRLU�
TXH�OH�EUHWRQ�F
HVW�SDV�ULQJDUG� 

/DXUHQW��F
HVW�oD�OH�FKRL[�DXVVL�GH�QH�SDV�WUDGXLUH�OHV�WH[WHV��
&RPPH�XQ�JURXSH�DPpULFDLQ�LO�QH�WUDGXLW�SDV�VHV�WH[WHV�TXDQG�
LO�YHQG�GHV�WH[WHV�HQ�)UDQFH� 
0RPR��GH�WRXWH�IDoRQ�GqV�TXH�WX�WUDGXLV��WX�WUDKLV��GDQV�
Q
LPSRUWH�TXHOOH�ODQJXH� 
/DXUHQW��QRXV�RQ�HVVDLH�GH�IDLUH�SDVVHU �OH�VHQV�JpQpUDO� 
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DFH�j�O
LQYLVLELOLWp�GX�
JDOOR� GDQV� OD� YLH�

SXEOLTXH� HW� VRQ� DEVHQFH�
GDQV�OD�VLJQDOpWLTXH�URX�
WLqUH�� OD� &%,/�
�&RRUGLQDWLRQ� %UH�
WDJQH�,QGpSHQGDQWH�HW�
/LEHUWDLUH�� D� GpFLGp�
GH�PHWWUH� HQ� SODFH� GHV�
SDQQHDX[� ELOLQJXHV� j�
O
HQWUpH� G
XQH� GL]DLQH�
GH� FRPPXQHV
� GX�
SD\V� GH� /DPEDOOH� HW�
GH�6DLQW-%ULHXF��FH� VDPHGL�
��� PDL�� $� O
LQVWDU� GHV� OXWWHV� PHQpHV�
SRXU�OD�ODQJXH�EUHWRQQH��QRXV�HVWLPRQV�
TXH� OH� JDOOR� QH� GRLW� SDV� rWUH� HQ� UHVWH��
1RXV� SHQVRQV� TX
XQH� SROLWLTXH� YRORQ�
WDULVWH�HQ�PDWLqUH�G
pJDOLWp�OLQJXLVWLTXH�
GRLW� rWUH� PLVH� HQ� RHXYUH�� SRXU� QRV�
ODQJXHV�� EUHWRQ� HW� JDOOR�� GHYHQXHV�PL�
QRULWDLUHV�DXMRXUG
KXL��&
HVW�SDU�OD�PXO�
WLSOLFDWLRQ� G
LQLWLDWLYHV� pPDQDQW� G
LQGL�
YLGX-H-V��GH�FROOHFWLIV�FXOWXUHOV�HW�SROL�
WLTXHV��TXH�QRXV�SRXUURQV�IDLUH�pYROXHU�
OHV�FKRVHV��VDQV�DWWHQGUH�XQ�FDGUH�OpJL�
VODWLI� DX� UDEDLV� HW� YLGH� GH� PR\HQV�� ,O�
HVW� SDUDGR[DO� HW� SHX� FUpGLEOH� GH� YRLU�
GpVRUPDLV� GHV� pOXV� GHV� JUDQGV� SDUWLV�
IUDQoDLV� V
LQWpUHVVHU� DX� VRUW� GHV�

©ODQJXHV� UpJLRQDOHVª�� DORUV�
TXH� FH�
VRQW�
FHX[-Oj�
PrPH�TXL�
RQW� RSpUp�
XQ� QLYHO�
OHPHQW�
FXOWXUHO� DX�
SURILW� GX�
IUDQoDLV� HW�
HQWUHWHQX� OD�
SROLWLTXH�
G
XQ� (WDW�

FHQWUDOL� VDWHXU� HW�
MDFRELQ� 
(W� F
HVW� ELHQ� FHWWH� SROLWLTXH� TX
LO� IDXW�
FKDQJHU��FHOOH�TXL�SULYLOpJLH�OHV�LQWpUrWV�
pFRQRPLTXHV� GH� TXHOTXHV-XQV� RX�
O
LPDJH�GH�PDUTXH�GHV�GLULJHDQWV�SROL�
WLTXHV�� GHV� PXQLFLSDOLWpV�� TXL� SDU� GHV�
FDPSDJQHV� GH� FRPPXQLFDWLRQ� FR��
WHXVHV�RQW� OH�PRQRSROH�GDQV�QRWUH�HQ�
YLURQQHPHQW��DX�GpWULPHQW�GX�JDOOR�SDU�
H[HPSOH�� TXL� SRXUWDQW� IDLW� SDUWLH� GX�
SDWULPRLQH� FRPPXQ�� /D� UHFRQQDLV�
VDQFH� GHV� ODQJXHV� EUHWRQQHV� RX� OHV�
HIIHWV�G
DQQRQFH�UpFHQWV�HQ�OHXU�IDYHXU�
IDLWV�SDU�O
(WDW�RX�FHUWDLQHV�FROOHFWLYLWpV�
WHUULWRULDOHV�QH�VRQW�SDV�SRXU�QRXV�XQH�

ILQ� HQ� VRLW�� V
LOV� QH� VRQW� SDV�
DFFRPSDJQpV� GH� PHVXUHV�
FRQFUqWHV��&H�TXL�D�pWp�PHQp�
MXTX
DXMRXUG
KXL�SDU�OD�FODVVH�
SROLWLTXH� UHOqYH� GX� WURS� SHX�
RX�GH�OD�ERQQH�FRQVFLHQFH� 
&
HVW�j�QRXV��LQGLYLGX-H-V��
DVVRFLDWLRQV��PRXYHPHQWV�
SROLWLTXHV�GH�UHIXVHU�O
XQLIRU�
PLVDWLRQ�FURLVVDQWH�GH�OD�
VRFLpWp��FRPPH�QRXV�SRX�
YRQV�UHIXVHU�OD�VWDQGDUGLVD�
WLRQ�GH�O
HQYLURQQHPHQW��GHV�
SD\VDJHV�PHQpH�SDU�OD�
JUDQGH�GLVWULEXWLRQ��O
DJULFXO�

WXUH�LQGXVWULHOOH��OD�FXOWXUH�GH�PDVVH�HW�
ELHQ�G
DXWUHV�HQFRUH��/
pJDOLWp�HQWUH�OHV�
ODQJXHV�HVW�XQH�OXWWH�FRPSOpPHQWDLUH�
TXL�HVW�QpFHVVDLUH� 
 

,O�V
DJLW�QRWDPPHQW�GH�6DLQW-%ULHXF�6W
-%HULHX�� 4XHVVR\�4KpVRXp�� <IILQLDF�
)LQLD�� &RsWPLHX[�4RpPLHX�� 1R\DO�

1RXLD��6DLQW-5LHXO�6W-5LHX� 
 
 

'X�JDOR�VX�Op�SDQLDR�� 

Lians 
*KLPDQW
RXV� KWWS���JDOR�ODXWUH�QHW� 7HUWRXW�G¶DQVDQEO�SRXU�OH�JDOR� 

&KXEUL� KWWS���ZZZ�FKXEUL�RUJ� (WXGLH�O¶JDOR�SRXUU�Os�UGRQH��OD�UVHSDQVV� 

$VVHPELpV�*DOOqVHV��� KWWS���DVVHPELHV-JDOOHVHV�QHW�  

%HUWDH\Q�JDOHL]]� KWWS���ZZZ�EHUWDH\Q-JDOHL]]�FRP� 6DXQ�OH�JDOR�SRqQW�GH�%HUWDq\Q��  

0Dp]RH KWWS���ZZZ�PDH]RH�FRP� 7HQHPDQW�G¶(VWXGG�%ULWR-5RPDq\Q� 

3OXP�)0� KWWS���ZZZ�SOXPIP�QHW�  
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RX]� OH� VDYH]� PDWHQEHQ�� O¶DQp\-FL�� F¶HW� OH� ��HPH� YHUGH\�
GOD�%RJ�G¶RU� 

&¶HW�OD� IpWH�GX�FKDQW�GDQ�OH�3HL]�GH�5GRQ�H�GDQ�OH�UHVWDQ�GOD�
+DRWH�%HUWDJQ�µWRX� 
&¶HW�OD�IpWH�GX�FKDQW�PHQ�F¶HW�OD�IpWH�GX�FRQWH�HWRX�DGVDLU � 
-¶RQV� XQ� SDWULPRqQH� YUq� LQWUqVDQ�� $GVDLU� YRX]� H]� ]H��� MH� VH�
EHQ�VXU��KDUGL�G¶DJUHPHQW��GH�KqW�H�GH�SOKp]L�D�DFRXWHU� OV� LV�
WRHUHV�TH�M¶DYLRQ�D�YRX]�GRQHU� 
 
'HSHL�SX�GH����DQp\V��/H�*URXSPHQW�4KXOWXUHO�%HU�
WRQ�GHV�3HL]�GH�9LOHQH�SDLVH�D� UFKRPHU� OD�
TKXOWXUH� WUDGLFLRQDOH� GX� SHL]� LOs�� $V�
WRXUH�� Q¶DQ� YDLW� GH� UWRXU� OHV� MH�QH�
FURFKHU�GGDQ ��&D�FKDQWH��oD�VRQH�
H�oD�FRQWH�GH�UWRXU � 
/H� JUDQG� PRQG� QRPHQW� oD� OH�
© SDWULPRLQH� LPPDWpULHO ª��
0HQ�Q¶LD�SRHQ�TH�OD�PXVLTH�
H�OH�FRQWH�TL�Q¶HQ�VRQW��1¶LD�
QRWU� ODQJ� HWRX �� /H� JDOR�
HWRX� Q¶H� GX� © 3DWULPRLQH�
LPPDWpULHO ª�0HQ� GDPH�� MH�
QH�RXDLV�SRHQ�JKHUH�GH�MH�QH�
OH� FDR]HU�� (� SHLV«IDRW� SRHQ�
VH�PHQWL«�$Q�QH�RDLW�SX�JKHUH�
GH�PRQG« 
 
$K�GDPH�VLD ��TH�YRX]�FKRQMH]��Q¶LD�
FRUH� TKHT¶LXQV�� 9qU�� OHV� DQFLHQV� O¶RQW�
FRUH�H�SLV�G¶DRWU�XQ�SWLW�SX�MH�QH��(�SHL�Q¶LD�
WRQWRQ �� LO� D� OL� GHV� LVWRHUHV� SRXU� IpUH� ULJROHU�
O¶DVHPEOKp\�DSUq�OH�IULFR ��&D�IqW�GHJHXGHU�GH�ULJROHU�H�
SHL�oD�IqW�GX�EHQ�D�OD�WpWH�HWRX� 
 
9qU��&¶HW�YUq�ERQ�TDQ�TH�OH�JDOR�PHW�OH�PRQG�D�ULUH��0HQ��PDL�
MH�PH�SR]H�XQH�TKHVLRQ�GHSHL�XQ�SWLW�GH�WHPS��(�MH�YD�YRX�OD�
SR]HU� D� YRX]DRWUV� DGVDLU �� SRXUTKL� T¶DQ� QH� FDR]H� JDOR� TH�
SRXU�IpUH�ULJROHU�OH�PRQG " 
 
-H�VRQV�GX�PRQG�XQ�SWLW�D�FURFKHU�GGDQ�SRXU� WDFKHU�GH�UFKR�
PHU�OD�ODQJ��-H�VRQV�GHV�MHXQHV��GHV�PHLQ�MHXQHV�H�MH�QH�UqYRQV�
GDQ�UHLQ�G¶DRWU�TH�GH�RDLU�FRUH�SX�IR�GH�JDOR�T¶DQ�HQ�RDLU�DV�
WRXUH-FL� 
/¶HFROH� DPSR]sW� GH� FDR]HU� JDOR��&RPEHQ� LOs� DGVDLU� VH� ILWHQW�
FUqOsU�G¶DYDLU�SDOs�GUHW�FRPH�oD�ORX�FKqLHW "�&RPEHQ�GH�FRXV�
GH�UqJO�VX�OHV�GDLWV " 
$VWRXUH��Q¶LD�SRHQ�SHUVRQH�D�QRX]�FUpOHU��-¶RQV� OH� GUHW� GH� OH�
FDR]HU�D�QRWU�LGp\ ��TDQ�T¶DQ�YHXW��FRPH�DQ�YHXW � 
 
-¶RQV�XQH�JUDPPHUH� GH�SX�GH�����SDUFKp\V�� XQ�PRWLs� GH����
����PRWV � 
1¶LD�GV�HFROHV�HWRX�HLRX�TH�OHV�JDUVDOKHV�DSUHQHQW�OH�JDOR�GqV�
qV� SWLWHV� FOKDVHV�� -¶H� YHX� GHV� THQLDRV� T¶DYHLQW� SRHQ� �� DQV�
G¶DMH�D�UDFRQWHU�XQH�LVWRHUH�HQ�JDOR � 
%HVXU��oD�V¶HQWU-SRJQ�OD�JRXOH�UDSRUW�D�O¶HFULWXUH��-H�FRP�
SUHQGV�EHQ�TH�o¶HW�SRHQ�HL]s�G¶HFULUH�GX�FDL�TL�IXW�EHQWR�
SRHQ�MDPq�HFULW��0HQ�GDPH��PHPH� VL�TH�G¶HFULUH� UHVW�
JDQGLOKRX��oD�Q¶DPSR]H�SRHQ�GH�FDR]HU � 
(�SHL�� OD� UHMLRQ�%HUWDJQ� D� UFRQH�� OH� JDOR� FRPH� ODQJ� GH� %HU�
WDJQ��&D�IXW� OD�SHUPLHUH�ID\�TH�GHV�SROLWLFLHQV�GL]LUHQW�TH�
OH�JDOR�YDOHW�DRWDQW�FRPH�OH�EHUWRQ � 
 
*HUQXFKH�D�JHUQDOKH��D�SWLWH�ID\«1¶LD�GX�FDL�GH�IqW� WHUMRX ��

PHQ«/H�JDOR�HW�D�VH�PRXUL � 
 
/H�JDOR��F¶HW�PD�ODQJ�GH�TKHXU�H�M¶H�OH�TKHXU�HTKpVs�GH�YDLU�OH�
PRQG�OH�UJDUGs�THUYHU��(�F¶HW�WRXW�FRPH��HEHU]LOKDQW��LQFUHLDEO�
GH�YDLU�OH�PRQG�ULFKROHU�VX�XQ�PRXUDQW��1¶LDUD�WL�FRUH�GDQ����
DQV�� SRXU� OD� ��HPH� YHUGH\� GOD� %RJ� G¶2U� XQH� DVHPEOKp\� GH�
FRQWH�FRPH�DGVDLU "�-H�JUDQG-SRXUH�TH�QQD ��$Q�SHXW�SRHQ�IpUH�
YLYU�XQ�ODQJ�TH�SDU�OV�DRWUV��9RX]�H]�]HX�GX�SOKp]L�DGVDLU �D�
DFRXWHU� GV� EDW-GOD-JRXOH� FDR]HU� VX� OH� SOKDQFKs-LOs�� -H� VH� EH�

QDL]H ��0HQ�D�YLYU�SDU�SURTKXUDVLRQ�� OH�JDOR� µQ�DUD�
SRHQ�SRXU����DQV ��-H�VRQV�OD�GDUQLHUH�MHQH�

UDVLRQ�D�DYDLU�RXL�FDR]HU�JDOR�� -H� VRQV�
OD� GDUQLHUH� MHQHUDVLRQ� D� SRDLU�
FDR]HU�JDOR� 
-¶Q¶HQ�SHUGRQV� WL� KDUGL �� FRP�
EHQ� GH� PRW� VRQW� SDUWL� V¶Q�
DOHU� GDQ� OH� WURX� R� OH� ER�
QRPH� RX� EHQ� OD� ER�
QHIDPH " 
-¶H� KDWH� YDLU� VL� OHV�
JDUVDOKHV� TL� VRQW� D�
O¶DSUHQGU�VURQW�DVs�TKHX�
UXV�SRXU�OH�FDR]HU�VL�QRX�
]DRWU� MH�QH� OH�FDR]RQV�SDV�
SXIR � 

'DPH �� DRWHUPHQW�� WDQSLUH ��
PHQ�QRX]�IDRUD�SRHQ�YQL�QRX]�

SOKHLQGU � 
 

-H� IXV� ORQWHPS� HQ� GHFLGH� GH� YRX]� GLUH�
oD� DGVDLU�� (� MH� QH� YHXV� SRHQ� IpUH� PHV� ORqV��

0HQ�PDL�MH�VH�ODVs�GH�FRXUH�GH�KLS�HQ�KDS ��FRQ�
WHU�D�5GRQ��GRQHU�OD�PDQ�D�5HQH��DSDUHU�GHV�IpWH�D�
*KHYQR�� GHV� HVSHFWDFOV�� FRXUH� OHV� UHXQLRQV� D� /RX�
GLD�� D� )RXMHUH�� GDQ� YLJQREO�� D� 3OKDQFRq�� (� SRXUTKL�
WRXW�oD "�3RXU�GHIXWHU�OH�PRQG "�(VWUD ��PHQ�FD�FDR]H�
WL�SXIR " 
9q��MH�VH�ODVs�GH�GRQHU�PRQ�HQHUML\�H�PRQ�YH]RQ�D�
SHLQH�GH�UHLQ � 
(�MH�YD�YRX]�GLUH�FRUH�XQH�ID\�TH�OH�JDOR�HW�D�VH�
PRXUL�H�TH�MH�VRQW�OHV�GDUQLHUV� 
$ORXUH�� O¶HVSHFWDFO� WHW�EDR�DGVDLU�PHQ�FD� VUHW� FRUH�
SXV�EDR�VL�DQ�FURFKHW�WHUWRXV�GGDQ� 

 
1RX]� IDRW� QRX]� UJURPHU� H� QRX]� UGDOHU�� SRXU� IpUH�
MLTKHU�OHV�PRWV�GH�QRWU�JRXOH�H�IHUH�UX]HOHU�OH�JDOR� 

 
0DWWKLHX�5ROOR 

'HSKOs 
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HVW�
VXU�OH�

VLWH�GH�
O
pWDQJ�GH�
*UXHOODX�
TXH�OHV�
)DXFKHXUV�
9RORQ�
WDLUHV�GX�
���HW�1R�
3DVDUDQ�
RQW�RUJDQL�
Vp�FH�IHVWL�
YDO�DX�WLWUH�
H[SOLFLWH�HW�

UDVVHPEOp�GHV�FHQWDLQHV�GH�SHUVRQQHV�
WRXV�OHV�MRXUV��&H�IHVWLYDO�PLOLWDQW��ORLQ�
GHV�PDQLIHVWDWLRQV�FRQVXPpULVWHV�DF�
WXHOOHV��D�PLV�HQ�SODFH�XQ�UpHO�pFKDQJH�
HQWUH�OHV�GLIIpUHQWHV�SHUVRQQHV�QRWDP�
PHQW�GDQV�OHV�GLIIpUHQWV�DWHOLHUV�TXL�VH�
WHQDLHQW�HQ�MRXUQpH��HIIDFp�OD�IURQWLqUH�
HQWUH�RUJDQLVDWHXUV�HW�IHVWLYDOLHUV�SDU�OD�
PLVH�HQ�SUDWLTXH�GX�SUL[�OLEUH��GH�O
DXWR�
JHVWLRQ�GDQV�O
RUJDQLVDWLRQ��FXLVLQH��
YDLVVHOOH������OD�JHVWLRQ�GHV�GpFKHWV��WUL��
WRLOHWWHV�VqFKHV��JREHOHWV�UHF\FODEOHV������
HW�D�SHUPLV�GH�UpFROWHU�GHV�IRQGV�SRXU�
OHV�GHX[�RUJDQLVDWLRQV��'HV�JURXSHV�GH�
PXVLTXH�DX[�VSHFW$FWHXUV��WRXW�OH�
PRQGH�D�MRXp�OH�MHX�HQ�DGpTXDWLRQ�DYHF�
VHV�LGpHV�HW�HQ�VRXWLHQ�ILQDQFLHU� 
 
&{Wp�SURJUDPPH�OH�IHVWLYDO�D�GpEXWp�HQ�
PXVLTXH�VRXV�XQ�GHV�FKDSLWHDX[�PRQWpV�
j�O
RFFDVLRQ�DYHF�7URX]�DQ�QR]��,QVROLWH��
1HYURWLF�([SORVLRQ�HW�OHV�5DPRQHXUV�
GH�PHQKLUV��GpMj�O
DIIOXHQFH�ODLVVDLW�
HQWUHYRLU�OD�UpXVVLWH�GX�ZHHN-HQG��/H�
OHQGHPDLQ�F
HVW�SDU�GHV�DWHOLHUV��FORZQV�
DFWLYLVWHV�QRWDPPHQW��TX
D�GpPDUUp�OD�
MRXUQpH��SXLV�OHV�FXLVLQHV�SUL[�OLEUH�HQ�
VRXWLHQ�RQW�WRXUQp�j�SOHLQ�UpJLPH��/HV�
WDEOHV�GH�SUHVVH�QRPEUHXVHV��RXWUH�OHV�

IDXFKHXUV�HW�1R�3DVDUDQ��RQW�PLV�HQ�
DYDQW�OD�OXWWH�FRQWUH�O
DpURSRUW�GH�1RWUH-
'DPH�GHV�/DQGHV��OHV�FRPLWpV�GH�VRX�
WLHQ�DX[�VDQV-SDSLHUV�� 
 
8Q�HVSDFH�SRXU�OHV�YLGpR-SURMHFWLRQV�
SHUPHWWDLHQW�DX[�LQWHUUHVVp-H-V�GH�YRLU�
RX�UHYRLU�SDV�PDO�GH�ILOPV��1L�YLHX[�1L�
WUDvWUHV�SDU� H[HPSOH��� 
 
8Q�GHV�GpEDWV�
PRELOLVDWHXU�GH�
O
DSUqV-PLGL�IXW�
FHOXL�VXU�OHV�
RJP��2Q�D�SX�
YRLU�OD�GpWHUPL�
QDWLRQ�GHV�
IDXFKHXUV�
PDLV�DXVVL�OHV�
DQDO\VHV�SHU�
WLQHQWHV�VXU�
FH�VXMHW�
FRPSOH[H��
(Q�VRLUpH��
DSUqV�OHV�
VSHFWDFOHV�
HQ�H[Wp�
ULHXU��
UHWRXU�
VXU�
VFqQH�
SRXU�OD�
PX�
VLTXH�
DYHF�

3RXOH�0RX�
WRQ�
Q�FRZ��23$��OHV�6DU�
NRILRWWHV��3DV�QRP�SDV�GH�PDLVRQ��
&UDIW��/H�GLPDQFKH��DSUqV�FHWWH�VRLUpH�
IHVWLYH��D�GpPDUUp�SpSqUH�DXWRXU�G
XQ�

SHWLW�PDUFKp�GH�SURGXFWHXUV��UpXQLVVDQW�
XQ�ODUJH�SXEOLF��4XDQW�j�OD�VRLUpH�YRWUH�
KXPEOH�UHSRUWHU�Q
D�SX�\�DVVLVWHU� 
 
/H�IHVWLYDO�D�SX�DSSRUWHU�GHV�IRQGV�FRQ�
VpTXHQWV�DX[�GHX[�RUJDQLVDWLRQV�JUkFH�j�
O
DIIOXHQFH�HQUHJLVWUpH��GH�����j�����
SHUVRQQHV�SDU�MRXU�VL�MH�QH�PH�WURPSH��
HW�D�UpXVVL�j�IpGpUHU�GHV�PLOLWDQW-H-V�GH�
GLIIpUHQWV�KRUL]RQV��FH�TXL�Q
HVW�SDV�

WRXMRXUV�IDFLOH�HW�HVW�pJDOH�
PHQW�SDUYHQX�

ORFDOH�
PHQW�j�
DWWLUHU�XQ�
SXEOLF�SDV�
IRUFpPHQW�
DYHUWL�RX�
SDV�WRWDOH�
PHQW�DFTXLV�
j�GHV�IRQF�
WLRQQHPHQWV�
OLEHUWDLUHV��
6DOXRQV�FHWWH�
LQLWLDWLYH�HW�
SUHQRQV-HQ�GH�OD�
JUDLQH��'HV�VH�
PHXUV�YRORQ�
WDLUHV�ELHQ�V�U�� 

)HVWLYDO�GH�OD�GpVREpLVVDQFH�HW�GH�O
LQVRXPLVVLRQ 
OHV�������HW����VHSWHPEUH�j�7UHIILHX[ 

/D�&RRUGLQDWLRQ�%UHWDJQH�,QGpSHQGDQWH�HW�/LEHUWDLUH��&%,/��UDVVHPEOH�DFWXHOOHPHQW�SOXVLHXUV�FROOHFWLIV�HQ�%UHWDJQH���+XFK���j�
5HQQHV��7UHJHU�'LVXM�SRXU�OH�7UpJRU��7L�DQ�'LVSDF
K�SRXU�OD�5pJLRQ�GH�3RQWLY\��.DLOK�'X�SRXU�OH�3D\V�GH�/RULHQW��OH�JURXSH�
/RFKX�j�%UHVW��DLQVL�TXH�GHV�LQGLYLGX(V�� 

&RRUGLQDWLRQ���FELO#QR-ORJ�RUJ��� 3RXU�OHV�FRXUULHUV�SRVWDX[��HQYR\HU�j�O¶DGUHVVH�GH�OD�FRRUGLQDWLRQ��� 
&%,/��%3��������������*ZHQJDPS�FHGH[ 

&ROOHFWLI�7UHJHU�'LVXM���WUHJHU�GLVXM#QR-ORJ�RUJ�  

&ROOHFWLI�+XFK����KXFK#QR-ORJ�RUJ�  

&ROOHFWLI�7L�DQ�GLVSDF
K���WL�DQ�GLVSDFK#QR-ORJ�RUJ��  

*URXSH�/RFKX���VWUROODGORFKX#QR-ORJ�RUJ  

+pPLVSKqUH�$XVWUDO����SHQQJRXOOR#QR-ORJ�RUJ  

&ROOHFWLI�.DLOK�'X���NDLOKBGX#QR-ORJ�RUJ�  

1DQWHV���FELOBQDXQWW#ULVHXS�QHW  
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6ROLGDULWp�HW�3URJUqV ��XQH�DSSDUHQFH�WURPSHXVH 

 6ROLGDULWp�HW�3URJUqV ª�HVW�XQH�RUJDQLVDWLRQ�SROLWLTXH�
GRQW�OH�GLULJHDQW�IUDQoDLV�HVW�-DFTXHV�&KHPLQDGH��6RQ�

GLULJHDQW�LQWHUQDWLRQDO��IRQGDWHXU�HW�PDvWUH�j�SHQVHU��HVW�/\Q�
GRQ�/DURXFKH��XQ�DPpULFDLQ�IRUWXQp��D\DQW�FRPPHQFp�VD�FDU�
ULqUH�SROLWLTXH�FRPPH�HQVHLJQDQW�PDU[LVWH�j�%HUNHOH\�
�&DOLIRUQLH�� 
 
2UJDQLVpH�HQ�FHOOXOHV�GH�TXHOTXHV�SHUVRQQHV��OHV�PHPEUHV�
VRQW�ORJpV��GDQV�XQ�PrPH�OLHX��HW�QRXUULV�SDU�O¶RUJDQLVDWLRQ ��
LOV�SDVVHQW�O¶HVVHQWLHO�GH�OHXU�WHPSV�j�DQDO\VHU�OHV�pFULWV�GX�
PDvWUH�HW�j�SUDWLTXHU�OH�SURVpO\WLVPH��/HXU� PpWKRGH�FRQ�
VLVWH�j�GpSOR\HU�XQH�VRUWH�GH�SHWLW�VWDQG�DYHF�
TXHOTXHV�DIILFKHV�GRQW�OHV�VORJDQV��TXRLTXH�
JpQpUDOHPHQW�FRXUWV��GHPDQGHQW�TXHOTXH�
H[SOLFDWLRQ��FH�TXL�OHXU�SHUPHW�G¶HQWDPHU�
OD GLVFXVVLRQ��,OV�GLVWULEXHQW�JUDWXLWHPHQW�
OHXU�MRXUQDO��GHPDQGDQW�VLPSOHPHQW�DX[�
JHQV�TXL�SDUDLVVHQW�LQWpUHVVpV�GH�GRQQHU�
OHXU�QXPpUR�GH�WpOpSKRQH�SRXU�SRXYRLU�OHV�
UDSSHOHU�HW�OHXU�GHPDQGHU�FH�TX¶LOV�HQ�RQW�
SHQVp� 
 
/HXU�GLVFRXUV�HVW�HQ�DSSDUHQFH�FRPSOH[H�
HW�ELHQ�FRQVWUXLW��DYHF�EHDXFRXS�GH�UpIp�
UHQFHV�pFRQRPLTXHV��SKLORVRSKLTXHV�HW�
OLWWpUDLUHV��/¶pFRQRPLH�HVW�OHXU�FKHYDO�
GH�EDWDLOOH ��OHXU�WKpRULH�pFRQRPLTXH�VH�
YHXW�© DOWHUQDWLYH ª��EDVpH�VXU�OH�FRQ�
FHSW�LQWURGXLW�SDU�/DURXFKH�GH�
© 3RWHQWLHO�GH�GHQVLWp�GpPRJUD�
SKLTXH ª��$LQVL��SRXU�GpWHUPLQHU�OD�
ULFKHVVH�G¶XQ�SD\V��LOV�V¶DSSXLHQW�QRQ�
SDV�VXU�OH�FODVVLTXH�3,%��3URGXLW�LQWp�
ULHXU�EUXW��QRWLRQ�FULWLTXDEOH�SDU�DLO�
OHXUV��PDLV�VXU�OH�QRPEUH�GH�SHU�
VRQQHV�SRXYDQW�rWUH�QRXUULHV��ORJpHV�HW�
pTXLSpHV�GH�ELHQ�GH�FRQVRPPDWLRQ�HQ�IRQFWLRQ�GH�OD�SURGXF�
WLRQ�GH�ELHQV�G¶XQ�SD\V��&HOD�OHV�FRQGXLW��G¶XQH�SDUW��j�XQH�
FHQWUDWLRQ�VXU�OD�SURGXFWLRQ��GRQF�j�V¶RSSRVHU�DX[�WHQDQWV�GX�
FDSLWDOLVPH�ILQDQFLHU��G¶R��XQH�DSSDUHQFH�© GH�JDXFKH ª�GH�
OHXU�GLVFRXUV��DVVH]�SHX�FUpGLEOH�DX�YX�GH�OD�IRUWXQH�SHUVRQ�
QHOOH�GH�OHXU�PDvWUH�j�SHQVHU���'¶DXWUH�SDUW�FHOD�IDLW�G¶HX[�GHV�
SURGXFWLYLVWHV�HW�GHV�VFLHQWLVWHV�DFKDUQpV��FDU�F¶HVW�OD�VFLHQFH�
TXL�GRLW�SHUPHWWUH�XQH�DXJPHQWDWLRQ�FRQWLQXH�GH�OD�FDSDFLWp�
GH�SURGXFWLRQ��'DQV�FHWWH�RSWLTXH��LOV�YHXOHQW�QRWDPPHQW�Gp�
YHORSSHU�DX�PD[LPXP�O¶pQHUJLH�QXFOpDLUH�HW�O¶DJULFXOWXUH�
OD�SOXV�LQWHQVLYH�SRVVLEOH� 
 
7RXW� FHOD� SRXUUDLW� FHSHQGDQW� DSSDUDvWUH� FRPPH�XQ� HQVHPEOH�
G¶RSLQLRQV� FHUWHV� SHX� UDJR�WDQWHV�PDLV� ILQDOHPHQW� SHX�GLIIp�
UHQWHV� GH� FHOOHV� G¶XQ� FHUWDLQ�PLOLHX� SROLWLFR-pFRQRPLTXH�� /j�
R��oD�VH�FRUVH��F¶HVW�HVW�GDQV�OD�PDQLqUH�GRQW�/DURXFKH�HW�VHV�
GLVFLSOHV�YHXOHQW�© VRUWLU�GX�V\VWqPH ª��SDU�GH�JUDQGV�SURMHWV�
JUDQGLRVHV�j�OD�OLPLWH�GX�GpOLUH��WHOV�TXH�GH�QRXYHDX[�DFFRUGV�
pFRQRPLTXHV� PRQGLDX[� �© QRXYHDX� %UHWWHQ-:RRG ª��� GHV�
JUDQGV�WUDYDX[�SKDUDRQLTXHV��j�O¶LPDJH�GX�© 1HZ-'HDO ª�GHV�
DQQpHV� ��� DX[� 86$��� GHV� SODQV� G¶DLGH� DX� GpYHORSSHPHQW� j�
JUDQGH�pFKHOOH��© QRXYHDX�SODQ�0DUVKDOO ª�«�/H�EXW�DYRXp�GH�
WRXW� FHFL� HVW� GH�PHWWUH� OD� SODQqWH� HQWLqUH� DX� VHUYLFH� GH� O¶DF�
FURLVVHPHQW� FRQWLQX�GH� OD� SURGXFWLRQ� HW� GH� OD�SRSXODWLRQ�KX�
PDLQH�� (W� OH� IDLW� TXH� OD� WHUUH� VRLW� OLPLWpH� DX� QLYHDX� GHV�PD�
WLqUHV� SUHPLqUHV� TX¶HOOH� SHXW� SURGXLUH� HW� GH� O¶HVSDFH� GLVSR�
QLEOH�QH�OHV�JrQH�SDV ��LOV�RQW�GpMj�SUpYX�GH�FRORQLVHU�OD�OXQH�
HW�PDUV��HW�PrPH�G¶\�FUpHU�GHV�FLWpV � 

 
0rPH� VL� OD� GHVWLQpH�G¶LQVHFWH�GDQV� XQH� IRXUPLOLqUH� KXPDLQH�
GH�SOXV�HQ�SOXV�GHQVH�HW�XQLIRUPLVpH�QH�YRXV�IDLW�SDV�SHXU��OD�
SHUVRQQDOLWp� HW� OH� SDUFRXUV� GX� FKHI� GH� O¶RUJDQLVDWLRQ� VRQW� HQ�
HX[-PrPHV�DVVH]�HIIUD\DQWV � 
 
BDSUqV� XQ� ORQJ� SURFqV�� LO� D� SDVVp� TXHOTXHV� DQQpHV� HQ� SULVRQ�
DX[�86$�SRXU�HVFURTXHULH�HW� IUDXGH�ILVFDOH��FH�TXH�VHV�GpIHQ�
VHXUV� WHQWHQW� ELHQ� HQWHQGX� GH� IDLUH� SDVVHU� SRXU� XQH� WHQWDWLYH�
GH�PXVHODJH� 
 

BLO� VHPEOH� DYpUp� TXH� /DURXFKH� D� HX� GH� ERQQHV� UHODWLRQV�
DYHF� XQ� PHPEUH� pPLQHQW� GX�
...�� JURXSH� G¶H[WUrPH-GURLWH�
DPpULFDLQ� GRQW� OHV� VSpFLDOLWpV� VRQW�
OHV� FpUpPRQLHV� FDJRXOpHV� R�� O¶RQ�
EU�OH� XQH� JUDQGH� FURL[� HW� OH� O\Q�
FKDJH�GHV�QRLUV� 
 
BGDQV� VD� FURLVDGH� FRQWUH� OHV� VHL�
JQHXUV�LQWHUQDWLRQDX[�GH�OD�ILQDQFH��LO�
V¶DWWDTXH� SDUWLFXOLqUHPHQW� j� FHX[�
GRQW� OH� QRP� GpQRWH� GHV� RULJLQHV�
MXLYHV�� &HUWDLQV� SUpWHQGHQW� TXH� VD�
GpWHVWDWLRQ�PDQLIHVWH� GHV� EULWDQQLTXHV�
VHUDLW�XQ�DQWLVpPLWLVPH�FU\SWp��(Q�WRXV�
FDV��FHUWDLQV� GH� VHV� SURSRV�PLQLPLVHQW�
ODUJHPHQW�O¶LPSRUWDQFH�GH�OD�6KRDK� 
 
B'DQV� G¶DXWUHV� GpFODUDWLRQV�� LO� V¶HQ�
SUHQG� DX[� FKLQRLV�� DX[� KRPRVH[XHOV�
RX�HQFRUH�DX�U{OH��QpJDWLI��GHV�PqUHV����� 
 
 
1RXV�SRXUULRQV� ODLVVHU�FHV� WULVWHV�SHUVRQ�
QDJHV�j�OHXUV�pOXFXEUDWLRQV ��PDLV�PDOKHX�
UHXVHPHQW�� O¶DSSDUHQFH� FRPSOH[H� GH� OHXU�

GLVFRXUV� DWWLUH� GHV� SHUVRQQHV� SDU� DLOOHXUV� SOXW{W� LQWHOOL�
JHQWHV��TXL�ILQLVVHQW�SDUIRLV�SDU�VH�GpYRXHU�VDQV�DXFXQ�UHFXO�j�
XQH�FDXVH�QDXVpDERQGH��HW� VXUWRXW�TXL�SUDWLTXHQW�XQ�SURVpO\�
WLVPH� FRQWLQXHO� SRXU� WHQWHU� GH� V¶pODUJLU��&¶HVW� SRXUTXRL� QRXV�
GHYRQV� OHXU� IDLUH� VHQWLU� TX¶LOV� QH� VRQW� SDV� OHV� ELHQYHQXV� GqV�
TX¶LOV�HVVDLHQW�GH�V¶LQVWDOOHU�TXHOTXH�SDUW�HW� OHV�HPSrFKHU�GqV�
TXH�SRVVLEOH�GH�GLVWULEXHU�OHXU�SURSDJDQGH� 
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�3XWDLQ�G
XVLQH��VDORSH�GH�JUqYH 


HVVDLH�GH�PH�FRQFHQWUHU��RX�SOXW{W�GH�PH�UHFRQFHQWUHU�
VXU�OH�OLTXLGH�SLVVHX[�TXH�MH�IDLV�WRXUQHU�GDQV�PRQ�

YHUUH��-H�GpJXVWH��1RQ��OH�PRW�HVW�PDO�FKRLVL��(Q�IDLW��MH�VXLV�
ILQ�VDRXO�HW�SOXV�HQ�pWDW�GH�GpJXVWHU�TXRL�TXH�VH�VRLW��-H�ERLV�
SRXU�RXEOLHU�FHWWH�SXWDLQ�GH�MRXUQpH��FHWWH�SXWDLQ�G
XVLQH� 
 
3XWDLQ���/H�PRW�HVW�FHWWH�IRLV�ELHQ�VHQWL��/
XVLQH�F
HVW�XQH�
SXWDLQ�HQ�PRGH�© UHYHUVH ª��2Q�SDVVH�OD�MRXUQpH�j�OXL�IDLUH�
GHV�JkWHULHV�HW�F
HVW�HOOH�TXL�HVW�VHQVpH�QRXV�UHILOHU�GX�IULF��
6DXI�TX
HOOH�HVW�GH�SOXV�HQ�SOXV�H[LJHDQWH��PDLV�TX
RQ�QH�
SDOSH�SDV�SOXV�SRXU�DXWDQW��6DORSHULH��� 
 
/
XVLQH�HVW�FRPPH�OD�VRFLpWp��(OOH�QRXV�DJXLFKH��HVVDLH�GH�
QRXV�IDLUH�EDYHU�PDLV�DX�PRPHQW�GH�SDVVHU�DX�WLURLU�FDLVVH��
F
HVW�WRXMRXUV�O
RXYULHU�TXL�HVW�EDLVp��(W�VL�O
XVLQH�HVW�XQH�SX�
WDLQ�DORUV�O
DUJHQW�TX
HOOH�QRXV�EDYH��F
HVW�VD�V\SKLOLV�TX
HOOH�
QRXV�WUDQVPHW�VDJHPHQW�FKDTXH�PRLV�HW�TXH�QRXV��QRXV�UHIL�
ORQV�j�OD�VRFLpWp�GDQV�XQ�DFWH�TXDVL-SHUPDQHQW��HW�VDQV�MRXLV�
VDQFH��GH�FRSXODWLRQ�FRQVRPPDWLRQ��(W�SXLV��
WURLV�SHWLWV�WRXUV�HW�SLV�V
HQ�YRQW����
/
DUJHQW�UHSDUW�GDQV�
OHV�FDLVVHV�GH�
O
XVLQH� 
 
$ORUV�DXMRXUG
KXL��
GDQV�XQ�DFWH�PDVR�
FKLVWH�QRXV�HQ�DYRQV�
UpFODPp�SOXV��1H�PH�
GHPDQGH]�SDV�FRP�
PHQW�FHOD�D�GpEXWp��QL�
SDU�TXL��0DLV�WRXMRXUV�
HVW-LO�TXH�GqV�OH�PDWLQ�HQ�
VDOOH�GH�SDXVH��oD�JUR�
JQDLW��$ORUV�OHV�V\QGLFDWV��
DIIDPpV�GH�OD�UDJH�RX�
YULqUH�GRQW�LOV�VH�QRXUULV�
VHQW�FRPPH�OHV�FKDFDOV�VXU�
OD�FKDURJQH��RQW�HQILQ�SRLQ�
Wp�OHXU�QH]� 
 
3DUGRQQH]��P
VLHXUV��0DLV�OHV�
V\QGLFDWV�F
HVW�OD�FDSRWH�WURXpH�
GX�FHUFOH�V\SKLOOLWLTXH�GX�VDOD�
ULDW��-H�QH�YHX[�SDV�FKRTXHU�� 0DLV�O
LPDJH�HVW�
ERQQH���LOV�YHXOHQW�QRXV�SURWpJHU��QRXV�UDVVXUHU��(W�DSUqV�
QpJRFLDWLRQV��RQ�V
HVW�TXDQG�PrPH�IDLW�EDLVHU��/H�SULQFLSH�GX�
V\QGLFDW�F
HVW�GH�FDQDOLVHU�QRWUH�KDLQH�SRXU�SDV�TX
RQ�FDVVH�
WRXW��,OV�YHQGHQW�GHV�SDUWV�GH�QRWUH�FROqUH�DX�SDWURQDW�HQ�
pFKDQJH�GHV�PLHWWHV�TXL�PDLQWLHQQHQW�XQH�SDL[�VRFLDOH� 
 
-H�P
pJDUH��&
HVW�O
DOFRRO��2X�OD�FROqUH��$OOH]�VDYRLU��$ORUV�
SRXU�HQ�UHYHQLU�j�FH�TXL�QRXV�LQWHUHVVH�EUDYHV�JHQV���OHV�V\Q�
GLFDWV�VRQW�DUULYpV��3LV�oD�JXHXODLW���© ��� ª�SDU�FL��© �� ª�
SDU�Oj��DGMXJp�YHQGX���0DLV�IDXW�rWUH�UDLVRQQDEOH��QRXV�RQW�GLW�
OHV�UHVSRQVDEOHV��© �� ª�F
HVW�KRQQrWH�FRPSWH�WHQX�GX�© FR�W
-GH-OD-YLH-TXL-HVW-WUqV-FKqUH-PDLV-TXH-OD-FRQMRQFWXUH-Q
HVW-
SDV-ERQQH ª��-
DYDLV�GpMj�PDO��0DLV��LOV�SDUOHQW�WHOOHPHQW�ELHQ�
OHV�JXJXVVHV��9DV�GRQF�SRXU���� 
 
/H�SDWURQ�D�O
KDELWXGH�GH�OHV�UHFHYRLU�GDQV�VRQ�EXUHDX��,OV�VH�
VHUUHQW�OD�PDLQ�HW�VH�GRQQHQW�GX�© %RQMRXU��PRQVLHXU��FRP�
PHQW�DOOH]-YRXV�" ª��0DQTXH�SOXV�TXH�OHV�SHWLWV�IRXUV��,OV�
VRQW�ELHQ�UHVWpV�XQH�KHXUH�GDQV�O
DQWUH�GX�ORXS��3XLV�LOV�VRQW�

VRUWLV�OH�VRXULUH�DX[�OqYUHV��$ORUV�RQ�D�WRXV�SHQVp���© oD�\
HVW�
RQ�D�QRV��� ª� 
 
3LV�OH�JDUV�OH�SOXV�HQFUDYDWp�GH�OD�GpOpJDWLRQ�D�SULW�OD�SDUROH���
© &DPDUDGH��PRQ�FXO�����F
HVW�XQH�JUDQGH�YLFWRLUH�SRXU�WRXWH�
O
XVLQH�HW�SRXU�QRV�RUJDQLVDWLRQV�V\QGLFDOHV��� ª��/j��RQ�V
HVW�
WRXV�UHJDUGp�SHUVXDGp�G
DYRLU�����DX�PRLQV�IDFH�j�XQH�WHOOH�
DQQRQFH��© ����SXLVTXH�QRXV�DYRQV�REWHQXV�XQH�KDXVVH�H[FHS�
WLRQQHOOH������"��GH�VDODLUHV�GH���� ª 
 
© ������ �ª�9RXV�LPDJLQH]�XQ�JDUV�VXLFLGDLUH�TXL�MRXH�j�O
pTXL�
OLEULVWH�HQ�KDXW�G
XQ�JUDWWH�FLHO��SLV�EHQ�QDWXUHOOHPHQW�F
HVW�OD�
JUDQGH�FDVFDGH�GX�VLqFOH��HQ�URXWH�SRXU�OD�JLFODGH�GH�FHUYHOOH�
FHQW�pWDJHV�SOXV�EDV��(W�ELHQ�YRLOj��F
HVW�FH�TX
D�VXEL�QRWUH�
PRUDO��QRV�HVSRLUV�HQ�XQH�SHWLWH��XQH�ULGLFXOH��XQH�LQVLJQL�
ILDQWH�VHFRQGH��-XVWH� OH�WHPSV�GH�GLUH���
© �� ª�� (W�OHV�DXWUHV�HQ�IDFH�GH�

QRXV�TXL�KLVVHQW�OH�GUD�
SHDX�GH�OD�YLFWRLUH�� 
 
-H�VDLV��1RXV�VRPPHV�
OHV�pWHUQHOOHV�FRXLO�
ORQV�GX�JUDQG�FLUTXH�
VRFLpWDO��0DLV�TXDQG�
PrPH�IDXW�SDV�
SRXVVHU�WURS�ORLQ��
$ORUV�oD�D�IXVp���
© $X[�

FKLRWWHV�� ª��'pVROp�PDLV�VXU�
OH�FRXS�RQ�QH�ILQDVVH�SDV�WURS�QRWUH�YRFD�

EXODLUH���© $�PRLQV�GH�����MH�SUpIqUH�UHVWHU�HQ�
SDXVH�� ª��© $�TXRL�VHUYHQW�OHV�V\QGLFDWV�"�"��� ª� 
 
&
HVW�j�FH�PRPHQW�SUpFLV�TX
LO�\�D�HX�XQ�JUDQG�EODQF�GDQV�OD�
VDOOH��,O�Q
\�DYDLW�SOXV�GH�VRXULUH�VXU�OD�JXHXOH�GHV�HPSDIIpV�
GH�OD�&pJHWWH�HW�DXWUHV�HQIDULQHXUV�GLSO{PpV� 
 
0RQVLHXU�&)'7��OD�GLJQLWp�RIIHQVpH���© 9R\RQV��LO�IDXW�WHQLU�
FRPSWH�GX�FRQWH[WH�PDFUR-pFRQRPLTXH��/D�FRQMRQFWXUH�Q
HVW�
JXqUH�IDYRUDEOH�j�XQH�KDXVVH�GH�OD�PDVVH�VDODULDOH�HQWUDLQDQW�
XQH�EDLVVH�GH�OD�UHQWDELOLWp�HW�GH�OD�SURILWDELOLWp�j�FRXUW-WHUPH��
WRXV�OHV�LQGLFHV�OH�PRQWUHQW� ª� 
 
0RQVLHXU�&*7��WRXMRXUV�SHUVXDGp�TX
LO�HVW�WHPSV�GH�FKDQWHU�
O
LQWHUQDWLRQDOH�HQ�VDEUDQW�OH�FKDPSDJQH���© 9R\RQV��GX�
FDOPH�FDPDUDGHV���'X�FDOPH���&HV�����FH�Q
HVW�SDV�ULHQ�
TXDQG�PrPH��&
HVW�OH�IUXLW�G
XQH�LQWHQVH�GLVFXVVLRQ��'DQV�OH�
FRQWH[WH�DFWXHO�F
HVW�PrPH�LQHVSpUp� ª 
 
-H�PH�UHVVHUUH�XQ�YHUUH�HW�MH�YRXV�UDFRQWH�OD�VXLWH��8QH�SHWLWH�
VHFRQGH��9RLOj� 
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$ORUV�XQ�JDUV�SDV�ORLQ�GH�PRL��XQ�JDUV�TX
D�OD�UDJH�DX�YHQWUH�HW�
PrPH�SDV�V\QGLTXp��D�EDODQFp�WRXW�GH�JR���© (W�OD�JUqYH�" ª��
/HV�V\QGLFDWV�DYDLHQW�j�SHLQH�FRPPHQFpV�j�IDLUH�QRQ�GH�OD�WrWH�
TXH�WRXWH�OD�VDOOH�V
HVW�OHYpH���© 2XL��JUqYH�GDQV�O
XVLQH�������
F
HVW�XQ�PLQLPXP������F
HVW�FH�TX
RQ�YHXW�� ª��/H�ERUGHO�
PRQVWUH���/HV�SDXYUHV�GpOpJXpV�RQW�HX�O
DLU�GpSDVVp�XQ�FRXUW�
LQVWDQW�PDLV�OHXU�SURIHVVLRQQDOLVPH�D�UHSULW�OH�
GHVVXV���© &DPDUDGHV��OD�&*7�YRXV�DSSHOOH�WRXV�j�
GpEUD\HU�PDLQWHQDQW�SRXU�GH�PHLOOHXUV�VDODLUHV ª�
© /D�&)'7�ODQFH�XQ�DSSHO�j�OD�JUqYH�SRXU����K ª�
© /D�&*7�j�OD�JUqYH�LOOLPLWpH ª�© 2XL��PDLV�j�OD�
&)'7�RQ�YD�IDLUH�XQ�WUDFW�HQ�FRXOHXU�� ª�© 3HXW-
rWUH�PDLV�j�OD�&*7�RQ�D�XQ�EDUEHFXH ª�© 2XL�PDLV�
QRV�EDQGHUROHV�VRQW�SOXV�EHOOHV�TXH�OHV�DXWUHV�� ª� 
 
2Q�V
HVW�HQFRUH�IDLW�UpFXSpUHU��2Q�Q
D�YUDLPHQW�
SDV�GH�FKDQFH��0DLV�O
HVVHQWLHO�pWDLW�Oj��'L[�PL�
QXWHV�SOXV�WDUG��RQ�HVW�WRXV�DUULYpV�VXU�OH�SDUNLQJ�GH�O
XVLQH�j�
FRPPHQFHU�OHV�JULOODGHV��(W�GDQV�XQH�VXUHQFKqUH�SUp-
pOpFWRUDOH��OD�UHYHQGLFDWLRQ�RIILFLHOOH�WRXWHV�RUJDQLVDWLRQV�FRQ�
IRQGXHV�D�FRQQX�GHV�UHFRUGV�������DYHF�HIIHW�UpWURDFWLI�DX��HU�
MDQYLHU��XQ�WDORQ�GH�����¼�QHW�SRXU�OHV�EDV�VDODLUHV�����VXU�OD�
SULPH�G
pTXLSH�����VXU�OH�WUDQVSRUW��GH�OD�PHLOOHXUH�QRXUULWXUH�
j�OD�FDQWLQH�HW�XQ�YR\DJH�G
XQH�MRXUQpH�j�(XURGLVQH\��� 
 
���4XDWUH�KHXUHV�SOXV�WDUG��RQ�D�OHYp�OH�FDPS��4XDWUH�KHXUHV�
SRXU��������2Q�D�SULV����GH�PLHX[��HW�TXHOTXHV�VDXFLVVHV�DX[�
IUDLV�GH�OD�&*7���3RXUTXRL�DYRQV�QRXV�FHVVp�OD�JUqYH�"�%HQ��
M
HQ�VDLV�ULHQ��-H�FURLV�TXH�SHUVRQQH�Q
HQ�VDLW�ULHQ��/HV�V\QGL�
FDWV�VRQW�UHYHQXV�DX�ERXW�GH�FHV�TXDWUHV�SXWDLQ�G
KHXUHV�O
DLU�
HQFRUH�SOXV�YDLQTXHXU�TXH�OD�IRLV�SUpFpGHQWH��-H�FURLV�TXH�F
HVW�
OD�ODVVLWXGH�TXL�D�JDJQp�OH�URXQG��1RXV�VDYLRQV�WRXV�TXH�UHIX�
VHU�GH�UHSUHQGUH�OH�WUDYDLO�QH�IHUDLW�TXH�QRXV�MHWHU�XQ�SHWLW�SHX�
SOXV�GDQV�OD�JXHXOH�GHV�V\QGLFDWV��/HXUV�QpJRFLDWLRQV��QRWUH�
JUqYH���/HXU�YLFWRLUH��QRWUH�GpIDLWH� 
 
$ORUV�SHXW-rWUH�TXH�PDLQWHQDQW�PHVVLHXUV�YRXV�FRPSUHQH]�
SRXUTXRL�MH�VXLV�Oj��j�SOHXUHU�GDQV�PRQ�YHUUH�GH�ZLVNK\��2K��
QRQ��QH�FUR\H]�SDV�TXH�MH�SOHXUH�OHV�����TXL�VH�VRQW�HQYROpV��
������������WRXW�oD�F
HVW�GX�SLSHDX��-H�FKLDOH�SRXU�WRXV�OHV�
FRQV�G
RXYULHUV��FRPPH�PRL��TXL�VH�FUqYHQW�j�OD�WkFKH�FRQWUH�

GHV�FORXV�SHUVXDGpV�TX
rWUH�XQ�FRQ�G
RXYULHU�F
HVW�WRXMRXUV�
PLHX[�TX
rWUH�XQ�FRQ�GH�FK{PHXU��HW�TXL�VH�UHWURXYH�VDOHPHQW�
PDTXpV�j�OHXU�XVLQH��3HQGDQW�TXH�OH�SDWURQ�VH�EUDQOH��ODQJXH�
SHQGXH��HQ�OLVDQW�VRQ�GHUQLHU�UDSSRUW�ILQDQFLHU��4XH�OHV�V\QGL�
FDWV�PRXLOOHQW�HQ�SUpSDUDQW�OHV�SURFKDLQHV�pOpFWLRQV�SURIHV�
VLRQQHOOHV��0RL��GpVROp�FKpULH��FH�VRLU�M
DL�PDO�DX�FUkQH� 

 
3XWDLQ�G
XVLQH��6DORSH�GH�JUqYH� 
 

2/& 
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1¶D\H]�SDV�SHXU�� 
&KURQLTXH�2UZHOOLHQQH 

OHUWH]�OHV�EpEpV� 
 

9RXV� YRXV� VRXYHQH]� VDQV�GRXWH�GX� UDSSRUW� GH� O
,16(50�GH�
�����FRPPDQGp�SDU�OH�PLQLVWUH�GH�O
LQWpULHXU�GH�O
pSRTXH��XQ�
FHUWDLQ� 1�6�� VXU� OD� GpWHFWLRQ� GHV� GpOLQTXDQWV� GqV� O
kJH� GH� ��
DQV��/H�PRQDUTXH�HQ�DYDLW�SURILWp�SRXU� IDLUH�SDUWDJHU� OH� IUXLW�
GH�VHV�UHFKHUFKHV�VFLHQWLILTXHV�WUqV�SHUVRQQHOOHV���OD�SpGRSKL�

OLH� HW� OH� VXLFLGH�
GHV� MHXQHV� VH�
UDLHQW� JpQp�
WLTXHV���� ,O� V
DJL�
UDLW� GRQF� GH�
JXpULU� OH� PDO� j�
OD� UDFLQH�� ,GHP�
SRXU� OD� GpOLQ�
TXDQFH� GRQW� OHV�
JHUPHV� VRQW� j�
UHFKHUFKHU� GqV�
OD� SOXV� SHWLWH�
HQIDQFH���� &H�
FKHU� 1�6� �TXHO�
DFURQ\PH� V\P�

SDWKLTXH�����D�GRQF�G��DSSUpFLHU�WRXW�SDUWLFXOLqUHPHQW�OHV�SUR�
MHWV�GHV�FRSDLQV�GH�6FRWODQG�<DUG�GRQW�OH�VHUYLFH�VFLHQWLILTXH�
D� UpFHPPHQW�pPLV� OH� VRXKDLW�GH�ILFKHU�JpQpWLTXHPHQW� OHV�HQ�
IDQWV�GqV�O
kJH�GH���DQV�DILQ�GH�UHSpUHU�FHX[�TXL�SHXYHQW�UHSUp�
VHQWHU� XQ� GDQJHU� SRXU� OD� VRFLpWp�� %LHQ� V�U�� O
LGpH� GH� UHSpUHU�
DXVVL� W{W� OHV� IXWXUV� H[SORLWHXUV�� IOLFV� HW� DXWUHV� HQIOXUHV� TXL�
SRXUULVHQW� OD� VRFLpWp�SRXUUDLW� SUHVTXH�SDUDvWUH� VpGXLVDQWH���� OH�
SUREOqPH�F
HVW�TXH�6FRWODQG�<DUG�D�VD�SURSUH�GpILQLWLRQ�GH�FH�
TXL�UHSUpVHQWH�XQ�GDQJHU�SRXU�OD�VRFLpWp� 
 
*UDQGHV�RUHLOOHV�QHZ�ORRN 
 
/HV� UHQVHLJQHPHQWV� VH�PRGHUQLVHQW� �� H[LW� OHV�5*�HW� OD�'67��
YLYH� OD� '&5,�� &HWWH� 'LUHFWLRQ� &HQWUDOH� GX� 5HQVHLJQHPHQW�
,QWpULHXU�PDUTXH�GRQF� OD� IXVLRQ�GHV�GHX[�P\WKLTXHV�VHUYLFHV�
IUDQoDLV� UHVSHFWLYHPHQW� VSpFLDOLVpV� GDQV� OD� VXUYHLOODQFH� GHV�
FDJHV�G
HVFDOLHU�HW�OD�SDXVH�GH�FROLV�H[SORVLIV��0DLV�QH�VR\RQV�
SDV� PDXYDLVH� ODQJXH� HW� VRXKDLWRQV� ERQQH� FKDQFH� DX[� �����
IRQFWLRQQDLUHV�GH�FH�QRXYHDX�PpJD�VHUYLFH�GH�UHQVHLJQHPHQW�
TXL� D� SRXU� REMHFWLI� DIILFKp� OD� SURWHFWLRQ� GH� OD� QDWLRQ�� OD� VXU�
YHLOODQFH��HW�OD�PDQLSXODWLRQ�oD�YD�GH�VRLW��GHV�JUDQGV�PRXYH�
PHQWV�GH�FRQWHVWDWLRQ�DLQVL�TXH� OD�VDFUR-VDLQWH� OXWWH�FRQWUH� OH�
WHUURULVPH� 
 
/H�EpEp�G
(GYLJH 
 
&RPPH� OHV� FKDQJHPHQWV� GH� VLJOHV� VRQW� j� OD�PRGH�� OH� ILFKLHU�
('9,*(�YLHQW�OXL�DXVVL�GH�FKDQJHU�GH�QRP��,O�IDXW�GLUH�TXH�FH�
SURMHW�GH�ILFKLHU�FRPPHQoDLW�VpULHXVHPHQW�j�IDLUH�GHV�YDJXHV��
/HV� JUDQGV� SKLODQWKURSHV� D\DQW� SRXU� SURMHW� GH� ILFKHU� ©� OHV�
SHUVRQQHV� VXVFHSWLEOHV� GH� WURXEOHU� O
RUGUH� SXEOLTXH� ª� �QRWLRQ�
SDUWLFXOLqUHPHQW�ODUJH��HQ�UpFROWDQW�GHV�LQIRV�VXU�OHXU�VDQWp�HW�
VXU�OHXU�RULHQWDWLRQ�VH[XHOOH��RQW�ILQL�SDU�GHYRLU�IDLUH�IDFH�j�XQ�
PRXYHPHQW�G
RSSRVLWLRQ�GH�SOXV�HQ�SOXV�IRUW��(W�FRPPH�ELHQ�
VRXYHQW��XQH�IRLV�DYRLU�TXLWWp�OH�PLFURFRVPH�PLOLWDQW�HW�GpSDV�
Vp� OD� EDUULqUH� GHV�PDVV�PpGLDV�� OH� SURMHW� VH� GpJRQIOH� XQ� SHX�
KLVWRLUH�G
DSDLVHU�OH�SRSXOR����SRXU�UpDSSDUDLWUH�SHX�DSUqV�VRXV�
XQ� DXWUH� QRP�� 9RLFL� GRQF� OH� ('9,563� �([SORLWDWLRQ� GRFX�
PHQWDLUH�HW�YDORULVDWLRQ�GH�O
LQIRUPDWLRQ�UHODWLYH�j�OD�VpFXULWp�
SXEOLTXH��TXL�QH�ILFKHUDLW�SOXV�OHV�RULHQWDWLRQV�VH[XHOOHV�QL� OD�
VDQWp� HW� VH� FRQFHQWUHUDLW� VXU� OHV� SHUVRQQHV� ©� GRQW� O
DFWLYLWp�
LQGLTXH�TX
HOOHV�SHXYHQW�SRUWHU�DWWHLQWH�j� OD�VpFXULWp�SXEOLTXH�

ª��/D�OXPLQHXVH�LGpH�GX�ILFKDJH�GqV�O
kJH�GH����DQV�HVW�FRQVHU�
YpH�DLQVL�TXH�O¶RULJLQH�HWKQLTXH��OD�FROOHFWH�GH�GRQQpHV�VXU�OHV�
RSLQLRQV� SKLORVRSKLTXHV�� SROLWLTXHV�� UHOLJLHXVHV� RX� O
DSSDUWH�
QDQFH� V\QGLFDOH�� 4XH� GX� ERQKHXU�� ,QXWLOH� GH� GLUH� TXH� FHWWH�
QRXYHOOH�YHUVLRQ�GX�ILFKLHU�DX�QRP�GpVRUPDLV�LPSURQRQoDEOH�
GHPHXUH�XQ� VXSHU� FDGHDX� DX[� DSSUHQWLV� ELJ�EURWKHU� TXL� SHX�
SOHQW�OHV�PpDQGUHV�GH�OD�PDFKLQH�pWDWLTXH� 
 
3ORHUPHO�����OH�UHWRXU�� 
 
��PLOLWDQW-HV�HW�V\PSDWKLVDQW-HV�GH�OD�&%,/�pWDLHQW�FRQYRTXp-
HV�OH����VHSWHPEUH�GHUQLHU�DX�WULEXQDO�GH�3ROLFH�GH�3ORHUPHO��
&HWWH� DLPDEOH� LQYLWDWLRQ� IDLVDLW� VXLWH� j� XQ� FROODJH� DQWL-YLGpR�
VXUYHLOODQFH�HQ�IpYULHU������R��FHV�PrPH�PLOLWDQW-HV�DYDLHQW�
pWp� LQWHUSpOOp-V�SDU� OHV�SRXOHWV�]pOpV�GH�FHWWH�FKqUH�ERXUJDGH��
5pVXOWDW�GX�SURFqV���XQH�PLOLWDQWH�GH�OD�&%,/�VRLW�GLVDQW�UHSp�
UpH� HQ� IODJUDQW� GpOLW� G
DIILFKDJH� �TXHOOH� GpOLQTXDQWH��� SDU� XQ�
JHQGDUPH� HQ� FLYLO� D� pWp� FRQGDPQpH� j� YHUVHU� ���� HXURV� �����
HXURV�SDU�DIILFKH������HXURV�SRXU�GpGRPPDJHU� OD�SRSXODWLRQ�
SORHUPHODLVH���� /RUV� GH� FHWWH� PrPH� VpDQFH�� OH� SUpVLGHQW� GX�
FROOHFWLI� 3ORHUPHO� VDQV� YLGpRV� D� pWp� FRQGDPQp� j� YHUVHU� ����
HXURV� FDU� UpFLGLYLVWH���� /HV�GRQV�GH� VRXWLHQ� VRQW� HYLGHPPHQW�

OHV�ELHQYHQXV� 
 
'X�F{Wp�GH�OD�UpVLVWDQFH 
 
/H� ILFKLHU� %DVH� (OqYHV�
TXL� D� SRXU� SURMHW� GH� IL�
FKHU� OHV� HQIDQWV� GqV� OD�
PDWHUQHOOH��YRLU�+XFKRqU�
Q����� D� pWp� QRPLQpH� DX�
GHUQLHUV� %LJ� %URWKHU�
$ZDUGV�� $� QRWHU� TXH� OD�
UpVLVWDQFH� j� FH� SURMHW� HVW�
WRXMRXUV�IRUWH��$LQVL��OH���
PDL� GHUQLHU�� GHV�SDUHQWV-
G¶pOqYHV� RQW� HPSrFKp�
O¶DFFqV� DX� UHFWRUDW� GH�
5HQQHV� DX[� GLUHFWHXUV� HW�
GLUHFWULFHV� G¶pFROHV� TXL�
YHQDLHQW� VH� IRUPHU� j�
O¶XWLOLVDWLRQ� GH� FH� ILFKLHU�
SXDQW� 

$�QRWHU�pJDOHPHQW�TX¶XQ�GRFXPHQWDLUH�GH����PLQXWHV�UpDOLVp�
SDU�)UpGpULF�9LGDO�HW�GpQRQoDQW�%DVH�(OqYHV�HVW�GLVSRQLEOH�VXU�
OH�VLWH�ZZZ�GRFXPHQWDLUHV�LQIR� 

/H� ��� RFWREUH� ����� pWDLW� RUJDQLVpH� )UHHGRP� QRW� IHDU�� XQH�
MRXUQpH� GH� PDQLIHVWDWLRQV� HW� G¶DFWLRQV� j� O¶DSSHO� GH� GLYHUVHV�
RUJDQLVDWLRQV�� SRXU� GpQRQFHU� OD� JpQpUDOLVDWLRQ� GH� OD� F\EHU-
VXUYHLOODQFH� HW� GH� OD� FHQVXUH� VXU� LQWHUQHW�� $� O¶LVVX� GH� FHWWH�
MRXUQpH� GH� QRPEUHX[� FROOHFWLIV� GH� VHUYLFHV� HQ� OLJQH� VH� VRQW�
DVVRFLpV�GDQV�OD�VLJQDWXUH�GH�FH�WH[WH� 

© (Q� WDQW� TX
KpEHUJHXUV�� OD� UpWHQWLRQ� GHV� GRQQpHV� GH� FRQ�
QH[LRQ� QRXV� HVW� LPSRVpH� SDU� OD� GLUHFWLYH� ��������(&� GH�
O
8QLRQ�(XURSpHQQH��1RXV�YRXORQV�VD�VXSSUHVVLRQ��FDU�FHOOH-
FL� LQVWDXUH� OD�VXUYHLOODQFH�SUpYHQWLYH�GH� WRXWHV� OHV�FRPPXQL�
FDWLRQV� pOHFWURQLTXHV�� H-PDLO�� DSSHOV� WpOpSKRQLTXHV� HW� DXWUHV�
pFKDQJHV�QXPpULTXHV��,PDJLQH]�TXH�OHV�VHUYLFHV�SRVWDX[�JDU�
GHQW� WUDFH� GH� WRXWH� SHUVRQQH� YRXV� HQYR\DQW� GX� FRXUULHU��
TXDQG��TXL��FRPPHQW��R���&
HVW�H[DFWHPHQW�FH�TXL�HVW�HQ�WUDLQ�
GH� VH� SDVVHU� VXU� O
,QWHUQHW�� HQ� FH� PRPHQW� PrPH�� (Q� WDQW�
TX
LQWHUPpGLDLUHV� WHFKQLTXHV�� QRXV� VRPPHV� FRQWUDLQWV� GH�
VWRFNHU�FHV�GRQQpHV�OLpHV�j�YRV�FRPPXQLFDWLRQV��&HSHQGDQW��LO�
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HVW�KRUV�GH�TXHVWLRQ�TXH�QRXV�QRXV�
WUDQVIRUPLRQV� HQ� DX[LOLDLUHV� GH�
SROLFH�� 1RXV� HQWHQGRQV� IDLUH� WRXW�
FH� TXL� HVW� HQ� QRWUH� SRVVLEOH� SRXU�
QH� SDV� FRQWULEXHU� j� FHWWH� DWWDTXH�
FRQWUH� OD� YLH�
SULYpH�� HW�
HQFRXUDJHRQV�
WRXW� OH�PRQGH�
j� MHWHU� GX�
VDEOH� GDQV�
FHW� HQJUH�
QDJH�� 1RXV�
FRQWLQXHURQV�
j� QRXV� EDWWUH�
FRQWUH� OD� Up�
WHQWLRQ� GH�
GRQQpHV� GH�
TXHOTXH� PD�
QLqUH� TXH� FH�
VRLW�� HW� VRX�
WLHQGURQV�
FHOOHV� HW� FHX[�
V
HIIRUoDQW� GH�
IDLUH� GH�
PrPH� ª 
 
3OXV�G¶LQIRV�VXU�FHWWH�LQLWLDWLYH�VXU�
OH� VLWH� ZZZ�KXPDQULJKWV���RUJ��
/D�OXFKD�VLJXH�� 
 

&KURPRVRPH�< 

Pénalisation des 
rapports sociaux !  

 

5RPDLQ�D�pFULW�GDQV�XQ�PDLO�HQYR\p�DX�PLQLVWqUH�GH�
O
LQWpULHXU�©�9RLOj�GRQF�9LFK\�TXL�UHYLHQW���3pWDLQ�
DYDLW�GRQF�RXEOLp�VHV�FKLHQV���ª�/H�SDUTXHW�j�
UHTXLV�����HXURV� 

+HUYp�DYDLW�XQH�SDQFDUWH��©�&DVVH-WRL�SRY
FRQ���ª�HQ�
VH�UHQGDQW�D�XQH�PDQLI�FRQWUH�OD�YHQX�GX�SHWLW�QLFRODV�
HQ�0D\HQQH�HQ�������/H�SDUTXHW�D�UHTXLV�������
HXURV��LO�HVW�FRQGDPQp�j�XQH�DPHQGH�GH�WUHQWH�HXURV�
DYHF�VXUVLV��LO�HQYLVDJH�WUqV�VpULHXVHPHQW�GH�SRUWHU�
SODLQWH����,O�ULVTXDLW�MXVTX
D��������HXURV�G
DPHQGH�
SRXU�FHW�RXWUDJH�TXL�UHOqYH�GH�©�O
RIIHQVH�DX�FKHI�GH�
O
eWDW�ª�� 

/H�VRXV�SUpIHW�G
,OH-GH-)UDQFH�SUpWHQG�TXH�0DULD�O
D�
WUDLWp�GH��IDFKR��/H�WULEXQDO�OD�UHOD[H��PDLV�OH�
SDUTXHW�HW�OH�VRXV�SUpIHW�IRQW�DSSHO� 

6HUJH��HPSRLJQH�XQ�SHUVRQQH�VXU�XQ�SDUNLQJ��,O�
DSSUHQG�VHXOHPHQW�DSUqV�TXH�F
HVW�XQ�JHQGDUPH�HQ�
FLYLO��&RQGDPQp�j�����HXURV�IHUPH� 

-HDQ--DFTXHV�WUDLWUH�XQ�IOLF�GH�FRQQDUG��&RQGDPQp�j�
����HXURV�DYHF�VXUVLV� 

/D�OLVWH�HVW�ORQJXH��FDU�OHV�SODLQWHV�SRXU�RXWUDJH�HQ�
IUDQFH�RQ�TXDVLPHQW�GRXEOp�HQ����DQV��GH��������HQ�
�����j��������HQ������ 

3RXU�+pOqQH�)UDQFR��VHFUpWDLUH�QDWLRQDOH�GH�OD�
PDJLVWUDWXUH��&HV�FKLIIUHV�UpYqOHQW�XQH�WHQGDQFH�j�OD�
SpQDOLVDWLRQ�GHV�UDSSRUWV�VRFLDX[�������'
DXWDQW�
TX
HOOH�SHXW�rWUH�XWLOLVp�SDU�WRXWH�SHUVRQQH�FKDUJpH�
G
XQH�PLVVLRQ�GH�VHUYLFH�SXEOLF�PDLV�TXH�OHV�
�FLWR\HQV��ODPEGD�QH�SHXYHQW�V
HQ�VHUYLU� 
 
2Q�SHX[�RQ�SDVVDJH�UHPHUFLHU�OH�JRXYHUQHPHQW�
-RVSLQ�TXL�D�FUpp�HQ������O
RXWUDJH�FRQWUH�GHV�
SHUVRQQHV�©�FKDUJpHV�G
XQH�PLVVLRQ�GH�VHUYLFH�SXEOLF�
ª��HW�SOXV�VHXOHPHQW�©�GpSRVLWDLUHV�GH�O
DXWRULWp�
SXEOLTXH�ª� 
 
$XMRXUG
KXL��SOXVLHXUV�SHUVRQQHV�SRXUVXLYLV�SRXU�
RXWUDJH�RQW�IRQGpHV�OH�FROOHFWLI�&2'('2��&ROOHFWLI�
SRXU�XQH�'pSpQDOLVDWLRQ�GX�'pOLW�G
2XWUDJH��j�
OLUH�HW�j�VRXWHQLU�SDU�OD��� 
KWWS���FRGHGR�EORJVSRW�FRP� 

3HQQ�'X 

7528=�$1�12= 
 
3UHQH]�WURLV�]LFRV�LVVXV�GH�
GLIIpUHQWHV� IRUPDWLRQV�
�1HYURWLF� ([SORVLRQ� -�
3DNX�3XDZDw� -� 6WUDLJKW� LQ�
WKD� YHLQV��� DMRXWH]-\� XQ�
FKDQW� KDUJQHX[�� XQH�
ERQQH� JUDWWH�� XQH� ERvWH� j�
U\WKPH� HW� TXHOTXHV�
VDPSOHV��PpODQJH]� OH� WRXW�
HQ� \� DMRXWDQW� XQH� SLQFpH�
GH� IUDQoDLV�� XQH� ERQQH�
FXLOOHUpH� GH� EUHWRQ� HW� XQ�
VRXSoRQ� GH� JDOOR�� 9RXV�

REWHQH]� DLQVL� XQ� H[FHOOHQW� FRFNWDLO� PXVLFDO� EDSWLVp� 7URX]� $Q�
1R]� �7$1��� 9RLOj� �HQILQ ��� XQ� JURXSH� SXQN�� TXL� ORLQ� GH� WRXW�
IRONORUH�� PHW� j� O
KRQQHXU� OHV� GHX[� ODQJXHV� EUHWRQQHV�� /H� GLV�
FRXUV� HVW� � FODLU� HW� VDQV� FRQFHVVLRQ�� TXH� FH� VRLW� YLV� j� YLV� GH� OD�
EHOOH� SROLWLTXH� GH� O
(WDW� IUDQoDLV� �'X� GD� YLNHQ��� GH� OD� FXUDLOOH�
�'LHXE�'L]RXH��RX�GHV�QD]LOORQV�G
$GVDY�HW� DXWUHV�PHUGHV� IDV�
FLVWHV� �)DVFLVW� EUHLQ��� /D� GpPR� HQ� OLEUH� WpOpFKDUJHPHQW� FRP�
SRUWH� ��PRUFHDX[� pQHUJLTXHV� DX[� FRORUDWLRQV� URXJHV� HW� QRLUHV��
DYHF�HQ�SULPH�XQH�UHSULVH�GX�PHLOOHXU�HIIHW�GH�0DUY��-RUM�-DFN�
VRQ�GH�6WRUORFN��JURXSH�GH� URFN�GHV�DQQpHV�����$YHF�GpMj�XQH�
YLQJWDLQH�GH�FRQFHUW�j�VRQ�DFWLI��OH�JURXSH�WRXUQH�SDV�PDO�HW�oD�
GpSRWH�HQ�FRQFHUW��/HV�GDWHV�HW� OD�GpPR�VRQW�GLVSRQLEOHV�VXU�OH�
VLWH���ZZZ�WDQ�ODXWUH�QHW 

0$' 
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3HUTXLVLWLRQV��SHUVpFXWLRQV� 
 

LDHVRF¶K�GLDHVDx�HR�EH]Dx�DEHUW]DOH��/DNDHW�µPDH]�DO�
OH]HQQ�H�6SDJQ��H�FKRPH�VLRXOLJ�DQ�WUDR��HQ�WX-PDx�

HXV�DU�PHQH]LR��HYLW�%DWDVXQD�&KHxFK�D�UD�DQ�WUDR��ZDU�DU�
VHEODQW��ZDU�ERXH]�VSDJQROL]�D�IHOOIH�GH]KR�JZHOHW�%DWDVXQD�
GLIHQQHW�HU�VWDG�F¶KDOO�LYH]� 
 
$SUqV�OHV�GpERLUHV�GH�*DWX]DLQ��YRLU�SDJH�����OD�MXVWLFH�FRQWL�
QXH�VRQ�KDUFqOHPHQW�GDQV�OHV�PLOLHX[�SROLWLTXHV�HW�FXOWXUHOV�
EDVTXHV� 
3OXV�G¶XQH�WUHQWDLQH�GH�SHUVRQQHV�JDUGpHV�j�YXH�SXLV�OLEpUpHV�
VDQV�FKDUJH�GHSXLV�XQ�PRLV�HW�GHPL«�YRXV�DYRXHUH]�TXH�oD�
FRPPHQFH�j�IDLUH�EHDXFRXS��(W�PDOKHXUHXVHPHQW�FHOD�Q¶HVW�
SDV�HQFRUH�ILQL� 
(Q�HIIHW��j�O¶KHXUH�RX�M¶pFULV�FHV�OLJQHV��GH�QRXYHDX[�PLOL�
WDQWV�VH�UHWURXYHQW�HQWUH�OHV�VDOHV�SDWWHV�GH�OD�SROLFH�IUDQ�
oDLVH� 
 
(W�TXH�SOHXYHQW�OHV�FRPPLVVLRQV�URJDWRLUHV 
&¶HVW�HQ�VHSWHPEUH������TXH�OHV�SUHPLqUHV�LQWHUSHOODWLRQV�
RQW�HX�OLHX�GDQV�OHV�UDQJV�GX�PRXYHPHQW�LQGpSHQGDQWLVWH�
%DWDVXQD��&H�PRXYHPHQW�D�pWp�LOOpJDOLVp�HQ�(VSDJQH�VRXV�
O¶DFWLRQ�GX�MXJH�*DU]RQ��PDLV�UHVWH�OpJDO��SRXU�FRPELHQ�GH�
WHPSV��GH�FH�F{Wp-FL�GHV�S\UpQpHV� 
'HUULqUH�O¶DFKDUQHPHQW�GX�MXJH�DQWLWHUURULVWH�/DXUHQFH�/H�
YHUW�FHV�GHUQLqUHV�VHPDLQHV��QRXV�SRXYRQV�SDULHU�VXU�OD�YR�
ORQWp�GH�FKHUFKHU�SDU�WRXV�OHV�PR\HQV�j�IDLUH�LQWHUGLUH�LFL�
DXVVL�OH�SDUWL�EDVTXH� 
/D�MXVWLFH�IUDQoDLVH�QH�VH�FRQWHQWH�SDV�G¶DLOOHXUV�GH�IDLUH�GHV�
PLVqUHV�j�%DWDVXQD��PDLV�YLVH�pJDOHPHQW�OH�FRPLWp�GH�VRXWLHQ�
DX[�SULVRQQLHUV�SROLWLTXHV�EDVTXHV�$VNDWDVXQD� 
/D�MXVWLFH�IUDQoDLVH�HVVDLH�SDU�WRXV�OHV�PR\HQV�GH�WURXYHU�XQH�
SUHXYH�GH�ILQDQFHPHQW�GX�JURXSH�DUPp�(7$�YLD�OHV�GHX[�
PRXYHPHQWV�OpJDX[� 
4XRL�TX¶LO�HQ�VRLW��SOXV�G¶XQH�WUHQWDLQH�GH�SHUVRQQHV�RQW�GpMj�
pWp�FULPLQDOLVpHV�DYDQW�G¶rWUH�ILQDOHPHQW�UHODFKpHV��/H�SHWLW�
MHX�VHPEOH�GRQF�DPXVHU�/H�9HUW�TXL�FRQWLQXH�OHV�SHUTXLVL�
WLRQV�HW�OHV�DUUHVWDWLRQV��3HQGDQW�FRPELHQ�GH�WHPSV�HQFRUH " 
3RXU�OH�PRPHQW��OD�MXVWLFH�VHPEOH�WDSHU�DX�KDVDUG�HW�ODUJH��HW�
WRXW�SHXW�QRXV�IDLUH�SHQVHU�TXH�OHV�DUUHVWDWLRQV�VH�IRQW�DX�
SHWLW�ERQKHXU�VDQV�UpHO�IRQGHPHQW� 
8QH�WHOOH�DWWLWXGH�GX�F{Wp�GH�3DULV�Q¶HVW�FHUWHV�SDV�QRXYHDX��
PDLV�pFODLUH�VXU�OHV�PRWLYDWLRQV�G¶XQH�FHUWDLQH�MXVWLFH�DX[�
RUGUHV� 
5HVWRQV�VROLGDLUHV�IDFH�DX[�SHUVpFXWLRQV�SROLFLqUHV�  
 

62/,'$5,7(�DYHF�.ULVWLDQ��3DVNDO�HW�*DsO 

(11(6�52$=+21�—�$X�FRXUV�GHV�DQQpHV�����-
������GHV�UDIOHV�RQW�HX�OLHX�GDQV�WRXWH�OD�%UHWDJQH��'H�

QRPEUHXVHV�SHUVRQQHV�RQW�pWp�LQWHUSHOOpHV� 
4XDWUH�DQV�SOXV�WDUG�����G
HQWUH�HOOHV�FRPSDUDLVVDLHQW�GHYDQW�
OD�MXVWLFH�GH�O
eWDW�IUDQoDLV�SRXU�GHV�DFWLRQV�FRQWUH�GHV�FLEOHV�
V\PEROLTXHV� 
 
4XDWUH�PLOLWDQWV�pWDLHQW�pJDOHPHQW�LQFXOSpV�SRXU�O
DWWHQWDW�GH�
4XpYHUW�R��XQH�IHPPH�DYDLW�WURXYp�OD�PRUW�HW�SRXU�OHTXHO�
WRXV�RQW�pWp�DFTXLWWpV��/H�SDUTXHW�DYDLW�ILQDOHPHQW�IDLW�DSSHO�
SRXU�WURLV�G
HQWUH�HX[� 
 
$LQVL��FH�PRLV�GH�QR�
YHPEUH��3DVNDO��*DsO�HW�
.ULVWLDQ�VRQW�j�QRXYHDX�
WUDGXLWV�GHYDQW�OHV�WULEX�
QDX[�DORUV�TX
DXFXQ�pOp�
PHQW�QRXYHDX�QH�YLHQW�
DSSX\HU�O
DFFXVDWLRQ� 
 
3RXUTXRL�FH�SURFqV�YLVH-W-
LO�FHV���PLOLWDQWV�HQ�SDUWL�
FXOLHU�"�(W�SRXUTXRL�D-W-LO�
OLHX�VL�ORQJWHPSV�DSUqV�OH�
SUHPLHU�" 
 
/D�&%,/�FRQVLGqUH�TXH�
FHWWH�PDVFDUDGH�Q
D�SDV�
OLHX�G
rWUH�HW�TXH�OHV�DFFX�
VpV�VRQW�LQQRFHQWV��&H�
SURFqV�Q
HVW�SDV�FHOXL�GH�
4XpYHUW�PDLV�ELHQ�FHOXL�GX�PLOLWDQWLVPH�GHV�WURLV�DFFXVpV� 
 
$XVVL��OD�&%,/�DSSHOOH�FKDFXQ�HW�FKDFXQH�j�OHV�VRXWHQLU��QR�
WDPPHQW�HQ�SDUWLFLSDQW�j�OD�PDQLIHVWDWLRQ�GX����QRYHPEUH�j�
5HQQHV�� 

%UHL]K�GL]DOF
K�KHS�VWDG�QD�PHVWU�� 

5pSUHVVLRQ�j�WRXW�YD���WUDZDOF¶K� 
 

/H����QRYHPEUH�OD�&RXU�G
DVVLVHV�D�MXJp�LUUHFHYDEOH�O
DS�
SHO�GX�3DUTXHW�FRQFHUQDQW�OHV���PLOLWDQWV�LQGpSHQGDQWLVWHV��
/H�SURFqV�D�GRQF�pWp�DQQXOp��9LFWRLUH"�'qV�OH�OHQGHPDLQ�OH�
3DUTXHW�JpQpUDO�D�DQQRQFp�TX
LO�VH�SRXUYR\DLW�HQ�FDVVD�
WLRQ��&H�TXL�QH�IDLW�TXH�VRXOLJQHU�O
DFKDUQHPHQW�GH�FH 
PrPH�SDUTXHW�HW�OHV�PRWLYDWLRQV�SROLWLTXHV�TXL�DQLPHQW��
FHOXL-FL� 

/H�QRXYHO�HQQHPL�LQWpULHXU���O¶ ©DQDUFKR-DXWRQRPH ª� 
 
/H�JRXYHUQHPHQW�HW�VRQ�QRXYHO�RXWLO��OD�'&5,��RQW��IrWp�OH����QRYHPEUH�j�OHXU�PDQLqUH���HQ�GpFODUDQW�OD�JXHUUH�j�FHOOHV�HW�
FHX[�TXL�VHORQ�OHV�PRWV�G¶$OOLRW-0DULH���© UHIXVHQW�OH�GLDORJXH�GpPRFUDWLTXH ª��&¶pWDLW�GpMj�GDQV�O¶DLU�GHSXLV�TXHOTXHV�PRLV�
PDLV�LO�IDXW�ELHQ�DYRXHU�TXH�OH�JRXYHUQHPHQW�HW�OHV�PpGLDV�j�OD�ERWWH�VH�VRQW�VXUSDVVpV��8Q�JUDQG�GpOLUH�GRQF�TXH�FHV�UDIOHV�
FRQWUH�XQH�YLQJWDLQH�GH�PLOLWDQW-HV�GRQW���VRQW�HPEDVWLOOpV�SRXU�DSSDUWHQDQFH�j�XQH�IDQWRPDWLTXH�RUJDQLVDWLRQ�WHUURULVWH��(Q�
FHV�WHPSV�GH�FULVH�pFRQRPLTXH�PRQGLDOH�O¶LGpH�HVW�ELHQ�V�U�GH�GpWRXUQHU�O¶DWWHQWLRQ�GX�SRSXOR�HW�GH�PHWWUH�HQ�JDUGH�OHV�YL�
ODLQ-HV�TXL�QH�PDUFKHQW�SDV�GDQV�OHV�UDLOV�GH�QRWUH�EHOOH�VRFLpWp��TXL�V¶RUJDQLVHQW�HW�TXL�OXWWHQW��6ROLGDULWp�DYHF�OHV�LQFXOSp-HV�� 
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HWWH� FKURQLTXH� UpSHUWRULH� IDLWV�� DFWLRQV�� PRELOLVDWLRQV�
TXL�RQW�UHWHQX�QRWUH�DWWHQWLRQ�RX�QRWUH�VRXWLHQ�UpFHP�

PHQW ��HOOH�Q¶D�SDV�OD�SUpWHQWLRQ�G¶rWUH�H[KDXVWLYH��TX¶RQ�VH�
OH�GLVH« 
 

-�%5(,=+-� 
���������PLOLWDQWV�EUHWRQV�JDJQHQW�HQ�DSSHO�FRQWUH�O
(WDW��
HQ� UpSDUDWLRQ�GH�JDUGHV�j�YXH�DEXVLYHV�GDQV� O
DIIDLUH�GX�YRO�
G
H[SORVLIV� GH� 3OpYLQ�� /HV� PLOLWDQW-H-V� YRQW� SHUFHYRLU� GHV�
GRPPDJHV�HW�LQWpUrWV� 
�������OD�&%,/�SRVH�GHV�SDQQHDX[�HQ�JDOOR�j�O
HQWUpH�
G
XQH�GL]DLQH�GH�FRPPXQHV�GX�SD\V�GH�6DLQW-%ULHXF�HW�/DP�
EDOOH� 
 
 

-�2*0�-� 
�������VXLWH�j�XQH�FRQILUPDWLRQ�GH�SHLQH�HQ�DSSHO�FRQFHUQDQW�

��� IDXFKHXUV�GRQW����EUH�
WRQV�� SOXVLHXUV� G
HQWUH� HX[�
VH� VRQW� UDVVHPEOpHV�GHYDQW�
OD�3UpIHFWXUH�j�9DQQHV� 
�������EORFDJH�GX�VLqJH�GH�
&RRSDJUL�j�/DQGHUQHDX�
SDU�GLIIpUHQWV�FROOHFWLIV�
GRQW�OHV�IDXFKHXUV�YRORQ�
WDLUHV�SRXU�GpQRQFHU�OD�
FRQWDPLQDWLRQ�GHV�SURGXLWV�
DJULFROHV�SDU�OHV�2*0�HQ�
%UHWDJQH��QRWDPPHQW�GDQV�
OHV�GLIIpUHQWHV�ILOLqUHV�GH�

O
pOHYDJH� 
�������������SHUVRQQHV�GpILOHQW�FRQWUH�OHV�2*0�j�
5HQQHV���F
HVW�XQH�GHV�SOXV�IRU WHV�PRELOLVDWLRQV�GH�O
KH[D�
JRQH� 
�������SRXU�SURWHVWHU�FRQWUH�O
LPSRUWDWLRQ�GH�VRMD�2*0�XQH�
WUHQWDLQH�GH�PLOLWDQW-H-HV�EORTXHQW�OH�SRUW�GH�%UHVW� 
�������VXLWH�j�OD�YRORQWp�GX�JRXYHUQHPHQW�GH�SDVVHU�HQ�IRUFH�
OD�ORL�VXU�OHV�2*0��XQH�FHQWDLQH�G
RSSRVDQW-H-V�VH�UDVVHP�
EOHQW�j�6DLQW-%ULHXF� 
 
 

-�(19,5211(0(17�-� 
������������SHUVRQQHV� VH�UDVVHPEOHQW�j�1DQWHV�FRQWUH� OH�
SURMHW�G
DpURSRUW�j�1RWUH-'DPH-GHV-/DQGHV� 

�������j�O
LQVWDU�GH�3ORJRII�DX�GpEXW�GHV�
DQQpHV�����OHV�RSSRVDQWV�DX�SURMHW�GH�
FHQWUDOH�WKHUPLTXH�j�3ORXIUDJDQ�LQVWDO�
OHQW�XQH�PDLULH�DQQH[H�SRXU�PDUTXHU�
OD�GpVDSSUREDWLRQ�GHV�KDELWDQW-H-V��
����SHUVRQQHV�V
pWDLHQW�UDVVHPEOpHV�
SRXU�O
LQDXJXUDWLRQ� 

�������XQH�GL]DLQH�GH�SHUVRQQHV�PDV�
TXpHV�HW�YrWXHV�GH�EODQF�UHODLH�OD�MRXUQpH�

LQWHUQDWLRQDOH�GH�PRELOLVDWLRQ�FRQWUH�OH�QXFOpDLUH�j�6DLQW-
%ULHXF�HQ�EUDQGLVVDQW�GHV�SDQQHDX[�© 7FKHUQRE\O ª� 

�������WURLV�PLOLWDQWV�GX�*DQYD�HVFDODGHQW�XQ�S\O{QH�
SRXU�PDUTXHU�O
DWWHQWLRQ�VXU�OD�SROLWLTXH�IUDQoDLVH�HQ�PDWLqUH�
QXFOpDLUH��QRWDPPHQW�OD�FRQVWUXFWLRQ�GH�O
(35�DLQVL�TXH�OD�

IXWXUH�OLJQH�7+7� 
-�62&,$/�-� 

�������GpEXW�G
XQH�JUqYH�GH�OD�IDLP�GH���SHLQWUHV�JUHFV�HQ�
FRQIOLW� DYHF� OHXU� HPSOR\HXU� (OEH�� VRXV-WUDLWDQW� GX� FKDQWLHU�

QDYDO�$NHU�\DUGV�j�6DLQW-1D]DLUH��/HV�WURLV�JUpYLVWHV�REWLHQ�
GURQW�JDLQ�GH�FDXVH�DSUqV�SOXV�GH�TXLQ]H�MRXUV��GHSXLV��XQ�GHV�
WURLV� HVW� GpFpGp� j� VRQ� UHWRXU� HQ� *UqFH� 
 
 

-�6$16-3$3,(56�-� 
������� OH� FROOHFWLI� GHV� VDQV-SDSLHUV� HPSrFKH� O
H[SXOVLRQ�
G
XQH� FRQJRODLVH� HQ� EORTXDQW� OH� FHQWUH� GH� UpWHQWLRQ� j�
5HQQHV 
�����������SHUVRQQHV��HQ�PDMRU LWp�GHV�O\FpHQ-QH-V��PDQL�
IHVWHQW�GHYDQW�OD�&LWp�-XGLFLDLUH�GH�5HQQHV�SRXU �VRXWHQLU �
-XOLR��XQ�FRQJRODLV�PHQDFp�G
H[SXOVLRQ� 
�������MRXUQpH�GH�VROLGDULWp�DYHF�OHV�SHUVRQQHV�VDQV-
SDSLHUV���XQ�UDVVHPEOHPHQW�DX�FHQWUH�GH�UpWHQWLRQ�GH�6W�
-DFTXHV�D�OLHX�j�5HQQHV�VXLYL�G
�XQH�RSpUDWLRQ�HVFDUJRW�YHUV�
OH�FHQWUH�YLOOH�HW�G
XQ�GpILOp 
������������O\FpHQV�VH�VRQW�UHWURXYpV�VXU�OD�SODFH�OD�PDL�
ULH�GH�5HQQHV�FRQWUH�O
H[SXOVLRQ�GH�-XOLR� 
�������SRXU�GpQRQFHU�OHV�PpWKRGHV�GH�OD�3ROLFH�$X[�)URQ�
WLqUHV��3$)��j�XQ�UDVVHPEOHPHQW�V
HVW�WHQX�GHYDQW�OHXUV�OR�
FDX[� 
�������� 2FFXSDWLRQ�GH�O
(JOLVH�6DLQW-
6DX� YHXU�j�5HQQHV�
DYHF���
SHU�

VRQQHV�VDQV-
SDSLHUV�TXL�VRQW�j�OD�UXH 
�������UDVVHPEOHPHQW�SODFH�GH�OD�PDLULH�j�5HQQHV� 
������� �2FFXSDWLRQ�GH�OD�''$66�SRXU�OHV�SUREOqPHV�GH�
ORJHPHQW�SDU �OH�FROOHFWLI�GHV�VDQV-SDSLHUV�GH�5HQQHV� 
������HW��������UDVVHPEOHPHQW�GHYDQW�OH�FRPPLVVDULDW�j�
5HQQHV�VXLWH�DX[�SODLQWHV�HW�DX[�DXGLWLRQV�FRQWUH�OH�FRO�
OHFWLI�GHV�VDQV-SDSV� 
�������XQH�YLQJWDLQH�GH�SHUVRQQHV�WHQWDQW�GH�V
DSSURFKHU �
GX�&5$�GH�5HQQHV�SRXU�PDUTXHU�OHXU�VROLGDULWp�DYHF�OHV�
© UHWHQX-H-V ª�VRQW�LQWHUSHOOpHV� 
�������5DVVHPEOHPHQW�GH�VROLGDULWp�HW�G
H[SOLFDWLRQV��
SODFH�GH�OD�PDLULH�VXLWH�j�OD�SODLQWH�GX�PLQLVWqUH�GH�O
LQWHULHXU�
j�O
HQFRQWUH�GX�FROOHFWLI�GHV�VDQV-SDSLHUV� 
�������QRXYHDX�UDVVHPEOHPHQW�GHYDQW�OH�FRPPLVVDULDW�GH�
5HQQHV�SHQGDQW�XQH�QRXYHOOH�DXGLWLRQ�VXLWH�DX[�SODLQWH�
GX�PLQLVWqUH�GH�O
LQWpULHXU� 
�������HQ�VROLGDULWp DYHF�OHV�SHUVRQQHV�UHWHQXHV� GH�
9LQFHQQHV���XQ�5DVVHPEOHPHQW�
V
HVW�WHQX�GHYDQW�OH�&5$�GH�
6W�-DFTXHV� 
�������LQFHQGLH�DX�FHQWUH�GH�
UpWHQWLRQ�GH�1DQWHV� 

3HWUD�QHYH] "�7FKL�TX¶\¶D�G¶QHX " 
/D�FKURQLTXH�GX�&RXUURX�G¶QpWHwH 



.HOHLHU�DU�\H]KR� 
Où trouver le Huchoèr ? 

�$X�&RQVHLO�GHV�PLQLVWUHV�GH�O
(GXFDWLRQ�
HW�GH�OD�-HXQHVVH��OH�FRQVHLOOHU�EDVTXH�GH�

O
(GXFDWLRQ�HVSqUH�TXH�OH�EDVTXH�GHYLHQQH�GH�SOXV�HQ�SOXV�LPSRU�
WDQW�GDQV�OHV�LQVWLWXWLRQV�HXURSpHQQHV� 
 

�/D�PLQLVWUH�GH�OD�&XOWXUH�pFRVVDLVH��
/LQGD�)DELDQL��D�DQQRQFp�GLPDQFKH����
GHYDQW�OHV�FDPpUDV�GH�OD�%%&�TXH�VRQ�

JRXYHUQHPHQW�PqQHUD�j�ELHQ�XQ�©�DXGLW�ª�SRXU�FRQQDvWUH�OHV�SUD�
WLTXHV�GHV�eFRVVDLV�TXDQW�j�OD�ODQJXH�VFRWV��XQH�ODQJXH�JHUPD�
QLTXH�SDUOpH�SDU�����PLOOLRQV�GH�SHUVRQQHV�HQ�eFRVVH� 
 
/H�&RQVHLO�GH�O
(XURSH�HQFRXUDJH�OD�6XLVVH�j�SURPRXYRLU�O
XVDJH�

GX�URPDQFKH�GDQV�OHV�pFROHV�HW�O
DGPL�
QLVWUDWLRQ� 
 

/H�&RQVHLO�GH�O
(XURSH�D�UHOHYp�PDUGL�FLQT�PDQTXHPHQWV�GHV�
DXWRULWpV�IODPDQGHV�j�OD�&KDUWH�GH�OD�
GpPRFUDWLH�ORFDOH�YLV-j-YLV�GHV�IUDQFR�
SKRQHV�HQ�EDQOLHXH�GH�%UX[HOOHV� 

 
���������GL[LqPH�DQQLYHUVDLUH�GH�OD�&KDUWH�HXURSpHQQH�GHV�

ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV 
 
/D�)UDQFH�SDUWLFLSH�j�O¶DUDELVDWLRQ�GHV�

%HUEqUHV���D�GpFODUp�7DPD]JKD�GHYDQW�OHV�H[SHUWV�GHV�1DWLRQV�
8QLHV� 

 
(Q�PRLQV�GH�GL[�DQV��OH�IUDQoDLV�HVW�GH�
YHQX�XQH�ODQJXH�PLQRULWDLUH�DX�VHLQ�GH�

O¶H[pFXWLI�HXURSpHQ��VHXOV�����GHV�GRFXPHQWV�VRQW�HQFRUH�UpGL�
JpV�HQ�IUDQoDLV�«HW�oD�GLPLQXH�HQFRUH� 
 
/H�UDSSRUW�%RXFKDUG-7D\ORU�GLW���©�,O�Q¶\�
D�SDV�GH�QpFHVVLWp�GH�GpIHQGUH�O¶DQFLHQQH�

LGHQWLWp�IUDQFRSKRQH�ª 
 
PDOJUp�/HV�����PLOOLRQV���GpSHQVpV�GHSXLV������RQ�REVHUYH�XQ�

UHFXO�GH�OD�SRSXODWLRQ�IUDQFRSKRQH�GH�
����j�������HQWUH������HW����� 

 
/H�&RPLWp�GHV�1DWLRQV�8QLHV�DSSHOOH�OD�)UDQFH�j�UpYLVHU�VD�&RQV�

WLWXWLRQ�DILQ�©�TX
HOOH�UHFRQQDLVVH�RIIL�
FLHOOHPHQW�OD�QpFHVVLWp�GH�SURWpJHU�OD�
GLYHUVLWp�FXOWXUHOOH�HW�WRXV�OHV�JURXSHV�

PLQRULWDLUHV�VRXV�OD�MXULGLFWLRQ�GH�O
eWDW�SDUWLH�ª� 

(XVNDUD 

6FRWW 

5RPDFKH 

%HOJLTXH 

<H]KR��PLQRUDHOHW 

7DPD]LJKW 

)UDQoDLV��� 
/DQJXH�UpJLRQDOH 

)UDQoDLV�FDQDGD 

)UDQoDLV�FDQDGD�ELV 

I5DQFH 

 
5RD]KRQ���5HVQQ�� 
·�/LEUDLULH�/¶(QFUH�GH�%UHWDJQH��UXH�6DLQW�0HODLQH 
 
6DQW�%ULHJ���6DHQW�%HULRHF�� 
·�/LEUDLULH�(UUDQFHV 
 
*ZHQJDPS���*XLQJDPS�� 
·�0DLVRQ�GH�OD�3UHVVH��SODFH�GX�&HQWUH 
 
/DQQXRQ���/DQQLRQ�� 
·�/LEUDLULH�*ZDODUQ��UXH�GHV�&KDSHOLHUV 
 
.HPSHUOH���4XLPSHUOp��� 
·�/LEUDLULH�3HQQ-GD-%HQQ��SODFH�6DLQW�0LFKHO 
 
$Q�2ULDQW���/RULHQW��� 
·�0DLVRQ�GH�OD�3UHVVH�����UXH�GHV�)RQWDLQHV 
 
*ZHQHG���9DQQHV�� 
·�/LEUDLULH�/HQQ�KD�GLOHQQ��UXH�GHV�&KDQRLQHV� 
 
.HPSHU���4XLPSHU�� 
·�/LEUDLULH�$U�%HG�.HOWLHN 
 
/HVQHYHQ�� 
·�7DYDUQ���7L�NUDPSRXH]K�© &KH]�7RP ª�����VWUDHG�,WURQ
-9DULD 
 
3HPSRXOO���3DLPSRO�� 
·7DYDUQ�DQ�WUL�PDUWRORG—4XDL�GH�.HUQRD 

 
%UHVW�� 
·�/LEUDLULH�$U�%HG�.HOWLHN 
·%RXTXLQHULH�7\�.RUQ�����UXH�'DQWRQ 
·0HWDO�$UPRU������UXH�$QDWROH�)UDQFH 
 
$Q�1DRQHG���1DQWHV�� 
·,QIRNLRVN�-�%���-�����UXH�%HOODP\��HPH�FRXU�j�JDXFKH 
 
3DULV�� 
·�&RRS�%UHL]K��UXH�GX�0DLQH 
 
/LOOH��� 
·�,QIRVKRS����UXH�GH�&ROPDU 
 
 
 
OHV�WDEOHV�GH�SUHVVHV��OHV�PDQLIV«�HW�GLUHFWHPHQW�GDQV�

WD�ERvWH�DX[�OHWWUHV�VL�WX�W¶DERQQHV��� 
 
 
 

��HXURV�SRXU���QXPpURV��FKqTXH�j�O¶RUGUH�GH�&%,/� 
/H�+XFKRqU�F�R�&%,/ 

%3������� 
������*ZHQJDPS�FHGH[ 


