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 �'pFHPEUH�YRLW�VH�WHUPLQHU�O
DQQpH������VXU�XQH�VLWXDWLRQ�TXH�QRWUH�SD\V�HW�QRWUH�YLOODJH�Q
RQW�MDPDLV�FRQQXH�
DXSDUDYDQW��+RUPLV�XQH�FRXUWH�SpULRGH�HVWLYDOH�DYHF�PRLQV�GH�FRQWUDLQWHV��QRXV�DYRQV�YpFX�QRPEUH�GH�VHPDLQHV�
VRXV�© FRQILQHPHQW ª��PRW�UpDSSDUX�HW�DX�FRPELHQ�HQWHQGX�ORUV�GH�FHWWH�SDQGpPLH�&29,'���� 
 
������D�pWp�DXVVL�XQH�DQQpH�pOHFWRUDOH�SRXU� WRXWHV�OHV�FRPPXQHV�GH�)UDQFH�HW�F
HVW�GDQV�FHWWH�VLWXDWLRQ�GH�FULVH�
VDQLWDLUH�TXH�OD�QRXYHOOH�PXQLFLSDOLWp�D�UHSULV�OD�JHVWLRQ�GH�OD�FRPPXQH� 
 
1RXV�DYRQV�G��GqV�OH�GpEXW�GH�OD�PDQGDWXUH�SUHQGUH�GHV�GpFLVLRQV�GLIILFLOHV�VXLWH�DX[�GLUHFWLYHV 
JRXYHUQHPHQWDOHV��/HV�PDQLIHVWDWLRQV�FXOWXUHOOHV�HW�DVVRFLDWLYHV�� OH�FROORTXH� LQWHUQDWLRQDO�GHV�&UX]HOV��DQLPDWLRQV�
TXL�FRQWULEXHQW�j� OD�QRWRULpWp�GH�QRWUH�YLOODJH��RQW�G��rWUH�DQQXOpHV��1RV�FpUpPRQLHV��TXL� UpXQLVVHQW� OD�SRSXODWLRQ�
GHYDQW�QRWUH�PRQXPHQW�DX[�PRUWV�Q
RQW�SX�DYRLU� OLHX�TX¶HQ�SXEOLF�UHVWUHLQW��6HXOH� OD�SUpVHQFH�HQ� MXLOOHW�GHV�(FODL�
UHXUV�GH�)UDQFH�D�SX�pJD\HU�FHWWH�SpULRGH� 
 

&HWWH�VLWXDWLRQ�Q
D�WRXWHIRLV�SDV�UDOHQWL�O
DFWLYLWp�GX�FRQVHLO�PXQLFLSDO���/H�SURMHW�
GH�PLVH�DX[�QRUPHV�HW�GH�UpQRYDWLRQ�GH�OD�VDOOH�GH�IrWHV�D�pWp�DYDQFp�HW�QRXV�
GHYULRQV� DYRLU� HQ�PDUV� ����� XQ� SODQ� SUpFLV� GpFOLQp� GHV� GLYHUV� DYDQW-SURMHWV��
&RQFHUQDQW�O
pFODLUDJH�SXEOLF��O
pWXGH�GpILQLWLYH�D�pWp�WUDQVPLVH�DX�6<$'(1�DILQ�
GH�EpQpILFLHU�GHV�VXEYHQWLRQV�HW�GH�SURJUDPPHU�OHV�WUDYDX[��/HV�GHYLV�FRQFHU�
QDQW� OD� UpIHFWLRQ� GHV� WRLWV� GH� O
pJOLVH�D\DQW� pWp� UHoXV�HW� DSSURXYpV� HQ�FRQVHLO�
PXQLFLSDO�� OHV� WUDYDX[� GHYUDLHQW� FRPPHQFHU� HQ� MDQYLHU� ������ 1RWUH� HPSOR\p�
FRPPXQDO��DX-GHOj�GHV�WUDYDX[�G
HQWUHWLHQ�FRXUDQW�GH�OD�FRPPXQH��D�UpQRYp�HW�
VpFXULVp�OD�SDVVHUHOOH�VXU�OH�VHQWLHU�GX�/DPS\�HW�D�LQVWDOOp�GHUQLqUHPHQW�XQ�PL�
URLU�GH�FLUFXODWLRQ�j�O
LQWHUVHFWLRQ�GH�OD�5'��HW�GH�OD�*UDQG�5XH� 

 
(QILQ��PDOJUp� OH�FRQWH[WH�DFWXHO��QRXV�QRXV�GHYRQV�GH�SUpVHUYHU� OD�TXDOLWp�GH�YLH�GH�QRWUH�YLOODJH�HW� LO�PH�VHPEOH�
XWLOH�GH�UDSSHOHU�TXHOTXHV�SULQFLSHV�TXL�FRQWULEXHQW�j�IDFLOLWHU�OD�YLH�FROOHFWLYH��HQ�SDUWLFXOLHU�HQ�PDWLqUH�GH�VWDWLRQQH�
PHQW�HW�GH�YLWHVVH�j�O
LQWpULHXU�GX�YLOODJH��3OXVLHXUV�DUUrWpV��GRQW�YRXV�WURXYHUH]�OD�OLVWH�GDQV�FH�EXOOHWLQ��RQW�pWp�UH�
QRXYHOpV�RX�SULV�FRQFHUQDQW�OH�VWDWLRQQHPHQW��LO�HVW�LQGLVSHQVDEOH�TXH�QRV�UXHV�pWURLWHV�SXLVVHQW�ODLVVHU�OH�SDVVDJH�
DX[�YpKLFXOHV�GH�VHFRXUV�SRXU�GHV�UDLVRQV�GH�VpFXULWp��FH�TXH�WRXW�OH�PRQGH�SHXW�FRPSUHQGUH��HW�DX[�YpKLFXOHV�GH�
UDPDVVDJH�GHV�RUGXUHV�HQ�UDLVRQ�GH�OHXU�JDEDULW� 
 
(Q�FHWWH�ILQ�G
DQQpH�������MH�VRXKDLWH�j�FKDFXQ��HQ�PRQ�QRP�HW�DX�QRP�GH�WRXV�OHV�pOXV�HW�HPSOR\pV�FRPPXQDX[��
GHV�ERQQHV�IrWHV�TXL�LOOXPLQHURQW�FHWWH�SpULRGH�VL�SDUWLFXOLqUH� 
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(SLGpPLH�&RURQDYLUXV 

/¶DQQpH� ����� VHUD� XQH� DQQpH�PpPRUDEOH� SRXU� WRXV�� HQ�
WUqV�JUDQGH�SDUWLH�j�FDXVH�GH� OD�FULVH�VDQLWDLUH��&KULVWLDQ�
9Lp��0DLUH�QRXYHOOHPHQW�pOX�GH�QRWUH�FRPPXQH��D�UDSSHOp�
GDQV�VRQ�GLVFRXUV�� O¶RULJLQH�GH�FHWWH� IrWH�QDWLRQDOH�HW�SR�
SXODLUH���OD�SULVH�GH�OD�EDVWLOOH�GH�������VLJQDQW�OH�GpEXW�GH�
OD�UpYROXWLRQ�HW�SDU�OD�PrPH�OD�ILQ�GH�OD�PRQDUFKLH��PDLV�LO�
D�pJDOHPHQW�SUpFLVp�TXH�FH�MRXU�IrWH�DXVVL�XQ�pYpQHPHQW�
XQ�SHX�PRLQV�FRQQX�PDLV�TXL�D�XQH�UpVRQDQFH SDUWLFXOLqUH�
FHWWH�DQQpH���OD�IpGpUDWLRQ�GH�������V\PEROH�GH�O¶XQLRQ�GH�
OD�QDWLRQ��,O�D�UHPHUFLp�OH�SHUVRQQHO�VRLJQDQW�DLQVL�TXH�OHV�
FRXWXULqUHV�GX�YLOODJH�TXL�RQW� �FRQIHFWLRQQp�GHV�PDVTXHV�
HQ�WLVVXV��$SUqV�FH�GLVFRXUV��GHX[�MHXQHV�pFODLUHXUV��SUp�
VHQWV�VXU�QRWUH�FRPPXQH��RQW�GpSRVp�XQH�JHUEH�GHYDQW�OH�
PRQXPHQW�DX[�PRUWV͘� 

/H�SRUWDJH�GH�UHSDV�j�GRPLFLOH 

5DFFRUGHPHQW�5DLVVDF-VXU-/DPS\�HW�$O�

]RQQH 

/RUV�GH� OD�SUHPLqUH�YDJXH�GX�&29,'�� �XQ�JURXSH�G
KDEL�
WDQWHV� GH� 6DLQW-0DUWLQ-OH-9LHLO� D� SULW� O
LQLWLDWLYH� GH� UpDOLVHU�

GHV�PDVTXHV�HQ�WLVVX�TXL�D�SDOOLp�DX�PDQTXH͘� 0HUFL�j�0p�
ODQLH�%DF��$QQH-0DULH�'HQXF��0DULH�GH�/R\H��0\ULDP�*DU�
FLD�� &DWKHULQH� *LOORX[�� $OLFH� HW� 0\ULDP� -DOEDXG�� 0DUWLQH�
.RHQLJ�� &KDUORWWH� 0DUW\�� -DFNLH� 3UHYRVW� HW� 0LFKqOH� 5D\�
QDO SRXU�FHW�pODQ�GH�VROLGDULWp� 

(Q�SUpVHQFH�G¶+pOqQH�6DQGUDJQp��3UpVLGHQWH�GX�'p�
SDUWHPHQW�� GHV� YLFH-SUpVLGHQWV� &KORp� 'DQLOORQ� HW�
3LHUUH�%DUGLqV��HW�GHV�FRQVHLOOHUV�GpSDUWHPHQWDX[�GX�
WHUULWRLUH�� 6WpSKDQLH� +RUWDOD� HW� 5pJLV� %DQTXHW�� OHV�
pOXV�GH� OD�FRPPXQH�RQW�SX� LQDXJXUHU� O¶RXYHUWXUH�GX�
EDUUHDX�GH�UDFFRUGHPHQW�G¶$O]RQQH�  
&H�UDFFRUGHPHQW�GLUHFW�GH�OD�5'����j�OD�5'������YD�
SHUPHWWUH�j�OD�IRLV�GH�VpFXULVHU�OD�FLUFXODWLRQ�GDQV�OH�
YLOODJH��PDLV�pJDOHPHQW�GH�GpVHQFODYHU�OD�0RQWDJQH�
1RLUH�MXVTX¶j�6DLVVDF�� 
8Q� SURMHW� SURIRQGpPHQW� VWUXFWXUDQW� SRXU� OH� WHUULWRLUH�
TXL� YD� SHUPHWWUH� OH� GpYHORSSHPHQW� KDUPRQLHX[� QRQ�
VHXOHPHQW� GH� OD� FRPPXQH�G¶$O]RQQH�PDLV� DXVVL� GH�
WRXWH�OD�YDOOpH�GX�/DPS\� 

/D�VROLGDULWp�WHUULWRULDOH�HVW�XQH�GHV�SULRULWpV�DIILFKpHV�
SDU� OH�'pSDUWHPHQW�GH� O¶$XGH��FHW� LQYHVWLVVHPHQW�GH�
SOXV�GH���PLOOLRQV�G¶HXURV�YLHQW�PDWpULDOLVHU�FHW�HQJD�
JHPHQW�DX�VHUYLFH�GHV�WHUULWRLUHV�UXUDX[� 

&DUFDVVRQQH�$JJOR�6ROLGDULWp�–�&,$6�SURSRVH�OH�SRU�
WDJH� GH� UHSDV��TXL� SHUPHW�G¶DVVXUHU� OD� OLYUDLVRQ� GHV�
UHSDV�DX�GRPLFLOH�GHV�SHUVRQQHV�kJpHV�HW�RX�GpSHQ�
GDQWHV� RX�PRPHQWDQpPHQW� DWWHLQWHV� G¶XQH� SDWKROR�
JLH�LQYDOLGDQWH� 

/¶REMHFWLI�HVW�GH�SHUPHWWUH�j�FH�SXEOLF�GH�UHVWHU�GDQV�
OHXU�FDGUH�GH�YLH�KDELWXHO�HW�GH�SULYLOpJLHU�DLQVL�OH�UH�
WRXU�RX�OH�PDLQWLHQ�j�GRPLFLOH� 

/HV� OLYUDLVRQV� VRQW� DVVXUpHV� DILQ� GH� FRXYULU� OHV� EH�
VRLQV�HQ� UHSDV�GX� OXQGL�DX�GLPDQFKH�� \�FRPSULV� OHV�
MRXUV�IpULpV� 

$ILQ�GH� OHV�FRQWDFWHU��YRXV�SRXYH]�DSSHOHU� OH�VHFUp�
WDULDW��&DWK\�+257$/$� 

7pOpSKRQH����������������� 
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 7RXW�Ð¶3Up 

/RUV� GX� FRQILQHPHQW�� 0DGDPH� 6DUDK� 0pQDJHU�� GpFRUD�

WULFH� pYqQHPHQWLHOOH� j� )RQWLHUV-&DEDUGqV�� D� FUpp� XQ� OLHQ�

HQWUH� OHV� SURGXFWHXUV� GH� OD� 0RQWDJQH� 1RLUH� HW� OHV� FRQ�

VRPPDWHXUV�FORLWUpV�FKH]�HX[�HQ� ODQoDQW�XQ�V\VWqPH�GH�

OLYUDLVRQ�GH�OpJXPHV�HW�DXWUHV�SURGXLWV�ORFDX[� 

&DPLOOH�&ODUHQF�D� UHMRLQW� OD�GpFRUDWULFH��HW� IDFLOLWp� OH�SUR�

FHVVXV� GH� FRPPDQGH� HQ� OLJQH� HQ� FUpDQW� OH� VLWH�� 7RXW�

Ð¶3Up� 
/HV� FRPPDQGHV� VH� IRQW� HQ� OLJQH� j� O¶DGUHVVH� VXL�
YDQWH � KWWS���ZZZ�WRXWRSUH�IU�  �OHV� SURGXLWV� GLVSRQLEOHV��
OHV�TXDQWLWpV�HW�OHV�SUL[�ILJXUHQW�VXU�OH�ERQ�GH�FRPPDQGH���
3RXU� OHV� SHUVRQQHV� LQWpUHVVpHV� SDU� OHV� FRPPDQGHV� SD�
SLHUV��LO�VXIILW�G
DSSHOHU�DX �����������RX�ELHQ�GH�VH�PD�
QLIHVWHU�VXU�O
DGUHVVH��WRXWRSUH#JPDLO�FRP 

3RXU� OD� FRPPXQH� GH� 6DLQW-0DUWLQ-/H-9LHLO�� LO� HVW� UHFRP�
PDQGp�GH�IDLUH�OHV�FRPPDQGHV�GX�VDPHGL�DX�OXQGL�VRLU��OD�
OLYUDLVRQ� pWDQW� HIIHFWXpH� j� GRPLFLOH� OH� MHXGL� HQWUH� ��K� HW�
��K� 

/$�&20081( /$�&20081( 

3DVVHUHOOH�GH�OD�3ODLJQH 

/D� SDVVHUHOOH� GH� �OD� SODLJQH��� HPSRUWpH� SDU� OHV� HDX[�
ORUV�GH�O
LQRQGDWLRQ�GX����MDQYLHU�GHUQLHU��j�pWp�HQWLqUH�
PHQW� UHIDLWH� SDU� %HQRLW�� QRWUH� HPSOR\p� FRPPXQDO� 
(OOH�HVW�j�QRXYHDX�IRQFWLRQQHOOH�HW�XWLOLVDEOH� 

)LFHOOH�G¶pWRLOHV 

&H� VDPHGL� ��� DR�W� VH� GpURXODLW�� VXU� OH� SODWHDX� GH� )L�
FHOOH��XQH�VRLUpH�GH�FRQQDLVVDQFH�GX�FLHO�HW�GH�UrYHULH��
/D�VRLUpH�pWDLW� WUqV� LQVWUXFWLYH��UHODWDQW� O¶KLVWRLUH�GX�FLHO�
GHSXLV� O¶$QWLTXLWp� MXVTX¶j� QRV� MRXUV�� /HV� DQHFGRWHV� GH�
O¶LQWHUYHQDQW�pWDLHQW�SOHLQHV�G¶KXPRXU�HW�SDUIDLWHV��$� OD�
QXLW�WRPEpH��ORUVTXH�OH�FLHO�V¶HVW�LOOXPLQp��-DP\�j�O¶DLGH�
GH� VRQ� WpOHVFRSH� DYHF� YXHV� VXU� JUDQG� pFUDQ�� QRXV� D�
UDFRQWp� OHV� KLVWRLUHV� GHV� SODQqWHV� �-XSLWHU�� 6DWXUQH��
HWF«���&H�IXW�XQH�H[FHOOHQWH�VRLUpH��WUqV�DSSUpFLpH��SDU�
OHV����SHUVRQQHV�SUpVHQWHV� 



����'pFHPEUH������EXOOHWLQ�Q��� 

�ϰ 

3RXU�UHFHYRLU�OD�YHUVLRQ�QXPpULVpH�GX�EXOOHWLQ��HQYR\HU�XQ�
PDLO�j���VW-PDUWLQ-OH-YLHLO#ZDQDGRR�IU 

'LUHFWHXU�GH�OD�SXEOLFDWLRQ��&KULVWLDQ�9Lp�� 

&RPLWp�GH�UpGDFWLRQ��1DGLQH�0DUFLOODF��0pODQLH�%DF���0DULDQQH�6DOOLHU��*XLOKHP�'H�/R\H� 

/D�&RPPXQH 

5DSSHO��LO�HVW�SRVVLEOH�GH�FRQVXOWHU�O¶DFWXDOLWp�GH�OD�FRPPXQH�
VXU�OH�VLWH�LQWHUQHW��ZZZ�VDLQWPDUWLQOHYLHLO�IU 

/D�&RPPXQH 

/H����1RYHPEUH����� 

&¶HVW� VRXV� XQ� VROHLO� UDGLHX[� PDLV� SRXUWDQW� XQH� ELHQ�
WULVWH� FpUpPRQLH� GH� FRPPpPRUDWLRQ� HQ� UDLVRQ� GX� FRQ�
WH[WH� VDQLWDLUH� DFWXHO�� /D� FpOpEUDWLRQ� GH� OD� ILQ� GH� OD�
JXHUUH� ����-����� V¶HVW� GpURXOpH� HQ� FRPLWp� UHVWUHLQW��
SDV�SOXV�GH����SHUVRQQHV�DXWRULVpHV��VHXO�OH�0DLUH��VHV�
DGMRLQWV�HW�pOXV��GDQV�OH�UHVSHFW�GHV�PHVXUHV�GH�GLVWDQ�
FLDWLRQ� 
/H� 0DLUH�� &KULVWLDQ� 9Lp� PDUTXDLW O
DQQLYHUVDLUH� GX� GRFX�
PHQW VLJQp� HQWUH� O
$OOHPDJQH�HW� OD�7ULSOH�(QWHQWH� �)UDQFH��
*UDQGH-%UHWDJQH�� eWDWV-8QLV�� SHQGDQW� OD� SUHPLqUH� JXHUUH�
PRQGLDOH��XQ�SUpOXGH�DX�7UDLWp�GH�9HUVDLOOHV�GH������TXL�D�
VXVSHQGX�OHV�FRPEDWV�TXL�IDLVDLHQW�UDJH�GHSXLV�TXDWUH�DQV�
HQWUH�OHV�GHX[�FDPSV� 
,O� D� UHQGX� XQ� KRPPDJH� DX[� VROGDWV� GH� QRWUH� YLOODJH�
WRPEpV�DX�IURQW�SRXU�GpIHQGUH� OHV�YDOHXUV�GH� OD�1DWLRQ�
ORUV�GHV�FRQIOLWV�GH�����-�����HW�GH�����-������,O�D�HQ�
VXLWH� GpSRVp� XQH� JHUEH�� VXLYL� G¶XQ� UHFXHLOOHPHQW�� /D�
PDUVHLOODLVH�D�UHWHQWLW�DORUV�GX�KDXW�GH�QRWUH�SHWLW�YLOODJH�

$OEDQ�'HOSRX[�QRXV�D�TXLWWpV� 

$YHF�VRQ� WUDFWHXU�HW� OHV�EDOORQV�JRQIODEOHV�� LO� YpKLFXODLW�
OD�MRLH�SRXU�OD�IrWH�GHV�HQIDQWV� 

$OEDQ�'HOSRX[�HVW�GpFpGp�OH���QRYHPEUH�HQWRXUp�GH�VD�
IDPLOOH�HW�GH�VHV�SURFKHV� 
 
1p�OH���IpYULHU������j�6DLQW�0DUWLQ�OH�9LHLO��LO�IDLVDLW�SDU�
WLH�GH�O¶XQH�GHV�SOXV�DQFLHQQHV�IDPLOOHV�GX�YLOODJH��4XD�
WULqPH� G¶XQH� IUDWULH� GH� FLQT� HQIDQWV�� LO� Q¶D� TXH� ��� DQV�
TXDQG� VRQ� SqUH�PHXUW� DFFLGHQWHOOHPHQW��3RXU� GHV� UDL�
VRQV� IDPLOLDOHV� LO�HVW�HQYR\p�j�3DULV�j� O¶kJH�GH����DQV�
YLYUH� FKH]� VRQ� RQFOH� HW� VD� WDQWH�� ,O� LQWqJUH� O¶pFROH� GHV�
DSSUHQWLV� G¶$XWHXLO� R�� LO� DSSUHQG� OH�PpWLHU� GH� IUDLVHXU-
RXWLOOHXU��3OXV�WDUG��HPEDXFKp�j�O¶XVLQH�&LWURsQ�TXDL�GH�
-DYHO�j�3DULV��R��YD�rWUH�UHFRQQX�VRQ�SRWHQWLHO� LQQRYD�
WHXU�� LO LQWqJUH� OH�SRRO�FUpDWHXU�HW� WUDYDLOOH�VXU� OH�SURWR�
W\SH� GX� YRODQW� GH� OD� ©'6ª�&LWURsQ� �� ,O� IDLW� OD� FRQQDLV�
VDQFH�GH�%HWW\�� TX¶LO� pSRXVH�HQ������HW�TXL� OXL� GRQQH�
GHX[� HQIDQWV�� <DQQLFN� HW� (VWHOOH� 7URLV� SHWLWV� HQIDQWV��
-RKDQQ��(UZDQQ�HW�$O\VVD�YLHQGURQW�DJUDQGLU�OD�IDPLOOH��
(Q�������$OEDQ�UHYLHQW�GDQV�VRQ�FKHU�YLOODJH�QDWDO��SRXU�
UHSUHQGUH�O¶H[SORLWDWLRQ�IDPLOLDOH�MXVTX¶j�VD�UHWUDLWH� 
 
([FHOOHQW�PXVLFLHQ��SHUFXVVLRQQLVWH�HW�EDWWHXU��$OEDQ�D�
IRUPp�O¶RUFKHVWUH�© )UHG�$OEDQ ª�TXL�D�IDLW�OH�ERQKHXU�GH�
WRXW� QRWUH� GpSDUWHPHQW�� 7UqV� LPSOLTXp� GDQV� OD� YLH� GH�
QRWUH� FRPPXQH� LO� D� pWp� FRQVHLOOHU�PXQLFLSDO�� SUpVLGHQW�
GX�FRPLWp�GHV�IrWHV��WUpVRULHU�GX�© &OXE�%HO�$JH ª�HW�D�
FUpp� DYHF� -HDQ� 6HUYLqUHV� O¶DVVRFLDWLRQ� /HV� &UX]HOV��
&KDTXH�DQQpH��DYHF�VRQ�DPL�)UDQoRLV�)DXU\�� LO�DLPDLW�
SDUWLFLSHU�j�O¶pODERUDWLRQ�GH�OD�FUqFKH�GDQV�O¶pJOLVH� 
&HV�GHUQLqUHV�DQQpHV��$OEDQ�D�G��VH� UHWLUHU�GH� WRXWHV�
VHV�DFWLYLWpV�SRXU�UDLVRQ�GH�VDQWp� 


