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/H� FRUWqJH� GHV� KXLOHV� D� WUDYHUVp� O¶H[SRVLWLRQ� SKLODWpOLTXH� HW� G¶DUW� SRVWp�
DYDQW� GH� VDFULILHU� j� OD� VpDQFH� WUDGLWLRQQHOOH� GHV� GLVFRXUV�� © F¶HVW� WRXW� OH�
SRUWUDLW�GH�VRQ�SDSD�� ª�V¶HVW�H[FODPp�OH�SUpVLGHQW�QDWLRQDO�GHYDQW�OH�SHWLW�
0DWKpR� WUDYHUVDQW� OD� VDOOH� HQ� KXUODQW�� /D� UpGDFWLRQ� XQDQLPH� D� GpFLGp�
G¶pPHWWUH� XQH� YLROHQWH� SURWHVWDWLRQ� FRQWUH� FHWWH� DJUHVVLRQ� FDUDFWpULVpH�
FRQWUH� XQ� RUJDQH� GH� SUHVVH� LQGpSHQGDQW�� REMHFWLI�� LPSDUWLDO� �� F¶HVW�
FRPSOqWHPHQW�IDX[��TXDQG�5RODQG�VH�IkFKH��LO�QH�+85/(�SDV��LO�$%2,7«� 
0LFKHO�'XWKHLO�D�pWp�LQWURQLVp�&KHI�GHV�SRPSLHUV��F¶pWDLW�VRQ�© %DSWrPH�GX�
IHX ª� 
/¶DVVLVWDQFH� D� pFRXWp� UHOLJLHXVHPHQW� OHV� GLVFRXUV�� PDQLIHVWDQW� XQH� YLYH�
DSSUREDWLRQ� ORUVTXH� XQ� pOX� D� DQQRQFp� XQ� FDGHDX� OLTXLGH� HQ� SUpFLVDQW�
© XQH�ERXWHLOOH�VXU�XQ�WLPEUH��F¶HVW�ELHQ�PDLV�HQ�YUDL��F¶HVW�PLHX[�� ª��/D�
UpGDFWLRQ�SDUWDJH�DXVVL�FHWWH�DSSUpFLDWLRQ�0pGRFDLQH�� 

 
 
 
$� /DFDQDX�� OD� SOXLH� QH� QRXV� DXUD� SDV� pSDUJQp� �� FHOOH� GX� FLHO� ELHQ�
pYLGHPPHQW��GDQV� OH�%RUGHODLV� FRPPH�DLOOHXUV�PDLV�QRXV�DYRQV�HX�
OD�FKDQFH�GH�EpQpILFLHU�G¶XQH�SOXLH�GH�SUL[��(Q�HIIHW��QRXV�DYRQV�HX�
© OH� SUL[� TXL� VH� VDXYH ª��© OH� SUL[� /DUVHQ ª�� © OH� SUL[� GH� OD� ELVH ª�
UHPLV�SDU�(YHO\QH�)$//27��© OH�SUL[� UHPLV� j�XQ�DEVHQW ª��© OH�SUL[�
GX�YDVH ª��GH�6qYUHV�� 
,O�\�HX�pJDOHPHQW�XQH�SOXLH�GH�GLSO{PHV��FKDTXH�MXUp�UHSDUWDQW�DYHF�
OH�FKLHQ��TXL�OXL�Q¶DERLH�SDV«� 
/D�TXDOLWp�GH� O¶DFFXHLO�� OD�FKDOHXU�GH� OD�FRQYLYLDOLWp�HW� OD�EHDXWp�GHV�
WUDYDX[�G¶$QGUp�/DYHUJQH�RQW�pJDOHPHQW�pWp�VRXOLJQpV��� FH� IXW�XQH�
SOXLH�GH�FRPSOLPHQWV�� 

-HDQ-3LHUUH� 0$*1(� HVW� OH� SUpVLGHQW� GX� MXU\� GH�
QRWUH� H[SRVLWLRQ� UpJLRQDOH� ������ VRLW� ��� SUpVHQ-
WDWLRQV�TXH�YRXV�SRXYH]�DSSUpFLHU�GDQV�OHV�VDORQV�
GX� FHQWUH�� ,O� D� ELHQ� YRXOX� VH� OLYUHU�� HQWUH� GHX[�
GpOLEpUDWLRQV��DX�MHX�GHV�TXHVWLRQV�UpSRQVHV� 
-HDQ-3LHUUH�0$*1(��YRXV�rWHV�XQ�SKLODWpOLVWH�
GH� ORQJXH� GDWH�� 3RXYH]-YRXV� QRXV� GLUH� HQ�
TXHOTXHV�PRWV�TXHO�HVW�YRWUH�SDUFRXUV " 
-H�FROOHFWLRQQH� OHV� WLPEUHV�GHSXLV� O¶kJH�GH���DQV��
0DLV�F¶HVW�j�OD�YLQJWDLQH�TXH�MH�PH�VXLV�VSpFLDOLVp�
VXU�OH���FHQWLPH�(PSLUH�/DXUp��HW�XQ�SHX�SOXV�WDUG�
VXU� OHV� pPLVVLRQV� GH� O¶(PSLUH� HQ� QRQ� GHQWHOp�� (W�
GHSXLV�MH�PH�VXLV�SHQFKp�VXU�OHV�UHODWLRQV�HQWUH�OD�
5XVVLH�,PSpULDOH�HW�OD�)UDQFH�GH������j�������-¶DL�
DLQVL� REWHQX� �� *UDQG� 3UL[� HQ� UpJLRQDO�� �� HQ�
LQWHUUpJLRQDO� HW� �� HQ� QDWLRQDO�� (W� MH� SDUWLFLSH� O¶pWp� SURFKDLQ� j�
O¶H[SRVLWLRQ�PRQGLDOH�GH�3UDJXH�DYHF�PD�FROOHFWLRQ�GH�5XVVLH� 
,PSUHVVLRQQDQW«�(W�YRWUH�SDUFRXUV�GH�MXUp " 
-XUp� UpJLRQDO� HQ� ������ MXUp� QDWLRQDO� HQ� ������ HW� MXUp�
LQWHUQDWLRQDO� GHSXLV� ������ 8QH� SURJUHVVLRQ� UpJXOLqUH�� FRPPH�
ORUVTXH� YRXV� H[SRVH]� HQ� FRPSpWLWLI«� (W� M¶DL� HQJUDQJp� XQH�
GL]DLQH�G¶H[SpULHQFHV�FRPPH�SUpVLGHQW�GH�MXU\� 
$ORUV�� MH�P¶DGUHVVH�j�0�� OH�3UpVLGHQW�GX� MXU\��DYHF�FHWWH�
H[SpULHQFH�� TXHOOH� HVW� YRWUH� LPSUHVVLRQ� VXU� /DFDQDX�
���� " 
&¶HVW� PD� SUHPLqUH� H[SRVLWLRQ� DYHF� 3KLODSRVWHO�� FH� TXL� P¶D� OH�
SOXV� IUDSSp�� DX-GHOj� GH� O¶DFFXHLO� WUqV� V\PSDWKLTXH�� HW� GqV� OH�
GpEXW� GHV� WUDYDX[�� F¶HVW� O¶DPELDQFH�� &¶HVW� XQH� DJUpDEOH�

VXUSULVH�� O¶pWDW� G¶HVSULW� HVW� WUqV� GLIIpUHQW�� RQ� QH�
UHVVHQW� SDV� OD� WHQVLRQ� FRPSpWLWLYH�� FHOOH� TXL�
DXJPHQWH� DYHF� OH� QLYHDX� GH� O¶H[SRVLWLRQ�� SRXU�
FXOPLQHU� HQ� LQWHUQDWLRQDO� DYHF� GHV� DSSURFKHV�
GLSORPDWLFR-SROLWLTXHV�TXL�SDUIRLV�V¶pORLJQHQW�GH� OD�
YUDLH�SKLODWpOLH��3DU�FRQWUDVWH�j�/DFDQDX�F¶HVW�FRRO��
XQ� SHX� FRPPH� DX� &OXE� 0HG«� 3DUGRQ�� FRPPH� j�
$]XUHYD ��0DLV�FHOD�QH�YHXW�SDV�GLUH�TXH�FH�Q¶HVW�
SDV�VpULHX[�RX� LPSRUWDQW��&H�W\SH�GH�FRPSpWLWLRQ�
HVW� HVVHQWLHO�� SRXU� DSSUHQGUH�� SRXU� SURJUHVVHU��
1RXV� OHV� MXUpV� QRXV� GHYRQV� SRXYRLU� H[SOLTXHU� FH�
TXH�QRXV�IDLVRQV��SRXU�QRWHU�MXVWHPHQW ��SDV�WURS�
KDXW� SRXU� QH� SDV� rWUH� H[FHVVLI� HW� H[SRVHU� OH�
FROOHFWLRQQHXU�j�GHV�GpFRQYHQXHV�j� O¶DYHQLU��PDLV�
SDV� WURS� EDV� QRQ� SOXV�� SRXU� QH� SDV� GpFRXUDJHU��

1RXV� GHYRQV� WURXYHU� OH� WRQ� DGpTXDW�� IRXUQLU� OHV� H[SOLFDWLRQV�
DWWHQGXHV��QRWHU�REMHFWLYHPHQW�HW�VDQV�FRPSODLVDQFH��&¶HVW�WRXW�
O¶LQWpUrW��PDLV�DXVVL�OD�GLIILFXOWp��GX�WUDYDLO�GH�MXUp� 
-XVWHPHQW��TXHO�HVW�YRWUH�U{OH�HQ�WDQW�TXH�SUpVLGHQW�GDQV�
FH�FRQWH[WH " 
/H�SUpVLGHQW�GRLW�VXUYHLOOHU�OD�FRKpUHQFH�GHV�QRWDWLRQV��HW�YHLOOHU�
DX�UHVSHFW�GX�UqJOHPHQW��,O�DVVXUH�O¶pTXLOLEUH�GHV�DSSUpFLDWLRQV�HW�
GHV�QRWDWLRQV�� DX�VHLQ�GX� MXU\�ELHQ� V�U��PDLV� DXVVL�SDU� UDSSRUW�
DX[�QLYHDX[�UpJLRQDO�HW�QDWLRQDO��WRXV�OHV�MXUpV�GRLYHQW�WUDYDLOOHU�
GDQV� FHW� HQYLURQQHPHQW� GH� SURPRWLRQ� GH� OD� SKLODWpOLH�
FRPSpWLWLYH��SRXU�OD�WLUHU�YHUV�OH�KDXW«� 
(Q�PRW�GH�OD�ILQ��SRXU�YRXV�/DFDQDX������F¶HVW " 
/D�SURJUHVVLRQ�HW�OD�UpXVVLWH�GDQV�OD�GLVFUpWLRQ� 
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9RXV�UHFRQQDLVVH]�%HHWKRYHQ��UHSUpVHQWp�LFL�VXU�XQ�GHVVLQ�RULJLQDO�
GH� 3LHUUH� *DQGRQ�� TXL� D� GRQQp� OLHX� j� XQ� WLPEUH� GH� 0RQDFR��

6RXYHQLU� HQ� LPDJH� GH� OD�
YHQXH� GH� VRQ� SHWLW� ILOV��
2OLYLHU� � %DFFLDORQH�� TXL�
QRXV� D� UpJDOp� G¶DQHFGRWHV�
SHUVRQQHOOHV� HW� IDPLOLDOHV�
VXU� OD� YLH� GH� FH� JUDQG�
DUWLVWH�� /D� SKLODWpOLH� GH�
*DQGRQ�� FH� Q¶HVW� SDV�
VHXOHPHQW� OD� 0DULDQQH�
F¶HVW�XQH�°XYUH� �FRPSOqWH�
G¶XQH�ULFKHVVH�LQILQLH 
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/¶DUW� SRVWp�� �F¶HVW� FRPPH� FHOD� TXH� O¶RQ� D� GpFLGp� GH�
O¶DSSHOHU�GpVRUPDLV���UHJURXSH�GH�SOXV�HQ�SOXV�G¶DGHSWHV��
3RXU� SUHXYH�� OH� QRPEUH� G¶REMHWV� UHoXV� FHWWH� DQQpH� SDU�
3DVFDOH������GRQW����UHWHQXV��SRXU����O¶DQ�SDVVp��,FL��F¶HVW�
DVVLVHV��PDLV�j�WURLV��TX¶HOOHV�RQW�GpEDWWX�SRXU�UHQGUH�OHXU�
YHUGLFW��&HWWH�DQQpH��FH�IXW�SDUWLFXOLqUHPHQW�GLIILFLOH�SRXU�
GpSDUWDJHU� OHV� FRPSpWLWHXUV� WHOOHPHQW� OHV� UpDOLVDWLRQV�
pWDLHQW�ULFKHV�HW�RULJLQDOHV� 
9RXV� SRXYH]� GqV� j� SUpVHQW� SHQVHU� j� O¶DQQpH� SURFKDLQH�
PDLV� DYDQW�� DWWHQGH]� GH� FRQQDvWUH� OH� WKqPH� TXL� VHUD�
UHWHQX�� 
/D�UpGDFWLRQ�D�GHV�LGpHV�PDLV�GpRQWRORJLH�REOLJH��QH�SHXW�
OHV� GLYXOJXHU��6L� YUDLPHQW� YRXV� LQVLVWH]�� RQ� QpJRFLHUD� OH�
WDULI��$WWHQWLRQ��RQ�HVW���� 
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/RUV� GH� OD� VpDQFH� GHV� GLVFRXUV�� QRXV� DYRQV� HQWHQGX� © OD� SODLVLU� GH� OD�
UHQFRQWUH�� OD� FUpDWLRQ� GH� OLHQ� VRFLDO�� O¶LPSRUWDQFH� GH� O¶pFKDQJH� pSLVWRODLUH�
HWF« 
2XL�PDLV�HQFRUH�IDXW-LO�SRXYRLU�PHWWUH�VD�OHWWUH�GDQV�OD�ERvWH�� 
/D�UpGDFWLRQ�RIIULUD�XQ�H[HPSODLUH�GpGLFDFp�G¶XQH�VpULH�FRPSOqWH�GX�MRXUQDO�
GH�OD���H�$*�j�WRXWH�SHUVRQQH�TXL�VDXUD�QRXV�DSSRUWHU�OD�SUHXYH�TXH�FHWWH�
SKRWR�Q¶HVW�SDV�WUXTXpH� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/H� 0DJQXP� GH� 0pGRF� RIIHUW� HQ� SUL[� FH� PDWLQ� D� GpMj� pWp�
RXYHUW�HW�YLGp���/H�SUHXYH�HQ�LPDJH���� 
1¶HQOHYH]� SDV� YRV� OXQHWWHV� j� GRXEOH� IR\HU�� F¶HVW� ELHQ� XQH�
LPSUHVVLRQ�GRXEOH� 
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9RXV�DYH]�UHFRQQX�$QGUp�/DYHUJQH��DXWUH�DUWLVWH�GH�UHQRQ��&H�
VDPHGL�� LO� QRXV� IDLW� OH� SODLVLU� HW� O¶KRQQHXU� GH� SUpVHQWHU� VRQ�
WUDYDLO� HW� GH� GpGLFDFHU�
VHV� °XYUHV�� &RPPHQW�
WUDQVPHWWUH� OD� EHDXWp�
HW� OD� ILQHVVH� G¶XQ� VXMHW�
VXU� XQ� DXVVL� SHWLW�
IRUPDW�TX¶XQ�WLPEUH�RX�
YLJQHWWH�� F¶HVW� OH� GpILW�
GHV� DUWLVWHV� JUDYHXUV��
PDJQLILTXHPHQW� UHOHYp�
j�/DFDQDX�� 
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&H�PDWLQ��FHOOHV�HW�FHX[�TXL�O¶RQW�FRQQX�VH�VRQW�UHFXHLOOLV�VXU�OD�WRPEH�GH�3LHUUH��8Q�PRPHQW�G¶pPRWLRQ�HW�GH�VRXYHQLUV��RK�FRPELHQ�
QRPEUHX[�HW�ULFKHV��3LHUUH��RQ�QH�W¶RXEOLH�SDV�� 

([WUDLW�GH� 
© 3OXV�WLPEUp��W¶KXPRXU ª� 


