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SDU�5RJHU '85$1'

$X�PRPHQW� R�� QRXV� IrWRQV� XQ� pYpQHPHQW� KLVWRULTXH� DX� QLYHDX�
SODQpWDLUH�� OD�VLJQDWXUH�GH� OD�&RQYHQWLRQ�GH�*HQqYH�� OH����DR�W�
������SDU� OD�&RQIpUHQFH�GLSORPDWLTXH�GHV������DR�W�� OD�SXEOLFD�
WLRQ� HW� O¶DQDO\VH� G¶XQH� OHWWUH� GH� /RXLV� $SSLD� j� VRQ� SUpVLGHQW�
*XVWDYH� 0R\QLHU�� GDWpH� GX� �� MXLOOHW� ������ SHXW� SUpVHQWHU� XQ�
FHUWDLQ�LQWpUrW��

3UpSDUDWLIV�GH�OD�&RQIpUHQFH�GLSORPDWLTXH�

$�WRXV�pJDUGV��OD�&RQIpUHQFH�FRQVWLWXWLYH�GHV�������RFWREUH������
D�pWp�XQ�VXFFqV��DXVVL�FRQVLGpUDEOH�TX¶LQHVSpUp��'¶XQH�SDUW�� OHV�
GpOpJXpV� HXURSpHQV� IRQGHQW� GHV� VRFLpWpV� GH� OD� &URL[�5RXJH�
DYHF�XQH�UDSLGLWp�WUqV�VWLPXODQWH�SRXU� OHXUV�FROOqJXHV�JHQHYRLV ��
OH� :XUWHPEHUJ� HQ� GpFHPEUH� ������ OD� %HOJLTXH� HW� OD� 3UXVVH�
TXHOTXHV�VHPDLQHV�SOXV�WDUG��'¶DXWUH�SDUW��OH�&RPLWp�LQWHUQDWLRQDO�
HVW� LQYHVWL�G¶XQH�IRQFWLRQ ��VHUYLU�GH�OLHX�GH�FRPPXQLFDWLRQ�HQWUH�
OHV� WRXWHV� MHXQHV� 6RFLpWpV RX� HQWUH� FHX[� TXL� HQ� SUpSDUHQW� GH�
QRXYHOOHV��0DLV�LO�YD�SOXV�ORLQ�

$YHF XQH HIILFDFLWp IRXGUR\DQWH� OH &,&5 SXEOLH OH IDPHX[ &RPSWH
UHQGX� GH� OD� &RQIpUHQFH� LQWHUQDWLRQDOH�� ORQJ� GH� ���� SDJHV� HW�
HQYRLH� XQH� FLUFXODLUH� j� WRXV� OHV� SDUWLFLSDQWV� HW� j� GHV� SUREDEOHV�
UHODLV�� HQ� QRYHPEUH� GpMj�� $\DQW� pWDEOL� VRQ� 3&� j� 3DULV�� +HQU\�
'XQDQW� HQWDPH� GHV� FRQWDFWV� IUXFWXHX[� DYHF� O¶DGPLQLVWUDWLRQ�
LPSpULDOH�� WUqV� SUREDEOHPHQW� JUkFH� O¶LQWURGXFWLRQ� GX� JpQpUDO�
'XIRXU� DXSUqV� GH� O¶HPSHUHXU� OXL�PrPH�� ,O� SURJUHVVH� VL� UDSLGH�
PHQW� TXH� 0R\QLHU� FUDLQW� TX¶XQ� SDWURQDJH� GH� OD� )UDQFH� FRP�
SURPHWWUH� OD� QHXWUDOLWp� GX� &RPLWp� LQWHUQDWLRQDO�� 1RXV� DYRQV� YX�

� $UFKLYHV�GX�&,&5��$QFLHQ�IRQGV�
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TXH�7KpRGRUH�0DXQRLU��SRXUWDQW�SDV�WHQGUH�YLV�j�YLV�GH�'XQDQW��
OH� VRXWLHQW� UpVROXPHQW� FRQWUH� O¶DYLV� GH� VRQ� SUpVLGHQW�� (Q� HIIHW��
QRXYHDX�SDV�HQ�DYDQW��'XIRXU�VH�UHSOLH�VXU�XQ�WLWUH�GH�SUpVLGHQW�
KRQRUDLUH�DILQ� GH� ODLVVHU� OD� SODFH�j�0R\QLHU��&RPPH� O¶D�PRQWUp�
IHX�$QGUp�'XUDQG�� OD�GDWH�GH�FHWWH�SDVVDWLRQ�GHV�SRXYRLUV�Q¶HVW�
SDV�pWDEOLH��DORUV�TX¶RQ�VDLW�TX¶HOOH�D�HX� OLHX�HQWUH�RFWREUH������
HW�PDUV�������0DLV�GpVRUPDLV�XQH�FKRVH�HVW�FHUWDLQH��OH�&RPLWp�
LQWHUQDWLRQDO�IRQFWLRQQHUD� WRXW�GLIIpUHPPHQW ��G¶XQH�SDUW��0R\QLHU�
Q¶DXUD�FHVVH�G¶pWDEOLU�VRQ�SRXYRLU ��G¶DXWUH�SDUW��VHV�DQFLHQV�SDLUV�
QH�FRXUEHURQW�SDV�YRORQWLHUV�O¶pFKLQH�

$� OD�VXLWH�GH� OD�VpDQFH�GX�&RPLWp�GH�GpFHPEUH� DXFXQ�SURFqV�
YHUEDO QH�QRXV�HVW�SDUYHQX�FDU�'XQDQW�HVW�DORUV�j�3DULV��RU�VHV�
FROOqJXHV� VHPEOHQW� DYRLU� TXHOTXH� SHLQH� j� V¶LPSRVHU� OH� SHQVXP�
GH�WRXW�PpPRULDOLVWH��0DXQRLU�V¶HVW�pOHYp�FRQWUH�O¶LQWHUGLFWLRQ�IDLWH�
j� 'XQDQW� GH� QpJRFLHU� DYHF� OH� PLQLVWUH� GHV� $IIDLUHV� pWUDQJqUHV�
IUDQoDLV�� DOODQW� MXVTX¶j� SDUOHU� G¶XQ� UDSSRUW� GH� OD� PLQRULWp� �OXL� HW�
'XQDQW��

8QH� DFFDOPLH� VXUYLHQW� ORUVTXH� OD� JXHUUH� GHV� 'XFKpV � LQFLWH� OH�
&RPLWp� LQWHUQDWLRQDO�j�SUHQGUH�XQH� LQLWLDWLYH� OXPLQHXVH ��HQYR\HU�
GHV� GpOpJXpV� VXU� OH� WKpkWUH� GHV� RSpUDWLRQV�PLOLWDLUHV� SRXU� H[D�
PLQHU�OD�IDLVDELOLWp�GHV�VRFLpWpV�GH�VHFRXUV�YRORQWDLUHV�HW�SODLGHU�
OD� QHXWUDOLVDWLRQ� GHV� VHUYLFHV� VDQLWDLUHV� GHV� DUPpHV� HQ� FDPSD�
JQH��8VDQW�G¶XQ�DUWLILFH�LQVWLWXWLRQQHO�TXL�SRXUUDLW�G¶DLOOHXUV�GRQQHU�
GHV�LGpHV�DX[�KXPDQLWDLUHV�GX�;;,H VLqFOH��QRV�YpQpUDEOHV�*HQH�
YRLV� LQYHQWHQW�XQH�6HFWLRQ�JHQHYRLVH�GH� OD�&URL[�5RXJH�VXLVVH��
ODTXHOOH HVW�HQFRUH�GDQV�OHV�QLPEHV�YRLUH�GDQV�OH�QpDQW�

/j� HQFRUH�� 'XQDQW� MRXH� XQ� U{OH� SUpSRQGpUDQW �� LO� UHFUXWH� �DYHF�
JUDQG� SHLQH�� GH� VRUWH� TXH� FH� VRQW� VXUWRXW� GHV�PHPEUHV� GH� VD�
IDPLOOH� RX� GHV� SURFKHV� SDU� OD� IRL� pYDQJpOLTXH� FRPPH� &KDUOHV�
(\QDUG� XQH� SHWLWH� TXLQ]DLQH� GH� SKLODQWKURSHV� RX� G¶DPLV� TXL�
Q¶RVHQW�SDV�OXL�GLUH�QRQ��LO�UpXQLW�FH�PRQGH�j�VRQ�SURSUH�GRPLFLOH��
LO� FRQFRFWH� DYDQW� OD� VpDQFH� FRQVWLWXWLYH� HOOH�PrPH� OD� GpFLVLRQ�

� $XVVL� DSSHOp� JXHUUH� GX� 6FKOHVZLJ�+ROVWHLQ�� FH� FRQIOLW� RSSRVH� OH�
'DQHPDUN�j�OD�3UXVVH�HW�j�O¶$XWULFKH��OHV�$OOLpV��HQ�IpYULHU�HW�PDUV������
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GpVLUpH HQ�REWHQDQW�O¶DFFRUG�SUpDODEOH�GHV�GHX[�IXWXUV�GpOpJXpV��

(QILQ��LO�WLHQW�OH�SURFqV�YHUEDO�TXL�FRQVDFUH�VRQ�OHDGHUVKLS��6DLW�LO�
TXH�F¶HVW�VRQ�FKDQW�GX�F\JQH "�3HWLW�GpWDLO ��0R\QLHU�HVW�DEVHQW��
SRXU�PDODGLH�

7RXMRXUV�HVW�LO�TXH�OD�FDSLWDLQH�QpHUODQGDLV�&KDUOHV�0HUHGLWK�9DQ�
'H�9HOGH�SDUW�SRXU�OH�'DQHPDUN��'H�VRQ�F{Wp��/RXLV�$SSLD�SUHQG�
VRQ� EkWRQ� GH� SqOHULQ� SRXU� O¶$OOHPDJQH� GX� QRUG�� SDVVDQW� WRXW�
G¶DERUG�j�%HUQH�SXLV�j�%HUOLQ�SRXU�V¶DVVXUHU�VHV�DUULqUHV ��LO�VHUD�
HQ�SUHPLqUH� OLJQH�GDQV� O¶DUPpH�SUXVVLHQQH� ORUV�GH� OD�EDWDLOOH�GH�
'�SSHO�� SXLV� LO� YLVLWHUD� OHV� K{SLWDX[� DXWULFKLHQV� GDQV� OD� YLOOH GH�
6FKOHVZLJ��DYDQW�G¶DOOHU�j�+DPERXUJ�

3HQGDQW�FH�WHPSV��'XQDQW�UHSUHQG�VHV�GpPDUFKHV�VL�HIILFDFHV�j�
3DULV�� /D� )UDQFH� LPSpULDOH�� DORUV� OD� SUHPLqUH� SXLVVDQFH� VXU� OH�
FRQWLQHQW� HXURSpHQ�� QRQ� VHXOHPHQW� FDXWLRQQH� OH� SURMHW� G¶XQH�
&RQIpUHQFH� GLSORPDWLTXH� SRXU� FRQYHQLU� GH� OD� QHXWUDOLVDWLRQ� GHV�
VHUYLFHV� VDQLWDLUHV�� PDLV� VXUWRXW� DFFHSWH� TXH� O¶pYpQHPHQW� VH�
GpURXOH�j�*HQqYH��GpFLVLRQ�TXL�SRXUUDLW�rWUH�FRQVLGpUpH�FRPPH�
O¶pOpPHQW� GpFOHQFKHXU� GH� WRXWH� OD� YRFDWLRQ� LQWHUQDWLRQDOH� KXPD�
QLWDLUH�GH�QRWUH�FLWp�

&H�VRXWLHQ��YRLUH�FHWWH�LPSXOVLRQ�GRQQpH�SDU�1DSROpRQ�,,,�HW�VRQ�
HQWRXUDJH�WRPEHQW�ELHQ��(Q�HIIHW��OH�&RPLWp�LQWHUQDWLRQDO�VH�UHQG�
SURJUHVVLYHPHQW� FRPSWH� TX¶LO� PqQH� XQH� HQWUHSULVH� G¶XQ� QLYHDX�
LQLPDJLQDEOH�� SRXU� OHTXHO� DXFXQ� GH� VHV� PHPEUHV� �VLQRQ� OH�
YLHLOODUG�'XIRXU�± LO D����DQV��Q¶D�G¶H[SpULHQFH�QL�GH�FRPSpWHQFHV�
DYpUpHV�� ,O� QH� V¶DJLW� SDV� PRLQV� TXH� GH� PHWWUH� VXU� SLHG� XQH�
&RQIpUHQFH�GLSORPDWLTXH�GRQW�RQ�VDLW�TX¶HOOH�UpXQLUD�GHV�SURIHV�
VLRQQHOV�DJXHUULV�SRXU�GpIHQGUH� OHV� LQWpUrWV�GH� OHXUV�VRXYHUDLQV�
�O¶(XURSH�G¶DORUV�QH�FRPSWH�DXFXQH� UpSXEOLTXH��VDXI� OD�6XLVVH� ��
O¶DLPDEOH� FpQDFOH� GH� SKLODQWKURSHV� G¶RFWREUH� ����� QH� VDXUDLW�
GRQF� VHUYLU� GH� UpIpUHQFH�� ,O� IDXW� WRXW� LQYHQWHU�� LPDJLQHU�� IDLUH�
DFFHSWHU��(W�QRXV�VDYRQV�PDLQWHQDQW�TXH�OH�&RPLWp�LQWHUQDWLRQDO�
QH�SHXW�QL�QH�YHXW�FRPSWHU�VXU�OD�SDUWLFLSDWLRQ�GX�JRXYHUQHPHQW�
JHQHYRLV�� DORUV� TXH� OH�&RQVHLO� IpGpUDO� OXL� ODLVVH� OH� FKDPS� OLEUH��

� &HWWH�PpPRUDEOH�VpDQFH�FRQVWLWXWLYH�GH�OD�&URL[�5RXJH�JHQHYRLVH�D�OLHX�
OH����PDUV�������j�OD�UXH�GX�3XLWV�6DLQW�3LHUUH���
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&¶HVW� GDQV� FH� FRQWH[WH� DVVH]� GpFRQFHUWDQW� TXH� VH� SODFH� OH�
GRFXPHQW�GRQW�QRXV�DOORQV�SDUOHU�

/H�VSULQW�ILQDO

1RXV�VRPPHV�DX�GpEXW�MXLQ�������3RXU�V¶DVVXUHU�OH�VRXWLHQ�RX�OD�
V\PSDWKLH� GH� O¶RSLQLRQ� SXEOLTXH� �j� O¶pSRTXH�� LO� V¶DJLW� SULQFLSDOH�
PHQW� GH� OD� ERXUJHRLVLH��� OH�&RPLWp� LQWHUQDWLRQDO� IDLW� SDVVHU� GHV�
DUWLFOHV� SRVLWLIV� GDQV� OH� -RXUQDO� GH� *HQqYH SDU� H[HPSOH�� &¶HVW�
'XQDQW�� VHPEOH�W�LO�� TXL� RUFKHVWUH� OD� SXEOLFDWLRQ� pYROXWLYH� GH� /D�
FKDULWp�VXU� OHV�FKDPSV�GH�EDWDLOOH��VRUWH�GH�FKURQLTXH�UHFHQVDQW�
OHV�SURJUqV�GH� O¶°XYUH�� OHV�DGKpVLRQV�GHV�(WDWV�� OD�IRUPDWLRQ�GH�
VRFLpWpV� QDWLRQDOHV� RX� GH� FRPLWpV� UpJLRQDX[ �� FHV� EURFKXUHV�
FRPSWHQW� XQH� FHQWDLQH� GH� SDJHV� HW� RQW� G�� VHUYLU� G¶RXWLOV� GH�
FRPPXQLFDWLRQ�

3DUDOOqOHPHQW�� OH���� MXLQ������VRUW�GH�SUHVVH�XQ�YROXPH�GH�����
SDJHV�� YHQGX� © �� IUDQFV�� DX� SURILW� GH� O¶°XYUH�� FKH]�0��&KHUEX�
OLH]�� OLEUDLUH�� j� 3DULV�� UXH� GH� OD� 0RQQDLH�� ���� HW� j� *HQqYH��
*UDQG¶UXH��� ª ��6HFRXUV�DX[�EOHVVpV� &RPPXQLFDWLRQ�GX�&RPLWp�
LQWHUQDWLRQDO� IDLVDQW� VXLWH� DX� FRPSWH� UHQGX� GH� OD� &RQIpUHQFH�
LQWHUQDWLRQDOH�GH�*HQqYH��,O�VH�FRPSRVH�GH�FLQT�SDUWLHV �
�� © ,QWURGXFWLRQ� KLVWRULTXH ª� R�� LO� HVW� GpPRQWUp� TXH� OH� SURMHW� D�

FRQQX� GHV� DSSOLFDWLRQV� GLYHUVHV� HW� QRPEUHXVHV� GDQV� OH�
SDVVp �� VDQV� QRP� G¶DXWHXU�� FHWWH� SDUWLH� WUDLWH� DXVVL� GH�
O¶© ,QVWLWXWLRQ� GHV� &RPLWpV� GH� VHFRXUV ª�� GH� OD� © 5pDOLVDWLRQ�
GHV�Y°X[�GH�OD�&RQIpUHQFH ª�HW�V¶DFKqYH�SDU�© &RQFOXVLRQ ª�
pGLILDQWH�

�� ©5DSSRUW�GH�0��OH�'U $SSLD�VXU�VD�PLVVLRQ�DXSUqV�GH�O¶DUPpH�
DOOLpH GDQV�OH�6FKOHVZLJ ª��SDJHV��������

�� ©5DSSRUW� GH� 0�� OH� FDSLWDLQH� 9DQ� GH� 9HOGH� VXU� VD� PLVVLRQ�
DXSUqV�GH�O¶DUPpH�GDQRLVH ª��SDJHV���������

�� ©1RWH� VXU� O¶°XYUH� GHV� &RPLWpV� GH� VHFRXUV� DX[� (WDWV�8QLV�
G¶$PpULTXH��SDU�0��OH�'U 0DXQRLU ª��SDJHV���������

6HORQ� WRXWH�YUDLVHPEODQFH��FH�YROXPH�VHUW�G¶DUJXPHQWDLUH�HW�GH�
UHFXHLO� GH� SUHXYHV�HQ� IDLVDELOLWp� SRXU� OH�&RPLWp� LQWHUQDWLRQDO� HQ�
YXH�G¶REWHQLU�OD�SDUWLFLSDWLRQ�GHV�SD\V�HXURSpHQV�j�OD�&RQIpUHQFH�
GLSORPDWLTXH GHV� ����� DR�W� SURFKDLQV� HW�� VXUWRXW�� OHXU� DGKpVLRQ�
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DX�SURMHW�GH�FRQYHQWLRQ�SRXU� O¶DPpOLRUDWLRQ�GX�VRUW�GHV�PLOLWDLUHV�
EOHVVpV�HQ�FDPSDJQH��&¶HVW�XQH�SXEOLFDWLRQ�GH�O¶LQVWLWXWLRQ�&,&5��
FRPPH� O¶LQGLTXH� O¶DEVHQFH� GH� QRPV� GH� SHUVRQQHV�� WDQW� VXU� OHV�
SDJHV� OLPLQDLUHV� GH� FRXYHUWXUH� HW� GH� WLWUH� TXH� SRXU OHV� SDUWLHV�
DOODQW GH� O¶© ,QWURGXFWLRQ� KLVWRULTXH ª� j� OD� ©&RQFOXVLRQ ª �� LO� IDXW�
DWWHQGUH� OD� SDJH� ��� SRXU� TX¶DSSDUDLVVHQW� HQILQ� OHV� QRPV� GHV�
PHPEUHV�GX�&RPLWp�GHV�FLQT��(W�HQFRUH�� O¶H[SUHVVLRQ�© 'RFWHXU�
$SSLD ª� OH� QRPPH� VRPPDLUHPHQW�� DORUV� TXH� 'XIRXU� UHoRLW� GX�
© SUpVLGHQW�KRQRUDLUH ª��*XVWDYH�0R\QLHU�GX�© SUpVLGHQW��UDSSRU�
WHXU� ª�HW�'XQDQW�GX�© VHFUpWDLUH ª��'H�SOXV��OH�VXEVWDQWLHO�5DSSRUW�
GH�0��OH�'U $SSLD�VXU�VD�PLVVLRQ�DXSUqV�GH�O¶DUPpH�DOOLpH�GDQV�OH�
6FKOHVZLJ�Q¶DUULYH� TX¶HQ� SDJH� ��� ,O� VH� WURXYH� GH� VXUFURvW� QR\p�
GDQV�XQH�FRSLHXVH�WDEOH�GHV�PDWLqUHV�

(Q�EUHI��WRXW�QRXV�SHUPHW�GH�SHQVHU�TXH�OH�ERXLOODQW�FKLUXUJLHQ�GH�
JXHUUH��WUqV�SRUWp�VXU�VD�SURSUH�SHUVRQQH��VXU�VHV�SURSUHV�SXEOL�
FDWLRQV� UHODWDQW� VHV� SURSUHV� DFWLYLWpV�� QH� WURXYH� SDV� LFL� VRQ�
FRPSWH�HQ�LPDJH�GH�PDUTXH�SHUVRQQHOOH��,O�GpFLGH�GRQF�GH�SUR�
GXLUH� XQ� WLUp�j�SDUW� FRQWHQDQW� H[FOXVLYHPHQW� VD�SRVH�HW�PHWWDQW�
HQ�pYLGHQFH�VD�SHUVRQQH��

7RXW� G¶DERUG�� LO� FKDQJH� FRPSOqWHPHQW� VRQ� WLWUH� SRXU� OH� UHQGUH�
SOXV�G\QDPLTXH��SOXV�DFFURFKHXU ��/HV�EOHVVpV�GDQV�OH 6FKOHVZLJ�
UHPSODFHQW�XQ�DGPLQLVWUDWLI�5DSSRUW��GH�PrPH�SHQGDQW�OD JXHUUH�
GH����� pFOLSVH�DYDQWDJHXVHPHQW�XQH�EDQDOH H[SUHVVLRQ�DXSUqV�
GH�O¶DUPpH�DOOLpH�

(QVXLWH�� OH� QRP�GH� O¶DXWHXU�HVW� ELHQ� OLVLEOH�DX�EHDX�PLOLHX�GH� OD�
SDJH� GH� WLWUH�� DYHF� VHV� TXDOLILFDWLRQV�� HW� TXHOOHV� TXDOLILFDWLRQV ��
6XU� WUHL]H� OLJQHV�� HQ� FDUDFWqUHV� VHUUpV�� OH� OHFWHXU� DSSUHQG� TXH�
/RXLV� $SSLD� HVW� GpOpJXp� SDU� OH�&RPLWp��PHPEUH� GH� FH�&RPLWp��
FKHYDOLHU� GH� WURLV� RUGUHV� UR\DX[� �MH� YRXV� SDVVH� OHXUV� pQRQFpV���
DQFLHQ�SUpVLGHQW� GH� OD�6RFLpWp�PpGLFDOH� GH�*HQqYH�� ODXUpDW� GH�

� /HV� EOHVVpV� GDQV� OH� 6FKOHVZLJ� SHQGDQW� OD� JXHUUH� GH� ������ 5DSSRUW�
SUpVHQWp�DX�&RPLWp�LQWHUQDWLRQDO�GH�*HQqYH�SDU�OH�GRFWHXU�/RXLV�$SSLD��
*HQqYH��,PSULPHULH�GH�-XOHV�*XLOODXPH�)LFN��>MXLOOHW@�����������SDJHV����
FDUWHV�� &RPPH� FH� WLUp�j�SDUW� UpXWLOLVH� OD� FRPSRVLWLRQ� W\SRJUDSKLTXH� GH�
6HFRXUV� DX[� EOHVVpV�� VRQ� DXWHXU� REWLHQW� GRQF� XQH� DXJPHQWDWLRQ� GH�
VHL]H�SDJHV�
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O¶$FDGpPLH� GH� 1DSOHV�� PpGHFLQ� KRQRUDLUH� GH� OD� 6RFLpWp� GHV�
DQFLHQV� PLOLWDLUHV� GH� OD� 5pSXEOLTXH� HW� GH� O¶(PSLUH� j� *HQqYH��
PHPEUH�FRUUHVSRQGDQW�GH�TXDWUH�DFDGpPLHV� UR\DOHV��GH�TXDWUH�
VRFLpWpV� LPSpULDOHV� GH�PpGHFLQH�� GH� VL[� VRFLpWpV�PpGLFDOHV� DX�
PRLQV«�

(QILQ�HW�VXUWRXW��/RXLV�$SSLD�PRGLILH�VRQ�5DSSRUW LQLWLDO�GH� WURLV�
PDQLqUHV��3UHPLqUHPHQW��LO�UHWRXFKH�GH�UDUHV�IRLV�VRQ�VW\OH��PDLV�
WUqV� OpJqUHPHQW�� SDU� H[HPSOH� SRXU� VXSSULPHU� XQH� UpSpWLWLRQ��
'HX[LqPHPHQW�� LO� DSSRUWH� TXHOTXHV� LQIRUPDWLRQV� FRPSOpPHQ�
WDLUHV�VXU�© OHV�IUqUHV�GH�O¶,QVWLWXW�GX�5DXKHQKDXV�GH�+DPERXUJ ª�
HW�DMRXWH�OD�FLWDWLRQ�G¶XQH�FRSLHXVH�OHWWUH�TX¶LO�DYDLW�HQYR\pH�j�VD�
IDPLOOH� GHSXLV� '�SSHO�� OH� ��� DYULO� ������ VRLW� RQ]H� SDJHV� WUqV�
LQWpUHVVDQWHV�VXU�XQ�FKDPS�GH�EDWDLOOH�R�� LO� D�SX�DFFpGHU�� MXVWH�
DSUqV� OHV� FRPEDWV� FH� TXL� HVW� XQ� SULYLOqJH� H[FHSWLRQQHO� SRXU� XQ�
FLYLO��7URLVLqPHPHQW��LO�FKDQJH�O¶LFRQRJUDSKLH�TXL�SHUG�OD�OLWKRJUD�
SKLH� PRQWUDQW� OHV� IUqUHV� GX� 5DXKHQKDXV� UHOHYDQW� GHV� EOHVVpV�
PDLV�TXL�UHoRLW�GHX[�FDUWHV�GpWDLOOpHV�GX�WKpkWUH�GH�OD�JXHUUH�GHV�
'XFKpV �� 7KpkWUH� GH� OD� *XHUUH� GX� 6FKOHVZLJ� HW 'XSSHO� HW� VHV�
HQYLURQV� SXEOLp�SDU�OH�&RPLWp�,QWHUQDWLRQDO�GH�*HQqYH�������

(Q�FRQFOXVLRQ��FHWWH OHWWUH�LQGLTXH�XQH�G\QDPLTXH�LQVRXSoRQQpH�
DX�VHLQ�GX�MHXQH�&RPLWp�LQWHUQDWLRQDO��5DSSHORQV�QRXV�TXH�/RXLV�
$SSLD� HVW� OH� SUHPLHU� �HW� GH� ORLQ�� j� V¶rWUH� LQWpUHVVp� DX� VRUW� GHV�
PLOLWDLUHV� EOHVVpV� GDQV� OHV� DUPpHV� HQ� FDPSDJQH �� HQ� ������ LO�
SXEOLH� VHV� /HWWUHV VXU� OD� FDPSDJQH� G¶,WDOLH� HW�� HQ� ������ LO� UHP�
SRUWH� XQ� SUL[� GH� O¶$FDGpPLH� 3RQWDQLDQD� GH� 1DSOHV� VXU� OHV�
WUDQVSRUWV�GHV� VROGDWV�EOHVVpV�� ,O SUpFqGH� GRQF�'XQDQW� TXL� VRUW
8Q� VRXYHQLU� GH� 6ROIHULQR HQ� QRYHPEUH� ����� HW� HQFRUH� SOXV�
*XVWDYH�0R\QLHU� TXL� GpFRXYUH� FHWWH� SUREOpPDWLTXH� j� OD� OHFWXUH�
GX�6RXYHQLU��(Q�WHUPHV�G¶DFWLRQ�VXU�OH�WHUUDLQ��OD�FRPSDUDLVRQ�HVW�
WRXW�DXWDQW�j�VRQ�DYDQWDJH ��0R\QLHU�Q¶\�FRQQDvW� ULHQ�HW�Q¶D� ULHQ�
SUDWLTXp�VXU�OH�WHUUDLQ ��'XQDQW�D�YpFX�OHV�WURLV�RX�TXDWUH�MRXUQpHV�
PpPRUDEOHV� j� &DVWLJOLRQH� HQ� MXLQ� ������ PDLV� ULHQ� G¶DXWUH� SOXV�
WDUG��2U� $SSLD� HVW� OH� VHXO� GX�&RPLWp� LQWHUQDWLRQDO� j� DYRLU� YLVLWp�
G¶LQQRPEUDEOHV�K{SLWDX[�GH�JXHUUH�RX�SRVWHV�GH�SUHPLHUV�VRLQV�
HQ� $OOHPDJQH�� j� 3DULV�� DX� QRUG� GH� O¶,WDOLH�� GHSXLV� ���� �� VDQV�
RXEOLHU� TX¶LO� YLHQW� G¶DFFRPSOLU� XQH�PLVVLRQ� HQ�SOHLQH�JXHUUH�� VXU�
PDQGDW�GX�&RPLWp�LQWHUQDWLRQDO��HQ�PDUV�HW�DYULO�������
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2U��GHX[�PRLV�SOXV�WDUG��LO�VH�YRLW�PLV�VXU�OD�WRXFKH��6RQ�5DSSRUW
HVW� HQJORXWL� GDQV� XQH� SXEOLFDWLRQ� TXDVL� DQRQ\PH� GX� &RPLWp�
LQWHUQDWLRQDO�R��0R\QLHU�HVW�HQ�WUDLQ�GH� WDLOOHU�VD�SODFH�GH�SUpVL�
GHQW� RPQLSRWHQW�� $SSLD VHQW� ELHQ� TX¶LO� QH� IHUD� SDV� SDUWLH� GH� OD�
GpOpJDWLRQ�RIILFLHOOH�j�OD�&RQIpUHQFH�GLSORPDWLTXH�G¶DR�W�SURFKDLQ�
SHQGDQW� ODTXHOOH� *XVWDYH� 0R\QLHU� HW� *XLOODXPH� +HQUL� 'XIRXU�
UHOpJXHURQW�/RXLV�$SSLD��7KpRGRUH�0DXQRLU HW�+HQU\�'XQDQW�DX�
UDQJ�GH�ILJXUDQWV�

(W��FRPEOH�G¶KXPLOLDWLRQ��0R\QLHU� OXL�FRQWHVWH�XQH�SXEOLFDWLRQ�HQ�
WLUp�j�SDUW� GH� VRQ� 5DSSRUW � /¶LQGLJQDWLRQ� G¶$SSLD� VH� FRPSUHQG�
G¶DXWDQW�PLHX[�TXH�VRQ�UpFLW�GX�GvQHU�DYHF�*DEOHQ] � VHPEOH�QH�
SDV�DYRLU�pWp�DFFHSWp�SDU 0R\QLHU�

'DQV�FHWWH� OHWWUH�GX��� MXLOOHW� ������$SSLD�KLVVH� GRQF� OH�GUDSHDX�
URXJH�GH�OD�UpEHOOLRQ�IDFH�j�OD�SULVH�GH�SRXYRLU�GH�0R\QLHU��1RXV�
HQ�YHUURQV�OD�FRQILUPDWLRQ�GqV�������ORUVTX¶LO�SDUWLUD�VDQV�PDQGDW�
GX�&,&5�VRLJQHU GHV�EOHVVpV�HQ�,WDOLH� PDLV�VRXV O¶HPEOqPH�GH�OD�
&URL[�5RXJH�± PLODQDLVH�VHPEOH�W�LO� 'H�PrPH�HQ�������ORUVTX¶LO�
SDUWLUD�VRLJQHU�GHV�EOHVVpV�GH� OD�JXHUUH� IUDQFR�DOOHPDQGH��FHWWH�
IRLV�FL� DYHF� XQ� UHIXV� H[SOLFLWH� GX� &RPLWp� LQWHUQDWLRQDO� GH� OXL�
FRQIpUHU�XQ�PDQGDW�TXHOFRQTXH��

'pVRUPDLV��QRXV VRPPHV�HQ�GURLW�GH�VXSSRVHU�TXH�OHV�UHODWLRQV�
HQWUH� 0R\QLHU�$SSLD�0DXQRLU� Q¶pWDLHQW� SDV� DXVVL� OLPSLGHV� TXH�
O¶KLVWRULRJUDSKLH�RIILFLHOOH�OHV�GpFULW ��EHDX�VXMHW�G¶DUWLFOH�j�YHQLU«

� /H�IHOG�PDUpFKDO�.DUO�:LOKHOP��EDURQ�GH�*DEOHQ]�������������FRPPDQ�
GH�O¶DUPpH�DXWULFKLHQQH��$SSLD�GLW�O¶DYRLU�DSHUoX�GDQV�XQH�YRLWXUH�TXLWWDQW�
)OHQVERXUJ�SRXU�'�SSHO��/HV�EOHVVpV�GDQV�OH�6FKOHVZLJ QH�PHQWLRQQHQW�
PrPH� SDV� XQH� UHQFRQWUH� SHUVRQQHOOH� HQWUH� FH� FKHI� GH� JXHUUH� HW� OH�
PpGHFLQ�JHQHYRLV�

� 9RLU� OD� VpDQFH� GX� &RPLWp� LQWHUQDWLRQDO� GX� ��� MXLOOHW� ���� �� ³/H� &RPLWp�
GpFLGH� pJDOHPHQW� GH� QH� GRQQHU� SRXU� OH� PRPHQW� DXFXQH� GpOpJDWLRQ�
RIILFLHOOH�j�0��$SSLD´��(W�QRWUH�DUWLFOH�© /RXLV�$SSLD�������������PpGHFLQ�
IRQGDWHXU�GX�&,&5�HW�IUDQF�WLUHXU�GH�OD�FKDULWp�LQWHUQDWLRQDOH ª��j�SDUDvWUH�
GDQV�+XPDQLWDLUH� 	�0pGHFLQH�� ��� /D� &URL[�5RXJH� j� O¶pSUHXYH� GX� IHX ��
����������



0RQ�FKHU�3UpVLGHQW��

9RXV�rWHV�QRWUH�DXWRULWp�OpJLWLPH��MH�P¶\�VRXPHWV � FH�Q¶HVW�SDV�j�
XQ� FKLUXUJLHQ� YHQDQW� GH� OD� FDPSDJQH� GX� 6FKOHVZLJ� j� IDLUH� GH�
O¶LQVXERUGLQDWLRQ �� YRXV� YR\H]� TXH� MH� VXLV� FRQVpTXHQW� HW� VDLV�
DYDOHU�XQH�SLOXOH�TXH�MH�FRQVHLOOH�SRXU�OHV�DXWUHV�
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$YHF�FH�V\VWqPH�QRXV�Q¶DXULRQV�SDV�HX�OHV�DEVXUGLWpV�UpSDQGXHV�
GDQV�OHV�MRXUQDX[�HW�DXWUH�SDUW��&HOD�GLW��MH�WLHQV�FHSHQGDQW�j�PH�
MXVWLILHU�GX UHSURFKH� LQGLUHFW�TXH�YRXV�PH�IDLWHV�� MH�FURLV��G¶DYRLU�
LQWURGXLW�� GDQV�PRQ� UDSSRUW� GH� GLJUHVVLRQV � HQ� YXH� GH� OD� UpLP�
SUHVVLRQ ��FHOD�Q¶HVW�SDV�

&HWWH� UpLPSUHVVLRQ� Q¶HVW� SDV� JUDQG�FKRVH ���� H[HPSODLUHV� j�
GRQQHU�FL�HW�Oj�VSpFLDOHPHQW�j�GHV�VRFLpWpV�PpGLFDOHV��PpGHFLQV�
HW� FRQQDLVVDQFHV� IDLWHV�GDQV�PRQ�YR\DJH �� LO� QH� V¶DJLW� SDV�G¶HQ�
IDLUH�XQH�DIIDLUH�GH�OLEUDLUH�

6L�GRQF�PRQ�UDSSRUW�HVW�SOXV�ORQJ�TXH�YRXV�QH�OH�YRXGULH]�SHXW�
rWUH�� F¶HVW� SDU� OH� GpVLU� TXH� OH� VDFULILFH� G¶DUJHQW� IDLW� SRXU� QRV�
YR\DJHV��QH�VRLW�SDV�SHUGX��HW�MH�WURXYH�TXH�FH�QH�VHUDLW�SDV�XQH�
WUqV�ERQQH�pFRQRPLH�TXH�GH�QH�SDV� IDLUH�XQ�SHX� IUXFWLILHU� FHWWH�
VHPDLOOH��SDU�XQ� UDSSRUW�FRPSOHW��G�W�LO�FR�WHU�TXHOTXHV ���H GH�
IUDQFV�GH�SOXV�

-H�YRXV�GLUDL�ELHQ�TXH�M¶DL�WURXYp�OD�PDQLqUH�GX�&DSLWDLQH � XQ�SHX�
FDYDOLqUH ��TXHOTXHV�OHWWUHV�HW�SXLV�³IDLWHV�HQ�FH�TXH�YRXV�YRXOH]´��
�LO�HVW�YUDL�TXH�MH�Q¶DL�SDV�OX�VRQ�UDSSRUW�TXH�MH�FURLV�FRXUW��

(QVXLWH��j�SHX�SUqV�ULHQ�Q¶D\DQW�SDUX�GDQV�OHV�MRXUQDX[�VXU�PRQ�
YR\DJH�� LO�PH�SDUDvW� TX¶LO� FRQYHQDLW� TXH�PRQ� UDSSRUW� I�W� XQ�SHX�
FRPSOHW�

± 9RXV�VDYH] HQ�RXWUH��SDU�H[SpULHQFH�VDQV�GRXWH��TXH�FH�Q¶HVW�
SDV�HQ�JpQpUDO�SDU�SODLVLU�TX¶RQ�UpGLJH�	�MH�YRXV DVVXUH�TX¶HQWUH�
OHV� FRUUHFWLRQV� HW� OD� UpGDFWLRQ�� HW OHV� MRXUQDOLqUHV� H[SOLFDWLRQV�
RUDOHV� DYHF�)LFN�� PRQ� DPELWLRQ�� V¶LO� \� HQ� DYDLW� HX� DXUDLW� HX� OH�
WHPSV�GH�VH�FDOPHU�

� /HFWXUH� LQFHUWDLQH� GH� FH� PRW �� QRXV� DYRQV� PRGHUQLVp� O¶RUWKRJUDSKH� HW�
FUpp�GHV�SDUDJUDSKHV�

� 'DQV�6HFRXUV�DX[�EOHVVpV��OH�© 5DSSRUW�DGUHVVp�DX�&RPLWp�LQWHUQDWLRQDO�
SDU� 0�� OH� FDSLWDLQH� 9DQ� 'H� 9HOGH� VXU� VD� PLVVLRQ� DXSUqV� GH� O¶DUPpH�
GDQRLVH ª�RFFXSH�OHV�SDJHV���������

� $� FHWWH� pSRTXH�� -XOHV�*XLOODXPH� )LFN� HVW� O¶LPSULPHXU� IDYRUL� G¶+HQU\�
'XQDQW��GH�*XVWDYH�0R\QLHU��GH�OD�6RFLpWp�JHQHYRLVH�G¶XWLOLWp�SXEOLTXH��
GX�&RPLWp�LQWHUQDWLRQDO�



�� 52*(5��'85$1'

/D� VHFRQGH� pGLWLRQ� GH� FH� UDSSRUW��
UHYXH� HW� PRGLILpH�� D� YUDLVHPEODEOH�
PHQW� SDUX� HQ� MXLOOHW� ������ &¶HVW� HOOH�
TXL�IDLW�O¶REMHW�GH�OD�ORQJXH�PLVVLYH GH�
VRQ� DXWHXU� DX� SUpVLGHQW� GX� &,&5�

/D� SUHPLqUH� pGLWLRQ� GX� UDSSRUW�
GH� /RXLV� $SSLD� VXU� VD�PLVVLRQ�
DX� 6FKOHVZLJ�+ROVWHLQ� D� SDUX�
GDQV� FH� YROXPH� FROOHFWLI�� HQ�
MXLQ������
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,O� \�D�SOXV ��FH�TXH�YRXV�DYH]�ELIIp�Q¶HVW�SDV� OD� UHSURGXFWLRQ�XQ�
SHX� UHYXH� GHV� DUWLFOHV� GX� -RXUQDO� GH� *HQqYH� $GHUW �� DYDLW�
DUUDQJp�PHV� OHWWUHV � MH� Q¶DL� SDV� YRXOX� SHUGUH� SRXU�PRQ� UDSSRUW�
O¶DYDQWDJH� WRXW� DFTXLV� GH� FHW� DUUDQJHPHQW� GH� VW\OH�� PRL�PrPH�
Q¶pWDQW�SDV�G¶DLOOHXUV�ELHQ�FRQWHQW�GX�PLHQ�

(QILQ�� MH�VXLV HQFRUH�FRQYDLQFX�TX¶XQ� UDSSRUW�DXVVL�DGPLQLVWUDWLI�
TXH� OH�PLHQ�� FRPLWp� [� FRPLWp� ;� FRPLWp�� HW FHWHUD�� D� EHVRLQ� GH�
TXHOTXHV�FRXSV�GH�SLQFHDX[�WUHPSpV�GDQV�G¶DXWUHV�FRXOHXUV��DILQ�
GH� QH� SDV� WRPEHU� GDQV� OD� PRQRWRQLH �� RU� LO� LPSRUWH� TXH� QRXV�
VR\RQV� OXV�� /H� OHFWHXU�� PrPH� OH� SOXV� DGPLUDWHXU� SXU�� YRXGUD�
WURXYHU� TXHOTXH� FKRVH� G¶DPXVDQW� GDQV� XQ� UDSSRUW� VXU� XQH�
PLVVLRQ�FRPPH OD�Q{WUH��HW�F¶HVW�SRXU�VDWLVIDLUH�FH�EHVRLQ�TXH�M¶DL�
IDLW�UHSURGXLUH OHV�DUWLFOHV�GX�-��GH�*HQqYH FDU�FH�TXH�YRXV�ELIIH]�
Q¶HVW�DEVROXPHQW�SDV�DXWUH�FKRVH�

4XDQG�QRXV�QRXV�UHYHUURQV��MH�FURLV�TXH��VDXI�FHV�DUWLFOHV��YRXV�
Q¶DXUH]� JXqUH� G¶DXWUHV� SDVVDJHV� j�PH�PRQWUHU� TXL� Q¶DLW� SDV� VD�
SODFH� HQ� YXH� GX� EXW� TXH SRXUVXLW� OH� FRPLWp �� �VDXI� SHXW�rWUH�
HQFRUH� OHV� GvQHUV� GH� :UDQJHO �� HW� *DEOHQ] TXH� YRXV� GpVLUH]�
YRXV�PrPH��

-H�FURLV�TXH�GDQV� OHV� IHXLOOHV�VXLYDQWHV�� YRXV�QH� WURXYHUH]�SOXV�
XQ� PRW� TXL� QH� UHQWUH� SDV� GLUHFWHPHQW GDQV� QRWUH� EXW�� ,O� pWDLW�
GLIILFLOH��LO�H�W�pWp�GRPPDJH��GH�QH�SDV�WLUHU SDUWL�GX�EHDX�UDSSRUW�
pFULW� GH� +DPERXUJ�� HW� GH� OD� OHWWUH� GH� ��� SDJHV� VHUUpHV� GX� 'U�
:LFKHUQ��FH�GHUQLHU�WUDLWDQW�XQLTXHPHQW�GX�SRLQW�FRQWURYHUVp��GHV�
YRORQWDLUHV�VXU�OH�FKDPS�GH�EDWDLOOH��

$SUqV� FHOD�� M¶DXUDLV� SX�PH� WDLUH�	� MH� OH� SXLV� HQFRUH�� -¶DL� SHQVp�
ELHQ� IDLUH� FHSHQGDQW� HQ� WHUPLQDQW� SDU� XQH� UDSLGH� UHYXH� WKpR�
ULTXH�� �RX� GH� SULQFLSHV�� GH� QRV� UpVROXWLRQV�� HQ� UHJDUG� GHV�
H[SpULHQFHV�DFTXLVHV�

�� -DFTXHV�$GHUW�������������UpGDFWHXU�HQ�FKHI�GX�-RXUQDO�GH�*HQqYH HVW
HQ�SKDVH�GLUHFWH�DYHF� OH�&RPLWp� LQWHUQDWLRQDO��PrPH�VL[�DQV�SOXV� WDUG ��
YRLU�OD�VpDQFH�GH�FHOXL�FL��OH����QRYHPEUH������

�� /H� IHOG�PDUpFKDO� )UpGpULF� GH�:UDQJHO�� ����������� FRPPDQGH� O¶DUPpH�
SUXVVLHQQH�� ,O� UHoRLW�$SSLD�j�%HUOLQ� �"� OH� MRXU�GH�VRQ�DUULYpH��HW� O¶LQYLWH�
PrPH ��³YRXV�YLHQGUH]�GvQHU�j�PD�WDEOH�j���KHXUHV��HQ�UHGLQJRWH´ ��/HV�
EOHVVpV�GDQV�OH�6FKOHVZLJ��SS�������
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-¶\� WHQDLV� SDUFH� TXH� MH� WURXYH� GDQV� O¶H[pFXWLRQ� EHDXFRXS� GH�
GLIILFXOWpV�ERQQHV�j�VLJQDOHU��DILQ�TX¶RQ�QH�QRXV�SUHQQH�SDV�SRXU�
GHV�XWRSLVWHV��&HSHQGDQW�VL�YRXV�OH�GpVLUH]��MH�SXLV�DEUpJHU�FHWWH�
SDUWLH�TXL�QH�SHXW�GpSDVVHU�XQH�IHXLOOH�RX� OD�VXSSULPHU��3XLV�� OD�
GHUQLqUH�HVW pFRXUWpH 	�M¶HQ�>DL@ ILQL��WRXW�j�IDLW�ILQL�

(FULYH]�PRL�GHX[�PRWV�VXU�FH�SRLQW��VL�YRXV�DYH]�TXHOTXH�FKRVH�
j� PH� GLUH�� DYDQW� TX¶RQ� LPSULPH�� -H� YRXV� DL� OX� OD� ILQ� j� QRWUH�
VpDQFH� JpQpUDOH� DSUqV� 0U� 9�� GH� 9HOGH��� �VXUWRXW� VXU� OHV�
GLIILFXOWpV�HW�OD�QHXWUDOLVDWLRQ�HQ�SULQFLSH��

(QFRUH� XQH� IRLV�� MH� SUpVHQWH� OHV� DUPHV� DX� 3UpVLGHQW � PDLV� MH�
WLHQV� j� FH� TX¶LO� QH� FURLH SDV� TXH� M¶DL� DJL� HQ� TXHOTXH� VRUWH� SRXU�
PRQ� FRPSWH� HW� HQ� YXH� G¶XQ� WLUDJH� TXL� HVW� G¶DLOOHXUV� LQVLJQLILDQW��
PRQ�UDSSRUW�Q¶pWDQW�SDV�O¶REMHW�G¶XQH�YHQWH�FKH]�OH�OLEUDLUH�

-¶DL�GX� UHVWH� IDLW�H[DFWHPHQW� OD�PrPH�FKRVH�DSUqV� OD�JXHUUH�GH�
������ HQ� UHSURGXLVDQW� OHV� OHWWUHV� TXH� M¶DYDLV� HQYR\pHV� DX� -�� GH�
*HQqYH�

6L�YRXV�OH�GpVLUH]��MH�SXLV�PrPH�YRXV�HQYR\HU�PRQ�PDQXVFULW��FH�
TXL�UHWDUGHUD�GH�GHX[�RX�WURLV�MRXUV�YRLOj�WRXW�

9RWUH�ELHQ�GpYRXp�FROOqJXH
$SSLD�'U

��-XLOOHW ��

36 $SUqV�UpIOH[LRQ�MH�PH�GpFLGH�j�YRXV�HQYR\HU�PRQ�PDQXVFULW�
DYDQW�G¶LPSULPHU��DILQ�G¶pYLWHU�GHV�IUDLV�LQXWLOHV�G¶LPSUHVVLRQ��
9RXV�DOOH]� OH�UHFHYRLU��FRUULJH]��ELIIH]��FKDQJH]��UHWRXFKH]��
SROLVVH]��GpWUXLVH]��HWF��WRXW VHUD�ELHQ�DFFHSWp�

0U�)LFN�PH�FKDUJH�GH�YRXV�GLUH�TX¶LO�YRXV�HQYRLH DXMRXUG¶KXL�XQH�
IHXLOOH�LPSULPpH�

/¶LQFOXV Q¶HVW�SDV�WRXW��MH�WkFKHUDL�GH�YRXV HQYR\HU�DXMRXUG¶KXL�OH�
UHVWH�RX�GHPDLQ�

9HXLOOH]�HQ�DWWHQGDQW�PH�UHQYR\HU�FHFL

�� ,O� V¶DJLW� GX� PrPH� FDSLWDLQH� &KDUOHV�:LOOLDP� 0HUHGLWK� 9DQ� 'H�:HOGH��
�����������DXWHXU�GX�5DSSRUW FLWp�HQ�QRWH ��
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0RQVLHXU
*��0R\QLHU
3UpVLGHQW�GH�OD�
VRFLpWp
G¶8WLOLWp�SXEOLTXH
DX[�EDLQV�GH
6FKLQ]QDFK
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,QWLWXOpH�© 7UDQVSRUW�GHV�EOHVVpV�SDU�OHV�&KHYDOLHUV�GH�6W -HDQ�HW�
OHV�IUqUHV�GX�5DXKHQ�+DXV ª��FHWWH� OLWKRJUDSKLH�GLVSDUDvW�GX�WLUp�
j�SDUW� /HV� EOHVVpV� GDQV� OH� 6FKOHVZLJ�� DORUV� TX¶HOOH� LOOXVWUH�
6HFRXUV�DX[�EOHVVpV��3RXUWDQW�WRXW�VHPEOH�LQGLTXHU�TX¶HOOH�D�pWp�
GHVVLQpH�SDU�/RXLV�$SSLD� OXL�PrPH�TXL� OD�VLJQH�³'U��$SSLD� OLWK�´ ��
HOOH�HVW�LPSULPpH�SDU�.RHJHO��j�*HQqYH�

(Q�UHYDQFKH��FHWWH�FDUWH��LFL�XQ�H[WUDLW��HVW�DMRXWpH�GDQV�OH�WLUp�j�
SDUW��6LJQpH�SDU�-� *��6WHLQPDQQ��HOOH�DSSDUDvW�FRPPH�pPDQDQW�
GX�&,&5��HW�QRQ�SDV�GH�/RXLV�$SSLD�

3RXU� FRQFOXUH�� O¶LFRQRJUDSKLH� HOOH�PrPH� LOOXVWUHUDLW� OHV� HQMHX[�
HQWUH�0R\QLHU�HW�$SSLD��/D�OLWKRJUDSKLH�GH�FH�GHUQLHU�HVW�pFDUWpH��
GH� PrPH� TXH� OHV� ³��� SDJHV� VHUUpHV� GX� 'U� :LFKHUQ´� VXU� OH�
5DXKHQKDXV� �VXMHW� GH� OD� OLWKRJUDSKLH��� DORUV� TXH� OH� WKpkWUH� GHV�
RSpUDWLRQV� ³SXEOLp� SDU� OH� &RPLWp� ,QWHUQDWLRQDO� GH� *HQqYH´� HVW�
LQWURGXLW��1¶D\DQW�SX�HPSrFKHU� FH� WLUp�j�SDUW�� OH� SUpVLGHQW�DXUDLW�
DLQVL� LPSRVp�j�VRQ�ERXLOODQW�PpGHFLQ�GpOpJXp�PRLQV�GH�UHOLJLRQ��
PRLQV�G¶HJR��SOXV�G¶LQVWLWXWLRQQHO�


