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ŶΣϮϯ 

/HV�IrWHV�G¶pFROHV�D\DQW�OLHX�FRPSOqWHPHQW�HQ�GHKRUV�GX�WHPSV�VFRODLUH� 

/
DGPLQLVWUDWLRQ�GH�O
(GXFDWLRQ�1DWLRQDOH�Q
D�SDV�GH�UHVSRQVDELOLWp�GDQV�
O
RUJDQLVDWLRQ�GH�FHOOHV-FL� 

2&&(����-���UXH�)HGHULFR�*DUFLD�/RUFD�%3�������������*5(12%/(�-�7pO������������������-�&RQWDFW ��DG��#RFFH�FRRS 

9RXV�WURXYHUH]�FL-GHVVRXV�GHV�TXHVWLRQV�UpSRQVHV�� 

���4XH�FRXYUH�OH�FRQWUDW�0$(�0$,)�VRXVFULW�SDU�2&&(����" 

���/H�PDQGDWDLUH�GH�OD�FRRSpUDWLYH�HVW-LO�VHXO�UHVSRQVDEOH�GH�O¶RUJDQLVDWLRQ�GH�OD�IrWH�G¶pFROH�" 

���/H�PDQGDWDLUH�HVW-LO�UHVSRQVDEOH�HQ�FDV�G¶DFFLGHQW�" 

 

���4XL�HVW�UHVSRQVDEOH�GHV�HQIDQWV�ORUV�GH�OD�NHUPHVVH�RUJDQLVpH�GDQV�O¶pFROH�SDU�OD�FRRSpUDWLYH�

KRUV�WHPSV�VFRODLUH�" 

���/D�IrWH�GH�O¶pFROH�RX�OD�NHUPHVVH�SHXW-HOOH�rWUH�RUJDQLVpH�SDU�O¶$VVRFLDWLRQ�GpSDUWHPHQWDOH�

2&&(����HW�UHVWH�VRXV�VD�UHVSRQVDELOLWp�" 

���3HXW-RQ�FR-RUJDQLVHU�XQH�IrWH�G¶pFROH�DYHF�XQH�DXWUH�DVVRFLDWLRQ�SURFKH�GH�O¶(FROH�" 

���4XHOOHV�VRQW�OHV�GpPDUFKHV�j�HIIHFWXHU�SRXU�XQH�IrWH�G¶pFROH�RUJDQLVpH�SDU�OD�FRRSpUDWLYH�

VFRODLUH�" 

 

���3HXW-RQ�ORXHU�GX�PDWpULHO�SRXU�O¶RUJDQLVDWLRQ�GH�OD�IrWH�" 

���/D�SUpVHQFH�G¶DQLPDX[�HVW-HOOH�SRVVLEOH�GXUDQW�OD�IrWH�G¶pFROH�" 

 

����3HXW-RQ�LQWHUGLUH�OD�YHQWH�G¶DOFRRO�GXUDQW�OD�IrWH�"�/¶RUJDQLVDWHXU�HVW-LO�UHVSRQVDEOH�GH�O¶pWDW�

G¶pEULpWp�GHV�SDUWLFLSDQWV�"�'H�OD�YHQWH�G¶DOFRRO�DX[�PLQHXUV�"�������� 

����'RLW-RQ�PHWWUH�HQ�SODFH�XQH�RUJDQLVDWLRQ�SDUWLFXOLqUH�FRQFHUQDQW�OHV�HQUHJLVWUHPHQWV��OHV�

SULVHV�GH�SKRWRV�RX�GH�ILOPV�GXUDQW�OD�IrWH��G¶pFROH�" 

����/HV�FRPPHUoDQWV�HW�HQWUHSULVHV�IDLVDQW�GHV�GRQV�HQ�QDWXUH�SRXU�OD�FRRSpUDWLYH�SHXYHQW-LOV�

UHFHYRLU�XQ�UHoX�ILVFDO�SRXU�XQH�UpGXFWLRQ��G¶LPS{WV�" 

����3HXW-RQ�SURSRVHU�DX[�FRPPHUoDQWV�GX�TXDUWLHU��GX�YLOODJH�GH�UHFXHLOOLU�GHV�GRQV�GH�OHXUV�

FOLHQWV��GH�YHQGUH�GHV�WLFNHWV�GH�WRPEROD�j�OHXUV��������������FOLHQWV�DX�EpQpILFH�GH�OD�FRRSpUDWLYH�" 

 

����4XHOOHV�SUpFDXWLRQV�VRQW�j�SUHQGUH�SRXU�O¶RUJDQLVDWLRQ�GH�OD�YHQWH�GH�GHQUpHV�DOLPHQWDLUHV�" 

����6XU�OH�SODQ�FRPSWDEOH��FRPPHQW�V¶\�SUHQGUH�" 

����4XHOTXHV�FRQVHLOV�VXSSOpPHQWDLUHV� 



 

 

2&&(����-���UXH�)HGHULFR�*DUFLD�/RUFD�%3�������������*5(12%/(�-�7pO������������������-�&RQWDFW ��DG��#RFFH�FRRS 

 
���4XH�FRXYUH�OH�FRQWUDW�0$(�0$,)�VRXVFULW�SDU�2&&(����" 
 
Þ dŽƵƚĞƐ� ůĞƐ� ĂĐƟǀŝƚĠƐ� ĚĞƐ� ĐŽŽƉĠƌĂƟǀĞƐ� ͗� z� ĐŽŵƉƌŝƐ� ůĞƐ� ĂĐƟǀŝƚĠƐ� ŽƌŐĂŶŝƐĠĞƐ� ƉĂƌ� ůĂ� ĐŽŽƉĠƌĂƟǀĞ�

ĐŽŵƉůğƚĞŵĞŶƚ�ŚŽƌƐ� ƚĞŵƉƐ� ƐĐŽůĂŝƌĞ� ĐŽŵŵĞ� ůĞƐ� ůŽƚŽƐ͕� ŬĞƌŵĞƐƐĞƐ͕� ĨġƚĞƐ� ĚĞ� ĮŶ� ĚΖĂŶŶĠĞ͕� ƐƉĞĐƚĂĐůĞƐ�
ĚΖĞŶĨĂŶƚƐ͕�ǀŝĚĞ-ŐƌĞŶŝĞƌƐ͕�ŵĂƌĐŚĠƐ�ĚĞ�EŽģů͕�͙ 

Þ >ĞƐ� ĂĚŚĠƌĞŶƚƐ� ă� ůΖK���� ϯϴ� ͗� ĞŶƐĞŵďůĞ� ĚĞƐ� ƉĞƌƐŽŶŶĞƐ� ĚĠĐůĂƌĠĞƐ� ĂƵ�ŵŽŵĞŶƚ� ĚĞ� ůΖĂĚŚĠƐŝŽŶ͕� ƚŽƵƚ�
ŶŽƵǀĞů�ĠůğǀĞ�ŽƵ�ĞŶƐĞŝŐŶĂŶƚ�ĂƌƌŝǀĂŶƚ�ĂƵ�ĐŽƵƌƐ�ĚĞ�ůΖĂŶŶĠĞ�ƐĐŽůĂŝƌĞ͘ 

Þ >ĞƐ� ďĠŶĠǀŽůĞƐ� ͗� ƚŽƵƚĞ� ƉĞƌƐŽŶŶĞ� ƋƵŝ� ƉĂƌƟĐŝƉĞ� ďĠŶĠǀŽůĞŵĞŶƚ� ă� ůΖŽƌŐĂŶŝƐĂƟŽŶ� ĚĞƐ� ĂĐƟǀŝƚĠƐ� ĚĞ� ůĂ�
ĐŽŽƉĠƌĂƟǀĞ͘ 

Þ >ĞƐ� ďŝĞŶƐ� ĂƉƉĂƌƚĞŶĂŶƚ� ă� ůĂ� ĐŽŽƉĠƌĂƟǀĞ� ũƵƐƋƵ͛ă� ĐŽŶĐƵƌƌĞŶĐĞ� ĚĞƐ� ŵŽŶƚĂŶƚƐ� ƉƌĠǀƵƐ� ĚĂŶƐ� ůĞƐ�
ĐŽŶĚŝƟŽŶƐ�ŐĠŶĠƌĂůĞƐ�ĚƵ�ĐŽŶƚƌĂƚ� ͗�ŵĂƚĠƌŝĞů�ĂĐŚĞƚĠ�ƉĂƌ� ůĂ�ĐŽŽƉĠƌĂƟǀĞ͕�ĐĞůůĞ-Đŝ�ƉŽƵƌƌĂ�ĚŽŶĐ�ĨĂŝƌĞ� ůĂ�
ƉƌĞƵǀĞ�ĚĞ�ůΖĂĐŚĂƚ�ĂǀĞĐ�ƵŶĞ�ĨĂĐƚƵƌĞ�ĐŽŶĨŽƌŵĞ�ă�ůΖŝŶƟƚƵůĠ�͗��������͗�K����ϯϴ��ŽŽƉ�^ĐŽůĂŝƌĞ��ĐŽůĞ�ĚĞ�͙ 

Þ >ĞƐ�ďŝĞŶƐ� ĐŽŶĮĠƐ�ŽƵ�ƉƌġƚĠƐ� ă� ůĂ�ĐŽŽƉĠƌĂƟǀĞ�ĚĞ� ĨĂĕŽŶ� ƚĞŵƉŽƌĂŝƌĞ͕� ă� ĐŽŶĐƵƌƌĞŶĐĞ�ĚĞƐ�ŵŽŶƚĂŶƚƐ�
ƉƌĠǀƵƐ�ĚĂŶƐ�ůĞƐ�ĐŽŶĚŝƟŽŶƐ�ŐĠŶĠƌĂůĞƐ�ĚƵ�ĐŽŶƚƌĂƚ͘ 

Þ >ĞƐ�ďŝĞŶƐ�ĐŽŶĮĠƐ�ŽƵ�ƉƌġƚĠƐ�ĚĂŶƐ� ůĞ�ĐĂĚƌĞ�ĚΖƵŶĞ�ĞǆƉŽƐŝƟŽŶ�ŽƵ�ĚΖƵŶĞ�ĂĐƟǀŝƚĠ͕� ă� ĐŽŶĐƵƌƌĞŶĐĞ�ĚĞƐ�
ŵŽŶƚĂŶƚƐ�ƉƌĠǀƵƐ�ĚĂŶƐ�ůĞƐ�ĐŽŶĚŝƟŽŶƐ�ŐĠŶĠƌĂůĞƐ�ĚƵ�ĐŽŶƚƌĂƚ͘ 

�dd�Ed/KE͕�ĚĞƐ�ĂǀĞŶĂŶƚƐ�ƐŽŶƚ�ă�ĠƚĂďůŝƌ�ĚĂŶƐ�ůĞƐ�ĐĂƐ�ƐƵŝǀĂŶƚƐ ͗� 

¨ DĂƚĠƌŝĞů� ĂƉƉĂƌƚĞŶĂŶƚ� ŽƵ� ŵŝƐ� ă� ĚŝƐƉŽƐŝƟŽŶ� ă� ƟƚƌĞ� ƉĞƌŵĂŶĞŶƚ� ĚĞƐ� ĐŽŽƉĠƌĂƟǀĞƐ� ĚŽŶƚ� ůĂ 
ǀĂůĞƵƌ�ĞƐƚ�ƐƵƉĠƌŝĞƵƌĞ�ă�Ϯ�ϬϬϬ�Φ� 

¨ DĂƚĠƌŝĞů� ŵŝƐ� ƉŽŶĐƚƵĞůůĞŵĞŶƚ� ă� ůĂ� ĚŝƐƉŽƐŝƟŽŶ� ĚĞƐ� ĐŽŽƉĠƌĂƟǀĞƐ� ůŽƌƐƋƵĞ� ůĂ� ǀĂůĞƵƌ� ĚĞƐ� ďŝĞŶƐ 
ĞƐƚ�ƐƵƉĠƌŝĞƵƌĞ�ă�ϳ�ϳϬϬ�Φ� 

¨ hŶĞ�ĞǆƉŽƐŝƟŽŶ�ƉƌġƚĠĞ�Ě͛ƵŶĞ�ǀĂůĞƵƌ�ƐƵƉĠƌŝĞƵƌĞ�ă�ϳϳ�ϬϬϬ�Φ� 

 

��� /H�PDQGDWDLUH� GH� OD� FRRSpUDWLYH� HVW-LO� VHXO� UHVSRQVDEOH�
GH�O¶RUJDQLVDWLRQ�GH�OD�IrWH�G¶pFROH�" 
EŽŶ͕� Đ͛ĞƐƚ� ďŝĞŶ� ů͛K���� ϯϴ͕� ĚŽŶĐ� ƐŽŶ� ƉƌĠƐŝĚĞŶƚ͕� ƐĞƵů� ƌĞƐƉŽŶƐĂďůĞ� ůĠŐĂů� ĚĞ� ů͛ĂƐƐŽĐŝĂƟŽŶ͕� ƋƵŝ� ĞƐƚ�
ŽƌŐĂŶŝƐĂƚĞƵƌ�ĚĞƐ�ĨġƚĞƐ�ĚğƐ�ůŽƌƐ�ƋƵĞ�ůĂ�ĐŽŽƉĠƌĂƟǀĞ�ĨĂŝƚ�ĚĞƐ�ĂĐŚĂƚƐ�Ğƚ�ĞŶĐĂŝƐƐĞ�ĚĞ�ů͛ĂƌŐĞŶƚ�ĂƵ�ƟƚƌĞ�ĚĞ�ĐĞƩĞ�
ŵĂŶŝĨĞƐƚĂƟŽŶ͘� >ĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� Ŷ͛ĠƚĂŶƚ� ƉůƵƐ� ĞŶ� ĨŽŶĐƟŽŶ� ůŽƌƐ� ĚĞ� ĐĞƐ� ĨġƚĞƐ� ƋƵŝ� ŽŶƚ� ŐĠŶĠƌĂůĞŵĞŶƚ� ůŝĞƵ�
ĐŽŵƉůğƚĞŵĞŶƚ�ĞŶ�ĚĞŚŽƌƐ�ĚƵ�ƚĞŵƉƐ�ƐĐŽůĂŝƌĞ͕�Đ͛ĞƐƚ�ĚŽŶĐ�ĞŶ�ƚĂŶƚ�ƋƵ͛ĂĚŚĠƌĞŶƚƐ-�ĂĚƵůƚĞƐ�ĚĞ�ůĂ�ĐŽŽƉĠƌĂƟǀĞ�
ƋƵ͛ŝůƐ�ƐŽŶƚ�ĐŽůůĞĐƟǀĞŵĞŶƚ�ƌĞƐƉŽŶƐĂďůĞƐ�ĚĞ�ů͛ŽƌŐĂŶŝƐĂƟŽŶ�ĚĞƐ�ĨĞƐƟǀŝƚĠƐ�ƐŽƵƐ�ů͛ĠŐŝĚĞ�ĚĞ�ů͛K����ϯϴ͘ 

 

���/H�PDQGDWDLUH�HVW-LO�UHVSRQVDEOH�HQ�FDV�G¶DFFLGHQW�" 
KƵŝ�ƐƵƌ�ůĞ�ƉůĂŶ�ƉĠŶĂů͕�ŶŽŶ�ƐƵƌ�ůĞ�ƉůĂŶ�Đŝǀŝů�ĐĂƌ�ŶŽƵƐ�ƐŽŵŵĞƐ�ĂƐƐƵƌĠƐ͘� 

KƵŝ�ƐƵƌ�ůĞ�ƉůĂŶ�ŵŽƌĂů͕�ŶŽŶ�ƐƵƌ�ůĞ�ƉůĂŶ�ĂĚŵŝŶŝƐƚƌĂƟĨ͘ 

�dd�Ed/KE͕�ĐĞ�ƐŽŶƚ�ƚŽƵũŽƵƌƐ�ůĞƐ�ĐŝƌĐŽŶƐƚĂŶĐĞƐ�ĚĞ�ůΖĂĐĐŝĚĞŶƚ�ƋƵŝ�ĚĠƚĞƌŵŝŶĞŶƚ�ůĞƐ�ƌĞƐƉŽŶƐĂďŝůŝƚĠƐ�ĚĞ�
ĐŚĂĐƵŶ͘� 
�ǆ͘�hŶ�ĞŶĨĂŶƚ�ƐĞ�ƉƌĞŶĚ�ůĞƐ�ƉŝĞĚƐ�ĚĂŶƐ�ůĞ�Įů�ĚĞ�ůĂ�ƐŽŶŽ�Ğƚ�ƐĞ�ĐĂƐƐĞ�ůĞƐ�ĚĞŶƚƐ͕�ƋƵŝ�ĞƐƚ�ƌĞƐƉŽŶƐĂďůĞ�͍� 

>Ğ� ƉƌĞƐƚĂƚĂŝƌĞ� ĞŶ� ĐŚĂƌŐĞ� ĚĞ� ů͛ŝŶƐƚĂůůĂƟŽŶ� Ɛ͛ŝů� ĞǆŝƐƚĞ͘� >ΖŽƌŐĂŶŝƐĂƚĞƵƌ͕� ƉŽƵƌ� ĚĠĨĂƵƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ĚĂŶƐ�
ůΖŽƌŐĂŶŝƐĂƟŽŶ͘�>ĞƐ�ƉĂƌĞŶƚƐ�Ɛŝ�ůΖĞŶĨĂŶƚ�ĞƐƚ�ĚĠůŝďĠƌĠŵĞŶƚ�ƉĂƐƐĠ�ƉĂƌ�ƵŶ�ĞŶĚƌŽŝƚ�ŝŶƚĞƌĚŝƚ�Ğƚ�ƐŝŐŶĂůĠ͘ 

>ΖĂƐƐƵƌĂŶĐĞ� ĚĞƐ� ƉĂƌĞŶƚƐ� ƉŽƵƌƌĂ� ĚŽŶĐ� ŝŶƚĞƌǀĞŶŝƌ� Ğƚ� ƐĞ� ƌĞƚŽƵƌŶĞƌ� ƐĞůŽŶ� ůĞ� ĐĂƐ� ĐŽŶƚƌĞ� ůΖĂƐƐƵƌĂŶĐĞ� ĚĞ�
ůΖŽƌŐĂŶŝƐĂƚĞƵƌ͘ 



 

 

2&&(����-���UXH�)HGHULFR�*DUFLD�/RUFD�%3�������������*5(12%/(�-�7pO������������������-�&RQWDFW ��DG��#RFFH�FRRS 

��� 4XL� HVW� UHVSRQVDEOH� GHV� HQIDQWV� ORUV� GH� OD� NHUPHVVH�
RUJDQLVpH�GDQV�O¶pFROH�SDU�OD�FRRSpUDWLYH�KRUV�WHPSV�VFRODLUH�" 
�Ŷ�ŵĂƟğƌĞ�ĚĞ� ƐƵƌǀĞŝůůĂŶĐĞ͕� ůĞƐ�ĞŶĨĂŶƚƐ� ƐĞƌŽŶƚ�ƉůĂĐĠƐ� ƐŽƵƐ� ůĂ� ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ĚĞƐ�ĂĚƵůƚĞƐ-ĂĚŚĠƌĞŶƚƐ�ă� ů͛K����ϯϴ�
ƉĞŶĚĂŶƚ� ůĂ� ƉƌĠƉĂƌĂƟŽŶ� Ğƚ� ůĞ� ĚĠƌŽƵůĞŵĞŶƚ� ĚƵ� ƐƉĞĐƚĂĐůĞ� Ɛ͛ŝů� Ǉ� Ă͘� �ƉƌğƐ� ůĞ� ƐƉĞĐƚĂĐůĞ͕� ůĞƐ� ĞŶĨĂŶƚƐ� ƐĞƌŽŶƚ� ƐŽƵƐ� ůĂ�
ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ĚĞ�ůĞƵƌƐ�ƉĂƌĞŶƚƐ͘ 

 

>ĞƐ��d^�D^�ƐĞƌŽŶƚ�ƉůĂĐĠĞƐ�ƐŽƵƐ�ů͛ĂƵƚŽƌŝƚĠƐ�ĚƵ�ĚŝƌĞĐƚĞƵƌ�Ě͛ĠĐŽůĞ�ƉĞŶĚĂŶƚ�ůĞ�ƚĞŵƉƐ�ƐĐŽůĂŝƌĞ͘��Ŷ�ĚĞŚŽƌƐ�ĚƵ�ƚĞŵƉƐ�
ƐĐŽůĂŝƌĞ͕�ŝů�Ŷ͛ĞƐƚ�ƉĂƐ�ƉŽƐƐŝďůĞ�ĚĞ�ůĞƵƌ�ŝŵƉŽƐĞƌ�ƵŶ�ƐĞƌǀŝĐĞ͘ 

^Žŝƚ� ůĞƐ��d^�D�ŶĞ�ƐŽŶƚ�ƉĂƐ�ĞŶ�ĨŽŶĐƟŽŶ͕�ĞůůĞƐ�ƐŽŶƚ�ĂůŽƌƐ�ďĠŶĠǀŽůĞƐ�ĚĞ�ůΖK����ϯϴ͕�ƐŽŝƚ�ĞůůĞƐ�ŽŶƚ�ůΖĂƵƚŽƌŝƐĂƟŽŶ�ĚĞ�
ůĞƵƌ�ĞŵƉůŽǇĞƵƌ�ƉŽƵƌ�ĞīĞĐƚƵĞƌ�ƵŶ�ƐĞƌǀŝĐĞ�ƉĂƌƟĐƵůŝĞƌ�ŚŽƌƐ�ĚĞ�ůĞƵƌ�ƚĞŵƉƐ�ĚĞ�ƚƌĂǀĂŝů�ŚĂďŝƚƵĞů͘ 

 

���/D�IrWH�GH�O¶pFROH�RX�OD�NHUPHVVH�SHXW-HOOH�rWUH�RUJDQLVpH�SDU�
O¶$VVRFLDWLRQ� GpSDUWHPHQWDOH� 2&&(� ��� HW� UHVWH� VRXV� VD�
UHVSRQVDELOLWp�" 
KƵŝ�ŽƵ�ĚΖƵŶĞ�ĂƵƚƌĞ�ĂƐƐŽĐŝĂƟŽŶ�ƋƵŝ�ƉƌĞŶĚƌĂ� ƚŽƵƚ�ĞŶ�ĐŚĂƌŐĞ�Ğƚ� ĨĞƌĂ� Ɛŝ�ĞůůĞ� ůĞ� ƐŽƵŚĂŝƚĞ�ƵŶ�ĚŽŶ�ă� ůĂ� ĐŽŽƉĠƌĂƟǀĞ͘�
�ƩĞŶƟŽŶ͕�ĚĂŶƐ�ĐĞ�ĐĂƐ͕�ůĞ�ĐŽŶƚƌĂƚ�Ě͛ĂƐƐƵƌĂŶĐĞ�ĚĞ�ůĂ�ĐŽŽƉĠƌĂƟǀĞ�Ŷ͛ŝŶƚĞƌǀŝĞŶĚƌĂ�ƉĂƐ͘ 

dŽƵƚĞƐ�ůĞƐ�ĚĞŵĂŶĚĞƐ�Ğƚ�ĂƵƚŽƌŝƐĂƟŽŶƐ͕�ƚŽƵƐ�ůĞƐ�ĚŽĐƵŵĞŶƚƐ�ƐŝŐŶĠƐ͕�ĚĞǀƌŽŶƚ�ĨĂŝƌĞ�ĠƚĂƚ�ĚĞ�ů͛ĂƐƐŽĐŝĂƟŽŶ�ĞŶ�ƋƵĞƐƟŽŶ�
Ğƚ�ĚŽŶĐ�Ŷŝ�ĚĞ�ů͛ĠĐŽůĞ͕�Ŷŝ�ĚĞ�ůĂ�ĐŽŽƉĠƌĂƟǀĞ�ƐĐŽůĂŝƌĞ͕�Ŷŝ�ĚĞƐ�ŶŽŵƐ�ĚĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ŽƵ�ĚƵ�ĚŝƌĞĐƚĞƵƌ͘ 

 
��� 3HXW-RQ� FR-RUJDQLVHU� XQH� IrWH� G¶pFROH� DYHF� XQH� DXWUH�
DVVRFLDWLRQ�SURFKH�GH�O¶(FROH�" 
�ĞůĂ�ĞƐƚ�ĨŽƌƚĞŵĞŶƚ�ĚĠĐŽŶƐĞŝůůĠ͘�EŽƵƐ�ǀŽƵƐ�ŝŶǀŝƚŽŶƐ�ƉůƵƚƀƚ�ă�ŽƌŐĂŶŝƐĞƌ�ůĂ�ĨĞƐƟǀŝƚĠ�ă�ƚŽƵƌ�ĚĞ�ƌƀůĞ�ĂǀĞĐ�ƵŶĞ�ĞŶƚĞŶƚĞ�
ĞŶƚƌĞ� ĂƐƐŽĐŝĂƟŽŶ� ƐƵƌ� ůĂ� ƌĠƉĂƌƟƟŽŶ� ĚĞƐ� ĠǀĞŶƚƵĞůƐ�ďĠŶĠĮĐĞƐ͘� �Ŷ� ĐĂƐ� Ě͛ĂĐĐŝĚĞŶƚ͕� ŝů� ƐĞƌĂ� ďĞĂƵĐŽƵƉ� ƉůƵƐ� ƐŝŵƉůĞ�
Ě͛ŝĚĞŶƟĮĞƌ� ůĞ� ƌĞƐƉŽŶƐĂďůĞ� Ğƚ� ĚĞ� ĨĂŝƌĞ� ŝŶƚĞƌǀĞŶŝƌ� ůĞ� ĐŽŶƚƌĂƚ� Ě͛ĂƐƐƵƌĂŶĐĞ� ĚĞ� ĐĞůƵŝ-Đŝ͘ 
 

>ĞƐ� ƌĞĐĞƩĞƐ� ƉĞƌĕƵĞƐ� ƐĞƌŽŶƚ� ŐĠƌĠĞƐ� ƉĂƌ� ůĂ� ĐŽŽƉĠƌĂƟǀĞ� ƐĐŽůĂŝƌĞ� K���� ϯϴ͕� ƐŽƵƐ� ůĞ� ǀŝƐĂ� ĚĞ� ů͛�ƐƐŽĐŝĂƟŽŶ�
ĚĠƉĂƌƚĞŵĞŶƚĂůĞ�K����ϯϴ͕�ƋƵŝ�ĞƐƚ�ƐĞƵůĞ�ŚĂďŝůŝƚĠĞ�ũƵƌŝĚŝƋƵĞŵĞŶƚ�ă�ĂĐƋƵĠƌŝƌ�Ğƚ�ă�ƉŽƐƐĠĚĞƌ�ĚĞƐ�ďŝĞŶƐ�ĚĂŶƐ�ů͛ĠĐŽůĞ͘�
>ĞƐ�ďŝĞŶƐ�ĂĐƋƵŝƐ�ƐƵƌ�ĐĞƐ�ĨŽŶĚƐ�ƐĞƌŽŶƚ�ůĂ�ƉƌŽƉƌŝĠƚĠ�ĚĞ�ůĂ�ĐŽŽƉĠƌĂƟǀĞ͘ 

���4XHOOHV�VRQW�OHV�GpPDUFKHV�j�HIIHFWXHU�SRXU�XQH�IrWH�G¶pFROH�
RUJDQLVpH�SDU�OD�FRRSpUDWLYH�VFRODLUH�" 

�ĞŵĂŶĚĞƌ͕�ĂƵ�ŶŽŵ�ĚĞ� ůĂ��ŽŽƉĠƌĂƟǀĞ�ƐĐŽůĂŝƌĞ͕� ů͛ĂƵƚŽƌŝƐĂƟŽŶ�ĂƵ�DĂŝƌĞ�Ě͛ƵƟůŝƐĞƌ� ůĞƐ� ůŽĐĂƵǆ�ƐĐŽůĂŝƌĞƐ͕� ůĂ�ĐŽƵƌ͕� ůĞ�
ƉĠƌŝŵğƚƌĞ�ƐĐŽůĂŝƌĞ͙�WƌĠƐĞŶƚĞƌ�ƚŽƵƚĞƐ�ůĞƐ�ĂĐƟŽŶƐ�ŵĞŶĠĞƐ�ůŽƌƐ�ĚĞ�ĐĞƩĞ�ĨġƚĞ�;ďƵǀĞƩĞ͕�ƌĞƐƚĂƵƌĂƟŽŶ�ƌĂƉŝĚĞ͕�ĂƵƚƌĞƐ�
ǀĞŶƚĞƐ͕�ƐƚĂŶĚƐ͕�ũĞƵǆ͙Ϳ�ĂĮŶ�ƋƵĞ�ůĞ�DĂŝƌĞ�ĂƵƚŽƌŝƐĞ�ĐŚĂƋƵĞ�ĂĐƟŽŶ͘�z�ĂƐƐŽĐŝĞƌ�ƵŶ�ƉůĂŶ�ƉŽƵƌ�ƉƌĠƐĞŶƚĞƌ�ů͛ŽƌŐĂŶŝƐĂƟŽŶ�
ƐƉĂƟĂůĞ�ƉƌĠǀƵĞ�ĂĮŶ�ƋƵĞ� ůĞ�DĂŝƌĞ�ƉƵŝƐƐĞ�ǀŽƵƐ�ƉƌĠĐŝƐĞƌ� ůĞƐ�ĠǀĞŶƚƵĞůůĞƐ�ƉƌĠĐĂƵƟŽŶƐ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ�ă�ƉƌĞŶĚƌĞ�
;ďĂƌƌŝğƌĞ�ĚĞ�ƐĠĐƵƌŝƚĠ͕�ďƌĂŶĐŚĞŵĞŶƚ�ĠůĞĐƚƌŝƋƵĞ͕�͘͘͘Ϳ͘ 

/ŶĨŽƌŵĞƌ�ůĞƐ�ĨĂŵŝůůĞƐ�ĚĞƐ�ĚŝīĠƌĞŶƚƐ�ƚĞŵƉƐ�ĚĞ�ůĂ�ĨġƚĞ�͗�ĐĞƵǆ�Žƶ�ĞůůĞƐ�ƐĞƌŽŶƚ�ƌĞƐƉŽŶƐĂďůĞƐ�ĚĞ�ůĞƵƌƐ�ĞŶĨĂŶƚƐ͕�ĐĞƵǆ�Žƶ�
ůĞƐ�ĞŶĨĂŶƚƐ�ƐĞƌŽŶƚ�ƌĞŐƌŽƵƉĠƐ�ƐŽƵƐ�ůĂ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ�Ě͛ƵŶ�ĂĚŚĠƌĞŶƚ-ĂĚƵůƚĞ�ĚĞ�ůĂ�ĐŽŽƉĠƌĂƟǀĞ͘ 

�ĠĐůĂƌĞƌ�ůĂ�ĨĞƐƟǀŝƚĠ�ă�ůĂ�^���D�;^ŽĐŝĠƚĠ�ĚĞƐ��ƵƚĞƵƌƐ��ŽŵƉŽƐŝƚĞƵƌƐ�Ğƚ��ĚŝƚĞƵƌƐ�ĚĞ�DƵƐŝƋƵĞͿ�Ğƚ�ůĂ�^WZ��;^ŽĐŝĠƚĠ�
ĚĞ�WĞƌĐĞƉƟŽŶ�ĚĞ�ůĂ�ZĠŵƵŶĠƌĂƟŽŶ��ƋƵŝƚĂďůĞͿ�Ɛŝ�ĚĞ�ůĂ�ŵƵƐŝƋƵĞ�ͨ�ŶŽŶ-ůŝďƌĞ�ĚĞ�ĚƌŽŝƚ�ͩ�ĞƐƚ�ĚŝīƵƐĠĞ�ĞŶ�ĨŽŶĚ�ƐŽŶŽƌĞ�
ůŽƌƐ�ĚĞ�ůĂ�ĨġƚĞ�ŽƵ�ĞŶ�ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ�ĚƵ�ƐƉĞĐƚĂĐůĞ͘ 



 

 

2&&(����-���UXH�)HGHULFR�*DUFLD�/RUFD�%3�������������*5(12%/(�-�7pO������������������-�&RQWDFW ��DG��#RFFH�FRRS 

ͺǤ�����-���������������±�����������ǯ��������������������²���ǫ 
EŽƵƐ�ĂƫƌŽŶƐ�ǀŽƚƌĞ�ĂƩĞŶƟŽŶ�ƐƵƌ�ĐĞƐ�ĠůĠŵĞŶƚƐ�ƉŽƵƌ�ůĞƐƋƵĞůƐ�ůĂ�ƉůƵƐ�ŐƌĂŶĚĞ�ǀŝŐŝůĂŶĐĞ�ĚŽŝƚ�ġƚƌĞ�
ĂƉƉŽƌƚĠĞ͘ 

· sĠŚŝĐƵůĞ�͗� 
�ĂƚĠŐŽƌŝƋƵĞŵĞŶƚ�ŶŽŶ�͊�WŽƵƌ�ƵŶĞ�ĨġƚĞ�ŽƵ�ƉŽƵƌ�ƚŽƵƚĞ�ĂƵƚƌĞ�ƌĂŝƐŽŶ�;ƐĠũŽƵƌ͕�ƐŽƌƟĞ�ǀĠůŽ͕�ƚƌĂŶƐƉŽƌƚ�ĚĞ�
ŵĂƚĠƌŝĞů͕�͙Ϳ�ůĂ�ůŽĐĂƟŽŶ�Ě͛ƵŶ�ǀĠŚŝĐƵůĞ�ŶĞ�ƉĞƵƚ�ġƚƌĞ�ĐŽŶĐƌĠƟƐĠĞ�ƉĂƌ�ůĂ�ĐŽŽƉĠƌĂƟǀĞ�ƐĐŽůĂŝƌĞ͘��ƩĞŶƟŽŶ͕�ůĂ�
ƉĞƌƐŽŶŶĞ�ƋƵŝ�ƐŽƵƐĐƌŝƚ�ƵŶ�ĐŽŶƚƌĂƚ�ĚĞ�ůŽĐĂƟŽŶ�ĚĞ�ǀĠŚŝĐƵůĞ�ă�ƟƚƌĞ�ƉĞƌƐŽŶŶĞů�ĚĞǀƌĂ�ĂƐƐƵŵĞƌ�ă�ĞůůĞ�ƐĞƵůĞ�ƚŽƵƚĞƐ�
ůĞƐ�ĐŽŶƐĠƋƵĞŶĐĞƐ�ĚĞ�ĐĞƩĞ�ůŽĐĂƟŽŶ͘ 

· �ŚĂƉŝƚĞĂƵ�͗� 
ŽƵŝ�ŵĂŝƐ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞ�ůĂ�ƚĂŝůůĞ�Ğƚ�ĚĞ�ů͛ĞŵƉůĂĐĞŵĞŶƚ�ĐŚŽŝƐŝ͕�ƉůƵƐŝĞƵƌƐ�ĠůĠŵĞŶƚƐ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ŝŵƉŽƐĠƐ�
ŶŽƚĂŵŵĞŶƚ�ƉĂƌ�ůĞ�DĂŝƌĞ�͗ 
 Ύ�ƵŶĞ�ǀŝƐŝƚĞ�ĚĞ�ůĂ�ĐŽŵŵŝƐƐŝŽŶ�ĚĞ�ƐĠĐƵƌŝƚĠ 
 Ύ�ŵŽŶƚĂŐĞ�Ğƚ�ĚĠŵŽŶƚĂŐĞ�ƉĂƌ�ĚĞƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ 
 Ύ�ĞǆĞƌĐŝĐĞ�ĚĞ�ƐĠĐƵƌŝƚĠ͕�ĐĞƌƟĮĐĂƚ�ĚĞ�ĐŽŶĨŽƌŵŝƚĠ͕�͙ 

· &ƌŝƚĞƵƐĞ͕�ĐŽŶŐĠůĂƚĞƵƌ͕ �ƚŽƵƚ�ĂƉƉĂƌĞŝů�ĠůĞĐƚƌŝƋƵĞ�͗� 
ůĂ�ůŽĐĂƟŽŶ�ĚĞ�ŵĂƚĠƌŝĞů�ƉƌŽĨĞƐƐŝŽŶŶĞů�ĞƐƚ�ƚƌğƐ�ƐŽƵǀĞŶƚ�ĂĐĐŽŵƉĂŐŶĠĞ�Ě͛ĞǆƉůŝĐĂƟŽŶƐ�;ƉĂƌĨŽŝƐ�ŝŶĐůƵƐĞƐ�ĚĂŶƐ�ůĞ�
ĐŽŶƚƌĂƚ�ĚĞ�ůŽĐĂƟŽŶͿ�ĚŽŶŶĠĞƐ�ƉĂƌ�ůĞ�ĨŽƵƌŶŝƐƐĞƵƌ͘��ĞůĂ�ĞŶŐĂŐĞ�ŶŽŵŝŶĂƟǀĞŵĞŶƚ�ůĞ�ůŽƵĞƵƌ�ă�ƌĞƐƉĞĐƚĞƌ�ůĞƐ�
ƌğŐůĞƐ�Ě͛ƵƟůŝƐĂƟŽŶ�ĚƵ�ŵĂƚĠƌŝĞů�ůŽƵĠ͘ 

 >Ă�ƉƌĠƐĞŶĐĞ�ĚĞ�ĐĞƐ�ĂƉƉĂƌĞŝůƐ�ĚŽŝƚ�ġƚƌĞ�ƐŝŐŶĂůĠĞ�ĂƵ�DĂŝƌĞ�ĂĮŶ�ƋƵ͛ŝů�ĂƵƚŽƌŝƐĞ�ůĞƵƌ�ƉƌĠƐĞŶĐĞ�Ğƚ�ĨŽƵƌŶŝƐƐĞ�ůĞƐ�
 ĠůĠŵĞŶƚƐ�ŶĠĐĞƐƐĂŝƌĞƐ�ă�ůĞƵƌ�ďƌĂŶĐŚĞŵĞŶƚ�ĠůĞĐƚƌŝƋƵĞ͘�WƌƵĚĞŶĐĞ�͊ 

· ^ƚƌƵĐƚƵƌĞ�ŐŽŶŇĂďůĞ�͗� 
>Ă�ůŽĐĂƟŽŶ�ĚĞ�ƐƚƌƵĐƚƵƌĞƐ�ŐŽŶŇĂďůĞƐ�ĞŶŐĂŐĞ�ůŽƵƌĚĞŵĞŶƚ�ůĞ�ůŽƵĞƵƌ�ĚĂŶƐ�ů͛ƵƐĂŐĞ�ƋƵŝ�ǀĂ�ġƚƌĞ�ĨĂŝƚ�ĚĞ�ĐĞƩĞ�
ƐƚƌƵĐƚƵƌĞ͘�WŽƵǀŽŶƐ-ŶŽƵƐ�ŵĞƩƌĞ�ĞŶ�ƉůĂĐĞ�Ğƚ�ŐĂƌĂŶƟƌ�ĂƵǆ�ĨĂŵŝůůĞƐ�ƋƵĞ�ůĞƐ�ƌğŐůĞƐ�ĚĞ�ƐĠĐƵƌŝƚĠ�ĚĞ�ů͛ƵƟůŝƐĂƟŽŶ�
ĚĞ�ĐĞƐ�ƐƚƌƵĐƚƵƌĞƐ�ƐĞƌŽŶƚ�ƌĞƐƉĞĐƚĠĞƐ�ĚƵƌĂŶƚ�ƚŽƵƚĞ�ůĂ�ƉĠƌŝŽĚĞ�Žƶ�ůĞ�ŵĂƚĠƌŝĞů�ƐĞƌĂ�ŝŶƐƚĂůůĠ�͍ 

 /ů�ŶĞ�ƐƵĸƚ�ƉĂƐ�ĚĞ�ĚŝƌĞ�ĂƵǆ�ĨĂŵŝůůĞƐ�ƋƵ͛ĞůůĞƐ�ƐŽŶƚ�ƌĞƐƉŽŶƐĂďůĞƐ�ĚĞ�ůĂ�ƐƵƌǀĞŝůůĂŶĐĞ�ĚĞ�ůĞƵƌ�ĞŶĨĂŶƚ͘� 
 ^ŝ�ŶŽƵƐ�ŶĞ�ƉŽƵǀŽŶƐ�ĂƉƉŽƌƚĞƌ�ĐĞƐ�ŐĂƌĂŶƟĞƐ�ĂƵǆ�ĨĂŵŝůůĞƐ�ĂůŽƌƐ�ŵŝĞƵǆ�ǀĂƵƚ�ŶĞ�ƉĂƐ�ůŽƵĞƌ�ĐĞ�ŐĞŶƌĞ�ĚĞ�
ƐƚƌƵĐƚƵƌĞ͘ 

· ^ŽŶŽƌŝƐĂƟŽŶ͕�ƉƌŽũĞĐƚĞƵƌƐ͕�ŵŝĐƌŽ�͗� 
>Ğ�ĐŽŶƚƌĂƚ�Ě͛ĂƐƐƵƌĂŶĐĞ�D���-�D�/&�ƐŽƵƐĐƌŝƚ�ůŽƌƐ�ĚĞ�ů͛ĂĚŚĠƐŝŽŶ�ă�ů͛K����ϯϴ�ĐŽƵǀƌĞ�ůĞ�ŵĂƚĠƌŝĞů�ĚĞ�Ɖƌġƚ�
ƉŽŶĐƚƵĞů�ŽƵ�ĚĞ�ůŽĐĂƟŽŶ�ă�ŚĂƵƚĞƵƌ�ĚĞ� ϳ�ϳϬϬΦ͘ 

· �ƐƚƌĂĚĞ͕�ƐĐğŶĞ�͗� 
ŵŽŶƚĠĞ�ƉĂƌ�ĚĞƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ�ŽƵ�ůĞƐ�ĞŵƉůŽǇĠƐ�ĚĞ�DĂŝƌŝĞ͕�ĞůůĞ�ĚŽŝƚ�ŐĂƌĂŶƟƌ�ůĂ�ƐĠĐƵƌŝƚĠ�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ�ƋƵŝ�
ĚĞǀƌŽŶƚ�ŵŽŶƚĞƌ�ƐƵƌ�ƐĐğŶĞ�Ğƚ�ĞŶ�ĚĞƐĐĞŶĚƌĞ͘ 

��� /D� SUpVHQFH� G¶DQLPDX[� HVW-HOOH� SRVVLEOH� GXUDQW� OD� IrWH�
G¶pFROH�" 
�Ğ�ŶŽŵďƌĞƵǆ�ƉĂƌƟĐƵůŝĞƌƐ�ŽƵ�ĐĞŶƚƌĞƐ�ĠƋƵĞƐƚƌĞƐ�ŽŶƚ�ĐĞƩĞ�ŝŶƚĞŶƟŽŶ�ĚĞ�ƉƌŽƉŽƐĞƌ�ĚĞƐ�ďĂƉƚġŵĞƐ͕�ĚĞƐ�ƉƌŽŵĞŶĂĚĞƐ�
ĞŶ� ĐĂůğĐŚĞ� ůŽƌƐ� ĚĞƐ� ĨġƚĞƐ� ĚĞ� ĮŶ� Ě͛ĂŶŶĠĞ͘� EŽƚƌĞ� ĐŽŶƚƌĂƚ� Ě͛ĂƐƐƵƌĂŶĐĞ� ŶĞ� ƉƌĠǀŽŝƚ� ƉĂƐ� ů͛ĂƐƐƵƌĂŶĐĞ� ĚĞƐ� ĂŶŝŵĂƵǆ�
ƐƵƐĐĞƉƟďůĞƐ� Ě͛ĞīĞĐƚƵĞƌ� ĐĞƐ� ƉƌĞƐƚĂƟŽŶƐ͘� ^ŽƌƟƐ� ĚĞ� ůĞƵƌ� ĞŶǀŝƌŽŶŶĞŵĞŶƚ� ŚĂďŝƚƵĞů͕� ŶŽƵƐ� ŶĞ� ƉŽƵǀŽŶƐ� ƉĂƐ� ƐĂǀŽŝƌ�
ĐŽŵŵĞŶƚ� ůĞƐ� ĂŶŝŵĂƵǆ� ǀŽŶƚ� ƌĠĂŐŝƌ͕� ĨĂĐĞ� ĂƵ� ďƌƵŝƚ͕� ă� ůĂ� ĨŽƵůĞ͕� ĂƵǆ� ǀŽŝƚƵƌĞƐ͕� ă� ůĂ�ŵƵƐŝƋƵĞ͙� EŽƵƐ� ĚĠĐŽŶƐĞŝůůŽŶƐ�
ǀŝǀĞŵĞŶƚ�ƋƵĞ�ĐĞƐ�ƉƌĞƐƚĂƟŽŶƐ�ĂŝĞŶƚ�ůŝĞƵ�ĚƵƌĂŶƚ�ůĂ�ĨġƚĞ͘ 

WĂƌ�ů͛ŝŶƚĞƌŵĠĚŝĂŝƌĞ�Ě͛ƵŶĞ�ƚŽŵďŽůĂ�ƉĂƌ�ĞǆĞŵƉůĞ͕�ĚĞƐ�ƉƌŽŵĞŶĂĚĞƐ͕�ďĂƉƚġŵĞƐ͕�͙�ƉŽƵƌƌŽŶƚ�ġƚƌĞ�ĞīĞĐƚƵĠƐ�ĂƵ�ĐĞŶƚƌĞ�
ĠƋƵĞƐƚƌĞ͕�ƐŽƵƐ�ůĂ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ�ŚĂďŝƚƵĠĞƐ�ă�Ɛ͛ŽĐĐƵƉĞƌ�ĚĞƐ�ĂŶŝŵĂƵǆ�ĚĂŶƐ�ůĞƵƌ�ĞƐƉĂĐĞ�ŚĂďŝƚƵĞů�ĚĞ�
ǀŝĞ͘ 

 



 

 

2&&(����-���UXH�)HGHULFR�*DUFLD�/RUFD�%3�������������*5(12%/(�-�7pO������������������-�&RQWDFW ��DG��#RFFH�FRRS 

���� 3HXW-RQ� LQWHUGLUH� OD� YHQWH� G¶DOFRRO� GXUDQW� OD� IrWH� "�
/¶RUJDQLVDWHXU� HVW-LO� UHVSRQVDEOH� GH� O¶pWDW� G¶pEULpWp� GHV�
SDUWLFLSDQWV�"�'H�OD�YHQWH�G¶DOFRRO�DX[�PLQHXUV�" 

KƵŝ͕�ŽƵŝ�Ğƚ�ŽƵŝ� ͊͊͊� /ů� ĂƉƉĂƌƚŝĞŶƚ�ă� ů͛ŽƌŐĂŶŝƐĂƚĞƵƌ�ĚĞ�ĚĠĐŝĚĞƌ�ĚĞ� ůĂ�ŶĂƚƵƌĞ�ĚĞ�ĐĞ�ƋƵŝ� ǀĂ�ġƚƌĞ�ǀĞŶĚƵ͘� >Ă� ůŝĐĞŶĐĞ�Ϯ͕�
ƉĞƌŵĞƚ� ůĂ� ǀĞŶƚĞ� ĚĞ� ďŽŝƐƐŽŶƐ� ĚĞ� ƚǇƉĞ� ďŝğƌĞ͘� DĂŝƐ�ĂƵũŽƵƌĚ͛ŚƵŝ� ĚĞ� ŶŽŵďƌĞƵƐĞƐ� ďŝğƌĞƐ� ŽŶƚ� ƵŶ� ƚĂƵǆ� Ě͛ĂůĐŽŽů�
ŝŵƉŽƌƚĂŶƚ͘�>ŽƌƐ�ĚĞƐ�ĨġƚĞƐ�ĚĞ�ĨŝŶ�Ě͛ĂŶŶĠĞ�ĚĞ�ŶŽŵďƌĞƵǆ�ŵŝŶĞƵƌƐ�ƐŽŶƚ�ƉƌĠƐĞŶƚƐ͘ 

>ĞƐ�ƌğŐůĞƐ�ĚĞ�ƉƌŽƚĞĐƚŝŽŶ�ĚĞƐ�ŵŝŶĞƵƌƐ�ƐŽŶƚ�ůĞƐ�ŵġŵĞƐ�ůŽƌƐ�Ě͛ƵŶĞ�ĨġƚĞ�Ě͛ĠĐŽůĞ�ƋƵĞ�ĚĂŶƐ�ƵŶ�ĚĠďŝƚ�ĚĞ�ďŽŝƐƐŽŶƐ͘�>ĞƐ�
ǀĞŶĚĞƵƌƐ� Ğƚ� ůĞƐ� ŽƌŐĂŶŝƐĂƚĞƵƌƐ� ƐŽŶƚ� ĚŽŶĐ�ƌĞƐƉŽŶƐĂďůĞƐ� ĚĞƐ� ĚŽŵŵĂŐĞƐ� ĐĂƵƐĠƐ� ƉĂƌ� ƵŶĞ� ǀĞŶƚĞ� ĞĨĨĞĐƚƵĠĞ� ƐĂŶƐ�
ĚŝƐĐĞƌŶĞŵĞŶƚ͘ 

 

���� 'RLW-RQ� PHWWUH� HQ� SODFH� XQH� RUJDQLVDWLRQ� SDUWLFXOLqUH�
FRQFHUQDQW� OHV� HQUHJLVWUHPHQWV�� OHV� SULVHV� GH� SKRWRV� RX� GH�
ILOPV�GXUDQW�OD�IrWH�G¶pFROH�" 

�ĂŶƐ� ůĂ� ŵĞƐƵƌĞ� Žƶ� ĂƵĐƵŶ� ĞŶƌĞŐŝƐƚƌĞŵĞŶƚ� Ŷ͛ĞƐƚ� ŵŝƐ� ĞŶ� ƉůĂĐĞ� ŽĸĐŝĞůůĞŵĞŶƚ� ƉĂƌ� ůĂ� ĐŽŽƉĠƌĂƟǀĞ͕� ůĂ� ĨġƚĞ� ĠƚĂŶƚ�
ŽƵǀĞƌƚĞ�ă�ƚŽƵƐ͕�ĐŚĂĐƵŶ�ĠƚĂŶƚ� ůŝďƌĞ�Ě͛Ǉ�ƉĂƌƟĐŝƉĞƌ�ŽƵ�ŶŽŶ͕�ƚŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ƋƵŝ� ůĞ�ƐŽƵŚĂŝƚĞ�ƉĞƵƚ�ĨĂŝƌĞ�ĚĞƐ�ƉŚŽƚŽƐ͕�
ĚĞƐ�ǀŝĚĠŽƐ͕�ĚĞƐ�ĞŶƌĞŐŝƐƚƌĞŵĞŶƚƐ�ƐŽŶŽƌĞƐ͘� /ů�ĞƐƚ� ŝŵƉŽƌƚĂŶƚ�ĚĞ�ƌĂƉƉĞůĞƌ�ă�ƚŽƵƐ�ƋƵĞ�ƚŽƵƚĞ�ĨŽƌŵĞ�ĚĞ�ĚŝīƵƐŝŽŶ�ĚĞƐ�
ĞŶƌĞŐŝƐƚƌĞŵĞŶƚƐ�ĞīĞĐƚƵĠƐ�ĚŽŝƚ�ġƚƌĞ�ƌĞƐƉĞĐƚƵĞƵƐĞ�ĚĞƐ�ĚƌŽŝƚƐ�ĚĞ�ĐŚĂĐƵŶ͘ 

 

^ŝ� ůĂ�ĐŽŽƉĠƌĂƟǀĞ�ŽƌŐĂŶŝƐĞ�ƵŶ�ĞŶƌĞŐŝƐƚƌĞŵĞŶƚ�;ƌĞƉŽƌƚĂŐĞ-ƉŚŽƚŽ͕�ǀŝĚĠŽ͕�ƐŽŶƐͿ�ĂǀĞĐ�ƉŽƵƌ�ŽďũĞĐƟĨ�ůĂ�ǀĞŶƚĞ�Ě͛ƵŶ�
ƐƵƉƉŽƌƚ�ŶƵŵĠƌŝƋƵĞ�ĞƚͬŽƵ�ƵŶĞ�ĚŝīƵƐŝŽŶ�ŐƌĂƚƵŝƚĞ�ƐƵƌ�ůĞ�ŶĞƚ͕�ĂůŽƌƐ�ŝů�ƐĞƌĂ�ŝŵƉĠƌĂƟĨ͕�ĂƵ�ƉƌĠĂůĂďůĞ͕�Ě͛ĂǀŽŝƌ�ů͛ĂĐĐŽƌĚ�
ĚĞ� ƚŽƵƚĞƐ� ůĞƐ� ƉĞƌƐŽŶŶĞƐ� ƋƵŝ� Ǉ� ĮŐƵƌĞŶƚ� Ğƚ� ĚĞ� ƌĠŐůĞƌ� ůĞƐ� ĨƌĂŝƐ� ^���� ;^ŽĐŝĠƚĠ� ĚĞƐ� �ƵƚĞƵƌƐ� Ğƚ� �ŽŵƉŽƐŝƚĞƵƌƐ�
�ƌĂŵĂƟƋƵĞƐͿ�ƌĞůĂƟĨƐ�ă�ĐĞƩĞ�ǀĞŶƚĞ͘  

����/HV�FRPPHUoDQWV�HW�HQWUHSULVHV�IDLVDQW�GHV�GRQV�HQ�QDWXUH�
SRXU�OD�FRRSpUDWLYH�SHXYHQW-LOV�UHFHYRLU�XQ�UHoX�ILVFDO�SRXU�XQH�
UpGXFWLRQ�G¶LPS{WV�" 

>Ğ�ĚŽŶ�ĂǀĞĐ�ĚĠĚƵĐƟŽŶ�ĮƐĐĂůĞ�ĚŽŝƚ�ġƚƌĞ�ĚĠƐŝŶƚĠƌĞƐƐĠ�͊�>Ğ�ĚŽŶĂƚĞƵƌ�ŶĞ�ĚŽŝƚ�ĚŽŶĐ�ƌŝĞŶ�ĂƩĞŶĚƌĞ�ĞŶ�ƌĞƚŽƵƌ�ĚĞ�ƐŽŶ�
ĚŽŶ͘� >Ă� ǀĂůĞƵƌ� ĚĞƐ� ĚŽŶƐ� ĞŶ� ŶĂƚƵƌĞ� ĞƐƚ� ƚƌğƐ� ĚŝĸĐŝůĞŵĞŶƚ� ĠǀĂůƵĂďůĞ� ŽďũĞĐƟǀĞŵĞŶƚ͘� �ĂŶƐ� ůĞ� ĚŽƵƚĞ͕�ŵŝĞƵǆ� ǀĂƵƚ�
ƉƌŝǀŝůĠŐŝĞƌ� ůĞƐ� ĚŽŶƐ� ƉĂƌ� ĐŚğƋƵĞ͕� ůĂ� ũƵƐƟĮĐĂƟŽŶ� ĂƵƉƌğƐ� ĚƵ� ƐĞƌǀŝĐĞƐ� ĚĞƐ� ŝŵƉƀƚƐ� Ŷ͛ĞŶ� ƐĞƌĂ� ƋƵĞ� � ĨĂĐŝůŝƚĠĞ͘ 
 

 

���� 3HXW-RQ�SURSRVHU� DX[� FRPPHUoDQWV� GX� TXDUWLHU�� GX� YLOODJH�
GH�UHFXHLOOLU�GHV�GRQV�GH�OHXUV�FOLHQWV��GH�YHQGUH�GHV�WLFNHWV�GH�
WRPEROD�j�OHXUV�FOLHQWV�DX�EpQpILFH�GH�OD�FRRSpUDWLYH�" 

>ĞƐ� ĐŽŵŵĞƌĕĂŶƚƐ� ŐğƌĞŶƚ� ůĞƵƌ� ĂĐƟǀŝƚĠ� ĐŽŵŵĞƌĐŝĂůĞ� ĐŽŵŵĞ� ŝůƐ� ůĞ� ƐŽƵŚĂŝƚĞŶƚ͘� YƵĞůůĞ� ƋƵĞ� ƐŽŝƚ� ůĂ� ĐŽŶĮĂŶĐĞ� ƋƵĞ�
ŶŽƵƐ�ĂĐĐŽƌĚŽŶƐ�ĂƵǆ�ĐŽŵŵĞƌĕĂŶƚƐ�ůŽĐĂƵǆ�ŽƵ�ĚĞ�ƉƌŽǆŝŵŝƚĠ͕�ŶŽƵƐ�ŶĞ�ƉŽƵǀŽŶƐ�ŝŶĐŝƚĞƌ�ůĞƐ�ĨĂŵŝůůĞƐ�ĚĞ�ŶŽƐ�ĠůğǀĞƐ�ă�ƐĞ�
ĚĠƉůĂĐĞƌ�ĚĂŶƐ�ƚĞů�ŽƵ�ƚĞů�ĐŽŵŵĞƌĐĞ�ŽƵ�ă�ĨĂŝƌĞ�ĚĞƐ�ĚŽŶƐ�ă�ůĂ�ĐŽŽƉĠƌĂƟǀĞ�ƉĂƌ�ƉĞƌƐŽŶŶĞ�ŝŶƚĞƌƉŽƐĠĞ͘ 

 



 

 

2&&(����-���UXH�)HGHULFR�*DUFLD�/RUFD�%3�������������*5(12%/(�-�7pO������������������-�&RQWDFW ��DG��#RFFH�FRRS 

^Ƶƌ�ƚŽƵƚĞƐ�ĐĞƐ�ƋƵĞƐƟŽŶƐ͕�Ŷ͛ŚĠƐŝƚĞǌ�ƉĂƐ�ă�ŶŽƵƐ�ĨĂŝƌĞ�ƉĂƌƚ�ĚĞ�ǀŽƐ�ĚŝĸĐƵůƚĠƐ͕�
ŵĂŝƐ�ĂƵƐƐŝ�ĚĞ�ǀŽƐ�ƌĠƵƐƐŝƚĞƐ�͊ 

����4XHOOHV�SUpFDXWLRQV�VRQW�j�SUHQGUH�SRXU�O¶RUJDQLVDWLRQ�GH�OD�
YHQWH�GH�GHQUpHV�DOLPHQWDLUHV�" 
>͛ŽƌŐĂŶŝƐĂƟŽŶ�Ě͛ƵŶ�ƌĞƉĂƐ�ĞƐƚ�ƐŽƵŵŝƐĞ͕�ĞůůĞ�ĂƵƐƐŝ͕�ă�ů͛ĂƵƚŽƌŝƐĂƟŽŶ�ĚƵ�DĂŝƌĞ�ƋƵŝ�ĞƐƚ�ůŝďƌĞ�ĚĞ�ĨĂĐŝůŝƚĞƌ�ůĂ�ƉƌĠƉĂƌĂƟŽŶ�
ĚĞƐ�ĚĞŶƌĠĞƐ�ǀĞŶĚƵĞƐ�ŵĂŝƐ�ŝů�ƉĞƵƚ�ĂƵƐƐŝ͕�Ɛ͛ŝů�ůĞ�ũƵŐĞ�ƵƟůĞ�ŽƵ�ŶĠĐĞƐƐĂŝƌĞ�ŝŵƉŽƐĞƌ�ůĂ�ƉƌĠƐĞŶĐĞ�Ě͛ƵŶ�ƚƌĂŝƚĞƵƌ͘ 

>Ă�ƉƌĠƉĂƌĂƟŽŶ�ĞīĞĐƚƵĠĞ�ƐƵƌ�ƉůĂĐĞ�;ƐĂŶĚǁŝĐŚƐ�ŽƵ�ƚŽƵƚ�ĂƵƚƌĞ�ƉůĂƚͿ�ĚŽŝƚ�ġƚƌĞ�ĨĂŝƚĞ�ƐĂŶƐ�ďƌŝƐĞƌ�ůĂ�ĐŚĂŠŶĞ�ĚƵ�ĨƌŽŝĚ͕�Ŷŝ�
ůĂ�ĐŽŶƐĞƌǀĂƟŽŶ�ĂĚĠƋƵĂƚĞ�ĚĞƐ�ƉƌŽĚƵŝƚƐ�ŶĠĐĞƐƐĂŝƌĞƐ͘�WĂƌ�ƉƌĠĐĂƵƟŽŶ͕�ĐŽŶƐĞƌǀĞƌ�ƉĞŶĚĂŶƚ�ƋƵĞůƋƵĞƐ�ũŽƵƌƐ�ĂƵ�ŵŽŝŶƐ�
ƚŽƵƐ� ůĞƐ� ĚŽĐƵŵĞŶƚƐ� ƌĞůĂƟĨƐ� ĂƵǆ� ƉƌŽĚƵŝƚƐ� ĂůŝŵĞŶƚĂŝƌĞƐ� ǀĞŶĚƵƐ� ;ĠƟƋƵĞƩĞƐ͕� ĞŵďĂůůĂŐĞƐ͕� ĐŽĚĞƐ� ďĂƌƌĞ͕� ƟĐŬĞƚƐ�
Ě͛ĂĐŚĂƚ͕�͙Ϳ͘ 

>Ă� ǀĞŶƚĞ� ĚĞ� ĚĞŶƌĠĞƐ� ƉƌĠƉĂƌĠĞƐ� ă� ů͛ĂǀĂŶĐĞ� ĚŽŝƚ� ġƚƌĞ� ĞīĞĐƚƵĠĞ� ĂǀĞĐ� ƵŶĞ� ŝŶĨŽƌŵĂƟŽŶ� ƐƵĸƐĂŶƚĞ� ĐŽŶĐĞƌŶĂŶƚ�
ů͛ŽƌŝŐŝŶĞ�ĚĞƐ�ƉƌŽĚƵŝƚƐ͘�WŽƵƌ�ĐĞůĂ͕�ŶŽƵƐ�ǀŽƵƐ�ŝŶǀŝƚŽŶƐ�ă�ĂĸĐŚĞƌ�͗�ͨ�DĞƌĐŝ�ĂƵǆ�ĨĂŵŝůůĞƐ�ƋƵŝ�ŶŽƵƐ�ŽŶƚ�ŽīĞƌƚ�ůĞƐ�͙�ƋƵŝ�
ǀŽƵƐ�ƐŽŶƚ�ƉƌŽƉŽƐĠƐ�ŝĐŝ�ͩ 

KƵ�ͨ�DĞƌĐŝ�ă�D͘�'�dK͕�ƉąƟƐƐŝĞƌ�Ğƚ�ĂƵ�D�'�^/E�dZh�͕�ƋƵŝ�ǀŽƵƐ�ƉƌŽƉŽƐĞŶƚ�ĚĞ�ǀŽƵƐ�ƌĞƐƚĂƵƌĞƌ�ĂǀĞĐ�͘͘͘�ͩ 

����6XU�OH�SODQ�FRPSWDEOH��FRPPHQW�V¶\�SUHQGUH�" 
/ů� ĞƐƚ� ƉĂƌĨŽŝƐ� ŶĠĐĞƐƐĂŝƌĞ� Ě͛ĂǀŽŝƌ� ƵŶĞ� ƐŽŵŵĞ� ĞŶ� ĞƐƉğĐĞƐ� ƉŽƵƌ� ƌĞŶĚƌĞ� ůĂ� ŵŽŶŶĂŝĞ� ͗� ƵŶ� ĨŽŶĚƐ� ĚĞ� ĐĂŝƐƐĞ͘� /ů� ĞƐƚ�
ƉŽƐƐŝďůĞ�ĚĞ�ƌĞƟƌĞƌ�ĚĞƐ�ĞƐƉğĐĞƐ�ă�ůĂ�ďĂŶƋƵĞ�ŵĂŝƐ�ŝů�ĨĂƵƚ�ƉƌĠǀĞŶŝƌ�ůĂ�ďĂŶƋƵĞ�ă�ů͛ĂǀĂŶĐĞ�ƉŽƵƌ�ŽďƚĞŶŝƌ�ůĞ�ĚĠĐŽŵƉƚĞ�
ƉƌĠĐŝƐ�ĚĞ�ƉŝğĐĞƐ�ƐŽƵŚĂŝƚĠĞƐ͘�WŽƵƌ�ĨĂĐŝůŝƚĞƌ�ůĂ�ĐŚŽƐĞ͕�ŵŝĞƵǆ�ǀĂƵƚ�ĐŽŵŵĂŶĚĞƌ�ĚĞƐ�ƌŽƵůĞĂƵǆ�ĚĞ�ƉŝğĐĞƐ�ĐŽŵƉůĞƚƐ͘ 

hŶĞ� ĨŽŝƐ� ůĂ� ĨĞƐƟǀŝƚĠ� ƚĞƌŵŝŶĠĞ͕� ƉŽƵƌ� ĠǀŝƚĞƌ� ƚŽƵƚĞ� ƐƵƐƉŝĐŝŽŶ͕� ŝů� ĞƐƚ� ĨŽƌƚĞŵĞŶƚ� ĐŽŶƐĞŝůůĠ� ĚĞ� ĐŽŵƉƚĞƌ� ůĞƐ� ƐŽŵŵĞƐ�
ƌĠĐŽůƚĠĞƐ� ŝŵŵĠĚŝĂƚĞŵĞŶƚ� ĂǀĞĐ� ů͛ĂŝĚĞ� ĚĞ� Ϯ� ƉĞƌƐŽŶŶĞƐ� ŶŽŶ� ŵĞŵďƌĞƐ� ĚĞ� ů͛ĠƋƵŝƉĞ� ĞŶƐĞŝŐŶĂŶƚĞ͘� >ĞƐ� ƐŽŵŵĞƐ�
ĚĞǀƌŽŶƚ� ġƚƌĞ� ĚĠƉŽƐĠĞƐ� ĂƵ� ƉůƵƐ� ǀŝƚĞ� ă� ůĂ� ďĂŶƋƵĞ͘� �Ŷ� ĐĂƐ� ĚĞ� ǀŽů� Ě͛ĞƐƉğĐĞƐ͕� ů͛ĂƐƐƵƌĂŶĐĞ�D��� -� D�/&� ĐŽƵǀƌĞ� ă�
ŚĂƵƚĞƵƌ�ĚĞ�ϮϬϬϬΦ͘ 

 

����4XHOTXHV�FRQVHLOV�VXSSOpPHQWDLUHV�� 
�ĞƌƚĂŝŶƐ�ƐƚĂŶĚƐ�ƐŽŶƚ�ă�ŝŶƚĞƌĚŝƌĞ�͗�Ɵƌ�ă�ů͛ĂƌĐ͕�ă�ůĂ�ĐĂƌĂďŝŶĞ͕�͙ 

�͛ĂƵƚƌĞƐ�ĚŽŝǀĞŶƚ�ĨĂŝƌĞ�ů͛ŽďũĞƚ�Ě͛ƵŶĞ�ǀŝŐŝůĂŶĐĞ�ƉĂƌƟĐƵůŝğƌĞ�͗�ƐƚĂŶĚ�ŵĂƋƵŝůůĂŐĞ�͗�Ŷ͛ƵƟůŝƐĞƌ�ƋƵĞ�ĚĞƐ�ƉƌŽĚƵŝƚƐ�ă�ů͛ĞĂƵ�Ğƚ�
ŐĂƌĚĞƌ�ĚĞƐ�ĠĐŚĂŶƟůůŽŶƐ�ĚĞ�ƚŽƵƐ�ůĞƐ�ƉƌŽĚƵŝƚƐ�ƵƟůŝƐĠƐ�ƉĞŶĚĂŶƚ�ĂƵ�ŵŽŝŶƐ�ϴ�ũŽƵƌƐ͘ 

>ĞƐ�ƉƌŽĚƵŝƚƐ�ǀĞŶĚƵƐ͕�ůĞƐ�ůŝĞƵǆ�ĐŚŽŝƐŝƐ͕�ůĞƐ�ƐƉĞĐƚĂĐůĞƐ�ƉƌŽĚƵŝƚƐ�ĚŽŝǀĞŶƚ�ġƚƌĞ�ƌĞƐƉĞĐƚƵĞƵǆ�ĚĞ�ůĂ�ůĂŢĐŝƚĠ�Ğƚ�ƉĞƌŵĞƩƌĞ�ă�
ƚŽƵƚĞƐ�ůĞƐ�ĨĂŵŝůůĞƐ�ĚĞ�ĐŽŶƚƌŝďƵĞƌ�ĂƵǆ�ĨĞƐƟǀŝƚĠƐ͘ 

>ĞƐ� ũĞƵǆ� ƚƌĂĚŝƟŽŶŶĞůƐ͕� ůĞƐ� ĨġƚĞƐ� ͨ� �ĠƌŽ-ĚĠĐŚĞƚƐ� ͕ͩ� ůĞƐ� ƐƚĂŶĚƐ� ƚĞŶƵƐ� ƉĂƌ� ůĞƐ� ĞŶĨĂŶƚƐ͕� ƐŽŶƚ� ĂƵƚĂŶƚ� Ě͛ŝĚĠĞƐ�
ŐĠŶĠƌĂƚƌŝĐĞƐ�Ě͛ƵŶĞ�ĚǇŶĂŵŝƋƵĞ�͙ 

 

 


