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+XEHUW��ILOV�GH�/RXLV�0DLVRQQHXYH�HW�
GH�0DULH�&pODQLUH�+DUG\�/HVDJH��HVW�
Qp�OH���QRYHPEUH�������(Q�������VD�
PqUH��ORUV�GH�OD�QDLVVDQFH�G¶$OH[LQD��
KpULWH��GH�VRQ�SqUH�/pRQ��OD�WHUUH�R��
YLYDLW�VD� IDPLOOH�TXL�VH�VLWXH�SUpVHQ�
WHPHQW�DX�����&KHPLQ�GH�OD�*UDQGH
-&{WH��$LQVL��OD�WHUUH�GpOpJXpH�j�FHOOH
-FL�GHYLHQW�OH�GRPLFLOH�G¶+XEHUW�HW�VD�
IDPLOOH�� F¶HVW-j-GLUH� VHV� IUqUHV� HW�
V°XUV�� $OH[LQD�� eGRXDUG�� )ORUHEXW��
:LOOLDP��)ORUWLQH��%ODQGLQH�HW�+HFWRU��
HW� VHV� SDUHQWV�� MXVTX
j� FH� TX¶LO� VH�
PDULH� HQ� ����� HW� TX¶LO� TXLWWH� OH� QLG�
IDPLOLDO� 
 
(Q� ������ LO� HVW� QRPPp� V\QGLF�� SDU�
O¶DUFKHYrTXH� GH� 0RQWUpDO�� 0RQVHL�
JQHXU�*HRUJHV�*DXWKLHU��SRXU�YHLOOHU�
j� OD� FRQVWUXFWLRQ� GH� OD� FKDSHOOH�
6DLQWH-$QQH� HW� GH� O¶pFROH� 6DLQWH-
)UDQoRLVH-&DEULQL DYHF� +HFWRU� /D�
EHOOH� (QWUH-WHPSV�� HQ� 1RYHPEUH�

������ LO� pSRXVH OD� ILOOH� GH� -R�
VHSK� &KDUERQQHDX�� $OLFH�
&KDUERQQHDX�� VXU� O
vOH� GH� /D�
YDO� �6WH-5RVH��� HW� DFKqWH� OD�
WHUUH�GH�VRQ�SqUH�TX¶LO�DYDLW�OXL-
PrPH�DFKHWp�j�0DUWLQ�*UDWWRQ�
HQ� ������ &HOOH-FL� FRXYUH� SUp�
VHQWHPHQW�OH�VHFWHXU�GHV�UXHV�
+HFWRU�� 1RUWKFRWH�� 1RUWKFOLIIH��
5RVH-$OPD�� $FDGpPLH� HW� OH�
QRUG�GH�*UDQGH-&{WH�� LQFOXDQW�
OH� FHQWUH� G¶KpEHUJHPHQW� +X�
EHUW-0DLVRQQHXYH� �O¶pFROH�� HW�
OH�&+6/'�� 
 
(Q�SOXV�G¶rWUH�DJULFXOWHXU�j�VD�IHUPH��
0�� 0DLVRQQHXYH� HVW� WUqV� DFWLI� GDQV�
OD�FRPPXQDXWp�JUDQGLVVDQWH�GH�5R�
VHPqUH��LO�HVW�HQ�FKDUJH�GH�JpUHU�OHV�
ELHQV� PDWpULHOV� HW� ILQDQFLHUV�� GH� OD�
FKDSHOOH� VXSHUYLVpH� SDU� OXL-PrPH�
ORUV� GH� VD� FRQVWUXFWLRQ�� HW� HVW� FRP�
PLVVDLUH� GH� OD� SDURLVVH� �pFROH��
6DLQWH-)UDQoRLVH-&DEULQL� j� VRQ� SUH�
PLHU� HPSODFHPHQW�� DX� �����&KHPLQ�
GH� OD�*UDQGH-&{WH��'H�SOXV�� LO�D�pWp�
XQ�GHV�SUHPLHUV�PHPEUHV�GX�FRQVHLO�
GH� OD� YLOOH� ORUV� GH� VD� IRQGDWLRQ� HQ�
�����HW�SDU� OD�VXLWH�FRQVHLOOHU�PXQL�
FLSDO�MXVTX¶HQ������ 
 
(Q������� LO� IDLW�GRQ�GH�VD�WHUUH�DLQVL�
TXH�GH�VD�IHUPH�DX�&RPLWp�GHV�/RL�
VLUV�&XOWXUHOV� GH� OD�PXQLFLSDOLWp�� TXL�
OD� WUDQVIRUPH� HQ� FHQWUH� FXOWXUHO�� ,O�
GpFqGH�OH����MXLQ������j�O¶kJH�GH����
DQV�� LO� Q¶D� DXFXQH� GHVFHQGDQFH��
6XLWH� j� VD� PRUW�� O¶pFROH� R�� LO� DYDLW�
WUDYDLOOp�HVW�GpSODFpH�DX�����5XH�GH�
O¶$FDGpPLH�� HQ� ������ TXL� GHYLHQGUD�
HQVXLWH� O¶eFROH� SULPDLUH� $OSKD� HQ�
������GH�SOXV��VRQ�DQFLHQQH�JUDQJH�
TXL�DSSDUWHQDLW�j� OD�YLOOH��HVW�YLFWLPH�
GHV� IODPPHV� OH� �� RFWREUH� ������&H�
Q¶HVW� TX¶DX� GpEXW� GHV� DQQpHV� �����
TXH� OD� PXQLFLSDOLWp� YD� UHFRQVWUXLUH�
XQ� QRXYHDX� FHQWUH� FXOWXUHO� LQFOXDQW�
O¶pFROH� HW� OH� &+6/'� TXH� QRXV� FRQ�
QDLVVRQV�DXMRXUG¶KXL�  
 
/D�SDUWLH�GH�VD�WHUUH�TXL�Q¶D�SDV�EU��
Op�� OD� 0DLVRQ-+XEHUW-0DLVRQQHXYH�
�FRQVWUXLWH� HQ� ������� DLQVL� TXH� VD�
PDLVRQ�G¶HQIDQFH�� ILJXUH�PDLQWHQDQW�
GDQV� OH� SDWULPRLQH� FXOWXUHO� GX�4Xp�
EHF� 
 

 
6LWH� SDWULPRQLDO� GH� OD� 0DLVRQ-+XEHUW-
0DLVRQQHXYH�� 9XH� DUULqUH� -HDQ-)UDQoRLV�
5RGULJXH���������0LQLVWqUH�GH�OD�&XOWXUH��� 
 
'HUULqUH� OHV� SDUDJUDSKHV�GH�
FH�UHSRUWDJH 
 
&HOD� D� pWp� GLIILFLOH� SRXU�PRL��0DWKLV�
5KHDXOW��GH�WURXYHU�GHV�LQIRUPDWLRQV�
FUpGLEOHV�VXU�O¶KLVWRLUH�GH�0��0DLVRQ�
QHXYH� FDU�� OHV� LQIRUPDWLRQV� VXU� FH�
VXMHW�VRQW�GLVSHUVpHV�XQ�SHX�SDUWRXW�
VXU� OH� ZHE�� (Q� HIIHW�� OHV� IDLWV� KLVWR�
ULTXHV� pWDLHQW� WUqV� IORXV�� OH� GHUQLHU�
WH[WH�KLVWRULTXH�VXU�FH�VXMHW�DYDLW�pWp�
UpGLJp� GDQV� XQH� pGLWLRQ� GX� MRXUQDO�
GH� OD� YLOOH� GH� 5RVHPqUH� GDWDQW�
G¶DR�W� �������� 0DLV� OH� SOXV� GLIILFLOH�
GDQV� O¶pFULWXUH� GH� O¶DUWLFOH� D� pWp� GH�
YpULILHU� PHV� VRXUFHV�� FDU� FHUWDLQHV�
LQIRUPDWLRQV� FUpGLEOHV� WURXYpHV� VXU�
XQ� VLWH� pWDLHQW� FRQWUDGLFWRLUHV� GDQV�
XQ� DXWUH�� 'H� SOXV�� DXFXQ� DVVLVWDQW�
G¶LQWHOOLJHQFH� DUWLILFLHOOH� Q¶D� SX�P¶DL�
GHU� j� YpULILHU� PHV� VRXUFHV�� M¶DL� YLWH�
UHPDUTXp� TXH� FHX[-FL� QH� GLVDLHQW�
TXH�GHV�IDXVVHWpV�j�SURSRV�GH�O¶KLV�
WRLUH�GHV�SLRQQLHUV�GH�5RVHPqUH��(Q�
EUHI��WX�WLHQV�SUpVHQWHPHQW�HQWUH�WHV�
PDLQV� XQ� DUWLFOH� DXWKHQWLTXH� HW� OH�
SUHPLHU�TXL�VXUYROH�FRPSOqWHPHQW�OD�
YLH� G¶+XEHUW� 0DLVRQQHXYH� �� IDLV-\�
DWWHQWLRQ� 
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6DYDLV-WX�TXH��� 

/H� ILOP� G
KRUUHXU� GH� ����� /H�
SURMHW�%ODLU�:LWFK��D� FRQQX�XQ�
WUqV�JUDQG�VXFFqV�JUkFH�j�VRQ�
VW\OH�GH� WRXUQDJH�RULJLQDO"�(Q�
HIIHW�� OH� WRXW� D� pWp� ILOPp� SDU�
XQH�VLPSOH�FDPpUD�� WHQXH�SDU�
XQ�GHV�DFWHXUV��,O�SDUDvW�PrPH�
TXH� FHX[-FL� Q
DYDLHQW� SDV� GH�
UpSOLTXHV� GpWDLOOpHV�� LOV� IDL�
VDLHQW� SUHXYH� G
XQ� SHX� G
LP�
SURYLVDWLRQ� ORUV� GX� WRXUQDJH��
FH� TXL� UHQGDLW� OHXUV� UpDFWLRQV�
IDFH� DX[� DVSHFWV� GH� OD� IRUrW�
HIIUD\DQWV�� SOXV� UpDOLVWHV�� $X�
MRXUG
KXL��FH�ILOP�HVW�FRQVLGpUp�
FRPPH�XQ�GHV�PHLOOHXUV� ILOPV�
G
KRUUHXU�GH�WRXV�OHV�WHPSV��HW�

pJDOHPHQW� XQ� GHV� SOXV� UHQ�
WDEOHV� DYHF ���� PLOOLRQV� GH�
GROODUV� DX� %R[-2IILFH� SRXU� XQ�
EXGJHW� GH� VHXOHPHQW� ��� ����
GROODUV� 

 
 

6DYDLV-WX�TXH��� 

1RYHPEUH�SURYLHQW�GX PRW� OD�
WLQ ©�QRYHP�ª��TXL�VLJQLILH�QHXI�

�,;�"� 0DLV� QRYHPEUH� HVW� OH�
��qPH�PRLV��(Q�HIIHW��GDQV� OH�
FDOHQGULHU� URPDLQ�� O
DQQpH�
FRPPHQoDLW HQ� PDUV�� GRQF�
QRYHPEUH� pWDLW� ELHQ� OH� QHX�
YLqPH�PRLV� 

 

6DYDLV-WX� TX
LO� H[LVWH�GHV�FR�
TXHOLFRWV�EODQFV"�&HX[-FL�VRQW�
GXV�j�XQH�PXWDWLRQ�GX�FRTXHOL�
FRW� FRPPXQ� HW� UHSUpVHQWHQW�
HQYLURQ� ��� GH� OD� SRSXODWLRQ�
WRWDOH� GH� FRTXHOLFRWV�GDQV� OHV�
]RQHV�R�� LOV�SRXVVHQW�QDWXUHO�
OHPHQW��&
HVW�WUqV�UDUH��&HSHQ�
GDQW��F
HVW�EHDXFRXS�FRPSDUp�
DX� SRXUFHQWDJH� GH� OD� SRSXOD�
WLRQ�GH�WUqIOHV j�TXDWUH�IHXLOOHV�
VXU� WHUUH���� /HXU� IUpTXHQFH�
pTXLYDXW�j�HQYLURQ��� WUqIOH�VXU�
����� 
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/D�FULVH�G
2FWREUH��
XQ�pYqQHPHQW� 

VL�PpFRQQX 

 
 /H� 4XpEHF� D-W-LO� GpMj� FRQQX�
XQH� JXHUUH� FLYLOH"� 3OXVLHXUV� G¶HQWUH�
YRXV� UpSRQGURQW ©121ª�� 0DLV�� OD�
YpULWp�F¶HVW�TXH�QRWUH�QDWLRQ�D�UpHOOH�
PHQW�YpFX�SOXVLHXUV�YUDLHV�FULVHV� 

(Q� IDLW�� OH� 4XpEHF� D� YpFX�
GHX[� JUDQGHV� JXHUUHV� FLYLOHV�� OD�
JXHUUH� GHV� SDWULRWHV� HW� OD� FULVH�
G¶RFWREUH�� UpFHQWH�� /D� UpYROXWLRQ�
TXpEpFRLVH� VH� UpSDUWLW� HQ� GHX[�
JUDQGV�WRPHV� 

/D� JXHUUH� GHV� SDWULRWHV� VH�
VpSDUH� HQ� SOXVLHXUV� EDWDLOOHV�� GH�
�����HW�������/D�EDWDLOOH�OD�SOXV�FRQ�
QXH� HVW� FHOOH� GH� 6W-(XVWDFKH�� &¶HVW�
OD� VHXOH� R�� OHV� SDWULRWHV� HQ� VRUWHQW�
YLFWRULHX[��0DLV�� MH� QH� YRXV� SDUOHUDL�
SDV�GH�oD�DXMRXUG¶KXL� 

/D� FULVH� GRQW� MH� YDLV� YRXV�
SDUOHU� D� HX� OLHX� LO� Q¶\� D� SDV� VL� ORQJ�
WHPSV�� SRXUWDQW� EHDXFRXS� GH� 4Xp�
EpFRLV�VHPEOHQW�O¶DYRLU�RXEOLpH« 

5HYHQRQV�GDQV�OH�WHPSV��LO�\�
D����DQV��HQ�RFWREUH�������/H�4Xp�
EHF� D� FRQQX� FH� TX¶RQ� DSSHOOH ©OD�
FULVH� G
2FWREUHª�� ¬� FHWWH� pSRTXH��
OH� JRXYHUQHPHQW� IpGpUDO� /LEpUDO�
�3LHUUH-(OOLRWW�7UXGHDX��SqUH�GH�-XV�
WLQ��� D� GpFOHQFKp� OHV� PHVXUHV� GH�
JXHUUH�� /H� )URQW� GH� OLEpUDWLRQ� GX�
4XpEHF��)/4��DYDLW�NLGQDSSp�-DPHV�
5�� &URVV� XQ� KRPPH� G¶DIIDLUHV� %UL�
WDQQLTXH� GH� O¶pSRTXH� HW� OH� PLQLVWUH�
SURYLQFLDO��3LHUUH�/DSRUWH��/H�)/4��D�
pWp�FUpp�GDQV�OHV�DQQpHV�µ���GDQV�OH�
EXW� GH� OLEpUHU� QRWUH� QDWLRQ� GH� IRUFH��
GH�OD�UHQGUH�LQGpSHQGDQWH�GX�&DQD�
GD��&H�JURXSH�GH�PLOLWDQWV�DYDLW�GpMj�
IDLW� SOXVLHXUV� PDQLIHVWDWLRQV� DYDQW�
OHV� DQQpHV� µ���� VRXYHQW� WUqV� YLR�
OHQWHV� �� YRO� G¶DUPHV�� H[SORVLRQV�
G¶pGLILFHV� HW� LOV� RQW� PrPH� WHQWp� GH�

IDLUH�H[SORVHU�OD�VWDWXH�GH�OD�OLEHUWp����
%UHI��LOV�pWDLHQW�GHV�WHUURULVWHV� 

)/4 

 

7RXW� D� FRPPHQFp� OH� �� RF�
WREUH�������HQ�FH�GLPDQFKH� OH� FRQ�
VHLO� GX� IURQW� GH� OLEpUDWLRQ� YHQDLW� GH�
FRQILUPHU� OH� SODQ� GHV� IXWXUHV� DW�
WDTXHV�HW�OH�NLGQDSSLQJ�GH�0��&URVV��
&HW� KRPPH� IXW� HQOHYp� OH� MRXU� VXL�
YDQW�� ,OV� O¶RQW� IDLW RWDJH SRXU�TXH� OHV�
��� SULVRQQLHUV� SROLWLTXHV� GX� )/4��
HQIHUPpV� HQ� SULVRQ� SOXV� W{W�� VRLHQW�
OLEpUpV�HW�TXH�OHXU�PDQLIHVWH�VRLW�OX�j�
OD�WpOpYLVLRQ�QDWLRQDOH� 

&H�TXH�OH�)URQW�GH�OLEpUDWLRQ�
D� IDLW� V¶DSSHOOH�
XQ NLGQDSSLQJ �HQOqYHPHQW��� &H�
Q¶HVW� SDV� XQH� DWWDTXH� SDFLILTXH��
F¶HVW� OH� IDLW� G¶HQOHYHU� TXHOTX¶XQ�
FRQWUH�VRQ�JUp�HW�GH�OH�UHQGUH�YLYDQW�
j�TXHOTXHV�FRQGLWLRQV�SUqV� 

%UHI�� /H� )/4� D� WRXW� GH�
PrPH� UpXVVL� j� IDLUH� OLUH� VRQ� PDQL�
IHVWH�j�OD�WpOpYLVLRQ��/H�WHPSV�D�SDV�
Vp��SXLV�OHV�WHUURULVWHV�RQW�GpFLGp�GH�
IDLUH�XQ�GHX[LqPH�RWDJH��PDLV�FHWWH�
IRLV�� F¶HVW� OH�PLQLVWUH�GX� WUDYDLO� TXp�
EpFRLV��3LHUUH�/DSRUWH�TXL�D�pWp�HQOH�
Yp�� dD� D� pWp� OD� JRXWWH� TXL� GpERUGH�
GH� YDVH�� /D� *5&� D� GHPDQGp� DX�
JRXYHUQHPHQW� GX� &DQDGD� GH� Gp�
FOHQFKHU� OHV� ORLV� GH� PHVXUHV� GH�
JXHUUH�  

4XDQG OHV� ORLV�GH�PHVXUHV�
GH� JXHUUH VRQW� HQFOHQFKpHV�� FHOD�
VLJQLILH�TXH�OH�JRXYHUQHPHQW�IpGpUDO�
SHXW� DUUrWHU� TXL� TXH� FH� VRLW� VDQV�
PDQGDW�RX�FDXVH�YDODEOH� 

&HV� ORLV� pWDQW� HQFOHQFKpHV��
OH� JRXYHUQHPHQW� 7UXGHDX� D� DUUrWp�
GHV� FHQWDLQHV� GH� TXpEpFRLV� TXL�

Q¶pWDLHQW� SDV� j� O¶RULJLQH� GHV�PpIDLWV�
HW� RWDJHV� GX� )/4�� /HV� FKDUV�
G
DVVDXW� pWDLHQW� GDQV� OHV� UXHV��
WRXWHV� FDUDFWpULVWLTXHV� HQ� OLHQ� DYHF�
OH� QDWLRQDOLVPH� TXpEpFRLV� DXUDLW� SX�
YDORLU� OD� SULVRQ�� ©0RL�� F¶HVW� VHXOH�
PHQW� SDUFH� TXH�PRQ� DUULqUH� JUDQG-
SqUH� pWDLW� DQJORSKRQH� HW� TX¶LO� DYDLW�
XQ�GUDSHDX�GX�&DQDGD�GDQV�VD�PDL�
VRQ�TX¶LO�Q¶D�SDV�pWp�HPEDUTXp�ª 

3XLV��RQ�UHWURXYH�OH�FRUSV�GH�
3LHUUH� /DSRUWH� j� O
DpURSRUW� GH� 6W-
+XEHUW� GDQV� OH� FRIIUH� G¶XQH� YRLWXUH��
3DXO� HW� -DFTXHV� 5RVH�� DLQVL� TXH�
)UDQFLV� 6LPDUG� HW� %HUQDUG� /RUWLH�
VRQW�HQ�FDYDOH��PDLV�0��/RUWLH�VH�IDLW�
VXUSUHQGUH� HW� DUUrWHU�� )LQDOHPHQW��
OHV�DXWUHV�IHOTXLVWHV�VRQW�HPEDUTXpV�
OH����GpFHPEUH�HW� FRQGDPQpV�j�GH�
ORQJXHV�SHLQHV�GH�SULVRQ� 

/D� UDLVRQ� SRXU� ODTXHOOH� MH�
YLHQV� G¶pFULUH� FHW� DUWLFOH� F¶HVW� SDUFH�
TX
�LO�HVW�LPSRUWDQW�GH�VH�VRXYHQLU�GH�
FHWWH� FULVH�� -H�QH�VDLV�SDV�SRXUTXRL�
SHUVRQQH� Q¶D� LQFOXV� FHW� pYpQHPHQW�
GDQV�OHV�FDKLHUV�G¶KLVWRLUH��MH�QH�VDLV�
SDV� SRXUTXRL� SHUVRQQH� Q¶HQ� SDUOH��
SRXUWDQW�F¶HVW�O¶KLVWRLUH�GX�4XpEHF��,O�
IDXW�j�WRXW�SUL[�V¶HQ�UDSSHOHU� 

$SUqV� DYRLU� OX� FHW� DUWLFOH��
SHXW-rWUH�TXH�SOXVLHXUV�G¶HQWUH� YRXV�
YRXGURQW� HQ� DSSUHQGUH� SOXV�� &HOD�
WRPEH� ELHQ�� FDU� OH�PRLV� SURFKDLQ� MH�
YRXV� SDUOHUDL� GH� OD� JXHUUH� GHV� SD�
WULRWHV�� -H� VXLV� FHUWDLQ� TXH� YRXV� HQ�
FRQQDLVVH]� XQ� SHX� SOXV� VXU� FH� VX�
MHW�    
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4XDQG� RQ� SDUOH� GH� VDQWp� PHQWDOH�� SOXVLHXUV�
SHUVRQQHV�RQ�WHQGDQFHV�D�FURLUH��DXWRPDWLTXH�
PHQW��TXH�FHX[�TXL�RQW�XQH�VDQWp�PHQWDOH�©�IUD�
JLOH�ª�VRQW�IRXV���(Q�TXHOTXH�VRUWH��dD�SRXUUDLW�
rWUH� OH� FDV�� PDLV� SDV� WRXMRXUV�� 3DU� H[HPSOH��
SHQVH]-YRXV� TX¶XQH� SHUVRQQH� DYHF� GHV� LGpD�
WLRQV� VXLFLGDLUHV�� GHV� SUREOqPHV�GH� FRQFHQWUD�
WLRQ��GHV�FKDQJHPHQWV�G¶DSSpWLW�RX�ELHQ�PrPH�
GH� O¶DQ[LpWp�HVW� GpWUDTXpH�"� ,O� VHUDLW� LQMXVWH�GH�
SHQVHU�FHOD��FDU�F¶HVW�WRWDOHPHQW�IDX[��%LHQ�TXH�
FH�VRQW�GHV�V\PSW{PHV�TXL� GpPRQWUHQW�TXH� OD�
ERQQH�VDQWp�PHQWDOH�HVW�DIIHFWpH��FHOD�QH�UHQG�
SDV�©�IRX�ª�SRXU�DXWDQW��/H�SUREOqPH��F¶HVW�TX¶LO�
HVW� LPSRVVLEOH�GH�VDYRLU�TXDQG�XQ�VHXO�pYpQH�
PHQW�YLHQGUD�EDVFXOHU�O¶pTXLOLEUH�GH�QRWUH�VDQWp�
PHQWDOH�� 'HV� IRLV�� oD� SHXW� rWUH� j� FDXVH� G¶XQH�

FKRVH� PLQLPH� DORUV� TXH� G¶DXWUHV� j� FDXVH� GH�
JURV� pYpQHPHQW� SHUWXUEDQWV� HW�PrPH� j� FDXVH�
G¶XQH� FKRVH� LQFRQQXH�� $ORUV�� RQ� HVVD\H� GH� OH�
YLYUH��PDLV� RQ� Q¶D� SDV� GH� JXLGH�� SDV� GH� YLGpR�
H[SOLFDWLYH��SDV�GH�PDFKLQHV�j�YR\DJHU�GDQV�OH�
IXWXU�SRXU�QRXV�H[SOLTXHU�FRPPHQW�V¶HQ�VRUWLU�HW�
PrPH�MXVWH�VL�RQ�9$�V¶HQ�VRUWLU��SUREDEOHPHQW���
%LHQ� V�U�� LO� H[LVWH� GH� O¶DLGH� FRPPH�GHV�PpGH�
FLQV��GHV�VLWHV�ZHE�SRXU�GHV�TXHVWLRQV�RX�GHV�
FUDLQWHV� HW�PrPH� OHV� 7�(�6� GH� O¶pFROH� � ,O� IDXW�
JDUGHU�j� O¶HVSULW�TXH�ELHQ�TXH� OD�VDQWp�PHQWDOH�
VRLW�VRXYHQW�GpFULWH�FRPPH�pWDQW�QpJDWLYH��HOOH�
SHXW� WUqV� ELHQ� rWUH� VXSHU� SRVLWLYH�� /D� ERQQH�
VDQWp� PHQWDOH� HVW� FHOOH� TXL� QRXV� SHUPHW� G¶DW�
WHLQGUH� QRV� REMHFWLIV�� GH� UpDOLVHU� GH� QRXYHDX[�
GpILV��GH�V¶DFFRPSOLU�  �GH�V¶DLPHU�HW�G¶DLPHU�OHV�
DXWUHV�HW�G¶DWWHLQGUH�XQ�VWDGH�GH�ELHQ-rWUH��3RXU�
\�DUULYHU��RQ�SHXW�FRPPHQFHU�SDU�IDLUH�GHV�DFWL�
YLWpV� TXL� QRXV� IRQW� VHQWLU� ELHQ�� HQWUHWHQLU� GHV�
ERQQHV� UHODWLRQV� DYHF� OHV� DXWUHV�� SUDWLTXHU� XQ�
QRXYHDX�GRPDLQH«�&H�VRQW�GH�VLPSOHV�SHWLWHV�
FKRVHV�TXL�YRQW�PHQHU�YHUV�XQH�VDQWp�PHQWDOH�
SRVLWLYH�� 

 

(OOLH�&DURQ-%LVW� 

0RW�GH�O¶pGLWHXU���9RLFL�WURLV�VXJJHVWLRQV�GH�ILOPV�GRQW�OH�WKqPH�FHQWUDO�HVW�OD�VDQWp�PHQWDOH��-H�YRXV�OHV�UHFRPPDQGH�
IRUWHPHQW���HQWUH�DPLV�RX�HQ�IDPLOOH«�RX�DYHF�YRXV-PrPH� 

)DXWHV�GH�IUDSSH�
VXU�OHV�FDUWHV�pWX�
GLDQWHV« 

/
LPSULPHXU�TXL�V
RFFXSH�GH�IRXU�
QLU� OHV� FDUWHV� pWXGLDQWHV� GH�
O¶pFROH�� D� IDLW� SOXVLHXUV� HUUHXUV�
JUDPPDWLFDOHV� GDQV� OH� GHVFULSWLI�
GH� FHOOHV-FL�� )DXWHV� GH� IUDSSH� RX�
XQ�PDXYDLV�VW\OH" 

 
/H� IRXUQLVVHXU�TXL� HVW� HQ� FKDUJH�GH�
SKRWRJUDSKLHU� SOXV� GH� ���� ����
pOqYHV�XQ�SHX�SDUWRXW�DX�SD\V��GRQW�
QRWUH� pFROH�� DXUDLW� pFULW� ©� 0DLVRQ�
QHXYH�ª�DYHF�XQ�©Pª�PLQXVFXOH��'H�
SOXV�� LO� PDQTXHUDLW� OH� WUDLW� G¶XQLRQ�
HQWUH © +XEHUW ª HW © 0DLVRQQHXYH ª
HW�XQ�DFFHQW�DLJX�GDQV © eFROH ª� 
 
9X� OD� TXDVL-
LPSRVVLELOLWp� TX¶DX�
FXQ�PHPEUH� GX� SHU�
VRQQHO� DLW� UHPDUTXp�
FHWWH�EpYXH�JUDPPD�
WLFDOH�� FHX[-FL� RQW�
V�UHPHQW� G�� O¶pFULUH�

FRQVFLHPPHQW� DILQ� GH� GRQQHU� XQ�
VW\OH�j�OD�FDUWH� 
© ,QVpUHU�XQH�IDXWH�GDQV�XQH�SKUDVH�
SRXU�DYRLU�GX�VW\OH��FH�Q¶HVW�SDV�VW\�
Op� ª��VHORQ�PRL��0DWKLV�5KHDXOW� 
 
(Q� EUHI�� O¶pTXLSH� DXUDLW� SX� V
DVVXUHU�
TXH� OH� WH[WH� VRLW� ELHQ� RUWKRJUDSKLp��
FDU�LO�V¶DJLW�WRXW�GH�PrPH�G¶XQH�FDUWH�

pWXGLDQWH�SRXU�XQ�pWDEOLVVH�
PHQW�VFRODLUH�PrPH�VL�FHOD�
GHPDQGH�TXH�OD�FDUWH�DLW�XQ�
VW\OH� EDQDO�� (VSpURQV� TXH�
FHWWH� EpYXH� VHUD� FRUULJpH�
SRXU�O¶DQ�SURFKDLQ� 

 

0DWKLV�5KHDXOW 



+RUUHXU�RX�SROLFLHU" 
'HX[�VW\OHV�TXL�VH�

F{WRLHQW 

4XHOOHV� VRQW� OHV� FDUDFWpULVWLTXHV�
LQGLVSHQVDEOHV� G¶XQ� UpFLW� G¶KRUUHXU"�
([LVWH-W-LO�SOXVLHXUV�W\SHV�GH�URPDQV�
SROLFLHUV"� (IIHFWLYHPHQW�� GDQV� O¶XQL�
YHUV� OLWWpUDLUH�� FHX[-FL� VRQW� FODVVpV�
HQ� SOXVLHXUV� JUDQGHV� FDWpJRULHV��
TXH� WX� YDV� EULqYHPHQW� VXUYROHU� ORUV�
GH� OD� OHFWXUH�GH�FHW�DUWLFOH�EDVp�VXU�
XQH� HQWUHYXH� UpFHPPHQW� UpDOLVpH�
DYHF� -HDQ-)UDQoRLV�9LQHW�� XQ� JUDQG�
FRQQDLVVHXU�GH�FH�W\SH�G¶RXYUDJHV� 
 
(Q�HIIHW��-HDQ-)UDQoRLV�9LQHW��HQVHL�
JQDQW�HQ�IUDQoDLV�j�O¶pFROH��Q¶HVW�SDV�
VHXOHPHQW� TX¶XQ� JUDQG� FRQQDLVVHXU�
GX�VXMHW��PDLV�XQ�DXWHXU�GH� URPDQV�
SROLFLHUV�HW�G¶DYHQWXUH�� ,O�D�pFULW�SOX�
VLHXUV� OLYUHV�� GRQW 3DU� OHV� OLHQV� GX�
VDQJ�� XQ� URPDQ� SROLFLHU� VRPEUH� HW�
P\VWpULHX[�GX�GpEXW�MXVTX¶j�OD�ILQ� 
 
/HV�W\SHV�GH�UpFLWV�G¶KRUUHXU 
 
/H�JHQUH�©KRUUHXUª�HVW�VXEGLYLVp�HQ�
GHX[� ODUJHV� FDWpJRULHV� GLVWLQFWHV��
O¶KRUUHXU� SK\VLTXH� 	� O¶KRUUHXU� SV\�
FKRORJLTXH�� /H� QDUUDWHXU� G¶XQ� UpFLW�
G¶pSRXYDQWH�YD�rWUH� WUqV�VRXYHQW�XQ�
QDUUDWHXU�SHUVRQQDJH�  
 
'DQV� XQH� KLVWRLUH� G¶HIIURL� SK\VLTXH��
OH�PRLQGUH�SHWLW�GpWDLO�TXH�OH�SHUVRQ�
QDJH�SHXW�YRLU��YD�rWUH�GpFULW�GDQV�OH�
WH[WH��/H� OHFWHXU�GHYUDLW�rWUH�HQ�PH�
VXUH�GH�SRXYRLU�V¶LPDJLQHU� OD�VFqQH�
FRPPH�V¶LO�\�pWDLW�SUpVHQWHPHQW� 
 
©�/HV�GHQWV�EODQFKHV�EULOODLHQW�GDQV�
O¶REVFXULWp��HW� OD�FUpDWXUH�VH�SHQFKD�
HQ� DYDQW�� UpYpODQW� XQH� ERXFKH�
EpDQWH� SOHLQH� GH� FURFV�� /HV� \HX[��
GHX[� SRLQWV� GH� OXPLqUH� MDXQHV��
IL[DLHQW� OHXUV�SURLHV�DYHF�XQH� LQWHQ�
VLWp� WHUULILDQWH�� 4XDQG� HOOH� VH� PLW� j�

DYDQFHU�� VHV� SDWWHV�
JULIIXHV�JUDWWqUHQW�OH�
VRO�� SURGXLVDQW� XQ�
EUXLW� TXL� IDLVDLW� IULV�
VRQQHU�O¶pFKLQH�ª  
>� 6WHSKHQ� .LQJ�� dD�
�,W��@ 
 
'DQV� XQH� KLVWRLUH�
G¶pSRXYDQWH� SV\�
FKRORJLTXH�� SOXW{W�

GH� VH� FRQFHQWUHU� VXU� FH� TXH� OH�
QDUUDWHXU� YRLW�� O¶DXWHXU� YD� Gp�
FULUH�HQ�SURIRQGHXU�FH�TX¶LO� UHV�
VHQW��VHV�pPRWLRQV�� 
 
©�-H�PH�VHQWDLV�FRPPH�VL�M
pWDLV�
HQ�GHKRUV�GH�PRL-PrPH��REVHU�
YDQW� OD� VFqQH� G
XQ� UHJDUG� GLV�
WDQW�� /D� FKDOHXU� GX� VROHLO�
P
pWRXIIDLW��HW�FKDTXH�EDWWHPHQW�
GH� PRQ� F°XU� UpVRQQDLW� GDQV�
PHV�RUHLOOHV�FRPPH�XQ�WDPERXU�
GH� JXHUUH�� 8QH� YDJXH� GH� SDQLTXH�
PH�VXEPHUJHDLW��PrOpH�j�XQ�pWUDQJH�
DSDWKLH��ª 
>�$OEHUW�&DPXV��/
eWUDQJHU�@ 
 
/HV�W\SHV�GH�UpFLWV�SROLFLHUV 
 
,O� H[LVWH�EHDXFRXS�GH� IDoRQ�G¶pFULUH�
OH�VFKpPD�QDUUDWLI�G¶XQH�KLVWRLUH�SROL�
FLqUH�� PDLV� HQ� UpVXPp� LO� \� D� WURLV�
JUDQGV� W\SHV� GH� URPDQ� SROLFLHU�� /H�
UpFLW�G
pQLJPH��OH�UpFLW�QRLU�HW�OH�UpFLW�
GH�VXVSHQVH� 
 
/H�UpFLW�G¶pQLJPH�SHXW�rWUH�LQWHUSUpWp�
FRPPH� OH� W\SH�©�FODVVLTXH�ª�GX� UR�
PDQ� G¶HQTXrWH�� FDU� LO� GpWLHQW� WRXWHV�
OHV�QRUPHV�SRXU�rWUH�TXDOLILp�GH�SROL�
FLHU�� HW� O¶KLVWRLUH� HVW� WRXMRXUV� VHQVL�
EOHPHQW� FRQVWUXLWH�GH� OD�PrPH�PD�
QLqUH�� (OOH� FRPPHQFH� WRXMRXUV� SDU�
XQH�HQTXrWH�VXU�XQ�FULPH�FRPPLV�j�
UpVRXGUH�� SXLV� VH� WHUPLQH� SDU� XQH�
UpVROXWLRQ� GH� O¶HQTXrWH� UHODWLYHPHQW�
ORJLTXH�� /HV� SHUVRQQDJHV� VRQW� Up�
GXLWV� pJDOHPHQW� j� OD� FODVVLFLWp� OLWWp�
UDLUH� G¶XQ� URPDQ� G¶HQTXrWH�� RQ� GLV�
WLQJXH�IDFLOHPHQW�OH�ELHQ�GX�PDO� 
 
/H� UpFLW� QRLU� HVW� OH� W\SH� G¶KLVWRLUH�
SROLFLqUH� OH� SOXV� GUDPDWLTXH� HW�
VRPEUH�� &RQWUDLUHPHQW� DX[� DXWUHV��
GDQV�FH�JHQUH�GH�URPDQ��QRQ�VHXOH�
PHQW�OH�PRWLI�GX�FULPH�HVW�KRUULILTXH��
PDLV� WRXW� FH� TXL� VH� SDVVH� DXWRXU�
DXVVL� O¶HVW��©�«GDQV�XQ� URPDQ�SROL�
FLHU�QRLU��O¶HQTXrWHXU�SRXUUDLW�rWUH�DX�
FK{PDJH�HW�GRUPLU� GDQV�VD� YRLWXUH��
ª�� D� GRQQp� FRPPH� H[HPSOH� -HDQ-
)UDQoRLV�9LQHW��ORUV�GH�VRQ�HQWUHYXH��
/RUVTXH� TXH� WX� OLV� XQH� GH� FHV� KLV�
WRLUHV�� WX� HV� SORQJp� FRPSOqWHPHQW�
GDQV� XQ� XQLYHUV� SDUDOOqOH� KRUULILTXH�
HW�WUDJLTXH��SDUIRLV��OD�OLJQH�TXL�GLIIp�
UHQFLH�OH�ELHQ�GX�PDO�HVW�PLQFH� 
 
'DQV� OH� UpFLW� GH� VXVSHQVH�� O¶LQFHUWL�
WXGH� GHV� SHUVRQQDJHV� HVW� DX� F°XU�
GH� O¶KLVWRLUH�� O
DXWHXU� \� LQVqUH� XQH�
WHQVLRQ� P\VWpULHXVH� TXL� HQWUDvQH� OH�
OHFWHXU� j� WUDYHUV� GH� IDXVVHV� SLVWHV��
GH�UHERQGLVVHPHQWV�VRXGDLQV��HW�GH�
UpYpODWLRQV� VXUSUHQDQWHV�� 'H� SOXV��

FH� G\QDPLVPH� H[FHVVLI�
�OH� IDLW� TX¶LO� \� D� EHDX�
FRXS�G¶DFWLRQ�GDQV�O¶KLV�
WRLUH�� PDLQWLHQW� O
LQWpUrW�
GH� FHOXL-FL�� GX� GpEXW�
MXVTX¶j� OD� UpVROXWLRQ� GH�
O¶HQTXrWH�� FRPPH� XQH�
FHUWDLQH�DGGLFWLRQ��'¶DLO�
OHXUV�� OH� VXVSHQVH� HVW�
pJDOHPHQW� XWLOLVp� GDQV�
O¶XQLYHUV� FLQpPDWRJUD�
SKLTXH� DILQ� GH� VXU�

SUHQGUH�O¶DXGLHQFH�SRXU�OXL�GRQQHU�OD�
FKDLU�GH�SRXOH��FRPPH�GDQV� OH� ILOP��
/H�3URMHW�%ODLU�>YRLU�O¶DUWLFOH@��(Q�EUHI��
OH� UpFLW� GH� VXVSHQVH� UHVVHPEOH�
EHDXFRXS� j� FHOXL� G
pQLJPH�� PDLV�
DYHF�SOXV�G¶DFWLRQ�GDQV�O¶KLVWRLUH� 
 
/D� GLIIpUHQFH� GHV� GHX[� JHQUHV�
OLWWpUDLUHV 
 
)LQDOHPHQW�� TXHO� HVW� O¶DVSHFW� TXL�
GLIIpUHQFLH� OHV� KLVWRLUHV� G¶KRUUHXU�
DYHF� FHOOHV� G¶pSRXYDQWH"� 8Q� ERX�
TXLQ� G¶KRUUHXU� HVW� XQH�PDLVRQ� KDQ�
WpH� HW� XQ� URPDQ� SROLFLHU� HVW� XQ� MHX�
G¶pYDVLRQ�� OHV� GHX[� SHXYHQW� rWUH�
pSHXUDQWV�� PDLV� O¶XQ� G¶HX[� YD� DYRLU�
FRPPH� EXW� GH� WH� GRQQHU� GHV� IULV�
VRQV��O¶DXWUH��GH�WH�IDLUH�UpIOpFKLU��(Q�
UpDOLWp�� XQ� URPDQ� SROLFLHU� Q¶D� SDV�
YUDLPHQW�FRPPH�EXW�GH�WH�IDLUH�UpIOp�
FKLU�� FH� Q¶HVW� SDV� XQ� OLYUHW� SKLORVR�
SKLTXH��FHSHQGDQW�LO�\�DXUD�WRXWHIRLV�
XQH� FHUWDLQH� ORJLTXH� TXL� LPSUqJQH�
XQH� FUpGLELOLWp� j� O¶KLVWRLUH� FRQWUDLUH�
PHQW� j� SOXVLHXUV� URPDQV� G¶pSRX�
YDQWH� 
 
'H� SOXV�� XQH� KLVWRLUH� SROLFLqUH� VH�
WHUPLQH� VRXYHQW� SDU� XQH� UpVROXWLRQ�
G¶XQH�HQTXrWH�ORJLTXH�HW�UpDOLVWH��TXL�
ODLVVH� SODFH� j� GH� QRXYHDX[� VRXS�
oRQV�VXU�XQ�FULPH�DGMRLQW��WDQGLV�TXH�
OD� ILQ� G¶XQH� KLVWRLUH� KRUULILTXH� HVW�
VRXYHQW�P\VWpULHXVH�HW�VRXGDLQH��oD�
VH�WHUPLQH�PDO� 
 
6L�WX�WH�GHPDQGHV�OH�JHQUH�ELEOLRJUD�
SKLTXH� G¶XQ� OLYUH�� WX� SHX[� VLPSOH�
PHQW� WH� GHPDQGHU� V¶LO� \� D� XQH� OR�
JLTXH�SOXV�RX�PRLQV�FUpGLEOH�GDQV�OH�
VFKpPD� QDUUDWLI� RX� VL� F¶HVW� VLPSOH�
PHQW�GH� OD�SXUH� ILFWLRQ��0DLV��DWWHQ�
WLRQ�� $XFXQ� OLYUH� Q¶D� XQ� JHQUH� OLWWp�
UDLUH� SUpFLV�� LO� H[LVWH� GH� QRPEUHX[�
VRXV-JHQUHV�HW�PrPH�GHV�PpODQJHV�
HQWUH� O¶KRUUHXU� HW� OH� SROLFLHU�� GRQF� LO�
SHXW�rWUH�GLIILFLOH�GH�WHUPLQHU�OH�W\SH�
GH�UpFLW�DYHF�H[DFWLWXGH� 
 
%RQQH�OHFWXUH�  
 

 

0DWKLV�5KHDXOW 



>Ğ�ǀĠůŽ�ă�ůΖĠĐŽůĞ͕�
ƋƵĞůƋƵĞƐ�ĐŽŶƐĞŝůƐ 

E͛ĞƐƚ� ƚ-ŝů� ƉĂƐ� ƉůĂŝƐĂŶƚ� ĚĞ� ƐĞ� ƌĞŶĚƌĞ� ă�
ů͛ĠĐŽůĞ� ĚĞ� ĨĂĕŽŶ� ƉĂŝƐŝďůĞ͍� �Ğ� ƐĞŶƚŝƌ� ůĞ�
ǀĞŶƚ� ĚĂŶƐ� ŶŽƐ� ĐŚĞǀĞƵǆ͕� Ě͛ĂůůĞƌ� ă� ůĂ� ǀŝͲ
ƚĞƐƐĞ�ƋƵĞ�ŶŽƵƐ�ǀŽƵůŽŶƐ͕�Ě͛ĞŵƉƌƵŶƚĞƌ� ůĞ�
ĐŚĞŵŝŶ� ƋƵĞ� ŶŽƵƐ� ĚĠƐŝƌŽŶƐ͙� >Ğ� ďŝĐǇĐůĞ͕�
ƋƵĞůůĞ�ŵĞƌǀĞŝůůĞƵƐĞ�ŝŶǀĞŶƚŝŽŶ͊ 
 
�ĂŶƐ� ĐĞƚ� ĂƌƚŝĐůĞ͕� ũĞ� ǀĂŝƐ� ǀŽƵƐ� ĚŽŶŶĞƌ�
ƋƵĞůƋƵĞƐ� ĐŽŶƐĞŝůƐ� ƉŽƵƌ� ǀŽƵƐ� ƌĞŶĚƌĞ� ă�
ů͛ĠĐŽůĞ͕�ĞŶ� ǀĠůŽ͘ ͨ�ŚĂƋƵĞ� ũŽƵƌ͕ � ũ͛Ǉ� ǀĂŝƐ�ă�
ǀĠůŽ� Ğƚ� ĐŚĂƋƵĞ� ƐŽŝƌ� ũĞ� ƐƵŝƐ� ĐŽŶƚĞŶƚ� Ě͛Ǉ�
ƌĞǀĞŶŝƌ� ă� ǀĠůŽ͘� YƵĂŶĚ� ŽŶ� ĞƐƚ� ĞŶ� ďŝĐǇͲ
ĐůĞƚƚĞ͕� ŽŶ� ĞƐƚ� ůŝďƌĞ� ĚĞ� ĨĂŝƌĞ� ĐĞ� ƋƵ͛ŽŶ�
ǀĞƵƚ͕� ĂƉƌğƐ� ů͛ĠĐŽůĞ͘� KŶ� ƉĞƵƚ� ĂůůĞƌ� ũŽƵĞƌ�
ĂƵ�ƉĂƌĐ͕�ĠƚƵĚŝĞƌ�ă�ůĂ�ďŝďůŝŽƚŚğƋƵĞ͙�WŽƵƌ�
ŵŽŝ͕� ůĞ�ŵŽƚ�ǀĠůŽ�ĞƐƚ�ƐǇŶŽŶǇŵĞ�ĚĞ�ůŝďĞƌͲ
ƚĠ͕� ƉĂƐƐŝŽŶ͕� Đ͛ĞƐƚ� ƉůƵƐ� ƋƵ͛ƵŶ� ƐƉŽƌƚ͘� ^ŝ�
ǀŽƵƐ�ƉĞŶƐĞǌ�ƋƵĞ� ůĞ�ďŝĐǇĐůĞ�Ŷ͛ĞƐƚ�ƋƵ͛ƵŶĞ�
ǀƵůŐĂŝƌĞ� ĨĂĕŽŶ� ĚĞ� ƐĞ� ĚĠƉůĂĐĞƌ� Ğƚ� ƋƵĞ�
ǀŽƵƐ�ƚƌŽƵǀĞǌ�ƋƵĞ�ĐĞ�Ŷ͛ĞƐƚ�ƋƵ͛ƵŶ�ƐƉŽƌƚ�Ğƚ�
ƌŝĞŶ�ĚĞ�ƉůƵƐ͕� ũĞ� ǀŽƵƐ� ŝŶǀŝƚĞ� ă� ĂƌƌġƚĞƌ�ĚĞ�
ůŝƌĞ� ĐĞƚ� ĂƌƚŝĐůĞ͕� ĐĂƌ� ƐĂŶƐ� ĐŽŵƉƚĞƌ� ůĂ�
ŵĂƌĐŚĞ� ă� ƉŝĞĚ͕� ĐĞ� ĐĂĚƌĞ�ŵĠƚĂůůŝƋƵĞ� ĂĐͲ
ĐŽŵƉĂŐŶĠ� ĚĞ� ĚĞƵǆ� ŵĂŐŶŝĨŝƋƵĞƐ� ƌŽƵĞƐ�
ĞƐƚ� ůĞ� ŵŽǇĞŶ� ĚĞ� ƚƌĂŶƐƉŽƌƚ� ůĞ� ƉůƵƐ�
ĠĐŽƌĞƐƉŽŶƐĂďůĞ͕� ůĞ� ŵŽŝŶƐ� ĐŽƸƚĞƵǆ� Ğƚ�
Đ͛ĞƐƚ�ĚĠĨŝŶŝƚŝǀĞŵĞŶƚ�ĞŶ�ƉĂƌƚŝĞ�ŐƌąĐĞ�ă�ůƵŝ�
ƋƵĞ�ŶŽƵƐ�ƐĂƵǀĞƌŽŶƐ�ůĂ�ƉůĂŶğƚĞͩ͘  
�ƌĞĨ͕ �ƌĞǀĞŶŽŶƐ�ă�ŶŽƚƌĞ�ƐƵũĞƚ�ƉƌŝŶĐŝƉĂů�͖ 
 
>͛ŚĂďŝůůĞŵĞŶƚ�͖ 
�ǀĞĐ� ůĞ� ƚĞŵƉƐ� Ě͛ĂƵƚŽŵŶĞ�ƋƵŝ� ƐĞ� ƌĞĨƌŽŝͲ
Ěŝƚ͕� ũĞ� ǀŽƵƐ� ĐŽŶƐĞŝůůĞ� Ě͛ĂƵ�ŵŽŝŶƐ� ƉŽƌƚĞƌ�
ƵŶ� ĐŽƚŽŶ�ŽƵĂƚĠ� ;Ğƚ�ƵŶ� ĐŽƵƉĞ-ǀĞŶƚ͕� ƉƌĠͲ
ĨĠƌĂďůĞŵĞŶƚͿ͘�:Ğ�ǀŽƵƐ�ĐŽŶƐĞŝůůĞ�ĂƵƐƐŝ͕�ĚĞ�
ƉŽƌƚĞƌ�ĚĞƐ�ƉĞƚŝƚƐ�ŐĂŶƚƐ�ĨŝŶƐ͕�ĐĂƌ�ĞŶ�ǀĠůŽ͕�
ĐĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ĐŽŵŵĞ�ă�ůĂ�ŵĂƌĐŚĞ͕�ůĞ�ǀĞŶƚ�
ŶŽƵƐ� ĨƌĂƉƉĞ� ƉůƵƐ� ă� ĐĂƵƐĞ� ĚĞ� ůĂ� ǀŝƚĞƐƐĞ͘�
^ĞůŽŶ�ŵŽŝ͕�ŶŽƵƐ�ƐĞƌŽŶƐ�ĐĂƉĂďůĞƐ�ĚĞ�ĨĂŝƌĞ�
ĚƵ� ďŝĐǇĐůĞ͕� ƉŽƵƌ� ĂƵ�ŵŽŝŶƐ� ƵŶ�ŵŽŝƐ� ĞŶͲ
ĐŽƌĞ͕� ũƵƐƋƵΖă� ůĂ� ĨŝŶ� ŶŽǀĞŵďƌĞ͕� ĚĠďƵƚ�
ĚĠĐĞŵďƌĞ͘� dĂŶƚ� ƋƵ͛ŝů� Ŷ͛Ǉ� ĂƵƌĂ� ƉĂƐ� ƚƌŽƉ�
ĚĞ�ŶĞŝŐĞ͘ 
 
>Ğ�ƚƌĂũĞƚ�Ğƚ�ů͛ŚĞƵƌĞ�ĚĞ�ĚĠƉĂƌƚ�͖ 
:͛Ăŝ�ĨĂŝƚ�ĚĞ�ƉĞƚŝƚĞƐ�ƌĞĐŚĞƌĐŚĞƐ�ƉŽƵƌ�ƚƌŽƵͲ
ǀĞƌ�ůĞ�ŵĞŝůůĞƵƌ�ĐŚĞŵŝŶ�ƉŽƵƌ�ǀŽƵƐ�ƌĞŶĚƌĞ�
ă�ů͛ĠĐŽůĞ͕�Ŷ͛ŝŵƉŽƌƚĞ�Žƶ�ǀŽƵƐ�ŚĂďŝƚĞƌ͘  EƵů�
Ŷ͛ĞƐƚ� ƚƌŽƉ� ůŽŝŶ� ƉŽƵƌ� ƐĞ� ƌĞŶĚƌĞ� ă� ů͛ĠĐŽůĞ�

ĞŶ�ďŝĐǇĐůĞƚƚĞ͕�ĂƵĐƵŶĞ�ďĠĐĂŶĞ�Ŷ͛ĞƐƚ� ƚƌŽƉ�
ďĂŶĂůĞ� ƉŽƵƌ� ƌŽƵůĞƌ͕ � ůĂ� ĚĠƚĞƌŵŝŶĂƚŝŽŶ�
ƐĞƵůĞ� ƐƵĨĨŝƚ� ;Ğƚ� ƉĞƵƚ-ġƚƌĞ� ĚĞ� ǀŽƵƐ� ůĞǀĞƌ�
ƵŶ�ƉĞƵ�ƉůƵƐ�ƚƀƚͿ͘ 

ZŽƐĞŵğƌĞ�͖  
^ŝ� ǀŽƵƐ�ŚĂďŝƚĞǌ�ĚĂŶƐ�ĐĞƚƚĞ�ǀŝůůĞ͕� ůĞ�ŵĞŝůͲ
ůĞƵƌ�ĐŚĞŵŝŶ�ƉŽƵƌ�ƐĞ�ƌĞŶĚƌĞ�ă�ů͛ĠĐŽůĞ�ĞƐƚ�
ĚĞ� ƉĂƐƐĞƌ� ƉĂƌ 'ƌĂŶĚĞ-�ƀƚĞ͘� �ĞƉĞŶĚĂŶƚ͕�
ĨĂŝƚĞƐ�ĂƚƚĞŶƚŝŽŶ�ĂƵǆ�ĂƵƚŽŵŽďŝůŝƐƚĞƐ͕�ŝů�Ŷ͛Ǉ�
Ă� ƉĂƐ� ĚĞ� ƉŝƐƚĞ� ĐǇĐůĂďůĞ� ƐƵƌ� ĐĞƚƚĞ� ƌŽƵƚĞ͘�
>ĞƐ� ĐǇĐůŝƐƚĞƐ� ŽŶƚ� ƚŽƵũŽƵƌƐ� ƉƌŝŽƌŝƚĠ͕�ŵĂŝƐ�
ƌĞƐƉĞĐƚĞǌ� ƚŽƵƚ� ĚĞ� ŵġŵĞ� ůĞ� ĐŽĚĞ� ĚĞ� ůĂ�
ƌŽƵƚĞ͘� ^ŝ� ǀŽƵƐ� ŚĂďŝƚĞǌ� ƉůƵƐ� ŚĂƵƚ� ĚĂŶƐ�
ZŽƐĞŵğƌĞ� ;ƉƌğƐ�ĚĞ� ů͛ĂƵƚŽƌŽƵƚĞͿ͕�ŽƵ�ƋƵĞ�
ǀŽƵƐ� ǀŽƵůĞǌ� ƉƌĞŶĚƌĞ� ƵŶ� ĐŚĞŵŝŶ� ƉůƵƐ�
ƉĂŝƐŝďůĞ� Ğƚ� ŵŽŝŶƐ� ƌŝƐƋƵĠ͕� ƉƌĞŶĞǌ� EŽƌͲ
ƚŚĐŽƚĞ� ǀŝĂ ZŽůĂŶĚ-�ƵƌĂŶĚ� ŽƵ� DŽŶƚĠĞ�
>ĞƐĂŐĞ͕�ƉƵŝƐ KƌĐŚĂƌĚ͕ �ƌŵƐƚƌŽŶŐ Ğƚ� ĨŝŶĂͲ
ůĞŵĞŶƚ EŽƌƚŚĐůŝĨĨĞ͘ 
 
>ŽƌƌĂŝŶĞ�͖  
>Ğ� ŵĞŝůůĞƵƌ� ƚƌĂũĞƚ� ĞƐƚ� ĚĞ� ƉƌĞŶĚƌĞ �Ğ�
'ĂƵůůĞ Ğƚ�ĚĞ�ƚŽƵƌŶĞƌ�ă�ĚƌŽŝƚĞ�ƐƵƌ 'ƌĂŶĚĞ
-�ƀƚĞ ;�ĚŽůƉŚĞ� �ŚĂƉůĞĂƵͿ͘� YƵĞ� ǀŽƵƐ�
ŚĂďŝƚŝĞǌ� ĞŶ� ŚĂƵƚ� ĚĞ� ů͛ĂƵƚŽƌŽƵƚĞ� ŽƵ� ĞŶ�
ďĂƐ͕� ũĞ� ǀŽƵƐ� ŐĂƌĂŶƚŝƐ� ƋƵĞ� Đ͛ĞƐƚ� ůĞ� ŵĞŝůͲ
ůĞƵƌ�ĐŚĞŵŝŶ�ă�ĞŵƉƌƵŶƚĞƌ�Ɛŝ�ǀŽƵƐ�ŚĂďŝƚĞǌ�
ĚĂŶƐ�ĐĞƚƚĞ�ŵƵŶŝĐŝƉĂůŝƚĠ͘ 
 
�ŽŝƐ-ĚĞƐ-&ŝůŝŽŶ�͖ 
^ŝ� ǀŽƵƐ� ŚĂďŝƚĞǌ� ĚĂŶƐ� ĐĞƚƚĞ�
ǀŝůůĞ� ďŽƌĚĂŶƚ� ůĂ� ŵĂũĞƐͲ
ƚƵĞƵƐĞ� ZŝǀŝğƌĞ� ĚĞƐ� DŝůůĞƐ-
2ůĞƐ͕� ũĞ� ǀŽƵƐ� ĐŽŶƐĞŝůůĞ� ĚĞ�
ǀŽƵƐ� ƌĞŶĚƌĞ� ƐƵƌ �ĚŽůƉŚĞ�
�ŚĂƉůĞĂƵ ;�ƀƚĞ� dĞƌƌĞďŽŶŶĞ�
Ğƚ�'ƌĂŶĚĞ-�ƀƚĞ�ƐŽŶƚ�ĂƵƐƐŝ�ůĂ�
ŵġŵĞ� ƌŽƵƚĞ͕� ůĞ� ĐŚĞŵŝŶ�
ϯϰϰͿ� Ğƚ� ĚĞ� ĐŽŶƚŝŶƵĞƌ� ƐƵƌ� ůĂ�
ŐĂƵĐŚĞ�ũƵƐƋƵ͛ă�ů͛ĠĐŽůĞ͘ 
 

dĞƌƌĞďŽŶŶĞ�;KƵĞƐƚͿ�͖ 
^ŝ� ǀŽƵƐ� ŚĂďŝƚĞǌ� ĂƵ� ƐƵĚ� ĚĞ� ůΖĂƵƚŽƌŽƵƚĞ�
ƉƌĞŶĞǌ �ƀƚĞ� dĞƌƌĞďŽŶŶĞ ũƵƐƋƵ͛ă� ů͛ĠĐŽůĞ͘�
^ŝ� ǀŽƵƐ� ŚĂďŝƚĞǌ� ĂƵ� ŶŽƌĚ� ĚĞ� ů͛ĂƵƚŽƌŽƵƚĞ͕�
ƌĞŶĚĞǌ� ǀŽƵƐ� ƐƵƌ ZĂŶŐ� ^ƚ-&ƌĂŶĕŽŝƐ͕� ƉƵŝƐ�
ĞŵƉƌƵŶƚĞǌ �Ğ� 'ĂƵůůĞ͘� �ŝŶƐŝ͕� ƚƌĂǀĞƌƐĞǌ�
ů͛ĂƵƚŽƌŽƵƚĞ�;>ŽƌƌĂŝŶĞͿ�ƉƵŝƐ�ƌĞŶĚƵ�ĞŶ�ďĂƐ�
ĚĞ� ůĂ�ĐƀƚĞ͕� ƚŽƵƌŶĞǌ�ă�ĚƌŽŝƚĞ�ƐƵƌ 'ƌĂŶĚĞ-
�ƀƚĞ͘�DŽŶƚĠĞ�'ĂŐŶŽŶ�ĂƵƌĂŝƚ�ĠƚĠ�ƵŶ�ďŽŶ�
ĐŚŽŝǆ�ĚĞ�ĐŚĞŵŝŶ�ĂƵƐƐŝ͕�ŵĂŝƐ�ĞůůĞ�ĞƐƚ�ƉƌĠͲ
ƐĞŶƚĞŵĞŶƚ�ĞŶ�ƌĠŶŽǀĂƚŝŽŶƐ͘ 
 
�͛ĞƐƚ� ƉĂƐ�ŵĂů� ƚŽƵƚ� ƉŽƵƌ� ůĞ� ƚƌĂũĞƚ� ă� ĞŵͲ
ƉƌƵŶƚĞƌ�ƉŽƵƌ�ƐĞ�ƌĞŶĚƌĞ�ă�ů͛ĠĐŽůĞ͘�:Ğ�ǀŽƵƐ�
ĐŽŶƐĞŝůůĞ�ĚĞ�ƉĂƌƚŝƌ�ĚĞ� ǀŽƚƌĞ�ĚŽŵŝĐŝůĞ�ĚĞ�
ϭϱ� ă� ϰϱ� ŵŝŶƵƚĞƐ� ƉůƵƐ� ƚƀƚ� ƋƵĞ� ůŽƌƐƋƵĞ�
ǀŽƵƐ� ƉƌĞŶĞǌ� ů͛ĂƵƚŽďƵƐ͕� ĚĠƉĞŶĚĂŵŵĞŶƚ�
Ě͛Žƶ�ǀŽƵƐ�ŚĂďŝƚĞǌ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ů͛ĠƚĂďůŝƐͲ
ƐĞŵĞŶƚ�ƐĐŽůĂŝƌĞ͘ 
WĞƚŝƚ�ƌĂƉƉĞů�ĚƵ�ĐŽĚĞ�ĚĞ�ůĂ�ƌŽƵƚĞ�͖  
>ĞƐ� ĐǇĐůŝƐƚĞƐ� ŽŶƚ� ůĂ� ƉƌŝŽƌŝƚĠ� ƐƵƌ� ůĂ�
ƌŽƵƚĞ� ͕ŵĂŝƐ� ŝů� ĞƐƚ� ƚŽƵƚ� ă� ĨĂŝƚ� ƉŽƐƐŝďůĞ�
ƋƵ͛ƵŶ� ĂƵƚŽŵŽďŝůŝƐƚĞ� ŶĞ� ĐğĚĞ� ƉĂƐ� ƐĂ�
ƉůĂĐĞ� ĂƵǆ� ďŝĐǇĐůĞƚƚĞƐ͕� Đ͛ĞƐƚ� ƉŽƵƌƋƵŽŝ� ŝů�
ĨĂƵƚ� ƚŽƵũŽƵƌƐ� ĨĂŝƌĞ� ƐĞƐ� ĂƌƌġƚƐ͕� ƌĞŐĂƌĚĞƌ�
ĚĞ� ƚŽƵƐ� ůĞƐ� ĐƀƚĠƐ� ĂǀĂŶƚ� ĚĞ� ƚƌĂǀĞƌƐĞƌ� ůĂ�
ƌƵĞ�Ğƚ�ĚĞ�ƌĞƐƚĞƌ�ƐƵƌ�ůĂ�ƉŝƐƚĞ�ĐǇĐůĂďůĞ�;ƐƵƌ�
ůĞ� ĐƀƚĠ� ĚĞ� ůĂ� ƌŽƵƚĞ� Ɛ͛ŝů� Ŷ͛Ǉ� ĞŶ� Ă� ƉĂƐͿ͘� /ů�
ĨĂƵƚ� ƚŽƵũŽƵƌƐ� ƉƌĞŶĚƌĞ� ĞŶ� ĐŽŵƉƚĞ� ƋƵĞ�
ŶŽƵƐ�ŶĞ�ƐŽŵŵĞƐ�ƉĂƐ�ůĂ�ƉƌĞŵŝğƌĞ�ƉƌŝŽƌŝͲ
ƚĠ͕� ůĞƐ� ƉŝĠƚŽŶƐ� ƐŽŶƚ� ƉůƵƐ� ŝŵƉŽƌƚĂŶƚƐ͕� ŝů�
ĨĂƵƚ� ůĞƐ� ůĂŝƐƐĞƌ�ƉĂƐƐĞƌ� ĂǀĂŶƚ� ƚŽƵƚ͘�sĞƵŝůͲ
ůĞǌ� ŶŽƚĞƌ� ƋƵ͛ŝů� ĞƐƚ� ŝŶƚĞƌĚŝƚ� ĚĞ� ƌĞŐĂƌĚĞƌ�
ƐŽŶ� ĐĞůůƵůĂŝƌĞ͕� Ě͛ĠĐŽƵƚĞƌ� ĚĞ� ůĂ� ŵƵƐŝƋƵĞ�
ƐƵƌ�ƐĞƐ�ĠĐŽƵƚĞƵƌƐ�ŽƵ�ĚĞ�ƉĂƐƐĞƌ�ƵŶ�ĂƉƉĞů�
ĞŶ�ǀĠůŽ͘ 
 
:͛ĞƐƉğƌĞ�ƋƵĞ�ĐĞƚ�ĂƌƚŝĐůĞ�ǀŽƵƐ�ĂƵƌĂ�ƉůƵ�Ğƚ�
ĐŽŶǀĂŝŶĐƵ� ĚĞ� ĨĂŝƌĞ� ƉůƵƐ� ĚĞ� ǀĠůŽ͘� WŽƵƌ�
ĂůůĞƌ� ă� ů͛ĠĐŽůĞ�ŽƵ�ƉĂƐ͕� ĂǀĞĐ�ƵŶ��Dy͕�ƵŶ�
ǀĠůŽ�ĚĞ�ŵŽŶƚĂŐŶĞ�ŽƵ�ĐĂƌƌĠŵĞŶƚ�ƵŶ�ƉŽͲ
ŶĞǇ� ĚĞ� ŵĠƚĂů͕� ƉĂƌĐĞ� ƋƵĞ� ů͛ŝŵƉŽƌƚĂŶƚ�
Đ͛ĞƐƚ�ĚĞ�Ɛ͛ĂŵƵƐĞƌ͊ 

 

1DWKDQ�5KHDXOW 



&ĂŵŝůůĞ�ĚĞ�ůĠŐƵŵĞƐ�ƐŽƵǀĞŶƚ�ĂƐƐŽĐŝĠĞ�ă�ůĂ�ƐĂŝƐŽŶ�
ĚΖĂƵƚŽŵŶĞ͘ 



/Es/d�d/KE��hy�
D�d�,^��͛/DWZK 

^ŝ� ǀŽƵƐ� ĂǀĞǌ� ĞŶǀŝĞ�Ě͛ġƚƌĞ�ĚŝǀĞƌƟƐ�ă� ů͛ŚĞƵƌĞ�
ĚƵ�ĚŠŶĞƌ͕� ŝů�Ǉ�Ă�ĚĞ� ůΖŝŵƉƌŽǀŝƐĂƟŽŶ�ůĞ� ũŽƵƌ�Ϯ͕�
ĂƵ� ůŽĐĂů�ϭϬϮ-ϭ͕� ƐƵƌ� ůΖŚĞƵƌĞ�ĚƵ�ĚŠŶĞƌ͘�sĞŶĞǌ�
ĞŶ�ŐƌĂŶĚƐ�ŶŽŵďƌĞƐ͊ 


