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'DQV� OD� FDWpJRULH� ©� 5HWRXUV� ª�� FHOXL�FL� HVW�
VLQJXOLHU�

<DHO�%DUWDQD�HVW�XQH�UpDOLVDWULFH�LVUDpOLHQQH��
QpH�HQ�������TXL�D�YpFX�VRQ�HQIDQFH�HW�VRQ�DGR�
OHVFHQFH�GDQV�OH�PRFKDY�.IDU�<HKH]NHO�IRQGp�HQ�
�����GDQV�OH�QRUG�G¶,VUDsO��$SUqV�VRQ�VHUYLFH�PLOL�
WDLUH��HOOH�WHUPLQH�HQ������OD�%H]DOHO�$FDGHP\�RI�
$UWV�DQG�'HVLJQ�GH�-pUXVDOHP�SXLV�pWXGLH�j�1HZ�
<RUN�HW�j�$PVWHUGDP�

(OOH� D� UpDOLVp� HQ� 3RORJQH�� DSUqV� G¶DXWUHV��
WURLV� ¿OPV� pWRQQDQWV� TXL� IRUPHQW� XQH� WULORJLH�
SROLWLTXH��0DU\�.RV]PDU\��8Q�0XU�HW�XQH�7RXU��
/¶DVVDVVLQDW��GRQW�OH�EXW�HVW�GH�SU{QHU�DX[�-XLIV�
SRORQDLV�GH�UHYHQLU�HQ�3RORJQH��8Q�SHX�j�OD�IDoRQ�
GH�O¶2SpUDWLRQ�6K\ORFN��FH�URPDQ�GH�3KLOLS�5RWK�
R��OH�URPDQFLHU�IDLW�GLUH�j�VRQ�SULQFLSDO�SHUVRQ�
QDJH��VRQ�GRXEOH���©�/¶KHXUH�HVW�YHQXH�GH�UHWRXU�
QHU�HQ�(XURSH�TXL�IXW�SHQGDQW�GHV�VLqFOHV��HW�TXL�
HVW� HQFRUH�DXMRXUG¶KXL�� OD�SDWULH� OD�SOXV�DXWKHQ�
WLTXHPHQW�MXLYH�TXL�DLW�MDPDLV�H[LVWp��OH�EHUFHDX�
GX�MXGDwVPH�UDEELQLTXH��GX�MXGDwVPH�KDVVLGLTXH��
GX�MXGDwVPH�ODwTXH��GX�VRFLDOLVPH��HWF��(W�DXVVL��
ELHQ�V�U��OH�EHUFHDX�GX�VLRQLVPH�ª���3RXU�OH�KpURV�
GH�5RWK��©�OH�U{OH�KLVWRULTXH�GX�VLRQLVPH�HVW�WHU�
PLQp�ª���5RWK��TXL�D�pFULW�VRQ�URPDQ�DX�GpEXW�GHV�
DQQpHV�������YD�PrPH�WUqV�ORLQ��PHWWDQW�HQ�°XYUH�
FH�UHWRXU�SDU�O¶LQWHUPpGLDLUH��QRWDPPHQW��GH�/HFK�
:DOHVD��DFTXLV�j�FHWWH�FDXVH��HW�GX�SDSH�-HDQ�3DXO�
,,��©�,O�HVW�V�U��SRXUVXLW�OH�PrPH�SHUVRQQDJH��TXH�
OH�SDSH�YHUUD�GDQV�OH�GLDVSRULVPH��QRQ�VHXOHPHQW�

��� 5RWK��2SpUDWLRQ�6K\ORFN��8QH�FRQIHVVLRQ��*DO�
OLPDUG�IROLR��������S�����

��� ,ELG�

OH� PR\HQ� GH� UpVRXGUH� OH� FRQÀLW� LVUDpOR�SDOHVWL�
QLHQ��PDLV�DXVVL�O¶LQVWUXPHQW�GH�OD�UpKDELOLWDWLRQ�
PRUDOH�HW�GX�UpYHLO�VSLULWXHO�GH�O¶(XURSH�ª���(W�GH�
FRQWLQXHU���©�0LHX[�YDXW�rWUH�GHV�QpYURVpV��PDU�
JLQDX[�� GHV� DVVLPLODWLRQQLVWHV� DQJRLVVpV� HW� WRXW�
OH� UHVWH�GH�FH�TXH� OHV� VLRQLVWHV�GpWHVWHQW��PLHX[�
YDXW�SHUGUH� O¶eWDW�TXH� VH�SHUGUH�PRUDOHPHQW� HQ�
GpFOHQFKDQW� XQH� JXHUUH� QXFOpDLUH� ª��� &¶HVW� OD�
WKqVH��ELHQ�V�U��GX�KpURV�GH�5RWK��GH�VRQ�GRXEOH�
PrPH���5RWK� QH� VHPEOH� SDV� GpIHQGUH� FHV� LGpHV��
/H� ©� GLDVSRULVPH� ª�� DVVLPLOp� j� XQ� ©� UHWRXU� ª�
YHUV�O¶(XURSH��UHVWH�FDQWRQQp�FKH]�OXL�j�XQH�LGpH�
SROLWLTXH� GH� URPDQ�� 0DLV�<DHO� %DUWDQD� VHPEOH�
YLYUH�OH�GLDVSRULVPH�WUqV�FRQFUqWHPHQW��HOOH�TXL��
,VUDpOLHQQH��D�UHSUpVHQWp�OD�3RORJQH�j�OD�%LHQQDOH�
GH�9HQLVH������

/H�SUHPLHU�¿OP�GH�VD�WULORJLH��0DU\�.RV]PDU\�
�&DXFKHPDU�QRFWXUQH���PHW�HQ�VFqQH�GDQV�OH�VWDGH�
GH�9DUVRYLH��HQWLqUHPHQW�YLGH��XQ�MHXQH�KRPPH�HQ�
FUDYDWH�TXL�V¶DGUHVVH�©�DX[�WURLV�PLOOLRQV�GH�-XLIV�
SRORQDLV�ª���©�-XLIV��UHYHQH]���5HYHQH]�GDQV�YRWUH��
QRWUH�SD\V���2Q�D�EHVRLQ�GH�YRXV���9RXV�JXpULUH]�
QRV�EOHVVXUHV�HW�JXpULUH]�OHV�Y{WUHV��1RXV�VHURQV�
HQVHPEOH��5HYHQH]�HW�QRXV�GHYLHQGURQV�HQ¿Q�GHV�
(XURSpHQV� ª��2Q� SHXW� OLUH� XQH� LPPHQVH� EDQGH�
UROH�GDQV�FH�VWDGH���©�����������SHXYHQW�FKDQJHU�
OD� YLH� GH� ��� PLOOLRQV� GH� 3RORQDLV� ª�� &H� MHXQH�
KRPPH��GH�VRQ�YUDL�QRP�6ODZRPLU�6LHUDNRZVNL��
FUpH� GqV� ORUV� XQ� PRXYHPHQW�� OH� -50,3� �7KH�
-HZLVK� 5HQDLVVDQFH� 0RYHPHQW� LQ� 3RODQG�� F��j�
G�� ©� OH�0RXYHPHQW� GH� OD� 5HQDLVVDQFH� -XLYH� HQ�
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3RORJQH�ª��TXH�O¶RQ�UHWURXYH�GDQV�OH�VHFRQG�¿OP�
GH�%DUWDQD��8Q�0XU�HW�XQH�7RXU��DXVVL�VXUUpDOLVWH�
TXH�OH�SUHPLHU��'DQV�FH�¿OP��GH�MHXQHV�,VUDpOLHQV�
pGL¿HQW� GDQV� OH� FHQWUH� GH� 9DUVRYLH�� HQ� IDFH� GX�
PRQXPHQW�GH�1DWKDQ�5DSSRSRUW��pULJp�j�OD�JORLUH�
GHV�KpURV�GX�JKHWWR�GH�9DUVRYLH�HQ�������XQ�NLE�
ERXW]��F¶pWDLW�DYDQW�OD�FRQVWUXFWLRQ�Gp¿QLWLYH��VXU�
OH�PrPH� OLHX�� GX�0XVpH�G¶+LVWRLUH� GHV� -XLIV� GH�
3RORJQH���/H�UHVSRQVDEOH�GH�FHV�MHXQHV�,VUDpOLHQV�
IDLW� VDYRLU� DX[� MHXQHV� NLEERXW]QLNV�� HQ� KpEUHX��
TXH�©�OHV�-XLIV�UHWRXUQHQW�HQ�3RORJQH�ª��&HV�MHXQHV�
NLEERXW]QLNV�DSSUHQQHQW�OH�SRORQDLV��LOV�DUERUHQW�
GHV� EUDVVDUGV� TXL�PRQWUHQW� XQH� pWRLOH� GH�'DYLG�
LPEULTXpH� GDQV� O¶DLJOH� SRORQDLV�� &¶HVW� O¶HP�
EOqPH�GX�0RXYHPHQW�GH�OD�5HQDLVVDQFH�-XLYH�HQ�
3RORJQH��$�OD�¿Q�GX�¿OP��XQH�IRLV�O¶pGL¿FH�UpDOLVp��
6ODZRPLU� 6LHUDNRZVNL�� UDGLHX[�� DSSRUWH� OH� GUD�
SHDX� GX�PRXYHPHQW� �WRXMRXUV� O¶pWRLOH� GH�'DYLG�
LPEULTXpH�GDQV� O¶DLJOH��TXL�HVW�KLVVp�DX� VRPPHW�
GX�NLEERXW]��9RLOj�SRXU�OD�PLVH�HQ�VFqQH��/HV�SDV�
VDQWV��OHV�YUDLV��UHJDUGHQW��/D�SUHVVH�GH�9DUVRYLH��
SKRWRV� j� O¶DSSXL�� D� PHQWLRQQp� O¶H[LVWHQFH� G¶XQ�
NLEERXW]� HQ�SOHLQ� FHQWUH� GH� OD� FDSLWDOH�� ,O� SDUDvW�
TXH�GHV�KDELWDQWV�GX�TXDUWLHU��PpGXVpV�� DXUDLHQW�
GLW���©�1¶HVVD\H]�SDV�GH�OHV�GpORJHU��LOV�VRQW�FHU�
WDLQHPHQW�DUPpV��YRXV�YR\H]�FRPPHQW�LOV�WUDLWHQW�
OHV�3DOHVWLQLHQV«�ª��$X�ERXW�GH�TXHOTXH�WHPSV��OH�
NLEERXW]�D�pWp�GpPDQWHOp�

'DQV� OH� WURLVLqPH� ¿OP�� =DPDFK�
�/¶DVVDVVLQDW��� 6ODZRPLU� 6LHUDNRZVNL�� OH� OHDGHU�
GX�PRXYHPHQW� -50,3�� HVW� DVVDVVLQp�� RQ� QH� VDLW�
SDU�TXL��SHXW�rWUH�SDU�O¶H[WUrPH�GURLWH�SRORQDLVH��
6HV� IXQpUDLOOHV� VRQW� LPSUHVVLRQQDQWHV��'H� QRP�
EUHX[�SDUWLVDQV�GX�PRXYHPHQW�� MHXQHV�HW�YLHX[��
VRQW� UDVVHPEOpV�� 8QH� WUqV� JUDQGH� VWDWXH�� j� VRQ�
HI¿JLH�� HVW� SUpVHQWH�� ODLVVDQW� HQWUHYRLU� XQ� OpJHU�
FXOWH�GH�SHUVRQQDOLWp�HQ�SHUVSHFWLYH��'HV�SHUVRQ�
QDOLWpV�SRORQDLVHV�HW� LVUDpOLHQQHV�Gp¿OHQW�GHYDQW�
VRQ� FHUFXHLO�� &HUWDLQV� SURQRQFHQW� XQ� GLVFRXUV��
'HX[�PHVVDJHV�RSSRVpV�pPHUJHQW��8Q�MHXQH�UHV�

SRQVDEOH�GX� -50,3� LQYLWH� WRXV� OHV� LQGLYLGXV�GH�
ERQQH�YRORQWp�j�OHV�UHMRLQGUH��pODUJLVVDQW�OH�FDGUH�
MXGpR�SRORQDLV��� ©� 2Q� DFFHSWH� WRXV� OHV� SHUVpFX�
WpV�� GLW�LO�� UHMRLJQH]�QRXV� HW� O¶(XURSH� VHUD� VWX�
SpIDLWH�ª��8Q�,VUDpOLHQ�OXL�UpSRQG�LQGLUHFWHPHQW���
©�/D�GLDVSRUD�HVW�PRUWH�j�$XVFKZLW]��/D�SODFH�GHV�
-XLIV�HVW�HQ�,VUDsO��R��O¶eWDW�HW�7VDKDO�FRQVWLWXHQW�
SRXU�HX[�XQH�JDUDQWLH�ª�

/H�¿OP�HVW�©�GpGLp�j�OD�PpPRLUH�GH�-XOLDQR�
0HU�.KDPLV� ������������� DVVDVVLQp� j� -pQLQH�
SDU�XQ�PHPEUH�GHV�EULJDGHV�$O�$TVD�OD�VHPDLQH�
PrPH� GX� WRXUQDJH� GH� =DPDFK� ª�� -XOLDQR� 0HU�
.KDPLV� pWDLW� GLUHFWHXU� GX�7KpkWUH� GH� OD� /LEHUWp�
GH�-pQLQH��¿OV�G¶XQH�-XLYH�LVUDpOLHQQH�HW�GH�6DOLED�
.KDPLV��XQ�$UDEH�FKUpWLHQ� LVUDpOLHQ�TXL� IXW� O¶XQ�
GHV�GLULJHDQWV�GX�3DUWL�FRPPXQLVWH�LVUDpOLHQ�GDQV�
OHV� DQQpHV� ������ -XOLDQR� 0HU�.KDPLV� pWDLW� OXL�
PrPH�XQ�PLOLWDQW�DFWLI�SRXU�OD�GpIHQVH�GHV�GURLWV�
GHV�3DOHVWLQLHQV�

/D�WULORJLH�GH�%DUWDQD�HVW�GpURXWDQWH��,Q�¿QH��
DSUqV�OHV�pODQV�LQLWLDX[�YHUV�OH�UHWRXU�SRORQDLV�GHV�
GHX[� SUHPLHUV� ¿OPV�� OH� GRXWH� V¶LQVWDOOH� IDLVDQW�
SODFH�j�XQH�QRXYHOOH�HUUDQFH��$LQVL�YD�OD�¿FWLRQ��
OH�UrYH�pYHLOOp�GH�O¶DXWHXUH�



0DLV�FH�Q¶HVW�SDV�TX¶XQH�¿FWLRQ��/H�-50,3�

±�7KH� -HZLVK�5HQDLVVDQFH�0RYHPHQW� LQ�3RODQG�
±� H[LVWH�� LO� GLVSRVH� G¶XQ� VLWH� LQWHUQHW� �ZZZ�
MUPLS�RUJ��HQ�YHUVLRQ�DQJODLVH�HW�SRORQDLVH��<DHO�
%DUWDQD� D� LPSXOVp� FH� PRXYHPHQW� GqV� ������
G¶DXWUHV�,VUDpOLHQV� O¶RQW� UHMRLQW��GRQW�*DOLW�(LODW��
IRQGDWULFH� HW� GLUHFWULFH� GX� ,VUDHOL� &HQWHU� IRU�
'LJLWDO� $UW� GH� +RORQ�� 'HV� PLOLHX[� DUWLVWLTXHV�
SRORQDLV� DXVVL�� (W�� VXUWRXW�� OD� UHYXH� .U\W\ND�
3ROLW\F]QD� �&ULWLTXH�3ROLWLTXH��GH�9DUVRYLH�GRQW�
6ODZRPLU� 6LHUDNRZVNL� HVW� SUpFLVpPHQW� OH� GLUHF�
WHXU��/D� UHYXH�EpQp¿FLH�G¶XQ� ORFDO�DSSHOp�1RZ\�
:VSDQLDO\�6ZLDW� �1RXYHDX�0RQGH�0DJQL¿TXH���
VLV�DX�FHQWUH�GH�9DUVRYLH�R��VH�GpURXOHQW�GpEDWV�
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HW�SURMHFWLRQV�GLYHUVHV��.U\W\ND�3ROLW\F]QD��HVW�XQ�
PLOLHX�SROLWLTXH�TXL�V¶DI¿UPH�GH�JDXFKH�DQWLOLEp�
UDOH�HW�DOWHUPRQGLDOLVWH�� ,O�SUHQG�XQH�LPSRUWDQFH�
FURLVVDQWH�HQ�3RORJQH�R��GHV�DQWHQQHV�GH�OD�UHYXH�
QDLVVHQW�GDQV�GHV�YLOOHV�GH�SURYLQFH��$XVVL�ELHQ�OH�
0RXYHPHQW�GH�5HQDLVVDQFH�-XLYH�HQ�3RORJQH�TXH�
.U\W\ND�3ROLW\F]QD�VRQW�XQ�IDLW�GH�JpQpUDWLRQ��'H�
JpQpUDWLRQ�SROLWLTXH�HW�G¶kJH��/H�V\VWqPH�VRYLp�
WLTXH�SDUDvW�ORLQ�

4XDQW�DX�VLRQLVPH��LO�VXELW�DXVVL�XQH�VpULHXVH�
DWWDTXH�� /H� PDQLIHVWH� GX� -HZLVK� 5HQDLVVDQFH�
0RYHPHQW�LQ�3RODQG�DI¿UPH�FDUUpPHQW��

©�1RXV�YRXORQV�UHYHQLU���,O�QH�V¶DJLW�SOXV�
G¶2XJDQGD�� G¶$UJHQWLQH� RX� GH�0DGDJDVFDU��
1L� PrPH� SOXV� GH� 3DOHVWLQH�� 1RXV� DYRQV� OD�
QRVWDOJLH�GH�OD�3RORJQH��WHUUH�GH�QRV�SqUHV�HW�
GH� QRV� JUDQGV�SDUHQWV�� (Q� UrYH� RX� pYHLOOpV��
QRXV� SHQVRQV� WRXMRXUV� j� OD� 3RORJQH�� 1RXV�
YRXORQV�YRLU�FRPPHQW�QDLVVHQW�GH�QRXYHDX[�
HQVHPEOHV�DX�GHVVXV�GHV�VTXDUHV�GH�9DUVRYLH��
/RG]� HW� &UDFRYLH�� 1RXV� FRQVWUXLURQV� GHV�
pFROHV�HW�GHV�K{SLWDX[�j�F{Wp�GHV�FLPHWLqUHV��
1RXV� SODQWHURQV� GHV� DUEUHV�� QRXV� FRQVWUXL�
URQV� GH� QRXYHOOHV� URXWHV� HW� GHV� SRQWV��1RXV�
YRXORQV�JXpULU�YRV�WUDXPDWLVPHV�HW�OHV�Q{WUHV��
8QH�IRLV�SRXU�WRXWHV��1RXV�FUR\RQV�TX¶LO�HVW�
pFULW�TXH�QRXV�SRXUURQV�KDELWHU�LFL��IRQGHU�GHV�
IDPLOOHV��PRXULU��PHWWUH� HQ� WHUUH� OHV� FHQGUHV�
GH� QRV� SURFKHV�� 1RXV� H[KXPRQV� OD� IDQWDV�
PDJRULH�VLRQLVWH��1RXV�SXLVRQV�GDQV�OH�SDVVp�
±�XQ�PRQGH�GH�PLJUDWLRQV��GH�GpSODFHPHQWV�
SROLWLFR�JpRJUDSKLTXHV�� GH� OD� GpVDJUpJDWLRQ�
GH�OD�UpDOLWp�TXH�O¶RQ�FRQQDvW�±�SRXU�FRQVWUXLUH�
XQ�QRXYHO�DYHQLU��&¶HVW�QRWUH�SURSRVLWLRQ�SRXU�
GHV� WHPSV� G¶pSXLVHPHQW� GHV� FUR\DQFHV�� GH�
FULVH�� G¶DIIDLVVHPHQW� GHV� YLHLOOHV� XWRSLHV��
/¶RSWLPLVPH�V¶pWHLQW��/HV�SDUDGLV�SURPLV�RQW�
pWp� SULYDWLVpV�� /HV� SRPPHV� HW� OHV� SDVWqTXHV�

��� ZZZ�NU\W\NDSROLW\F]QD�SO

GHV�NLEERXW]�QH�VRQW�SOXV�DXVVL�EHOOHV��1RXV�
VRXKDLWRQV�DFFXHLOOLU�GH�QRXYHDX[�FRORQV�>«@�
1RXV� QRXV� PHVXURQV� j� O¶XQ� GHV� QRPEUHX[�
DYHQLUV� SRWHQWLHOV� TXH� QRXV� SRXYRQV� H[Sp�
ULPHQWHU� HQ� DEDQGRQQDQW� QRWUH� PRQGH� V�U��
FRQQX�� XQLGLPHQVLRQQHO�� 1RWUH� DSSHO� Q¶HVW�
SDV� GLULJp� XQLTXHPHQW� YHUV� OHV� -XLIV�� 1RXV�
DFFXHLOOHURQV� GDQV� QRV� UDQJV� WRXV� FHX[� TXL�
Q¶DXURQW�SDV�WURXYp�GH�SODFH�GDQV�OHXUV�SDWULHV�
±� H[FOXV�� SHUVpFXWpV�� ,O� Q¶\� DXUD� SDV� GH� GLV�
FULPLQDWLRQ�GDQV�QRWUH�PRXYHPHQW��1RXV�QH�
IRXLOOHURQV�SDV�GDQV�YRV�ELRJUDSKLHV��QRXV�QH�
YpUL¿HURQV� SDV� YRV� FDUWHV� GH� VpMRXU� QL� YRWUH�
VWDWXW�GH�UpIXJLpV��1RXV�VHURQV�IRUWV�SDU�QRWUH�
IDLEOHVVH��)UqUHV�HW�V°XUV�SRORQDLV���1RXV�QH�
SODQL¿RQV�SDV�G¶LQYDVLRQ��&H�VHUD�SOXW{W�XQH�
PDUFKH� GH� IDQW{PHV�� OH� UHWRXU� GHV� DQFLHQV�
YRLVLQV�TXL�YRXV�YLVLWHQW�GDQV�YRV�UrYHV��FHX[�
TX¶LO�QH�YRXV�D�SHXW�rWUH�MDPDLV�pWp�GRQQp�GH�
FRQQDvWUH�� 1RXV� SDUOHURQV� j� KDXWH� YRL[� GH�
WRXWHV�FHV�FKRVHV�PDXYDLVHV�TXL�VH�VRQW�SDV�
VpHV�HQWUH�1RXV�HW�9RXV�ª�

/H� SUHPLHU� FRQJUqV� GX� -HZLVK� 5HQDLVVDQFH�
0RYHPHQW�LQ�3RODQG�HVW�DQQRQFp�SRXU�O¶pWp�������
,O�VH�WLHQGUD�DX�VHLQ�GH�OD��H�%LHQQDOH�GH�%HUOLQ��
GRQW�O¶DUWLVWH�SRORQDLV�$UWXU�=PLMHZVNL�HVW�DFWXHO�
OHPHQW� OH� GLUHFWHXU�� /D� UHQDLVVDQFH� MXLYH�� VHORQ�
OHV� RUJDQLVDWHXUV�� VHUD� QRQ� VHXOHPHQW� SRORQDLVH�
PDLV� HXURSpHQQH�� /HV� PHPEUHV� GH� 3OXULHOOHV��
GH�O¶$-+/��DLQVL�TXH�WRXV�OHV�-XLIV�GH�3DULV�HW�GH�
1DYDUUH�\�VRQW�FRUGLDOHPHQW�LQYLWpV��(W��ELHQ�V�U��
WRXV�OHV�©�KRPPHV�GH�ERQQH�YRORQWp�ª�



3OXVLHXUV� DVSHFWV� GRLYHQW� rWUH� VRXOLJQpV�

GDQV� FH� PHVVDJH� DUWLVWLFR�SROLWLTXH� SRVWXODQW�
OD� ©� UHQDLVVDQFH� MXLYH� HQ� 3RORJQH� ª�� /¶XWRSLH�
VRXV�MDFHQWH� TXL� OD� FDUDFWpULVH�PH� UDSSHOOH� FHWWH�
SKUDVH�FpOqEUH�GH��������©�6R\H]�UpDOLVWHV��GHPDQ�
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GH]� O¶LPSRVVLEOH� ª��8Q�GRXEOH� GpVHQFKDQWHPHQW�
FDUDFWpULVH� FHWWH� JpQpUDWLRQ�� VDLVLH� GDQV� XQH�
WUDQVYHUVDOLWp� SRORQR�LVUDpOLHQQH��� GHV� ,VUDpOLHQV�
FRPPH�<DHO�%DUWDQD�DI¿FKHQW�GH�WRXWH�pYLGHQFH�
XQ� SRVW�VLRQLVPH� TXL� QH� SU{QH� PrPH� SOXV� XQH�
SODFH�±�SRXU�HX[��GRQF�SRXU�WRXV�±�HQ�,VUDsO��OHV�
MHXQHV� LQWHOOHFWXHOV� SRORQDLV� UpXQLV� DXWRXU� GH�
.U\W\ND� 3ROLW\F]QD� VRQW� ORLQ� GHV� UqJOHPHQWV� GH�
FRPSWH�DYHF� OH�FRPPXQLVPH�TXL�RQW�FDUDFWpULVp�
OD� VFqQH� SRORQDLVH� GHSXLV� ������ /¶HIIRQGUHPHQW�
GX�UrYH�VLRQLVWH��WHO�TX¶LO�VH�SUpVHQWH�GDQV�OH�PDQL�
IHVWH� GX� -50,3�� LPSRVH� j� OD�3RORJQH� HW� j� O¶(X�
URSH�XQ�H[DPHQ�GHV�SDVVpV�WUDXPDWLTXHV�GHVWLQp�
j� FRQVWUXLUH�� j� SDUWLU� GH� OHXU� UHFRQQDLVVDQFH�� GX�
ELHQ��GX�OLHQ�VRFLDO��GH�O¶DFFXHLO�SRXU�SHUVpFXWpV��
2Q�Q¶RVH�SDUOHU�©�G¶+RPPH�QRXYHDX�ª��PDLV� LO�
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