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3DU���%\�*LOEHUW�'HQLV 

$ X�PRPHQW�R��YRXV�OLUH]�FHV�OLJQHV��YRWUH�FOXE�DXUD�HX�VRQ�$*$��$VVHPEOpH�*pQpUDOH�$QQXHOOH���UpXQLRQ�UHSRUWpH�j�
TXHOTXHV� UHSULVHV� SRXU� GLYHUVHV� UDLVRQV�� 1RXV� \� DYRQV�

VRXOLJQp�OH���H�DQQLYHUVDLUH�GX�FOXE�SDU��HQWUH�DXWUHV��OD�UHPLVH�
G¶XQH�FDUWH�GH�PHPEUH�MRLQWH�j�FHW�$XWRVLDVWH� 

*OREDOHPHQW�� YRWUH� FOXE� VH� SRUWH� ELHQ� DX� QLYHDX� ILQDQFLHU�
FRPPH�YRXV�DYH]�SX�OH�FRQVWDWHU�j�OD�OHFWXUH�GX�UDSSRUW�ILQDQ�
FLHU�HQ�SDJH���GH�O¶$XWRVLDVWH�GX�SULQWHPSV��4XDQW�DX[�DFWLYLWpV�
pQXPpUpHV� DX� FDOHQGULHU�� QRXV� DYRQV� FRQVWDWp� XQ� JUDQG�
QRPEUH�GH�SDUWLFLSDQWV�j�FKDFXQH�G¶HOOHV�MXVTX¶j�FH�MRXU� 

&HSHQGDQW��F¶HVW�DX�QLYHDX�GX�QRPEUH�GH�PHPEUHV�j�UHFUXWHU�
TX¶LO�IDXGUD�WRXV�HW�FKDFXQ�VH�FRQVDFUHU�DILQ�G¶DVVXUHU�OD�SpUHQ�
QLWp�GH�QRWUH�FOXE��&H�Q¶HVW�SDV�XQ�HQMHX�TXL� LQFRPEH�XQLTXH�
PHQW�j�QRWUH�FOXE�PDLV�j�SOXVLHXUV�YRLUH�OD�JUDQGH�PDMRULWp�GHV�
FOXEV�� 1RXV� DYRQV� DGRSWp� SOXVLHXUV� QRXYHDXWpV� SRXU� UHQGUH�
SOXV� LQWpUHVVDQWH� O¶DGKpVLRQ�DX�9($��3DU�H[HPSOH�� ORUV�GH�QRV�
VRXSHUV�PHQVXHOV��QRXV�FRQWLQXHURQV�GH�GRQQHU�OD�SDUROH�j�GHV�
FRQIpUHQFLHUV�VXU�GHV�TXHVWLRQV�WHFKQLTXHV�HW�GHV�VXMHWV�G¶LQWp�
UrW� FRQFHUQDQW� QRV� YLHLOOHV� YRLWXUHV�� (W� O
REMHFWLI� GH�QRV� VRUWLHV�
HVW�WRXMRXUV�GH�IRXUQLU�XQH�H[SpULHQFH�QRXYHOOH�j�QRV�PHPEUHV��
6R\RQV�ILHUV�TXH�QRWUH�FOXE�DLW����DQV�� 

&HOD�GLW�� M¶HVSqUH�TXH�YRXV�DYH]�VX�SURILWHU�GH�FHW�pWp�TXL� WDU�
GDLW�j�VH�PRQWUHU��HQ�IDLW�OH�WHPSV�HVWLYDO�V¶HVW�PRQWUp�j�OD�SUH�
PLqUH� MRXUQpH� G¶pWp� OH� ��� MXLQ�� F¶HVW� MXVWH� TX¶RQ� D� SDV� HX� GH��
SULQWHPSV�� 

(W�WHO�TXH�VH�GHVVLQH�QRWUH�DYHQLU��MH�QH�VHUDLV�SDV�VXUSULV�TX¶LO�
IDVVH�HQFRUH�WUqV�EHDX�HW�FKDXG�FHW�DXWRPQH��$ORUV�MH�VRXKDLWH�
YRXV� UHQFRQWUHU� DX[� GHUQLqUHV� VRUWLHV� VXU� URXWH� GH� YRWUH� FOXE�
9($� DLQVL� TXH� ORUV� GH� EHOOHV� EDODGHV� DXWRPQDOHV� HQ� YRLWXUHV�
DQFLHQQHV�SRXU�DGPLUHU� OHV�FRXOHXUV�GHV�DUEUHV�GH�QRV�ERLV�HW�
IRUrWV��� 

(W�D\H]�WRXMRXUV�HQ�WrWH�QRWUH�GHYLVH��SDJH�FRXYHUWXUH�����2 

% \�WKH�WLPH�\RX�UHDG�WKLV��\RXU�FOXE�ZLOO�KDYH�KDG�LWV�$*0��$QQXDO� *HQHUDO� 0HHWLQJ��� PHHWLQJ� SRVWSRQHG� D� IHZ�
WLPHV�IRU�YDULRXV�UHDVRQV��:H�FHOHEUDWHG�WKH���WK�DQQL�

YHUVDU\� RI� WKH� FOXE� E\�� DPRQJVW� RWKHU� WKLQJV�� WKH� GHOLYHU\� RI�
\RXU�PHPEHUVKLS�FDUG�ZLWK�WKLV�HGLWLRQ�RI�WKH�$XWRVLDVWH� 

2YHUDOO�� \RXU�FOXE� LV�GRLQJ�ZHOO�DV�\RX�FRXOG�VHH� IURP� WKH� IL�
QDQFLDO�UHSRUW�RQ�SDJH���RI�WKH�VSULQJ�LVVXH�RI�$XWRVLDVWH��$OVR��
WKH� DFWLYLWLHV� WKDW� DSSHDU� LQ� RXU� FDOHQGDU� WKXV� IDU� KDYH� EHHQ�
ZHOO�DWWHQGHG�DQG�WKHUH�DUH�PRUH�WR�FRPH� 

$V�\RX�DUH�DOUHDG\�DZDUH��ZH�DUH�RQ�D�PHPEHUVKLS�GULYH�DQG�
LW� LV� LPSRUWDQW�WKDW�HDFK�RQH�RI�\RX�PDNH�DQ�HIIRUW�WR�UHFUXLW� LQ�
RUGHU�WR�VXVWDLQ�RXU�FOXE��:H�DUH�QRW�LQ�D�XQLTXH�VLWXDWLRQ��PRVW�
RWKHU�FOXEV�DUH�H[SHULHQFLQJ�WKH�VDPH�FKDOOHQJHV� 

:H�KDYH�DGRSWHG�VHYHUDO�IHDWXUHV�WR�PDNH�LW�PRUH�LQWHUHVWLQJ�
WR�EH�D�PHPEHU�RI� WKH�9($��)RU�H[DPSOH�ZH�KDYH�SUHVHQWHG�
DQG�ZLOO�FRQWLQXH�WR�IHDWXUH�JXHVW�VSHDNHUV�DW�RXU�PRQWKO\�VXS�
SHUV�� ZKR� RIIHU� LQIRUPDWLRQ� RQ� WHFKQLFDO� LVVXHV� DQG� WRSLFV� RI�
LQWHUHVW�DERXW�RXU�ROG�FDUV��$QG� WKH� IRFXV�RI�RXU�RXWLQJV� LV�DO�
ZD\V�WR�SURYLGH�D�QRYHO�H[SHULHQFH�WR�RXU�PHPEHUV� 

:H�VKRXOG�DOO�EH�SURXG�WKDW�RXU�FOXE�LV����\HDUV�ROG�«�UHDVRQ�
HQRXJK�WR�DWWUDFW�QHZ�PHPEHUV������ 

7KDW�VDLG��,�KRSH�WKDW�\RX�KDYH�EHHQ�DEOH�WR�WDNH�DGYDQWDJH�RI�
WKLV�VXPPHU��ZKLFK�ZDV�VORZ�LQ�DUULYLQJ��LQ�IDFW�LW�EHJDQ�RQ�WKH�
ILUVW�GD\�RI�VXPPHU�RQ�-XQH���VW��LW
V�MXVW�WKDW�ZH�KDG�QR�VSULQJ� 

$QG�DV�RXU�IRU�WKH�IXWXUH��,�ZRXOG�QRW�EH�VXUSULVHG�LI�ZH�KDYH�D�
YHU\�QLFH�DQG�ZDUP�WKLV�IDOO�VHDVRQ��6R�,�HQFRXUDJH�\RX�WR�MRLQ�
PH� WR�HQMR\�RXU�XSFRPLQJ�DXWXPQ�ULGHV� WR�DGPLUH� WKH� IDOO�FRO�
RXUV�ZKLOH�HQMR\LQJ�RXU�YLQWDJH�DXWRPRELOHV� 

$QG�DOZD\V�NHHS�LQ�PLQG�RXU�PRWWR��FRYHU�SDJH�����2 

%RQQH�IrWH�DX�9($��9RLWXUHV�(XURSpHQQHV�G¶$XWUHIRLV��GH�OD�
SDUW�GH�*LOEHUW�%XUHDX� 

%RQQH�IrWH�DX�9$4��9RLWXUHV�$QFLHQQHV�GX�4XpEHF��GH�OD�SDUW�
GH�5LFKDUG�%RXGULDV���� 

81�$11,9(56$,5(�3$57$*e�� 
'HX[�FOXEV�DPLV�FpOqEUHQW�FHWWH�DQQpH�OHXU���H�DQQLYHUVDLUH� 
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$UWLFOH�E\�0LFKHO�/DPRXUHX[��-�3KRWRV�E\�&KDQWDO�&KDUERQQHDX� 

INTERNATIONAL AUTOSHOW 

70 CANDLES FOR PORSCHE AT THE CANADIAN 

: KHQ�-DVRQ�&DPSEHOO�ZDV�KHDGKXQWHG� IRXU�\HDUV�DJR�IRU�WKH�*HQHUDO�0DQDJHU�SRVLWLRQ�WR�JLYH�QHZ�LPSHWXV�
WR�WKH�&DQDGLDQ�,QWHUQDWLRQDO�$XWR6KRZ��WKH�PDQ�KDG�

D� SODQ�� ,W� LQFOXGHG� MD]]LQJ� XS� WKH� DQQXDO� 7RURQWR� FDUIHVW� ZLWK�
H[FLWLQJ� IHDWXUHV� OLNH� DXWRPRWLYH� ILUVWV� DQG� KLVWRULF� DQQLYHU�
VDULHV�� DOO� DLPHG� DW� IXUWKHU� LQWHUQDWLRQDOL]LQJ� &DQDGD¶V� ODUJHVW�
VXFK�HYHQW�  

)RU� H[DPSOH�� ODVW� \HDU¶V� HGLWLRQ� RI� WKH� $XWR6KRZ� RIIHUHG� D�
PRPHQWRXV���WK�DQQLYHUVDU\�UHWURVSHFWLYH�RI�&DQDGD¶V�)RUPX�
OD� 2QH�*UDQG� 3UL[�� FKRFN� IXOO� RI� UDUHO\� VHHQ� UDFH� FDUV� DQG� D�
JDOOHU\�RI�WKH�)��VWDUV�UHSUHVHQWLQJ�DOO�ILYH�GHFDGHV�—�WKH�RQO\�
FHOHEUDWLRQ�RI�VXFK�VFRSH�WR�EH�KHOG�DFURVV�WKH�FRXQWU\�GXULQJ�
����� 

$JDLQ�WKLV�\HDU��LQ�WKDW�YHU\�VDPH�URRP�QRZ�HTXLSSHG�ZLWK�LWV�
KLVWRULFDOO\� FKDUJHG� DXUD�� YLVLWRUV� FRXOG� PDUYHO� DW� )HUU\� 3RU�
VFKH¶V�VHYHQW\-\HDU�OHJDF\�ZKHUH�WKH�SDVW�PHW�SRLJQDQWO\�ZLWK�
WKH� IXWXUH�� $V� WKH� ILUVW� ��WK� DQQLYHUVDU\� GLVSOD\� RI� LWV� NLQG� LQ�
&DQDGD�—�DQRWKHU�FRXS�GH�WKpkWUH�E\�-DVRQ��WKDQNV�WR�D�FRRO�
SDUWQHUVKLS�ZLWK�3RUVFKH�—�VHYHUDO�SRZHUIXO�VSHFLPHQV�RI�WKH�
PDUTXH�ZHUH�HOHJDQWO\�VKRZFDVHG�IRU� WKH�WKRXVDQGV�RI�DGPLU�
LQJ�WLIRVL�DQG�WKH�XQLQLWLDWHG�DOLNH�SDVVLQJ�WKURXJK� 

7R� EH� VHHQ� DPRQJ� WKH� FROOHFWLRQ�� WKH� ����� WKH� ILUVW� 3RUVFKH�
DQG� RQH� RI� WKH�PRVW� VRXJKW� DIWHU� FODVVLFV� RQ� WKH�PDUNHW�� WKH�

����� WKH�HQWU\� OHYHO�PRGHO� WKDW�EXR\HG�VDOHV�GXULQJ�WKH�PLG�WR�
ODWH� ¶��V�� WKH� ���� 7XUER� ������� RQH� RI� WKH� IDVWHVW� SURGXFWLRQ�
FDUV� LQ� WKH�PLG-¶��V�ZLWK�D�����PLOHV�SHU� KRXU� WRS� VSHHG�� WKH�
&DUUHUD�*7��D�EOHQG�RI�PRGHUQ�WHFKQRORJ\�DQG�ROG-VFKRRO�PDQ�
XDO�GULYH�FRQWUROV��DQG� WKH�����6S\GHU��D� WHFKQRORJLFDO�PDUYHO�
SRLQWLQJ�3RUVFKH�WKH�ZD\�IRUZDUG� 

2Q�WKH�PHGLD�RSHQLQJ�GD\�RI�)HEUXDU\�����ORYH��DV�EHILWV�9DO�
HQWLQH¶V� 'D\�� ZDV� LQ� WKH� DLU�� $� QXPEHU� RI� FRPSDQ\� QRWDEOHV�
JUDFHG�WKH�LQDXJXUDO�FHOHEUDWLRQV�ZLWK�WKHLU�SUHVHQFH�DQG�DSUR�
SRV�FRPPHQWV��$PRQJ�WKHP��3RUVFKH�&DUV�&DQDGD¶V�LQFRPLQJ�
3UHVLGHQW�DQG�&(2�IUHVKO\�DUULYHG�IURP�)UDQFH��0DUF�2XD\RXQ��
H[SUHVVHG� GHOLJKW� DERXW� WKH� VHUHQGLSLWRXV� TXDOLW\� RI� WKH� PR�
PHQW��$V�D�YLQWDJH�FDU�DILFLRQDGR��KH� IHOW� ULJKW�DW�KRPH� LQ� WKLV�
H[KLELWLRQ� URRP� FDSWXULQJ� WKH� FRPSDQ\¶V� GLVWLQFWLYH� '1$�
WKURXJK�WLPH�� 

$FKLP� 6WHMVNDO�� 'LUHFWRU� RI� *HUPDQ\¶V� 3RUVFKH� 0XVHXP��
FDPH�DOO� WKH�ZD\�IURP�6WXWWJDUW� IRU� WKH�RFFDVLRQ�DQG�VSRNH��LQ�
LPSHFFDEOH�(QJOLVK��RI�3RUVFKH¶V�GHHSHU�YDOXHV�� WKRVH�RI�SDV�
VLRQ��DUW��DQG�H[FHOOHQFH��ZKLFK�FRQWLQXH�WR�XQGHUOLH�WKH�VSLULW�RI�
WKH�RUJDQL]DWLRQ��+H�SURXGO\�H[SODLQHG�WKH�PLVVLRQ�KH�KDV�JLYHQ�
KLPVHOI�DW�WKH�KHOP�RI�RQH�RI�(XURSH¶V�ILQHVW�DXWRPRWLYH�PXVH�
XPV��KRPH�WR�DQ�LPSUHVVLYH�FROOHFWLRQ��DQG�KRZ�WKH�GLVWLQFWLYH�
3RUVFKH�WUDGLWLRQ�QXUWXUHV�IRUZDUG-ORRNLQJ�LQQRYDWLRQ� 

3RUVFKH�����&DUUHUD� 

3RUVFKH���� 

3RUVFKH�����7XUER������ 

3RUVFKH�&DUUHUD�*7 



UNE AUTRE HISTOIRE DE TRACTION 

CACHÉE HISTOIRE DE TRACTION 
3DU�*LOEHUW�'HQLV 

 

$OO�ZKR�YLVLWHG� WKH�&DQDGLDQ� ,QWHUQDWLRQDO�$XWR6KRZ�DQG� WKLV�
\HDU¶V� LQVSLULQJ�3RUVFKH�H[KLELW�ZHUH�DEOH�WR�VDYRU� ILUVW-KDQG�D�
VHYHQ-GHFDGH�VRXSoRQ�RI� WKH� LOOXVWULRXV�PDUTXH�� ,Q� WKH�PLFUR-
PXVHXP�HQYLURQPHQW� WKXV�RIIHUHG�� WKH�HGXFDWLRQDO�H[SHULHQFH�
LQFOXGHG�D�VXEWOH�\HW� WKRXJKWIXO� WULEXWH� WR� WKH�QDUUDWLYH¶V�JUDQG�
PDVWHU�KLPVHOI��)HUU\�3RUVFKH��ZKR�SDVVHG�DZD\�WZHQW\�\HDUV�
DJR�LQ�0DUFK�RI������  

2QH� FDQ� RQO\� LPDJLQH� WKDW� WKH� HQGXULQJ� VSLULW� RI� WKLV� JHQLDO�
UHEHO�ZKR�FRXOGQ¶W�ILQG�WKH�FDU�KH�ZDV�GUHDPLQJ�RI�DQG�GHFLGHG�
WR�EXLOG�LW�KLPVHOI��ZDV�VPLOLQJ�RYHU�7RURQWR¶V�PDVVLYH�&RQYHQ�

WLRQ� &HQWHU� ZKHUH�� IRU� WZHOYH� FRQVHFXWLYH� GD\V�� KLV� PHPRU\�
ZDV�KRQRUHG�ZLWK�FRXQWOHVV�H[SUHVVLRQV�RI�DIIHFWLRQ�DQG�DGPL�
UDWLRQ��7KHUH�ZDV�HYHQ�D�IHHOLQJ�LQ�ZKDW�SHRSOH�FDOOHG�³WKH�3RU�
VFKH�5RRP´�WKDW� WKH�VHYHQW\-\HDU-\RXQJ�VWRU\�—�VWLOO�D� IDPLO\-
RZQHG� FRPSDQ\� WR� WKLV� GD\�—� ZLOO� EH� DURXQG� IRU�PDQ\�PRUH�
JHQHUDWLRQV�WR�FRPH����2 

 

ZZZ�SFD�RUJ�QHZV�����-��-�����-FDQGOHV-SRUVFKH-FDQDGLDQ-LQWHUQDWLRQDO-DXWRVKRZ� 

3RUVFKH�����6S\GHU�ZLWK�:HLVVDFK�SDFNDJH� ,QFRPLQJ�&DQDGLDQ�3UHVLGHQW�DQG�&(2�0DUF�2XD\RXQ��OHIW��QH[W�WR�
3RUVFKH�0XVHXP�'LUHFWRU�$FKLP�6WHMVNDO��EHKLQG�WKH���� 
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5 HVWDXUHU�XQH�YRLWXUH�HVW�XQH�SURSRVLWLRQ�ULVTXpH� %LHQ�TXH�OHV�pPLVVLRQV�GH�WpOpYLVLRQ�HW�OD�FRXYHUWXUH�GHV�
HQFKqUHV�GRQQHQW� O¶LPSUHVVLRQ�TXH� FHOD�VRLW� UDSLGH�� ID�

FLOH� HW� VDQV� ULVTXH� GH� SHUWH� ILQDQFLqUH� RX� GH� IUXVWUDWLRQ�� F¶HVW�
UDUHPHQW� OH� FDV�� /D� SOXSDUW� GHV� UHVWDXUDWLRQV� QpFHVVLWHQW� GHV�
FHQWDLQHV��YRLUH�GHV�PLOOLHUV�G¶KHXUHV�GH�WUDYDLO��XQH�LPSRUWDQWH�
VRPPH�G¶DUJHQW�HW�XQH�GXUpH�TXL�SHXW�V¶pWDOHU�VXU�GHV�DQQpHV��
%LHQ�V�U��HOOHV�RQW�OHXUV�KDXWV��FRPPH�OH�MRXU�GH�O
DFKDW��OH�MRXU�
R��OD�SHLQWXUH�HVW�WHUPLQpH��OH�SUHPLHU�GpPDUUDJH�GX�PRWHXU�HW�
OD�SUHPLqUH�EDODGH��0DLV�HOOHV�VRQW�pJDOHPHQW�UHPSOLHV�GH�Gp�
SUHVVLRQV�� WHOOHV� TXH� OHV� PDXYDLVHV� QRXYHOOHV� FRQFHUQDQW� OHV�
GRPPDJHV�LQDSHUoXV��OHV�H[FpGHQWV�EXGJpWDLUHV�HW�OHV�VLPSOHV�
HUUHXUV��/HV�HUUHXUV�VRQW�SUREDEOHPHQW�OD�SLUH�SDUWLH� 

%XFNPLQVWHU�)XOOHU�DYDLW�UDLVRQ��VL�YRXV�SRXYH]�DSSUHQGUH�GHV�
HUUHXUV�� YRXV� VHUH]� SOXV� LQWHOOLJHQWV�� 7DQGLV� TXH� YRV� SURSUHV�
HUUHXUV�YRXV�HQ�DSSUHQQHQW�SUREDEOHPHQW�SOXV��DSSUHQGUH�GHV�
DXWUHV�FR�WH�JpQpUDOHPHQW�PRLQV�FKHU��3UHQH]� OH� WHPSV�G
pWX�
GLHU�FHV�QHXI�HUUHXUV�FRXUDQWHV�GH� UHVWDXUDWLRQ��(VSpURQV�TXH�
YRV�UHVWDXUDWLRQV�DXURQW�SOXV�GH�KDXWV�TXH�GH�EDV� 

���&RPPHQFHU�DYHF�OD�PDXYDLVH�YRLWXUH 

6DXI�VL� YRXV�rWHV�SUrW� SRXU�XQ�GpIL� GH� WDLOOH� HW� FR�WHX[�RX� VL�
YRXV� rWHV� VHQWLPHQWDOHPHQW� DWWDFKpV�� OD� ERQQH� YRLWXUH� HVW�
SUHVTXH�WRXMRXUV�OH�PHLOOHXU�H[HPSODLUH�TXH�YRXV�SXLVVLH]�WURX�
YHU��/D�URXLOOH��OHV�SLqFHV�PDQTXDQWHV��OHV�GRPPDJHV�SDU�FROOL�
VLRQ� RX� O
XVXUH� H[WUrPH� UHQGHQW� XQH� YRLWXUH� PRLQV� FKqUH� j�
O¶DFKDW� PDLV� JpQpUDOHPHQW� EHDXFRXS� SOXV� FKqUH� j� UHVWDXUHU��
5HFKHUFKHU� DWWHQWLYHPHQW� XQ� ERQ� H[HPSODLUH� DFFpOpUHUD� YRWUH�
UHVWDXUDWLRQ�HW�PDLQWLHQGUD�YRWUH�EXGJHW�LQWDFW� 

���1H�SDV�IDLUH�XQ�HVVDL�URXWLHU�HQ�SUHPLHU 

/D� SOXSDUW� GHV� UHVWDXUDWLRQV� FRPPHQFHQW� SDU� XQ� UrYH�� XQH�
YLVLRQ�LGpDOLVpH�GH�FH�TXH�VHUD�OH�SURGXLW�ILQDO��/H�SUREOqPH�HVW�
TXH�OD�SOXSDUW�GHV�UHVWDXUDWLRQV��SHX� LPSRUWH� OD�TXDOLWp�GH� OHXU�
H[pFXWLRQ�� QH� VRQW� HQFRUH� TXH� GH� YLHLOOHV� YRLWXUHV� XQH� IRLV�
FHOOHV-FL�WHUPLQpHV�� 

3DU� UDSSRUW� DX[� YRLWXUHV� PRGHUQHV�� OD� SOXSDUW� GHV� YRLWXUHV�
DQFLHQQHV� QH� IRQFWLRQQHQW� SDV� DXVVL� ELHQ�� QH� V¶DUUrWHQW� SDV�
DXVVL�ELHQ��QH�VH�FRQGXLVHQW�SDV�DXVVL�ELHQ��RX�QH�SRVVqGHQW�
SDV� OHV� FRPPRGLWpV�TXH�QRXV�DYRQV�DSSULV� j�DLPHU��(VVD\H]�
GH�FRQGXLUH�YRWUH�YRLWXUH��RX�GX�PRLQV�XQ�H[HPSODLUH�VLPLODLUH��
DYDQW� GH� SORQJHU� GDQV� OD� UHVWDXUDWLRQ�� 7HVWH]� VL� YRXV� YRXV� \�
VHQWH]� ELHQ�� V¶LO� Q¶\� IDLW� SDV� WURS� FKDXG�� VL� HOOH� Q¶HVW� SDV� WURS�
OHQWH�RX�TXHOOHV�RGHXUV�HOOH�GpJDJH��&HUWDLQHV�GH�FHV�FKRVHV�
SHXYHQW�rWUH�WUDLWpHV�ORUV�GH�OD�UHVWDXUDWLRQ�HW�YRXV�SRXYH]�Jp�
UHU�YRWUH�WHPSV�HW�YRWUH�DUJHQW�HQ�FRQVpTXHQFH��'
DXWUHV�SHX�
YHQW�YRXV�DPHQHU�j�HQYLVDJHU�XQ�W\SH�GH�YRLWXUH�GLIIpUHQW��4XRL�
TX¶LO�HQ�VRLW��DWWHQGUH�TXH�WRXW�VRLW�ILQL�SRXU�GpFRXYULU�TXH�YRXV�
Q¶DLPH]� SDV� YRWUH� YRLWXUH� HVW� XQH� HUUHXU� TXH� YRXV� QH� YRXOH]�
SDV�FRPPHWWUH� 

���5HFRQVWUXLUH�OH�PRWHXU�WURS�W{W 

1RWUH� UqJOH� HVW� VLPSOH�� QH� UHFRQV�
WUXLVH]�SDV�OH�PRWHXU�DYDQW�TX¶LO�VRLW�
WHPSV� GH� OH� UpLQVWDOOHU�� 1RXV� DYRQV�
YX� WURS� GH� PRWHXUV� UHFRQVWUXLWV� DX�
GpEXW� GH� OD� UHVWDXUDWLRQ� SRXU� rWUH�
RXEOLp� HW� VH� GpJUDGHU� GDQV� XQ� FRLQ�
SRXVVLpUHX[� GH� O¶DWHOLHU�� 1RQ� VHXOH�
PHQW� FHOD�� PDLV� XQH� UHFRQVWUXFWLRQ�
GH�PRWHXU� VLSKRQQH� EHDXFRXS� G
DU�
JHQW�GX�EXGJHW� 

&HW� DUJHQW� GpSHQVp� W{W� VXU� OH�PRWHXU� VLJQLILH� SDUIRLV� XQH� Up�
GXFWLRQ�GHV�PRQWDQWV�DOORXpV�j�GHV�GRPDLQHV� LPSRUWDQWV�� WHOV�
TXH�OD�SHLQWXUH�HW� OH�FKkVVLV��9RXV�SRXYH]�WRXMRXUV�SHLQGUH�XQ�
PRWHXU� XVDJp�� OH� UHPHWWUH�HQ� SODFH� HW� OH� UpFXSpUHU� XOWpULHXUH�
PHQW�SRXU� OH� UHFRQVWUXLUH��(VVD\H]�SRXU�YRLU�GH� UHIDLUH� OD�FDU�
URVVHULH��IDLWH�j�FR�W�UpGXLW��SDUFH�TXH�YRXV�DYH]�GpSHQVp��WURS�
W{W��SRXU�YRWUH�PRWHXU�� 

���/pVLQHU�VXU�OH�PpWDO�HW�OD�SHLQWXUH 

NEUF (9) ERREURS COMMUNES DE RESTAURATION  

%\�&DUO�+HLGHPDQ��-XQ���������-�7UDGXFWLRQ�OLEUH�SDU�*LOEHUW�'HQLV 

&HWWH�KLVWRLUH�D�SDUX�GDQV�XQ�DQFLHQ�QXPpUR�GH�&ODVVLF�0RWRUVSRUWV�-�0D\������LVVXH 



UNE AUTRE HISTOIRE DE TRACTION 

CACHÉE HISTOIRE DE TRACTION 
3DU�*LOEHUW�'HQLV 

 

1RXV� YHQRQV� GH� UpYpOHU� XQ� LQGLFH� VXU� FHOXL-FL�� 9RXV� SRXYH]�
UHIDLUH�j�SHX�SUqV�Q
LPSRUWH�TXHO�WUDYDLO�PpFDQLTXH�DYHF�XQ�SHX�
GH� WHPSV� HW� XQ� SHX� G
DUJHQW��PDLV� UHIDLUH� XQH� FDUURVVHULH� GH�
TXDOLWp�PpGLRFUH�UHYLHQW�j�WRXW�UHFRPPHQFHU� 

/D�FDUURVVHULH�HVW�JpQpUDOHPHQW� OD� SDUWLH� OD� SOXV�FKqUH�GH� OD�
UHVWDXUDWLRQ�� HW� WURS� GH� JHQV�HVVDLHQW� GH� UpGXLUH� OHV� FR�WV� HQ�
FRXSDQW� OHV� FRLQV� URQGV��&¶HVW� XQH� IDXVVH�pFRQRPLH�� OD� VHXOH�
IDoRQ�G¶pFRQRPLVHU�VXU�OD�FDUURVVHULH�HW�OD�SHLQWXUH�HVW�GH�FRP�
PHQFHU�DYHF�XQH�YRLWXUH�VROLGH�HW�GH�V¶DVVXUHU�TXH�OH�WUDYDLO�HVW�
HIIHFWXp� FRUUHFWHPHQW�� 6L� YRXV� QH� IDLWHV� SDV� OH� WUDYDLO� YRXV-
PrPH��FRQVXOWH]�QRWUH�SRLQW�VXLYDQW� 

���1H�SDV�YpULILHU�OHV�UpIpUHQFHV 

4XH�YRXV�IDVVLH]�IDLUH�XQH�UHVWDXUDWLRQ�FRPSOqWH�RX�TXHOTXHV�
PRGLILFDWLRQV�GDQV�XQ�DWHOLHU���LO�HVW�HVVHQWLHO�GH�YpULILHU�OHV�UpIp�
UHQFHV��1RWH]�OH�SOXULHO��FDU�XQH�VHXOH�UpIpUHQFH�QH�VXIILW�SDV� 

,O�\�D�WURLV�FKRVHV�j�GHPDQGHU�DX[�DQFLHQV�FOLHQWV��O¶DWHOLHU�D-W-
LO�HIIHFWXp�XQ�WUDYDLO�GH�TXDOLWp"�eWDLW-FH�VHORQ�OH�EXGJHW"�eWDLW-
FH�GDQV�OHV�GpODLV" 

6L�FH�Q¶pWDLW�SDV�XQ�WUDYDLO�GH�TXDOLWp��pORLJQH]-YRXV��6¶LO�Q¶HVW�
SDV�FRQIRUPH�DX[�GpODLV�RX�DX�EXGJHW��oD�SHXW�rWUH�DFFHSWDEOH�
FDU� LO�\�D�XQ�FR�W�SRXU� OD�TXDOLWp��PDLV�YRXV�YRXGUH]�SHXW-rWUH�
SODQLILHU�HQ�FRQVpTXHQFH� 

/HV�UpIpUHQFHV�OHV�SOXV�LPSRUWDQWHV�FRQFHUQHQW�OD�W{OHULH�HW�OD�
SHLQWXUH��'DQV�FHV�FDV��YRXV�QH�GHYULH]�SDV�VHXOHPHQW�SDUOHU�
DX[�DQFLHQV�FOLHQWV��PDLV�DXVVL�HVVD\HU�GH�YRLU� OHXUV�YRLWXUHV��
8Q�SHX�GH�GLOLJHQFH�UDLVRQQDEOH�IDLW�WRXWH�OD�GLIIpUHQFH�LFL� 

���$FKHWHU�GHV�SLqFHV�WURS�W{W 

&HFL� HVW� XQ� FRUROODLUH� j� QRV� FRQVHLOV� PRWHXU�� 7URS� GH� JHQV�
VWRFNHQW�GHV�SLqFHV�SRXU�GHV�PLOOLHUV�GH�GROODUV�ELHQ�DYDQW�G¶HQ�
DYRLU�EHVRLQ� 

&HV�SLqFHV�VRQW�HQVXLWH�HQGRPPDJpHV�ORUV�GX�VWRFNDJH��GLV�
SDUDLVVHQW��VH� UpYqOHQW�rWUH� OHV�PDXYDLVHV�RX�HQFRUH�XQH� IRLV��
HOOHV�DVSLUHQW�GHV�IRQGV� LPSRUWDQWV�GX�EXGJHW�DX�PDXYDLV�PR�
PHQW�� 1RXV� DOORQV� YRXV� UpYpOHU� XQ� VHFUHW�� RXL�� LO� SHXW� \� DYRLU�
XQH�YHQWH��PDLV� LO�\�DXUD�SUREDEOHPHQW�XQH�YHQWH� O
DQQpH�SUR�
FKDLQH� pJDOHPHQW�� $FKHWH]� YRV� SLqFHV� MXVWH� j� WHPSV� HW� GDQV�
OHV� ORWV� DSSURSULpV� SRXU� pFRQRPLVHU� VXU� O
H[SpGLWLRQ� HW� IDLUH�
DYDQFHU�OH�SURMHW��0DLV�Q
DFKHWH]�SDV�GH�SLqFHV�TXH�YRXV�Q
rWHV�
SDV�SUrW�j�XWLOLVHU� 

���2XEOLHU�SRXUTXRL�YRXV�DYH]�FRPPHQFp 

6DQV�REMHFWLIV��OHV�UHVWDXUDWLRQV�pFKRXHQW��(VSpURQV�TXH�YRWUH�
SUHPLHU�REMHFWLI�HVW�GH�YRXV�DPXVHU��$X-GHOj�GH�FHOD��YRXV�YRX�
GUH]� SHXW-rWUH� REWHQLU� GHV� UpFRPSHQVHV�� IDLUH� GH� O¶H[FHOOHQW�
WUDYDLO��GLUH�TXH�YRXV� O¶DYH]� IDLW� YRXV-PrPH�RX� UHQFRQWUHU�GHV�
SHUVRQQHV�SDUWDJHDQW�OHV�PrPHV�LGpHV� 

0DLV� VL� YRXV� RXEOLH]� YRV� REMHFWLIV� HW� TXH� YRXV�rWHV� WURS�SULV�
SDU� OHV�GpODLV�� OHV�EXGJHWV�� OHV�SUREOqPHV�RX�G¶DXWUHV�GLVWUDF�
WLRQV��YRWUH� UHVWDXUDWLRQ� ULVTXH�G¶pFKRXHU�GH� IDoRQ� LPSRUWDQWH��
*DUGH]�FHV�REMHFWLIV�j�O¶DYDQW-SODQ�GH�YRWUH�HVSULW�HW�DMXVWH]�OHV�
FKRVHV� UDSLGHPHQW� ORUVTXH� YRXV� YRXV� pJDUH]�� �(W� YRXV� YRXV�
pJDUHUH]�� 

���6DXW�GH�OD�SKDVH�GH�YDOLGDWLRQ 

1RXV�SHQVRQV�TXH� OD�SOXSDUW�GHV�YRLWXUHV�GLWHV�©UHVWDXUpHVª�
QpFHVVLWHQW�HQ� UpDOLWp�HQFRUH�HQYLURQ����j�����KHXUHV�GH� ILQL�
WLRQ��%LHQ�V�U��HOOHV�RQW� O
DLU�V\PSD�HW� URXOHQW�SOXW{W�ELHQ��PDLV�
VRQW-HOOHV�SUrWHV" 

8QH�ERQQH�UHVWDXUDWLRQ�VH�WHUPLQH�SDU�EHDXFRXS�G
HVVDLV�GH�
FRQGXLWH� HW� G
pWDEOLVVHPHQW� GH� OLVWHV�� /HV� OLVWHV� QRWHURQW� OHV�
FUDTXHPHQW�� OHV� FKRVHV� VXVSHFWHV�� OHV� SLqFHV�TXL� QH� WLHQQHQW�
SDV� FRUUHFWHPHQW� HW� OD� ILQLWLRQ� FRVPpWLTXH� TXL� QpFHVVLWH� XQH�
DWWHQWLRQ� SDUWLFXOLqUH�� (OOHV� SHXYHQW� PrPH� LQFOXUH� XQ� WUDYDLO�
PDMHXU�� FRPPH� HQOHYHU� OD� WUDQVPLVVLRQ� SRXU� UpSDUHU� TXHOTXH�
FKRVH��9RXV�rWHV�SHXW-rWUH�j� FRXUW� G
DUJHQW� RX� IDWLJXp�GH� WUD�
YDLOOHU�VXU�YRWUH�YRLWXUH��PDLV� OD�YDOLGDWLRQ� WUDQVIRUPH�XQH� UHV�
WDXUDWLRQ�GpFHQWH�HQ�XQH�JUDQGH�UHVWDXUDWLRQ�HW�SHXW�YRXV�VDX�
YHU�G
XQH�PDXYDLVH�UHVWDXUDWLRQ� 

���1H�SDV�DGPHWWUH�G
HUUHXUV 

&¶HVW� oD�� OH� JURV� SUREOqPH�� VL� YRXV� DYH]� FRPPLV� GHV� HUUHXUV�
GDQV� YRWUH� UHVWDXUDWLRQ�� DGPHWWH]-OHV�� DSSUHQH]-OHV�� FRUULJH]-
OHV�HW�UHYHQH]�j�YRV�REMHFWLIV��1H�YRXV�ODLVVH]�SDV�LQWLPLGHU�SDU�
OD�FDXVH�GH�YRWUH�HUUHXU��$FFURFKH]-YRXV�j�FH�TXH�YRXV�DYH]�
DSSULV�SRXU�YRXV�UHPHWWUH�HQ�SLVWH��9RXV�HQ�VHUH]�SOXV�DYLVp�HW�
SOXV�KHXUHX[����2 
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( Q�WDQW�TXH�GLUHFWHXU�GHV�DFWLYLWpV��PRQ�U{OH�HVW�G¶DMRXWHU�GH�OD�YDOHXU�j�YRWUH�H[SpULHQFH��GH�PHPEUH�GX�FOXE�9($��
FRPPH�IRXUQLU�GHV�RFFDVLRQV�SRXU�SURILWHU�GH�YRV�FKqUHV�

YRLWXUHV��j�OD�YXH�GH�WRXV� 

/HV� UpFHQWHV�VRUWLHV�SURSRVpHV�SDU� OH� FOXE�VRQW� OH� IUXLW� GH� OD�
FROODERUDWLRQ� HW� GH� OD� FUpDWLYLWp� GH� YRV� FROOqJXHV�� ¬� WLWUH�
G¶H[HPSOH�� SOXVLHXUV�PRPHQWV� PpPRUDEOHV� SURYLHQQHQW� GH� OD��
FDEDQH�j�VXFUH�SDU�5LFKDUG�%RXGULDV�� OD�YLVLWH�HW� OH� EDUEHFXH�
DX�9HUPRQW�SDU�-RKQ�&KHIILQV���OD�WRXUQpH�GH�WURLV�YLJQREOHV�SDU�
*XLOOHUPR�0LOODFHW� R�� QRXV� DYRQV� DXVVL� VDYRXUp� XQ� VXFFXOHQW�
UHSDV��OHV�UDQGRQQpHV�GDQV�OHV�%DVVHV-/DXUHQWLGHV�SDU�*DpWDQ�
5XHO�HW�2Q�VXLW�%HUQDUG�SDU�%HUQDUG�%HOODYDQFH�SRXU�Q¶HQ�QRP�
PHU�TXH�TXHOTXHV-XQHV� 

(W�DX�FRXUV�GHV�SURFKDLQV�PRLV�GH������� QRXV�DYRQV�SUpYX��
SRXU� YRWUH� SOXV� JUDQG� SODLVLU�� G¶DXWUHV� DFWLYLWpV� WHOOHV� TX¶LQGL�
TXpHV� GDQV� QRWUH� FDOHQGULHU� GHV� DFWLYLWpV� GH� FH� QXPpUR� GH�
O¶$XWRVLDVWH� 

-H�VXLV� WRXMRXUV�RXYHUW� j� UHFHYRLU� YRV� VXJJHVWLRQV�GH� VRUWLHV�
TXL�QRXV�PqQHURQW�j�QRWUH�VDLVRQ������ 

¬�YRWUH�FRQQDLVVDQFH��\�D-W-LO�XQH�DFWLYLWp�j�ODTXHOOH�QRXV�SRXU�
ULRQV�SDUWLFLSHU�HQ�WDQW�TXH�FOXE" 

ÇWHV-YRXV�DX�FRXUDQW�G
XQH�UpJLRQ�TXH�QRXV�SRXUULRQV�YLVLWHU��
HW�SHXW-rWUH�PrPH�DYHF�XQ�VpMRXU�G
XQH�QXLW" 

<�D-W-LO�XQH�FROOHFWH�GH�IRQGV�TXL�SRXUUDLW�EpQp�
ILFLHU�GH�OD�SUpVHQFH�GH�QRV�DXWRPRELOHV��HWF� 

6L� YRXV� Q¶DYH]� MDPDLV� IDLW� FH� JHQUH� GH� FKRVH�
DXSDUDYDQW��VDFKH]�TXH�GH�O¶DLGH�HVW�GLVSRQLEOH�
SRXU�SODQLILHU�HW�RUJDQLVHU�YRWUH�pYpQHPHQW��0RL-
PrPH� HW� G¶DXWUHV� PHPEUHV� H[SpULPHQWpV� VH�
URQV�KHXUHX[�GH�YRXV�DLGHU�j�FUpHU�XQH�DFWLYLWp�
SDVVLRQQDQWH�HW�PpPRUDEOH� 

6
LO�YRXV�SODvW��FRQWDFWH]-PRL�SRXU�SDUWDJHU�YRV�
LGpHV����2 

$ V�GLUHFWRU�RI�DFWLYLWLHV��P\�UROH�LV�WR�DGG�YDOXH�WR�\RXU�H[SH�ULHQFH�DV�D�PHPEHU�RI�WKH�9($��3URYLGLQJ�RSSRUWXQLWLHV�WR�
HQMR\�\RXU�WUHDVXUHG�DXWRV��IRU�DOO�WR�VHH� 

7KH�UHFHQW�RXWLQJV� WKDW�KDYH�EHHQ�RIIHUHG�E\� WKH�FOXE�ZHUH� WKH�
UHVXOW� RI� WKH� FROODERUDWLRQ� DQG� FUHDWLYLW\� RI� \RXU� IHOORZ� PHP�
EHUV� �$V�H[DPSOHV��PDQ\�PHPRUDEOH�PRPHQWV�ZHUH�RIIHUHG�E\�
5LFKDUG� %RXGULDV¶V � &DEDQH� j� 6XFUH�� -RKQ� &KHIILQV¶V� 9HUPRQW�
9LVLW� 	� %%4�� *XLOOHUPR� 0LOODFHWµV� WRXU� ZKHUH� ZH� YLVLWHG� WKUHH�
YLQ\DUGV� DQG� HQMR\HG� D� VXFFXOHQW� PHDO�� *DHWDQ� 5XHO¶V� WRXUV� RI�
WKH�/RZHU�/DXUHQWLDQV�DQG�%HUQDUG�%HOODYDQFH¶V�2Q�6XLW�%HUQDUG�
WR�QDPH�D�IHZ� 

$QG� LQ� WKH� FRPLQJ�PRQWKV� RI� ������ ZH� KDYH� SODQQHG� IRU� \RXU�
HQMR\PHQW�PRUH�DFWLYLWLHV�DV�LQGLFDWHG�LQ�RXU�$FWLYLWLHV�&DOHQGDU�LQ�
WKLV�LVVXH�RI�WKH�$XWRVLDVWH� 

,�DP�DOZD\V�RSHQ� WR� UHFHLYLQJ�\RXU�VXJJHVWLRQV� IRU�RXWLQJV� WKDW�
ZRXOG�FDUU\�XV�LQWR�RXU������VHDVRQ� 

,V�WKHUH�DQ�DFWLYLW\�WKDW�\RX�DUH�DZDUH�RI�WKDW�ZH�FRXOG�DWWHQG�DV�
D�&OXE" 

$UH�\RX�DZDUH�RI�D�UHJLRQ�WKDW�ZH�FRXOG�YLVLW��SHUKDSV�DQ�RYHU-
QLJKW�VWD\" 

,V�WKHUH�D�IXQGUDLVLQJ�FDXVH�WKDW�FRXOG�EHQHILW�IURP�WKH�SUHVHQFH�
RI�RXU�DXWRPRELOHV��HWFHWHUD" 

,I� \RX� KDYH� QHYHU� GRQH� WKLV� VRUW� RI� WKLQJ�
EHIRUH�� UHVW� DVVXUHG� WKDW� WKHUH� LV� SOHQW\� RI�
KHOS� DYDLODEOH� WR� SODQ� DQG� RUJDQL]H� \RXU�
HYHQW��0\VHOI�DQG�RWKHU�H[SHULHQFHG�PHP�
EHUV� ZRXOG� ORRN� IRUZDUG� WR� JXLGLQJ� \RX� LQ�
FUHDWLQJ�DQ�H[FLWLQJ�DQG�PHPRUDEOH�H[SHUL�
HQFH� 

3OHDVH��JHW� LQ� WRXFK�ZLWK�PH� WR�VKDUH�\RXU�
LGHDV����2 

3DU���%\�7RP�0HUVRQ��9�3���GLUHFWHXU�GHV�DFWLYLWpV���9�3���'LUHFWRU�RI�$FWLYLWLHV 

PLAN AN OUTING FOR YOUR FELLOW MEMBERS  

ORGANISEZ UNE SORTIE POUR VOS COLLÈGUES 

1¶28%/,(=�3$6�� 
1RV�UHQGH]-YRXV��WRXV�OHV�SUHPLHUV�PHUFUHGLV 

GX�PRLV�j�FRPSWHU�GH���K�� 

'21¶7�)25*(7�� 
2XU�PRQWKO\�UHQGH]-YRXV�HYHU\�ILUVW 

:HGQHVGD\�IURP������30 
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' LPDQFKH�OH����PDL�������UHJDUGDQW�OHV�LPDJHV�GX�*UDQG�3UL[�)��GH�0RQDFR��MH�PH�UDSSHODL�TXH�OH��� PDL�������LO�
\�D��� DQV��M¶pWDLV�GDQV�OHV�JUDGLQV�GH�6DLQWH�'pYRWH��OH�

SUHPLHU�YLUDJH�G¶R��O¶RQ�SRXYDLW�YRLU�QRQ�VHXOHPHQW�OHV�SXLWV�GH�
UDYLWDLOOHPHQW�� PDLV� DXVVL� OD� OLJQH� GH� GpSDUW-DUULYpH�� 5pFHP�
PHQW�GpPpQDJp�j�3DULV�� MH�QH�YRXODLV�SDV� UDWHU� OH�*UDQG�3UL[�
GH�0RQDFR�� 

-¶DL� GpFRXYHUW� FHWWH� SULQFLSDXWp� HQ� ����� SDU� OH� ELDLV� GX�PD�
ULDJH� GH� *UDFH� .HOO\�� XQH� DFWULFH� DPpULFDLQH�� DYHF� OH� SULQFH�
5DLQLHU� GH� 0RQDFR�� XQ� FRQWH� GH� IpH�� 4XHOTXHV� DQQpHV� SOXV�
WDUG�� VRLW� HQ� ���� M¶DL� OX� µ¶3LORWH� GH� &RXUVH¶¶� GH� 0DXULFH� 7ULQWL�
JQDQW�� XQ� OLYUH�HPSUXQWp� j� OD� ELEOLRWKqTXH� GH� O¶pFROH�� GDQV� OH�
TXHO� LO� UDFRQWDLW�VD�YLH�GH�SLORWH�GH�FRXUVH�DXWRPRELOH�� OHV�Gp�
EXWV�GH�OD�)RUPXOH���HQ������HW��DYHF�EHDXFRXS�GH�GpWDLOV��VD�
YLFWRLUH�HQ�)RUPXOH���j�0RQDFR�HQ������VXU�XQH�)HUUDUL��*UkFH�
j�7ULQWLJQDQW�� MH�GpFRXYUDLV� OH�PRQGH�GH� OD�FRXUVH�DXWRPRELOH�
HQ�(XURSH��j����DQV��LO�HQ�DYDLW�IDLW�GHV�FRXUVHV��GDQV�GLIIpUHQWV�
W\SHV�HW�PDUTXHV�GH�YRLWXUHV��� 

$XMRXUG¶KXL��F¶HVW�OH�PrPH�FLUFXLW��TXRLTXH�PRGHUQLVp�SRXU�GHV�
UDLVRQV�GH�VpFXULWp�HW�DILQ�TX¶XQ�SOXV�JUDQG�QRPEUH�GH�VSHFWD�
WHXUV�\�DVVLVWHQW��PDLV�OHV�YRLWXUHV�RQW�EHDXFRXS�FKDQJp� 

(Q�������*UDKDP�+LOO� UHPSRUWDLW� VD��H� YLFWRLUH�j�0RQDFR�VXU�
XQH�/RWXV�j�PRWHXU�)RUG�&RVZRUWK��TXH�V¶pWDLW-LO�SDVVp"�/¶DUUL�
YpH�GH�/RWXV� 

/H�FRQVWUXFWHXU�DQJODLV�/RWXV�D�IrWp�VHV����DQV�HQ������HW�D�
IDEULTXp�SOXV�GH���������YRLWXUHV�GH�FRXUVH�HW�GH�VSRUW��/RWXV�D�
IDLW� pYROXHU� O¶DXWRPRELOH� VSRUW� HQ� LQVWDOODQW� GHV� VLqJHV� j� GRV�
VLHUV� WUqV� LQFOLQpV�� HQ� LQWURGXLVDQW� OHV�PRQRFRTXHV�� OH�PRWHXU�
FRPPH� FKkVVLV� SRUWHXU� VXU� OHV� )RUPXOH� ��� HQ� SRXVVDQW� OHV�
pWXGHV�G¶DpURG\QDPLVPH�SRXU�SODTXHU�OD�YRLWXUH�DX�VRO��HQ�XWLOL�
VDQW�GHV�PDWpULDX[�QRXYHDX[�� HQ� FUpDQW� GHV� YRLWXUHV� OpJqUHV��
DJLOHV�HW�UDSLGHV��� 

(Q�������&KDSPDQ�HVW�pWXGLDQW�HQ�JpQLH�GH�VWUXFWXUH�j�O¶8QL�
YHUVLW\�&ROOHJH�RI�/RQGRQ��SXLV�UHMRLQW�O¶(VFDGULOOH�GH�O¶8QLYHUVLW\�
RI� /RQGRQ� HW� DSSUHQG� j� SLORWHU� GHV� DYLRQV�� ,O� V¶HQU{OH� EULqYH�
PHQW� GDQV� OD� 5R\DO� $LU� )RUFH� HQ� ������ PDLV� UHYLHQW� j� OD� YLH�
FLYLOH�HQ�REWHQDQW�XQ�WUDYDLO�G¶LQJpQLHXU�FKH]�%ULWLVK�$OXPLQLXP� 

$QWKRQ\�&ROLQ�%UXFH�&KDSPDQ�HW�XQ�DPL�DFKqWHQW�HW�YHQGHQW�

GH� YLHLOOHV� YRLWXUHV�� 'DQV� OH� JDUDJH� GHV� SDUHQWV� GH� VD� IXWXUH�
pSRXVH��+D]HO�:LOOLDPV��HOOH�HW�GHV�DPLV�O¶DLGHQW�j�UpSDUHU�RX�j�
PRGLILHU�FHV�YLHLOOHV�YRLWXUHV��HW�HQ�������LO�HQWUHSUHQG�OD�WUDQV�
IRUPDWLRQ�G¶XQH�$XVWLQ�6HYHQ������SRXU�HQ�IDLUH�XQH�YRLWXUH�GH�
µ¶7ULDO¶¶�� FRXUVHV� GH� F{WH� DORUV� SRSXODLUHV� HQ� $QJOHWHUUH�� ¬� ���
DQV��FH�MHXQH�LQJpQLHXU�DYDLW�WUDQVIRUPp�FHWWH�YRLWXUH�DILQ�GH�OXL�
SHUPHWWUH�GH�JULPSHU�OH�SOXV�UDSLGHPHQW�SRVVLEOH�GHV�EXWWHV�GH�
WHUUH��&H�VHUD�pYHQWXHOOHPHQW�OD�0DUN��� 

������F¶HVW� XQH�GHX[LqPH�YRLWXUH�GH�
µ¶7ULDO¶¶� TXL� YRLW� OH� MRXU� WRXW� FRPPH� OH�
ORJR� URQG�� OHV� OHWWUHV� $&%&� VXSHUSR�
VpHV�VXU�XQ�WULDQJOH��6HV�YRLWXUHV�VRQW�
SHUIRUPDQWHV�HW�VH�YHQGHQW�ELHQ��,O�HVW�
O¶XQ�GHV�UDUHV�SHWLWV�FRQVWUXFWHXUV�j�QH�
SDV�XWLOLVHU�VRQ�QRP�VXU�VHV�YRLWXUHV��
FH�VRQW�GHV�/RWXV��OD�IOHXU�QDWLRQDOH�GH�
O¶,QGH�� XQH� IOHXU� G¶XQH� JUDQGH� EHDXWp�
TXL�SRXVVH�VXU�O¶HDX�� 

4XHO�HVW� OH�OLHQ�DYHF�GHV�YRLWXUHV"�&ROLQ�&KDSPDQ�DLPDLW�DS�
SHOHU� VD� SHWLWH� DPLH� HW� IXWXUH� pSRXVH�� +D]HO� :LOOLDPV�� /RWXV�
%ORVVXP��VRLW�IOHXU�GH�/RWXV��&¶HVW�HQ�VRQ�KRQQHXU�TX¶LO�D�DLQVL�
QRPPp� VHV� HQWUHSULVHV� GH� FRQVWUXFWLRQ� GH� YRLWXUHV� �� /RWXV�
&DUV��7HDP�/RWXV�HW�/RWXV�(QJLQHHULQJ� 

������OD�0DUN�,,,�HVW�XQH�YRLWXUH�GH�FRXUVHV�GH�)RUPXOH���DYHF�
PRWHXU�GH���� FF�DYHF�ODTXHOOH�&ROLQ�JDJQH�SOXVLHXUV�FRXUVHV��
/HV�YHQWHV�VRQW�ERQQHV�HW�HQ�������LO�IRQGH�/RWXV�(QJLQHHULQJ��
+D]HO�OXL�SUrWH����OLYUHV�SRXU�O¶DLGHU�j�SD\HU�OHV�IUDLV�G¶HQUHJLV�
WUHPHQW��RQ�GLUD�TX¶HOOH�HVW�FR-IRQGDWULFH�GH�/RWXV��� 

)LQ�������&ROLQ�&KDSPDQ�TXLWWH�VRQ�HPSORL�DILQ�GH�VH�FRQVD�
FUHU�j�/RWXV�HW�FUpH� OH�5DFLQJ�7HDP�/RWXV��'H�QRXYHDX[�PR�
GqOHV�V¶DMRXWHQW�� ,O�SLORWH�VHV�YRLWXUHV�HQ�FRXUVH�HW��HQ������� LO�
FRQGXLW�XQH�)RUPXOH ��9DQZDOO�DX�*UDQG�3UL[�GH�)UDQFH��PDLV�
VDQV� VXFFqV�� ¬� FH� PRPHQW-Oj�� OHV� YRLWXUHV� LWDOLHQQHV� HW� DOOH�
PDQGHV�PHQDLHQW�OH�EDO��OHV�DQJODLVHV�WHUPLQDLHQW�HQ�TXHXH�GH�
SHORWRQ�� 

(Q� ������ OD� /RWXV� (OLWH� 7\SH� ��� HVW� SUpVHQWpH� DX� 6DORQ� GH�
O¶DXWR� GH� /RQGUHV�� FRXSp� PRQRFRTXH� XOWUD� OpJHU� HQ� ILEUH� GH�
YHUUH�� VXVSHQVLRQ� LQGpSHQGDQWH� DX[� TXDWUH� URXHV�� IUHLQV� j�
GLVTXHV�� SDUH-FKRFV� LQWpJUpV�� (OOH� SUpILJXUH� FH� TXH�/RWXV� IHUD�
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GDQV� O¶DYHQLU�� GHV� YRLWXUHV� GH� URXWH� OpJqUHV� TXL� VRQW� DXVVL� j�
O¶DLVH�VXU�OHV�FLUFXLWV��DYHF�XQH�H[FHOOHQWH�WHQXH�GH�URXWH�HW�GHV�
SHUIRUPDQFHV� UHPDUTXDEOHV�� /D� 6HYHQ�� YRLWXUH� VSRUW� XOWUD�
VLPSOH� HVW� DXVVL� SUpVHQWpH�� OD� /RWXV� (OHYHQ�� XQH� YRLWXUH� GH�
FRXUVH�GHVWLQpH�DX[�pSUHXYHV�G¶HQGXUDQFH�JDJQH�DX����KHXUHV�
GX�0DQV�GDQV�OD�FODVVH�GH���� FF�� 

(Q�������OD�/RWXV����GH�)RUPXOH���ILQLW��H�j�VRQ�SUHPLHU�*UDQG�
SUL[� j�6SD� HQ�%HOJLTXH��0DLV�� RQ� GHYUD� IDLUH�PLHX[�� FDU� -RKQ�
&RRSHU� D� LQVWDOOp� OH� PRWHXU� GHUULqUH� OH� SLORWH� HW� VHV� YRLWXUHV�
GRPLQHQW� OD�)RUPXOH����2Q�SDVVH�DORUV�j� OD�7\SH����� DYHF� OH�
PRWHXU� FHQWUDO�� 6WLUOLQJ� 0RVV� JDJQHUD� OH� *3� GH� 0RQDFR� HQ�
����� DYHF� XQH� 7\SH ���� &¶HVW� OD� SUHPLqUH� GH� �� YLFWRLUHV� HQ�
)RUPXOH ��SDU�XQH�/RWXV��WRXW�XQ�SDOPDUqV��FRQVLGpUDQW�TX¶LO�Q¶\�
DYDLW� TXH� �� pSUHXYHV� DX� FDOHQGULHU� GDQV� FHV� DQQpHV-Oj�� /H�
EXGJHW�GH�/RWXV�QH�OXL�SHUPHWWDLW�SDV�GH�VH�SD\HU�OHV�PHLOOHXUV�
SLORWHV��F¶HVW�XQ�FOLHQW��5RE�:DONHU��TXL�DYDLW�DFKHWp�FHWWH�YRL�
WXUH�HW�SRXU�TXL�6WLUOLQJ�0RVV��XQH�YHGHWWH��FRQGXLVDLW��*UDKDP�
+LOO��XQ�PpFDQLFLHQ�GH�/RWXV��pWDLW�XQ�GHV�SLORWHV�PDLVRQ� 

6L� RQ� QH� SHXW� SDUOHU� GH� )HUUDUL� VDQV�PHQWLRQQHU�*LOOHV� 9LOOH�
QHXYH�HW�0LFKDHO�6FKXPDFKHU��TXDQG�RQ�SDUOH�GH�/RWXV��RQ�GRLW�
V¶DUUrWHU�VXU�-LP�&ODUN��� 

$X�SULQWHPSV�������&ROLQ�&KDSPDQ�DYDLW�UHQFRQWUp�-LP�&ODUN��
ILOV� GH� IHUPLHU� pFRVVDLV�� DX� FLUFXLW� GH�%UDQGV�+DWFK� DORUV� TXH�
O¶pTXLSH� pFRVVDLVH� %RUGHU� 5HLYHUV�5DFLQJ� YRXODLW� DFKHWHU� XQH�
/RWXV�)RUPXOH ��SRXU�&ODUN��&KDSPDQ�DYDLW�pWp�pWRQQp�TXH�FH�
MHXQH�KRPPH�SXLVVH�URXOHU�DXVVL�YLWH�TXH�VHV�SLORWHV�DYHF�XQH�
YRLWXUH�TX¶LO�FRQGXLVDLW�SRXU� OD�SUHPLqUH� IRLV�VXU�XQ�FLUFXLW�TX¶LO�
GpFRXYUDLW��,O�D� IDLW�FLQT�WRXUV�G¶HVVDL��*UDKDP�+LOO�D\DQW�UHSULV�
OD�YRLWXUH�GHYDLW� O¶DFFLGHQWHU�SHX�DSUqV�VXU�XQ�EULV�GH�VXVSHQ�
VLRQ�� FH� TXL� DYDLW� TXHOTXH� SHX� UHIURLGL� QRV� eFRVVDLV�� )LQDOH�
PHQW��FHV�GHUQLHUV�DFKHWDLHQW�XQH�(OLWH�DSUqV�TXH�&ODUN�DLW�IDLW�
GL[�WRXUV�GH�SLVWH�DYHF�HOOH��6XEVpTXHPPHQW��j�OD�IrWH�GH�O¶$F�
WLRQ�GH�*UkFH��&ODUN�VH� UHWURXYDLW�DYHF�FHWWH�YRLWXUH�GDQV�XQH�

FRXUVH� VXU� OH� PrPH� FLUFXLW� ULYDOLVDQW� DYHF� &KDSPDQ� SRXU� OD�
SUHPLqUH�SODFH��'X�UHVSHFW�PXWXHO��XQH�JUDQGH�DPLWLp�VH�WLVVH��
HW�-LP�&ODUN�GHYLHQW�SLORWH�SRXU�/RWXV�VXU�WRXV�OHV�W\SHV�GH�YRL�
WXUHV�GH�FRXUVH�� WURLV� IRLV�DX[����KHXUHV�GX�0DQV� ILQLVVDQW��H�
GH�VD�FODVVH�DYHF� O¶(OLWH�GH�%RUGHU�5HLYHUV��'DQV� OHV�FRXUVHV�
GH�)RUPXOH����VXU����GpSDUWV������SRLQWV�����SRVLWLRQV�GH� WrWH�
�SROH��� ��� SRGLXPV�� ��� YLFWRLUHV�� $SUqV� XQH� �H� SODFH� HQ� �����
DX[�����PLOHV�G¶,QGLDQDSROLV��HQ�������-LP�&ODUN�pWDLW�OH�SUHPLHU�
SLORWH� QRQ� DPpULFDLQ� j� JDJQHU� FHWWH� FRXUVH� P\WKLTXH� GHSXLV�
������,O�HVW�UHVWp�HQ�WrWH�GH�FRXUVH�GX�GpEXW�j�OD�ILQ��HW�F¶pWDLW�OD�
SUHPLqUH�YRLWXUH�j�PRWHXU�FHQWUDO�DUULqUH�j�UHPSRUWHU�OD�YLFWRLUH��
(Q� SOXV�� LO� pWDLW� VDFUp� FKDPSLRQ� GX� PRQGH� GH� )RUPXOH� �� HQ�
����� HW� ������ ,O� GHYDLW� WHUPLQHU� VD� FDUULqUH� FRQWUH� XQ� DUEUH� j�
+RFNHQKHLP�HQ�$OOHPDJQH�DX�SULQWHPSV������GDQV�XQH�FRXUVH�
GH� )RUPXOH� ��� ,O� Q¶DYDLW� TXH� ��� DQV�� 8QH� FUHYDLVRQ� GX� SQHX�
DUULqUH�JDXFKH�HQ�VHUDLW� OD� FDXVH�� /H� VXFFqV�GH�-LP�&ODUN�DX�

YRODQW� GH� SOXVLHXUV� W\SHV� GH� YRLWXUHV� /RWXV� D� UHQGX� FHWWH�
PDUTXH�FpOqEUH�DXVVL�ELHQ�GDQV�OHV�FRXUVHV�GH�)RUPXOH����GHV�
YRLWXUHV� GH� VSRUW�� PrPH� GH� OD� )RUG� &RUWLQD� /RWXV�� TXRL� GH�
PLHX[�SRXU� YHQGUH�GHV� YRLWXUHV� VSRUW�SRXU� OD� URXWH�HW� OD�SLVWH�
TXH�G¶DYRLU�GX�VXFFqV�HQ�FRXUVH� 

*UDKDP�+LOO�TXL�SLORWDLW�GpMj�SRXU�/RWXV�SULW� OD�UHOqYH�HW�IXW�VD�
FUp� FKDPSLRQ� GX�PRQGH� GHX[� IRLV�� ����� HW� ������ ,O� IXW� YDLQ�
TXHXU�FLQT�IRLV�j�0RQDFR��YLFWRULHX[�DX[����KHXUHV�GX�0DQV�HW�
j� O¶,QG\������FH�SDOPDUqV�HVW�XQLTXH�j�FH� MRXU��&KDSPDQ�DYDLW�
HX� GX� IODLU� HQ� O¶HPEDXFKDQW� FRPPH�PpFDQLFLHQ�� ,O� WURXYDLW� OH�
PR\HQ� G¶LPSOLTXHU� VHV� HPSOR\pV� GDQV� O¶HQWUHSULVH� DILQ� TX¶LOV�
GRQQHQW�OH�PD[LPXP�G¶HX[-PrPHV�� 

/RWXV�GpFURFKDLW� OH�FKDPSLRQQDW�GX�PRQGH�GHV�FRQVWUXFWHXUV�
HQ� ����-��-��-��-��-��-���� DYHF� ��� YLFWRLUHV� HW� ���� IRLV� OD�
SROH�SRVLWLRQ��7RXW�oD��PDOJUp�TXH� OD�),$�FKDQJHDLW�VHV� UqJOH�
PHQWV� SRXU� LQWHUGLUH� SOXVLHXUV� GHV� LQQRYDWLRQV� GH� &KDSPDQ�
FRPPH� OHV�DLOHURQV�VXUpOHYpV�� O¶HIIHW�GH�VRO�� OD� OpJqUHWp�HQ� LP�
SRVDQW�XQ�SRLGV�PLQLPXP��HWF�� 

/RWXV�6HYHQ 

*UDKDP�+LOO��/RWXV���& 

-LP�&ODUN�/RWXV���& 

/RWXV�&OLPD[����� 
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(Q������&KDSPDQ�FUpDLW�XQ�SUpFpGHQW�HQ�UHPSODoDQW� OH�FODV�
VLTXH� YHUW� DQJODLV� GHV� YRLWXUHV� SDU� OH� EODQF�� URXJH� HW� RU�� FRX�
OHXUV�GHV�SDTXHWV�GH�FLJDUHWWHV�*ROG�/HDI��VRQ�pTXLSH�SUHQDQW�
OH�QRP�GH�*ROG�/HDI�7HDP�/RWXV��3OXV�WDUG��HQ�������LO�DGRSWDLW�
OH� QRLU� HW� RU� GH� -RKQ�3OD\HUV�6SHFLDO� WRXMRXUV� DYHF� XQH� FRP�
PDQGLWH�G¶,PSHULDO�7REDFFR�� 

6LPXOWDQpPHQW��O¶pTXLSH�GH�/RWXV�GpYHORSSDLW�OHV�YRLWXUHV�VSRUW�
TXL� RQW� pWp� XQH� ERQQH� VRXUFH� GH� UHYHQXV� HW� GH� VXFFqV� HQ�
FRXUVH��&ROLQ�&KDSPDQ�SLORWDLW�VRQ�SURSUH�DYLRQ�GHX[�PRWHXUV�
TXL� OXL�SHUPHWWDLW�GH�VH�GpSODFHU� UDSLGHPHQW�DX[�GLIIpUHQWV�FLU�
FXLWV�GH�FRXUVH�RX�SRXU�OHV�HVVDLV�DILQ�GH�UHYHQLU�DX�EHUFDLO� OH�
SOXV� UDSLGHPHQW� SRVVLEOH�� ,O� \� pWDLW� WRXMRXUV� SUpVHQW� HW� VL� RQ�
YR\DLW�XQH�FDVTXHWWH�GDQV�OHV�DLUV�j�OD�ILQ�G¶XQH�FRXUVH��F¶pWDLW�
VD�PDQLqUH�GH�VDOXHU�OH�YDLQTXHXU�VXU�XQH�/RWXV�� 

'DQV�OH�VLOORQ�GH�O¶(OLWH��IDEULTXpH�GH����j�����O¶(ODQ�URDGVWHU�HW�
FRXSp����-����O¶(XURSD���-���j�PRWHXU�FHQWUDO��O¶(VSULW���-������
O¶(FODW���-����O¶([FHO���-����O¶(ODQ�0������-����O¶(OLVH���-������
O¶([LJH� ����-���� /RWXV� �-HOHYHQ�� XQH� ([LJH� GH� SLVWH�� O¶(YRUD�
GHSXLV�������/RWXV��-(OHYHQ�HW�XQH�(YRUD�GH�SLVWH��&KDFXQH�D�
pWp� IDEULTXpH� SHQGDQW� SOXVLHXUV� DQQpHV�� SURILWDQW� G¶DPpOLRUD�
WLRQV�� GH� GLIIpUHQWV� PRWHXUV� GLVSRQLEOHV� VHORQ� OH� SULQFLSH� GH�
OpJqUHWp��DJLOLWp�HW�FRPSRUWHPHQW�H[HPSODLUH��/¶(OLVH�HVW�XQ�EHO�
H[HPSOH��DX�GpEXW�XQH�YRLWXUH�GH�SLVWH��HOOH�HVW�GHYHQX� OpJDOH�
VXU� OD� URXWH� PrPH� DX[� eWDWV-8QLV�� UHVSHFWDQW� OHV� QRUPHV� GH�
VpFXULWp�HW�G¶DQWL-SROOXWLRQ��GLVSRQLEOH�DYHF�GHV�PRWHXUV�MXVTX¶j�
��� &9��OD�SODoDQW�HQ�FRQFXUUHQFH�DYHF�GHV�VXSHU�FDUV��(W�TXH�
GLUH� GH� O¶(YRUD� GH� ��� &9� SRXYDQW� IDLUH� OH� �-���� NP�K� HQ�
��� VHFRQGHV� 

&ROLQ�&KDSPDQ�GpFpGDLW�j����DQV�G¶XQ�LQIDUFWXV�HQ�GpFHPEUH�
������,O�ODLVVDLW�XQH�XVLQH�PRGHUQH�FRQVWUXLWH�HQ������j�+HWKHO�
GDQV� OH�1RUIRON��8.�VXU� OH�VLWH�G¶XQ�DpURSRUW�PLOLWDLUH�GH�������
/HV�SLVWHV�G¶DWWHUULVVDJH�RQW�pWp�WUDQVIRUPpHV�HQ�SLVWH�G¶HVVDL��
OH�SHUVRQQHO�GH�VSpFLDOLVWHV�D�VX�FRQWLQXHU�VRQ�°XYUH�PrPH�VL�
OHV�FRXUVHV�GH� IRUPXOHV��DX�JUp�GH�FHX[�TXL�RQW�DFKHWp�HW� UH�
YHQGX�O¶HQWUHSULVH��RQW�pWp�ORQJWHPSV�QpJOLJpHV��&OLYH��OH�ILOV�GH�
&ROLQ�� GLULJH�&ODVVLF� 7HDP�/RWXV�� TXL� UpQRYH�� UpSDUH� HW� HQWUH�
WLHQW�OHV�DQFLHQQHV�/RWXV�TXL�SDUWLFLSHQW�DX[�FRXUVHV�KLVWRULTXHV�
RX�YRQW�YHUV�GHV�PXVpHV� 

2Q�WURXYH�OH�PXVpH�7HDP�/RWXV�j�+HWKHO� 

(Q�VHSWHPEUH�������*HHO\��SURSULpWDLUH�GH�9ROYR��HQWUH�DXWUHV��
D�DFTXLV��� ��GH�/RWXV��8Q�LQYHVWLVVHPHQW�GH���� PLOOLDUG ��86�
HVW�SUpYX�DILQ�GH�GRQQHU�GHV�DLOHV�j�FHWWH�PDUTXH�GH�YRLWXUHV��
6L� RQ� VH� ILH� j� FH� TXL� DUULYH� FKH]� 9ROYR�� /RWXV� D� GH� O¶DYHQLU��
3RUVFKH� HVW� GDQV� OHXU� SRLQW� GH�PLUH�HW� RQ� YLVH� FH�PDUFKp� GH�
YRLWXUHV�VSRUWLYHV�SRXU�XQH�FOLHQWqOH�H[LJHDQWH� WRXW�HQ�FRQVHU�
YDQW�GH�O¶LQWpUrW�SRXU�OD�FRXUVH�DXWRPRELOH��(Q�SOXV�GH�O¶XVLQH�GH�
1RUIRON�� XQH� QRXYHOOH� XVLQH� HVW� HQ� FRQVWUXFWLRQ� j�:XKDQ�� HQ�
&KLQH��HW�*HHO\� FRPSWH� IDEULTXHU���� ��� /RWXV�DQQXHOOHPHQW�
SRXU�OH�PDUFKp�PRQGLDO��RQ�QH�SRXUUD�SDV�GLUH�TXH�FH�VRQW�GHV�
FRSLHV��F¶HVW�XQH�GHX[LqPH�XVLQH�/RWXV���%LHQ�V�U��GH�QRXYHDX[�
PRGqOHV�VRQW�HQ�SUpSDUDWLRQ�HW�SRXUTXRL�SDV��GHV�689��DSUqV�
WRXW��F¶HVW�FH�TXL�VH�YHQG�DFWXHOOHPHQW����2 �����%ULWLVK�*UDQG�3UL[�-�SRGLXP�&KDSPDQ�HW�5LQGW�YDLQTXHXU 

5RQQLH�3HWHUVRQ�/RWXV��� 

>ŽƚƵƐ��ǀŽƌĂ >ŽƚƵƐ��ǆŝŐĞ 

>ŽƚƵƐ��ůŝƐĞ 
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%DWWHULH 

 8QH� IRLV� VWDWLRQQpH�� YRXV� SRXYH]� GpEUDQFKHU� OD� EDWWHULH� V¶LO�
V¶DJLW� G¶XQH� YRLWXUH� G¶DXWUHIRLV�� 3RXU� OHV� SOXV�PRGHUQHV� F¶HVW�
SOXV�FRPSOH[H�FDU�LO�IDXGUD�UpLQLWLDOLVHU�OHV�RUGLQDWHXUV��OD�UDGLR�
HWF��'DQV�WRXV�OHV�FDV��LO�IDXW�XWLOLVHU�XQ�FKDUJHXU�LQWHOOLJHQW�GH�

PDLQWLHQ�� 8Q� FKDUJHXU� GH� �� DPSqUHV� HVW� VXIILVDQW�� 6L� YRXV�
ODLVVH]�YRWUH�EDWWHULH�VH�GpFKDUJHU�FRPSOqWHPHQW��HOOH�QH�GX�
UHUD�SDV�WUqV�ORQJWHPSV� 

-RLQWV�G¶pWDQFKpLWp 

 8WLOLVH]� XQ� OXEULILDQW� SRXU� FDRXWFKRXF� VXU� WRXV� OHV� MRLQWV� GH�
SRUWLqUHV��GH�FDSRWV�HW�GH�FRIIUH�DILQ�G¶pYLWHU�TX¶LOV�QH�VqFKHQW� 

,QWpULHXU 

 1HWWR\H]� OHV� WDFKHV�VXU� OHV� VLqJHV�HQ� WLVVX�� DVSLUH]� OHV� WDSLV�
GH� VRO� HW� DVVXUH]-YRXV� TX¶LOV� VRLHQW� ELHQ� VHFV�� 0HWWH]� XQH�
ERQQH�FRXFKH�GH�FUqPH�VXU�OHV�JDUQLWXUHV�HQ�FXLU�� 

5RQJHXUV 

 ÐWH]� OHV�SDSLHUV� HW� WRXWH� QRXUULWXUH�SRWHQWLHOOH� HW� XWLOLVH]� GHV�
ERXOHV� �HQ� VDFV�� GH� QDSKWDOLQH� GDQV� O¶KDELWDFOH�� OH� FRIIUH� HW�
PrPH�VRXV� OH� FDSRW�PRWHXU� SRXU�pYLWHU� TXH� OHV� URQJHXUV�QH�
V¶\�LQVWDOOHQW� 

3URWHFWLRQ 

 6L� YRXV� XWLOLVH]� XQH� KRXVVH� VXU� YRWUH� YRLWXUH�� DVVXUH]-YRXV�
TX¶HOOH� ODLVVH� SDVVHU� O¶DLU� DILQ� G¶pYLWHU� TX¶LO� QH� VH� IRUPH� GHV�
PRLVLVVXUHV�DX�FRXUV�GH�O¶KLYHU� 

6$$4 

 )LQDOHPHQW�� UHQGH]-YRXV� VXU� OH�
VLWH�GH�OD�6$$4�SRXU�UHPLVHU�YRWUH�
YRLWXUH�MXVTX¶DX�SULQWHPSV� 

>QGOU@�$VVXUDQFHV 

 (W�Q¶RXEOLH]�SDV�G¶DYLVHU�YRWUH�DVVXUHXU�GX�UHPLVDJH�GH�YRWUH�
YpKLFXOH�SRXU�EpQpILFLHU� G¶XQ� UHPERXUVHPHQW�SDUWLHO� GH� YRWUH�
SULPH����2 

$EUL 

 'pQLFKH]�XQ�JDUDJH�FKDXIIp�VL�SRVVLEOH��6LQRQ��DX�PRLQV� IHU�
Pp�HW�VHF��6XU�XQ�VRO�HQ�WHUUH��LQVWDOOH]�XQH�IHXLOOH�GH�SODVWLTXH�
VXU�OH�VRO�SRXU�FRXSHU�O¶KXPLGLWp� 

/DYDJH 

 /DYH]�YRWUH�YRLWXUH��/HV�GpEULV�G¶LQVHFWHV�VHURQW�GLIIL�
FLOHV�j�IURWWHU�DX�SULQWHPSV�HW�VXUWRXW� OHV�ILHQWHV�G¶RL�
VHDX[� �DFLGH� XULTXH�� VRQW� WUqV� GRPPDJHDEOHV� SRXU�
OHV�SHLQWXUHV��1HWWR\H]�ELHQ�OHV�SDVVDJHV�GH�URXHV�HW�
DVVXUH]-YRXV� TXH� OHV� IDXVVHV� DLOHV� IHUPHQW� ELHQ� OHV�
MRLQWV� DYHF� OD� FDUURVVHULH�� /HV�GpS{WV�GH� WHUUH�DFFX�
PXOpV� GDQV� FHV� HQGURLWV� VRQW� KXPLGHV� HW� SURYRTXH�
URQW�XQH�FRUURVLRQ�DFFpOpUpH��$VVXUH]-YRXV�TXH�WRXV�
OHV� GUDLQV� VRQW� OLEUHV� GH� GpEULV�� 1HWWR\H]� DXVVL� OHV�
URXHV� FDU� OHV� GpS{WV� GHV� JDUQLWXUHV� GH� IUHLQV� VHURQW�
GLIILFLOHV�j�QHWWR\HU�DX�SULQWHPSV� 

+XLOH 

 9LGDQJH]� YRWUH� KXLOH� PRWHXU� HW� UHPSODFH]�
OH�ILOWUH��3OXVLHXUV�PH�GLVHQW�OH�IDLUH�DX�SULQ�
WHPSV�PDLV�SRXUTXRL� ODLVVHU�GHV�DFLGHV�HW�
GHV� FRQWDPLQDQWV� WRXW� O¶KLYHU� GDQV� YRWUH�
PRWHXU��$SUqV�XQH�ERQQH�YLGDQJH� �PRWHXU�
FKDXG��� UHPSODFH]� HW� FLUFXOH]� DYHF� OD� YRL�
WXUH� MXVTX¶j� FH� TXH� OH� PRWHXU� VRLW� FKDXG��
$LQVL�O¶KXLOH�QHXYH�VH�UpSDQGUD�SDUWRXW� 

$XWUHV�IOXLGHV 

 6L�YRXV�DSSURFKH]�GX�PRPHQW�GX�UHPSODFHPHQW�GX�OLTXLGH�GH�
UHIURLGLVVHPHQW�RX�GH�O¶KXLOH�GH�WUDQVPLVVLRQ�RX�GH�GLIIpUHQWLHO�
F¶HVW�DXVVL�ELHQ�GH� OH� IDLUH�DYDQW�TX¶DSUqV� OH�UHPLVDJH��$VVX�
UH]-YRXV�TXH�YRWUH� UpVHUYRLU�GH� OLTXLGH� ODYH-JODFH�QH�FRQWLHQW�
SDV�G¶HDX�PDLV�XQ�OLTXLGH�TXL�QH�JqOH�SDV� 

3QHXV 

 6XUJRQIOH]�YRV�SQHXV� OpJqUHPHQW� ������SRXU�rWUH�FHU�
WDLQ�TX¶LOV�QH�VRLHQW�SDV�j�SODW�DX�SULQWHPSV� 

(VVHQFH 

 3RXU� YRWUH� GHUQLHU� SOHLQ� GX� UpVHUYRLU�� XWLOLVH]� GH� O¶HV�
VHQFH� TXL� QH� FRQWLHQW� SDV� G¶pWKDQRO� RX� HQ� FRQWLHQW� OH�
PRLQV�SRVVLEOH��$X[�GHUQLqUHV�QRXYHOOHV�� O¶HVVHQFH�6X�
SHU� 6KHOO� 9-SRZHU� 1LWUR�� Q¶HQ� FRQWHQDLW� SDV�� 5HPSOLVVH]� OH�
UpVHUYRLU�DILQ�G¶pYLWHU� OD�FRQGHQVDWLRQ� ORUV�GH�JUDQGV�FKDQJH�
PHQWV�GH�WHPSpUDWXUH��SRXU�XQ�JDUDJH�QRQ�FKDXIIp���(Q�PrPH�

WHPSV� XWLOLVH]� XQ� VWDELOLVDWHXU�
G¶HVVHQFH� TXL� GRLW� rWUH� ELHQ�
PpODQJp� GDQV� OH� UpVHUYRLU� �SDU�
XQH� SURPHQDGH� GH� TXHOTXHV�
GL]DLQHV�GH�NP��� 

)UHLQ�G¶XUJHQFH 

 1¶HQJDJH]�SDV�OH�IUHLQ�G¶XUJHQFH�TXL�SRXUUDLW�JULSSHU�DX�FRXUV�
GH�O¶KLYHU� 

REMISER SA VOITURE POUR L’HIVER 
3DU��0LFKHO�*RX 
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7 KH� WRXU� VWDUWHG� LQ�$EHU\VWZ\WK� RQ�6XQGD\� HYHQLQJ�6HS�WHPEHU��WK�DW�1DQWHRV�0DQVLRQ� 

3UHVHQW� ZHUH� HLJKW� FDUV� LQFOXGLQJ� WKH� WKUHH� ZKLFK� KDG�
VLJQHG�XS�RU�WKH�ZKROH����GD\V�RI�WKH�WRXU� 

2Q�WKH�ILUVW�GD\�RI�GULYLQJ�ZH�IROORZHG�WKH�FRDVW�URDG�WR�)LVK�
JXDUG�DQG�WKHQ�WXUQHG�VRXWK�WRZDUGV�&DUPDUWKHQ��2Q�WKH�ZD\�
ZH�VWRSSHG�DW�WKH�VPDOO�PXVHXP�RQ�3HQGLQH�6DQGV�ZKHUH�3DU�
U\� 7KRPDV¶V� ZRUOG� VSHHG� UHFRUG� FDU� ³%DEV´� LV� GLVSOD\HG� DIWHU�
EHLQJ�GLVLQWHUUHG�LQ�WKH�����¶V� 

:H�DUULYHG�DW�WKH�%URDGZD\�&RXQWU\�+RXVH�KRWHO�D�ELW�VKRUW�RI�
&DUPDUWKHQ�WKDW�HYHQLQJ� 

2Q�6HSWHPEHU���WK�ZH�DOO�GURYH�RXW�RI�:DOHV�DLPLQJ�IRU�'XQ�
VWHU�LQ�1RUWK�'HYRQ��7KH�GULYH�LQFOXGHG�WKH�GUHDGHG�3RUORFN�KLOO��
D�VHULRXV� ILUVW�JHDU� MRE��7KH�'XQVWHU�KRWHO�/XWWUHOO�$UPV�KDG�D�
GHOLJKWIXO� RZQHU� ZKR� HYHQ�PRYHG� KLV� SHUVRQDO� FDU� VR� ,� FRXOG�
SDUN�RQ�WKH�+LJK�6WUHHW�DV�ZH�DOO�KDG�WR� 

2Q� 6HSWHPEHU� ��WK� ZH� GURYH� WR� :DGHEULGJH� ZKHUH� ZH� HQ�
FRXQWHUHG�WKH�ZHLUGHVW�KRWHO�RQ�WKH�ZKROH�WULS��:H�KDG�FKRVHQ�
RXU�PHDO�LQ�DGYDQFH�DQG�LW�HPHUJHG�WKDW�WKH\�KDG�QR�OLFHQFH�IRU�
DOFRKRO�DQG�WKHQ�WKHLU�GHHS�IU\HU�IDLOHG�VR�WKRVH�ZKR�FKRVH�ILVK�
DQG�FKLSV�JRW�QR�GLQQHU��(YHQWXDOO\� WKH\�FRQIHVVHG�DQG�VRPH�
YHU\�ODWH�KDPEXUJHUV�VKRZHG�XS��8WWHUO\�)DZOW\�7RZHUV� 

7KH� QH[W� GD\� ZH� GURYH� WR� )RZH\� YLD� /DQG¶V� (QG� ZKHUH� ZH�
VWD\HG�LQ�WKH�)RZH\�KDOO�KRWHO�ZKLFK�ZDV�FHUWDLQO\�RQH�RI�WKH�YHU\�
EHVW�RQ�WKH�7RXU��,W�LV�WKH�PRGHO�IRU�.HQQHWK�*UDKDPH¶V�7RDG�+DOO�
DQG� LW�ZDV� FRPIRUWDEOH� DQG� WKH� IRRG�ZDV� JUHDW��2Q� WKH�ZD\�ZH�
H[SHULHQFHG�PDQ\�VLQJOH-WUDFN�URDGV� 

7KHQ�ZH�FDUULHG�RQ�WR�6LGPRXWK�ZKHUH�ZH�VWD\HG�IRU�WKUHH�GD\V��
,W¶V�D�ORYHO\�OLWWOH�WRZQ�DQG�ZH�UHDOO\�HQMR\HG�RXU�VWD\��7KHUH�ZDV�D�
ORFDO�FDU�VKRZ�RQ� WKH�6DWXUGD\�DQG���RI�XV�VKRZHG�RXU�FDUV� IRU�
WKH�GD\��7KH�ZHDWKHU�ZDV�SHUIHFW� 

2Q�0RQGD\�ZH�GURYH�WR�*RRGZRRG�DQG�VWD\HG�LQ�WKH�*RRGZRRG�
KRWHO��7KH�IROORZLQJ�PRUQLQJ��ZH�DOO�GURYH�IRXU� ODSV�RI� WKH�*RRG�
ZRRG� FLUFXLW� ZKLFK�ZDV� DQ� LQWHUHVWLQJ� H[SHULHQFH� UHYHDOLQJ� KRZ�
XVHOHVV�XQSUHSDUHG�URDG�FDUV�DUH�RQ�D�WUDFN� 

-DQHW�DQG�,�DEVFRQGHG�EDFN�WR�%DUQHV�IURP�*RRGZRRG�PLVVLQJ�
D� YHU\� QLFH� KRWHO� LQ� 5DPVJDWH�� 2XU� ���� KDV� VR� OLWWOH� OXJJDJH�
VSDFH�WKDW�ZH�QHHGHG�D�FKDQJH�RI�FORWKHV� 

2Q�:HGQHVGD\�ZH�GURYH�WR�2UIRUG�ZKHUH�WKH�&URZQ�DQG�&DVWOH�
SURYHG�WR�EH�D�UHDOO\�QLFH�KRWHO��2UIRUG�1HVV�QHDUE\�LV�ZKHUH�:LO�
VRQ�DQG�:DWW�GHYHORSHG�5DGDU�LQ�������7KH\�VWD\HG�DW�WKH�KRWHO� 

7KXUVGD\�ZH�ZHUH�RII�WR�%UDQFDVWHU�6WDLWKH��:H�VWRSSHG�LQ�$OGH�
EXUJK�WR�YLVLW�WKH�KRPH�RI�-RKQ�DQG�'LDQD�+XQWLQJIRUG��2Q�WR�WKH�
:KLWH�+RUVH�ORRNLQJ�RXW�RYHU�WKH�:DVK�ZKHUH�.LQJ�&DQXWH�FRXOG�
DOPRVW�EH�VHHQ��,Q� WKH�HYHQLQJ�ZH�GURYH�WR�/LWWOH�:DOVLQJKDP�WR�
YLVLW�WKH�KRPH�RI�%2&�PHPEHUV�-XVWLQ�DQG�-XOLD�0DUR]]L� 

)ULGD\�ZDV�D�ORQJ�GULYH�WR�6RXWK�&DYH�QHDU�+XOO��7KH�&DYH�&DV�
WOH�+RWHO�ZDV�DQRWKHU� YHU\�QLFH�RQH�RQ�D�JROI� FRXUVH� �ZLWK�ZHG�
GLQJV�LQ�SURFHVV���:H�YLVLWHG�WKH�QHDUE\�ORYHO\�OLWWOH�WRZQ�RI�%HYHU�
OH\�RQ�WKH�6DWXUGD\�DQG�DWH�WZLFH� LQ�D�JUHDW�SXE�LQ�6�&DYH��7KH�
)R[�DQG�&RQH\� 

$IWHU� WKUHH�GD\V�ZH�FDUULHG�RQ�WR�6XQGHUODQG��:H�ZDONHG�DORQJ�
WKH� VHDIURQW� DQG� YLVLWHG� D� SDUN� QHDUE\��:H� IRXQG�D� JRRG� IDPLO\�
UXQ�,WDOLDQ�UHVWDXUDQW�QHDUE\� 

2Q� WKH�7XHVGD\�ZH�GURYH� WR�1RUWK�%HUZLFN��7KH�1HWKHU�$EEH\�

%\�-RKQ�&KHIILQV 
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KRWHO� ZDV� DQRWKHU� ORYHO\� RQH�� :H� ZDONHG� DURXQG� WKH� WRZQ�
ZKLFK� LV� 6FRWODQG¶V�PRVW� SURVSHURXV� E\� KRXVH� YDOXHV�� ,� VXF�
FHVVIXOO\�UHSDLUHG�P\�RYHUGULYH�ZLULQJ�LQ�LWV�SDUNLQJ�ORW�ZLWK�KHOS�
IURP�WKH�+HUGPDQ�PRELOH�SDUWV�VWRUH��� 

1H[W�VWRS�ZDV�&XOORGHQ�KRXVH�QHDU�$EHUGHHQ��D�YHU\�EHDXWLIXO�
0DQVLRQ�FRYHUHG�LQ�D�UHG�YLQH��:H�RUJDQLVHG�D�SKRWR�RI�DOO�WKH�
FDUV� RXWVLGH� LW� EHIRUH� ZH� GHSDUWHG�� ,Q� WKHLU� EDVHPHQW� ZDV� D�
SLFWXUH�JDOOHU\�DWWHVWLQJ�WR�KRZ�PDQ\�FDU�JURXSV�KDG�WKH�VDPH�
LGHD� 

2Q� WR� 7KXUVR� YLD� -RKQ� 2¶*URDWV� RQ� )ULGD\�� :LWK� WZR� GD\V�
WKHUH�ZH�ZHUH�DEOH�WR�YLVLW�ERWK�WKH�&DVWOH�RI�0H\�DQG�'XQQHW�
+HDG�WKH�QRUWKHUQPRVW�SRLQW�RI�WKH�8.�PDLQODQG� 

:H� GURYH� WR� 8OODSRRO� RQ� WKH� FRDVW� URDG�� DJDLQ� VRPH� VLQJOH�
WUDFN�DQG�PDQ\�KDLUSLQV��7ZR�LQWHUHVWLQJ�GD\V�LQ�8OODSRRO�E\�WKH�
KDUERXU��:H�DWH� LQ� WKH�)HUU\�%RDW�+RWHO�ZKHUH� WKH�+HUGPDQV�
ZHUH�VWD\LQJ�ZLWK� WKHLU�GRJ�EHFDXVH�WKH�IRRG�ZDV�PXFK�EHWWHU�
WKHUH� 

2Q� WR�6WURQWLDQ� WKH� QH[W� GD\� YLD� D� ILYH-PLQXWH� IHUU\�� 7KH�.LO�
FDPE�/RGJH�ZDV�HDVLO\� WKH�EHVW�KRWHO�RI�DOO�RQ� WKH� WRXU�ZLWK�D�
NLWFKHQ�WR�PDWFK� 

7KHQ� RQ� WR� $\U� ZKHUH� WKH� KRWHO� ZDV� EHVLGH� WKH� $\U� 5DFH�
&RXUVH� 

7KHQ�WR�*UHWQD�*UHHQ�WR�WKH�ZRUVW�KRWHO�VR�IDU��2XU�EDWKURRP�
ZDV�D�GLVDVWHU��DQG�WKH�IRRG�ZDV�ZRUVH� 

:H� OHIW� *UHWQD� WR� GULYH� WR� 6RXWKSRUW�� EXW� -DQHW� DQG� ,� GLGQ¶W�
PDNH�LW��:H�EURNH�GRZQ�LQ�%RZQHVV�RQ�:LQGHUPHUH�ZKHUH�WKH�

FDU� UHIXVHG� WR� VWDUW� DQG� WKH� GULYH� WUDLQ� ZDV� WRWDOO\� VHL]HG�� ,�
IHDUHG�ZH�KDG�VHL]HG�WKH�JHDUER[�WKURXJK�RLO�ORVV�FOLPELQJ�WKH�
.LUNVWRQH�3DVV��EXW�LW�WXUQHG�RXW�WKH�PRGHUQ�+LJK�7RUTXH�VWDUW�
HU�KDG� IDLOHG��:H� WUDYHOOHG� WR�6/-�DW�:DUPLQVWHU�RQ�D� UHOD\�RI�
WKUHH�5$&�UHFRYHU\�YHKLFOHV�DUULYLQJ�DW��DP�WKH�IROORZLQJ�PRUQ�
LQJ��$SSDUHQWO\��ZH�PLVVHG�WKH�ZRUVW�KRWHO�RI�DOO�LQ�6RXWKSRUW� 

2YHUDOO� WKH� WRXU�ZDV�PDUYHOORXV��:H�QRZ�XQGHUVWDQG� WKH�8.�
JHRJUDSK\� PXFK� EHWWHU� DQG� ZH� PHW� ORWV� RI� QHZ� WR� XV� %2&�
PHPEHUV�ZKRP�ZH�DUH�YHU\�JODG�WR�NQRZ�QRZ����2 

$�FKRFRODWH�IDFWRU\ 

7KH���FDUV 

EĞĂƌ�>ŽĐŚ�EĞƐƐ 7KH�HQG�RI�WKH�URDG� 
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%\�%UHWW�%HUN�-�-XQH�������� 

5HWURPRELOH�LV�D�PXVW-YLVLW�IRU�DQ\�GLH-KDUG�FDU�HQWKXVLDVW 

, �JHW� WR�YLVLW�D� ORW�RI�KLJK-HQG�YLQWDJH�FDU�VKRZV�� ,W¶V�D� IRUWX�
QDWH� MRE� SHUN�� 6DGO\�� ZKHQ� UHSHDWHG� RYHU� WLPH�� H[FOXVLYH�
H[SHULHQFHV� OLNH� WKLV� -� DWWHQGLQJ� D�+ROO\ZRRG�PRYLH� SUHPL�

HUH�� IO\LQJ� LQ�SUHPLXP�FODVV� -� WHQG� WR�FRPSRXQG�DQG�JHQHUDWH�
MDGHG� DSDWK\�� /DVW� VXPPHU�� DW� WKH� 3HEEOH� %HDFK� &RQFRXUV�
G¶(OHJDQFH�� ,�ZDOW]HG�ULJKW�E\�D�ILHOG�RI�)HUUDUL�����*7�&DOLIRU�
QLD�6S\GHUV�� VRPH�RI� WKH�PRVW� EHDXWLIXO� DQG� YDOXDEOH�FDUV�RQ�
HDUWK��³2K��WKRVH�ROG�WKLQJV�DJDLQ"´�,�WKRXJKW��7KLV�LV�QRW�DWWUDF�
WLYH�EHKDYLRU� 

7KH�DQWLGRWH�WR�WKLV�EOXQWHG�QRQFKDODQFH�LV�5HWURPRELOH��ZKLFK�
,�DWWHQGHG�IRU�WKH�ILUVW�WLPH�WKLV�ZLQWHU��+HOG�HDFK�)HEUXDU\�VLQFH�
����� DQG� VWDJHG� DW� WKH� 3RUWH� GH� 9HUVDLOOHV� ([SR� LQ� 3DULV��
5HWURPRELOH� LV�D�YLQWDJH�FDU�VKRZ� OLNH�QR�RWKHU��7KLV�ZDV�HYL�
GHQW�DV�VRRQ�DV�,�HQWHUHG�WKH�KDOO� IRU� WKH� ILUVW�RI� WZR�YLVLWV�� ,Q�
VWHDG� RI� URZV� RI� SHUIHFW� 'XHVHQEHUJV� DQG� )HUUDULV� DORQJVLGH�
PHUFKDQWV� SXVKLQJ� SULFH\� VRIW-IRFXV�PRWRUVSRUW� SDLQWLQJV� DQG�
%XJDWWL� FRORJQH�� ,�ZDV�JUHHWHG�E\�D�PRFN-XS�RI� DQ�ROG�%RVFK�

JDUDJH��ZLWK�FKHHU\�MXPSVXLWHG�³WHFKQLFLDQV´�KDQGLQJ�RXW� ¶��V-
HUD�WRUSHGR�IXVH�VDPSOHV��,�IHOW�ULJKW�DW�KRPH�� 

-XVW� EH\RQG� WKDW� ZDV� D� ZDUUHQ� RI� VWDOOV�� OLNH� D� VRXN�� WKDW�
VWUHWFKHG�WR�WKH�IDU�HQG�RI�WKH�KDOO��+HUH��YHQGRUV�SHGGOHG�HYHU\�

YLQWDJH�DXWRPRWLYH-DGMDFHQW� LWHP�\RX�FRXOG� LPDJLQH�DQG�PDQ\�
\RX�FRXOGQ¶W��PRGHO�FDUV��WR\�FDUV��SHGDO�FDUV��FDU�FRDWV��UDFLQJ�
VXLWV��ROHR-SQHXPDWLF�KRVHV��IUDPHG�SULQWV�RI�WX[HGR-FODG�PRQ�
NH\V�GULYLQJ� UDFH� FDUV�ZKLOH�GULQNLQJ�DQLVHWWH��&RQQROO\� /HDWK�
HUV��OHDWKHU�ZRUN�DSURQV��SRUFHODLQ�OHLVXUH�ILJXULQHV��KRRG�RUQD�
PHQWV��GDVK�RUQDPHQWV��&KULVWPDV�RUQDPHQWV��YLQWDJH�RZQHUV�
PDQXDOV� LQ� ORFNHG�JODVV�FDVHV��SODVWL-FKURPHG�KHDGODPS�EH]�
HOV�SLOHG� LQ�ZRRGHQ�FUDWHV��PRQXPHQWDO�S\UDPLGV�RI� IODW� FDSV��
PROG\� DQG�QRQPROG\�PDJD]LQHV��PROG\� DQG� QRQPROG\� ERRNV��
LQIODWDEOH�SODVWLF�FDU�VWRUDJH�EXEEOHV�WKDW�UHVHPEOHG�JLDQW�VRXV-
YLGH�FRRNLQJ�EDJV��PDJLFDO�RLO�DGGLWLYHV��FDU-WKHPHG�ZLQH� 

)LQDOO\��,�FDPH�WR�WKH�FDUV��DQG�DQRWKHU�GLVWLQFWLRQ�ZDV�LPPHGL�
DWHO\� UHYHDOHG�� 8QOLNH� PRVW� FODVVLF� FDU� VKRZV�� DOPRVW� DOO� RI�
WKHVH�FDUV�ZHUH�IRU�VDOH��7KHUH�ZHUH�JURXSV�RI�W\SLFDO�EOXH-FKLS�
YHKLFOHV�IURP�IDQF\�GHDOHUV��LQFOXGLQJ��DW�RQH�VWDQG��3DXO�1HZ�
PDQ¶V�0HUFHGHV� ���6/�*XOOZLQJ�� 7KHUH� ZHUH� DW� OHDVW� D� KDOI-
GR]HQ�KDQGEXLOW��PLGFHQWXU\��+HPL-SRZHUHG�)$&(/�9HJD�*7V��
LQFOXGLQJ�D�UHVWR-PRGGHG�RQH�ZLWK�D�+HOOFDW�PRWRU��7KHUH�ZHUH�
WZR�0HUFHGHV-%HQ]�����VL[-GRRU�3XOOPDQ�3UHVLGHQWLDO�/DQGDX�

OHWV��SDUNHG�IRU�VDOH��ULJKW�DFURVV�WKH�DLVOH�IURP�HDFK�RWKHU��OLNH�
ULYDO�GLFWDWRUV� 

7KHQ�WKLQJV�JRW�UHDOO\�ZHLUG��,�SDVVHG�D�GLVSOD\�RI�DUPRUHG�5H�
QDXOW�YHKLFOHV�VSRQVRUHG�E\�WKH�)UHQFK�1DWLRQDO�7DQN�0XVHXP�
�PRWWR�� 1RXV� SHUGRQV� PLHX["��� 7KHQ� D� VSHFLDO� H[KLELW� E\� WKH�
1DWLRQDO�0RWRU�0XVHXP�RI�6FRWODQG��D�FRXQWU\�WKDW�KDV�QR�HQ�
GHPLF� FDU� LQGXVWU\�� 7KHQ� D� GLVSOD\� IURP� WKH�0XVWDQJ� &OXE� RI�
)UDQFH��ZKLFK�IHDWXUHG�MXVW�RQH�0XVWDQJ��DOVR�RQH������%XLFN���
7KHUH�ZDV�D�ERRWK�FHOHEUDWLQJ�WKH���WK�DQQLYHUVDU\�RI� WKH�&LW�
URsQ�0pKDUL��D��&9-EDVHG�FROODSVLEOH�PLQL--HHS�EXLOW�WR�FRQWURO�
WKH�)UHQFK�FRORQLHV��7KHUH�ZDV�DQ�DXFWLRQ�KRXVH�WKDW�VSHFLDO�
L]HG�LQ�MDQN\�EDUQ�ILQG�����V�'HODKD\HV�DQG�%XJDWWLV�SULFHG�LQ�
WKH� VXUSULVLQJ� ORZ-ILYH-ILJXUH� UDQJH�� 7KHUH� ZDV� D� FROOHFWLRQ� RI�
)UHQFK�*URXS�%�UDOO\�FDUV��D�SDLU�RI�5HQDXOW���7XUERV��D�3HX-
JHRW� ����7��� DQG�DQ�$OSLQH�$����� ,W�ZDV� XOWUD-DOO-LQFOXVLYH�� ,W�
ZDV�SDUDGLVH� 

³5HWURPRELOH�LV�OLNH�WKH�6XSHU�%RZO�´�VD\V�-HII�/DQH��IRXQGHU�RI�
WKH�/DQH�0RWRU�0XVHXP� LQ�1DVKYLOOH�-� D� ���� YHKLFOH�KRDUG�RI�
RQH-RIIV��PLFURFDUV�DQG�RGGLWLHV�-�ZKR�ZDV�RQ�WKH�IORRU�PDNLQJ�

5HQDXOW� FHOHEUDWHG� LWV� ���WK� DQQLYHUVDU\� DW� 5HWURPRELOH�� DQG� EURXJKW�
PDQ\�RI�LWV�PRVW�LPSRUWDQW�FDUV�WR�WKH�HYHQW��,QFOXGLQJ�DQ�H[DPSOH�RI�LWV�
YHU\�ILUVW�PRGHO��� 3+272�%<�5(1$8/7 

*$//(5<�5(75202%,/(������$172,1(�$/$&8626 

7KH�JRUJHRXV�-DJXDU�'-7\SH� LV�JRLQJ�EDFN� LQWR� �YHU\� OLPLWHG��SURGXF�
WLRQ�� )UHVK� IURP� FRPSOHWLQJ� QLQH� FRQWLQXDWLRQ� VHULHV� H[DPSOHV� RI� WKH�
;.66��-DJXDU� LV� WXUQLQJ� LWV�DWWHQWLRQ� WR�DQRWKHU�QRWDEOH�JDS� LQ� LWV�SUR�
GXFWLRQ�KLVWRU\��ILQLVKLQJ�XS�WKDW����-FDU�UXQ�RI�WKH�'-7\SH�UDFH���� 
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FRQQHFWLRQV� DQG� VKRSSLQJ�� ³1RW� HYHU\RQH� FRPHV�� EXW� D� ORW� RI�
SHRSOH�GR��$QG�SHRSOH�ZKR�ZRXOGQ¶W�RUGLQDULO\�FRPH�VKRZ�XS�´ 

7KLV� YHKHPHQW� DFFHVVLELOLW\� IHHOV� XELTXLWRXV�� &HUWDLQO\�� VRPH�
RI� WKH� GHDOHUV� SHGGOLQJ� VHYHQ-ILJXUH� 0LXUDV� DQG� '%�V� KXQJ�
YHOYHW� URSHV� DURXQG� WKHLU� H[FOXVLYH� VWRFN�� %XW� RWKHUZLVH�� WKH�
VKRZ�IHOW�RSHQ�DQG�GHPRFUDWLF�-�WKH�RSSRVLWH�RI��VD\��7KH�4XDLO�
DW�0RQWHUH\�&DU�:HHN��ZKHUH�ROLJDUFKV�ZLWK�H\H�OLIWV�DQG�SHDFK�
SDQWV�FURZG�WKH�R\VWHU�WURXJK�JUXPEOLQJ�DERXW�WKH�VWUDWRVSKHULF�
DSSUHFLDWLRQ�LQ�%ORZHU�%HQWOH\V�� 

$W�5HWURPRELOH�� ,�VDZ�D�PDQ�FKDQJH�KLV�EDE\¶V�SRRS\�GLDSHU�
RQ�WKH�IORRU�QH[W�WR�D�IDFWRU\-IUHVK�-DJXDU�'-7\SH��1R�RQH�EDW�
WHG� DQ� H\H�� %H\RQG� WKLV�� WKH� VKRZ� HOLFLWV� D� WKULOOLQJ� VHQVH� RI�
LQWULJXH�� 7KHUH¶V� QR� FKHFNOLVW� RI� YHKLFOHV� \RX� QHHG� WR� VHH��
7KHUH¶V� QR� RUGHUHG� IORZ�� QR� YHKLFOH� FODVVHV� WR� EUHDN� XS� WKH�
ZRQGHU�� 7KHUH¶V� QR� ZD\� WR� WHOO� LI� \RX¶YH� VHHQ� HYHU\WKLQJ��
7KHUH¶V�MXVW�DQ�HFOHFWLF�DUUD\��RQH�WKDW�JUDGXDOO\�FRDOHVFHV�LQWR�
D� KROLVWLF� QDUUDWLYH� RI� XQLTXHQHVV�� $QG� ZLWK� DQ� HPSKDVLV� RQ�
FDUV� IURP� VKXWWHUHG� PDUTXHV� RU� RQHV� WKDW� ORQJ� DJR� OHIW� WKH�
$PHULFDQ�PDUNHW��WKHUH¶V�DQ�HOLFLWDWLRQ�RI�ORQJLQJ��DQ�DSSUHFLD�
WLRQ�RI�HIIRUW��(YHQ�LI�WKH�UHVXOW�ZDV�IDLOXUH� 

³,� ZDQW� WR� PDNH� D� KLJK-TXDOLW\� VKRZ� ZLWK� KLJK-TXDOLW\� LGHDV��
DQG� WR� ILQG� QHZ�� QRW-QHZ� WKLQJV� WKDW� \RX�ZRQ¶W� VHH� DQ\ZKHUH�
HOVH�´� VD\V� )UDQoRLV� 0HOFLRQ�� WKH� VKRZ¶V� IRXQGHU�� 7R� DFFRP�
SOLVK�WKLV��KH�HPSOR\V�D�WHDP��\HDU-URXQG��WR�VHDUFK�IRU�IRUJRW�
WHQ�FDUV��%XW�MXVW�ILQGLQJ�WKHP�LVQ¶W�HQRXJK��³<RX�KDYH�WR�WHOO�D�
VWRU\�´�KH�VD\V��³$QG�WKDW�VWRU\�LV�LPSRUWDQW��(VSHFLDOO\�LI�\RX�WHOO�
WKH�VWRU\�RI� WKH� WKLQJ�D�SHUVRQ�VKRXOGQ¶W�KDYH�GRQH� -�EHFDXVH�
WKDW�LV�DOZD\V�WKH�WKLQJ�WKDW�XQGRHV�WKHP��7KH�FDU�WKH\�VKRXOG�
Q¶W�KDYH�EXLOW��WKH�UDFH�WKH\�VKRXOGQ¶W�KDYH�UXQ�´ 

,QWHUHVWLQJO\�HQRXJK��WKHVH�VDPH�5HWURPRELOH-FHQWULF�LGHDOV�RI�
DFFHVVLELOLW\�� SHUVRQDO� GLVFRYHU\� DQG� XQLTXH� �LI� UXLQRXV�� VROX�

WLRQV�FRQQHFW� WR� WKH� IDEOHG�KLVWRU\�RI� WKH�FDU� LQ�)UDQFH��³%HLQJ�
DQ�RLO-LPSRUWLQJ�FRXQWU\��DV�WKH�DXWRPRELOH�ZDV�SRSXODUL]HG�DQG�
GHPRFUDWL]HG� DW� WKH� EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\�� )UDQFH�
QHHGHG� VLPSOHU� FDUV� WKDW� FRQVXPHG� OLWWOH� IXHO�� D� SUREOHP� WKDW�
$PHULFDQ�PDQXIDFWXUHUV�GLGQ¶W�VXIIHU�´�VD\V�)UHQFK�DXWRPRWLYH�
KLVWRULDQ�$QWRQLR�$PDGR�� ³7KLV�PHDQW� D� SURJUHVVLYH�RSWLPL]D�
WLRQ�RI�PRGHOV�ZLWK�D�GHYHORSPHQW�RI�LPDJLQDWLYH�VROXWLRQV�́  

6R��ZKLOH�WKH�)RUG�0RGHO�7�ZDV�SURGXFHG�LQ�$PHULFD�IRU�GHF�
DGHV�ZLWK� IHZ�PDMRU� WHFKQLFDO� LPSURYHPHQWV��)UHQFK�DXWRPDN�
HUV�SHUIRUPHG�FRQVWDQW�XSJUDGHV��7KH\�DSSOLHG�DHURQDXWLF�DQG�
DHURG\QDPLF� DGYDQFHV� IURP�::,�� 7KH\� GHFUHDVHG�ZHLJKW� LQ�
VWHDG�RI� MXVW� LQFUHDVLQJ�HQJLQH�RXWSXW��$QG� WKH\� ORRNHG� WR�GH�
VLJQ�DV�DQ�H[SUHVVLRQ�RI�LQJHQXLW\��³<RX�FDQ¶W�IRUJHW�WKH�DUWLVWLF�
WUDGLWLRQ� RI� 3DULV� LQ� WKH� DHVWKHWLF� RI� ERG\ZRUN�́ � VD\V� $PDGR��
³%UDQGV�OLNH�9RLVLQ�RU�&LWURsQ�KDG�DUFKLWHFWV�DW�WKH�KHOP�RI�WKHLU�
GHVLJQV�LQ�WKH�¶��V�DQG�¶��V��PHDQLQJ�WKH\�XQGHUVWRRG�WKH�DX�
WRPRELOH� WR� EH�PRUH� WKDQ� D�SURGXFW� RI� HQJLQHHULQJ�� QRW� MXVW� D�
PDFKLQH�´ 

*ORULRXV��HYHQ�DYDQW-JDUGH�)UHQFK�EUDQGV� OLNH�'HODKD\H��%X�
JDWWL�DQG�+LVSDQR-6XL]D��D�6SDQLVK�FRPSDQ\�ZLWK�D�VLJQLILFDQW�
)UHQFK� VXEVLGLDU\�� FUHDWHG� DXWRPRWLYH� H[WUDYDJDQFHV� GXULQJ�
WKLV� LQWHUZDU� SHULRG�� 7KLV� WUDGLWLRQ� RI� DUWLVWLF� DQG� HQJLQHHULQJ�
LQQRYDWLRQ�FRQWLQXHG�LQ�WKH�SRVWZDU�HUD�EXW�VKLIWHG�VLJQLILFDQWO\�
LQ� WKH� FRXQWU\¶V� JRYHUQPHQW-KHOPHG� LQGXVWULDO� UHEXLOG�� ³$IWHU�
::,,�� HYHU\WKLQJ� OX[XULRXV� GLVDSSHDUHG� IURP� WKH�PDUNHW�� DQG�
WKH�)UHQFK�JRYHUQPHQW�DVVLJQHG�WKH�WKUHH�UHPDLQLQJ�FDU�FRP�
SDQLHV�-�5HQDXOW��3HXJHRW�DQG�&LWURsQ�-� WR�VHUYH�WKH� ORZ��PLG�

GOH�DQG�KLJK�HQGV�RI� WKH�PDUNHW�� UHVSHFWLYHO\�́ � VD\V�)UDQoRLV-
;DYLHU� %DVVH�� WKH� HGLWRULDO� GLUHFWRU� RI� <RXQJWLPHUV�� D�PRQWKO\�
SULQW�SXEOLFDWLRQ�GHGLFDWHG� WR�)UHQFK�FDUV� IURP� WKH�¶��V� WR� WKH�
¶��V�� ³%XW� WKLV� )UHQFK� VDYRLU� IDLUH�� WKLV� NQRZ-KRZ�� ZDV� VWLOO�
WKHUH��7KH\�KDG�QRWKLQJ�HOVH�WR�ZRUN�ZLWK��VR�WKH\�FUHDWHG�ZLWK�
VW\OH�´ 

7KH�<RXQJWLPHUV�GLVSOD\�DW�5HWURPRELOH��³7KH�)UHQFK�7RXFK�´�
SHUIHFWO\�UHIOHFWHG�WKLV��7KH�YHKLFOHV�LQFOXGHG��&LWURsQ�&;�3UHV�
WLJH��0DWUD�%DJKHHUD�&RXUUqJHV��3HXJHRW�����&RXSp��5HQDXOW�
6XSHUFLQT� %DFFDUD� DQG� 5HQDXOW� $YDQWLPH�� KDG� WKH� ERG\� RU�
XQGHUSLQQLQJV�RI�D�W\SLFDO�)UHQFK�FDU�IURP�WKH�PDODLVH�HUD��%XW�
HDFK� ZDV� JLYHQ� VRPHWKLQJ� VSHFLDO�-� D�PRUH� SRWHQW� HQJLQH�� D�
FRDFKEXLOW�ERG\��VSHFLDO�FRORU�DQG�WULP�-�WR�PDNH�LW�IHHO�FKLF� 

³µ7KH� )UHQFK� 7RXFK¶� LV� VLPLODU� WR� WKH� WDOHQW� RI� SUrW-j-SRUWHU�
�UHDG\-WR-ZHDU� FORWKLQJ��´� %DVVH� VD\V�� ³:LWK� SUrW-j-SRUWHU�� \RX�

&RDFKEXLOW�'6�FDEULROHWV�E\�&KDSURQ�ZLOO�DSSHDU�DW�3HEEOH�%HDFK�ODWHU�
WKLV�VXPPHU��)RU�WKH�ILUVW�WLPH�LQ�LWV�ORQJ�KLVWRU\�3HEEOH�%HDFK�&RQFRXUV�
G
(OHJDQFH�ZLOO�VSRWOLJKW�&LWURHQ�DV�LWV�IHDWXUHG�PDUTXH�ZLWK�D�GLVSOD\�RI�
UDUH�FRDFKEXLOW�FDUV��:KHQ�WDON�WXUQV�WR�FRDFKEXLOW�&LWURHQV����� 

3+272�%<�$872:((. 
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WDNH�VRPHWKLQJ�VLPSOH�DQG�PDNH�LW�ORRN�OLNH�KDXWH�FRXWXUH��OLNH�
LW¶V�EHHQ�FXVWRP�GHVLJQHG��E\�WDNLQJ�SDUWV�IURP�KHUH�DQG�WKHUH��
,W¶V� WKH� WDOHQW� RI� WDNLQJ� VRPHWKLQJ�PDVV-SURGXFHG�DQG�PDNLQJ�
VRPHWKLQJ�PRUH� OX[XULRXV�´�7KLV�ZHDYLQJ�RI�VWUDZ�LQWR�JROG��RU�
DW� OHDVW�S\ULWH�� LV�D�SDUWLFXODUO\�)UHQFK�WDOHQW�� LW�FRQQHFWV�WR�WKH�
PRGHUQ�QDWLRQ¶V�IRXQGLQJ�LGHDOV�RI�OLEHUW\��HTXDOLW\�DQG�IUDWHUQL�
W\� 

³,�ZRXOG�VD\�WKDW� WKH�XQLTXH�JRDO� IRU�)UHQFK�FDUV� LV� WR�PDNH� OLIH�
HDVLHU� IRU� DOO� FRQVXPHUV�´� VD\V� 'RPLQLTXH-:LOOLDP� -DFVRQ�� IURP�
5HQDXOW¶V�KHULWDJH�FROOHFWLRQ��DV�KH�ZDONHG�PH�DURXQG�WKH�KLVWRULF�
YHKLFOHV� RQ� WKH� PDQXIDFWXUHU¶V� 5HWURPRELOH� VWDQG�� ³:H� DUH� QRW�
WU\LQJ�WR�EH�SUHPLXP��:H�MXVW�ZDQW� WR�GHPRFUDWL]H� LQQRYDWLRQ�IRU�
DOO��$QG�VRPHWLPHV�ZKHQ�\RX�KDYH�FRQVWUDLQWV��OLNH�ZH�KDYH��\RX�
KDYH�WR�EH�PRUH�LQQRYDWLYH�´ 

&RQVWUDLQWV�DQG� LQQRYDWLRQ�ZLOO�EH�H[WUHPHO\� UHOHYDQW� IRU� WKH� IX�
WXUH�RI�WKH�)UHQFK�DXWR�LQGXVWU\��/DVW�\HDU��)UDQFH�HQDFWHG�UHJX�
ODWLRQV�WR�EDQ�SHWUROHXP-SRZHUHG�FDUV�E\�������DQ�DPELWLRXV�JRDO�
LQWHQGHG� WR� VXSSRUW� LWV� FRPPLWPHQW� WR� WKH� HPLVVLRQV-ORZHULQJ�
WDUJHWV� RI� WKH� ����� JOREDO� FOLPDWH� DFFRUGV� VLJQHG� LQ� 3DULV�� 7KLV�
FRQYHQWLRQ-VKDWWHULQJ�VKLIW� WR�HOHFWULF�YHKLFOHV�PLJKW�RIIHU� MXVW� WKH�
RSSRUWXQLW\� WKDW� WKH� H[SHULPHQWDO�� LFRQRFODVWLF� DQG� HJDOLWDULDQ�
)UHQFK� DXWRPRWLYH� LQGXVWU\� QHHGV� WR� UHVXPH� WKH� JOREDO� SURPL�
QHQFH�WKDW�LW�KHOG�GXULQJ�WKH�\HDUV�EHWZHHQ�WKH�ZRUOG�ZDUV� 

³,Q�HOHFWULILFDWLRQ�� WKH�SOD\LQJ� ILHOG� LV�VWLOO�ZLGH�RSHQ�� ,�GRQ¶W� VHH�
ZK\�)UHQFK�PDQXIDFWXUHUV�FDQ¶W� UHJDLQ�D� UHOHYDQW�SRVLWLRQ� LQ� WKH�
QHZ�DXWR� LQGXVWU\�´� VD\V�$PDGR��+H� WHPSHUV� WKLV�ZLWK� W\SLFDO�� LI�
JOREDOL]HG��SHVVLPLVP��³7KRXJK�WR�ZKDW�H[WHQW�FDQ�WKH�QDWLRQDOLW\�
RI�WKHVH�PXOWLQDWLRQDO�EUDQGV�EH�GLUHFWO\�UHODWHG�WR�WKH�FRXQWULHV�LQ�
ZKLFK� WKH\�EHJDQ�PRUH� WKDQ�D�KXQGUHG�\HDUV�DJR"´� ,I�5HWURPR�
ELOH�VWLOO�H[LVWV�LQ�������ZH�PLJKW�XQFRYHU�WKH�DQVZHU��:H¶UH�PRUH�
WKDQ�ZLOOLQJ�WR�NHHS�JRLQJ�EDFN�XQWLO�WKHQ����2 

�5HWURPRELOH� ������ :LWK� (ODQ�� ZDV� RULJLQDOO\� SXEOLVKHG� LQ� WKH� ��������
LVVXH�RI�$XWRZHHN� 

$� VSRUW� YHUVLRQ� RI� WKH�9LVD� ,,� SURGXFHG� IRU� MXVW� WZR�PRGHO� \HDUV�� WKH�
9LVD�,,�&KURQR�FRPELQHG�UDOO\�HTXLSPHQW�ZLWK�H[WHULRU�PRGLILFDWLRQV��+RW�
KDWFK�ZLWK�UDOO\�VW\OH�9LVD��,W
V�HYHU\ZKHUH�\RX�ZDQW�WR�EH��HVSHFLDOO\�LQ�
*URXS�%�� 3+272�%<�$872:((. 

7DULIV�SRXU�XQH�DQQRQFH�SRXU���DQ 
 

-�&DUWH�G¶DIIDLUHV� ����� -�ó�SDJH� �������� 
-�ò�SDJH�� ����� -���SDJH� �������� 
-�3XEOLFLWp�MRLQWH�SRXU�XQH�SDUXWLRQ������� 

ďĞůůĂǀĂŶĐĞ�ĞŶƌ͘  
(QWUHWLHQ�HW�UHVWDXUDWLRQ 

GH�YRLWXUHV�DQFLHQQHV�HXURSpHQQHV 
j�YRWUH�GRPLFLOH 

0DLQWHQDQFH�DQG�UHVWRUDWLRQ�RI�YLQWDJH� 
(XURSHDQ�DXWRPRELOHV�DW�\RXU�UHVLGHQFH 

7HO�����������-����� 
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TROUVERAI-JE UN BON MÉCANICIEN ? 
3DU�5RQ�3DJp� 

 

$X-GHOj� GH� VD� YDVWH� FRQQDLVVDQFH� GHV� YRLWXUHV� HQ� JpQpUDO��
F¶HVW�VD�ULJXHXU�HW�VD�SDVVLRQ�SRXU�OH�WUDYDLO�ELHQ�IDLW�TXL�IRQW�GH�
OXL� OD�ERQQH�SHUVRQQH�SRXU�V¶RFFXSHU�GH�YRWUH�YRLWXUH�ELHQ�DL�
PpH��4XH� FH� VRLW� SRXU� O¶HQWUHWLHQ� UpJXOLHU� RX� XQH� UHVWDXUDWLRQ�
FRPSOqWH��MH�YRXV�LQYLWH�j�OXL�UHQGUH�YLVLWH�ORUV�G¶XQH�SHWLWH�UDQ�
GRQQpH�GDQV�OHV�/DXUHQWLGHV� 

 

&ODVVLTXH�$XWR�5HVWDXUDWLRQV 
������UXH�/RUUDLQH 
6W--pU{PH�4XpEHF��-�/��;� 
&DQDGD 
���������-���� 
SUHQJLQHHULQJ#KRWPDLO�FRP 
ZZZ�FODVVLTXHDXWRUHVWRUDWLRQ�FRP 
 

/ RUV� GH� O¶DFKDW� G¶XQH� YRLWXUH� DQFLHQQH� RX� H[RWLTXH�� XQH�TXHVWLRQ� VH� SRVH� WRXMRXUV �� WURXYHUDL-MH� XQ� ERQ� PpFDQL�
FLHQ� SRXU� P¶DLGHU� j� JDUGHU� PD� YRLWXUH� HQ� ERQ� pWDW� GH�
PDUFKH" 

-¶DLPHUDLV� YRXV� SUpVHQWHU�PRQ� ©�PpFDQLFLHQ� ª�� 3DWULFH�5D\�
PRQG��3DWULFH�HVW�PHPEUH�GX�9($�GHSXLV�TXHOTXHV�DQQpHV�HW�
RQ�OH�YRLW�GH�WHPSV�j�DXWUH�DX�VRXSHU�PHQVXHO�GX�FOXE�� 

2Q� SRXUUDLW� GLUH� TXH� 3DWULFH� HVW� WRPEp� GDQV� OD� PDUPLWH� GH�
SRWLRQ�PDJLTXH�WUqV�MHXQH��,O�D�WUDYDLOOp�DX�JDUDJH�GH�VRQ�SqUH��
VSpFLDOLVWH� HQ� UHVWDXUDWLRQ�� GXUDQW� TXHOTXHV� DQQpHV� DYDQW� GH�
GpPDUUHU��HQ�������VD�SURSUH�HQWUHSULVH��&ODVVLTXH�$XWR�5HV�
WDXUDWLRQV� 

/¶H[SHUWLVH� GH� 3DWULFH� HVW� WUqV� YDVWH�� LO� SHXW� IDLUH� OD� PDLQWH�
QDQFH�UpJXOLqUH�G¶XQH�$OOHPDQGH��FRPPH�LO�OH�IDLW�SRXU�PD�YRL�
WXUH��G¶XQH�$QJODLVH�RX�G¶XQH�)UDQoDLVH��,O�SHXW�WRXW�DXVVL�ELHQ�
UHFRQVWUXLUH� XQH� YRLWXUH� GH� SHUIRUPDQFH� DPpULFDLQH� TXL� VHUD�
DXVVL�EHOOH�TX¶j�VD�VRUWLH�GH�O¶XVLQH��TXH�GH�UHPHWWUH�VXU�OD�URXWH�
XQH� )HUUDUL� 7HVWDURVVD� TXL� IXW� HQWUHSRVpH� GXUDQW� GH� ORQJXHV�
DQQpHV�� 

(Q�FH�PRPHQW��3DWULFH� WUDYDLOOH��HQWUH�DXWUHV��VXU�XQH�-DJXDU�
&RXSH��������8QH�HQWUHSULVH�GH�WUqV�JUDQGH�DPSOHXU��FDU�ORUV�
TX¶LO�O¶D�UHoXH��OD�YRLWXUH�pWDLW�HQWLqUHPHQW�GpPRQWpH��GpFRXSpH��
HW�OH�WUDYDLO�LQLWLDO�DYDLW�pWp�EkFOp��7RXWH�XQH�KLVWRLUH�TXL�IHUDLW�XQ�
WUqV�ERQ�DUWLFOH�SRXU�O¶$XWRVLDVWH� 
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WĂƌ�&ƌĂŶĕŽŝƐ�'ƵĠƌǇ�;WĂƌŝƐͿ 

& RPPH�M
DL�WRXMRXUV�pWp�LQWpUHVVp�SDU�OD�YRLWXUH�pOHFWULTXH��M
DL�YRXOX�WHVWHU�XQH�=2(�5HQDXOW������DYHF�XQH�DXWRQR�
PLH�DQQRQFpH�GH�����NP� 

1RXV� DOORQV� VRXYHQW� j�'LYHV-VXU-PHU�� j� F{Wp� GH�&DERXUJ�� HW�
M
DL� SHQVp�TXH�FH� VHUDLW� LQWpUHVVDQW� GH� WHVWHU� OD� YRLWXUH�VXU� FH�
WUDMHW�GH�����NP��HQ�KLYHU��SDU�PDXYDLV�WHPSV��pYHQWXHOOHPHQW�
GH�QXLW� 

/RUVTXH�M
HQ�DL�SDUOp�j�PRQ�JDUDJH�5HQDXOW��M
DL�HX�OD�UpSRQVH�
VXLYDQWH���1RXV�Q
DYRQV�SDV�GH�=RH�SRXU�HVVDL��PDLV�YRXV�SRX�
YH]� HQ� ORXHU� XQH�� QRXV� UHPERXUVHURQV� OD� ORFDWLRQ� VL� YRXV� HQ�
DFKHWH]�XQH��0DLV�VL� YRXV�YRXOH]�DOOHU�j�&DERXUJ� UHQVHLJQH]-
YRXV�VXU�OHV�ERUQHV�GH�UHFKDUJH��SRXU�rWUH�V�U�GH�QH�SDV�rWUH�j�
FRXUW�HQ�FRXUV�GH�URXWH�� 

6XU�LQWHUQHW�MH�WURXYH�XQ�ORXHXU�DYHF�XQH�=RH�TXH�MH�UpVHUYH� 

-H� IDLV� WRXWH�XQH�pWXGH�� M
DFKqWH����¼�XQH� FDUWH�&KDUJH0DS��
UHJDUGH� OHV�VWDWLRQV�GH� UHFKDUJH�VXU� OD�FDUWH��HW�GpFLGH�TXH�VL�
EHVRLQ�HVW��OD�VWDWLRQ�GH�%HX]HYLOOH�j�����NP�GH�6W-0DXU�>-GHV-
)RVVpV@�SRXUUDLW�SHUPHWWUH�XQH�UHFKDUJH�pYHQWXHOOH� 

/H�PHUFUHGL�PDWLQ�MH�YDLV�FKHUFKHU�OD�YRLWXUH�j�)RQWHQD\-VRXV-
ERLV��j����NP�GH�6W-0DXU��/H�ORXHXU�P
H[SOLTXH�OD�PDUFKH�GH�OD�
YRLWXUH��,O�\�D�GDQV�OH�FRIIUH�GHX[�FkEOHV��O
XQ�SRXU�XQH�UHFKDUJH�
�PDLVRQ���XQH�SULVH�GH����9�DYHF�SULVH�GH� WHUUH��HW�XQH�DXWUH�
SRXU� UHFKDUJH� UDSLGH�GHSXLV�XQH�ERUQH� VSpFLDOH�� j� IRUW�DPSp�
UDJH��DYHF�XQH�SULVH�IHPHOOH�VSpFLDOH� 

�-H�VXLV�SUrW�j�SDUWLU�HQ�GpEXW�G
DSUqV-PLGL��-
DL�SULV�OD�SUpFDX�
WLRQ� GH� FRQGXLUH� OD� YRLWXUH� FKH]� 5HQDXOW� j� 6W-0DXU� SRXU� OD�
PHWWUH�HQ�FKDUJH�HQWUH�PLGL�HW���K����GH�IDoRQ�j�HIIDFHU�OD�FRQ�
VRPPDWLRQ�VXU�OHV����NP�GX�SDUFRXUV�)RQWHQD\�6W-0DXU�� 

2.�j���K����MH�GpPDUUH� 

-
DL� SUpSDUp� XQ� WDEOHDX� R�� MH� SRXUUDLV� LQVFULUH� OH� OLHX� GH� UH�
FKDUJH��OHV�NP�j�SDUFRXULU�G
DSUqV�PRQ�*36�:D]H��O
DXWRQRPLH�
FRUUHVSRQGDQWH�� O
KHXUH�� OD�PDUJH� GH� VpFXULWp�� OD� WHPSpUDWXUH�
H[WpULHXUH�� O
pTXLSHPHQW� XWLOLVDWHXU�� �HVVXLH-JODFHV�� FKDXIIDJH��
SKDUHV���OH�W\SH�GH�FKDUJHXU�HW�OD�GXUpH�GH�FKDUJH�UHTXLVH� 

/D�YRLWXUH�HVW� WUqV�DJUpDEOH�j�FRQGXLUH��ELHQ�pTXLSpH��FRQIRU�
WDEOH��QHUYHXVH��F
HVW�JpQLDO��-
DL����NP�GH�PDUJH� 

/H�VLOHQFH�HVW�DGPLUDEOH��OD�UDGLR�-�UDGLR�FODVVLTXH�-�GLIIXVH�XQ�
FRQFHUW��EUHI��OH�ERQKHXU�SDUIDLW� 

-
DL�OX�VXU�LQWHUQHW�TXH�OD�FRQVRPPDWLRQ�PRQWH�WUqV�UDSLGHPHQW�
VXU�DXWRURXWH�HW� MH�UqJOH� OH�UpJXODWHXU�GH�YLWHVVH�VXU������PRQ�
*36�LQGLTXH�����NP�K�� ,O� IDLW���&�GHKRUV��HW����&�GDQV�OD�YRL�
WXUH� 

$�9LOOHQHXYH-HQ-&KHYULH��LO�PH�UHVWH�����NP�j�IDLUH�HW�OH�FRPS�
WHXU� GH� FKDUJH� P
LQGLTXH� TX
LO� PH� UHVWH� ���� NP� G
DXWRQRPLH��
+P�� -
DYDLV���� NP�GH�PDUJH�� LO�P
HQ� UHVWH�-�� �� �'RQF�SUpYRLU�
XQH�UHFKDUJH��-
DYLVH�VXU�PRQ�DSSOL�XQH�ERUQH�j�9LURQYD\��$UUL�
Yp�Oj��LO�UHVWH�j�SDUFRXULU�����NP��DXWRQRPLH�LQGLTXpH�UHVWDQWH��
���NP��,O�HVW���K���� 

(VW-FH�TXH�OH�ERQKHXU�VHUDLW�IXJLWLI" 

-H�WURXYH�OD�ERUQH�GH�UHFKDUJH��LO�IDXW�DFKHWHU�XQH�FDUWH�6RGH�
WUHO�� (OOH� FR�WH� ��� ¼� HW� M
DL� GURLW� j� �� GHPL-KHXUHV� GH� FKDUJH��
$SUqV� SOXVLHXUV� HVVDLV� LQIUXFWXHX[�� �OHV� H[SOLFDWLRQV� VRQW� WUqV�
VXFFLQFWHV��� M
DUULYH� j� EUDQFKHU� OD� YRLWXUH� HW� DOORQV-\� SRXU� XQH�
UHFKDUJH��$X�ERXW�GH����PQ�O
DXWRQRPLH�HVW�UHPRQWpH�j�����NP�
HW�OH�WHPSV�SDVVH��M
HVSqUH�DYRLU�DVVH]�GH�FRXUDQW�HW�MH�UHSDUV�
�SRXU�����NP�j�IDLUH����(Q�FRXUV�GH�URXWH�OH�QLYHDX�GH�OD�EDWWHULH�
GHVFHQG�UDSLGHPHQW��j�FKDTXH�NP�SDUFRXUX�VHORQ�PRQ�*36��OH�
FRPSWHXU� �DXWRQRPLH�� GHVFHQG� GH� �� NP�� HW� j� %HX]HYLOOH��
FRPPH�SUpYX��MH�P
DUUrWH�SRXU�IDLUH�OD�UHFKDUJH�SUpYXH�LQLWLDOH�
PHQW� 

2XL��PDLV�j�%HX]HYLOOH�� OD�ERUQH�HVW� LQDFWLYH�� IHUPpH�DYHF�XQ�
pFULWHDX��KRUV�VHUYLFH�� 

3HUVRQQH�Q
D�SHQVp�j� LQGLTXHU�R��VRQW� OHV�DXWUHV�ERUQHV� OHV�
SOXV� SURFKHV�� 'pEURXLOOH]-YRXV�� -H� PH� UHQVHLJQH� j� OD� VWDWLRQ�
G
HVVHQFH�� LO�\�D�XQH�ERUQH�VXU�%HX]HYLOOH�VXG�� ,O� IDXW�VRUWLU�GH�
O
DXWRURXWH�HW� UHSUHQGUH� OH�FKHPLQ�HQ� VHQV� LQYHUVH��2.� MH�Q
DL�
SDV� OH�FKRL[�PRQ�LQGLFDWHXU�P
LQGLTXH�TX
LO� UHVWH����NP�G
DXWR�
QRPLH� SRXU� IDLUH� OHV� ��� NP� UHVWDQWV�� ,O� HVW� ��K���� MH� VRUV� GH�
O
DXWRURXWH�HW�SDU�PDOKHXU� MH�PH�UHWURXYH�VXU� OD� URXWH�GH�+RQ�
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OH�FLQpPD�GH�FRGH��QXPpUR�GH�FDUWH�GH�SDLHPHQW��HWF� 

,O�HVW���K����OD�ILQ�GH�FKDUJH�HVW�DQQRQFpH�SRXU���K��� 

&RPPH�MH�Q
DL� WRXMRXUV�SDV�GpMHXQp�� M
DYLVH� OH�SUHPLHU�ELVWURW�
YHQX��/H�SHUVRQQHO�HVW�FKDUPDQW��EUHI� OD�FKDUJH�UHPRQWH�GDQV�
PD�FHUYHOOH�HW�OH�PRUDO�DXVVL��-H�GHPDQGH�VL�RQ�SRXUUD�PH�VHU�
YLU�XQ�UHSDV��HW� M
H[SOLTXH� OD�UDLVRQ�� WRXW� OH�PRQGH�HVW�SDVVLRQ�
Qp��2.�F
HVW�ERQ�SRXU�XQ�UHSDV�j���K����� 

$���K���MH�TXLWWH�OH�UHVWDXUDQW�HW�OH�SDWURQ�PH�VRXKDLWH�«�ERQ�
YHQW�DUULqUH� 

$���K���� MH� SHX[� UHSDUWLU� DYHF�XQH�EDWWHULH�TXL� DQQRQFH�����
NP��+HXUHXVHPHQW��OH�FRPSWHXU�VH�UDYLVH�DX�ERXW�GH���PLQXWHV�
HW�P
DQQRQFH�����NP� 

$�%RVJRXHW�6XG��OH�FKDUJHXU�HVW�HQ�SDQQH��XQH�ILFHOOH�URXJH�HW�
EODQF� O
HQWRXUH� VDQV� DXFXQH� H[SOLFDWLRQ�� -H� SHQVH� GRQF� j� UH�
FKDUJHU�j�9LURQYD\��HW�Oj��MH�WURXYH�XQ�FKDUJHXU�6RGHWUHO�HQ�ERQ�
pWDW��HW�DYHF�PD�FDUWH�DFKHWpH� OD�YHLOOH�� MH�SHX[�IDLUH�XQH�QRX�
YHOOH�FKDUJH��-H�UHSDUV�DX�ERXW�G
XQH�KHXUH��OD�EDWWHULH�HVW�SDV�
VpH�GH�����GH�FKDUJH�j�������VRLW�����NP�G
DXWRQRPLH�SRXU�
����NP�UHVWDQW�j�SDUFRXULU� 

,O�HVW���K����HW�j�����NP�GH�6W-0DXU��OD�FKDUJH�Q
HVW�SOXV�TXH�
GH�����NP��HW�FRPPH� LO� IDXW�GLYLVHU�SDU�GHX[� O
DXWRQRPLH� LQGL�
TXpH��MH�FDOFXOH�TXH�MH�SRXUUDL�VHXOHPHQW�IDLUH����NP��F
HVW�WURS�
MXVWH��LO� IDXW�HQFRUH�UHFKDUJHU�TXHOTXH�SDUW��-H�SHQVH�DX�JUDQG�
SDUNLQJ�GH�0RUDLQYLOOHUV��DX�ERUG�GH� O
DXWRURXWH�DSUqV�0DQWHV��
PDLV�LO�Q
\�D�SDV�GH�ERUQH��3DQLTXH��M
DYLVH�GHV�ERUQHV�VXU�PRQ�
DSSOL�DX�1RYRWHO�G
2UJHYDO��-H�WURXYH� OHV�ERUQHV��PDLV�FH�VRQW�
GHV�7HVOD��UpVHUYpHV�DX[�YRLWXUHV�7HVOD��4XDWUH�ERUQHV�PDJQL�
ILTXHV�� SDV� DGDSWpHV� j� DXFXQ� GH�PHV� FkEOHV�� -H� UHSDUV� j� OD�
UHFKHUFKH� G
XQH� DXWUH� ERUQH�� /
K{WHO�P
D� LQGLTXp� XQH� DGUHVVH�
R��MH�QH�WURXYH�ULHQ��PRQ�DSSOL�P
LQGLTXH�XQH�DXWUH�TXL�Q
H[LVWH�
SDV��PDLV�MH�YRLV�XQH�HQVHLJQH�5HQDXOW��2XI�� 

2XL��PDLV�LO�Q
\�D�SDV�GH�FKDUJHXU��/D�SHUVRQQH�P
LQGLTXH�VRQ�
FRQIUqUH�j���NP��j�9HUQRXLOOHW��PH�PHW�JHQWLPHQW�O
DGUHVVH�VXU�
OH�*36�GH� OD�=RH���/j� MH�SHX[�UHFKDUJHU�� LO�\�D�XQ��SHWLW��FKDU�
JHXU��GDQV�OH�KDOO��LO�IDXW�ODLVVHU�OD�SRUWH�RXYHUWH�SRXU�SDVVHU�OH�
FkEOH�� HW� OH� FRPSWHXU� LQGLTXH� TX
LO� IDXW� SUpYRLU� �� KHXUHV� SRXU�
XQH� FKDUJH� FRPSOqWH�� ,O� HVW� ��K��� HW� j� ��K���� M
DL� JDJQp�XQH�
ERQQH�YLQJWDLQH�GH�NP�G
DXWRQRPLH��9LVLEOHPHQW� OH�JDUDJH�DW�
WHQG�TXH�MH�SDUWH�SRXU�IHUPHU��+HXUHXVHPHQW��OH�JDUDJLVWH�j�TXL�
M
DL�FRQWp�PHV�VRXFLV��HW�j�TXL� M
DL�GLW�TX
LO� IDOODLW�FRPSWHU�PRLWLp�
GH� O
DXWRQRPLH� LQGLTXpH�� P
LQGLTXH� TXH� MH� Q
DL� SDV� URXOp� HQ�
PRGH��HFR���FDU�M
DXUDLV�SX�DYRLU�EHDXFRXS�SOXV�G
DXWRQRPLH� 

'RQF�MH�UHSDUV��HQ�PRGH��HFR�� 

&
HVW�XQ�PLUDFOH��/H�FRPSWHXU�G
DXWRQRPLH�QH�GHVFHQG�SOXV�j�
YXH�G
°LO��PDLV�UHVWH�HQ�FRUUHVSRQGDQFH�DYHF�PRQ�*36��/RUV�
TX
LO�P
LQGLTXH��DXWRQRPLH�����NP��VRLW����NP�HQ�PRLQV�TX
DX�
GpSDUW� GH�9HUQRXLOOHW�� M
DL� HIIHFWLYHPHQW� SDUFRXUX� ��� NP� UpHOV��
$K��VL�RQ�P
DYDLW� �PLHX[�SUpYHQX��FKH]�5HQDXOW�� M
DXUDLV�pSDU�
JQp�GX� WHPSV��GH� O
DUJHQW� HW�GHV�VRXFLV��4XDQG� MH�SHQVH�TXH�
M
DYDLV�HQFRUH� ���� NP�GLVSRQLEOHV�j� ���� NP�GH�6W-0DXU�«� VL�
M
DYDLV� VX�� � 4XDQG� M
DL� GpFLGp� TXH� OD� PDUJH� pWDLW� LQVXIILVDQWH��
M
DXUDLV�SX�URXOHU�HQ�PRGH��HFR��MXVTX
j�XQH�VWDWLRQ�DYHF�ERUQH�
GH�FKDUJH�HQ�pWDW�GH�PDUFKH�RX�PrPH� UHQWUHU� WUDQTXLOOHPHQW��
%LHQ�V�U�HQ�PRGH��HFR���RQ�VH�WUDLQH�VXU�O
DXWRURXWH��RQ�URXOH�j�
������NP�K��PDLV�DX�PRLQV�RQ�HVW�UHOD[H� 

$UULYp�j�3DULV��VXU� OH�SpULSKpULTXH��PRQ�*36�LQGLTXH���KHXUH�
���PLQXWHV�SRXU�DUULYHU�j�6W-0DXU��/H�SpULSK�HVW�FRPSOqWHPHQW�
EORTXp�� ,O� IDLW�QXLW�� LO� SOHXW�DYHUVH��GRQF� MH�YDLV�FRQVRPPHU�GX�
FRXUDQW�� PrPH� j� O
DUUrW�� 3DV� TXHVWLRQ� GH� SUHQGUH� OH� PRLQGUH�

IOHXU�� 8Q� FRXS� G
°LO� j� O
DSSOL� &KDUJH0DS� GX� WpOpSKRQH�� LO� \� D�
XQH�ERUQH�j����NP� 

9D�SRXU�+RQIOHXU��:D]H�PH�JXLGH�HW� M
DUULYH�j� OD�ERUQH�GH�/D�
5LYLqUH�6W�6DXYHXU� 

,O� IDLW�QXLW�� LO�SOHXW�DYHUVH�HW� LO� IDLW� WRXMRXUV���&�GHKRUV����/RUV�
TXH� MH� WURXYH� OD�ERUQH��F
HVW�XQH�02%,6GHF�� MH�GRLV� WDSHU�GHV�
FRGHV�DYHF�PRQ�WpOpSKRQH��LQGLTXHU�PHV�QXPpURV�GH�FDUWH�GH�
FUpGLW���&
HVW�WUqV�SHX�FRPPRGH��GDQV�OD�QXLW��DYHF�GHV�JDQWV��-�
MH�OHV�HQOqYH�PDLV�FHOD�YD�j�SHLQH�PLHX[�-�MH�ILQLV�SDU�\�DUULYHU�HW�
OD�SRUWH�GX�FRPSDUWLPHQW�TXL�FDFKH�OD�SULVH�GH�FRXUDQW�V
RXYUH��
&RPPH�MH�YRLV�XQH�SULVH�����9�� MH�VRUV� OH�FkEOH�TX
RQ�P
D�UH�
PLV��PDLV� ULHQ�QH�VH�SDVVH��/H� WDEOHDX�GH�ERUG�P
LQGLTXH�TXH�
M
DL�XQ�PDXYDLV�EUDQFKHPHQW��-
HVVDLH� OD�ERUQH�G
j-F{Wp�� LGHP��
-H� FRPPHQFH� j� SDQLTXHU�� -
DYLVH� XQ� QXPpUR� G
XUJHQFH� TXH�
M
DSSHOOH��/D�SHUVRQQH�DX�ERXW�GX�ILO�HVW�DLPDEOH��PH�GRQQH�GHV�
LQGLFDWLRQV�TXL�QH�FRUUHVSRQGHQW�SDV�j�FH�TXH� MH�YRLV��-H� ILQLV�
SDU�FRPSUHQGUH�TXH� M
DL�SULV� OH�PDXYDLV�FkEOH�GH�FKDUJH�� �'p�
EUDQFKHU��UHEUDQFKHU�GDQV�OH�IURLG��HW�GH�QXLW��-H�ILQLV�SDU�DYRLU�
GX�FRXUDQW��2XI��LO�HVW���K����-H�SUHQGV�OH�WHPSV�GH�WUDLWHU�G
LP�
EpFLOH�OH�W\SH�TXL�D�HX�O
LGpH�GH�PHWWUH�XQH�SULVH�GH�����9�VWDQ�
GDUG�ELHQ�YLVLEOH�HW�GH�FDFKHU�OD�ERQQH�SULVH�VRXV�XQ�FDFKH��� 

/H�WHPSV�GH�UHFKDUJH�HVW�DVVH]�ORQJ��KHXUHXVHPHQW��LO�\�D�XQ�
FDIp�SDV� ORLQ��-H� UHSDUV�j���K����DYHF�XQH�DXWRQRPLH�GH�����
NP��SRXU�IDLUH�OHV����NP�UHVWDQWV��SXLVTXH�M
DL�IDLW����NP�GH�SOXV�
SRXU�WURXYHU�OD�ERUQH��� 

$UULYpH�j�'LYHV�j���K��� 

-
DL�PLV���KHXUHV����PLQXWHV��MH�VXLV�pSXLVp��-
DYDLV�SUpYX�XQH�
FKDUJH�SHQGDQW�OD�QXLW��-H�UHQRQFH�j�OD�FKHUFKHU�HQ�SOHLQH�QXLW�
HW�MH�UHQWUH�j�O
DSSDUWHPHQW� 

/H�OHQGHPDLQ��GpSDUW�j��K���SRXU�UHFKHUFKHU�XQH�ERUQH��0RQ�
WpOpSKRQH�LQGLTXH�XQH�ERUQH�����UXH�6W�-DFTXHV��,O�Q
\�D�ULHQ�j�
FHWWH� DGUHVVH�� &
HVW� FHSHQGDQW� O
DSSOL� &KDUJH0DS� TXL� D� O
DLU�
VpULHXVH�� ,O� \� D� XQH� DXWUH� ERUQH�� SODFH� GH� OD� PDLULH� j� 'LYHV��
FHOOH� TXH� M
DYDLV� SUpYX�� DYDQW�PRQ� YR\DJH� DSUqV� FRQILUPDWLRQ�
WpOpSKRQLTXH�j�OD�PDLULH�GH�'LYHV��$UULYp�j�OD�ERUQH��DXVVL�XQH�
0RELVGHF��MH�PH�EUDQFKH�FRUUHFWHPHQW�FHWWH�IRLV��HW�ULHQ�QH�VH�
SDVVH�� OD�ERUQH�HVW�QRUPDOH�� OH�YR\DQW�DX�YHUW�� M
DL�ELHQ�GRQQp�
PRQ�QXPpUR�GH� FDUWH�EOHXH�� /D�ERUQH�QH�GpOLYUH�SDV�GH� FRX�
UDQW��-
DSSHOOH� OH�QXPpUR�G
XUJHQFH�� OD�PrPH�SHUVRQQH�TXH� OD�
YHLOOH�PH�UpSRQG��FRQFOXVLRQ��OD�ERUQH�HVW�HQ�SDQQH�HW�LO�QH�SHXW�
ULHQ�IDLUH�� ,O�QH�PH�SURSRVH�DXFXQH�DXWUH�ERUQH�GDQV� OHV�HQYL�
URQV�� 

-H� PH� UHQVHLJQH� SRXU� VDYRLU� R�� HVW� OH� JDUDJH� 5HQDXOW� GH�
'LYHV��-H� WpOpSKRQH�� UpSRQVH�� �RXL�� LO�\�D�XQ�FKDUJHXU�PDLV�FH�
Q
HVW�SDV�V�U�TXH�OD�SULVH�VRLW�FRPSDWLEOH�j�FHOOH�GH�OD�QRXYHOOH�
=RH��2Q�YHUUD�TXDQG�YRXV�VHUH]�VXU�SODFH���-
DUULYH�DX�JDUDJH��
SDU�PLUDFOH�F
HVW�OD�ERQQH�SULVH��$X�ERXW�GH�GHX[�PLQXWHV��DUUrW�
FRPSOHW�� WRXW� D� GLVMRQFWp�� /H� JDUDJLVWH� YD� UpHQFOHQFKHU� VRQ�
GLVMRQFWHXU�HW�GH�QRXYHDX�WRXW�GpFURFKH��,O� IDLW�VRQ�HQTXrWH�� OH�
SHLQWUH�HVW�HQ�WUDLQ�GH�SHLQGUH�XQH�FDUURVVHULH��RQ�QH�SHXW�SDV�
PHWWUH� HQ�PrPH� WHPSV� OHV� GHX[� LQVWDOODWLRQV�� ,O� IDXW� DWWHQGUH�
XQH�GHPL-KHXUH��,O�HVW���K����&RPPH�MH�VDLV�TX
LO�\�D�XQH�ERUQH�
j�&DERXUJ�GLVWDQWH�GH���NP��MH�P
\�UHQGV��-H�EUDQFKH�PD�YRL�
WXUH�HW�XQ�EUDYH�PRQVLHXU�P
DERUGH�HQ�GLVDQW�TX
LO�D�XQH�=RH��
TX
LO� HVW� WUqV� FRQWHQW� GH�PH�PRQWUHU� TXH� WRXW� HVW� FRUUHFW�� TX
LO�
YLHQW� VRXYHQW� UHFKDUJHU� OD� VLHQQH� j� FHW� HQGURLW�� 6DXI� TXH� OD�
ERUQH�QH�UHFRQQDLW�SDV�PD�YRLWXUH�DYHF�VD�FDUWH��&DWDVWURSKH��
5LHQ� QH� FKDUJH� HW� LPSRVVLEOH� GH� WRXW� DUUrWHU�� /D� ERUQH� UHVWH�
HQFOHQFKpH�DYHF�XQ�PHVVDJH�G
HUUHXU�VXU�OH�WDEOHDX�GH�ERUG�GH�
OD�=RH���$X�ERXW�GH�GL[�PLQXWHV�� OD�ERUQH�UHYLHQW�j�O
pWDW� LQLWLDO��
HW� MH�SHX[�PH�EUDQFKHU�HQILQ��HW� OD�FKDUJH�GpPDUUH��DSUqV�WRXW�
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ERUQH�SXEOLTXH�SXLVVH�rWUH�pTXLSpH�GH�SULVHV�VWDQGDUGV�HQ�SOXV�
GH�OD�SULVH�VSpFLDOH�j�OD�PDUTXH�� 

6L� YRXV� rWHV� V�U� GH�QH� MDPDLV� DYRLU� EHVRLQ� GH� UHFKDUJHU�DLO�
OHXUV�TXH� FKH]� YRXV�DYHF� YRWUH�SURSUH� �:DOO%R[��� GRQF� URXOHU�
GDQV�XQ�UD\RQ�GH����j�����NP��FRXUH]�DFKHWHU�XQH�=RH�����NP�
HQ�PRGH�QRUPDO��VRLW�����NP�$�5�HW�����NP�HQ�PRGH�HFR��VRLW�
����NP�$�5��SHXW-rWUH�XQ�SHX�SOXV���6L� YRXV�SHQVH]�DYRLU�EH�
VRLQ�G
XQH�UHFKDUJH�j�O
DUULYpH��SRXU�SRXYRLU�UHQWUHU�FKH]�YRXV��
UHVWH]�FKH]�YRXV��HW�QH�ERXJH]�VXUWRXW�SDV��VLQRQ�YRXV�DXUH]�
XQH�FKDQFH�VXU�GHX[�G
DYRLU�XQH�FULVH�FDUGLDTXH������2 

ULVTXH��MH�VRUV�GX�SpULSKpULTXH��HW�M
DWWHQGV�OD�ILQ�GHV�ERXFKRQV��
/H� WHPSV� G
DOOHU� PDQJHU� GDQV� OH� UHVWDXUDQW� YRLVLQ�� OH� SpULSK�
UHVWH�EORTXp��:D]H�PH�SURSRVH�GH�SDVVHU�SDU�OD�$����VRLW����
NP�GH�SOXV��+RUV�GH�TXHVWLRQ��-
DWWHQGV��M
DL�XQ�SHX�GH�OHFWXUH��
OHV� ERXFKRQV� ILQLURQW� ELHQ� SDU� GLVSDUDLWUH� XQ� MRXU�� $X� SLUH� MH�
UHQWUH�j�6W-0DXU�HQ�PpWUR����-
LPDJLQH�OH�URPDQ���3DUWL�HQ�=Rp��
UHYHQX� HQ�PpWUR��� -H� UHSDUV� j� ��K���� HW� M
DUULYH� j� 6W-0DXU� j�
��K����IUDLV�HW�GLVSRV��DYHF�HQFRUH����NP�G
DXWRQRPLH��$VVH]�
SRXU� UHSRUWHU� OD� YRLWXUH� j� )RQWHQD\� OH� OHQGHPDLQ� PDWLQ�� (Q�
PRGH��HFR���LO�DUULYH�TXH�O
DXWRQRPLH�UHPRQWH�DX�FRPSWHXU� 

$X� WRWDO�� MH� Q
DL� FRQVRPPp� TXH� ��� N:�K� VXU� ���� NP�� DORUV�
TX
HQ�PRGH��QRUPDO��� MH�FRQVRPPDLV����N:�K��&RPPH�MH�Q
DL�
SDV� UpLQLWLDOLVp� O
RUGLQDWHXU�� j� 9HUQRXLOOHW�� M
HQ� FRQFOXV� TX
RQ�
FRQVRPPH�HQY�����N:�K�HQ�PRGH�QRUPDO��HW����N:�K�HQ�PRGH�
HFR���&RPPH�OD�EDWWHULH�FRQWLHQW�HQY�����N:�K��OH�FDOFXO�HVW�YLWH�
IDLW���K�G
DXWRQRPLH�HQ�PRGH�QRUPDO��XQ�SHWLW�����NP��HW��K�HQ�
PRGH�HFR��DXWRXU�GH�����NP� 

-
DUULYH� j� 6W� 0DXU� UpFRQFLOLp� DYHF� OD� =RH�� VXSHU� DJUpDEOH� j�
FRQGXLUH�HQ�YLOOH� 

(OOH�D�FHSHQGDQW�HX�GURLW�j�TXHOTXHV�LQMXUHV�HQ�FRXUW�GH�URXWH��
JHQUH��YLHLOOH�V�������HOOH�TXL�HVW�WRXWH�QHXYH� 

&RQFOXVLRQ��(Q�WDQW�TXH�YRLWXUH�GH�YLOOH�OD�=RH�HVW�VHQVDWLRQ�
QHOOH�� -
DL� SDUFRXUX�SOXV�GH� WURLV�PLOOLRQV�GH� NP�GDQV�PD� YLH��
DYHF�G
H[FHOOHQWHV�YRLWXUHV��MDPDLV�MH�Q
DL�HX�DXWDQW�GH�SODLVLU�j�
FRQGXLUH�HQ�YLOOH��/D�YRLWXUH�HVW�JpQLDOH� 

�0DLV� O
RUJDQLVDWLRQ� GH� UHFKDUJH� HVW� QXOOH�� 7RWDOHPHQW� QXOOH��
3HQVH]� TXH� VL� M
pWDLV� DUULYp� j� XQH�ERUQH� DYHF� GpMj�XQH�DXWUH�
YRLWXUH�HQ�FKDUJH�� M
DXUDLV�SX�DWWHQGUH�WURLV�j�TXDWUH�KHXUHV� OD�
ILQ�GH�VD�FKDUJH�j�HOOH��(Q�SOXV� ORUVTX
RQ�YRXV�DQQRQFH�GHX[�
ERUQHV�GH�FKDUJH��F
HVW�YUDL�VL�F
HVW�SRXU�XQH�DXWUH�YRLWXUH�DYHF�
XQH�SULVH�GH�FRXUDQW�GLIIpUHQWH��6L�YRXV�DYH]�XQ�PRGqOH��W\SH�
���� O
DXWUH�ERUQH�HVW�XQ�PRGqOH� �W\SH����GRQW�YRXV�QH�SRXYH]�
SDV� YRXV� VHUYLU�� 4XDQG� OHV� YRLWXUHV� pOHFWULTXHV� VHURQW� SOXV�
UpSDQGXHV�� VL� GHX[� RX� WURLV� FRQGXFWHXUV� RQW� SUpYX� G
DOOHU� DX�
UHVWDXUDQW� SHQGDQW� OD� FKDUJH�� YRXV� ULVTXH]� G
DWWHQGUH� VL[�
KHXUHV��YRLUH�WRXW�O
DSUqV-PLGL�� 

7HVOD�D�WUqV�ELHQ�RUJDQLVp�VRQ�UpVHDX��DYHF���ERUQHV�DX�1R�
YRWHO�G
2UJHYDO��3HUVRQQH�Q
D�O
DLU�G
DYRLU�SHQVp�TXH�OH�FRXUDQW�
TXL� \�DUULYH�SRXUUDLW�DXVVL�VHUYLU�j�XQH�=RH��PrPH�V
LO� IDXW�XQ�
WUDQVIRUPDWHXU� GLIIpUHQW�� 2�� DOORQV-QRXV� V¶LO� IDXW� GHV� ERUQHV�
GLIIpUHQWHV� SRXU� OHV� 3HXJHRW�� OHV� 7R\RWD�� OHV� ;� RX� OHV� <� "� $�
TXRL� VHUYHQW� OHV� DXWRULWpV� GH� O
pTXLSHPHQW�� OHV� DXWRPRELOHV�
FOXE�� HW� DXWUHV� RUJDQLVDWLRQV�TXL� DXUDLHQW� G�� H[LJHU� TXH� WRXWH�

&(7�(63$&(�(67�3285�
9275(�$1121&( 
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/ ¶LQGXVWULH� DXWRPRELOH� HXURSpHQQH� D� HX� j� WUDYHUVHU� GHV�JXHUUHV��GHV�UpFHVVLRQV�HW�D�G��V¶DGDSWHU�DILQ�GH�VXUYLYUH� 

%D\HULVFKH�0RWRUHQ�:HUNH�RX�%0:�D�pWp�FUppH�OH���PDUV�
�����VXLWH�j� OD� IXVLRQ�GH�GHX[�HQWUHSULVHV�DOOHPDQGHV�GX�GR�
PDLQH�GH�O¶DYLDWLRQ�TXL�SUHQDLW�VRQ�HQYRO��/H�EXW��IDEULTXHU�GHV�
PRWHXUV�G¶DYLRQ�GH�PHLOOHXUH�TXDOLWp�TXH�FHX[�TXL�pWDLHQW�GLVSR�
QLEOHV�� DILQ� G¶DLGHU� OHV�PLOLWDLUHV� DOOHPDQGV�� /H� ORJR� HQ� IRUPH�
G¶KpOLFH�G¶DYLRQ�EODQF�HW�EOHX�� OHV�FRXOHXUV�GH�0XQLFK�HVW� WRX�
MRXUV� XWLOLVp�� /H� ��� QRYHPEUH� ������ F¶HVW� OD� ILQ� GH� OD� JXHUUH��
/¶$OVDFH�HW� OD�/RUUDLQH�VRQW� UHQGXHV�j� OD�)UDQFH��HOOHV�DYDLHQW�
pWp�DQQH[pHV�j� O¶$OOHPDJQH�DSUqV� OD�GpIDLWH�GH� OD�)UDQFH� ORUV�
GH�OD�JXHUUH�GH�����-����,URQLTXHPHQW��HQ�������(WWRUH�%XJDWWL�
DYDLW� TXLWWp� VRQ� ,WDOLH� QDWDOH� R�� LO� DYDLW� GpMj� FRQVWUXLW� GHV� YRL�
WXUHV� TX¶LO� DYDLW� SLORWpHV� HQ� FRXUVH�� $SUqV� OH� GpFqV� G¶XQ� GHV�
IUqUHV�*XOLQHOOL�TXL�OH�ILQDQoDLW��OD�VRFLpWp�DOVDFLHQQH�'H�'LHWULFK�
OH� UHFUXWH�FRPPH�DVVRFLp�SRXU�FRQFHYRLU�GHV�YRLWXUHV�DX�F{Wp�
GX� SLRQQLHU� LQYHQWHXU� GH� YRLWXUHV� $PpGpH� %ROOpH� HW� G
ePLOH�
0DWKLV� SRXU� OD� FRPPHUFLDOLVDWLRQ�� ,O� DOODLW�GHYHQLU� XQ�FRQVWUXF�
WHXU� GH� YRLWXUHV� GH� SUHVWLJH� HW� GH� FRXUVHV� OpJHQGDLUHV� HW� HQ�
������ LO� GHYHQDLW� LSVR� IDFWR� IUDQoDLV�� DX� JUDQG� ERQKHXU� GH� OD�
)UDQFH� WRXWH� HQWLqUH� TXL� SRXYDLW� GpVRUPDLV� FRPSWHU� %XJDWWL�
SDUPL�VHV�FLWR\HQV�HW�V¶HQRUJXHLOOLU�GX�IDLW�TXH��GX�MRXU�DX�OHQGH�
PDLQ��GHV�YRLWXUHV�IUDQoDLVHV�JDJQDLHQW�EHDXFRXS�GH�FRXUVHV�� 

¬�FHWWH�SpULRGH��$QGUp�&LWURsQ�DYDLW�FRQWULEXp�j�OD�YLFWRLUH�GHV�
DOOLpV�GRQW�O¶XVLQH�GX�TXDL�GH�-DYHO�j�3DULV�DYDLW�IDEULTXp��������
REXV�SDU� MRXU�� ,O� FRQYHUWLW� VRQ�XVLQH�j� OD� IDEULFDWLRQ�G¶DXWRPR�
ELOHV� HW� GHYLQW� OH� WURLVLqPH� SOXV� LPSRUWDQW� FRQVWUXFWHXU� DX�
PRQGH��GHUULqUH�)RUG�HW�*HQHUDO�0RWRUV�� 

/H����MXLQ������pWDLW�VLJQp�OH�WUDLWp�GH�9HUVDLOOHV�HQ�SUpVHQFH�
GX� SUpVLGHQW� DPpULFDLQ�:RRGURZ�:LOVRQ� TXL� D� GpFLGp� GH�PH�
VXUHV�SXQLWLYHV�VpYqUHV�HQYHUV�O¶$OOHPDJQH��HQWUH�DXWUHV��O¶LQWHU�
GLFWLRQ� GH� IDEULTXHU� GHV� DYLRQV�� %0:� YRXODQW� VXUYLYUH� V¶HVW�
ODQFpH�GDQV�OHV�PRWHXUV�GH�FDPLRQV��GH�EDWHDX[�HW�LQGXVWULHOV��
HW�DSUqV�XQH�IXVLRQ�DYHF�%):�HQ�������GDQV�OD� IDEULFDWLRQ�GH�
PRWRV� 

(Q�������%0:�DFKqWH�XQH�HQWUHSULVH�TXL�IDEULTXDLW�GHV�$XVWLQ�
6HYHQ�VRXV� OH�QRP�GH�'L[L� WRXW�HQ�SD\DQW�GHV�GURLWV�j�$XVWLQ��
$SUqV�DYRLU�LQVWDOOp�XQ���F\OLQGUHV�HW�HIIHFWXp�XQ�GpYHORSSHPHQW�
UHQGDQW� OD� YRLWXUH� SOXV� OX[XHXVH�� HQ� ������ RQ� IDEULTXH� j�QRX�
YHDX� GHV�PRWHXUV� G¶DYLRQV�� XQH� JDPPH� GH� YRLWXUHV� j� OD� FD�
ODQGUH�GLYLVpH�YHUWLFDOHPHQW�GRQW� OD�%0:������XQ� URDGVWHU�GH�
OX[H�SRXYDQW� DWWHLQGUH���� NP�K��TXL�� FRQVWUXLWH�HQWUH������HW�
������IXW�FRQoXH�SDU�)ULW]�)LHGOHU��6RXV�VRQ�GHVLJQ�j�FRXSHU�OH�
VRXIIOH�� HOOH� SURSRVDLW� SOXVLHXUV� IRQFWLRQQDOLWpV� DYDQFpHV� SRXU�
O¶pSRTXH� FRPPH� OH� FKkVVLV� WXEXODLUH� RX� HQFRUH� XQ� PRWHXU� j�
FKDPEUH�GH�FRPEXVWLRQ�KpPLVSKpULTXH��&RQoXH�j�O
RULJLQH�SRXU�
OH�VSRUW�DXWRPRELOH��OD�%0:�����UHPSRUWD�SOXVLHXUV�FRXUVHV��OD�
SUHPLqUH� OH� ��� MXLQ� ������ VXU� OH� FLUFXLW� GX�1�UEXUJULQJ�� OHV� ���
+HXUHV� GX�0DQV�GDQV� OD� FODVVH� � ���� j�� ����FP��� OHV�0LOOH�
0LJOLD�HQ������j�OD�PR\HQQH�GH�����NP�K�VXU�XQH�YHUVLRQ�DOOp�
JpH� GpYHORSSDQW� ���� FK�� $YHF� VRQ� SXLVVDQW� PRWHXU� VL[� F\�
OLQGUHV�GH�GHX[�OLWUHV��OH�URDGVWHU�����IXW�OD�YRLWXUH�GH�FRXUVH�OD�
SOXV�WLWUpH�GHV�FLUFXLWV�HXURSpHQV�GDQV�OHV�DQQpHV������ 

¬�OD�ILQ�GH�OD�JXHUUH���-���OHV�XVLQHV�%0:�VRQW�GpWUXLWHV��VDXI�
FHOOH�TXL�pWDLW�HQ�$OOHPDJQH�GH�O¶(VW��/HV�5XVVHV�IXUHQW�GLOLJHQWV�
j� UHPHWWUH� FHWWH� XVLQH� HQ�PDUFKH�� j� \� IDEULTXHU� GHV�PRWRV� HW�
GHV�YRLWXUHV�%0:�TXL�DSUqV������VRQW�GHYHQXV�(0:�� OH� ORJR�

GHYHQDQW� URXJH� HW� EODQF�� 3HQGDQW� FH� WHPSV�� HQ� $QJOHWHUUH��
%ULVWRO� $HURSODQH� &R�� FRQVWUXFWHXU� G¶DYLRQV� GHSXLV� ����� YRLW�
VHV� FRPPDQGHV� G¶DYLRQV�PLOLWDLUHV� FKXWHU� HW� FKHUFKH� j� FRQV�
WUXLUH�GHV�DXWRV��2Q�LQYRTXH�XQH�ORL�GH�UpSDUDWLRQ�GH�OD�JXHUUH��
HW�OH�JRXYHUQHPHQW�DQJODLV�OXL�RFWURLH�OD�SHUPLVVLRQ�GH�IDEULTXHU�
OD�EHOOH�%0: �����3RXU�VH�IDLUH��RQ�IDLW�VRUWLU�GH�SULVRQ�OH�FKHI�
LQJpQLHXU� GH� %0:�� OH� 'U� )ULW]� )LHOGOHU�� %ULVWRO�� IRUW� GH� O¶H[Sp�
ULHQFH�GDQV�OHV�DYLRQV��IDEULTXH�OD�YRLWXUH�FRPPH�HOOH�O¶pWDLW�HQ�
DOXPLQLXP�VXU� WXEXOXUH�G¶DFLHU�� OH�FKkVVLV�HW� OD�VXVSHQVLRQ�DU�
ULqUH�GH�%0:�DLQVL�TXH�OH�PRWHXU�� F\OLQGUHV�KpPLVSKpULTXHV�j�
FXOEXWHXUV�GH����&9��OD�FDODQGUH�GLYLVpH�DYHF�OH�VLJQH�URQG�DX-
GHVVXV��&¶pWDLW� OD�%ULVWRO ����SUpVHQWpH� DX� VDORQ� GH� O¶$XWR� GH�
*HQqYH�HQ�������'HV�DPpOLRUDWLRQV�WHFKQLTXHV�HW�GH�FDUURVVH�
ULH�DYDLHQW�HX�OLHX�� 

(Q�������LQVSLUpH�SDU�&DURVVLD�7RXULQJ�G¶,WDOLH��OHV�%ULVWRO ����
FRXSp�HW�����FDEULROHW�DIILFKDLHQW�GHV�DPpOLRUDWLRQV�DpURG\QD�
PLTXHV� DOODQW� MXVTX¶j� pOLPLQHU� OHV� SRLJQpHV� GH� SRUWHV� UHPSOD�
FpHV�SDU�XQ�ERXWRQ��GHV�FKDUQLqUHV�GH�SRUWHV� LQWpULHXUHV��GHV�
SDUH-FKRFV� UHFRXUEpV� WRXW� HQ� FRQVHUYDQW� OD� FDODQGUH� GLYLVpH��
/D� YRLWXUH� SRXYDLW� ILOHU� j� ��� NP�K�� RQ� O¶D� IDEULTXpH� MXVTX¶j�
������ 3HQGDQW� FH� WHPSV�� HQ� ������ %0:�DYDLW� UHYHQGLTXp� VD�
FDODQGUH�GLYLVpH��PDLV�%ULVWRO�DYHF�OD�����FRQVHUYDLW�OD�FDODQGUH�
GLYLVpH����SKDUHV��XQH�EDUUH�DQWLURXOLV�HW�XQ�PRWHXU�GH���� &9�
MXVTX¶j�OD�ILQ������� 

(Q�$OOHPDJQH��%0:�IDEULTXDLW�GHV�FKDXGURQV��GHV�SRrORQV�HW�
GHV�ELF\FOHWWHV� MXVTX¶HQ������� HQILQ�GHV�PRWRV�HW� HQ������� OD�
%0: ����� XQH� YRLWXUH� GH� OX[H� HW� G¶DXWUHV�PRGqOHV��PDLV� OHV�
SURILWV� pWDLHQW� LQVXIILVDQWV� SRXU� SD\HU� OHV� GHWWHV�� ,O� OHXU� IDOODLW�
XQH� YRLWXUH�j� JUDQG� YROXPH�HW� HQ� ������ DSUqV� DYRLU� YX� OD� ,VR�
5LYROWD�,VHWWD�DYHF�VD�SRUWH�HQ�DYDQW�DX�6DORQ�GH�O¶$XWR�GH�*H�
QqYH��%0:�DFKqWH� OHV�GURLWV� HW� O¶RXWLOODJH�� HW� OD� SURGXFWLRQ�GH�
O¶,VHWWD�FRPPHQoDLW� HQ�������3OXV�GH�GL[�PLOOH� IXUHQW� YHQGXHV�
FHWWH�DQQpH-Oj��SOXV�GH�FHQW�PLOOH�MXVTX¶j�OD�ILQ�GH�������VRLW�XQ�
WRWDO�GH���� ���� MXVTX¶j� OD�ILQ�GH�������¬�VRQ�WRXU��%0:�YHQ�
GDLW� OHV� GURLWV� GH� O¶,VHWWD� TXL� SDU� OD� VXLWH� D� pWp� DVVHPEOpH� HQ�
)UDQFH��HQ�(VSDJQH��DX�%UpVLO�HW�HQ�$QJOHWHUUH� 

%ULJKWRQ�/RFRPRWLYH�:RUNV��GDQV�OH�VXG�GH�O¶$QJOHWHUUH��WHUPL�
QDLW� OD� IDEULFDWLRQ� GH� ORFRPRWLYHV� j� YDSHXU� HQ� ����� HW� GqV� OH�
GpSDUW� GH� OD� GHUQLqUH� ORFRPRWLYH�� OHV� JHQV� GH�%0:�PHWWDLHQW�
HQ� SODFH� O¶RXWLOODJH� DILQ� TXH� OHV� PrPHV� RXYULHUV� SXLVVHQW� DV�
VHPEOHU� OHV�,VHWWD��7URLV�VHPDLQHV�SOXV� WDUG��RQ�FRPPHQoDLW�j�
YRLU�GHV� ,VHWWD�DQJODLVHV�VRUWLU�G¶XVLQH��DYHF� OH�YRODQW�j�GURLWH��
GRQF� OD�SRUWH�DYDQW�RXYUDQW�GH�JDXFKH�j�GURLWH��(Q�SOXV�GH� OD�
YHUVLRQ�j��� URXHV��GHV�YRLWXUHV�j��� URXHV�RQW�pWp�DVVHPEOpHV�
DILQ� G¶pYLWHU� DX[�DFKHWHXUV�� TXL� OH� GpVLUDLHQW�� XQH� WD[H�pOHYpH��
'HV�SKDUHV�/XFDV�HW�GHV�SQHXV�'XQORS�IDLVDLHQW�SDUWLH�GX�FRQ�
WHQX�DQJODLV��8Q�FRQWUHSRLGV�GHYDLW�rWUH�DMRXWp�DILQ�G¶pYLWHU�TXH�
OHV�YRLWXUHV���URXHV�VH�UHWRXUQHQW��,O�\�D�HX���PRGqOHV�HQ�WRXW��
'H������j�������SOXV�GH��� ����,VHWWD�DQJODLVHV�IXUHQW�DVVHP�
EOpHV��GRQW�� ����SRXU�OD�&DQDGD�OD�SUHPLqUH�DQQpH��/¶DUULYpH�
GH� OD�0LQL� GHYDLW� VRQQHU� OH� JODV�GH� FHWWH�EHOOH� DYHQWXUH��(OOHV�
DUERUDLHQW�OH�VLJQH�%0:� 

'H�QRV�MRXUV��%0:�SRVVqGH�SOXVLHXUV�PDUTXHV�DQJODLVHV�GRQW�
$XVWLQ��HW�IDEULTXH�5ROOV�5R\FH�HW�0LQL��8Q�DXWUH�DOOHPDQG��9:�
HVW� SURSULpWDLUH� GH� %HQWOH\� HW� OH� JURXSH� ,QGLHQ� 7DWD� SRVVqGH�
-DJXDU�/DQG�5RYHU����2 

COUP D’OEIL SUR LES VOITURES EUROPÉENNES  
3DU�-HDQ--DFTXHV�6DQIDoRQ 



UNE AUTRE HISTOIRE DE TRACTION 

CACHÉE HISTOIRE DE TRACTION 
3DU�*LOEHUW�'HQLV 

 VEA PORTRAITS GALLERY 
LA GALERIE DE PORTRAITS DU VEA 

0RQ�QRXYHDX�JDUDJH�j�OD�PDLVRQ�HW�PHV�MRXHWV��G
XQ�JUDQG�HQIDQW�JkWp��� 

&RPEL�9:�µ����>7UDFWLRQ@�/+'�/LJKW��� �µ����OD�'6���FDE�µ����OD�>7UDFWLRQ@���%�µ���EDURXGHXVH��OD�3RUVFKH�����µ����OD��FY�$=�µ���
EkFKH�ORQJXH�HW�OD�0HKDUL�$]XU�µ�����/D�����������HQ�FRXUV�GH�UHVWDXUDWLRQ�HVW�GDQV�OH�1RUG�� 

:KDW�HOVH�"�FRPPH�GLUDLW�« 

3LHUUH�:DWWHFDPSV��DR�W������ 

9RLFL�OH�SHUPLV�GH�FRQGXLUH�G¶XQH�YRLWXUH�j�SpWUROH�GDWDQW�GH������GH�OD�JUDQG-PqUH�GH�)UDQoRLV��XQ�DPL�GH�5LFKDUG�%RXGULDV� 



UNE AUTRE HISTOIRE DE TRACTION 

CACHÉE HISTOIRE DE TRACTION 
3DU�*LOEHUW�'HQLV 

 VEA GLOVEBOX 
LA BOÎTE À GANTS DU VEA 

& RPPHQW�GLJQHPHQW�FpOpEUHU�O¶DQQLYHUVDLUH�GH�VRQ�DQFLHQQH 
 

6DPHGL�� ��PDL� ������ F
pWDLW� O¶DQQLYHUVDLUH� GH�PD� YRLWXUH� DQFLHQQH�� XQH�
5ROOV-5R\FH�6LOYHU�6SLULW������GH�FRXOHXU�%DOPRUDO�*UHHQ�� WUHQWH� �����DQV� MRXU�
SRXU�MRXU�GH�VRQ�GHUQLHU�©URDG�WHVWª�HQ�$QJOHWHUUH� 

5LFKDUG� %RXGULDV� D� WURXYp� OD� FpOpEUDWLRQ�� LO� IDXW� ELHQ� O
DYRXHU�� H[FHQWULTXH� HW�
IROOH�� 

9RLFL�O¶XQH�GHV�GHX[�SKRWRV�HQYR\pHV�j�OD�GHPDQGH�GH�5LFKDUG�TXL�YHXW��VDQV�
GRXWH��PH�ULGLFXOLVHU�DXSUqV�GH�FHUWDLQHV�SHUVRQQHV� 

/DYDO�3URXG� 

>QGOU��/H�QRP�D�pWp�PRGLILp�SRXU�SUpVHUYHU�O¶DQRQ\PDW���@ 

 

GLIILFLOHV��(W�F
HVW�XQ�RUJDQH�FRPSOH[H��ORXUG�DYHF�VHV�DLPDQWV��
HW�FKHU�j�IDEULTXHU� 

/RUVTXH�OHV�FRQVWUXFWHXUV�RQW�FRPPHQFp�j�pTXLSHU�OHXUV�YRL�
WXUHV�GH�O
pFODLUDJH�pOHFWULTXH�HW�G
XQ�GpPDUUHXU�pOHFWULTXH��
HQWUH������HW������VHORQ�OD�JDPPH�GH�OD�YRLWXUH��HW�EpQpILFLDQW�
GHV�SURJUqV�GHV�EDWWHULHV��LOV�VRQW�WRXV�SDVVpV�j�O
DOOXPDJH�SDU�
ERELQH� 

&
HVW�YUDLVHPEODEOHPHQW�&DGLOODF�TXL�OH�SUHPLHU�D�pTXLSp�VHV�
YRLWXUHV�G
XQH�ERELQH�G
DOOXPDJH��HQ�������EpQpILFLDQW�GHV�WUD�
YDX[�GH�'HOFR��'D\WRQ�(QJLQHHULQJ�/DERUDWRULHV�&RPSDJQ\���
FRIRQGpH�SDU�&KDUOHV�)�.HWWHULQJ�HW�(GZDUG�$��'HHGV��O
DQQpH�
SUpFpGHQWH�����2 

/ 
DOOXPDJH�SDU�ERELQH�HW�GLVWULEXWHXU�D�GpWU{Qp�OD�PD�
JQpWR�DX�PLOLHX�GHV�DQQpHV������� 

&H�SDVVDJH�G
XQH�WHFKQLTXH�j�XQH�DXWUH�V
HVW�SURGXLW�GH�
IDoRQ�GpWRXUQpH��OD�ERELQH�G
LQGXFWLRQ�GH�5XKPNRUII��FDSDEOH�
GH�SURGXLUH�GHV�FRXUDQWV�KDXWH�WHQVLRQ�HW�GRQF�GHV�pWLQFHOOHV�
DX[�ERXJLHV��GDWH�GpMj�GH�������/HV�SUHPLHUV�WUDYDX[�GX�SK\�
VLFLHQ�$QWRLQH�0DVVRQ�UHPRQWHQW�PrPH�j������ 

0DLV�OD�ERELQH�QpFHVVLWH�XQH�EDWWHULH�G
DFFXPXODWHXUV��HQ�
FRUH�ORXUGHV�HW�SHX�GXUDEOHV��/D�PDJQpWR��HOOH��VH�SDVVH�GH�
WRXWH�VRXUFH�GH�FRXUDQW�H[WpULHXUH��G
R��VD�VXSpULRULWp�DX�GpEXW�
GX�;;H�VLqFOH��0DLV�O
LQWHQVLWp�GH�O
pWLQFHOOH�pWDQW�IRQFWLRQ�GH�OD�
YLWHVVH�GH�URWDWLRQ�GX�PRWHXU��OHV�GpPDUUDJHV�SHXYHQW�rWUH�

�6RXUFH��OD�YLH�GH�O¶DXWR—OH�VDYLH]-YRXV�"� 



UNE AUTRE HISTOIRE DE TRACTION 

CACHÉE HISTOIRE DE TRACTION 
3DU�*LOEHUW�'HQLV 

 CLASSIFIED 
LES PETITES ANNONCES 

3එනඋඍඛ�ඪ�ඞඍඖඌකඍ 

· -DJXDU�(�7\SH����MDQWHV�j�UD\RQV 

· 3RUVFKH����������j���������MDQWHV�)XFK����6��PRWHXUV��
SKDUHV��LQWpULHXUV��DFFHVVRLUHV��SDUH-FKRFV��HWF« 

· &LWURsQ���&9��DLOHV��SRUWHV��FDSRWV��PRWHXUV��ERvWHV�HW�WRXWHV
 SLqFHV�DX�GpWDLO 

· 1LVVDQ�����=����MDQWHV�-���SQHXV�����[����/HVWHU�DQQpHV���� 

· 0HUFHGHV�����RX�����6/�DQQpHV�������WRLW�ULJLGH 

0LFKHO����-���-����� 

PJXHJDQ#DOSLQH-DPHULFD�TF�FD 

/ගඝඛ�(ඝකඍ�6�%���0ඓ�������6�1������� 

· )DEULFDWLRQ�EULWDQQLTXH�GH�����XQLWpV��IpYULHU�-�DYULO������ 

· 'HUQLHU�GH�OD�VpULH�GH��������-������� 

· 0RWHXU�5HQDXOW�*RUGLQL�����-��-����� 

· ([FHOOHQWH�FRQGLWLRQ 

· 9pKLFXOH�VXSHUEH 

· 7RWDOHPHQW�UHVWDXUp 
 

3UL[���j�GLVFXWHU 

�-���-���-���� 

GDQXWD���#JPDLO�FRP 

¬�ඞඍඖඌකඍ�–�$ඝගඕඊඑඔඍඛ�&ඔඉඛඛඑඝඍඛ 

%HOOH�FROOHFWLRQ�GH�FH�SUHVWLJLHX[ 
PDJD]LQH������UHYXHV�HQ�WRXW� 
1R�����������������j����������j������
������������������������ 

/H�WRXW�j������ 
�$ODLQ ��RPQLWUDG#PH�FRP� 

5ඍඖඉඝඔග�5-������� 
 

· 3DUIDLW�pWDW�PpFDQLTXH 
· &DUURVVHULH�HQ�WUqV�ERQ�pWDW 
· �������PL� 
· ,PPDWULFXOp�–�SDV�G¶LQVSHF�
WLRQ�j�IDLUH 

 
eYDOXDWLRQ�HQ������SDU�*LOEHUW�%XUHDX�j�������� 
 
3UL[�������� 
 
0LFKHO�)UpFKHWWH 
%XU �����-���-���� 
5pV �����-���-����� 
&KDOHW �����-���-����� 

),$7�$%$57+�����66����� 
 

· ,GHQWLILFDWLRQ��$%$57+�����
���� 

· $XWKHQWLTXH�HW�UDUH�$EDUWK�
����66��HQ�YHUVLRQ�&RPSHWL�
]LRQH�� 

· &XODVVH�VSpFLDOH�$EDUWK�
GRXEOH�DGPLVVLRQ�HW�:HEHU����
'&2(� 

· $XWKHQWLTXHV�pODUJLVVHXUV�GH�
SDVVDJHV�GH�URXHV�HQ�ILEUH�GH�
YHUUH� 

· ,PPDWULFXOpH�SRXU�OD�URXWH� 
· ([FHOOHQW�pWDW�DYHF�UpFHQWH�PLVH�j�
MRXU�GX�PRWHXU�HW�DXWUHV�UHVWDXUD�
WLRQV� 

 

3UL[ ���������� 

$ODLQ����-���-���� 
RPQLWUDG#PH�FRP 
 

$OEXP�SKRWR ��KWWSV���ZZZ�IOLFNU�FRP�SKRWRV�DXWR-KLVWRULD�
DOEXPV������������������ 

9LGpR ��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y F/$/<J-I=B� 

&(7�(63$&(�(67�3285�9275(�$1121&( 
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CACHÉE HISTOIRE DE TRACTION 
3DU�*LOEHUW�'HQLV 

 

 

LES ACTIVITÉS 2019 DU VEA 
VEA 2019 ACTIVITIES 

9එඛඑගඍජ�ඔඍ�ඛඑගඍ�ඌඝ�උඔඝඊ��ඞඍඉ�උ�උඉ��ඝක�උඖඎඑකඕඍක 
&ඕඕඍ�ඌ¶ඐඉඊඑගඝඌඍ��ඞඝඛ�කඍඋඍඞකඍජ�ඝඖඍ�එඖඞඑගඉගඑඖ�ඍකඛඖඖඍඔඔඍ�ඉඞඉඖග�උඐඉඝඍ�ඉඋගඑඞඑග��8ඖඍ�ඍචඋඔඝඛඑඞඑග�9($�� 

'HV�IUDLV�GH�SRUW�GH�������VHURQW�DMRXWpV�DX�PRQWDQW�GH�WRXWH�FRPPDQGH�SRVWDOH��j�O
H[FHSWLRQ�GHV�pSLQJOHWWHV�HW�GHV�pFXVVRQV�GH�WLVVX� 
/H�9($�QH�SHUoRLW�QL�OD�736��QL�OD�794��$�������IHH�ZLOO�EH�DGGHG�WR�DOO�SRVWDO�RUGHUV�H[FHSW�IRU�SLQV�DQG�IDEULF�EDGJHV��QR�*67�DQG�367 

¨ &RXSH-YHQW�1RUWK�(QG��PDQFKHV�DPRYLEOHV��FRO�9��LPSHUPpDEOH��GRXEOp�RWWRPDQ��ORJR�9($�������SRO\HVWHU��EHLJH��0-*-7*� ���������� 
¨ 3ROR�j�PDQFKHV�FRXUWHV�������SRO\HVWHU��EOHX�PRQDUTXH��ORJR�	�VLWH�ZHE�EURGpV��3-0-*-7*� ����������� 
¨ 0DQWHDX�KRPPH�RX�IHPPH�1RUWK�(QG�HQ�PROOHWRQ�YHUW�IRUrW��EURGHULH 9($ ����������� 
¨ eFXVVRQ�HQ�PpWDO���0HWDO�&OXE�EDGJH��QRXYHDX�SUL[� ���������� 
¨ $XWRFROODQW�pOHFWURVWDWLTXH���(OHFWURVWDWLF�VWLFNHU� ����������� 
¨ eSLQJOHWWH�DUJHQWpH���3LQV� ����������� 
¨ $IILFKH�GX�FOXE�DYHF�ORJRV�GHV�PDUTXHV�SDU�5RJHU�.DWFK���&OXE¶V�SRVWHU�ZLWK�ORJRV�E\�5RJHU�.DWFK ���������� 
¨ 7URXVVH�.LW�FRQWHQDQW��PDQRPqWUH��ODPSH�GH�SRFKH��VW\OR�j�ELOOH�HW�SRLQWHXU�j�pFUDQ�WDFWLOH��PLQL�EORF-QRWH�DYHF�ORJR�9($ ���������� 
¨ &RXYHUWXUH�SLTXH-QLTXH�j�EDQGRXOLqUH�DYHF�ORJR�9($ ���������� 

LA BOUTIQUE DU VEA 

VEA REGALIA  

/(6�$875(6�$&7,9,7e6� 

-8,1���� &,752É1�5(1'(=9286��6$5$72*$�635,1*6��1< &,752(15(1'(=9286�25* 

-8,//(7�����-��� &21&2856�'
e/e*$1&(�'(�&+$0%/<  9$4�4&�&$ 

-8,//(7�����-��� *5$1%<�,17(51$7,21$/ 9$*,�4&�&$ 

6(37(0%5(���� 'e-(81(5�685�/
+(5%(�$8�3$5&�2875(0217 9$4�4&�&$ 

6(37(0%5(�����-��� %5,7,6+�,19$6,21��672:(��97�� %5,7,6+,19$6,21�&20 

2&72%5(����-��� +(56+(<��3(116</9$1,$� +(56+(<�$$&$�&20 

-8,//(7�����-��� $0,&,�5$'812�(67,92�������*$1$1248(��21 $5&& 

0$,���� (;326,7,21�/(6�)$&725(5,(6�'(�75(0%/$17 ,1)2#9$4�4&�&$��,16&5,37,21� 

-8,//(7���� 5(1'(=-9286�'(6�$1*/$,6(6�'(�67(-0$5,(-6$/20e ,1)2#&$59$4�25* 

)e95,(5���� 62,5e(�'(6�'$0(6��6$//(�'(�'$9,'�6(38/&+5(� $/2,6�)85(5 

$95,/��� &$%$1(�¬�68&5(�e7+,(5��0,5$%(/ 5,&+$5'�%28'5,$6 

0$,��� %581&+�$8�&/8%�'(�*2/)�$7/$17,'( 720�0(5621 

-8,1��� 
%%4�-�*e5$5'�'(�&217<�-�����$6�'(�&,752É1 
�-80(/e�$8�6283(5�'8��(5�0(5&5(',� 

720�0(5621 

-8,1���� 5$1'211e(�'$16�/(6�%$66(6-/$85(17,'(6� *$e7$1�58(/ 

-8,//(7��� $66(0%/e(�*e1e5$/(��-80(/e(�$8�6283(5�'8��(5�0(5&5(',� *,/%(57�'(1,6 

-8,//(7���� 
6200(7�'(6�/e*(1'(6��&,5&8,7�0217-75(0%/$17 
	�3,48(-1,48(� 

720�0(5621 
$/$,1�5$<021' 

$2Ó7���� 
&/8%�32/2�1$&,21$/��5,*$8' 
�/(9e(�'(�)21'6�3285�/$�)21'$7,21�'(6�0$/$',(6�'8�&¯85� 

720�0(5621 

6(37(0%5(��� 5$//<(�'8�35e6,'(17��0217e5e*,( 
*,/%(57�'(1,6� 
5,&+$5'�)$/$5'($8 

2&72%5(��0,/,(8 ©21�68,7�%(51$5'�«�ª %(51$5'�%(//$9$1&( 

'e&(0%5(��� 6283(5�'(�1gÉ/ 720�0(5621 

3RXU�FRPPDQGHU���7R�RUGHU���LQIR�YHD�TF#JPDLO�FRP 
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 /(�67</(�75$',7,21(/ 
/
$XVWLQ�+HDOH\������HVW�OH�GHUQLHU�
EDVWLRQ� GX� WUDGLWLRQQHO� VW\OH�
©URDGVWHUª�� (OOH� V·HVW� SOXV� RX�PRLQV�
DGDSWpH� DX[� QpFHVVLWpV� PRGHUQHV�
SDU� O
DGRSWLRQ� G
XQ� SDUH-EULVH�ERP�
Ep�� GH� YLWUHV� PRQWDQWHV� HW� GH� Gp�
IOHFWHXUV��/
KDELWDELOLWp�HW� OD�IDFLOL�
Wp� G·DFFqV� UHVWHQW� FHSHQGDQW� GRX�
WHXVHV�� �4XDQW�DX�FRIIUH�j�EDJDJHV�
«�eYLGHPPHQW�FH�GHVVLQ��TXL�UDSSHOOH�
FHOXL� GH� OD� MROLH� 0*$��� D� HQFRUH�
EHDXFRXS� G·DGPLUDWHXUV�� PDLV� LO� HVW�
FRQGDPQp�j�GLVSDUDvWUH�� 

 
 
 

/(�67</(�&,9,/,6e 
*UkFH�j�FH�GHVVLQ�VLPSOH�HW�HQYHORS�
SDQW�TXL�RIIUH�XQH�ERQQH�KDELWDELOLWp�
HW� XQ� FRIIUH� GpFHQW�� OD�0*%� D�FRQ�
TXLV� OHV� IDYHXUV� GHV� FOLHQWV� ©� SOXV�
WUqV�MHXQHV�ª��/
HVWKpWLTXH�HVW�MROLH��
pTXLOLEUpH� HW� UDFpH�� 0DLV� M
DXUDLV�
DLPp� XQ� SHX� SOXV� G
RULJLQDOLWp� HW� GH�
KDUGLHVVH�� FHV� SKDUHV� FODVVLTXHV� HW�
FHWWH� SRXSH� j� OD� )DULQD� VHQWHQW� EL�
JUHPHQW�OH�©�GpMj�YX�ª��� 

 
 
 

/$�*5,))(�0(5&('(6� 
2Q� UHWURXYH� OHV� PrPHV� DYDQWDJHV�
TXH� GDQV� OH�0*%��PDLV� OHV� VW\OLVWHV�
GH�0HUFHGHV�RQW�VX�FUpHU�XQ�GHVVLQ�
WUqV�SHUVRQQHO�PDOJUp�VD�GLVFUpWLRQ��
/HV�EORFV�RSWLTXHV��O·DUULqUH�DQJXOHX[�
HW� OHV�JUDQGHV� VXUIDFHV� YLWUpHV� Gp�
JDJHQW� XQH� LPSUHVVLRQ� GH� ©� JUDQGH�
UDFH�ª��8QH�YRLWXUH�G
DULVWRFUDWH�� 

-H�QH�SDUOH�pYLGHPPHQW�SDV�GH�FHU�
WDLQHV�FRXUVLqUHV�LWDOLHQQHV�GH�KDXWH�
YROpH�� 0DLV� RQ� WURXYH� GHX[� IUDQFV-
WLUHXUV� TXL� VH� UHIXVHQW� j� VXLYUH� OD�
PRGH��-DJXDU�HW�&KHYUROHW�&RUYHWWH��
/D� -DJ� 7\SH� (� UHVWH� ILGqOH� DX[�
OLJQHV� IXVHOpHV� QpHV� GH� OD� FRXUVH��
'DQV� FH� VW\OH�� F·HVW� XQH� UpXVVLWH�
WRWDOH�� /H� SURILO� GH� OH� &RUYHWWH�
6W,QJ-5D\� �TXDQG� HOOH� QH� VRUW� SDV�
DYHF�VHV�DIIUHX[�SKDUHV�DX[�\HX[�GH�
JUHQRXLOOH�� SURYLHQW� GH� OD� PrPH�
pFROH��PDLV�DYHF�GHV�OLJQHV�SOXV�QHU�
YHXVHV�HW�SOXV�YLULOHV��'DQV� OHV�GHX[�
FDV� FHSHQGDQW�� O·DFFHVVLELOLWp� HW�
O¶KDELWDELOLWp�VRQW�GRXWHXVHV���� 

/(6�)5$16�7,5(856�'(�/$�02'( 

%ʋʈʌʌɾ�ʵ�
ɽɾʇʍʌ���� 

�����/ɾʌ 
ɿʋɺʇɼʌ-ʍʂʋɾʎʋʌ 
������������ 


