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L’ÉDITO 
 
&KqUHV�OHFWULFHV��FKHUV�OHFWHXUV� 
 
'DQV� O¶LQGLIIpUHQFH� JpQpUDOH�� FH�PRLV� GH� IpYULHU� ����� D�
pWp� O
XQ� GHV� SOXV� VDQJODQWV� GX� 'RQEDVV� GHSXLV� OD�
VLJQDWXUH� GHV� DFFRUGV� GH� 0LQVN�� LO� \� D� PDLQWHQDQW�
TXDWUH�DQV��&KDTXH�MRXU�TXL�SDVVH�QH�IDLW�TX¶DMRXWHU�GHV�
QRPV� GH� YLFWLPHV� j� FHWWH� OLVWH� GH� PDUW\UV� TXL� V¶DORQJH�
GDQV�XQH�WRWDOH�GLVFUpWLRQ��1RXV�QH�QRXV�UpVLJQHURQV�SDV�
DX� VLOHQFH� HW� FRQWLQXHURQV� GH� GpQRQFHU� WRXWHV� OHV�
H[DFWLRQV�FRPPLVHV�HQYHUV�FH�SHXSOH�TXL��VRXV�OH�IHX�GHV�
WURXSHV�HW�PLOLFHV�GH�.LHY�� FRQWLQXH�GH� UHYHQGLTXHU� VRQ�
GURLW�j�GLVSRVHU�GH�OXL-PrPH�HW�j�VD�FXOWXUH�UXVVH� 
 

(Q� )UDQFH�� OHV� DWWHQWHV� GHV� © *LOHWV� -DXQHV ª� SRXU� SOXV� GH� MXVWLFH� VRQW� WRXMRXUV� DXVVL�
IUDQFKHV�HW�FH�PDOJUp�OD�YRORQWp�GH�SRXUULVVHPHQW�GX�PRXYHPHQW�SDU�OH�JRXYHUQHPHQW��
&H� PRXYHPHQW� DXUD� SHUPLV� G¶LQLWLHU� XQ� JUDQG� GpEDW� QDWLRQDO� PDLV� TX¶HQ� DWWHQGUH "�
&HUWDLQHPHQW�ULHQ�GH�YpULWDEOHPHQW�FRQFUHW�PDLV�LO�DXUD�SHUPLV�j�(PPDQXHO�0DFURQ�GH�
PRQRSROLVHU� GXUDQW� GHV� GL]DLQHV� G¶KHXUHV� MXVTX¶j� TXDWUH� FKDvQHV� GH� WpOpYLVLRQ�
VLPXOWDQpPHQW«�XQH�EHOOH� SROLWLTXH�GH� SURSDJDQGH�GDQV�XQ�PRPHQW� R�� OHV�PLQXWHV� GH�
SDUROHV�GHYUDLHQW�rWUH�FRPSWpHV�DX�WLWUH�GH�OD�FDPSDJQH�GHV�pOHFWLRQV�HXURSpHQQHV�� 
 
3DUDOOqOHPHQW�� OD� )UDQFH� V¶DSSUrWH� j� DFFXHLOOLU� ���� 'MLKDGLVWHV�� &HX[-FL�� UHPLV� SDU� OHV�
$PpULFDLQV��GHYUDLHQW�SRXYRLU�UpSRQGUH�GH�OHXUV�DFWHV��GHV�EDUEDULHV�FRPPLVHV�HQ�,UDN�HW�
HQ�6\ULH��0DLV�TXL�YLHQGUD�WpPRLJQHU�j�OHXUV�SURFqV "�,O�HVW�j�FUDLQGUH�TXH��SDU�GpIDXW�GH�
SUHXYHV�HW�GH�WpPRLJQDJHV��OD�SOXSDUW�EpQpILFLHUD�G¶XQH�FOpPHQFH�GH�OD�SDUW�GH�OD�MXVWLFH�
IUDQoDLVH��8QH�FOpPHQFH�PRUWLIqUH�TXL��j�Q¶HQ�SDV�GRXWHU��REOLJHUD�OHV�)UDQoDLV�j�FRPSWHU��
GDQV�OHV�PRLV�HW�OHV�DQQpHV�j�YHQLU��OHV�QRXYHOOHV�YLFWLPHV�GH�O¶LVODPLVPH� 
 
$X-GHOj� GH�
O¶DFWXDOLWp� SROLWLTXH��
XQ� JUDQG� PHUFL� j�
WRXV� OHV� QRXYHDX[�
FRQWULEXWHXUV� j� FH�
QXPpUR� TXL� QRXV�
SHUPHWWHQW�G¶pODUJLU�
OHV� WKqPHV� DERUGpV�
HW� QRWUH� SOHLQH�
UHFRQQDLVVDQFH� j�
QRV� ILGqOHV�
UpGDFWHXUV��WRXMRXUV�
IRUFH�GH�SURSRVLWLRQ�
GDQV� OHV�DUWLFOHV�TXL�
YRXV�VRQW�SURSRVpV� 
 
%RQQH� OHFWXUH� j�
WRXWHV�HW�j�WRXV� 
 
(OHQD�6\GRURYD� 
5pGDFWULFH�HQ�FKHI 
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& H�PRLV� GH� IpYULHU� DXUD� pWp� O
XQ� GHV�SOXV� VDQJODQWV� GX� 'RQEDVV� GHSXLV�
OD� VLJQDWXUH�GHV� DFFRUGV�GH�0LQVN��
LO� \� D� �� DQV�� 'qV� OH� GpEXW� GH� FH�

GHX[LqPH� PRLV� GH� ����� HW� TXHOTXHV� MRXUV�
DSUqV� OH� UHWRXU� GX� UpJLPHQW� XOWUD�
QDWLRQDOLVWH� © $]RY ª�� OHV� SHUWHV� GHV�
GpIHQVHXUV� GX� 'RQEDVV� RQW� FRQQX� XQH�
DXJPHQWDWLRQ� GUDPDWLTXH�� HW� TXL� GHYDLW� VH�
SRXUVXLYUH�GDQV�OHV�VHPDLQHV�TXL�RQW�VXLYL�  
3ULQFLSDOHPHQW�FH�VRQW�GHV�ERPEDUGHPHQWV�
XNUDLQLHQV� TXL� VRQW� j� O
RULJLQH� GH�
O
KpFDWRPEH� GH� IpYULHU�� GRQW� LO� IDXW� OHXU�
UHFRQQDLWUH� XQH� VXUSUHQDQWH� SUpFLVLRQ� HW�
TXL�PH�IDLW�SHQVHU�j�O
DUULYpH�VXU�OH�IURQW�GH�

QRXYHDX[� PDWpULHOV� GH� SRLQWDJH� �YRLUH� GH�
PRUWLHUV��� GH� QRXYHOOHV� WHFKQLTXHV� GH�
FRUUHFWLRQ� GH� WLU� �GHSXLV� GHV� GURQHV�
G
REVHUYDWLRQ��DX[TXHOV�LO�IDXW�UDMRXWHU�DXVVL�
OHV�FRQVpTXHQFHV�GH�O
H[SpULHQFH�GX�IURQW�HW�
GH� OD� IRUPDWLRQ� GLVSHQVpH� SDU� OHV�
LQVWUXFWHXUV�pWDVXQLHQV�HW�FDQDGLHQV�  
&
HVW� SULQFLSDOHPHQW� OH� IURQW� 6XG� GH� OD�
5pSXEOLTXH� 3RSXODLUH� GH� 'RQHWVN� �IURQW�
HQWUH�0DULXSRO� HW�1RYRD]RYVN�� TXL� D� pWp� OH�
SOXV� PHXUWULHU� DYHF� SDU� H[HPSOH� OH�
ERPEDUGHPHQW� GH� /HQLQVNRH�� GX� �� IpYULHU��
R�� �� PLOLFLHQV� RQW� pWp� WXpV�� FHOXL� GH�
6DKDQND�� GX� �� IpYULHU�� �� DXWUHV� WXpV�� SXLV�
FHOXL�GX����IpYULHU����DXWUHV�WXpV��HWF��� 
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/H� YRLOH� GHV� SURSDJDQGLVWHV� TXH� MH� SHX[�
FRPSUHQGUH��PDLV�VDQV�O
DSSURXYHU��QH�SHXW�
SOXV� GpVRUPDLV� FDFKHU� OHV� SHUWHV� VXELHV�
VXUWRXW� GHSXLV� TXH� OHV� XNUDLQLHQV�
V\VWpPDWLVHQW� OD� SXEOLFDWLRQ� GHV� YLGpRV�
DpULHQQHV� GH� OHXUV� WLUV�� SULVHV� GHSXLV� OHXUV�
GURQHV�G
REVHUYDWLRQ�  

6XU� G
DXWUHV� VHFWHXUV� GH� OD� 5pSXEOLTXH�
3RSXODLUH� GH� 'RQHWVN�� GHV� SHUWHV�
LPSRUWDQWHV� RQW� pWp� HQUHJLVWUpHV� GX� F{Wp�
UpSXEOLFDLQ��FRPPH�SDU�H[HPSOH�VXU�OH�IURQW�
GH� 'RQHWVN� RX� FHOXL� GH� *RUORYND�� ¬� FHWWH�
OLVWH�PDFDEUH�LO�IDXW�UDMRXWHU�pJDOHPHQW�OHV���
FLYLOV� WXpV�� VXU� OH� IURQW� OH� ��� IpYULHU� j�
(OHQRYND� 

/HV� SUHPLHUV�
UpVXOWDWV�
FRQQXV�
UDSSRUWpV� SDU�
OHV� SURFKHV�
GHV� WXpV��
PLOLWDLUHV� HW�
IDPLOOHV�� IRQW�
pWDW�GH�SOXV�GH�
WUHQWH�
© ��� ª��WXpV��
VDQV� FRPSWHU�
OHV�GL]DLQHV�GH�
EOHVVpV��0rPH�
OH� FpOqEUH�
RIILFLHU-
pFULYDLQ�
=DNKDU�

3ULOHSLQH��� D� GpQRQFp� VXU� VRQ� UpVHDX� VRFLDO�
)DFHERRN��� OH� ��� IpYULHU�� OHV� SHUWHV� WUqV�
LPSRUWDQWHV� VXELHV�SDU� OHV�PLOLFHV�DX�FRXUV�
GH� GHUQLHUV� MRXUV�� SDUWLFXOLqUHPHQW� GDQV� OH�
EDWDLOORQ� GRQW� LO� IXW� OH� FRPPDQGDQW� HQ�
VHFRQG�FHV���GHUQLqUHV�DQQpHV� 
 
© 'DQV� QRWUH� XQLWp� GX� 'RQEDVV�� HQ�
UDLVRQ�GHV�FRPEDWV�HW�ERPEDUGHPHQWV�
FRQVWDQWV�� QRXV� VXELVVRQV� GH� JUDQGHV�
SHUWHV�� 'LHX� VDLW� TXH� M
DL� WRXMRXUV�
HVVD\p�GH�QH�SDV� MRXHU� VXU� OD� FRUGH�GH�
OD�SLWLp�HW�TXH�MH�Q
DL�MDPDLV�VLJQDOp�QRV�
SHUWHV�  
0DLV���� FH� TXL� VH� SDVVH� DXMRXUG
KXL� HVW�
XQ�FDXFKHPDU�� 
4XDWUH� PRUWV� LO� \� D� XQH� VHPDLQH� HW�
GHPLH�� 4XDWUH� PRUWV� DX� FRPEDW� FH�
PDWLQ��(W� LO�\�D�GHV�EOHVVpV��/
LQWHQVLWp�
GHV�WLUV�HW� OH�QRPEUH�GH�SHUWHV TXL�RQW�
IUDSSp� PHV� IUqUHV� G
DUPHV VXU� OH�
VHFWHXU�PDUTXH�FH�PRLV-FL�FRPPH�O
XQ�
GHV� SOXV� GLIILFLOHV� GH� FHWWH� JXHUUH�
GHSXLV�TXDWUH�DQV ª 

 
6XU�OHV�UpVHDX[�VRFLDX[�PLOLWDLUHV�GHV�XQLWpV�
HW�GHV�PLOLFLHQV�� OD� FRQVWHUQDWLRQ�HW�SDUIRLV�
PrPH� OD� FROqUH� VRQW� pJDOHPHQW� YLVLEOHV��
DLQVL� SDU� H[HPSOH� FH� PHVVDJH� GX� PLOLFLHQ�
© 9\PSHO ª�VXU�OH�UpVHDX�UXVVH�9�.RQWDNWH��
FH����IpYULHU������� 
 
© 'DQV� OD�53'�� VRQW� WXpV� FKDTXH� MRXU�
HQWUH� �� HW� �� PLOLFLHQV�� $X� PRLQV�
� SHUVRQQHV�VRQW�GpFpGpHV�DX�FRXUV�GHV�
WURLV�GHUQLHUV� MRXUV��&RPPHQW�VRQW� OHV�
FKRVHV� GDQV� OD� /&� �5pSXEOLTXH� GH�
/XJDQVN��� MH�QH�VDLV�SDV��PDLV�MH�SHQVH�
TXH�F
HVW�j�SHX�SUqV�OD�PrPH�FKRVH��&H�
Q
HVW�SOXV�OH�GpELW�OHQW�GH��0LQVN��DYHF�
OD� FDSWXUH� GH� OD� ]RQH� JULVH� HW� XQ� RX�
GHX[� VROGDWV�PRUWV� SDU� VHPDLQH�� &
HVW�
XQH� YUDLH� H[WHUPLQDWLRQ�� 6L� O
RIIHQVLYH�
QH� FRPPHQFH� SDV� HW� TXH� O
$38� Q
HVW�
SDV�YDLQFX��LO�QH�UHVWHUD�SOXV�ULHQ�GH�OD�
PLOLFH�� $� FH� U\WKPH-Oj� FHOD� UHSUpVHQWH�
XQH� SHUWH� GH� ����� FRPEDWWDQWV� DX�
PRLQV�HQ�XQH�DQQpH��&¶HVW�WULVWH�TXH�OHV�
FRPEDWWDQWV� QH� PHXUHQW� SDV� SRXU� OD�
YLFWRLUH�� PDLV� SRXU� OD� PDVWXUEDWLRQ� j�
0LQVN��GHV�ROLJDUTXHV��EXUHDXFUDWHV� HW�
SROLWLFLHQV�GHV�GHX[�F{WpV� ª 

5pVXOWDW�GX�ERPEDUGHPHQW�
XNUDLQLHQ�GX����IpYULHU����� 

�RQ�SHXW�REVHUYHU�LFL�OHV�LPSDFWV�
XNUDLQLHQV�HW�PrPH�GHV�FRUSV�GH�
PLOLFLHQV�TXL�Q
RQW�SX�rWUH�UHOHYpV�
LPPpGLDWHPHQW�GX�IDLW�GHV�WLUV�

SHUVLVWDQWV�� 
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/H� FRQWH[WH� pOHFWRUDO� XNUDLQLHQ� �VFUXWLQ�
SUpVLGHQWLHO� OH����PDUV�SURFKDLQ��GRLW� MRXHU�
EHDXFRXS� GDQV� VH� UHJDLQ� G
DFWLYLWp�
XNUDLQLHQQH�VXU� OH� IURQW�GX�'RQEDVV�DXWDQW�
TX
H[SOLTXHU�SHXW-rWUH�O
DEVHQFH�GH�UpDFWLRQ�
GH�O
DUWLOOHULH�UpSXEOLFDLQH�TXL�DXSDUDYDQW�VH�
SHUPHWWDLW� GHV� WLUV� GH� FRQWUH-EDWWHULHV�
SRQFWXHOV� FRQWUH� OHV� SRVWLRQV� XNUDLQLHQQHV�
UHVSRQVDEOHV�GHV�ERPEDUGHPHQWV�  
'
XQ� F{Wp�� OH� FDQGLGDW� j� VD� SURSUH�
VXFFHVVLRQ� 3RURFKHQNR�� HVW� ORLQ� G
rWUH� OH�
FKDOOHQJHU� GH� FHWWH� FRXUVH� SUpVLGHQWLHOOH� HW�
GRLW� rWUH� WHQWp� GH� YRXORLU� FUpGLWHU� GHV�
YLFWRLUHV� PLOLWDLUHV� FRQWUH� © O
DJUHVVHXU�
UXVVH ª�SRXU�UHGRUHU�VD�SRSXODULWp�HW�UHYHQLU�
HQ�SROH�SRVLWLRQ� 
'H�O
DXWUH�F{Wp��OHV�5pSXEOLTXHV�GX�'RQEDVV�
UHIXVHQW� GH� UHQWUHU� GDQV� XQH� HVFDODGH� TXL�
DOLPHQWHUDLW� FHWWH� VWUDWpJLH� SROLWLFLHQQH� GH�

.LHY�� HW� SUpIqUHQW� IDLUH� OH� JURV� GRV� HQ�
DWWHQGDQW� OH� QRXYHDX� MHX� GLSORPDWLTXH� �RX�
PLOLWDLUH�� TXL� DSSDUDvWUD j� FRXS� V�U� DX�
OHQGHPDLQ�GHV�pOHFWLRQV� 
0DLV�SDUIRLV�����© WURS�F
HVW�WURS�� ª 
$LQVL��OH����IpYULHU�������GHYDQW�OD�SRXUVXLWH�
GHV�YLRODWLRQV�PHXUWULqUHV�TXRWLGLHQQHV�GHV�
DFFRUGV� GH� 0LQVN�� OH� &RPPDQGHPHQW�
PLOLWDLUH� GH� OD� 5pSXEOLTXH� 3RSXODLUH� GH�
'RQHWVN� D� GpFLGp� G
DXWRULVHU� GHV� WLUV� GH�
FRQWUH�EDWWHULHV�VXU�GHV�SRVLWLRQV�G
DUWLOOHULH�
XNUDLQLHQQHV� j� O
RULJLQH� GHV�
ERPEDUGHPHQWV�� 6HORQ� OHV� SUHPLqUHV�
HVWLPDWLRQV��SOXVLHXUV�SLqFHV�G
DUWLOOHULH�RQW�
pWp� GpWUXLWHV� DLQVL� TXH� �� VROGDWV� WXpV� HW� ��
DXWUHV� EOHVVpV� SDUPL� OHV� IRUFHV�
XNUDLQLHQQHV�� ,O� V
DJLW� LFL� G
XQH� ULSRVWH�
PHVXUpH�HW�SRQFWXHOOH�FLEODQW�GDQV�XQ�HVSULW�
GH�© OpJLWLPH�GpIHQVH ª�OHV�XQLWpV�HQQHPLHV�
D\DQW�RXYHUW�OH�IHX�HQ�SUHPLHU� 
$XWUHPHQW�� OHV� PLOLFLHQV� UpSXEOLFDLQV�
GpIHQGDQW�OD�OLJQH�GH�IURQW�SDLHQW�OH�SUL[�IRUW�
GDQV�FH�MHX�GH�GXSHV�MRXp�HQWUH�0RVFRX��YLD�
'RQHWVN� HW� :DVKLQJWRQ�� YLD� .LHY�� 8QH�
VLWXDWLRQ�HQWUH�HQMHX[�SROLWLTXHV�HW�PHQDFHV�
PLOLWDLUHV�TXL��VL�HOOH�SHXW�rWUH�FRPSULVH�SDU�
OD� FRQVFLHQFH� GX� VROGDW� Q
HVW� HQ� UHYDQFKH�
MDPDLV�DFFHSWpH�SDU�VRQ�F°XU��PrPH�VL�VRQ�
GHYRLU�� VRQ� KRQQHXU� HW� OH� VRXYHQLU� GHV�
GLVSDUXV�OH�PDLQWLHQQHQW�j�VRQ�SRVWH�� 
0DOJUp� GHV� ORWV� TXRWLGLHQV� GH� VDQJ� HW� GH�
ODUPHV�� OD�PLOLFH� JDUGH� OH� IURQW� HW� OH�PRUDO�
KDXWV�HW�IRUWV��HVSpUDQW�PrPH�TX
j�GpIDXW�GH�
SDL[� UpHOOH� XQH� FRQWUH-RIIHQVLYH� VRLW� HQILQ�
GpFLGpH�SRXU�© ERXWHU� OHV�XNUDLQLHQV ª� ORLQ�
GHV� YLOOHV� GX� 'RQEDVV� TX
LOV� RFFXSHQW� RX�
ERPEDUGHQW� 
0DLV� LO� QRXV� IDXW� HQFRUH� © SUHQGUH� QRWUH�
PDO�HQ�SDWLHQFH ª�PrPH�TXDQG� OD�SDWLHQFH�
IDLW�PDO 
 

(�&� 
 
1RWHV �� 
 
���KWWSV���DODZDWD-UHEHOOLRQ�EORJVSRW�FRP���������
IODVK-�-PLOLFLHQV-WXHV-GDQV-XQ�KWPO 
 
��� KWWSV���DODZDWD-
UHEHOOLRQ�EORJVSRW�FRP���������OD-VHULH-QRLUH-
FRQWLQXH�KWPO 
 
��� KWWSV���DODZDWD-

%RPEDUGHPHQWV�XNUDLQLHQV�VXU�
GHV�SRVLWLRQV�UpSXEOLFDLQHV 

8Q�DXWUH�H[HPSOH�G
DWWDTXH�
PHXUWULqUH�XNUDLQLHQQH��HW�

YLRODWLRQ�GHV�DFFRUGV�GH�0LQVN����
&H����IpYULHU�HQ�VRLUpH�OHV�IRUFHV�
XNUDLQLHQQHV�GpWUXLVHQW�XQ�GpS{W�
GH�PXQLWLRQV�UpSXEOLFDLQ�SUqV�GH�

*RUORYND��WXDQW���PLOLFLHQV� 
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UHEHOOLRQ�EORJVSRW�FRP����������-QRXYHDX[-FLYLOV-
WXHV-GDQV-OH-GRQEDVV�KWPO 
 
��� KWWSV���DODZDWD-UHEHOOLRQ�EORJVSRW�FRP�VHDUFK�
ODEHO�=DNKDU���3ULOHSLQH 
 
��� KWWSV���ZZZ�IDFHERRN�FRP�]DKDUSULOHSLQ�
SRVWV����������������� 
 
9RLFL� TXHOTXHV-XQV� GHV� KpURV� �SOXV� GH� ����
WRPEpV� FH� PRLV-FL� SRXU� OD� /LEHUWp� GX�
'RQEDVV�PDLV� pJDOHPHQW� VDFULILpV� VXU� OH� YLO�
pFKLTXLHU�GHV�LQWpUrWV�GHV�XQV�HW�GHV�FDOFXOV�
GHV� DXWUHV�� (W� GDQV� OH� VLOHQFH� GHV�
SURSDJDQGHV� WHQWDQW� GH� FDFKHU� OHXUV�PRUWV�
M
HQWHQGV� FRPPH� XQ� pFKR FHWWH� SKUDVH� GX�

FKDQWHXU� EUHWRQ� © *OHQPRU ª� �0LOLJ� DU�
6NDQY���  
 
© &HFL� HVW� O
LPPRQGH� FKRVH� GX�
VROGDW��  
JXHUUR\HU�SRXU�OHV�JUDQGV�G
eJOLVH�HW�
OHV�SULQFHV�G
HQ-EDV ª 
 
3DL[� j� OHXUV� kPHV� HW� TXH� OHXUV� VDFULILFHV�
JDUGHQW� pWHUQHOOHPHQW� YLYH� OD� IODPPH�GH� OD�
UpYROXWLRQ� GDQV� OHV� F°XUV� OXWWDQW� SRXU� OD�
OLEHUWp� GHV� SHXSOHV� TXL� XQ� MRXU� WULRPSKHUD�
GH�OD�KDLQH�HW�GH�OD�FXSLGLWp� 
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/ HV�JXHUUHV�VXLYHQW�OHV�pYROXWLRQV�GHV�WHFKQLTXHV� �HW� VRXYHQW� \�
SDUWLFLSHQW�� PDLV� DXVVL� GHV�
PHQWDOLWpV�� HQ� SDUWLFXOLHU� ORUVTX¶LO�

V
DJLW� GH� FRQIOLWV� FLYLOV� GpFLGpV� SDU� GHV�
SXLVVDQFHV� pWUDQJqUHV� SRXU� VHUYLU� GHV�
LQWpUrWV� H[RJqQHV�� HW� OD� JXHUUH� Q
DSSDUWLHQW�
SOXV� DORUV� DX[�SHXSOHV�TXL� OD� IRQW� HW� \� VRQW�

VDFULILpV�� &
HVW� OH� FDV� GH� FHWWH� JXHUUH� GX�
'RQEDVV� GpFLGpH� SDU� OD� SORXWRFUDWLH�
PRQGLDOLVWH�HW�TXL�D�GpVLQWpJUp�XQH�8NUDLQH��
FHUWHV� DUWLILFLHOOH�� PDLV� GRQW� OHV� SHXSOHV�
DXMRXUG
KXL�HQ�JXHUUH�SDUWDJHDLHQW�KLHU�XQH�
GHVWLQpH�KLVWRULTXH�FRPPXQH� 
'HSXLV� �� DQV�� XQH� JXHUUH� VpYLW� j� O
(VW� GH�
O
8NUDLQH�� VHPDLQH� DSUqV� VHPDLQH�� MRXU� HW�
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QXLW��VDQV�TX
DXFXQH�WUrYH�QL�FHVVH]�OH�IHX�QH�
SDUYLHQQH� j� IDLUH� WDLUH� OHV� DUPHV� SOXV� GH�
TXHOTXHV� KHXUHV� VXU� OHV� ���� NLORPqWUHV� GH�
IURQW�\�FRPSULV�SHQGDQW�OH�WHPSV�GH�1RsO�RX�
WUDGLWLRQQHOOHPHQW� OD� SDL[� HW� O
HVSpUDQFH�
TX
LO� HVW� VHQVp� FpOpEUHU� DPqQH� OHV� KRPPHV�
HW� OHV�DUPHV�j�VH�WDLUH�HW�PrPH�OHV�PDLQV�j�
VH�WHQGUH� 
,PDJLQH]��PrPH�SHQGDQW� OH�SUHPLHU�FRQIOLW�
PRQGLDO�� FHWWH� JUDQGH� ERXFKHULH�
HXURSpHQQH� TXL� ILW� HQWUHU� OD� JXHUUH� GDQV�
O
qUH�LQGXVWULHOOH�DYHF�SUqV�GH����PLOOLRQV�GH�
PRUWV�� OHV� KRPPHV� UHVSHFWDLHQW� FHWWH� WUrYH�
VROVWLFLDOH� HW�Q
DYDLHQW�SRXU� FHOD�QXO�EHVRLQ�
GH� FHV� RUGUHV� GH� FHVVHU� OH� IHX� TXL�
DXMRXUG
KXL�QH�VRQW�SDV�UHVSHFWHU�� 
7RXV� OHV� WpPRLJQDJHV� GHV� YpWpUDQV� GH� OD�
© *UDQGH� *XHUUH ª�PHQWLRQQHQW� FHV� pFODWV�
G
KXPDQLWp�DX�PLOLHX�GHV�RUDJHV�G
DFLHU��R��
OHV�VROGDWV�ERXHX[� OHV�YLVDJHV�URQJpV�SDU� OD�
EDUEH� HW� OD� IDWLJXH VRUWDLHQW� GHV� WUDQFKpHV�
GDQV� OHXUV� XQLIRUPHV� GpFKLUpV� SRXU�
pFKDQJHU� GHV� FDGHDX[� HW� GHV� SDUROHV�
IUDWHUQHOOHV� DYHF� © FHX[� G
HQ� IDFH ª�� %LHQ�
V�U��TXHOTXHV�MRXUV�SOXV�WDUG�OH�IHX�HW�O
DFLHU�
GH� OD� JXHUUH� SURMHWDLHQW� j� QRXYHDX� FRPPH�
IpWXV�GH�SDLOOH�GDQV� OD� WHPSrWH� OHV�KRPPHV�
GDQV�OHV�YHQWV�YLROHQWV�GH�O
+LVWRLUH�  

$XMRXUG
KXL� OHV�JXHUUHV�RQW�XQH�WRXWH�DXWUH�
DSSDUHQFH�� SDUWLFLSDQW� j� OD�
GpVKXPDQLVDWLRQ GH� QRWUH� PRQGH� SRVW-
PRGHUQH� R�� O
+RPPH� Q
HVW� SOXV� TX
XQH�
PDFKLQH�DX�VHUYLFH�G
XQ�V\VWqPH�DPRUDO�TXL�
OXL� IDLW� SHUGUH� FRQVFLHQFH� MXVTX
j� OD� UpDOLWp�
GHV� JXHUUHV� FLYLOHV� GDQV� OHVTXHOOHV� LO� HVW�
VDFULILp�SRXU�GHV� LQWpUrWV�G
XQH� pOLWH�TXL� OXL�
HVW� HQFRUH� SOXV� pWUDQJqUH� TXH� QH� O
pWDLHQW�

FHOOHV� GHV� SULQFHV� HW� GHV� FOHUFV� SRXU�
OHVTXHOOHV� OHV� KRPPHV� WUDYDLOODLHQW�
FRPEDWWDLHQW�HW�PRXUUDLHQW�DXWUHIRLV� 
&
HVW� &DUO�
6FKPLWW�� TXL�
GpILQLVVDLW� OH�
FRQIOLW� �DX� VHQV�
JpQpUDO� GX�
WHUPH�� FRPPH�
WHUUHDX� GX�
© 3ROLWLV ª� TXL�
FRQVLGpUDLW��
DSUqV� 1LFRODV�
0DFKLDYHO�SRXU�
TXL� HOOH� © pWDLW�
OD�FRQWLQXLWp�GH�
OD� SROLWLTXH�
PDLV� SDU�
G
DXWUHV�
PR\HQV ª��TXH�OD�JXHUUH�HQ�HVW�VRQ�© PR\HQ�
H[WUrPH ª� 
© /D� JXHUUH�� GLVDLW� &DUO� 6FKPLWW�� HVW� ORLQ�
G
rWUH� O
REMHFWLI�� OD� ILQ�YRLUH� OD� VXEVWDQFH�GX�
SROLWLTXH��PDLV�HOOH�HVW�FHWWH�K\SRWKqVH��FHWWH�
UpDOLWp� pYHQWXHOOH� TXL� JRXYHUQH� VHORQ� VRQ�
PRGH� SURSUH�� OD� SHQVpH� HW� O
DFWLRQ� GHV�
KRPPHV�� GpWHUPLQDQW� GH� OD� VRUWH� XQ�
FRPSRUWHPHQW�VSpFLILTXHPHQW�SROLWLTXH ª�  
2U�MH�SHQVH�TXH�OD�GpWpULRUDWLRQ�PRUDOH�GH�OD�
JXHUUH�TXL�FRQGXLW�DXMRXUG
KXL�j�GHV�FULPHV�
GH� JXHUUH� pWDWLTXHV�� PDVVLIV HW� LQGXVWULHOV��
WHOV� TXH� OHV� JpQRFLGHV� RX� OHV�
ERPEDUGHPHQWV� © DG� SULQFLSLR ª� GH� SD\V�
QRQ� DOLJQpV� HW� GH� OHXUV� SRSXODWLRQV�
�GpFOLQDLVRQ� PRGHUQH� GH� OD� © -XV� DG�
EHOOXP ª�GHV�FURLVpV��HVW�OD�FRQVpTXHQFH�GH�
OD�GpULYH�SDWKRORJLTXH�GH�OD�SROLWLTXH�DOLpQp�
j� XQH� ERXUJHRLVLH� PRQGLDOLVWH� HW� TXL� D�
HQJHQGUp�� ELHQ� DX-GHOj� GHV� GLFWDWXUHV�
SHUVRQQLILpHV� GH� O
+LVWRLUH�� FH� WRWDOLWDULVPH�
DPRUDO� HW� DSDWULGH� GH� OD� PDUFKDQGLVH� TXL�
pFUDVH� DXWDQW� OHV� SHXSOHV� TX
LO� PpSULVH� OHV�
ORLV� TXL� SHUPHWWDLHQW DX�3ROLWLV� GHSXLV� GHV�
PLOOpQDLUHV� GH� IHUPHQWDWLRQV� LGpRORJLTXHV��
GH� JpUHU� OHV� FRQIOLWV� LQpYLWDEOHV� TXL� VRQW�
LQKpUHQWV� DX[� GLYHUV� GRPDLQHV� GH� O
DFWLYLWp�
VRFLpWDOH�KXPDLQH�  
 
-H� SHQVH� TXH� O
LQKXPDQLWp� GH� OD�
JXHUUH� HVW� OD� FRQVpTXHQFH� GH�
O
DPRUDOLWp� GX� SRXYRLU� HW� VH� PHVXUH�
QRQ�SDV�DX�QRPEUH�GH�YLHV�TXL�\�VRQW�
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VDFULILpHV� PDLV� SDU� OD� YDOHXU� GH� OD�
FRQVFLHQFH�KXPDLQH�TXL�\�HVW�EUR\pH� 
 
$LQVL�GH� FH� FRQIOLW�GX�'RQEDVV�R�� FHUWHV� HW�
IRUW� KHXUHXVHPHQW� OHV� KpFDWRPEHV� QH�
ULYDOLVHQW� SDV� DYHF� FHOOHV� GH� OD� SUHPLqUH�
JXHUUH�PRQGLDOH��PDLV�R��QRXV�REVHUYRQV���
SHXSOHV� LVVXV�GH� OD�PrPH�FLYLOLVDWLRQ�HW�TXL�
KLHU� HQFRUH� IDLVDLHQW� SDUWLH� G
XQH� PrPH�
QDWLRQ� V¶HQWUH-GpFKLUHU VXU� XQ� IURQW� TXL�
FKDTXH� MRXU� WXH� HW� EOHVVH� GHV� VROGDWV� HW�
VRXYHQW�pJDOHPHQW�GHV�FLYLOV�YLYDQW�SUqV�GX�
IURQW��$ORUV�TXH�GDQV�OHV�WUDQFKpHV�GH���-����
OHV� © WRPPLHV ª�� OHV� © IULW] ª�� OHV�
© KjVHERFN ª� pWDLHQW� FDSDEOHV� GH� VH�
FRPSUHQGUH� HW� PrPH� VDQV� DUWDJHU� XQH�
ODQJXH� FRPPXQH� GH� UHVSHFWHU� 1RsO��
DXMRXUG
KXL� OHV� © YDWDV ª� HW� VXUWRXW� OHV�
© XNURSV ª� QH� UpXVVLVVHQW� SDV� j� UHVSHFWHU�
GHSXLV� �� DQV� OD� PRLQGUH� SHWLWH� WUrYH� DORUV�
TX
LOV� SDUWDJHQW� HQVHPEOH� OD�PrPH� ODQJXH��
GHV� WUDGLWLRQV� FRPPXQHV� HW� TXH� PrPH�� VL�
XQH� GLIIpUHQFH� LGHQWLWDLUH� D� WRXMRXUV� H[LVWp�
GH� SDUW� HW� G
DXWUH� GX� 'QLHSU�� LOV� YLYDLHQW�
HQVHPEOH�DYDQW�OD�JXHUUH�  
,O� \� D� FHSHQGDQW� GHV� H[FHSWLRQV� TXL�

FRQILUPHQW� OD� UqJOH� REVHUYpH� GDQV� OH�
PRPHQW�� PDOKHXUHXVHPHQW� WURS� UDUHV��
$LQVL��VXU�OH�IURQW�GH�3URPND��R��OD�EULJDGH�
3LDWQDVKND� WLHQW�GHV�SRVLWLRQV��GDQV� OD�QXLW�
GX����GpFHPEUH������OHV�EHOOLJpUDQWV�TXL�QH�
VRQW� TX
j� TXHOTXHV� FHQWDLQHV� GH�PqWUHV� OHV�
XQV� GHV� DXWUHV� RQW� GLULJp� HQVHPEOH� GHV�
UDIDOHV� GH� EDOOHV� WUDoDQWHV� YHUV� OH� FLHO� SRXU�
PDUTXHU� OD� QRXYHOOH� DQQpH� HW� OH� OHQGHPDLQ�
XQ� VLOHQFH� GHV� DUPHV� pWDLW� REVHUYp�
VFUXSXOHXVHPHQW� 
$XMRXUG
KXL�� OD�PpFDQLVDWLRQ�GH� OD�JXHUUH�D�
ILQL� SDU� EUR\HU� WRXW�� MXVTX
j� OD� FRQVFLHQFH�
KXPDLQH�GHV�VROGDWV�TXL�GpVRUPDLV�j�GH�WUqV�
UDUHV�H[FHSWLRQV�GH�FRPEDW�VH�WXHQW�VDQV�VH�
YRLU�� HQ� GHKRUV� GH� YDJXHV� HW� SHWLWHV�
VLOKRXHWWHV�VXUSULVHV�GDQV�OD�OXQHWWH�GH�YLVpH�
G
XQ� VQLSHU� RX� O
pFUDQ�G
XQH� WpOpFRPPDQGH�
G
XQ�SLORWH�GH�GURQH� 
/H� FRQIOLW� GX� 'RQEDVV�� FRPPH� WDQW� GH�
JXHUUHV� GX� SDVVp�� HVW� XQH� JXHUUH� FLYLOH�
HXURSpHQQH� TXL� GpFKLUH� LFL� GHX[� SHXSOHV�
G
XQH�PrPH�QDWLRQ�WpPRLJQDQW��DX-GHOj�GHV�
IURQWLqUHV� pWDWLTXHV GpPHVXUpHV� HW�
DUWLILFLHOOHV�� GHV� pFKDQJHV� HW� IXVLRQV�
KLVWRULTXHV� HW� TXL� RQW� RIIHUW� ORQJWHPSV� HQ�
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KpULWDJH�XQH�PrPH�GHVWLQpH�j�FHOOHV�HW�FHX[�
TXL� DXMRXUG
KXL� V¶HQWUHWXHQW HQWUH� 'RQHWVN�
HW�/XJDQVN�  
,FL��GHV�YLOODJHV��GHV� IDPLOOHV��GHV�DPLV�VRQW�
VpSDUpHV�SDU�OD�OLJQH�GH�IURQW��HW�VRQW�PrPH�
SDUIRLV� GpFKLUpV� SDU� GHV� HQJDJHPHQWV�
PLOLWDLUHV� IDPLOLDX[� RSSRVpV� (W� SHXW-rWUH�
FHWWH� LQWLPLWp� DYHF� OH� FRQIOLW� SDUWLFLSH-W-HOOH�
SDUDGR[DOHPHQW�j�VD�GpVKXPDQLVDWLRQ�" 
/H� IDLW� HVW� TX
DXFXQH� WUrYH�� PrPH� OD� SOXV�
FRXUWH� HW� OD� SOXV� V\PEROLTXH�� HVW� LFL�
UHVSHFWpH�SDU�OH�IUqUH�HQQHPL�XNUDLQLHQ�GRQW�
OD� SURSDJDQGH� FDULFDWXUDOH� FKHUFKH�
DXMRXUG
KXL�� HQ� SOXV�
GHV� GL]DLQHV� GH�
PLOOLHUV� GH� PRUWV� HW�
GH� EOHVVpV� SURYRTXpV�
SDU� VRQ� DJUHVVLRQ�
GLVSURSRUWLRQQpH�� D�
OH� VpSDUHU�
PHQWDOHPHQW� GHV�
SRSXODWLRQV� GH� OD�
1RYRURVVL\D� 
(W�PDOJUp�FHWWH�KDLQH�
HW FHWWH� JXHUUH� TXL�
Q
HQ� ILQLW� SDV�� WDQGLV�
TXH� O
LQTXLVLWLRQ�
NLpYLHQQH� HIIDFH�
PpWKRGLTXHPHQW�
WRXWH� WUDFH� FXOWXUHOOH�
RX� KLVWRULTXH� UXVVH�
HQ� 8NUDLQH�� GX� F{Wp�
GH� 'RQHWVN�� RQ�
HQVHLJQH� WRXMRXUV� OD�
ODQJXH� XNUDLQLHQQH�

HW� VHV� DXWHXUV� GDQV� OHV�
pFROHV� UpSXEOLFDLQHV� HW� OHV�
UXHV� TXL� SRUWHQW� OHXUV�
QRPV� QH� VRQW� SDV�
GpEDSWLVpHV�  
2Q� SRXUUDLW� FHUWDLQHPHQW�
pSLORJXHU� ORQJWHPSV� HW�
DPqUHPHQW�VXU�FHWWH�WULVWH�
GpJpQpUHVFHQFH� YLROHQWH�
GH� OD� © -XV� LQ� EHOOR ª� GHV�
DQFLHQV�� TXH� OHV�
RFFLGHQWDX[� RQW�
WUDQVIRUPp� OD� JXHUUH� HQ�
QRXYHOOH�© JXHUUH�VDLQWH ª�
SRXU�OHV�GRJPHV�IDOODFLHX[�
GHV�© GURLWV�GH�O
+RPPH ª�
HW�GH�OD�© 'pPRFUDWLH ª�HW�

TXL� ILQDOHPHQW� HQ� GLDEROLVDQW� O
HQQHPL�
LGpRORJLTXHPHQW� GpVLJQp� HPSrFKH� WRXW�
GLDORJXH�HW�UpVROXWLRQ�SDFLILTXH� 
-H� SUpIqUH�� SRXU� LOOXVWUHU� FH� VHQWLPHQW� TXH�
M
DL�WHQWp�G
H[SULPHU�LFL��SDUWDJHU�OH�ILQDO�GX�
ILOP�© OHV� VHQWLHUV�GH� OD� JORLUH ª�GH 6WDQOH\�
.XEULFN� ������� HW� TXL� H[SULPH� PLHX[� TXH�
PRL� HW� HQ� TXHOTXHV� PLQXWHV� WRXW� OH� GUDPH�
HXURSpHQ� GH� FHV� JXHUUHV� GpFLGpHV� SDU� XQH�
ILQDQFH� LQWHUQDWLRQDOH� DSDWULGH� TXL� VDFULILH�
OHV�SHXSOHV�VXU�O
DXWHO�GH�VHV�LQWpUrWV� 
 

(�&� 
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( PPDQXHO� 0DFURQ� HVW� HQ� SOHLQH�GpEkFOH ��&XULHXVHPHQW��KLVWRLUH�GH�
ULUH�� OH� SURGLJH� TXL� GHYDLW� VDXYHU�
O¶(XURSH� VH� YRLW� PDOPHQp� SDU� OH�

PRXYHPHQW�GHV�*LOHWV�-DXQHV��*-���3HQGDQW�
FH� WHPSV-Oj�� VRXV� VRQ� QH]�� XQ� © 7UDLWp� GH�

'pPRFUDWLVDWLRQ� GX� JRXYHUQHPHQW�
pFRQRPLTXH� HW� VRFLDO� GH� O¶8QLRQ�
(XURSpHQQH�7'(0�ª�����IDLW�VRQ�DSSDULWLRQ�
VXU�OD�VFqQH�HXURSpHQQH� 
 
/HV�LGpHV�DIIOXHQW�HW�VH�ERXVFXOHQW�SRXU�XQH�
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�pQLqPH��UHIRQGDWLRQ��6HUDLW-FH�GHV�LGpHV�GH�
*- IUDQoDLV� RX� XQ� FRXS� GHV� LGROHV� GH�
-XQFNHU�TXL�SDU�SHXU�GH� O¶pFODWHPHQW�RX�GX�
PRLQV� GX� UHJURXSHPHQW� GH� FHUWDLQV� pWDWV�
PHPEUHV� DQWL-HXURSpHQV� VHUDLHQW� DFFXOpV� j�
OD�UHIRQGDWLRQ�SRXU�PLHX[�WLUHU�OHXU�pSLQJOH�
GX� MHX� "� /H� VDXYHXU� GH� O¶(XURSH� TX¶pWDLW�
0DFURQ� Q¶HVW� SOXV�� DORUV� TXH� OHV�
© -XQFNHULHQV ª� HVSqUHQW� ORQJpYLWp� HW� JURV�
VDODLUHV��������¼�SRXU�-XQFNHU ��� 
 
/HV� SRUWHXUV� GX� SURMHW� UpXVVLVVHQW� XQ�
H[SORLW �� 3DUOHU� GH� O¶(XURSH� DX� PRPHQW�
PrPH� R�� OH� © SHXSOH� HXURSpHQ ª� SRUWH� HQ�
GLVJUkFH� OH� YLHX[� FRQWLQHQW� GpVWDELOLVp� VXU�
GHV� VXMHWV� DXVVL� pSLQHX[�TXH� O¶LPPLJUDWLRQ��
OHV� LQVWLWXWLRQV�� O¶HXUR�� OD�GHWWH�GHV�eWDWV�� OD�
WUDQVLWLRQ�pQHUJpWLTXH��HWF�� 
 
0DLV� TXL� VRQW� FHV� © UHIRQGDWHXUV ª� TXL�
YLVHQW�XQH�(XURSH�IpGpUDOH�DORUV�PrPH�TXH�
OHV�VORJDQV�© QRXV�VRPPHV�OH�SHXSOH ª�Q¶RQW�
SDV� pWp� HQWHQGXV� "� 4XHOTXHV�
��� LQWHOOHFWXHOV� HW� UHVSRQVDEOHV� SROLWLTXHV�
GH����SD\V�G¶(XURSH�RQW�SDUWLFLSp�DX�SURMHW��
3DUPL� OHV� FRRUGLQDWHXUV�� QRXV� UHWURXYRQV�
XQ� SROLWLFLHQ� GX� PRXYHPHQW� GpPRFUDWH� HW�
SURJUHVVLVWH� 0DVVLPR� G¶$OHPD�� OH� GpSXWp�
VRFLDOLVWH�2OLYLHU�)DXUH�HW�OD�ILOOH�GH�)UDQoRLV�
0LWWHUUDQG�� pFULYDLQH� HW� SURIHVVHXUH�
0D]DULQH�3LQJHRW�� 
 
eYLGHPPHQW�� OH� SURMHW� SUpYRLW� GH� ILQDQFHU�
HQFRUH� HW� WRXMRXUV� O¶DFFXHLO� GHV� PLJUDQWV�
YLVDQW�LQODVVDEOHPHQW�OHV�© QDWLRQDX[ ª�GHV�
eWDWV�HW�O¶LQMXUH�DX�SRSXOLVPH��/H�PDQLIHVWH�

SDUOH� G¶XQ� EXGJHW� HW� G¶XQH� QRXYHOOH�
DVVHPEOpH� HXURSpHQQH� ��� �� GH� GpSXWpV�
QDWLRQDX[���� ��G¶HXURGpSXWpV��GpFLGDQW�GH�
YRWHU�GHV�LPS{WV�j�OD�PDMRULWp�� 
 
&H� EXGJHW� SRXU� ILQDQFHU� OHV� PLJUDQWV�� OD�
UHFKHUFKH� HW� OD� IRUPDWLRQ� �TXL� VHQW� ERQ� OH�
SDUIXP� VRFLDO� GH� OD� © FR-JRXYHUQDQFH�
ERERODQG ª��VHUDLW�SUpOHYp�VXU� OHV�EpQpILFHV�
GHV�JUDQGHV�HQWUHSULVHV��OHV�KDXWV�UHYHQXV�HW�
OHV�pPLVVLRQV�GH�FDUERQH� 
 
4XHO� EHDX� SURMHW� DPELWLHX[ TXL� QH� YD� SDV�
VDQV� UDSSHOHU� QRWUH� FRQGLWLRQ� © G¶RWDJH ª�
GHV�LQVWLWXWLRQV�HW�GHV�DQWLSDWULRWHV�TXH�VRQW�
FHV�LQWHOOHFWXHOV�TXL�QH�UHSUpVHQWHQW�TX¶HX[-
PrPHV�� F
HVW-j-GLUH� ULHQ �� /H� SDUIXP� GX�
UHFODVVHPHQW� SRXU� OH� FLWR\HQ� IUDQoDLV� TXL�
DLPH� VRQ� SD\V� DYDQW� G¶DLPHU� © VRQ ª�
(XURSH��HVW�XQ�UHPDNH�GH�OD�GpEkFOH��URPDQ�
FKHU� j� =ROD� DFFXVp� G¶DQWLSDWULRWLVPH� SRXU�
DYRLU�LPDJLQp�DX�WUDYHUV�GH�VHV�SHUVRQQDJHV�
�-HDQ� 0DFTXDUW�� OH� SD\VDQ�� HW� 0DXULFH�
/HYDVVHXU�� O¶LGpDOLVWH��TXH� OH�VHFRQG�HPSLUH�
HVW� OH� PDO� R�� UqJQH� OD� SHUYHUVLRQ�� O¶DUJHQW�
TXL� SHUYHUWLW� WRXW� HW� TXL� JpQqUH� OD� PLVqUH�
RXYULqUH�� 
 
$XMRXUG¶KXL� FRPPH� OHV� */� HW� OHV� UHEHOOHV�
DFWLIV�TXL�YHXOHQW�XQ�DXWUH�V\VWqPH�TXH�FHOXL�
LPSRVp� SDU� OH� JRXYHUQHPHQW� IUDQoDLV� HW�
O¶(XURSH�� /D� GpEkFOH� VH� JpQpUDOLVH� SDU� OHV�
WUDLWUHV�HXURSpHQV�TXL�DJLVVHQW�FRPPH�VL�OHV�
SHXSOHV�Q¶H[LVWDLHQW�SDV�� 
 
4XHOOH� OpJLWLPLWp� SHXYHQW� GRQF� DYRLU� OHV�
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LQVWLWXWLRQV� HW� OHXUV� UHSUpVHQWDQWV�
HXURSpHQV� VXU� XQ� SVHXGR� © SHXSOH�
HXURSpHQ ª� TXL� Q¶HVW� TXH� OD� VRPPH� GHV�
QDWLRQDX[ "� 4XHO� SODLVLU� RQW� GRQF� WRXV� FHV�
SDUWLVDQV� GH� O¶LQWpJUDWLRQ� �RX� GH� OD�
GpVLQWpJUDWLRQ� G¶DLOOHXUV�� j� YRXORLU� IpGpUHU�
GHV� SD\V� TXL� QH� YHXOHQW� SDV� GH� OHXU�
SROLWLTXH " 
 
3HXW-rWUH� GHVFHQGURQW-LOV� GDQV� OHV� UXHV� GH�
%UX[HOOHV� V¶RSSRVHU� DX[� *LOHWV� -DXQHV�� OD�
ERXWHLOOH� j� OD� PDLQ� HW� URQGV� FRPPH� GHV�
TXHXHV� GH� SHOOHV� j� O¶LPDJH� GH� OHXU� LGROH�
-XQFNHU�� SRXU� FODPHU� OHXU� VORJDQ� © QRXV�
VRPPHV�OH�SHXSOH�HXURSpHQ ª�� 
/HV�HXURSpLVWHV�YHXOHQW�HQ�GpFRXGUH�GHSXLV�
SOXV�GH�GL[�DQV�DYHF�FHX[�TXL�UHIXVHQW�G¶DOOHU�
GDQV� OHXU� VHQV�� '¶DLOOHXUV� GL[LW� OH� VLWH�
WGHP�HX� © VDQV� TX¶DXFXQ� SD\V� QH� SXLVVH�
EORTXHU�FHX[�TXL�YHXOHQW�DYDQFHU ª�� 
 
3HXW-rWUH� DYRQV-QRXV� LFL� OD� GpILQLWLRQ� GX�
© SHXSOH� HXURSpHQ ª "� &HX[� TXL� VH�
UHFRQQDLVVHQW� GDQV� FH� PDQLIHVWH� SRXU� OD�
GpPRFUDWLVDWLRQ� GX� JRXYHUQHPHQW�
pFRQRPLTXH� HW� VRFLDO� GH� O¶8QLRQ�
(XURSpHQQH� VRQW� MHXGL� ��� MDQYLHU� �����

PRLQV� GH� ��� ���� VLJQDWDLUHV� SRXU� XQH�
SRSXODWLRQ� HXURSpHQQH� GH� ���� PLOOLRQV�
G¶KDELWDQWV��VRLW������ �� 
 
/H� VDOXW� SRXUUDLW� SHXW-rWUH� YHQLU� GHV� YLFH-
SUpVLGHQWV�GHV�FRQVHLOV�GHV�PLQLVWUHV�LWDOLHQ�
HW� 3RORQDLV�� 0DWWHR� 6DOYLQL� HW� -DURVODZ�
.DF]\QVNL�TXL�GpFODUDLHQW� FRQMRLQWHPHQW� FH�
��� MDQYLHU�© LO�HVW� WHPSV�GH� UHPSODFHU� O¶D[H�
IUDQFR-DOOHPDQG�SDU�XQ�D[H�LWDOR-SRORQDLV ª�
SURSRVDQW� DLQVL�j� O¶(XURSH�XQ�© SDFWH�SRXU�
O¶(XURSH ª� HQ� GL[� SRLQWV� VXU� OHVTXHOV� OHV�
YRWDQWV�SRXUUDLHQW�V¶DSSX\HU�SRXU�HIIHFWXHU�
OHXU�FKRL[ ª������ 
 
8Q�EHDX�SLHG�GH�QH]�DX[�-XQFNHULHQV �� 
 

0-6�3� 
 

1RWHV �� 
 
���7GHP�HX 
 
���KWWSV���IUDQFDLV�UW�FRP�
LQWHUQDWLRQDO������-VDOYLQL-SRORJQH-LO-HVW-
WHPSV-UHPSODFHU-D[H-IUDQFR-DOOHPDQG-SDU-
D[H-LWDOR-SRORQDLV 

*LOHWV�-DXQHV�j�%UX[HOOHV 
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0 RQVLHXU�OH�6pQDWHXU� $YHF� WHV� Y°X[� SRXU� ������ WX�
P¶DV� HQYR\p� XQH� LQYLWDWLRQ� j�
© GpIHQGUH�OD�5pSXEOLTXH ª�IDFH�

DX[� © IDFWLHX[� TXL� IRXOHQW� DX� SLHG� VHV�
YDOHXUV�ª�� 
(Q�G¶DXWUHV�FLUFRQVWDQFHV�M¶DXUDLV�FRQVLGpUp�
WRQ�PHVVDJH�DYHF�LQWpUrW��+pODV�FHWWH�IRLV-FL�
MH� Q¶HQ� IHUDL� ULHQ�� 3DUFH� TXH� OHV�
FLUFRQVWDQFHV�VRQW�FH�TX¶HOOHV�VRQW�HW�j�PRQ�
QLYHDX�PLQXVFXOH�M¶DL�FRQWULEXp�j�FH�TX¶HOOHV�
VRLHQW�FH�TX¶HOOHV�VRQW� 
-H�VXLV�XQ�JLOHW�MDXQH��0RQVLHXU�OH�6pQDWHXU��
-H� VXLV� XQ� UpYROWp�� -¶DL� FRQQX� OHV� RXWUH-
PRQGHV� GX� FK{PDJH�� GH� OD� SUpFDULWp �� M¶DL�
FRQQX� OHV� DQJRLVVHV� LQGLFLEOHV� GHV� ILQV� GH�
PRLV� TXL� DGYLHQQHQW� DX� PLOLHX� GX� PRLV� HW�
OHV� VpDQFHV� VWDNKDQRYLVWHV� G¶HQYRLV� GH�
FXUULFXOXP�YLWDH�TXL� UHVWHQW�GpVHVSpUpPHQW�
VDQV�UpSRQVH�� 
/HV� FKRVHV� DYDLHQW� SOXW{W� ELHQ� FRPPHQFp��
SRXUWDQW �� DX� WRXUQDQW�GHV� DQQpHV����QRXV�
pWLRQV� TXHOTXHV� pWXGLDQWV� TXL� IDLVLRQV� GX�
PLOLWDQWLVPH�� 1RXV� pWLRQV� PHPEUHV� G¶XQ�
JURXSXVFXOH�TXL�GLVVHUWDLW�GRFWHPHQW�VXU�OHV�
FRQWRXUV� GH� OD� VRFLDO-GpPRFUDWLH�� ,O� \� DYDLW�
XQ�IXWXU�PLQLVWUH��XQ�IXWXU�VHFUpWDLUH�G¶eWDW��
WRL�� IXWXU� VpQDWHXU�� HW�PRL�� IXWXU� ULHQ��7RXV�
QRXV� IDLVLRQV� GHV� pWXGHV� GH� 6FLHQFHV�
3ROLWLTXHV�� $� WRXV� GHV� SURIHVVHXUV� FKHQXV�
HQVHLJQDLHQW� OD� SHQVpH� QHXWUH� HW� pTXLOLEUpH�
TXL� SURGXLW� GHV� LQVSHFWHXUV� GHV� ILQDQFHV� HW�
GHV�VRXV-SUpIHWV� 
-H�PH� VRXYLHQV� TXH�GqV� OH� VXUJLVVHPHQW� GH�
-HDQ-0DULH� /H� 3HQ�� LQYLWp� j� O¶+HXUH� GH�
9pULWp� VXU� RUGUH� GH�0LWWHUUDQG� QRWUH� LGROH��
WX� W¶pWDLV� HPSUHVVp� GH�PRQWHU� XQ� ©� FRPLWp�
GH� YLJLODQFH� FRQWUH� O¶H[WUrPH-GURLWH�� ª� /D�

ErWH� LPPRQGH� UHYHQDLW�� LO� IDOODLW� TXH� OHV�
SHWLWV-ERXUJHRLV�IDVVHQW�TXHOTXH�FKRVH� 

-H� Q¶DL� SDV� VRXYHQLU� TXH� OH� FRPLWp� GH�
YLJLODQFH�DLW�SURGXLW�FRQWUH�O¶H[WUrPH-GURLWH�
UHQDLVVDQWH� DXWUH� FKRVH� TXH� GHV� UpXQLRQV�
G¶DUULqUH-VDOOH� PDLV� WX� DYDLV� UpXVVL� WRQ�
FRXS �� OH� FRPEDW� FRQWUH� /H� 3HQ�� oD� IDLVDLW�
UHQFRQWUHU� GHV� JHQV�� oD� RXYUDLW� GHV� SRUWHV��
/H� FRPEDW� FRQWUH� /H� 3HQ�� F¶pWDLW� WHQGDQFH��
/HV� FROORTXHV� VXU� OD�5pSXEOLTXH� HQ�GDQJHU��
OHV� 66� UHYHQXV� DX[� SRUWHV� GH� 3DULV�� oD�
PRELOLVDLW� WRXW� OH� JUDWLQ� GX� GURLW-GH-
O¶KRPPLVPH�� FHV� JUDQGV� ERXUJHRLV�
G¶LPPHXEOHV�KDXVVPDQQLHQV�TXL�HQMRLJQHQW�
DX�SRSXOR�GH�SHQVHU�FRPPH�HX[� 
3HQGDQW� FH� WHPSV-Oj�� SHQGDQW� OD� YLJLODQFH�
FRQWUH� O¶H[WUrPH-GURLWH�� WRXV� OHV� LGpDX[�
SRUWpV� SDU� OH� 3URJUDPPH� &RPPXQ�
WRPEDLHQW� OHV� XQV� DSUqV� OHV� DXWUHV ��
© &KDQJHU� OD� YLH ª "� /DXUHQW� )DELXV� QRXV�
GLVDLW�TXH�F¶pWDLW�GHYHQX�LPSRVVLEOH��DX�QRP�
GH� OD� ULJXHXU�� ([LW� O¶DYDQW-JDUGH� GX�
SUROpWDULDW��SODFH�j�© OD�)UDQFH�TXL�JDJQH ª�
HW� j� %HUQDUG� 7DSLH�� 6RUWLU� GH� OD� YDVVDOLWp�
DWODQWLVWH "�0LWWHUUDQG�QRXV�GLVDLW�TXH�QRQ��
ILQDOHPHQW�� QRXV� Q¶DOOLRQV� SDV� VRUWLU� GH� OD�
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YDVVDOLWp�DWODQWLVWH��SDUFH�TXH�© OHV�PLVVLOHV�
VRQW�j�O¶HVW��HW�OHV�SDFLILVWHV�j�O¶RXHVW ª�� 
/H� FK{PDJH� DXJPHQWDLW�� OD� © QRXYHOOH�
SDXYUHWp ª� GHYHQDLW� OH� FRQFHSW� j� OD� PRGH��
/HV� 78&� HW� 6,93� LQVWLWXWLRQQDOLVDLHQW� OHV�
HPSORLV�SUpFDLUHV�SD\pV�j�OD�IURQGH��/H�50,��
FHWWH� IDXVVH� ERQQH� LGpH� GH� OD� © GHX[LqPH�
JDXFKH ª��DOODLW�ELHQW{W��VRXV�OHV�RULSHDX[�GH�
OD� JUDQGH� FRQTXrWH� VRFLDOH�� SDUDFKHYHU� OD�
WUDKLVRQ�� (W� SDUDOOqOHPHQW� RQ� FKHUFKDLW� j�
QRXV� YHQGUH� O¶(XURSH� GHV� EDQTXHV� FRPPH�
KRUL]RQ�LQGpSDVVDEOH�GHV�SHXSOHV� 
7D� JDXFKH�� QRWUH� JDXFKH� pWDLW� GHYHQXH� XQH�
GURLWH�OLEpUDOH�FRPPH�OHV�DXWUHV� 
&¶pWDLW�LO�\�D�WUHQWH�DQV��8Q�SHX�SOXV��XQ�SHX�
PRLQV�� (W� GRQF� OD� © YLJLODQFH� FRQWUH�
O¶H[WUrPH-GURLWH ª��oD�DYDLW�GX�ERQ ��OH�IXWXU�
PLQLVWUH�� OH� IXWXU� VHFUpWDLUH� G¶eWDW�
LQWpJUDLHQW� OHV� FDELQHWV� PLQLVWpULHOV�� 7RL��
0RQVLHXU� OH�6pQDWHXU�� WX� DYDLV�XQ�SHX�SOXV�
GH�PDO��MH�PH�VRXYLHQV�ELHQ��-H�PH�VRXYLHQV�
ELHQ�GH�WHV�PRQRORJXHV�UDJHXUV �� 
© 7X�WH�UHQGV�FRPSWH "�%«�FKHUFKH�XQ�FKHI�
GH� FDELQHW�� LO� Q¶D� PrPH� SDV� SHQVp� j� PRL ��
-¶DL� PRQWp� OH� FRPLWp� j� VD� GHPDQGH�� MH� PH�
VXLV� IDLW� FK«� MRXU� HW� QXLW� j� RUJDQLVHU� GHV�

UpXQLRQV�� GHSXLV� GHV� PRLV�� HW� LO� Q¶D� PrPH�
SDV�SHQVp�j�PRL�FRPPH�FKHI�GH�FDELQHW � ª�� 
-H� W¶pFRXWDLV�� 7X� SHVWDLV� FRPPH�5DVWLJQDF��
8Q� 5DVWLJQDF� GH� FHQWUH-JDXFKH�� 0DLV� WRQ�
WRXU� DOODLW� YHQLU� TXDQG� PrPH�� &KDUJp� GH�
PLVVLRQ��'DQV�XQ�PLQLVWqUH�GH�VHFRQG�UDQJ��
&¶pWDLW�VRXV�(GLWK�&UHVVRQ��2X�%pUpJRYR\� 
7UHQWH� DQV� RQW� SDVVp�� 7X� HV� GHYHQX�
6pQDWHXU�� (W� PRL� MH� VXLV� GHYHQX� FH� TXH� MH�
SURPHWWDLV� GH� GHYHQLU �� XQ� YHOOpLWDLUH� j�
UrYHULHV� VSOHQGLGHV�� XQ� SHX� SRqWH�� XQ� SHX�
SURVDWHXU�� 8Q� W\SH� SOXW{W� KRQQrWH� DXVVL��
SRVVLEOHPHQW�� (W� QDwI�� -¶DL� SD\p� FHOD� GH�
SOXVLHXUV�FK{PDJHV���-H�OH�SD\H�WRXMRXUV�� 
3HXW-rWUH�WUqV�W{W�\-D-W-LO�HX�DXVVL�XQH�IRUPH�
GH� OXFLGLWp�PRURVH�� O¶LGpH�GqV�YLQJW�DQV�TXH�
OD�PRQWpH�GH�OD�JDXFKH�)DELXV�DX�GpWULPHQW�
GH� OD� JDXFKH� 0DXUR\� VLJQDLW� OD� ILQ� G¶XQ�
LGpDOLVPH�G¶eWDW��XQ�LGpDOLVPH�TXL�QH�GHYDLW�
MDPDLV� UHQDvWUH�� /D� PDQLS� GHV� JUqYHV� GH�
GpFHPEUH������TXL�QRXV�ILW�GHVFHQGUH�GDQV�
OD� UXH� SRXU� DX� ILQDO� IDYRULVHU� FHWWH� VRFLDO-
GpPRFUDWLH�IDGDVVH�FRQWULEXD�DXVVL�j�DQFUHU�
O¶LGpH� TXH� 7RQWRQ� QRXV� SUHQDLW� YUDLPHQW�
SRXU�GHV�FRQV�� 
/HV� GpFHQQLHV� RQW� SDVVp�� &KDTXH� DQQpH� WX�
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P¶HQYRLHV� WHV� Y°X[�� &KDTXH� DQQpH� M¶\�
UpSRQGV�� &HWWH� DQQpH� PD� UpSRQVH� HVW� SOXV�
ORQJXH�� 3DUFH� TX¶LO� \� D� HX� OH� ��� QRYHPEUH�
����� 
/H� ��� 1RYHPEUH�� oD� D� FRPPHQFp� VXU� OHV�
UpVHDX[� VRFLDX[�� '¶DERUG� GHV� SDJHV�� GHV�
JURXSHV� pSDUV�� 3DU� PLOOLHUV�� 'HV� PLFURV-
UpYROWHV� ERUGpOLTXHV�� YDFLOODQWHV�� ,FL� XQ�
URXWLHU� GH� 0RQWOXoRQ� TXL� DSSHOOH� j�
PDQLIHVWHU�� Oj� GHV� UHWUDLWpV� TXL� GpQRQFHQW�
O¶XOWUD-ILVFDOLVPH�� GHV� MHXQHV� PDPDQV� TXL�
UHIXVHQW�OD�IHUPHWXUH�GH�O¶pFROH�GX�YLOODJH�� 
dD�D�FRPPHQFp� ORLQ�GHV�V\QGLFDWV�� ORLQ�GHV�
SDUWLV� SROLWLTXHV�� ORLQ�GHV�© DVVRFLDWLIV ª� HW�
GHV�© KXPDQLWDLUHV ª��dD�D�FRPPHQFp�GDQV�
OD� )UDQFH� TXL� QH� VDLW� SOXV� OH� YLQJW� GX�PRLV�
FRPPHQW� QRXUULU� OHV� JRVVHV�� FHWWH� )UDQFH�
TXH�WX�QH�YR\DLV�SDV��TXH�WX�QH�YRLV�WRXMRXUV�
SDV�� dD� D� FRPPHQFp� GDQV� OD� )UDQFH� j�
ODTXHOOH�M¶DSSDUWLHQV��OD�)UDQFH�GH�O¶DSpUR�HW�
GHV� FRSDLQV�� FHWWH� )UDQFH� TX¶DYHF� %+/� WX�
VRXSoRQQHV� G¶rWUH� QpR-SpWDLQLVWH� DX� VHXO�
PRWLI�TX¶HOOH�DLPH�VRQ�FRLQ�GH�FDPSDJQH � 
$X�FKDXG�GDQV�OHV�VWXGLRV�GHV�FKDvQHV�WRXW-
LQIR� OHV� pGLWRULDOLVWHV�� OHV� H[SHUWV� HW� OHV�
SXEDUGV� Q¶DYDLHQW� ULHQ� YX� YHQLU�� ,OV� VH�
YHQJHURQW�SOXV�WDUG�GH�OHXU�FpFLWp�HW�GH�OHXU�

DPDWHXULVPH�� 0DLV�
GRQF� GH� FH� PDJPD�
GH� FROqUHV�� GH�
IUXVWUDWLRQV��GH�UDV-
OH-ERO�� YD� pPHUJHU�
XQ� PRXYHPHQW�
VRFLDO� G¶XQH�
DPSOHXU� HW� G¶XQH�
GXUpH� LQpGLWH�� XQ�
PRXYHPHQW� VDQV�
FKHIV�� VDQV� SUpDYLV��
VDQV� VORJDQV�
FRPSDVVpV� HQWUH�
%DVWLOOH� HW�
5pSXEOLTXH�� $SUqV�
OD� OHQWH� VXUUHFWLRQ��
O¶LQVXUUHFWLRQ�
PDQLIHVWH� GHV�
FRFXV�� GHV� GpODLVVpV�
GH� YRV� SROLWLTXHV��
O¶LQVXUUHFWLRQ� GH�
IUDQoDLV� IUDWHUQHOV�
HW� OLEUHV�GpWHUPLQpV�
j� DOOHU� YRXV�
DUUDFKHU� O¶pJDOLWp�

DYHF�OHV�GHQWV� 
dD�D�FRPPHQFp�LO�\�D�GHX[�PRLV��1RXV�DYRQV�
HQWHQGX� OHV�PHQVRQJHV� G¶eWDW�� 1RXV� DYRQV�
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VXEL�� QRXV� VXELVVRQV� OD� YLROHQFH� G¶eWDW��
(QWUH�GHX[�KRPPDJHV�ODUPR\DQWV�DX[�&56��
WX�Q¶DV�SDV�HX�OH�PRLQGUH�PRW�SRXU�OHV�JHQV�
pERUJQpV� SDU� OHV� IODVKEDOOV�� SRXU� OHV� JHQV�
DX[� PDLQV� DUUDFKpHV� SDU� OHV� JUHQDGHV� GH�
GpVHQFHUFOHPHQW �� &H� VRQW� GHV� )UDQoDLV��
DXVVL�� $XFXQ� G¶HQWUH� HX[� Q¶HVW� XQ�
EODFNEORFN�� (QFRUH� PRLQV� XQ� PHPEUH� GH�
FHWWH�© XOWUD-GURLWH ª�GRQW�RQ�VDLW�VL�SHX�GH�
FKRVHV�TX¶LO�HVW�OpJLWLPH�GH�VH�GHPDQGHU�V¶LO�
QH�V¶DJLW�SDV�G¶XQH�OpJHQGH�XUEDLQH ��&H�VRQW�
GHV� )UDQoDLV� FHV� EOHVVpV�� 'HV� )UDQoDLV�
IDXFKpV��PXWLOpV��3RXU�OD�SOXSDUW�G¶HQWUH�HX[�
j�O¶DXEH�GH�OHXU�YLH�� 
&H� VRQW� GHV� IDPLOOHV� IUDQoDLVHV�� DXVVL�� FHV�
IDPLOOHV� SDLVLEOHV� TXL� FpOqEUHQW�1RsO�� OH� �HU�
GH�O
DQ ��FHV�IDPLOOHV�DYHF�OHVTXHOOHV�MH�GpILOH�
HW�TXL�MXVTXH�VRXV�OHV�ODFU\PRV�GpSORUHQW�OD�
SpQLELOLWp� GX� WUDYDLO� GHV� IRUFHV� GH� O
RUGUH� ��
&
HVW� FH� SHXSOH-Oj�� FHWWH� )UDQFH� GHV�
SURIRQGHXUV��TXH�WRL�HW�WHV�VHPEODEOHV�GH�/D�
5pSXEOLTXH� (Q� 0DUFKH LQVXOWH]� WRXV� OHV�
MRXUV��� 
(W� SXLV� LO� \� D� OD� SHXU�� DXVVL�� 8QH� SHXU�
LQpGLWH��8QH�SHXU�H[RWLTXH��SRXU�DLQVL�GLUH��
TXDQG�RQ�D�JUDQGL�GDQV�XQ�eWDW�OLEUH��TXDQG�
RQ� HVW� XQ� HQIDQW� GH� OD� 5pSXEOLTXH�� &HWWH�
SHXU��F¶HVW�FHOOH�TXH�MH�UHVVHQV�TXDQG�MH�YRLV�
XQ�JHQGDUPH�PRELOH�SRUWHU�XQH�PLWUDLOOHXVH�
ORXUGH �� F¶HVW� FHOOH� TXH� MH� UHVVHQV� TXDQG� MH�
YRLV�GHV�SROLFLHUV�GH�OD�%$&�SRVWpV�j�O¶DQJOH�

G¶XQH�SHWLWH� UXH�� HW� TXDQG� O¶XQ�G¶HQWUH� HX[��
OH�YLVDJH�GLVVLPXOp�SDU�XQ�PDVTXH�HIIUD\DQW��
PH�© EUDQFKH ª��OLWWpUDOHPHQW��HQ�GpVLJQDQW�
VRQ�DUPH ��FHWWH�SHXU�F¶HVW�DXVVL��HW�SHXW-rWUH�
VXUWRXW�� OD� WHUUHXU� HQ� JHUPH� GHUULqUH� OHV�
PRWV �� © QRXV� DOORQV� IDLUH� pYROXHU� OH�
GLVSRVLWLI� GH� PDLQWLHQ� GH� O¶RUGUH ª�� GLW� OH�
3UHPLHU� 0LQLVWUH�� (Q� 0DFURQLH�� RQ� VDLW� FH�
TXL�VH�FDFKH�GHUULqUH�OHV�PRWV��RQ�VDLW�FH�TXL�
VH� FDFKH� GHUULqUH� OH� YHUELDJH� GH�
PDQDJHPHQW�� RQ� VDLW� FH� TXL� VH� FDFKH�
GHUULqUH� pYROXHU �� OH� UHQIRUFHPHQW� GH� OD�
UpSUHVVLRQ��HQFRUH�SOXV�GH�EOHVVpV��SHXW-rWUH�
GHV�PRUWV��2Q� VDLW� FH� TXL� VH� FDFKH�GHUULqUH�
© IDLUH� pYROXHU� OD�JHVWLRQ� GHV�PDQLIHVWDQWV�
YLROHQWV ª �� O¶DUELWUDLUH�GH�GpFLVLRQV� ODLVVpHV�
j� O¶DSSUpFLDWLRQ� GHV� IRUFHV� GH� O¶RUGUH�� HW�
QRWDPPHQW� FHWWH� LGpH� TX¶RQ� SRXUUD�
EUXWDOHPHQW� LQWHUSHOOHU� HW� EUXWDOLVHU� XQ�
PLOLWDQW�SDFLILTXH�PDLV�GpWHUPLQp�SDUFH�TXH�
WHV�DPLV�GX�JRXYHUQHPHQW�VH�JDUGHURQW�ELHQ�
GH� GLVWLQJXHU� OD� SURWHVWDWLRQ� G¶XQ� FLWR\HQ�
GpWHUPLQp� GHV� H[DFWLRQV� G¶XQ� FDVVHXU�
YLROHQW�� 
/D�SHXU��0RQVLHXU� OH�6pQDWHXU�� F¶HVW� FHOD� OH�
SLUH �� OD� SHXU� G¶rWUH� LQVXOWp�� PHQDFp��
EUXWDOLVp��DUUrWp��SDUFH�TX¶DYHF�GHV�PLOOLRQV�
GH�)UDQoDLV�M¶DL�GpFLGp�GH�UHOHYHU�OD�WrWH ��M¶DL�
GpFLGp� GH� GLUH� TXH� GDQV� OD� FLQTXLqPH�
SXLVVDQFH�GX�PRQGH�FKDTXH�IHPPH��FKDTXH�
KRPPH�� FKDTXH� HQIDQW� GH� )UDQFH� GHYDLW�
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SRXYRLU�DUULYHU�j�OD�ILQ�GX�PRLV�OD�WrWH�KDXWH�
HW�OH�YHQWUH�SOHLQ �� 
&HWWH�SHXU��0RQVLHXU�OH�6pQDWHXU��MH�QH�WH�OD�
SDUGRQQHUDL�MDPDLV�� 
(W� GRQF�� 0RQVLHXU� OH� 6pQDWHXU�� MH� YDLV�
GpFOLQHU� WRQ� LQYLWDWLRQ� j� © GpIHQGUH� OD�
5pSXEOLTXH IDFH�DX[�IDFWLHX[�TXL� IRXOHQW�DX�
SLHG� VHV� YDOHXUV� ª� -H� VXLV� XQ� GH� FHV�
© IDFWLHX[ ª��WX�O¶DXUDV�FRPSULV�� 
-H�OLV�TXH�WX�YDV�RUJDQLVHU�XQ�FROORTXH�GDQV�
OD� YLOOH� R�� WRXV� OHV� GHX[�QRXV� VRPPHV�QpV��
8Q� FROORTXH� DXTXHO� SDUWLFLSHUD� O¶DQFLHQ�
PLQLVWUH� TXH� QRXV� F{WR\kPHV� LO� \� D� WUHQWH-
FLQT� DQV� HW� GRQW� OHV� WZHHWV� REVpTXLHX[�
GLVHQW� HQ� TXHOTXHV� VLJQHV� WRXWHV� OHV�
UHGGLWLRQV�GH�OD�JDXFKH��8Q�FROORTXH�DXTXHO�
SDUWLFLSHUD� FHWWH� GpSXWpH�� DQFLHQQH�
OREE\LVWH�� TXL� FRXUW� OHV� SODWHDX[-WpOp� SRXU�
H[SOLTXHU� FRPELHQ� LO� HVW� MXVWH� HW� ERQ� GH�
UpSULPHU� OHV� FK{PHXUV�� OHV� SUpFDLUHV�� OHV�
SDXYUHV�� 8Q� FROORTXH� R��� HQWUH� ERQV�
ERXUJHRLV� GH� FHQWUH-JDXFKH� HW� GH� FHQWUH-
GURLW�� YRXV� DOOH]� FRQWLQXHU� GH� YRXV� DXWR-
FRQJUDWXOHU�� R�� LO� VH� WURXYHUD� ELHQ� TXHOTXH�
DYRFDW� ULFKLVVLPH� SRXU� SODLGHU� ©� OHV�
LQVWLWXWLRQV�EDIRXpHV ª�HW�DXWUHV�FKURPRV�GH�
OD�*HVWH�UpSXEOLFDLQH�PLV�DX�VHUYLFH�H[FOXVLI�

GH�YRV�SULYLOqJHV�� 
$ORUV� QRQ�� 0RQVLHXU� OH� 6pQDWHXU�� MH� QH�
YLHQGUDL�SDV�j�WRQ�FROORTXH��,O�VHQW�OH�UDQFH��
WRQ� FROORTXH�� &RPPH� WHV� LGpHV�� FRPPH� WHV�
DPLV�� 9RXV� P¶pYRTXH]� OHV� pPLJUpV� GH�
&REOHQFH�� PDLV� VDQV� OH� FKDUPH� RPEUDJHX[�
GHV�SULQFHV�HQ�H[LO�� 
-H�QH�VDLV�SDV�FH�TXH�WRXW�oD�YD�GHYHQLU��'H�
FHWWH� LQFHUWLWXGH� HW� GHV� GLYHUV� GpVRUGUHV� j�
O¶°XYUH� YRXV� DOOH]�SHXW-rWUH�� WRL� HW� WD� FDVWH��
VRUWLU� j� SHX� SUqV� LQGHPQHV�� 0DLV� FH� Q¶HVW�
SDV�V�U��(Q�IDLW��j�FHWWH�KHXUH-FL��FH�Q¶HVW�SDV�
V�U� GX� WRXW�� ,PSRVVLEOH� GH� YRXV� DEULWHU�
GHUULqUH�XQ�'H�*DXOOH�GX����PDL�������&HWWH�
IRLV-FL�LO�Q¶\�D�j�GLVSRVLWLRQ�TXH�GX�*ULYHDX[�
HW� GX� &DVWDQHU�� 3DV� V�U� TXH� oD� VXIILVH�� 3DV�
V�U�GX�WRXW� 
0RL� QRQ� SOXV� MH� QH� VDLV� SDV� FH� TXH� MH� YDLV�
GHYHQLU�� -H� VXLV� GX� PDXYDLV� F{Wp� GH� OD�
VRFLpWp��0DLV�VL� MH�QH�VDLV�SDV�FH�TXH�MH�YDLV�
GHYHQLU� MH� VDLV� GRQF� R�� MH� VXLV �� DYHF� OHV�
*LOHWV� -DXQHV�� DYHF� OHV� +RPPHV� GHERXW��
DYHF� OD�)UDQFH�GH�9DOP\�HQILQ� UHQWUpH�FKH]�
HOOH�� OD� YUDLH� )UDQFH� GH� WRXV� HW� GH� FKDFXQ�
GUHVVpH�GH�QRXYHDX�SRXU�pFODLUHU�OH�PRQGH� 

 
)�,� 
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( Q� PDL� ������ OH� 3,%� GH� OD� )UDQFH�pWDLW� UHSUpVHQWp� j� �� �� SDU�
O¶LQGXVWULH�� VHXOH� VRXUFH� GH� ELHQV�
PDQXIDFWXUpV� HW� GRQF� H[SRUWDEOHV��

¬� ILQ������� FH�PrPH�3,%�QH� O¶HVW�SOXV� TX¶j�
FRQFXUUHQFH� G¶j� SHLQH� �� �� VRLW� XQH� SHUWH�
YHUWLJLQHXVH� GH� �� �� HQ� XQH� TXDUDQWDLQH�
G¶DQQpHV� 
'XUDQW� FH� WHPSV�� OHV� GLIIpUHQWV�
JRXYHUQHPHQWV�� YLD� O¶eGXFDWLRQ� GLWH�
QDWLRQDOH��RQW� IDEULTXp�GHV� LQWHOOHFWXHOV� FDU�
OH� WUDYDLO� PDQXHO� DSSDUDLVVDLW� VDQV� GRXWH�
FRPPH� GpYDORULVDQW�� /j� R�� DXWUHIRLV�
O¶RXYULHU� IUDQoDLV� pWDLW� UHFKHUFKp� SRXU� VHV�
FRPSpWHQFHV�� LO� SRLQWH�GpVRUPDLV� HQ�ERQQH�
SDUWLH� DX� FK{PDJH� RX� GDQV� GHV� HPSORLV�
SHX�YDORULVDQWV�FDU�VRXYHQW�PDO�TXDOLILp�GqV�
VD�VRUWLH�G¶pFROH� 
4XDQW� DX[� DUWLVDQV�� VRLW� LOV� HPEDXFKHQW�
IUpTXHPPHQW�GHV�eWUDQJHUV�IDXWH�GH�WURXYHU�
OD�PDLQ�G¶°XYUH�IUDQoDLVH�QpFHVVDLUH��VRLW�OH�
SOXV� VRXYHQW� WUDYDLOOHQW� VHXOV� RX� DYHF� XQ�
PHPEUH� GH� OHXU� IDPLOOH� VRXV� SHLQH� G¶rWUH�
pFUDVpV�SDU�OHV�FKDUJHV�ILQDQFLqUHV�SRXU�SHX�
TX¶LOV� DLHQW� O¶LGpH� G¶HPEDXFKHU� GHV�
FROODERUDWHXUV� 
3RXUWDQW�� VL� OHV� JRXYHUQHPHQWV� VXFFHVVLIV�
SHUPHWWDLHQW� j� FKDTXH� DUWLVDQ� RX� j� FKDTXH�
PLFUR� 30(� G¶HPEDXFKHU� XQH� VHXOH�
SHUVRQQH� VDQV� OHXU� PHWWUH� j� WHUPH� XQ�
PDUWHDX�ILVFDO�VXU�OD�WrWH��OH�FK{PDJH�VHUDLW�
HQ�JUDQGH�SDUWLH�UpVROX��1pDQPRLQV��LO�V¶DJLW�
Oj� FHUWDLQHPHQW�� G¶XQH� pTXDWLRQ� WURS�
GLIILFLOH� j� UpVRXGUH� SRXU� QRV� WrWHV�
SHQVDQWHV�� OHVTXHOOHV� SRXU� OD� JUDQGH�
PDMRULWp�� Q¶RQW� TX¶XQH� YDJXH� LGpH� GH� FH�
TX¶HVW� XQH� HQWUHSULVH� HW� HQFRUH� PRLQV� XQH�
XQLWp�GH�IDEULFDWLRQ�FRPPH�OHXU�JHVWLRQ�WDQW�
KXPDLQH�TXH�ILQDQFLqUH� 
¬� WHO� SRLQW�� TX¶HQ� ������ XQ� FHUWDLQ� DQFLHQ�

SUHPLHU� PLQLVWUH� DYDLW� WURXYp� XQH� LGpH�
JpQLDOH�HQ�SUpWH[WDQW�TXH�O¶RQ�SRXYDLW�FUpHU�
XQH�HQWUHSULVH�DYHF�XQ�(XUR�V\PEROLTXH��FH�
TXL�� VXU� OH� IRQG�HVW�YUDL«�7RXWHIRLV�� LO�Q¶HVW�
SDV� WURS� GLIILFLOH� GH� GHYLQHU� OD� WrWH� G¶XQ�
EDQTXLHU� TXL� YRLW� DUULYHU� XQ� IXWXU�
HQWUHSUHQHXU� OXL� GHPDQGDQW� VXU� FHV� EDVHV�
XQ� SUrW� SRXU� V¶pTXLSHU� HQ� PDWpULHO ���� ¬�
WHUPH�� FRPELHQV� RQW� UHYHQGXV� OHXU� SHX� GH�
ELHQV�RX�VH�VRQW�UHWURXYpV�HQGHWWpV�MXVTX¶DX�
FRXS��UXLQDQW�DX�SDVVDJH�OHXU�IDPLOOH�VXLWH�j�
FHWWH�EULOODQWH�LGpH " 
4XRL� TX¶LO� HQ� VRLW�� SRXU� QRV� pOLWHV� OD�
UpVROXWLRQ� GH� FHWWH� pTXDWLRQ� FRUQpOLHQQH�
DSSDUDvW� JOREDOHPHQW� VH� UpVXPHU� j� FHFL ��
GXUpH� GX� UHWRXU� VXU� LQYHVWLVVHPHQW� HW�
EpQpILFH� FH� TXL� HVW� OH� UDLVRQQHPHQW� G¶XQ�
KRPPH� GH� ILQDQFH�� SDV� FHOXL� G¶XQ� KRPPH�
SROLWLTXH�GpPRFUDWLTXHPHQW�pOX�HW�j�FH�WLWUH�
FKDUJp�GH�YHLOOHU�VXU�OH�ERQ�pTXLOLEUH��VLQRQ�
OH�ERQKHXU�GH�FKDFXQ�GRQW�GpFRXOH� OD� IRUFH�
HW�OD�VWDELOLWp�G¶XQH�QDWLRQ�� 
$YHF�XQ� WHO� UDLVRQQHPHQW�� FXULHXVHPHQW�� VL�
O¶RQ�FURLVH� OD� FRXUEH�GX�FK{PDJH�DYHF�FHOOH�
GH�OD�EDLVVH�GH�OD�SURGXFWLRQ�LQGXVWULHOOH��RQ�
FRQVWDWH� LPPpGLDWHPHQW� XQH� pWUDQJH�
VLPLOLWXGH�PDLV�VLOHQFH��� 
3RXU� DXWDQW�� LO� Q¶\� D� WRXMRXUV� SDV� GH�
UHVSRQVDEOHV� TXDQW� j� FHWWH� GpVDVWUHXVH�
SROLWLTXH� 
(Q� $OOHPDJQH�� SD\V� YRLVLQ� TXL� HVW�
UpJXOLqUHPHQW� FLWp� FRPPH� XQ� H[HPSOH� HQ�
PDWLqUH�G¶pFRQRPLH��FHWWH�PrPH�SURGXFWLRQ�
LQGXVWULHOOH�UHSUpVHQWH�HQFRUH�SUqV�GH��� ��
GX� 3,%� PDLV� pYLGHPPHQW�� OH� UpVXOWDW� ILQDO�
Q¶HVW� SDV� OH� PrPH� TX¶HQ� )UDQFH� FH� TXL� QH�
VLJQLILH� SDV� SRXU� DXWDQW� TX¶LO� VRLW�
VRXKDLWDEOH�G¶DGRSWHU�OHV�PrPHV�PpWKRGHV� 
¬� O¶(VW� GX� 5KLQ� XQH� EDODQFH� pFRQRPLTXH�
EpQpILFLDLUH�� j� O¶2XHVW� GX� IOHXYH� XQ� GpILFLW�
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YHUWLJLQHX[� GRQW� SRXU� O¶KHXUH� ULHQ� QH�
PRQWUH� TX¶LO� QH� YD� SDV� SRXUVXLYUH� VRQ�
FKHPLQ� GDQV� OD� PrPH� GLUHFWLRQ� DYHF� OHV�
FRQVpTXHQFHV�VRFLDOHV�TXH�O¶RQ�FRQQDvW�GpMj� 
,O�GRLW�ELHQ�\�DYRLU�XQH�UDLVRQ�TXL�Q¶HVW�SDV�
QpFHVVDLUHPHQW� GH� OD� UHVSRQVDELOLWp� GHV�
DXWUHV � 
6L� O¶RQ� HQ� MXJH� SDU� OD� VLWXDWLRQ� DFWXHOOH�� LO�
VHPEOH�TXH� O¶DYHQLU�GH� OD�)UDQFH� VH� UpVXPH�
GH� SOXV� HQ� SOXV� j� GHX[� PRWV �� pFRORJLH� HW�
KXPDQLWDLUH�� UHVWH� j� VDYRLU� GH� TXHOOH�
pFRORJLH�LO�V¶DJLW�HW�VL�FHOD�VHUD�VXIILVDQW�SRXU�
UHGUHVVHU�OHV�FRPSWHV�GH�OD�QDWLRQ��GRQQDQW�
DLQVL� DX[� JHQV� XQ� WUDYDLO� YDORULVDQW��
SURGXFWLI� HW� UHQWDEOH� SRXU� OH� SD\V� FH� TXL�
VHPEOH�DVVH]�SHX�SUREDEOH�HW�PrPH�SDV�GX�
WRXW� 
$SUqV� OD� GHUQLqUH� JXHUUH� PRQGLDOH��
O¶LPSRUWDQW� SURJUDPPH� pQHUJpWLTXH� j� EDVH�
GH� FHQWUDOHV� K\GUDXOLTXHV� HW� GH� FHQWUDOHV�
WKHUPLTXHV� j� IODPPH� VH� SRXUVXLYLW� MXVTXH�
GDQV�OHV�DQQpHV���� 

3XLV�� j� SDUWLU� GH� ����� DUULYD� FHOXL� GHV�
FHQWUDOHV� QXFOpDLUHV�� WDQW� GpVRUPDLV� GpFULp�
PDLV�TXL�PLW� ODUJHPHQW� OD�)UDQFH�GDQV�XQH�
VLWXDWLRQ�HQYLDEOH�FDU�H[SRUWDWULFH�G¶pQHUJLH�
pOHFWULTXH� ILQDQFLqUHPHQW� FRPSpWLWLYH�PDLV�
pJDOHPHQW� HQ� PDWLqUH� GH� FRPSpWHQFHV��
PRQGLDOHPHQW�UHFRQQXHV� 
2Q�VDLW�FH�TX¶LO�HQ�DGYLQW�GDQV�OHV�DQQpHV����
SXLV� ����� VRXV� OH� UqJQH� GH� JRXYHUQHPHQWV�
VRXPLV� DX� GLFWD� © pFRORJLVWH ª«�
$XMRXUG¶KXL�� QRV� WHFKQLFLHQV� VRQW� SDUWLV� HQ�
&KLQH�RX�DLOOHXUV�HW�TXDQW�j�O¶(35��RQ�LJQRUH�
TXDQG�LO�SRXUUD�rWUH�PLV�HQ�VHUYLFH�DORUV�TXH�

OHV�&KLQRLV�HQ�GpPDUUHQW�DFWXHOOHPHQW�GHX[�
G¶XQ�FRXS�� 
3DUDOOqOHPHQW� DX� SURJUDPPH�
pOHFWURQXFOpDLUH��YLQW� OH� UqJQH�pSKpPqUH�GX�
WUDLQ� j� JUDQGH� YLWHVVH� TXL� UpDOLVD� GH� UpHOOHV�
SURXHVVHV�WHFKQLTXHV�PDLV�TXL�IXW�XQ�ILDVFR�
j� O¶H[SRUWDWLRQ�� 4XDQW� j� VD� UHQWDELOLWp�
ILQDQFLqUH�� RQ� QH� SHXW� TXH� V¶LQWHUURJHU�
G¶DXWDQW� TXH� OH� SUL[� G¶XQ� ELOOHW� YD� ELHQW{W�
GpFRXUDJHU� XQH� JUDQGH� SDUWLH� GHV� )UDQoDLV�
FH�TXL�Q¶HPSrFKH�SDV�GH�FRQWLQXHU�j�IHUPHU�
QRPEUH� GH� SHWLWHV� OLJQHV� MXJpHV� QRQ�
UHQWDEOHV�� FHFL�DX�SURILW�GX� WRXW�YRLWXUH��GX�
WRXW�DXWRFDU�HW�GX�WRXW�FDPLRQ�DYHF�WD[HV�HW�
SpDJHV�pYROXWLIV�HQ�SURSRUWLRQ�� 
4XH� UHVWH-W-LO "� $LUEXV� TXL� Q¶HVW� TX¶j� �����
QDWLRQDO��$OVWRP�TXL�IXW�HQ�SDUWLH�UHYHQGX�j�
*HQHUDO�(OHFWULF�GRQW�RQ�FRQQDvW�GpVRUPDLV�
OHV� GLIILFXOWpV�� OHV� SRLGV� ORXUGV� 5HQDXOW�
FpGpV� j� 9ROYR� �6XqGH�� HW� OHV� WUDFWHXUV�
DJULFROHV� GH� OD� PrPH� PDUTXH� j� $*&R�
�86$�� 
4XDQW� j� O¶LQGXVWULH� VLGpUXUJLTXH�� HOOH� HVW�
GpVRUPDLV� OD� SURSULpWp� GHV� ,QGLHQV� FRPPH�
O¶LQIRUPDWLTXH� ODUJHPHQW� DX[� &KLQRLV«�
/LVWH�VXUWRXW�SDV�OLPLWDWLYH� 
4X¶j� FHOD� QH� WLHQQH«� 3HXW-rWUH� GDQV� XQ�

&HQWUDOH�QXFOpDLUH�GH�&KLQRQ 
HQ����� 

&HQWUDOH�QXFOpDLUH�GX�%XJH\� 
8QH�WUDQFKH�GH�����0:�j�XUDQLXP�
QDWXUHO�PRGpUp�DX�JUDSKLWH�PDLV�
GpILQLWLYHPHQW�DUUrWpH�GHSXLV������ 

��WUDQFKHV�j�XUDQLXP�QDWXUHO�
HQULFKL��PRGpUp�j�O¶HDX��5(3��� 
/HV�FHQWUDOHV�pOHFWURQXFOpDLUHV�
IRXUQLVVHQW�HQYLURQ������GH�

O¶pOHFWULFLWp�SURGXLWH�HQ�)UDQFH� 
3KRWR��-07����� 
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XOWLPH� VRXFL� GH� VXUYLH�� OD� GHUQLqUH� JpQLDOH�
LQYHQWLRQ�� VDQV� GRXWH� SRXU� RFFXSHU� OHV�
)UDQoDLV�PDLV�SOXV�DVVXUpPHQW�SRXU�ILQLU�GH�
OHV� UXLQHU��DSSDUDvW� UpSRQGUH�GH� OD� IDPHXVH�
WUDQVLWLRQ�pQHUJpWLTXH� 
4XRWLGLHQQHPHQW�UHVVDVVpH�VDQV�GRXWH�SRXU�
ELHQ� SHUVXDGHU� FKDFXQ� GH� VRQ� DEVROX�
QpFHVVLWp�� G¶R�� OHV� JUDQG¶PHVVHV� PRQGLDOHV�
UpJXOLqUHV� DSSHOpHV� &23�� &HSHQGDQW��
MXVTX¶LFL� RQ� FRQVWDWH� TXH� SDUPL� WRXW� FH�
JUDQG� PRQGH� FRQYLp� HW� QpFHVVDLUHPHQW�
VSpFLDOLVWH� GH� OD� TXHVWLRQ�� O¶RQ� Q¶HQ� YRLW�
DXFXQ� \� SDUWLFLSHU� HQ� YpOR�� HQ� SDWLQHWWH��
YRLUH� j� SLHGV� FH� TXL� VHUDLW� SRXUWDQW� OD�
PRLQGUH� GHV� FKRVHV� HW� PRQWUHUDLW�
DVVXUpPHQW�O¶H[HPSOH� 
$LQVL�� FHWWH� WUDQVLWLRQ� pQHUJpWLTXH� TXL� GRLW�
QRXV�GpEDUUDVVHU�SHWLW� j�SHWLW�GHV� FHQWUDOHV�
QXFOpDLUHV�� IHUD� ODUJHPHQW� DSSHO� DX[�
JpQpUDWHXUV� pOHFWULTXHV� pROLHQV� HW�
SKRWRYROWDwTXHV�� VDXI� TXH� O¶RQ� V¶LQWHUURJH�
WRXMRXUV� TXDQW� j� OHXU� UpHOOH� SURGXFWLRQ�
G¶pQHUJLH�� JpQpUDWHXUV� DFFHVVRLUHPHQW�
IDEULTXpV�j�O¶pWUDQJHU� 
8Q� VXMHW� GRQW� O¶LPSRUWDQFH� HQJDJH� WRXW� GH�
PrPH�O¶DYHQLU�GX�SD\V�VL�ELHQ�TXH�ILQ�������
LO�VH�UpVXPH�j�FH�TXL�VXLW��� 
6XLYDQW� 57(� �5pVHDX� GH� 7UDQVSRUW�
G¶eOHFWULFLWp���� OD� )UDQFH� GLVSRVDLW� G¶XQH�
SXLVVDQFH�GH� �������0:�pROLHQV� FH� TXL� HVW�
GpMj� LPSRUWDQW� PDLV� TXL�� HQ� UpDOLWp�� QH�
UHSUpVHQWH� TXH� ����� �� GH� OD� SURGXFWLRQ�

pOHFWULTXH�JOREDOH� 
4XDQW� DX�
SKRWRYROWDwTXH�� SRXU�
�� ���� 0:� LQVWDOOpV��
F¶HVW� HQFRUH� SOXV�
FDODPLWHX[� SXLVTXH�
FHOD�Q¶DWWHLQW�TXH������
�� GH� OD� SURGXFWLRQ�
QDWLRQDOH� 
$XWUHPHQW� GLW�� VL� O¶RQ�
FRPSWH�ELHQ��FHV�GHX[�
pQHUJLHV� WDQW{W�
pFRORV�� WDQW{W� YHUWHV��
WDQW{W� UHQRXYHODEOHV�
HW� DXWUHV� pORJLHX[�
TXDOLILFDWLIV�� SRXU�
�� ���� �� �� ����  �
�� ���� 0:� LQVWDOOpV��
VRLW� GpMj� HQYLURQ� XQ�

8QH�SDUWLH�GX�SDUF�pROLHQ�GH�
&RXFRXURQ�VLWXp�GDQV�OH�
GpSDUWHPHQW�GH�O¶$UGqFKH� 
3XLVVDQFH�WRWDOH �����0:� 

6XLYDQW�OD�PR\HQQH�QDWLRQDOH�
FRQVWDWpH��O¶pTXLYDOHQW�DQQXHO�

SOHLQH�SXLVVDQFH�Q¶HVW�TXH�GH�������
0:��VRLW��� ����N:�FH�TXL�GRQQH�

XQH�SURGXFWLRQ�GH��������*:�K�DQ� 
5DPHQp�j�OD�SXLVVDQFH�GH�OD�
FHQWUDOH�K\GURpOHFWULTXH�GH�

*pQLVVLDW��FH�SDUF�pROLHQ�IRXUQLUDLW�
����*:�K�DQ��VRLW������IRLV�PRLQV�� 

3KRWR��-07�DYULO����� 
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WLHUV� GH� OD� SXLVVDQFH� GX� SDUF�
pOHFWURQXFOpDLUH�� DX� WRWDO� Q¶RQW� UHSUpVHQWp�
TXH� ����� �� GH� OD� SURGXFWLRQ� pOHFWULTXH�
IUDQoDLVH� FH� TXL� HVW� FODLUHPHQW� ULGLFXOH� HW�
PrPH�JURWHVTXH�PDLV�SRXUTXRL�FHOD "� 
7RXW� VLPSOHPHQW� SDUFH� TX¶LO� \� D� FRQIXVLRQ�
HQWUHWHQXH� RX� SDV� HQWUH� OD� SXLVVDQFH�
LQVWDOOpH� HW� OD� SURGXFWLRQ� UpHOOH� pOHFWULTXH��
VHXO� SDUDPqWUH� TXL� LQWpUHVVH� OH�
FRQVRPPDWHXU�FRQWULEXDEOH� 
3DU� FRQVpTXHQW�� VL� O¶RQ� HIIHFWXH� XQH� VLPSOH�
RSpUDWLRQ�FRQGXLVDQW�j�FDOFXOHU� O¶pTXLYDOHQW�
SOHLQH� SXLVVDQFH�� F¶HVW-j-GLUH� OH� QRPEUH�
DQQXHO� G¶KHXUHV� j� SOHLQH� SXLVVDQFH��
QpFHVVDLUH�SRXU�SURGXLUH�DX�WRWDO�FHV��������
GH� OD� SURGXFWLRQ� QDWLRQDOH�� RQ� DUULYH� j� FH�
TXL�VXLW � 
� ���� K� SDU� DQQpH� SRXU� O¶pROLHQ� HW� ����� K��
WRXMRXUV� SDU� DQQpH� SRXU� OH� SKRWRYROWDwTXH�
FH� TXL� UHYLHQW� j� GLYLVHU� SDU� HQYLURQ� �� OD�
SXLVVDQFH� LQVWDOOpH� SRXU� O¶pROLHQ� HW� SDU� ��
SRXU�OH�SKRWRYROWDwTXH�� 
,QXWLOH� GH� SUpFLVHU� TXH� VDQV� OD� JpQpUHXVH�
SRQFWLRQV� GDQV� OH� SRUWHIHXLOOH� GX�
FRQWULEXDEOH�� HW� OH� UHQFKpULVVHPHQW�
FRQVpFXWLI� GX� SUL[� GX� N:�K�� FHV� GHX[�
pQHUJLHV� TXL� Q¶RQW� VWULFWHPHQW� ULHQ�
G¶pFRORJLTXH� Q¶H[LVWHUDLHQW� SDV�� DX�PRLQV� j�
O¶pFKHOOH� LQGXVWULHOOH� FDU� SDUIDLWHPHQW�
PDUJLQDOHV�HW�UXLQHXVHV�� 
2Q�YRLW�GRQF� LPPpGLDWHPHQW�TX¶LO� V¶DJLW� LFL�

G¶XQ� DXWUH� YROHW� GH� O¶DQWL-pFRQRPLH�
IUDQoDLVH�� G¶DXWDQW� SOXV� TXH� FHV� PDWpULHOV�
GHYURQW� j� PR\HQ� WHUPH� IDLUH� O¶REMHW� GH�
UHQRXYHOOHPHQW�HW�TXH�OD�JUDQGH�PDMRULWp�GH�
OHXUV� FRPSRVDQWV� Q¶HVW� SDV� IDEULTXpH� HQ�
)UDQFH��&H�Q¶HVW�GRQF�FHUWDLQHPHQW�SDV�DYHF�
FHOD�TXH� O¶RQ�YD� VDXYHU� OD�SODQqWH�GHV�JD]�j�
HIIHW�GH�VHUUH�HW�DXWUHV�FDODPLWpV�PDLV�SOXW{W�
HQULFKLU�FHUWDLQV�FLUFXLWV�ILQDQFLHUV �� 
'HYDQW� XQ� WHO� UpVXOWDW�� RQ� SRXUUDLW� VDQV�
GRXWH� HQ� GpGXLUH� VDQV� ULVTXH� TXH� OD�
SURGXFWLRQ�pOHFWULTXH�GHSXLV�OHV�JpQpUDWHXUV�
pROLHQV� FRPPH� SKRWRYROWDwTXHV� DSSDUDvW�
VHFRQGDLUH� SXLVTXH� GH� WRXWH� PDQLqUH�
O¶LQVWDOODWLRQ� HVW� HQ� SDUWLH� ODUJHPHQW� SD\pH�
SDU�OH�FRQVRPPDWHXU�FRQWULEXDEOH�� 
'DQV� XQ� DXWUH� FKDSLWUH�� LO� HVW� VDQV� GRXWH�
LQXWLOH� G¶DERUGHU� O¶DIIDLUH� GHV� GHX[� EDWHDX[�
0,675$/� YHQGXV� j� O¶eJ\SWH� TXL�� VHORQ� OHV�
5XVVHV�� DXUD� FR�Wp�HQYLURQ������PLOOLDUGV�j�
OD� )UDQFH� VDQV� FRPSWHU� WRXV� OHV� DXWUHV�
FRQWUDWV�SHUGXV�� 
3DV� GDYDQWDJH� HQ� FH� TXL� FRQFHUQH�
O¶LPPLJUDWLRQ� PDVVLYH� HW� OD� JpQpUHXVH�
FRQWULEXWLRQ� ILQDQFLqUH� DWWULEXpH� j� FHWWH�
SRSXODWLRQ� LPSRUWpH�� DSSHOpH� FRUUHFWHPHQW�
© PLJUDQWV ª� PDLV� GRQW� LO� VHUDLW� ERQ� GH�
GpILQLU� SOXV� SUpFLVpPHQW� OD� UpHOOH� TXDOLWp��
WDQW� OHXU� GLYHUVLWp� HW� OHXUV� LQWpUrWV� VRQW�
GLIIXV�� 
3RXUWDQW�� OHV� VRXUFHV� GH� PRWLYDWLRQ� HW�
G¶RSSRUWXQLWpV� QH� PDQTXHQW� SDV� PDLV� O¶RQ�
QH� SHXW� TXH� V¶LQWHUURJHU� VXU� FH� TXH� OHV�
GLULJHDQWV� GH� O¶eWDW� RQW� IDLW� GHSXLV� FHV� ���
GHUQLqUHV� DQQpHV� DORUV� TX¶XQ�GH� OHXUV� U{OHV�
pWDLW�SUpFLVpPHQW�G¶LQVXIIOHU�HW�G¶HQFRXUDJHU�
GHV� LGpHV� QRYDWULFHV� QDWLRQDOHV�� /¶REMHFWLI�
ILQDO� pWDQW� GH� FRQVHUYHU� j� OD� )UDQFH� XQH�
JUDQGH� SODFH� GDQV� OH� PRQGH� GRQW� HQ�
SDUWLFXOLHU�DXSUqV�GH�VHV�DQFLHQQHV�FRORQLHV�
R�� OHV� SRUWHV� VRQW� ORQJWHPSV� UHVWpHV�
RXYHUWHV« 
3HQGDQW� TXH� FHWWH� )UDQFH�� GpVRUPDLV�
DVVHUYLH� j� O¶HPSLUH� pWDVXQLHQ� pSDUSLOOH� HW�
pSXLVH�VHV�IRUFHV�PLOLWDLUHV��YRLUH�ILQDQFLqUHV�
HQ� GLIIpUHQWV� HQGURLWV� GH� OD� SODQqWH� HQ�
FRRSpUDQW� VDQV� UpVHUYH� DX� WLWUH� GH� OD�
VROLGDULWp� DYHF� OHV� VDQFWLRQV� DPpULFDLQHV�
DSSOLTXpHV� j� QRV� SDUWHQDLUHV� pFRQRPLTXHV��
OHV�$VLDWLTXHV�GRQW�OHV�&KLQRLV�HQ�SDUWLFXOLHU�
V¶LPSODQWHQW� SHWLW� j� SHWLW� j� QRWUH� SODFH� HQ�
$IULTXH� GH� O¶2XHVW�� 9DVWH� UpJLRQ� TXH� QRXV�

&HQWUDOH�K\GURpOHFWULTXH�GH�
*pQLVVLDW�VXU�OH�KDXW�5K{QH� 
3XLVVDQFH�PD[������0:� 

3URGXFWLRQ�PR\HQQH�DQQXHOOH � 
�� ����*:�K��'pSDUWHPHQW�GH�O¶$LQ�

�)UDQFH�� 
3KRWR��-07������ 



26 

Q¶DYRQV�SDV� pWp� FDSDEOHV�GH�SUpVHUYHU� DORUV�
TXH� OD�SRSXODWLRQ�pWDLW� ODUJHPHQW�DFTXLVH�j�
OD� )UDQFH�� ,O� VXIILVDLW� SRXU� FHOD� DSUqV� OHV�
LQGpSHQGDQFHV� GH� SRXUVXLYUH� GDQV� GH�
ERQQHV� UHODWLRQV� IUXFWXHXVHV� SRXU� OHV� GHX[�
SDUWLHV� HW� QRQ� SDV� GH� WRPEHU� GDQV� OD�
IUDQoDIULTXH� 
8QH� IRUPH� GH� &RPPRQZHDOWK� DXUDLW�
FHUWDLQHPHQW� pWp� SOXV� LQWHOOLJHQWH� HW�
MXGLFLHXVH� SOXW{W� TXH� GH� IDYRULVHU� GHV�
UpJLPHV�VDQJXLQDLUHV�HW�RX�FRUURPSXV�� 
$�WLWUH�GH�VLPSOH�H[HPSOH��VL�OHV����������HW�
DXWUHV� ���� 3HXJHRW� TXL�� j� OHXU� pSRTXH��
pWDLHQW� OHV� UHLQHV� GH� O¶$IULTXH� VXE-
VDKDULHQQH�� VDQV� SDUOHU� GH� OD� �� &9� &LWURsQ�
TXL� SDVVH� j� SHX� SUqV� SDUWRXW�� YRLUH� OD� �/�
5HQDXOW�� DXMRXUG¶KXL� HOOHV� V¶DSSHOOHQW�
7R\RWD��1LVVDQ��0LWVXELVKL��.LD��+RQGD��HWF�� 
4XDQW�j�QRV�F\FORPRWHXUV�� LOV�VRQW�GHYHQXV�
j��� ��FKLQRLV��D\DQW�SHWLW�j�SHWLW�UHPSODFp�
OHV�FpOqEUHV�PRE\OHWWHV�3HXJHRW��ORFDOHPHQW�
DSSHOpHV� 3� ��� HW� DXWUHV� 0RWREpFDQH��
OHVTXHOOHV� PDOJUp� OHXUV� TXDOLWpV� RQW�
G¶DLOOHXUV� GHSXLV� ORQJWHPSV� GLVSDUX� FKH]�
QRXV� DX� SURILW� GH� FHV� PrPHV� PDUTXHV�
DVLDWLTXHV�� 
(Q� HIIHW�� ULHQ� QH� QRXV� HPSrFKDLW� DORUV� GH�
SHUIHFWLRQQHU�QRV�YpKLFXOHV�HQ� OHV�DGDSWDQW�
VLPSOHPHQW� j� QRWUH� pSRTXH� HW� DX[� EHVRLQV�
ORFDX[� SOXW{W� TXH� GH� PHWWUH� GH�
O¶pOHFWURQLTXH�SDUWRXW�TXL�VXSSRUWH�WUqV�PDO�
OD� FKDOHXU� FRPPH� OD� SRXVVLqUH� HW� TXL�
QpFHVVLWH� GHV� VSpFLDOLVWHV� SRXU� O¶HQWUHWLHQ��
OHVTXHOV� IRQW� ORFDOHPHQW� GpIDXW� FRPPH� OHV�
SLqFHV�GH�UHFKDQJH��� 
3DUORQV� DXVVL� GHV� SRLGV� ORXUGV�� GHV� HQJLQV�
GH� FKDQWLHUV� HW� GHV� DXWRFDUV� GH� OD� PDUTXH� &LQRWUXN�TXL�SUHQQHQW�OH�PrPH�FKHPLQ��GX�

PDWpULHO� PpGLFDO� HW� QDWXUHOOHPHQW� GH�
O¶pOHFWURQLTXH� FRPPH� GH� O¶LQIRUPDWLTXH�
PDLV�FH�Q¶HVW�SDV�WRXW« 
(Q�UHVWDQW�GDQV� OH�PrPH�VXMHW�� OHV�$QFLHQV�
VH� VRXYLHQQHQW� FHUWDLQHPHQW� TXH� MXVTX¶HQ�
��������� j� 3DULV� FRPPH� GDQV� FHUWDLQHV�
JUDQGHV� YLOOHV� FLUFXODLHQW� HQFRUH� GH�
QRPEUHX[� WULSRUWHXUV� HW� DXWUHV� YpKLFXOHV�
pOHFWULTXHV� DOLPHQWpV� SDU� GH� VLPSOHV�
EDWWHULHV� DX� SORPE� DLVpPHQW� UHF\FODEOHV��
WULSRUWHXUV� TXL� UDYLWDLOODLHQW� OHV�
FRPPHUoDQWV�� $XMRXUG¶KXL�� FH� VRQW� GHV�
FDPLRQQHWWHV� j� PRWHXUV� GLHVHOV� DX[TXHOOHV�
O¶eWDW� DSSOLTXH� GHV� UqJOHV� GH� SROOXWLRQ� HW�
GRQF� GHV� WD[HV� VHQVpHV� VDXYHU� OD� SODQqWH�

'DQV�XQH�YLOOH�G¶$IULTXH�GH�O¶2XHVW��
RQ�FKHUFKH�GpVRUPDLV�GH�SOXV�HQ�
SOXV�OHV�PRWRF\FOHWWHV�HW�OHV�

YpKLFXOHV�GH�PDUTXHV�IUDQoDLVHV� 
3KRWRV��-07����� 

7ULSRUWHXUV�GH�PDUTXH�$SVRQLF��
IDEULTXpV�HQ�&KLQH 
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G¶XQ�GpVDVWUH�DQQRQFp� 
&HSHQGDQW�� HQFRUH� PLHX[� F¶HVW� WRXMRXUV�
SRVVLEOH�� SXLVTX¶DSUqV� DYRLU� HQFRXUDJp� OH�
YpKLFXOH�j�PRWHXU�GLHVHO��GpVRUPDLV� LO� HVW�j�
EDQQLU�DORUV�TXH�WRXW�LQGLYLGX�XQ�SHX�DYHUWL�
VDLW� WUqV� ELHQ� TXH� GH� QRV� MRXUV� FH� W\SH� GH�
PRWHXU� HVW� FHUWDLQHPHQW� FHOXL� TXL�SROOXH� OH�
PRLQV�� \� FRPSULV� GHYDQW� OH� YpKLFXOH�
pOHFWULTXH�� 
'¶DLOOHXUV� j� FH� SURSRV�� LO� FRQYLHQW�
pYLGHPPHQW� GH� V¶LQWHUURJHU� TXDQW� j�
O¶DOLPHQWDWLRQ� HIIHFWLYH� GH� FHV� YpKLFXOHV�
SXLVTX¶DX� WLWUH� GH� FHWWH� IDPHXVH� WUDQVLWLRQ�
pQHUJpWLTXH��GDQV�OHV�DQQpHV�TXL�YLHQQHQW�LO�
HVW�SUpYX�G¶DUUrWHU�GH�QRPEUHXVHV�WUDQFKHV�
QXFOpDLUHV� 
9D-W-RQ� UHFKDUJHU� OHXUV� EDWWHULHV� j� SDUWLU�
GHV�pROLHQQHV�HW�GHV�SDQQHDX[�VRODLUHV "� 
,QXWLOH� GH� FKHUFKHU� XQH� FHUWDLQH� FRKpUHQFH�
GDQV� WRXW� FHOD� VLQRQ� TX¶HQ� SUHPLHU� OLHX� XQ�
VRXFL� GH� UHQWUpHV� ILQDQFLqUHV� PDLV� TXL�
pSXLVHQW� LQpYLWDEOHPHQW� OHV� SHXSOHV�
FRQFHUQpV�� FRQGXLVDQW� DLQVL� WRXW� GURLW� j� OD�
UpFHVVLRQ� pFRQRPLTXH� HW� DX[� PRXYHPHQWV�
VRFLDX[�� 
4XRL� TX¶LO� HQ� VRLW�� FHOD� MXVWLILH�GH�QRXYHOOHV�
WD[HV� FH� TXL� UHQG� HQ� FH� GRPDLQH� OD� )UDQFH�
FKDPSLRQQH� WRXWHV� FDWpJRULHV��
YUDLVHPEODEOHPHQW� HQ� FRQVHUYDQW� XQ� EHO�
DYHQLU�HQ�FH�GRPDLQH�DORUV�TXH�OH�SD\V�Q¶HVW�
FUpGLWp� TXH� GH� ���� �� GH� OD� SROOXWLRQ�
DWPRVSKpULTXH� PRQGLDOH� GRQW� RQ� VDLW� WUqV�
ELHQ�TX¶XQH�SDUWLH�YLHQW�G¶$OOHPDJQH�� 
)DXW-LO� DYRLU� IDLW� GH� VDYDQWHV� pWXGHV� SRXU�
WHQWHU�GH�JpUHU�XQ�WHO�V\VWqPH�TXL�UHVVHPEOH�
pWUDQJHPHQW� j� XQ� VHUSHQW� TXL� HVVDLH� GH� VH�
PRUGUH�OD�TXHXH " 
5HYHQDQW� YHUV� FHWWH� PrPH� $IULTXH� GH�
O¶2XHVW�� WUqV� SUDJPDWLTXHV�� OHV� &KLQRLV� RQW�
pWXGLp� OH� PDUFKp� HW� SURSRVHQW� GHSXLV�
SOXVLHXUV� DQQpHV� GHX[� PRGqOHV� G¶HQJLQV�
VLPLODLUHV� FRQVWUXLWV� GHSXLV� XQH� IRXUFKH�
DYDQW� GH� PRWRF\FOHWWH� DYHF� VRQ� PRWHXU�� OH�
WRXW� pTXLSp� G¶XQH� EHQQH� EDVFXODQWH� FH� TXL�
FRQVWLWXH�XQ�WULSRUWHXU�WUqV�UXVWLTXH��PDLV�j�
PRWHXU� j� HVVHQFH� HW� QDWXUHOOHPHQW� j� FR�W�
ILQDQFLHU�OLPLWp� 
3DUIDLWHPHQW�DGDSWpV�DX�EHVRLQ��OHXU�VXFFqV�
IXW� LPPpGLDW� HW� FHV� WULSRUWHXUV� GpVRUPDLV�
SXOOXOHQW� j� SHX� SUqV� SDUWRXW�� SDUFRXUDQW�
PrPH�MRXUQHOOHPHQW�GH�JUDQGHV�GLVWDQFHV�� 
,FL� HQFRUH�� OD� )UDQFH� D� EULOOp� SDU� VRQ�

DEVHQFH� LQFDSDEOH� GH� GRQQHU� GHV�
VXFFHVVHXUV�j�VHV�GLYHUV�SURGXLWV�SRXUWDQW�j�
O¶pSRTXH�WUqV�DSSUpFLpV��WRXW�VLPSOHPHQW�HQ�
OHV� DGDSWDQW� DX[� FRQGLWLRQV� ORFDOHV� HW� VDQV�
FRPSOLTXHU�LQXWLOHPHQW�OHV�FKRVHV�FH�TXL�QH�
QRXV� DXUDLW� SDV� GpVKRQRUp�� 3RXU� DXWDQW��
VR\RQV� FHUWDLQV�� FRPPH� G¶KDELWXGH�� QRXV�
DYRQV� IRUFpPHQW� GH� ERQQHV� UDLVRQV� SRXU�
FHOD«� 
$X� OLHX� GH� VHPHU� XQ� SHX� SDUWRXW� OD� JXHUUH�
DYHF�QRV�©DPLVª�DPpULFDLQV�HW�G¶HVVD\HU�GH�
VDXYHU�©QRV� LQWpUrWVª�SDU� OHV�DUPHV�FH�TXL��
SRXU� ILQLU� IDLW� VDQV� GRXWH� OH� ERQKHXU� GHV�
VRFLpWpV� G¶DUPHPHQW� HW� GHV� JUDQGV�
PRQRSROHV�LQWHUQDWLRQDX[��OD�&KLQH�V¶HQ�HVW�
DEVWHQXH� 
*UkFH� j� FHWWH� VDJH� SROLWLTXH�� HOOH� D�
GpVRUPDLV�HQ�VRXV-PDLQ� ODUJHPHQW�FRQTXLV�
OH�PDUFKp�GH�GpWDLO�HW�GH�PDWpULHOV�ORXUGV�HQ�
$IULTXH� GH� O¶2XHVW� HW� PrPH� DX-GHOj�� 8Q�
FRPSRUWHPHQW� TXL� SDUDvW� DXWUHPHQW� SOXV�
SURGXFWLI�� \� FRPSULV� SRXU� O¶LPDJH� GH�
PDUTXH��SOXW{W�TXH�G¶\�VHPHU�OH�PDOKHXU� 
&HOD� DSSDUDvW� DXMRXUG¶KXL� ODUJHPHQW�
FRQILUPp� SDU� OH� SURMHW� UXVVR-FKLQRLV� GH�
QRXYHOOH� URXWH� GH� OD� VRLH� SRXU� OHTXHO� OD�
&KLQH� D� GpMj� FRPPHQFp� j� WUqV� ODUJHPHQW�
LQYHVWLU� HQ� LQIUDVWUXFWXUHV� VXU� OH� FRQWLQHQW�
DIULFDLQ�GRQW�DX�QLYHDX�GH�OD�VRXV-UpJLRQ�GH�
O¶2XHVW� 
,O� HVW� pYLGHQW� TXH� SRXU� OHV� SRSXODWLRQV�
PDLQWHQXHV� GHSXLV� VL� ORQJWHPSV� GDQV� XQH�
PLVqUH� JDORSDQWH�� FH� FKDQJHPHQW� TXL�
V¶DPRUFH�QH�SDVVH�SDV�LQDSHUoX�G¶DXWDQW�TXH�
OHV� SRSXODWLRQV�� ODVVHV� GH� WRXV� FHV� FRQIOLWV�
ODUJHPHQW� HQWUHWHQXV� SDU� O¶2FFLGHQW�
FRPPHQFHQW� j� FRPSUHQGUH� R�� HVW� OHXU�
LQWpUrW� HW� HQ� WLUHQW� OHV� FRQFOXVLRQV� TXL�
V¶LPSRVHQW� 
'H�Oj��LO�QH�VHUD�SDV�WURS�GLIILFLOH�GH�GpORJHU�
OD�)UDQFH��GDQV�XQ�SUHPLHU�WHPSV�DX�PRLQV�
G¶XQ� SRLQW� GH� YXH� pFRQRPLTXH� FH� TXL�
G¶DLOOHXUV�FRPPHQFH�j�rWUH�OH�FDV� 
¬�QRXYHDX ��(&+(&�(7�0$7� 
3HUGDQW� SHWLW� j� SHWLW� O¶$IULTXH� GRQW�
YUDLVHPEODEOHPHQW�j�WHUPH�OD�PDLQ�PLVH�VXU�
OH� )UDQF� &)$��� O¶+H[DJRQH� QH� SRXUUD� TXH�
FRQWLQXHU� HW� LQpYLWDEOHPHQW� j� V¶DSSDXYULU�
XQ�SHX�SOXV�DYHF� OHV�FRQVpTXHQFHV�TXH� O¶RQ�
GHYLQH�� 
*UkFH�j�VHV�ULFKHVVHV�PLQpUDOHV��TXL�SRVVqGH�
O¶$IULTXH� SRVVqGH� DXVVL� XQH� ODUJH� SDUWLH� GX�
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PRQGH�� 6XLYDQW� FHOD�� LO� VHUDLW� VDQV� GRXWH�
SUpPDWXUp�G¶HVWLPHU�TXH�OD�FKRVH�VH�SDVVHUD�
VDQV� FRQIOLW�� G¶DXWDQW� TXH� OD� )UDQFH� HVW�
GpVRUPDLV� PLOLWDLUHPHQW� ELHQ� LQVWDOOpH� HQ�
&{WH� G¶,YRLUH� �$ELGMDQ��� DX� %XUNLQD� )DVR�
�2XDJDGRXJRX��� DX� 1LJHU� �%DPDNR�� PDLV�
DXVVL� KLVWRULTXHPHQW� j� 'MLERXWL� FH� TXL�
UHYLHQW�j�FHUQH�OH�6DKHO� 
3DUDOOqOHPHQW�� QRV� © DPLV ª� DPpULFDLQV� OH�
VRQW� DX[� PrPHV�
HQGURLWV� HW�
FRPPHQFHQW� j�
FRQVWUXLUH� XQH�
pQRUPH� EDVH�
GDQV� OH� 1RUG� GX�
1LJHU� PDLV� F¶HVW�
pYLGHPPHQW� XQ�
KDVDUG«�,O�HQ�HVW�
GH� PrPH� GX�
GpYHORSSHPHQW�
GX� WHUURULVPH�
GDQV� WRXWH� OD�
EDQGH�
VDKpOLHQQH�FH�TXL�
SURPHW� GH�

IUXFWXHX[�PDUFKpV�G¶DUPHPHQWV�PDLV�SHXW-
rWUH� pJDOHPHQW� G¶HVVD\HU� GH� FRQVHUYHU� OD�
PDLQ� PLVH� VXU� OHV� ULFKHVVHV� PLQpUDOHV�
ORFDOHV��XUDQLXP��RU��IHU��SLHUUHV�SUpFLHXVHV��
SKRVSKDWHV�� HWF����� &HSHQGDQW�� LO� V¶DJLW� LFL�
G¶XQ� GpEDW� FRPSOpPHQWDLUH� DX� SUpVHQW�
DUWLFOH� 
4XRL� TX¶LO� HQ� VRLW�� HQ� G¶DXWUHV� WHUPHV� VL�
PDLQWHQDQW� RQ� FRQVLGqUH� O¶pYROXWLRQ� GH� OD�

JpRVWUDWpJLH��
SHWLW� j� SHWLW�
O¶(XURSH� GH�
O¶2XHVW� HW� OH�
0DJKUHE� VRQW�
DLQVL� SULV� HQ�
VDQGZLFK� HQWUH�
G¶XQH� SDUW� OD�
IpGpUDWLRQ� GH�
5XVVLH� VXU� VRQ�
IODQF� O¶(VW� HW� OD�
&KLQH� VXU� VRQ�
IODQF� 6XG� VDQV�
RXEOLHU� TXH� OH�
0DJKUHE� PRQWUH�
GH� SOXV� HQ� SOXV�
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XQ� °LO� ELHQYHLOODQW� SRXU� OD� 5XVVLH�� FH� TXH�
O¶RQ�SHXW�DLVpPHQW�FRPSUHQGUH� 
7RXWHIRLV��GH�EULOODQWV�SROLWLFLHQV�DYHF� IRUFH�
PpGLDV� QH� PDQTXHURQW� VDQV� GRXWH� SDV�
G¶H[SOLTXHU� DX� FRPPXQ� GHV� PRUWHOV� TXH�
F¶HVW�HQFRUH�OD�IDXWH�GX�ðYLODLQ�9ODGLPLUð�RX�
DXWUH�©� GLFWDWHXU�ª� WHO�;L�-LQSLQJ�HQ�&KLQH�
TXL� QH� FRPSUHQQHQW� ULHQ� j� OD� GpPRFUDWLH�
WHOOH� TX¶HOOH� GRLW� rWUH� YpFXH�� F¶HVW-j-GLUH�
VXLYDQW�OH�PRGqOH�RFFLGHQWDO� 
'XUDQW� FH� WHPSV�� OD� )UDQFH� V¶pSXLVH� j�
JUDQGV� SDV� HW� JqUH� SOXW{W� PDO� TXH� ELHQ� XQ�
IORW� PLJUDWRLUH� TXHOOH� HVW� GH� SOXV� HQ� SOXV�
LQFDSDEOH� G¶DVVLPLOHU�� IORW� PLJUDWRLUH� GRQW�
SRXU�PpPRLUH�HOOH�SRUWH�XQH�ERQQH�SDUW�GH�
UHVSRQVDELOLWp� YLD� VHV� EULOODQWHV�
LQWHUYHQWLRQV�PLOLWDLUHV�HQ�,UDN��HQ�6\ULH��HQ�
/\ELH�FRPPH�HQ�$IULTXH�� WRXMRXUV�DYHF�QRV�
ðDPLVð�PDLV�Oj�HQFRUH ��VLOHQFH�UDGLR� 
¬� FH� VXMHW�� QRV� PpGLDV� RQW� GpMj� RXEOLp� FHV�
GpWDLOV� VDFKDQW� TX¶LO� HVW� SOXV� IDFLOH� GH�QRXV�
IDLUH� SOHXUHU� VXU� OHV� PDOKHXUV� HQGXUpV� SDU�
FHV� SDXYUHV� JHQV� SXGLTXHPHQW� DSSHOpV�
© PLJUDQWV ª�PDLV�TXH�VHUDLW�DXMRXUG¶KXL�OD�
6\ULH� TXH� QRXV� FRQWLQXRQV� j� ERPEDUGHU��
VDQV� O¶LQWHUYHQWLRQ�GX�©�YLODLQ�ª�9ODGLPLU "�
&H�Q¶HVW�SDV�WURS�GLIILFLOH�j�GHYLQHU � 
3RXUWDQW�� O¶+RPPH� Q¶HVW� MDPDLV� DXVVL� ELHQ�
TXH� Oj� R�� LO� D� SRXVVp� FH� TXL� VLJQLILH� GHX[�
FKRVHV � 

-�4XH�OD�)UDQFH�DXUDLW�HX�WRXW�j�JDJQHU�
HQ� FRQVHUYDQW� XQH� IRUWH� LQGpSHQGDQFH�
LQGXVWULHOOH� FH� TXL� DXUDLW� HQWUDvQp� XQH�
ELHQ�PHLOOHXUH�EDODQFH�pFRQRPLTXH��GH�
PrPH� SRXU� OD� VROLGLWp� VRFLDOH� SOXW{W�
TXH�GH�VH�OLHU�GDQV�FHWWH�PRQGLDOLVDWLRQ�
pWDVXQLHQQH� j� JpRPpWULH� YDULDEOH�� XQ�
MHX�VLPLODLUH�j�FHOXL�GH�TXL�SHUG�JDJQH�� 
¬� FH� SURSRV�� UDSSHORQV� DXVVL� OHV�
SDUROHV� G¶XQ� FHUWDLQ� 0DUpFKDO� GH�
)UDQFH� GRQW� LO� QH� IDXW� PDQLIHVWHPHQW�
SOXV� SDUOHU� HW� PrPH� SHXW-rWUH�
SURQRQFHU�OH�QRP�� 
 
© &¶HVW�XQH�SLWR\DEOH�KLVWRLUH�TXH�
FHOOH� GHV� ORLV� GLWHV� �VRFLDOHV!� GH�
FHWWH� pSRTXH�� (OOHV� Q¶RQW� SDV�
UHOHYp� OD� FRQGLWLRQ� RXYULqUH�� HOOHV�
Q¶RQW� SDV� DEDLVVp� OD� IpRGDOLWp�
FDSLWDOLVWH�� HOOHV� RQW� SOXV� TX¶j�
GHPL� UXLQp� O¶pFRQRPLH�
QDWLRQDOH ª� 
 
© ,O� HVW� YDLQ� GH� SHQVHU� TXH� OHV�
RXYULHUV�SXLVVHQW� rWUH�KHXUHX[� DX�
VHLQ�G¶XQH� HQWUHSULVH� HQ�GpWUHVVH��
OD� SURVSpULWp� GHV� HQWUHSULVHV�
FRQGLWLRQQH� OH� ELHQ-rWUH� GH� OHXUV�
PHPEUHV ª��� 
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1¶HVW-FH�SDV�WRXMRXUV�G¶DFWXDOLWp " 
 
-� 'DQV� OD� PHVXUH� R�� DSUqV� OHXU�
LQGpSHQGDQFH�� VL� OD� )UDQFH� DYDLW�
VRXWHQX� G¶XQH� PDQLqUH� LQWHOOLJHQWH� HW�
FRQVWUXFWLYH� OH� GpYHORSSHPHQW� GH� VHV�
DQFLHQQHV� FRORQLHV�� G¶XQH� SDUW� HOOH�
DXUDLW� FRQVHUYp� G¶LPSRUWDQWV�
GpERXFKpV� pFRQRPLTXHV�� G¶DXWUH� SDUW�
HOOH� QH� VXELUDLW� SDV� DXMRXUG¶KXL� FH� IORW�
PLJUDWRLUH�TXL�HVW�HQ�WUDLQ�SHWLW�j�SHWLW�
GH� O¶pWRXIIHU�� WDQW� G¶XQ� SRLQW� GH� YXH�
pFRQRPLTXH� TXH� VRFLDO� FH� TXL� QH� VHUD�
SDV�� LFL� HQFRUH�� VDQV� JUDYHV�
FRQVpTXHQFHV� 
 

8QH� IRLV�GH�SOXV�� RQ� FRQVWDWH� TXH� OHV� HIIHWV�
GH� GpFLVLRQV� SULVHV� j� XQ� LQVWDQW� ðWð�� YRLHQW�
OHXUV� UpVXOWDWV� VH� SURORQJHU�� VRXYHQW� G¶XQH�
PDQLqUH� LPSUpYLVLEOH�� &¶HVW� GRQF� SRXUTXRL�
OD� FRPSpWHQFH� HW� OH� GpVLQWpUHVVHPHQW�
SHUVRQQHO�GHV�PHPEUHV�OH�FRQVWLWXDQW��VRQW�
GHX[� LQFRQWRXUQDEOHV� pOpPHQWV� SRXU� TX¶XQ�
JRXYHUQHPHQW�� TXHO� TX¶LO� VRLW�� DLW� OH� VRXFL�
H[FOXVLI�GX�ELHQ-rWUH�GH�OD�SRSXODWLRQ�TXL�O¶D�
pOX�HW�SDV�G¶DXWUH�FKRVH� 
&HV� TXHOTXHV� FRQVLGpUDWLRQV� PRQWUHQW� TXH�
O¶(XURSH� GRQW� OD� )UDQFH� HQ� SDUWLFXOLHU� VRQW�
ELHQ� PDO� SDUWLHV�� GpVRUPDLV� DVVHUYLHV�
TX¶HOOHV�VRQW�j�QRV�©�DPLV�ª�DPpULFDLQV��HX[
-PrPHV�GH�SOXV� HQ�SOXV� HQJOXpV�GDQV� OHXUV�
SURSUHV�FRQWUDGLFWLRQV�HW�XQH�pFRQRPLH�IRUW�
LQFHUWDLQH� GRQW� OD� JXHUUH� LFL� HW� Oj� FRQVWLWXH�
XQH� LPSRUWDQWH� SDUW� GX� UHYHQX�QDWLRQDO� DX�
VHLQ�G¶XQ�HPSLUH�HQ�JUDQGHV�GLIILFXOWpV� 
,O� VHUDLW� VDQV� GRXWH� WHPSV� GH� VH� UDSSHOHU�
O¶KLVWRLUH� GH� OD� FLJDOH� HW� GH� OD� IRXUPL��
WRXMRXUV� G¶DFWXDOLWp�� IDXWH� GH� JURV� HQQXLV� j�
OD�FOHI� 
 

--0��7� 
 
1RWHV �� 
 
��57(�pWDLW�XQH� ILOLDOH�j� �����G¶(')�PDLV� VRQ�
FDSLWDO� IXW�RXYHUW�j�FRQFXUUHQFH�GH��������j� OD�
&DLVVH�GHV�GpS{WV�HW�GHV�&RQVLJQDWLRQV�HW�j�&13�
$VVXUDQFHV� OH� ��� PDUV� �����57(� UHVWH�
QpDQPRLQV� VRXV� FRQWU{OH� G¶(')� j� ������ �� ¼�
GRQF�LQGLUHFWHPHQW�GH�O¶eWDW�IUDQoDLV�� 
 
�� /D� IDPHXVH� &63(� �&RQWULEXWLRQ� DX� 6HUYLFH�
3XEOLTXH�GH�O¶eOHFWULFLWp���VRLW�HQYLURQ��������GH�

OD� IDFWXUH� G¶pOHFWULFLWp� GHVWLQpH� DX[� pQHUJLHV�
GLWHV� UHQRXYHODEOHV� j� ODTXHOOH� V¶DMRXWH�
O¶DXJPHQWDWLRQ�GX�SUL[�GX�N:�K�YHQGX��'HSXLV�
�����MXVTX¶j�ILQ�������FHWWH�&63(�D�UHSUpVHQWp�
HQYLURQ����PLOOLDUGV� G¶(XURV�XQLTXHPHQW� SRXU�
O¶pROLHQ� HW� OH�SKRWRYROWDwTXH�� VRLW�XQH�PR\HQQH�
DQQXHOOH� HQ� ��� DQQpHV� GH� ����� PLOOLDUGV�
G¶(XURV« 
 
�� 2Q� REVHUYH� TXH� OH� SURJUDPPH�
pOHFWURQXFOpDLUH� IUDQoDLV�� VRLW� �� ���� 0:�
LQVWDOOpV�j�FH�MRXU��Q¶D�MDPDLV�IDLW�DSSHO�j�FH�W\SH�
GH�VXEYHQWLRQ�SD\pH�SDU�OH�FRQVRPPDWHXU� 
 
��(Q�������OH�FRQVWUXFWHXU�3HXJHRW�D�UHGpPDUUp�
HQ�7XQLVLH�XQH�FKDLQH�GH�SURGXFWLRQ�GH� OD�����
SLFN� XS� PRGHUQLVpH�� ����� YpKLFXOHV� RQW� pWp�
YHQGXV�G¶DYDQFH��'DQV�FHV�FRQGLWLRQV��SRXUTXRL�
DYRLU�DUUrWHU�OD�SURGXFWLRQ " 
 
�� /H� 'DFLD� '867(5� j� HVVHQFH� HW� *3/� VH� YRLW�
DSSOLTXHU� XQH� WD[H� SROOXWLRQ� GH� � ���� ¼� DORUV�
TXH�OH�'867(5�+',�Q¶HVW�SDV�RX�SHX�DIIHFWp�FH�
TXL�Q¶HPSrFKH�SDV�O¶eWDW�G¶LQFLWHU�OHV�)UDQoDLV�j�
DEDQGRQQHU�OH�GLHVHO��&RPSUHQQH�TXL�SRXUUD ����
&RPPHQW�rWUH�FUpGLEOH " 
 
����(XUR� �����)UDQFHV�&)$��&HWWH�PRQQDLH�HVW�
JDUDQWLH� SDU� OH� 7UpVRU� IUDQoDLV� PDLV� OH� SD\V�
SHUGDQW� GH� SOXV� HQ� SOXV� GH� WHUUDLQ� HQ� GLYHUV�
GRPDLQHV�� FHWWH� JDUDQWLH� V¶pSXLVH� G¶DXWDQW�� FH�
TXL� QH�PDQTXHUD� SDV� GH� UHPHWWUH� HQ� FDXVH� FH�
)UDQF� &)$�� 8Q� SURMHW� HVW� G¶DLOOHXUV� HQ� FRXUV�
SRXU� WHQWHU� GH� FRQVWLWXHU� XQH� PRQQDLH�
UpJLRQDOH� SRXYDQW� V¶pWHQGUH� j� G¶DXWUHV� SD\V�
G¶$IULTXH��7RXWHIRLV��FH�Q¶HVW�SDV�JDJQp�G¶DYDQFH�
FDU�LO�HVW�SHX�SUREDEOH�TXH�O¶HPSLUH�pWDVXQLHQ�\�
VRLW� IDYRUDEOH�� VDXI� QDWXUHOOHPHQW� j� \� WURXYHU�
LQWpUrW� 
 
��7RXV�VHFWHXUV�FRQIRQGXV�� O¶$IULTXH�GH� O¶2XHVW�
DVVXUH� HQYLURQ� ��� �� GX� QLYHDX� GH� YLH� GH� OD�
)UDQFH� FH� TXL� HVW� pQRUPH� HW� H[SOLTXH� ELHQ� GHV�
FKRVHV�� 2Q� SHXW� DLVpPHQW� HQ� GpGXLUH� TX¶XQ�
&RPPRQZHDOWK� RX� VLPLODLUH� VHUDLW� SOXV�
MXGLFLHX[� TXH� G¶\� VHPHU� OD� JXHUUH� PDLV� SRXU�
O¶KHXUH� FH� Q¶HVW� SOXV� SRVVLEOH� FRPSWH� WHQX� GH�
QRWUH�DVVHUYLVVHPHQW�j�O¶HPSLUH�pWDVXQLHQ� 
 
�� 'LVFRXUV� j� OD� QDWLRQ� GX� 0DUpFKDO� 3KLOLSSH�
3pWDLQ� SURQRQFp� OH� ��� VHSWHPEUH� �����6L�
HIIHFWLYHPHQW� GHV� PHVXUHV� VRFLDOHV� GHYDLHQW�
rWUH� SULVHV�� WRXWHIRLV� VXLWH� DX[� pYpQHPHQWV� GH�
PDL�MXLQ� ������ GqV� VHSWHPEUH� VXLYDQW� OH� )UDQF�
GpYDOXHUD�GH������UXLQDQW�DLQVL�GH�QRPEUHXVHV�
DYDQFpHV� 
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4 XL� DXUDLW� FUX� TX¶XQ� MRXU� OD� )UDQFH�YLROHUDLW� OHV� OLEHUWpV� DORUV� PrPH�
TX¶HOOH� I�W� O¶XQ� GHV� PHPEUHV�
FUpDWHXUV�GH� O¶218�HW�VLJQDWDLUH�GX�

3DFWH� LQWHUQDWLRQDO� SRXU� OHV� GURLWV� FLYLOV� HW�
SROLWLTXHV "� 
/H� 3UpVLGHQW� DXWRFUDWLTXH� HW� VRQ�
JRXYHUQHPHQW� GH� VRWV� VH� VRQW� FKDUJpV� GH�
GRQQHU� XQ� FRXS� GH� SLHG� KLVWRULTXH� DX[�
OLEHUWpV�� TXH� FH� VRLW� FHOOH� GHV� LQGLYLGXV�
FRPPH� FHOOHV� GHV� SHXSOHV� HW� GHV� QDWLRQV��
FRPPH� GHV� PpGLDV� RX� GHV� KRPPHV�
SROLWLTXHV�TXL�QH�SHQVHQW�SDV�FRPPH�HX[ �� 
3RXU�LOOXVWUHU�FHV�YLRODWLRQV�SDUORQV�GH�OD�ORL�
DQWL-FDVVHXUV� YRWpH� OH� �� IpYULHU� GHUQLHU�� HQ�
FDWLPLQL��/D�VDQFWLRQ�SRXU�OHV�DPLV�Q¶HVW�SDV�

OD�PrPH�TXH�SRXU� OH� FLWR\HQ� ODPEGD��1RXV�
OH� VDYLRQV� GpMj� LPSOLFLWHPHQW� PDLV�
PDLQWHQDQW� F¶HVW� OpJDO�� /¶LQWHUGLFWLRQ� GH�
PDQLIHVWHU�� OHV� PHVXUHV� GH� FRQWU{OHV�
VXSSOpPHQWDLUHV� HW� OHV� ORXUGHV� VDQFWLRQV�
VRQW� DXWDQW� GH� UHVWULFWLRQV� j� OD� OLEHUWp� GH�
V¶RSSRVHU� SDFLILTXHPHQW� j� OD� SHQVpH�
DUELWUDLUH�PDFURQLHQQH� 
%HDXFRXS� GH� IUDQoDLV� V¶LQTXLqWHQW� PDLV�
QRPEUHX[�QH�YRLHQW�ULHQ��RX�QH�YHXOHQW�SDV�
YRLU��SULV�GDQV�OHXU�LQGLYLGXDOLWp�HW�OHXU�GpQL�
GH�OD�UpDOLWp��DYHXJOp�HW�ELHQ�j�O¶DEUL��YRXODQW�
LJQRUHU�FH�TXL�VH�SDVVH�VXU�OH�WHUUDLQ�� 
&RPPHQW� QH� SDV� YRLU� OH� GDQJHU TXL� QRXV�
JXHWWH "�'DQJHU� TXL� VH� UpVXPH� DXMRXUG¶KXL�
DX[�YLRODWLRQV�GHV�OLEHUWpV�LQGLYLGXHOOHV��DX[�
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YLRODWLRQV� GH� OD� OLEHUWp� G¶H[SUHVVLRQ� HW� DX[�
YLRODWLRQV�G¶RUGUH�PRUDO�HQ�WRXW�JHQUH� 
/¶218�YLHQW�G¶rWUH�VDLVL�SRXU�OHV�GpULYHV�GH�
UpSUHVVLRQ�YLROHQWH�HQYHUV�OHV�*LOHWV�-DXQHV�
HQ� )UDQFH� ORUV� GHV� UpFHQWV� pYpQHPHQWV� TXL�
G¶DLOOHXUV�FRQWLQXHQW�GH�PRELOLVHU�HQ�PDVVH��
PDOJUp� OHV� HIIRUWV� GX� JRXYHUQHPHQW� HW� GHV�
PpGLDV� FRPSOLFHV� SRXU� QRXV� IDLUH� FURLUH�
TX¶LO� V¶HVVRXIIOH�� /HV� H[SHUWV� LQGpSHQGDQWV�
VDLVLV�j�O¶218�GHPDQGHQW�DX�SURWHFWHXU�GHV�
GURLWV� GH� O¶KRPPH�GH� UHSHQVHU� VD� SROLWLTXH�
SRXU�JDUDQWLU�OHV�OLEHUWpV�� 
/H� ��� IpYULHU� GHUQLHU�XQ� FRPPXQLTXp�D� pWp�
GLIIXVp�VXU�OH�VLWH�GX�+DXW-&RPPLVVDULDW�GHV�
1DWLRQV� 8QLHV� DX[�
'URLWV� GH� O¶KRPPH� j�
O¶LQWHQWLRQ� GH� QRWUH�
© EHDX� SD\V ª�� (Q�
UpVXPp� WURS�
G¶LQWHUSHOODWLRQV��WURS�
GH� JDUGHV� j� YXH�� WURS�
GH� IRXLOOHV�� WURS� GH�
EOHVVpV� JUDYHV�
�UDSSHORQV-QRXV�FHWWH�
MHXQH� ILOOH� pWXGLDQWH�
)LRULQD� TXL� D� SHUGX�
O¶°LO� ���� HW� �����
DXWUHV��� 
/HV� H[SHUWV�
VRXOLJQHQW� TXH�
© *DUDQWLU� O¶RUGUH�
SXEOLF� HW� OD� VpFXULWp�
GDQV� OH� FDGUH� GH�
PHVXUHV� GH� JHVWLRQ�
GH� IRXOH� RX�
G¶HQFDGUHPHQW� GHV�
PDQLIHVWDWLRQV�

LPSOLTXH� OD� QpFHVVLWp� GH� UHVSHFWHU� HW� GH�
SURWpJHU� OHV� PDQLIHVWDQWV� TXL� VH� UHQGHQW�
SDFLILTXHPHQW� j� XQH� PDQLIHVWDWLRQ� SRXU�
V¶H[SULPHU� ª� 
/¶218�DWWHQG�TXH�OH�GLDORJXH�V¶RXYUH�HW�TXH�
OD�)UDQFH�UHFRQQDLVVH�© OH�U{OH�LPSRUWDQW�HW�
OpJLWLPH�TXH�OHV�PRXYHPHQWV�VRFLDX[�MRXHQW�
GDQV�OD�JRXYHUQDQFH ª� 
/HV� GpULYHV� GH� O¶eWDW� IUDQoDLV� QH� V¶DUUrWHQW�
SDV� Oj�� ,O� IDXW� DXVVL� SDUOHU� GX� GURLW� GHV�
SHXSOHV�HW�GHV�QDWLRQV�� 
4XH� SHQVHU� GHV� PLJUDQWV� DUULYpV� VXU� QRWUH�
VRO "�&RPPHQW�FH�JRXYHUQHPHQW�GH�YR\RXV�
SHXW-LO� HQ� WRXWH� LPSXQLWp�� DUELWUDLUHPHQW�

QRXV� LPSRVHU� VD� ORL�
GX�SOXV�IRUW " 
'¶DXWUHV�GDQJHUV�YRQW�
QRXV� DWWHLQGUH�
UDSLGHPHQW�FDU�WRXWHV�
FHV� SRSXODWLRQV� VRQW�
FRPSOpWHPHQW�
GpUDFLQpHV� HW� GDQV�
XQH� VLWXDWLRQ� ELHQ� HQ�
GHVVRXV� GH� OD�
SUpFDULWp��/D�)UDQFH�D�
EpQpILFLp� GHV� IRQGV�
HXURSpHQV� HW�
SDUWLFLSp� j� OHXU�
LQVWDOODWLRQ��GX�PRLQV�
GHV� WHQWHV� LQVWDOOpHV�
VXU� GHV� URQGV-SRLQWV��
DX[� DERUGV� GHV�
SpULSKpULTXHV�� GDQV�
OHV� ERLV� RX� VRXV� OHV�
SRQWV��� 1RXV� QH�
VRPPHV� SDV� HQ�
PHVXUH�G¶RIIULU OH�JLWH�
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HW�OH�FRXYHUW�� 
1¶\� D-W-LO� SDV� GH� YLRODWLRQ� GHV� GURLWV� GH�
O¶KRPPH� HW� GHV� OLEHUWpV� j� QH� SDV� YRXORLU�
GpYHORSSHU� OD� FRRSpUDWLRQ� HW� OH� GLDORJXH�
HQWUH� eWDWV� SOXW{W� TXH� G¶DFFXHLOOLU� OD� WHUUH�
HQWLqUH� ILQDQFpH� SDU� O¶(XURSH "� /D� )UDQFH�
HVW� OH� VHFRQG� SD\V� G¶(XURSH� ILQDQFp� SRXU�
DFFXHLOOLU�� GRQF� GH� O¶DUJHQW� FRQWUH� GH� OD�
PLVqUH�� 
5DSSHORQV� TXDQG� PrPH� TXH� QRXV� Q¶DYRQV�
WRXMRXUV�SDV�UpJOp�QRV�SURSUHV�SUREOqPHV�HW�
TXH�OHV�SURPHVVHV� IDLWHV�DX[�SHUVRQQHV�j�OD�
UXH� GHSXLV� GHV� DQQpHV� QH� VRQW� SDV� WHQXHV�
DORUV�TXH�0DFURQ�DYDLW�GLW�TX¶HQ������LOV�QH�
GRUPLUDLHQW�SOXV�GHKRUV�� 
+RQWH� j� O¶(XURSH� GHV� -XQFNHULHQV HW� j�
0DFURQ� HW� VHV� PDULRQQHWWHV� TXL� PHQWHQW��
WULFKHQW�� PDQLSXOHQW� OHV� FKLIIUHV� HW� OHV�
pOHFWHXUV�� 
/HV� IRQGV� HXURSpHQV� VRQW� ELHQ� LQVXIILVDQWV�
HW� QRXV� SDLHURQV� OH� UHVWH GH� O¶DGGLWLRQ� HQ�
LQFLYLOLWpV�� GpOLQTXDQFHV� HQ� WRXW� JHQUH� HW�
FULPHV�� &RPPHQW� FHV� SRSXODWLRQV� j� TXL�
QRXV�QH�SRXYRQV�ULHQ�RIIULU�SRXUUDLHQW-HOOHV�
QRXV� DLPHU SXLVTXH� QRXV� Q¶DYRQV� SDV�
G¶HPSORLV��QL�G¶DUJHQW�SRXU�HX[ " 
(Q�,WDOLH��OD�QRWH�GH�O¶LPPLJUDWLRQ�V¶pOHYDLW�j�
�� PLOOLDUGV� HQ� ������ 0DOJUp� OHV� TXHOTXHV�

� PLOOLDUGV�GH�IRQGV�HXURSpHQV�HQWUH������HW�
������ O¶,WDOLH� QH� UHFHYDLW� TXH� ��� PLOOLRQV�
ILQDQFpV� SDU� OH� )URQWH[� HW� OH� )DPL� �IRQGV�
SRXU� O¶DVLOH�� OD� PLJUDWLRQ� HW� O¶LQWpJUDWLRQ���
/¶,WDOLH� HVW� XQH� SRUWH� G¶HQWUpH�� SDV� XQ�
WHUULWRLUH� G¶DVLOH�� YRLOj� FRPPHQW� FHFL�
V¶H[SOLTXDLW� 
/HV� LWDOLHQV�� OHV�SRUWXJDLV�� OHV�SRORQDLV�VRQW�
DUULYpV� HQ� )UDQFH� SRXU� WUDYDLOOHU� DYHF�
DUGHXU�� \� ODLVVDQW� PrPH� OHXU� YLH� FRPPH�
SRXU� OHV� PLJUDQWV� SRORQDLV� GDQV� OHV� PLQHV�
GX� 1RUG� RX� GH� O¶(VW� GH� OD� )UDQFH�� IUDSSpV�
SDU� OD� PDODGLH� HW� Q¶DWWHLJQDQW� PrPH� SDV�
O¶kJH�GH�OD�UHWUDLWH�� 
4XH� GLUH� GH� FH� SDXYUH� LWDOLHQ� GH� ��� DQV��
KDQGLFDSp� j� ����� TXL� YLW� GDQV� VRQ� FDPLRQ�
UXH� GHV� %ODQFV� 0DQWHDX[� j� 3DULV� GHSXLV�
QHXI� DQV� HW� TXL� VH� EDW� GHSXLV� ��� DQV� SRXU�
TXH� OD� SRSXODWLRQ� GHV� RLVHDX[� VRLW� UpJXOpH�
DX� OLHX� G¶rWUH� PDVVDFUpH�� +DUFHOp� SDU� OD�
SROLFH� PXQLFLSDOH� HW� SDU� OD� EULJDGH� DQWL-
LQFLYLOLWp�GX�TXDUWLHU�GH�%HDXERXUJ�� ,O� YLW� j�
OD�UXH�GHSXLV�VRQ�H[SXOVLRQ�SDU�OD�PDLULH�HQ�
�����DORUV�TX¶LO�RFFXSDLW�XQ�ORJHPHQW�VRFLDO�
GH� ��Pð� j� ���� ¼� IDFH� j� %HDXERXUJ��
2IILFLHOOHPHQW�� LO� IXW� H[SXOVp� FDU� LO� SUHQDLW�
VRLQ� GHV� RLVHDX[� EOHVVpV� FKH]� OXL��
2IILFLHXVHPHQW� RQ� OXL� D� © YROp ª� VD� YLH� HW�
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GRQQHU�VRQ�DSSDUWHPHQW�j�G¶DXWUHV��'¶DSUqV�
XQH�HQTXrWH�GH� YRLVLQDJH�� F¶HVW�GX� F{Wp�GHV�
OREELHV�/*%7�TX¶LO�IDXW�FKHUFKHU��� 
4XH�GLUH� GHV� FKRXFKRXV�GX�SRXYRLU� TXL� GX�
MRXU� DX� OHQGHPDLQ� V¶LPSRVHQW� SRXU� OD�
© JUDQGHXU ª� GH� OD� )UDQFH � � 3DUORQV� GH�
%HQDOOD�� GHV� GUDJV� TXHHQV� GH� O¶(O\VpH� HQ�
�����SRXU�OD�IrWH�GH�OD�PXVLTXH��G¶XQ�MHXQH�
FRQGDPQp� SRXU� GpWHQWLRQ� GH� VWXSpILDQWV�
IDLVDQW� XQ� GRLJW� G¶KRQQHXU� DX[� F{WpV� GH�
0DFURQ� RX� GH� 0RXQLU� 0DKMRXEL� GHYHQX�
VHFUpWDLUH�G¶pWDW�DX�QXPpULTXH�� 
4XH� GLUH� DXVVL� GH� OD� YLRODWLRQ� GH� OD� OLEHUWp�
G¶H[SUHVVLRQ�TXL�FRQFHUQH�GHV�PpGLDV�TXL�QH�
VRQW� SDV� SDUWLFXOLqUHPHQW� SURILWDEOHV� j� OD�
© FOLTXH ª�0DFURQ�FRPPH�57�RX�6SXWQLN j�
TXL� /5(0� HW� SOXV� SDUWLFXOLqUHPHQW�
6WpSKDQH� 6pMRXUQp�� GLUHFWHXU� GH� FDPSDJQH�
GH� /5(0�� D� UHIXVp� O¶DFFUpGLWDWLRQ� SRXU�
FRXYULU� OD� FDPSDJQH� GX� SDUWL� SRXU� OHV�
HXURSpHQQHV�� SUpWH[WDQW� TXH� FH� VRQW� GHV�
RUJDQHV� GH� © SURSDJDQGH PHQVRQJqUH� DX�
VHUYLFH� GX� .UHPOLQ� ª �� &¶HVW� DLQVL� TXH� OD�
FRTXHOXFKH� 0DKMRXEL� GLUD� TXH� FHV� GHX[�
PpGLDV� VRQW� GDQV� XQ� © pWDW� G¶HVSULW�
SHUPDQHQW ª� GH� GLIIXVLRQ� GH� O¶LQIR[-IDNH�
QHZV���� �� 
$XMRXUG¶KXL� F¶HVW� HQFRUH� OH� ERXTXHW� DYHF� OD�

QRPLQDWLRQ� G¶XQ� LQGLYLGX� QRPPp� $ODLQ�
-XSSp�TXL�VHUD�OH�SUHPLHU�KRPPH�SROLWLTXH�
j� VLpJHU� DX� &RQVHLO� &RQVWLWXWLRQQHO� DSUqV�
DYRLU� pWp� FRQGDPQp� HQ� ����� HQ� SUHPLqUH�
LQVWDQFH�j����PRLV�GH�SULVRQ�DYHF�VXUVLV�HW���
DQV� G¶LQpOLJLELOLWp� SRXU� GHV� HPSORLV� ILFWLIV��
(Q�FRQWUHSDUWLH�� OHV� IUDQoDLV�TXL� V¶RSSRVHQW�
j� OD� SROLWLTXH� PDFURQLHQQH� VH� YRLHQW�
SHUVpFXWpV� HW� SULYpV� GH� SDUROH� VXU� OHV�
UpVHDX[�VRFLDX[�� 
'pFLGpPHQW��FH�JRXYHUQHPHQW�GH�SURILWHXUV�
TXL� QH� YLW� TXH�SDU� OH� SRXYRLU� TX¶LO� QH� FHVVH�
GH� V¶RFWUR\HU� Q¶D� SOXV� VD� SODFH�� ,O� GRLW� rWUH�
UHPSODFp�� 
 

0-6��3� 
 

 
 
 
1RWHV � 
 
��� ZZZ�WYOLEHUWHV�FRP�DFWXV�ILRULQD-SDUOH-
SRXU-OD-SUHPLHUH-IRLV-VXU-WY-OLEHUWHV 
 
��� IUDQFDLV�UW�FRP�IUDQFH������-OUHP-
UHIXVH-GDFFUHGLWHU-UW-IUDQFH-VSXWQLN-
FDPSDJQH-HXURSHHQQHV 
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( W� G¶DERUG� TX¶HVW-FH� TXH� O¶H[WUrPH-
GURLWH�" 
6L� O¶RQ� V¶HQ� WLHQW� j� OD� YXOJDWH�� VRQW�
FRQVLGpUpV� FRPPH� DSSDUWHQDQW� j�

FHWWH� FDWpJRULH� OHV� JHQV� TXL� UHIXVHQW� OD�
GpPRFUDWLH� HW� TXL� SU{QHQW� OD� GRPLQDWLRQ�
GHV� SHXSOHV� SDU� OD� SUDWLTXH� GH� OD� YLROHQFH��
$X� VXUSOXV�� RQ� SUrWH� DX[� WHQDQWV� GH� FHV�
GRFWULQHV� H[WUpPLVWHV� XQH� YRORQWp�
LPSpULDOLVWH� HW� PrPH� XQ� VHFUHW� GpVLU� GH�
FRQTXrWH� GX� PRQGH� DILQ� G¶DVVRXYLU� OHXU�
YRORQWp�GH�SXLVVDQFH� 
(VW� IUpTXHPPHQW� DMRXWpH� j� FHWWH� GpILQLWLRQ�
OD� VXVSLFLRQ� GH� UDFLVPH��
YRLUH� G¶DQWLVpPLWLVPH� TXL�
IHUDLW� SDUWLH� GH� OD�
SDQRSOLH� FRPSOqWH� HW�
H[FOXVLYH� GX� PLOLWDQW�
G¶H[WUrPH-GURLWH� 
3RXUWDQW� F¶HVW� RXEOLHU� XQ�
SHX� YLWH� TXH�
O¶DQWLVpPLWLVPH� YRLUH� OH�
UDFLVPH�VRQW�QpV�j�JDXFKH�
FRPPH� HQ� IDLW� IRL� XQH�
DERQGDQWH� OLWWpUDWXUH�
VHUYLH� SDU� GHV� DXWHXUV�
FRPPH� &KDUOHV�
)RXULHU� GDQV� VRQ� ©�
$SRORJXH�GX�-XLI�,VFDULRWH�
ª�� *XVWDYH� 7ULGRQ��
GLVFLSOH� GH� %ODQTXL��
DXWHXU� GX� ©� 0RORFKLVPH�
MXLI� ª�� $OSKRQVH�
7RXVVHQHO� DYHF� ©� /HV�
-XLIV�� URLV� GH� O¶pSRTXH� ª��
3LHUUH--RVHSK�
3URXGKRQ�� QRWDPPHQW�
GDQV� OH� MRXUQDO� ©� /H�

3HXSOH� ª�� VDQV� RXEOLHU� $OEHUW� 5HJQDUG��
TXL� pFULYDLW� GDQV� OD� 5HYXH� 6RFLDOLVWH� �� ©� OD�
UpDOLWp�HW��¶H[FHOOHQFH�GH�OD�UDFH�DU\HQQH��GH�
FHWWH� IDPLOOH� XQLTXH� j� ODTXHOOH� O¶KXPDQLWp�
GRLW� OHV� PHUYHLOOHV� GX� VLqFOH� –� HW� TXL� VHXOH�
HVW� HQ� PHVXUH� GH� SUpSDUHU� HW� G¶DFFRPSOLU�
O¶DFKqYHPHQW� VXSUrPH� GH� OD� UpQRYDWLRQ�
VRFLDOH�ª��'HUQLHU�H[HPSOH�SDUPL�EHDXFRXS�
G¶DXWUHV�� FHOXL� G¶$XJXVWH� &KLUDF�� DXWUH�
FROODERUDWHXU� GH� OD� 5HYXH� 6RFLDOLVWH� TXL�
SXEOLD�HQ������©�/HV�5RLV�GH�OD�5pSXEOLTXH���
KLVWRLUH�GHV�MXLYHULHV ª� 
&¶HVW� GDQV� FHWWH� PDWULFH� LQWHOOHFWXHOOH�� TXH�

O¶RQ� UHWURXYH� DLOOHXUV� HQ�
(XURSH� j� OD� PrPH�
pSRTXH��TXH� VRQW�QpHV� OHV�
GRFWULQHV� SROLWLTXHV� GX�
;,;qPH� HW� GX� ;;H� VLqFOH�
TXL� DERXWLURQW� j� OD�
QDLVVDQFH� GHV� eWDWV� j�
YLVpHV�WRWDOLWDLUHV� 
9RLOj� SRXU� WRUGUH� OH� FRX�
DX[�DVVHUWLRQV�UpSpWpHV�GH�
OD� © ELHQSHQVDQFH�
ERERwVWH ª��VHXOH�KDELOLWpH�
GDQV� QRWUH� VRFLpWp� GX�
PHQVRQJH� j� GpFHUQHU� OHV�
EUHYHWV�G¶KRQRUDELOLWp� 
&HW� DQWLVpPLWLVPH� GH�
JDXFKH� D� HVVDLPp�
pJDOHPHQW� GDQV� OHV�
PLOLHX[� GH� GURLWH��
SDUWLFXOLqUHPHQW� ORUV� GH�
O¶DIIDLUH� 'UH\IXV��
QRWDPPHQW� DX� VHLQ� GH�
O¶$FWLRQ� IUDQoDLVH� GH�
&KDUOHV�0DXUUDV��PrPH�VL�
DX� GpEXW� GH� FHWWH� DIIDLUH��
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XQ�-HDQ� -DXUqV� OXL-PrPH�SRXYDLW� HQFRUH�
pFULUH�HQ������GDQV�/D�'pSrFKH�GH�7RXORXVH�
GHV�SURSRV�DXVVL�H[WUpPLVWHV�TXH�FHX[-FL���©�
VRXV� OD� IRUPH� XQ� SHX� pWURLWH� GH�
O¶DQWLVpPLWLVPH� VH� SURSDJH� HQ� $OJpULH� XQ�
YpULWDEOH� HVSULW� UpYROXWLRQQDLUH� �«��/¶XVXUH�
MXLYH� UpFRQFLOLH� FRQWUH� HOOH� O¶(XURSpHQ� HW�
O¶$UDEH���ª��2Q�HVW�ORLQ�GX�GpFUHW�&UpPLHX[« 

&¶HVW� GDQV� FH� EDLQ� LQWHOOHFWXHO� -� R�� GHV�
LQWHOOHFWXHOV�GH�GURLWH�HW�GH�JDXFKH��*HRUJHV�
6RUHO� pWDQW� O¶LOOXVWUDWLRQ� SDUIDLWH� GH� OD�
V\QWKqVH�HQWUH�FHV�GHX[�FRXUDQWV� -��TXH�FHV�
LGpRORJLHV� PRUWLIqUHV� RQW� SURVSpUp� HQ�
PHWWDQW� HQ� SODFH� XQ� UDFLVPH�
LQVWLWXWLRQQDOLVp�� YpULWDEOH� SHUYHUVLRQ� GH�
O¶HVSULW�� 
/¶HVFURTXHULH�LQWHOOHFWXHOOH�TXL�VLJQH�OD�PLVH�
HQ�SODFH�GH�FH� FRQFHSW� LQFDSDFLWDQW�GHVWLQp�
j� UpGXLUH� DX� VLOHQFH� OHV� DGYHUVDLUHV� GX�
6\VWqPH� SUHQG� QDLVVDQFH� DX� OHQGHPDLQ� GH�
OD� VHFRQGH� JXHUUH� PRQGLDOH� R�� VH� FUpH� OH�
P\WKH� G¶XQH� )UDQFH� UpVLVWDQWH� TXL� Q¶DXUDLW�
FRPSWp�HQ�VRQ�VHLQ�TXH�GHV�FRPPXQLVWHV�HW�
GHV� JDXOOLVWHV� DORUV� TXH� OD� FROODERUDWLRQ� QH�
VH� VHUDLW� DSSX\pH� TXH� VXU� GHV� KRPPHV�
TXDOLILpV� G¶H[WUrPH-GURLWH�� /j� HQFRUH� F¶HVW�
RXEOLHU� XQ� SHX� YLWH� TXH� OHV� SUHPLHUV�
UpVLVWDQWV� GH� ����� IXUHQW� VRXYHQW� GHV�
KRPPHV�GH�GURLWH�� LVVXV�SRXU� OD�SOXSDUW�GH�
O¶$FWLRQ� IUDQoDLVH� RX� LQIOXHQFpV� SDU� HOOH�

�+HQUL� )UHQD\�� *LOEHUW� 5HQDXOW� DOLDV�
&RORQHO� 5pP\�� +RQRUp� G¶(VWLHQQH�
G¶2UYHV�� 3LHUUH� GH� %pQRXYLOOH��
*HRUJHV� /RXVWDXQDX-/DFDX�� $ODLQ�
*ULRWWHUD\�� 'DQLHO� &RUGLHU�� -HDQ-
%DSWLVWH�%LDJJL�HW�ELHQ�G¶DXWUHV��� 
/H� PHQVRQJH� HVW� G¶DXWDQW� SOXV� pQRUPH� HW�
VFDQGDOHX[� TXH� OD� SOXSDUW� GHV� PLOLWDQWV�
FRPPXQLVWHV� Q¶HQWUHURQW� HQ� UpVLVWDQFH�
TX¶DSUqV� O¶HQWUpH� HQ� JXHUUH� GH� O¶$OOHPDJQH�
FRQWUH� O¶8566� HQ� MXLQ� ������ &¶HVW� RXEOLHU�
DXVVL� TXH� OHV� GHX[� SULQFLSDX[� SDUWLV�
FROODERUDWLRQQLVWHV�� 513� GH�0DUFHO� 'pDW�
HW�33)�GH�-DFTXHV�'RULRW�pWDLHQW�LVVXV�� O¶XQ�
GH� OD� 6),2�� DQFrWUH� GX� 3DUWL� VRFLDOLVWH� HW�
O¶DXWUH�GX�3DUWL�FRPPXQLVWH� 

&¶HVW�j�SDUWLU�GH�FH�PHQVRQJH�FRQVWDPPHQW�
DVVpQp�VRXV� IRUPH�GH� V\OORJLVPH� LPSOLFLWH� ��
FROODERUDWLRQ� �IDVFLVPH� �FDPSV�GH�OD�PRUW�
 � H[WUrPH-GURLWH�� TX¶D� pWp� WLVVpH� FHWWH�
YpULWDEOH� WXQLTXH� GH� 1HVVXV� TXH� O¶RQ� PHW�
DXMRXUG¶KXL� VXU� OHV� pSDXOHV� GH� TXLFRQTXH�
SUpWHQG� GpIHQGUH� OD� QDWLRQ� RX� WRXW�
VLPSOHPHQW� VRQ� LGHQWLWp� RX� VD� FXOWXUH�� GqV�
ORUV�TX¶HOOH�Q¶HVW�SDV�H[RWLTXH�ELHQ�V�U��&¶HVW�
DLQVL� TX¶HVW� DIIXEOpH� GH� QRV� MRXUV� GH� FHWWH�
pWLTXHWWH� LQIDPDQWH� WRXWH� SHUVRQQH� TXL�
SUpWHQG� V¶RSSRVHU� j� OD� SROLWLTXH�
LPPLJUDWLRQQLVWH�GX�6\VWqPH�HW�j�OD�SULRULWp�
GHV�)UDQoDLV�VXU�OHXU�SURSUH�WHUULWRLUH� 
/HV� SDUWLV� GH� JDXFKH� LQVWLWXWLRQQHOV� D\DQW�
SULV�IDLW�HW�FDXVH�SRXU�OHV�EDQTXLHUV�GH�:DOO�
VWUHHW�HW�GH� OD�&LW\�HW� IRUPDQW�GH�FH� IDLW�XQ�
IURQW� FRPPXQ�DQWL�SRSXODLUH�DYHF� OD�GURLWH�
DX[�DIIDLUHV��FI��7HUUD�1RYD��H[-ODERUDWRLUH�j�
LGpHV� GX� 36� HW� VD� WKpRULH� VXU� OH� QpFHVVDLUH�
DEDQGRQ� GHV� FODVVHV� SRSXODLUHV� SDU� OD�
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JDXFKH�GH�JRXYHUQHPHQW�� 
/¶8036�� O¶DOOLDQFH� REMHFWLYH� GHV� ERERV� GH�
GURLWH� HW� GH� JDXFKH� Q¶pWDLW� SDV� XQH� YXH� GH�
O¶HVSULW�� HQFRUH� PRLQV� XQ� VORJDQ� HW� FHWWH�
DOOLDQFH� V¶HVW� FRQFUpWLVpH� GDQV� OH�
PDFURQLVPH�GH�/D�5pSXEOLTXH�(Q�0DUFKH� 

,O�V¶DJLW�Oj��HQFRUH�DXMRXUG¶KXL��G¶XQH�UpDOLWp�
REVHUYDEOH� j� WUDYHUV� OHV� SULVHV� GH� SRVLWLRQ�
FRPPXQH� FRQWUH� WRXWH� WHQWDWLYH� GH�
V¶RSSRVHU� DX� PRQGLDOLVPH�� GH� 0DFURQ� j�
:DXTXLH]�� GH� OD� &*7� MXVTX¶DX�0('()�� GX�
)LJDUR�MXVTX¶j�/LEpUDWLRQ��VDQV�RXEOLHU�ELHQ�
V�U� OH�GpOpWqUH� MRXUQDO� YHVSpUDO�GDQV� OHTXHO�
OH�SDXYUH�%HXYH-0pU\�DXUDLW�ELHQ�GX�PDO�j�
UHFRQQDvWUH�VRQ�HQIDQW� 
&RQWUH� FHX[� TXL� SUpWHQGHQW� GpIHQGUH� OD�
)UDQFH� HW� VHV� WUDGLWLRQV�� YRLOj� FH�
TX¶pFULYDLHQW�HQ������*DsO�%UXVWLHU�HW�-HDQ-
3KLOLSSH� +XHOLQ�� PHPEUHV� GX� 3DUWL�

VRFLDOLVWH�� FR-DXWHXUV� GH� © 9R\DJH� DX� ERXW�
GH�OD�GURLWH�ª��pG��GHV�0LOOH�HW�XQH�QXLWV� ��©�
0DULQH� /H� 3HQ� �«�� HVW� GpVRUPDLV� OH� SRUWH-
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YRL[�GH�FHX[�TXL�YRWHQW�FRQWUH�OHV�pOLWHV��&DU�
OH�YRWH�)1�HVW�IRUWHPHQW�PRWLYp�SDU�OD�SHXU�
GH� QH� SDV� H[LVWHU�� $� SDUWLU� GX� PRPHQW� R��
YRXV�rWHV�GLVTXDOLILp�SRXU�OH�GpEDW�QDWLRQDO��
R�� YRWUH� YRL[� Q¶HVW� SDV� HQWHQGXH�� YRXV�
FKHUFKH]�XQ�PR\HQ�G¶H[SUHVVLRQ��0DULQH�/H�
3HQ�HVW�OD�VHXOH�j�UHSUpVHQWHU�OHV�LOOpJLWLPHV�
VRFLDX[��ª� 
/HV� ©� LOOpJLWLPHV� VRFLDX[� ª�� YRLOj� FRPPHQW�
OHV� LQWHOOHFWXHOV� GH� OD� JDXFKH� PRQGLDOLVWH�
TXDOLILHQW�OHV�SHWLWV��OHV�VDQV-JUDGHV��OHV�VDQV
-GHQWV�� OHV� FK{PHXUV�� OHV� RXEOLpV� GH� OD�
PRQGLDOLVDWLRQ�� OHV� *LOHWV� MDXQHV� TXRL "��
7RXV�FHX[�TXH�OHV�ERERV�GHV�FHQWUH-YLOOH�RQW�
UHMHWp� GDQV� OD� )UDQFH� SpUL-XUEDLQH�� FRPPH�
RQ�UHMHWDLW�MDGLV�OHV�OpSUHX[�KRUV�GHV�YLOOHV� 
 
$&&e/e5$7,21� '(� /¶+,672,5(� (7�
&+$26�352*5$00e 
 
/D� GpIHQVH� GH� OD� 1DWLRQ� QH� SHXW� VH� IDLUH�
TX¶DYHF�O¶DVVHQWLPHQW�G¶XQ�SHXSOH�FRQVFLHQW�
GH�VHV�UDFLQHV��&HOXL-FL�D�pWp�DEXVp�GHSXLV�GH�
ORQJXHV� DQQpHV� SDU� O¶LGpRORJLH�
FRQVRPPDWULFH� GX� 6\VWqPH� TXL� OXL� D� RIIHUW�
GHSXLV� OD� VHFRQGH� JXHUUH� PRQGLDOH� XQ�
QLYHDX� GH� YLH� VDQV� SUpFpGHQW� HW� XQ�
VHQWLPHQW� GH� SURJUqV� LQILQL� PDLV� GRQW� OD�
ORJLTXH� HVW� DXMRXUG¶KXL� EULVpH�� &H�PRGH� GH�
YLH� H[FOXVLYHPHQW� PDWpULDOLVWH� V¶HVW� PLV� HQ�
SODFH� VXU� OD� GpFRPSRVLWLRQ� SURJUHVVLYH� GHV�

YDOHXUV� WUDGLWLRQQHOOHV� �UHOLJLRQ�� DPRXU� GH�
OD� SDWULH�� IDPLOOH�� PRUDOH�� HW� VXU� OD�
SURPRWLRQ� G¶XQ� LQGLYLGXDOLVPH� IRUFHQp�
GHVWLQp�j� LVROHU� OH� FLWR\HQ�HW�j� OH� FDQWRQQHU�
GDQV� O¶LGpRORJLH� GX� VSHFWDFOH� HW� GH� OD�
FRQVRPPDWLRQ�j�RXWUDQFH��'pVRUPDLV��SRXU�
DYDQFHU�VHV�SLRQV�� OH�6\VWqPH�YD�SURYRTXHU�
XQ� FKRF� GHVWLQp� j� UpGXLUH� IRUWHPHQW� OH�
QLYHDX�GH� YLH� GHV�(XURSpHQV�� GH�PDQLqUH� j�
OHXU�IDLUH�DFFHSWHU�SDVVLYHPHQW�OH�WUDQVIHUW�j�
O¶8QLRQ�HXURSpHQQH�GHV�GHUQLqUHV�EULEHV�GH�
VRXYHUDLQHWp� HQFRUH� YLYDQWHV�� &¶HVW� GDQV�
FHWWH� IHQrWUH� GH� WLU� WUqV� FRXUWH� –� ����� DX�
SOXV� WDUG�–� TX¶LO�QRXV� IDXGUD�DJLU�YLWH�SRXU�
FRQYDLQFUH� HW� RXYULU� OHV� \HX[� GH� QRV�
FRPSDWULRWHV� VXU� O¶HIIUR\DEOH� LPSRVWXUH� TXL�
VH�PHW�HQ�SODFH�VRXV�QRV�\HX[� 
3RXU� SDUYHQLU� j� OD� PLVH� HQ� SODFH� GH� OD�
GHUQLqUH� pWDSH� TX¶LOV� DSSHOOHQW� OD�
JRXYHUQDQFH�PRQGLDOH�� OHV� WHQDQWV� GH� FHWWH�
LGpRORJLH� WRWDOLWDLUH� YRQW� rWUH� FRQWUDLQWV� GH�
YLROHU� GH� SOXV� HQ� SOXV� RXYHUWHPHQW� OD�
GpPRFUDWLH� HW� OD� OpJDOLWp� FRPPH� QRXV�
O¶DYRQV� YX� DYHF� O¶DGRSWLRQ� IRUFpH� GX� 7UDLWp�
GH� /LVERQQH� FRQWUH� OD� YRORQWp� GX� SHXSOH�
IUDQoDLV� H[SULPpH� GDQV� OH� UpIpUHQGXP� GH�
������ RX� HQFRUH� GDQV� OH� GpFOHQFKHPHQW�
�LOOpJDO� HW� LOOpJLWLPH�� GHV� JXHUUHV� FRORQLDOHV�
HW� LPSpULDOLVWHV� �6HUELH�� $IJKDQLVWDQ�� ,UDN��
/LE\H��6\ULH«��VRXV�OH�FRXYHUW�GHV�GURLWV�GH�
O¶KRPPH� HW� GH� OD� OLEHUWp� GHV� SHXSOHV�� &HV�
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GpQLV�GH�GpPRFUDWLH�� TXL� YRQW� VH�PXOWLSOLHU�
GDQV� OH� WHPSV�� YRQW� LQpYLWDEOHPHQW�KHXUWHU�
OD�FRQVFLHQFH�GHV�)UDQoDLV��GH�GURLWH�FRPPH�
GH� JDXFKH�� PDLV� VLQFqUHPHQW� DWWDFKpV� j� OD�
GpIHQVH� GH� QRV� YDOHXUV� QDWLRQDOHV� HW� GH� OD�
YpULWDEOH�GpPRFUDWLH� 
/D� PLVH� HQ� SODFH� GH� FHWWH� VWUDWpJLH� QH�
FRUUHVSRQG�QXOOHPHQW�j�XQ�SKDQWDVPH�G¶XQ�
HVSULW� FRPSORWLVWH�� YRXV� SRXYH]� OD� WURXYHU�
LQVFULWH�QRLU�VXU�EODQF�GDQV�OH�OLYUH�/H�JUDQG�
pFKLTXLHU� GH� =ELJQLHZ� %U]H]LQVNL�� DQFLHQ�
FRQVHLOOHU�GH�%DUDN�2EDPD��SDUX�HQ������ 
6L�O¶RQ�UHSUHQG�OD�GpILQLWLRQ�YXH�SOXV�KDXW�GH�
FH�TXL�GpILQLW�OHV�WHQDQWV�GH�O¶H[WUrPH-GURLWH�
j� VDYRLU�� GpQL� GH� GpPRFUDWLH�� YLROHQFH��
YRORQWp� LPSpULDOLVWH� HW� GRPLQDWLRQ� GX�
PRQGH� HW� VL� O� µRQ� H[DPLQH� VHUHLQHPHQW� HW�
VDQV� HVSULW� SDUWLVDQ� OHV� EXWV� DIILFKpV� HW� OHV�
PR\HQV�PLV� HQ� °XYUH� SDU� OHV� pOLWHV� DQJOR-
VD[RQQHV� SRXU� SDUYHQLU� j� OD� JRXYHUQDQFH�
PRQGLDOH��QRXV�UHWURXYRQV�Oj�OHV�LQJUpGLHQWV�
GH� FH� TXH� %HUWROG� %UHFKW� DSSHODLW� OD� ErWH�
LPPRQGH�� HQ� G¶DXWUHV� WHUPHV�� XQ� IDVFLVPH�
TXL�QH�GLW�SDV�VRQ�QRP��9RXV�WURXYHUH]�SHXW
-rWUH� TX¶LO� PDQTXH� XQ� LQJUpGLHQW� j� OD�
GpILQLWLRQ� GH� FH� IDVFLVPH� PRGHUQH� FDU� OD�
QRWLRQ� GH� UDFLVPH� HQ� HVW� DSSDUHPPHQW�
DEVHQWH��(W� SRXUWDQW�� HOOH� HVW� RPQLSUpVHQWH�
GDQV� OD� UHSUpVHQWDWLRQ� TXRWLGLHQQH� GHV�
PpGLDV� HW� GH� OD� SXEOLFLWp� IDLVDQW� OD�
SURPRWLRQ� FRQWLQXH� G¶XQ� SVHXGR�
DQWLUDFLVPH� TXL� Q¶HVW� HQ� IDLW� TX¶XQ� UDFLVPH�

LQYHUVp� HW� FXOSDELOLVDWHXU�� /H� IDVFLVPH� GX�
;;,qPH� VLqFOH� QH� VHUD� SDV� O¶H[DOWDWLRQ� GH� OD�
UDFH� EODQFKH� PDLV� VHUD� O¶H[DOWDWLRQ� GX�
PpWLVVDJH�� OD�PLVH� HQ� HVFODYDJH� G¶LQGLYLGXV�
GpUDFLQpV� HW� OD� GLVSDULWLRQ� GH� WRXWHV� OHV�
FXOWXUHV� TXL� RQW� IDLW� OD� JORLUH� GH� QRWUH�
FRQWLQHQW�� 
3HXW-rWUH�Q¶DFFRUGHUH]-YRXV�SDV� GH� FUpGLW� j�
FH�TXH�M¶DIILUPH�rWUH�OD�YRORQWp�FRPPXQH�GH�
WRXWHV� OHV� SVHXGR-pOLWHV� HXURSpHQQHV� GH�
VRXWHQLU� FH� SURMHW� IRX� GHVWLQp� j� VRXPHWWUH�
O¶(XURSH� HW� VHV� QDWLRQV� DX[� GLNWDWV� GH�
O¶HPSLUH� PRQGLDO�� (W� SRXUWDQW�� UHJDUGH]� FH�
TX¶D� IDLW� $QJHOD� 0HUNHO� DYHF� VD� SROLWLTXH�
PLJUDWRLUH��5HJDUGH]�FH�TXH�IDLW�(PPDQXHO�
0DFURQ�HQ�YHQGDQW�QRV�IOHXURQV�LQGXVWULHOV�
j�GHV�LQWpUrWV�pWUDQJHUV��� 
,O� HVW� WHPSV� TXH� OHV� )UDQoDLV� RXYUHQW� OHV�
\HX[�� &H� SURMHW� WRWDOLWDLUH� HVW� SRUWp�
DXMRXUG¶KXL� SDU� OHV� FKDQWUHV� GH� OD�
PRQGLDOLVDWLRQ� DX� VHLQ� GH� ODTXHOOH� RQ�
UHWURXYH� DXVVL� ELHQ� OHV� SDUWLV� SROLWLTXHV� HW�
OHV�V\QGLFDWV�GH�©�JDXFKH�ª�HW�GH�©�GURLWH�ª��
OD�SUHVVH�LQVWLWXWLRQQHOOH�GH�©�JDXFKH�ª�HW�GH�
©�GURLWH�ª�FRPPH�OHV�JUDQGHV�HQWUHSULVHV�GX�
&$&����� 
&RQWUH� OH� IDVFLVPH� PRQGLDOLVWH� HW� SRXU� HQ�
ILQLU� GpILQLWLYHPHQW� DYHF� O¶H[WUrPH-GURLWH�
WRWDOLWDLUH� XQ� VHXO� PRW� G¶RUGUH� �� 12�
3$6$5$1 � 
 

(�/� 
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$ ORUV� TXH� O¶,UDN� D� DQQRQFp� FH� OXQGL���� MDQYLHU� TXH� ��� © )UDQoDLV ª��
PHPEUHV� SUpVXPpV� GH� O¶(,�
FDSWXUpV� HQ� 6\ULH�� VHUDLHQW�

WUDQVIpUpV� HQ� ,UDN� HW� MXJpV� VXU� SODFH�� F¶HVW�
GDQV� OD� FDFRSKRQLH� GHV� GLVFRXUV� HW� VDQV�
DYRLU�SX�DQWLFLSHU�TXRL�TXH�FH�VRLW��TXH�O¶RQ�
WHQWH� GH�PLQLPLVHU� OH� SUREOqPH� HQ� SDUODQW�
G¶H[ILOWUDWLRQ� YHUV� OD� )UDQFH� GHV� MLKDGLVWHV�
UHWHQXV�� FRPPH� VL� QRXV� OHXU� GHYLRQV�
SURWHFWLRQ� 
/HV� .XUGHV�� OkFKpV� SDU� OHV� $PpULFDLQV� HW�
OHXUV� DOOLpV�� TXL� RQW�PHQp� OHV�SOXV�GXUV� GHV�
FRPEDWV� WHUUHVWUHV� FRQWUH� O¶eWDW� LVODPLTXH��

UHOkFKHQW� OHXUV� SULVRQQLHUV� HQ� UpDFWLRQ� DX�
UHWUDLW�DPpULFDLQ ��© YRXV�QH�QRXV�SURWpJH]�
SOXV��QRXV�Q
DYRQV�GRQF�SOXV�OHV�PR\HQV�GH�
JDUGHU� YRV� MLKDGLVWHV�� GpEURXLOOH]-YRXV�� RQ�
OHV�UHOkFKH ª���  
'DQV� OD� SUpFLSLWDWLRQ�� O¶K\SRWKqVH� G¶XQH�
RSpUDWLRQ� LQWHUQDWLRQDOH� UHSRVDQW� VXU� XQ�
DFFRUG�HQWUH�DOOLpV�DILQ�G¶RUJDQLVHU�XQH�VRUWH�
GH� SRQW� DpULHQ� VRXV� OH� © KDXW� SDWURQDJH�
DPpULFDLQ ª� SHUPHWWDQW� O¶pYDFXDWLRQ� GHV�
MLKDGLVWHV�pWUDQJHUV�GH�6\ULH�HVW�pWXGLpH� 
¬� FH� SURSRV�� HW� FRPPH� G¶KDELWXGH�� OD�
TXHVWLRQ� GH� QRWUH� OLEUH-FKRL[� VH� SRVH�� /HV�
GLVFRXUV� FRQWUDGLFWRLUHV� GH� QRV� PLQLVWUHV�

([pFXWLRQ�GH�SULVRQQLHUV�SDU�'$(6+� 
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WUDGXLVHQW�SRXU�OH�PRLQV��XQH�LPSURYLVDWLRQ�
FRXSDEOH�HW�XQ�GpIDXW�G¶DQWLFLSDWLRQ� 
/HV� FKLIIUHV� GHV� SHUVRQQHV� TXL� VHUDLHQW�
FRQFHUQpHV� VRQW� G¶DLOOHXUV� SHX� SUpFLV�� 2Q�
SDUOH� GH� ��� © UHYHQDQWV ª�� ,OV� VRQW� HQ�
UpDOLWp� EHDXFRXS� SOXV� QRPEUHX[�� /D�
GLDOHFWLTXH� HVW� VDYRXUHXVH�� FHX[� TXL�
UHYLHQQHQW�VHUDLHQW�GRQF�SDUWLV�DYHF�O¶HVSRLU�
G¶XQ� UHWRXU� RX� ELHQ� QH� VHUDLHQW-LOV� TXH� GHV�
HFWRSODVPHV�HIIUD\DQWV " 
&HOD� WUDGXLW� DXVVL� SUREDEOHPHQW� QRWUH�
LQFDSDFLWp� j� QRPPHU� FHV� KRPPHV� HW� FHV�
IHPPHV�� FRPSOLFHV�G¶DVVDVVLQV�RX�DVVDVVLQV�
HX[-PrPHV�� )UDQoDLV� GH� VRXFKH� RX� SDV��
PDLV� WRXV� FRXSDEOHV� GH� WUDKLVRQ�� WRXV�
FRPEDWWDQWV�SHUGXV�G¶XQ� ,VODP�GpYR\p�� IDLW�
GH�YLROHQFHV�HW�GH�FULPHV� 
0DLV� LO� HVW� SUREDEOH� TXH� OD� WHQWDWLRQ�GH� OHV�
GpVLJQHU�FRPPH�YLFWLPHV�QH�VRLW� OHQWHPHQW�
GLVWLOOpH�GDQV� OHV�FHUYHDX[�UHSWLOLHQV�GH�QRV�
MHXQHV�� QRXUULV� DX� ODLW� GH� OD� ELHQ-SHQVDQFH�
HW�GH�OD�© ELVRXQRXUVHULH ª��2Q�OHXU�WURXYHUD�
ELHQ� TXHOTXHV� GpIHQVHXUV� GHV� GURLWV� GH�
O¶KRPPH�� GRQQHXUV� GH� OHoRQV�� SRXU� OHV�
GpVLJQHU� FRPPH� MLKDGLVWHV� j� O¶LQVX� GH� OHXU�
SOHLQ� JUp�� TXHOTXHV� DYRFDWV� ���� SRXU�
VXJJpUHU� DX[� IHPPHV� GH� MXVWLILHU� OHXU�
SUpVHQFH�SRXU� GHV� UDLVRQV�KXPDQLWDLUHV� RX�

G¶pSRXVDLOOHV� HW� SRXU� HVWLPHU� TXH� GHV�
IUDQoDLV� GRLYHQW� rWUH� MXJpV� SDU� GHV� MXJHV�
IUDQoDLV�HQ�)UDQFH��O¶DUJXPHQW�HVW�UHFHYDEOH�
PDLV�OH�SLqJH�JURVVLHU�� 
(QILQ�� OD� FRKRUWH� GHV� LGLRWV� XWLOHV� H[FXVHUD�
OHXU� FKRL[�� 3RXUWDQW�� FRQFHUQDQW� OHV�
IHPPHV��FKDFXQ�VDLW�TXH�OD�IpPLQLVDWLRQ�GX�

ePLOLH�.|QLJ��FHWWH�IUDQoDLVH�TXL�D�UHMRLQW�'DHVK�HQ�6\ULH� 
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MLKDG�FRQVWLWXH�XQ�SKpQRPqQH�VRFLDO�GHSXLV�
OD� FUpDWLRQ� GH� 'DHVK �� OHXU� FRPSOLFLWp� HVW�
FKRLVLH��DFWLYH��KLVWRULTXH��LQH[FXVDEOH��VDQV�
RXEOLHU� OH� MLKDG� DO-QLNDK�� TXL� FRQVLVWH� j�
VDWLVIDLUH�OHV�EHVRLQV�VH[XHOV�GHV�JXHUULHUV�j�
OD� IDYHXU� G¶XQH� PXOWLSOLFDWLRQ� GH� PDULDJHV�
© WHPSRUDLUHV ª �����  
4XDQW� DX[� HQIDQWV� �MXVTX¶j� TXHO� kJH "��� OH�
GUDSHDX� GH� OHXU� LQQRFHQFH� VHUYLUD� SDU�
ULFRFKHW� DX[� PqUHV� HW� OD� ERXFOH� VHUD�
ERXFOpH��  
(OOHV�� TXL� WRXFKDLHQW� GpMj� Oj-EDV�� DYHF� OD�
FRPSOLFLWp� GH� FHUWDLQHV� IDPLOOHV�� OHXUV� 50,�
SD\pV� SDU� QRV� LPS{WV� DORUV� TX¶HOOHV�
© VHUYDLHQW ª�GDQV�WRXV�OHV�VHQV�GX�WHUPH�OD�
FDXVH� GH� OHXU� PDULV� VXFFHVVLIV�� 'qV� OHXU�
UHWRXU�� HOOHV� FRQWLQXHURQW� j� SHUFHYRLU� OHXUV�
DLGHV� VRFLDOHV� HW� VHURQW� ORJpHV� GDQV� GHV�
DSSDUWHPHQWV�TXH�QRXV�QH�PDQTXHURQV�SDV�
GH�OHXU�RIIULU�DSUqV�DYRLU�SXUJp�XQH�SHLQH�GH�
SULQFLSH��  

1RWUH� JpQpURVLWp� LPEpFLOH� Q¶D� SDV� GH� ERUQH�
ORUVTX¶LO�V¶DJLW�GH�VH�IODJHOOHU�HW�GH�QRXUULU�OD�
KDLQH� HQYHUV� FH� TXH� QRXV� VRPPHV� HW� QRV�
SURSUHV�YDOHXUV« 
0DLV� HQ� UpDOLWp� FRPELHQ� G
KRPPHV�� GH�
IHPPHV� HW� G
HQIDQWV� VRQW� FRQFHUQpV "�
4XDWUH� PLQLVWqUHV� �,QWpULHXU�� -XVWLFH��
$IIDLUHV� pWUDQJqUHV� HW� $UPpHV�� VRQW�
LPSOLTXpV� SDU� FHV� UHWRXUV�� SRXU� XQH�
IRXUFKHWWH� TXL� YD� GH� ���� j� ���� SHUVRQQHV��
VDQV� GpWDLO� G
kJH� RX� GH� VH[H�� $XFXQ� GHV�
PLQLVWqUHV� Q¶HVW� FDSDEOH� GH� GRQQHU� GHV�

FKLIIUHV� SUpFLV�� DXFXQ� PLQLVWqUH� Q¶HVW�
FDSDEOH� GH� GLUH� TXHO� VHUDLW� VRQ� U{OH�� QL� OH�
PLQLVWqUH�GH�O¶LQWpULHXU�QL�FHOXL�GH�OD�MXVWLFH�
QH� VDLW� FRPPHQW� HW� R�� VHURQW� UpSDUWLV� OHV�
IHPPHV� HW� OHV� HQIDQWV� HW� VRXV� TXHO� PRWLI�
G¶LQFXOSDWLRQ�LOV�VHURQW�SRXUVXLYLV� 
)DXWH� GH� SUHXYHV�� OHXU� SHLQH� ULVTXH� G¶rWUH�
OpJqUH�YRLUH�LQH[LVWDQWH� 
$ORUV�� FRPELHQ� SDUPL� FHX[-FL�� PDOJUp� OHV�
WHQWDWLYHV� GH� GpUDGLFDOLVDWLRQ�� j� JUDQG�
UHQIRUW�G¶DLGHV�GLYHUVHV�HW�FRXWHXVHV��VHURQW�
OHV� QRXYHDX[� FROSRUWHXUV� GH� OHXUV� GLVFRXUV�
GH�KDLQH "�FRPELHQ�VHURQW� OHV�HPEU\RQV�GH�
QRV�IXWXUV�ERXUUHDX[ "�  SDUPL� OHV��� ��GHV�
PXVXOPDQV�GH�UHOLJLRQ�RX�GH�FXOWXUH�TXL�VH�
GpFODUHQW� IDYRUDEOHV� DX� SRUW� GX� YRLOH�� HW�
�� ��DX�SULQFLSH�GX�SRUW�GX�YRLOH� LQWpJUDO��
���� HW� VXUWRXW� OHV� �� �� TXL� RQW� DGRSWp� XQ�
V\VWqPH� GH� YDOHXUV� FODLUHPHQW� RSSRVp� DX[�
YDOHXUV�GH�OD�5pSXEOLTXH ª�HW�TXL�SU{QHQW�OD�
FKDULD�� LO� \� DXUD� IRUFpPHQW� GHV� RUHLOOHV�
DWWHQWLYHV� 

&HUWDLQV� GpQRQFHURQW� XQH� IRUPH�
G¶DPDOJDPH� GH� PD� SDUW�� PDLV� TXHOV� VRQW�
OHXUV� DUJXPHQWV�� VLQRQ� XQH� IRUPH� GH�
FRPSODLVDQFH "� /HV� IDLWV� VRQW� WrWXV� DXFXQ�
PHPEUH�G¶DXFXQH�DXWUH� UHOLJLRQ�VH�UpIpUDQW�
j� FHOOH-FL�� QH� WXH�� Q¶DVVDVVLQH�� QH� YLROH�� QH�
UpGXLW� OHV� IHPPHV� HQ� HVFODYDJH� DX� QRP� GH�
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OHXU� 'LHX�� 7DQW� TX¶LO� QRXV� UHVWH� HQFRUH� OD�
OLEHUWp� GH� OH� IDLUH� ���� ULHQ� QH� V¶RSSRVH� j� FH�
TXH� O¶RQ� VH� SRVH� FHV� TXHVWLRQV�� ,O� IDXW�
pFKDSSHU� j� OD� UKpWRULTXH� LVODPRSKREH� TXL�
FRQVLVWH� j� FRQGDPQHU� OHV� GpIHQVHXUV� GH� OD�
OLEHUWp� GHV� IHPPHV� HW� GH� OD� ODwFLWp�� VRXV�
SUpWH[WH�TX¶LOV� VHUDLHQW�SRUWHXUV�GH� UDFLVPH�
DQWLPXVXOPDQV�� ,O� IDXW� OLEpUHU� OD� SDUROH�
SRXU�pYLWHU�OHV�H[WUpPLVPHV��   
&HV�JHQV-Oj��LO�QH�IDXW�SDV�OHV�UDSDWULHU��PDLV�
OHV� ODLVVHU� MXJHU� SDU� OH� SD\V� GDQV� OHTXHO� LOV�
RQW�FRPPLV�OHXUV�PpIDLWV��OD�6\ULH�HQ�HVW�XQ��
O¶,UDN� O¶HVW� WRXW� DXWDQW�� FDU� EHDXFRXS� RQW�
FRPEDWWX� HQ� ,UDN� DYDQW� GH� UHMRLQGUH� OD�
6\ULH�� 
3XLVTXH� QRXV� VRPPHV� LQFDSDEOHV� G¶rWUH�
FRKpUHQWV� SRXU�QRXV�GpIHQGUH�� HVVD\RQV� DX�
PRLQV� GH� QH� SDV� QRXV� ULGLFXOLVHU� HQ�
DEDQGRQQDQW� OHV�.XUGHV�SRXU� OHV� OLYUHU�j� OD�
YHQJHDQFH� VpFXODLUH� GHV� 7XUFV�� /D� VROXWLRQ�
TXL�FRQVLVWHUDLW�j�DLGHU�OHV�.XUGHV�j�UpVLVWHU�
DX[� 7XUFV� Q¶HVW� PrPH� SDV� HQYLVDJpH��
&RXUDJH��IX\RQV �� 
,O�HVW�XWLOH�GH�UHOLUH�FH�TX¶HQ�GLVDLW�HQ�������
eULF� 5RXOHDX�� MRXUQDOLVWH� HW� DQFLHQ�
DPEDVVDGHXU� GH� )UDQFH�� © /H� .XUGLVWDQ��
UpSDUWL�GHSXLV� OD� ILQ�GH� OD�SUHPLqUH�JXHUUH�
PRQGLDOH�HQWUH�TXDWUH�eWDWV��OD�7XUTXLH��OD�
6\ULH��O¶,UDN�HW�O¶,UDQ��HVW�HQ�HIIHW�VLWXp�GDQV�
XQH�UpJLRQ-FOp�SRXU�O¶2FFLGHQW��'HV�WURXEOHV�
HQ� 7XUTXLH� RX� HQ� ,UDQ� PHQDFHUDLHQW�
O¶DOOLDQFH�DWODQWLTXH��OH�SDFWH�GH�%DJGDG��HW�
G¶XQH� PDQLqUH� JpQpUDOH� FH� TXL� UHVWH� GX�
GLVSRVLWLI� PLOLWDLUH� pULJp� VXU� OHV� IURQWLqUHV�
PpULGLRQDOHV� GH� O¶8�5�6�6�� 8Q� VRXOqYHPHQW�
NXUGH�HQ�6\ULH��FH�TXL�Q¶HVW�SDV�H[FOX��pWDQW�
GRQQp� OHXU� KRVWLOLWp� DX� QDVVpULVPH�� DXUDLW�
G¶DXWUH�SDUW�GHV�FRQVpTXHQFHV�GpFLVLYHV�VXU�
OH�UDSSRUW�GHV�IRUFHV�GDQV�OH�PRQGH�DUDEH��
/HV� .XUGHV HQILQ�� VRQW� LQVWDOOpV� VXU� XQ�
WHUULWRLUH� ULFKH� HQ� SpWUROH�� DXVVL� ELHQ� HQ�
7XUTXLH� TX¶HQ� ,UDQ� HW� HQ� ,UDN�� /¶DJLWDWLRQ�
QDWLRQDOLVWH� SRXUUDLW� UHMRLQGUH� FHOOH� GHV�
FRPPXQLVWHV� GDQV� OHV� DJJORPpUDWLRQV�
RXYULqUHV�� HW� O¶DSSURYLVLRQQHPHQW� GH�
O¶2FFLGHQW�HQ�QDSKWH�VHUDLW�DORUV� IRUWHPHQW�
FRPSURPLV�ª��&HWWH�VLWXDWLRQ�DSUqV�OD�FKXWH�
GH� O¶8566� HVW� VHQVLEOHPHQW� OD�PrPH��PDLV�
OD� 5XVVLH� Q¶HVW� SDV� O¶8566�� HOOH� D� WLUp� OHV�
HQVHLJQHPHQWV� GH� O¶KLVWRLUH�� FH� TXH� QRXV�
VRPPHV�LQFDSDEOHV�GH�IDLUH��   
&¶HVW�DLQVL�TX¶XQH�JXHUUH�SHXW�HQ�FDFKHU�XQH�

DXWUH�� WRXW� FRPPH� OD� OkFKHWp� SHXW� FDFKHU�
O¶LQFRPSpWHQFH�HW�UHQIRUFHU�O¶XQH�SDU�O¶DXWUH��
'DQV� FHW� pSLVRGH� GH� ILQ� GH� EDWDLOOH� FRQWUH�
O¶DUPpH�LVODPLTXH��QRXV�VRPPHV�ORLQ�G¶DYRLU�
JDJQp� OD� JXHUUH�� /H� UDSDWULHPHQW� GHV�
MLKDGLVWHV� HVW� OD� FRQVpTXHQFH� GH� QRWUH�
IDLEOHVVH�� XQ� QRQ-FKRL[� TXH� QRXV� VRPPHV�
ELHQ�LQFDSDEOHV�GH�JpUHU�� 
¬�HQWHQGUH�&DVWDQHU�HW�1LFROH�%HOORXEHW�� OD�
VHXOH� UpSRQVH� VHUDLW� GRQF� FHOOH� GX�
WUDLWHPHQW� MXGLFLDLUH� GH� FHV� MLKDGLVWHV� GqV�
OHXU� UHWRXU�� PDLV� j� TXRL� FHOD� VHUYLUD-W-LO "�
4XL� SHXW� GRQF� FURLUH HQ� OHXU� UHSHQWDQFH� "�
(Q� TXRL� FHV� JHQV� TXL� RQW� EUXOp� OHXU�
SDVVHSRUW� IUDQoDLV�� TXL� UHIXVHQW� GH� VH�
VRXPHWWUH�j�XQH�TXHOFRQTXH�DXWRULWp�KRUPLV�
FHOOH�GH�O¶,VODP�HW�GH�OD�FKDULD��PpULWHUDLHQW-
LOV� j� rWUH� HQWUHWHQXV� SDV� QRV� LPS{WV�� ,OV� VH�
YHXOHQW�DSDWULGHV��TX¶RQ�OHXU�GRQQH�GRQF�FH�
VWDWXW�HW�TX¶LOV�DLOOHQW�HQ�HQIHU�� 
$ORUV� TXH� OD� )UDQFH� HVW� GDQV� XQH� FULVH�
SURIRQGH�� TXH� QRV� VROGDWV� VH� EDWWHQW� DX�
/HYDQW�� QRXV� SRVVpGRQV� OD� UDUH� FDSDFLWp� j�
FRQWLQXHU�j� IDLUH�VHPEODQW�G¶rWUH�YDLQTXHXU�
MXVTX¶DX�MRXU�R��QRXV�VHURQV�FRQIURQWpV�DX[�
SUREOqPHV�GH�JpUHU�XQ�FRQIOLW�DX�VHLQ�PrPH�
GH�QRWUH�WHUULWRLUH� 
$ORUV� OHV� KDLQHV� FURLVpHV� VXFFqGHURQW� j� OD�
OkFKHWp�RUGLQDLUH� 
 

5�3� 
 

Pour info :  un livre bientôt à paraitre 
sur ce thème : Piège au Levant par 

votre serviteur. Je vous en informerais 
le moment venu.  

 
1RWHV �� 
 
���6DPLD�0DNWRXI�DYRFDWH�G¶RUSKHOLQV�GHV�MLKDGLVWHV� 
 
���7XQLVLH���MLKDG�GX�VH[H��IDQWDVPHV�HW�UpDOLWp� 
KWWSV���ZZZ�MHXQHDIULTXH�FRP��������SROLWLTXH�
WXQLVLH-MLKDG-GX-VH[H-IDQWDVPHV-HW-U-DOLW� 
 
��� (QTXrWH� ,IRS� SRXU� O
,QVWLWXW� 0RQWDLJQH�� KWWS���
ZZZ�OHILJDUR�IU�DFWXDOLWH-IUDQFH�����������������
-��������$57),*�����-PXVXOPDQV-GH-IUDQFH-��
-G-XOWUDV�SKS 
 
��� 8Q� ,VODP� IUDQoDLV� HVW� SRVVLEOH�� KWWSV���
ZZZ�LQVWLWXWPRQWDLJQH�RUJ�SXEOLFDWLRQV�XQ-LVODP-
IUDQFDLV-HVW-SRVVLEOH 
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/ H� ;,,,H� VDPHGL� GH� PDQLIHVWDWLRQV�GHV� © *LOHWV� MDXQHV ª� DSSHOOH� j� OD�
UpIOH[LRQ��/H�0LQLVWqUH�GH�O¶,QWpULHXU�
WHQWH�GpVHVSpUpPHQW�GH� IDLUH� FURLUH�

TXH� OH� PRXYHPHQW� V¶HVVRXIIOH� HQ� VH�
UDGLFDOLVDQW��2Q�SHXW�SHQVHU�XQH�IRLV�GH�SOXV�
TXH� O¶DGGLWLRQ� GHV� PDQLIHVWDQWV� GDQV�
O¶HQVHPEOH� GHV� YLOOHV� GpSDVVH� ODUJHPHQW� OHV�
�������HVWLPpV�SDU�OD�SROLFH��0DLV�O¶HVVHQWLHO�
Q¶HVW� SDV� Oj�� &¶HVW� OD� GXUpH� TXL� HVW� XQ� IDLW�
QRXYHDX� G¶XQH� LPSRUWDQFH� FDSLWDOH�� $ORUV�
TXH� OHV� ULVTXHV� GH� PDQLIHVWHU� VRQW� DYpUpV��
GHV� PLOOLHUV� GH� )UDQoDLV� Q¶KpVLWHQW� SDV��
VHPDLQH� DSUqV� VHPDLQH� j� V¶\� H[SRVHU�� &HV�
GpILOpV�VRQW�PDMRULWDLUHPHQW�SDFLILTXHV�� 
&HUWHV�� GHV� YLROHQFHV� HW� GHV� GpSUpGDWLRQV�
VRQW� FRPPLVHV�� PDLV� HOOHV� GHPHXUHQW�
PDUJLQDOHV��0DOJUp�OD�YRORQWp�GX�SRXYRLU�GH�
VRXOLJQHU� OD� UDGLFDOLVDWLRQ� HW� O¶H[WUpPLVPH�

GHV�*LOHWV� MDXQHV�� RQ� YRLW� ELHQ� TXH� FH�Q¶HVW�
SDV� OH� IRQG� GX� SUREOqPH�� /HV� H[WUpPLVWHV�
GHV� GHX[� ERUGV� VRQW� SUpVHQWV�� PDLV� LOV� QH�
IRQW� TX¶XWLOLVHU� O¶RSSRUWXQLWp� G¶XQ�
PRXYHPHQW�TX¶LOV�Q¶RQW�SDV�IDLW�QDvWUH��&HOXL
-FL� HVW� VSRQWDQp�� &¶HVW� O¶H[SORVLRQ� G¶XQ�
GLYRUFH� SURIRQG� GDQV� OD� VRFLpWp� IUDQoDLVH��
FRQWHQX� GHSXLV� ORQJWHPSV�� HW� TXH� 0DFURQ�
VXELW�SRXU�WURLV�UDLVRQV���G¶DERUG�j�FDXVH�GX�
IDLEOH�VHQWLPHQW�GH�OpJLWLPLWp�UHVVHQWL�j�VRQ�
pJDUG� DSUqV� OH� VFpQDULR� WUqV� SDUWLFXOLHU� GH�
VRQ� pOHFWLRQ�� HQVXLWH� SDUFH� TXH� WRWDOHPHQW�
LQFRQVFLHQW� GH� FHWWH� SDUWLFXODULWp� TXL� OXL� D�
IDLW� FURLUH� j� VRQ� JpQLH�� LO� D� PXOWLSOLp� OHV�
SURYRFDWLRQV�� HQILQ� SDUFH� TXH� VRQ�PDQTXH�
G¶H[SpULHQFH� OH� UHQG� LQFDSDEOH� GH�
FRPSUHQGUH�OH�SHXSOH�TX¶LO�GLULJH� 
2Q� VH� VRXYLHQW� GH� OD� YLFWRLUH� j� O¶DUUDFKp� GH�
&KLUDF� HQ� ����� FRQWUH� %DOODGXU�� &¶HVW� OH�
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WKqPH�GH� OD�© IUDFWXUH� VRFLDOH ª�VRXIIOp�SDU�
6HJXLQ�TXL�OXL�DYDLW�SHUPLV�GH�JDJQHU��PDLV�
DX� OLHX� GH� QRPPHU� 6HJXLQ�� LO� DYDLW� SULV�
-XSSp� FRPPH� 3UHPLHU�0LQLVWUH�� DYHF� SRXU�
UpVXOWDW� GpVDVWUHX[�� OD� GLVVROXWLRQ� GH� ������

/¶pOLPLQDWLRQ� GH� -RVSLQ� HQ�
������ OD� GpIDLWH� DX[�
OpJLVODWLYHV� GH� 0DUWLQH�
$XEU\� DYDLHQW� pWp� GH�
QRXYHDX[� VLJQHV� �� OD�
GpPDJRJLH� GHV� ��� KHXUHV�
Q¶DYDLW�SDV�IRQFWLRQQp� 
$X� FRQWUDLUH�� OHV�
WUDYDLOOHXUV� YRXODLHQW�
WUDYDLOOHU� SOXV� SRXU� JDJQHU�
SOXV�� FRPPH� GLUD� 6DUNR]\��
0DLV�FHOXL-FL� IHUD�SDVVHU�HQ�
GRXFH� JUkFH� DX[�
3DUOHPHQWDLUHV� DYHF� OH�
WUDLWp�GH�/LVERQQH��FH�TXH�OD�
PDMRULWp� GHV� )UDQoDLV� DYDLW�
UHIXVp� SDU� UpIpUHQGXP� �� OD�
GpFKLUXUH� pWDLW� DFFRPSOLH�
HQWUH� O¶ROLJDUFKLH� HW� OH�
SHXSOH�� 6DUNR]\� VHUD� EDWWX��
+ROODQGH� V¶HIIRQGUHUD�

SHQGDQW� OD� WRWDOLWp� GH� VRQ� TXLQTXHQQDW��
0DFURQ�DXUD�WHQX�XQ�DQ�VXU�XQH�EDVH�pWURLWH�
GqV�O¶RULJLQH�� 
6L� OD� VpSDUDWLRQ� GURLWH-JDXFKH� HVW� WRXMRXUV�
SHUWLQHQWH�SRXU�OHV�YDOHXUV��OD�GpILQLWLRQ�GHV�
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PDX[�HW�GHV�UHPqGHV�SURSUHV�j�XQH�VRFLpWp��
F¶HVW� OH� FOLYDJH� YHUWLFDO� TXL� O¶HPSRUWH�
GpVRUPDLV�� DYRXp� VDQV� SXGHXU� SDU� OD� FDVWH�
GLULJHDQWH� TXL� GpQRQFH� VDQV� YHUJRJQH� OH�
SRSXOLVPH�� OD� SHQVpH� GX� SHXSOH� GDQV� XQH�
GpPRFUDWLH�� 
$YHF� OHV� *LOHWV� MDXQHV�� OH� SRSXOLVPH� Q¶HVW�
SOXV� XQH� SHQVpH� FRQGDPQpH� SDU� OD� FDVWH�
GRPLQDQWH�� F¶HVW� XQH� DFWLRQ�� XQH� UpYROWH�
LQVLVWDQWH� FRQWUH� OD� )UDQFH� G¶HQ-KDXW�� &¶HVW�
FH� TXL� H[SOLTXH� OHV� FRQWUDGLFWLRQV�
DSSDUHQWHV� GH� OD� VLWXDWLRQ� DFWXHOOH� �� OHV�
SUHVWDWLRQV� SUpVLGHQWLHOOHV� GDQV� OD� PLVH� HQ�
VFqQH� GX� JUDQG� GpEDW� IRQW� UHPRQWHU� OD�
SRSXODULWp�GH� O¶RFFXSDQW�GH� O¶eO\VpH��j��� ��
G¶RSLQLRQV� SRVLWLYHV�� VHORQ� (ODEH�� PDLV� OH�
VRXWLHQ�DX�JLOHWV� MDXQHV�DXJPHQWH�OXL�DXVVL��
j� �� ���0� 0DFURQ� UHFRQTXLHUW� VD� EDVH� GX�
�HU� WRXU� GH� O¶pOHFWLRQ� SUpVLGHQWLHOOH�� PDLV�
����GHV�)UDQoDLV�GpVDYRXHQW�VD�SROLWLTXH��HW�
�� �� FRPSUHQQHQW� OH� PRXYHPHQW�
SURWHVWDWDLUH� 
*LVFDUG� YRXODLW� IpGpUHU� SROLWLTXHPHQW OH�
JUDQG�JURXSH�FHQWUDO�GH�OD�VRFLpWp�IUDQoDLVH��
IDLUH� FRwQFLGHU� OD� VRFLRORJLH� GHV� FODVVHV�
PR\HQQHV�IDYRULVpHV�SDU�XQH�ORQJXH�SpULRGH�
GH�FURLVVDQFH�HW�OD�SROLWLTXH�DX�FHQWUH�GURLW��
DYHF� ULJXHXU� pFRQRPLTXH� HW� RXYHUWXUH�
VRFLpWDOH�� 0DFURQ�� F¶HVW� XQ� *LVFDUG� GH�
JDXFKH�� HQ� UHWDUG� VXU� O¶KLVWRLUH�� TXL� DVVRFLH�
XQH� VRFLDO-GpPRFUDWLH� UpDOLVWH�� DFFHSWDQW� OD�
ULFKHVVH� HQ� HVSpUDQW� TX¶HOOH� UXLVVHOOH�� HW�
SURJUHVVLVPH�VRFLpWDO�DIILUPp��/¶HQQXL��F¶HVW�
TXH� OH� JURXSH� FHQWUDO� GHVWLQp� j� DFFXHLOOLU�

FHWWH�SROLWLTXH�Q¶H[LVWH�SOXV��,O�\�D�XQH�ODUJH�
PDMRULWp� GH� )UDQoDLV� TXL� FRQVLGqUHQW� TXH�
OHXU� VLWXDWLRQ� VRFLDOH� HVW� LQVDWLVIDLVDQWH� RX�
TX¶HOOH� V¶HVW� GpJUDGpH�� ,OV� HVWLPHQW� SDU�
DLOOHXUV� TX¶XQH� SDUWLH� PLQRULWDLUH� GX� SD\V�
FXPXOH�OHV�DYDQWDJHV��FUHXVH�OHV�LQpJDOLWpV�j�
VRQ� SURILW�� HW� IDLW� SUHXYH� G¶XQH� DUURJDQFH�
G¶DXWDQW� SOXV� LQVXSSRUWDEOH� TXH� VHV�
SULYLOqJHV�QH�VRQW�MXVWLILpV�SDU�DXFXQ�PpULWH�
LQGLVFXWDEOH�� 0DFURQ�� O¶pQDUTXH-EDQTXLHU� j�
O¶pORFXWLRQ� VRXYHQW� EULOODQWH�� GRQW� OHV�
SURSRV� GpUDSHQW� SDUIRLV� GDQV� OH� VHQV� G¶XQ�
PpSULV�GH�FDVWH��HVW�GH�FH�SRLQW�GH�YXH��WUqV�
UHSUpVHQWDWLI� GH� FHWWH� PLQRULWp�� ,O� \� D�
DXMRXUG¶KXL�GHX[�)UDQFH���O¶XQH��PLQRULWDLUH�
VH� VHQW� j� O¶DLVH� GDQV� XQ� SD\V� TXL� RIIUH�
EHDXFRXS� G¶DWWUDLWV� GDQV� XQ� PRQGH� VDQV�
IURQWLqUHV�� (OOH� GpWLHQW� XQH� JUDQGH� SDUWLH�
GHV� FDQDX[� G¶LQIRUPDWLRQV� HW� LQIOXHQFH� OH�
SXEOLF� DX-GHOj� G¶HOOH-PrPH�� /¶DXWUH� HVW�
PDMRULWDLUH� �� HOOH� UHVVHQW� O¶DSSDXYULVVHPHQW�
GX�SD\V�� OH�GpFODVVHPHQW�GH� OD�)UDQFH�GDQV�
OH�PRQGH� FRPPH� VRQ� SURSUH� GpFODVVHPHQW�
HQ� )UDQFH�� OH� GpWDFKHPHQW� GHV� SUpWHQGXHV�
pOLWHV� j� VRQ� pJDUG�� HW� VXMHW� WDERX�� OH�
UHPSODFHPHQW�GH�OD�SRSXODWLRQ�TXL�V¶RSqUH�� 
&¶HVW�XQ�VHQWLPHQW�GH�WUDKLVRQ�TXL�DQLPH�OD�
KDUJQH�GHV�JLOHWV� MDXQHV�HW�TXL�� DX-GHOj�GHV�
UHYHQGLFDWLRQV� PDWpULHOOHV�� UpFODPH� TX¶RQ�
GRQQH� OD�SDUROH�DX�SHXSOH�SRXU�TX¶LO�SXLVVH�
DIILUPHU�TX¶LO�H[LVWH�WRXMRXUV�HW�YRXGUDLW�TXH�
VHV�GLULJHDQWV�OXL�UHVVHPEOHQW� 
 

&�9� 
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/ ¶eWDW� IUDQoDLV� SURGXLW� PRLQV�
G¶HPSORLV��PRLQV�G¶LQGXVWULH��PRLQV�
GH� ULFKHVVHV�� PRLQV� GH� VpFXULWp��
PRLQV�GH�EHDXWp�PDLV�WRXMRXUV�SOXV�

GH� ULJXHXU� PRUDOH�� &RPPH� OH� VRXOLJQDLW�
QDJXqUH� 3KLOLSSH�0XUD\� –� HQ� ������ TXDQG�
PrPH«�–��LO�\�D�XQH�HQYLH�GH�SpQDO�GH�SOXV�
HQ� SOXV� YLYH�� eOLPLQRQV� OHV� GLVFRXUV� GH�
KDLQH�GHV�UpVHDX[�VRFLDX[���UpFODPH�0RXQLU�
0DKMRXEL�� 6HFUpWDLUH� G¶eWDW� DXSUqV� GX�
PLQLVWUH� GH� O¶eFRQRPLH� HW� GHV� )LQDQFHV� HW�
GX� PLQLVWUH� GH� O¶$FWLRQ� HW� GHV� &RPSWHV�
SXEOLFV� FKDUJp� GX� 1XPpULTXH� �HW� VRQ� WLWUH�
VHXO� IDLW� UHFXOHU� OD� KDLQH��� PRLQV� G¶XQ� DQ�
DSUqV�TX¶eGRXDUG�3KLOLSSH�DYDLW�GpFODUp� ��©�
/D� )UDQFH� YD� ³VH� EDWWUH´� SRXU� XQ� SURMHW�
OpJLVODWLI�DX�QLYHDX�HXURSpHQ� FRQWUDLJQDQW�
OHV� RSpUDWHXUV� GX� 1HW�� HW� QRWDPPHQW� OHV�
UpVHDX[� VRFLDX[�� j� UHWLUHU� WUqV� UDSLGHPHQW�
OH�³WRUUHQW�GH�ERXH´�GHV�FRQWHQXV�³KDLQHX[��
UDFLVWHV�RX�DQWLVpPLWHV´�ª� 

(W�FRPPH�0RXQLU��6(0()0$&3&1��HVW�XQ�
KRPPH� PpWKRGLTXH�� LO� D� PLV� DX� SODQ� XQ�
SODQ� LQVpUp� GDQV� XQ� FDQHYDV� H[KDXVWLI�� TXL�
HVW� HQ� JURV� XQ� LQVWUXPHQW� GH� WRUWXUH�
VpPDQWLTXH��PDLV� ODLVVRQV-OH�HQ�SDUOHU�DYHF�
ERQKHXU ��©�F¶HVW�SRXU�FHWWH�UDLVRQ�TXH�QRXV�
DYRQV� VRXKDLWp� RUJDQLVHU� OH� SODQ� G¶DFWLRQ�
DX�VHLQ�G¶XQ�FDQHYDV�H[KDXVWLI�GH�WRXWHV�OHV�
TXHVWLRQV�DX[TXHOOHV�QRXV�GHYRQV�DSSRUWHU�
XQH�VROXWLRQ�ª� 
0DUOqQH� 6FKLDSSD�� VHFUpWDLUH� G¶eWDW� j�
O¶eJDOLWp�HQWUH� OHV� IHPPHV�HW� OHV�KRPPHV�HW�
j�OD�OXWWH�FRQWUH�OHV�GLVFULPLQDWLRQV��RX��SOXV�
IDPLOLqUHPHQW�� 6((()+/&'��� HW� 0RXQLU�
0DKMRXEL�� 6(0()0$&3&1�� MXVWHV� HW�
MXVWLFLHUV� V¶LO� HQ� IXW�� UpFODPHQW� VXUWRXW� OH�
FRQFRXUV�DFWLI�GHV�FLWR\HQV�SRXU�IDLUH�UpJQHU�
OD�YHUWX ��MXVWLFH�SDU�WRXV ��0RXQLU�D�SODQLILp�
GDQV� VRQ� FDQHYDV� TXH� © WRXWHV� OHV�
SODWHIRUPHV� RX� VLWHV� PHWWDQW� j� GLVSRVLWLRQ�
GHV�HVSDFHV�GH�GLVFXVVLRQ�RX�GH�SDUWDJH�GH�



48 

FRQWHQX� SURSRVHQW� GHV� RXWLOV� GH�
VLJQDOHPHQW� IDFLOHPHQW� LGHQWLILDEOHV� HW�
PRELOLVDEOHV� HQ� TXHOTXHV� VHFRQGHV� SDU� XQ�
XWLOLVDWHXU ª�� OH� PLQLVWqUH� VH� SURSRVDQW� GH�
WHVWHU� O¶HUJRQRPLH� GHV� RXWLOV� GH�
VLJQDOHPHQW�� (Q� ������ $QDVWDVLH� HVW�
IRQFWLRQQDLUH� HW� VHV� FLVHDX[�� FHUWLILpV� SDU�
O¶$IQRU��VRQW�HQ�DFLHU�pTXLWDEOH� 

4XDQW� j�0DUOqQH�� HOOH�
HVW�ILqUH�TXH�OD�)UDQFH�
UpSULPH� GpVRUPDLV� OH�
KDUFqOHPHQW� HQ�
PHXWH�� YRWp� HQ� DR�W�
GHUQLHU� PDLV� SRXVVH�
XQ� FUL� G¶DODUPH ��
© &¶HVW� XQH� ORL� WUqV�

LPSRUWDQWH�� PDLV� SRXU� TX¶HOOH� YLYH�� LO� IDXW�
TXH� FKDFXQ V¶HQ� VDLVLVVH�� TXH� GHV�
VLJQDOHPHQWV� VRLHQW� IDLWV�� TXH� GHV� SODLQWHV�
VRLHQW�GpSRVpHV«�,O�\�HQ�D�HQFRUH�WURS�SHX��
(W� LO� IDXW TXH� OHV� VHUYLFHV GH� SROLFH� HW� GH�
MXVWLFH�VRLHQW�OH�SOXV�UpDFWLIV�SRVVLEOHV� ª� 
'pQRQFH]�� OHV� HQIDQWV �� FRPPH� GLUDLW�
0DFURQ�� 6R\H]� FLWR\HQV�� VXUYHLOOH]-YRXV� OHV�
XQV�OHV�DXWUHV�FRPPH�MH�YRXV�VXUYHLOOH � 
6R\H]�YLJLODQWV��UHSRXVVH]�WRXMRXUV�SOXV�ORLQ�
OHV�ERUQHV�GH�OD�YHUWX�LQGLJQpH�HW�GH�O¶DPRXU�
EOHVVp��9RXV�Q¶DUULYH]�SDV�j�IDLUH�FRQGDPQHU�
WRXV� OHV� DQWLVpPLWHV "� &ULPLQDOLVH]�
O¶DQWLVLRQLVPH�� /D� PDQ°XYUH� SDUDvW� TXDQG�
PrPH�XQ�SHX�FRPSOLTXpH�FDU�FHOD�IHUDLW�XQ�
GpOLW� G¶RSLQLRQ� GH�
SOXV �© /¶DQWLVLRQLVPH >«@ F¶HVW� DXWUH�
FKRVH >TXH� O¶DQWLVpPLWLVPH@ SXLVTX¶LO� V¶DJLW�
G¶XQ� SRVLWLRQQHPHQW� SROLWLTXH� FRQVLVWDQW� j�
FULWLTXHU� OD� SROLWLTXH�G¶,VUDsO ª� FRPPH�GLW�
/DXUHQW� 1XxH]�� "� /DLVVH]� WRPEHU�
O¶DQWLVLRQLVPH� PDLV� UHGpILQLVVH]�
O¶DQWLVpPLWLVPH�� /HV� GpSXWpV� GX� JURXSH�
G¶pWXGH� VXU� O¶DQWLVpPLWLVPH� VRXPHWWURQW�
GRQF� j� O¶$VVHPEOpH� QDWLRQDOH� XQH�
UpVROXWLRQ�� j� OD� SRUWpH� QRQ� FRQWUDLJQDQWH��
GpMj�SURFODPpH�SDU�0DFURQ���XQ�SHX�FRPPH�
3DFWH� PRQGLDO� SRXU� GHV� PLJUDWLRQV� V�UHV��
RUGRQQpHV�HW�UpJXOLqUHV���TXL�SURSRVHUD�XQH�
QRXYHOOH� GpILQLWLRQ� GH� O¶DQWLVpPLWLVPH�
LQWpJUDQW� XQH� IRUPH� G¶DQWLVLRQLVPH� © ,O�
V¶DJLW�GH�IDLUH�DYDQFHU�OD�UHFRQQDLVVDQFH�GH�
FH� TX¶HVW� O¶DQWLVpPLWLVPH� DX�
;;,H VLqFOH ª� H[SOLTXH� 6\OYDLQ 0DLOODUG��
GpSXWp�/5(0�HW�SUpVLGHQW�GX�JURXSH� 
'H� UHGpILQLWLRQ� FRQWH[WXHOOH� HQ� UHGpILQLWLRQ�

FRQWH[WXHOOH�� RQ� DUULYHUD� j� IDLUH� UHQWUHU�
WRXWHV�OHV�RSLQLRQV�FRQWUDLUHV�GDQV�OH�FKDPS�
GHV� H[SUHVVLRQV� KDLQHXVHV�� 3XLV� RQ�
H[SOLTXHUD�TXH� OH� IDLW�GH�QH�SDV� DFWLYHPHQW�
SURPRXYRLU�OHV�ERQQHV�RSLQLRQV�HVW�OH�VLJQH�
G¶XQH� UHVWULFWLRQ� PHQWDOH� VXVSHFWH�� 2Q�
VRPPHUD� OHV� JHQV� G¶DGKpUHU� DX� QRXYHDX�
FDWpFKLVPH� HW� RQ� H[FRPPXQLHUD� VpDQFH�
WHQDQWH� WRXV� FHX[� TXL� WpPRLJQHURQW� GH� OD�
PRLQGUH� UpVHUYH�� 0DUOqQH� 6FKLDSSD��
6((()+/&'�� VRXOLJQH� DLQVL� O¶H[LVWHQFH�
G¶XQH�© FRQYHUJHQFH�LGpRORJLTXH ª�HQWUH�/D�
0DQLI� 3RXU� 7RXV� HW� © OHV� WHUURULVWHV�
LVODPLVWHV ª�� 7HO� TXH�� /HV� UpVHUYpV� VHURQW�
UpSXWpV� KDLQHX[�� (W� FHWWH� UpSXEOLTXH�
YHUWXHXVH�� R�� 0RXQLU� 0DKMRXEL��
6(0()0$&3&1��YHXW�IDLUH�UpJQHU�O¶DPRXU��
DXUD�UpXVVL�j�pWHQGUH�VL� ORLQ� OH�FKDPS�GH� OD�
KDLQH�TXH�O¶eWDW�DXUD�OH�GURLW�GH�IRXLOOHU�QRV�
FRQVFLHQFHV� 

(Q� DWWHQGDQW�� LO� WHQWH� SpQLEOHPHQW� GH�
IRXLOOHU� QRV� RSLQLRQV� DYHF� OH� *UDQG� 'pEDW��
TXL� QH� SRXUUD� SDV� rWUH� UHSUpVHQWDWLI�� DX� YX�
GH� VHV� PRGDOLWpV� HW� GHV� WDX[� GH�
SDUWLFLSDWLRQ�� 0DLV� F¶HVW� VDQV� LPSRUWDQFH ��
FHX[� TXL� QH� SDUWLFLSHQW� SDV� VRQW� V�UHPHQW�
GHV�UpIUDFWDLUHV��GHV�VpGLWLHX[��GHV�KDLQHX[� 
 

3�0� 

&ROqUH�GH�)LQNLHONUDXW�FRQWUH�
6FKLDSSD�TXL�D�FRPSDUp�OD�0DQLI�

3RXU�7RXV�DX[�WHUURULVWHV�
LVODPLVWHV���©&¶HVW�LJQREOH���,OV�

DXUDLHQW�YRXOX�TXH�PHV�DJUHVVHXUV�
VRLHQW�/D�0DQLI�3RXU�7RXV���«��/D�
JDXFKH�ELHQ-SHQVDQWH�UrYH�GH�

PHWWUH�>/D�0DQLI�3RXU�7RXV@�GDQV�
XQ�PrPH�EORF�TXH�FHX[�TXL�VRQW�

FRQWUH�OHV�MXLIV�ª� 
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' HSXLV�FH� MRXU�� LOV�QH�PH�UHJDUGHQW�SOXV��-H�OHV�VXLV�GDQV�OD�UXH��MH�OHV�
LQWHUSHOOH�� MH� SDVVH� GHYDQW� HX[�� MH�
OHV� LQVXOWH�� PrPH�� HQ� SOHLQH� IDFH�

HW�LOV�QH�PH�UHJDUGHQW�SDV��,OV�IRQW�FRPPH�VL�
MH�Q¶pWDLV�SDV� Oj��FRPPH�VL� MH�Q¶H[LVWDLV�SDV��
/HV�LQJUDWV���$SUqV�WRXW�FH�TXH�M¶DL�IDLW�SRXU�
FH�SD\V��SRXU� OD�SDL[� VRFLDOH� HW�SRXU� TXH� OD�
ULFKHVVH� UXLVVHOOH� VXU� OD� QDWLRQ� �� 3DUIRLV�� MH�
FULVSH� PHV� SRLQJV� HW� MH� OHV� IUDSSH�� MH� OHXU�
GRQQH�DXVVL�GHV�FRXSV�GH�SLHG��PDLV�ULHQ�Q¶\�
IDLW�� LOV� FRQWLQXHQW� GH� PDUFKHU�� RQ� GLUDLW�
TX¶LOV�QH�VHQWHQW�ULHQ��TX¶LOV�QH�YHXOHQW�ULHQ�
VHQWLU��TX¶LOV�RQW�MXUp�GH�P¶LJQRUHU� 
6¶LO� \� D� XQH� FKRVH� TXH� MH� GpWHVWH�� F¶HVW� ELHQ�
TX¶RQ�P¶LJQRUH� 
-¶DL�WHOOHPHQW�EHVRLQ�G¶rWUH�DLPp� 
(Q�PrPH� WHPSV�� MH� OHV� FRPSUHQGV�� -H� OHXU�
DL�WDQW�IDLW�OD�OHoRQ��1H�OHXU�DL-MH�SDV�DSSULV�
j� VH� UHVSRQVDELOLVHU�� j� VH� OHYHU� W{W� HW� j� VH�
PHWWUH�HQ�PDUFKH��j�WUDYDLOOHU�DX�VHUYLFH�GX�
SURILW�TXL�SURILWH�j�WRXV��SOXW{W�TXH�GH�YLYUH�
DX� FURFKHW� GH� OD� VRFLpWp� "� 1H� OHV� DL-MH� SDV�
SRXVVpV�j�VH�SUHQGUH�HQ�PDLQ��j�QH�SDV�WRXW�
DWWHQGUH� GH� FHX[� G¶HQ� KDXW�� GHV� VDYDQWV�
GpSRVLWDLUHV�GHV�JUDQGV�VHFUHWV��LQIRUPpV�GX�
GHYHQLU� GX� PRQGH� HW� UDSSRUWHXUV� GHV�
RUGRQQDQFHV�VWHOODLUHV�GRQW� MH�VXLV�"�1H� OHV�
DL-MH�SDV�LQFLWpV�j�VRUWLU�GH�FHW�pWDW�YpJpWDWLI�
TXL�PH�GpJR�WH�SDU-GHVVXV� WRXW�� j�VRUWLU�GH�
FHWWH� WRUSHXU� YRORQWDLUH� TXL� D� FRQGXLW� OH�
SD\V� j� VH� UHSOLHU� VXU� OXL-PrPH� "� &DU� LO� HVW�
ELHQ� HQWHQGX� KRUV� GH� TXHVWLRQ� TXH� QRXV�
WRXUQLRQV� OH� GRV� j� O¶DYHQWXUH� OD� SOXV�
IRUPLGDEOH� TX¶LO� DLW� pWp� GRQQp� GH� YLYUH� j�
O¶KXPDQLWp� �� OD�GLVSDULWLRQ�GHV�QDWLRQV�� OHXU�
IXVLRQ�GDQV�GHV�HQVHPEOHV�SOXV�YDVWHV��SOXV�

EHDX[��SOXV�RXYHUWV�j�O¶pYDVLRQ�ILVFDOH�HW�j�OD�
SURWHFWLRQ�GHV�GLYLGHQGHV��-H�OHXU�DL�LQGLTXp�
OH� FKHPLQ�� MH� OHXU� DL� PRQWUp� FRPPHQW�
UpSRQGUH�DX[�GpILV�� FRPPHQW� IDLUH�GH� OHXUV�
YLHV� GHV� YLHV� XWLOHV� j� O¶HQULFKLVVHPHQW� GX�
SHWLW� QRPEUH�� -¶DL� WRXW� IDLW� SRXU� TX¶LOV�
DGKqUHQW�j�PRQ�SURMHW� HW�DGPHWWHQW�TXH� VD�
UpDOLVDWLRQ� GRLW� SDVVHU� SDU� OH� QpFHVVDLUH�
VDFULILFH� GHV� QpFHVVLWHX[� –� LO� Q¶\� D� SDV� GH�
JUDQGHXU� VDQV� WUDJpGLH�� LO� Q¶\� D� SDV� GH�
UHQDLVVDQFH�VDQV�DJRQLH�� LO�Q¶\�D�SDV«���/HV�
PRWV�PH�PDQTXHQW� DORUV� MH� FULH� HW�PD�YRL[�
VH�EULVH� 
-H� FULH� HW� MH� SOHXUH� FDU�� DXMRXUG¶KXL�� PRQ�
SURMHW� HVW� EORTXp�� LO� VWDJQH�� UHWHQX� FRPPH�
XQH�YDJXH�HQUDJpH�HQWUH�OHV�GLJXHV�GUHVVpHV�
SDU� OHV� SUpMXJpV� EpWRQQpV� G¶XQH� SRSXODFH�
FRQVHUYDWULFH� 
3RXUWDQW�WRXW�DYDLW�VL�ELHQ�FRPPHQFp��-H�PH�
VRXYLHQV« 
�,O�VRXULW��G¶XQ�VRXULUH�GLODWp�HQWURXYHUW�TXL�
PRQWUH� GHX[� LQFLVLYHV� pFDUWpHV� FRPPH� GHV�
GHQWV�G¶KLSSRSRWDPH�QDLQ� 
-H� PH� VRXYLHQV� GHV� DSSODXGLVVHPHQWV�
UpPXQpUpV� –� RK�� SDV� WUqV� FKHU� –� TXL�
LPLWDLHQW��DXWRXU�GH�PRQ�HVWUDGH��O¶DJLWDWLRQ�
G¶XQH�PHU�GpPRQWpH��,O�PH�VXIILVDLW�GH�OHYHU�
OHV� EUDV� SRXU� TXH� OD� FODPHXU� UHQDLVVH��
FRPPH�XQH�OLRQQH�DX[�RUGUHV�GX�GRPSWHXU��
ERQGLVVDQW� VXU� FRPPDQGH� –� PHUYHLOOH� GX�
6KRUW� 0HVVDJH� 6HUYLFH� GH� OD� WpOpSKRQLH�
PRELOH�–�UpSRQGDQW�j�PHV�YRFLIpUDWLRQV�–�VL�
HQLYUDQWHV�HW�VL�ORQJXHPHQW�UpSpWpHV�GHYDQW�
FHOOH� TXL� P¶D� WRXW� DSSULV�� -H� PH� YR\DLV�
FRPPH� XQ� GLHX� GHVFHOODQW� OHV� IRUFHV� GH� OD�
QDWXUH�� OLEpUDQW� GH� VHV� FKDvQHV� FHWWH� IXUHXU�
GRFLOH� TXL�� j� PRQ� VLJQDO� UHYHQDLW� VH� ORYHU�
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GDQV�PHV�SRLQJV��DYDQW�TXH�MH�QH�OD�UHOkFKH��
/H� SXEOLF� pWDLW� pEDKL� SDU� FHWWH�
GpPRQVWUDWLRQ� GH� PRQ� SRXYRLU� –� WRXV� FHV�
SDXPpV�XWLOHV�TX¶RQ�VDRXOH�VL�IDFLOHPHQW�DX�
YLQ�PDXYDLV�GHV�SURSDJDQGHV� 
3RUWp�SDU�FHWWH�FODPHXU�–�HW�SDU�O¶DUJHQW�GH�
PHV� FRPPDQGLWDLUHV� -�� M¶DL� DWWHLQW� OH�
VRPPHW��/¶KRPPH�DQFLHQ�HVW�PRUW�SRXU�TXH�
O¶KRPPH� QRXYHDX� SXLVVH� UHQDvWUH�� 8QH�
S\UDPLGH� P¶D� HQIDQWp�� -H� VXLV� VRUWL� GH� VHV�
HQWUDLOOHV� REVFXUHV� HW� FU\SWLTXHV�� HW�� F¶HVW�
VHXO��DEVROXPHQW�VHXO��HW�DUERUDQW�XQH�PLQH�
JUDYH� –� TXL� D� QpFHVVLWp� GH� QRPEUHXVHV�
KHXUHV� G¶HQWUDvQHPHQW� DYHF� FHOOH� TXL� D� pWp�
GqV�OH�GpSDUW�PRQ�HQWUDvQHXVH�–�M¶DL�PDUFKp�
JDXFKHPHQW�–� M¶pWDLV�pPX�HW� M¶DYDLV�SHXU�GH�
WRPEHU�–�GHYDQW� OHV�JRJRV�PXHWV�GHYDQW�FH�
WDEOHDX��&¶pWDLW� OH�GpEXW�G¶XQ�EHDX�QXPpUR��
G¶XQH� EHOOH� SODLVDQWHULH� FRVPLTXH�� G¶XQ�
PHUYHLOOHX[� WUDTXHQDUG� WHQGX� DX[� FHUYHOOHV�
IURWWpHV� GH� SURSDJDQGHV� HW� TXL� pWDLHQW� ORLQ�
GH� VH� GRXWHU� TXH� PRQ� LQWHOOLJHQFH� Q¶D� SDV�
VRQ� SDUHLO� SRXU� HPSOLU� OHV� HVSULWV� GH� UrYHV�

WURPSHXUV�HW�WURPSpV�� 
&¶HVW�FH�TXH�PH�GLVDLW�PRQ�UHVSRQVDEOH�j�OD�
EDQTXH�� TXDQG� MH� IDLVDLV�GH� O¶DUJHQW�� TXDQG�
M¶pWDLV� SD\p� SRXU� HPERELQHU�� SRXU� DOOpFKHU��
SRXU�HQGRUPLU��SRXU�REWHQLU�XQH�VLJQDWXUH��
VLJQH]-Oj�HW�SXLV�E\H�E\H��DX�UHYRLU��SRLJQpH�
GH�PDLQ�FKDOHXUHXVH�DX�VROHLO�K\SRFULWH�G¶XQ�
VRXULUH� JODFp�� ,OV� QH� V¶\� VRQW� SDV� WURPSpV��
PHV� UHVSRQVDEOHV�� ,OV� RQW� YLWH� FRPSULV� TXH�
M¶LUDLV� ORLQ� GDQV� FH� GRPDLQH� HW� TXH� MH�
SRXUUDLV�HQ�WURPSHU�j�OD�SHOOH�GHV�SpNLQV�TXL�
QH� GHPDQGHQW� TX¶j� FURLUH�� ©� 0RQ� HQQHPL��
F¶HVW�OH�PRQGH�GH�OD�ILQDQFH�ª��,O�V¶pWDLW�ELHQ�
GpEURXLOOp�� OH� YLHX[�� PDLV� MH� SRXYDLV� IDLUH�
ELHQ�PLHX[� 
&DU� HQ� FH� VLqFOH� G¶LOOXVLRQ� HW� GH�
SUHVWLGLJLWDWLRQ�� MH� VXLV� XQ� LQIDLOOLEOH�
+RXGLQL��XQ�PDJLFLHQ� FDSDEOH�GH� UHOHYHU� OH�
0HQVRQJH� IDWLJXp� SDU� G¶DXWUHV�� FDSDEOH� GH�
UHODQFHU� OH�6SHFWDFOH�HQ�ERXW�GH�FRXUVH��2Q�
HVW�YHQX�PH�FKHUFKHU�HW�M¶DL�GLW�RXL��ELHQ�V�U��
MH� Q¶DWWHQGDLV� TXH� oD�� RFFXSHU� PD� YUDLH�
SODFH�� GHYHQLU� FHOXL� TXH� M¶pWDLV�� -H� YRXODLV�
UHQGUH� VHUYLFH�� ELHQ� HQWHQGX�� PDLV� MH� GRLV�
GLUH� TXH� M¶DLPH� oD�� TXH� MH� QH� VDLV� IDLUH� TXH�
oD�� TXH� MH� QH� P¶DFFRPSOLV� TXH� GDQV� OD�
GpVRULHQWDWLRQ��MH�QH�PH�UpDOLVH�TXH�ORUVTXH�
MH�SDUYLHQV�j�SDUOHU�VDQV�SDUOHU��DSUqV�DYRLU�
YLGp� OHV� PRWV� GH� OHXU� VXEVWDQFH� SRXU� OHV�
WUDQVIRUPHU�HQ�IRUPHV�FUHXVHV��HQ�JUHORWV�GH�
IHU� EODQF� TXH� OD� ODQJXH� DJLWH� HW� TXL� QH�
UHQGHQW�TX¶XQ�WLQWHPHQW�PRUW��XQH�DEVHQFH�
GH�SHQVpH��$K��YLGHU�OH�PRQGH�GH�VD�UpDOLWp��
HQ� IDLUH� XQ� LPPHQVH� EDOORQ� SXEOLFLWDLUH��
FDSDEOH� G¶DWWLUHU� OHV� UHJDUGV� HW� GH�P\VWLILHU�
OHV�HVSULWV��F¶HVW�j�oD�TXH�MH�VXLV�OH�PHLOOHXU�� 
&¶HVW� DLQVL� TXH� FHX[� G¶HQ� EDV�� LOV� P¶RQW�
FKRLVL�� ,OV� RQW� FUX� DX� WURS-SOHLQ� GH� PD�
YDFXLWp�� DX[�SURPHVVHV�TXH� MH�QH� IRUPXODLV�
SDV��j�PD�MHXQHVVH�WURPSHXVH��FDU�DX�IRQG�MH�
VXLV�YLHX[�HW�PrPH�WUqV�YLHX[��,OV�RQW�YRXOX�
HQ� JREHU� HQFRUH�� LOV� P¶RQW� VXLYL� GDQV� PHV�
PHHWLQJV�–�FRPPH�M¶DLPH�OHV�PRWV�DQJODLV���
–� LOV� P¶RQW� YRXOX� HW� MH� VXLV� YHQX� HW� M¶DL�
YDLQFX� HW� PDLQWHQDQW� MH� VXLV� Oj� HW� MH� QH�
SDUWLUDL�SOXV�MDPDLV��$�SHLQH�DUULYp��j�SHLQH�
LQVWDOOp� VXU� PRQ� IDXWHXLO� –� PRQ� EHDX�
IDXWHXLO� –�� VRXV� OHV� RUV� UpSXEOLFDLQV�� MXVWH�
DSUqV� OD� SKRWR�� O¶RIILFLHOOH�� GHERXW� FRQWUH� OH�
EXUHDX�� GpWHQGX� HQ� DSSDUHQFH�� FRVWDUG�
LQH[SUHVVLI�–�DK��PHV�\HX[�EOHXV�FRPPH�LOV�
VRQW� EHDX[�� FRPPH� LOV� VpGXLVHQW� –� MH� PH�
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VXLV�PLV�j�GpWULFRWHU�–�OHV�UHYHQXV��O¶eWDW��OD�
-XVWLFH�� O¶HPSORL�� OHV� UHWUDLWHV�� WRXW� FH� TXH�
YRXV�YRXOH]��PDLV�SDV�OHV�IRUWXQHV��MH�VDLV�FH�
TXH�MH�IDLV�–�HW��HQ�PrPH�WHPSV��j�WULFRWHU�–�
GHV� LPS{WV�� GHV� WD[HV�� GHV� WDX[�� GHV�
SUpOqYHPHQWV� SRXU� OHV� SDXYUHV�� 3RXU� OHV�
SDXYUHV���&DU�MH�QH�SHX[�SDV�YRXV�OH�FDFKHU���
FH�TXH� MH� WULFRWH� OH�PLHX[��F¶HVW� OD�SDXYUHWp��
4XH� GHV� LPEpFLOHV� QH� OH� YRLHQW� SDV� HW� PH�
VRXWLHQQHQW�HQFRUH�GDQV�OHV�VRQGDJHV��MH�Q¶\�
FRPSUHQGV� ULHQ� HW� QH� FKHUFKHUDL� SDV� j�
FRPSUHQGUH��PDLV�oD�PH�UpMRXLW��PRQ�F°XU�
GpERUGH�GH�MRLH�LPPDQHQWH� 
(W�SXLV�MH�VXLV�VRUWL��$OODQW�HW�YHQDQW��MH�VXLV�
DOOp�UHQGUH�YLVLWH�DX[�FRTXLQV��DX[�IHLJQDQWV��
DX[� SURORV� PDO� IULQJXpV� HW� FULVSpV� VXU� OHV�
VDODLUHV�� GURJXpV� DX[� DLGHV�� SHUIXVpV� DX[�
DOORFDWLRQV�� -H� OHXU� DL� VHUUp� OD� PDLQ� HQ�
FDFKDQW� PRQ� GpJRXW� –� OHXUV� PDLQV�
FUDVVHXVHV�G¶LOOHWWUpV��'LHX�VHXO�VDLW�R��HOOHV�
DYDLHQW� WUDvQp�� PDLV�� KHXUHXVHPHQW�� M¶DYDLV�
PHV� OLQJHWWHV� –� MH� OHXU� DL� ODQFp� TXHOTXHV�
OHoRQV�GH�PRUDOH�–�QH�VXLV-MH�SDV�OH�SqUH�GH�
OD�QDWLRQ�"�–� UHWUDQVPLVHV�SDU� OHV� MRXUQDX[�
GH�PHV� SDWURQV�� SDUGRQ�� GH�PHV� DPLV�� TXL�
FpOpEUDLHQW�HQ�PrPH�WHPSV�PD�IUDQFKLVH�HW�
OD� FRPSOH[LWp� G¶XQH� SHQVpH� SXLVpH� j� GHV�
VRXUFHV� GLYHUVHV� SHQGDQW� PHV� DQQpHV�
G¶pWXGHV�� SHQGDQW� PD� MHXQHVVH� H[WUDSROpH��
SHQGDQW�PHV�DQQpHV�SULQWHPSV� 
-H� OHXU� DL� WRXW� IDLW�� M¶DL� PrPH� UHPRQWp� OHV�
WUDQFKpHV� –� FHOOHV� GH� ��� –�� SURQRQFp� GHV�
GLVFRXUV�VXU�OHV�FKDPSV�GH�FDGDYUHV��VXU�OHV�
JUDQGV� FLPHWLqUHV� VRXV� OD� OXQH�� VXU� OHV�
WRPEHV� GHV� HQIDQWV� KXPLOLpV� G¶XQH� SDWULH�
YHQGXH� DX[� SXLVVDQWV�� G¶XQ� (WDW� YROp� j� OD�
QDWLRQ��PDLV�QH�UHIDLVRQV�SDV�O¶KLVWRLUH��F¶HVW�

OD� YLH�� VWUXJJOH� IRU� OLIH�� F¶HVW�
DLQVL� GHSXLV� XQH� pWHUQLWp� HW�
oD�QH�FKDQJHUD�SDV�SDUFH�TXH�
MH�VXLV�Oj�SRXU�\�YHLOOHU� 
2Q� P¶D� FKRLVL� SDUFH� TXH� MH�
VXLV� OH� PHLOOHXU� DX�
FKDPERXOH-WRXW�GHV�FHUYHOOHV� 
(W� SXLV�� YRLOj� TXH� GHV�
WURXEOHV�pFODWHQW��TXH�OH�SHWLW�
SHXSOH� VRUW� GH� VD� WDQLqUH��
JURJQDQW�� JXHXOHV� VDOHV� DX[�
GHQWV� MDXQHV� RX� pGHQWpHV�� HW�
TX¶LO� SDUW�� SRLQJV� OHYpV��
JXHXODUG�� FKDQWDQW��
0DUVHLOODLVH� HQ� EDQGRXOLqUH��

FULV� HQ� EDQGHUROHV�� UHPRQWDQW� OHV� UXHV��
GpERUGDQW� VXU� OHV� DYHQXHV�� RFFXSDQW� OHV�
URQGV-SRLQWV�� OH� URQG-SRLQW�� FHOXL-Oj� PrPH�
R�� O¶K\SRFULVLH� D� HQWHUUp� OH� VROGDW� LQFRQQX��
OH� GpSLDXWp� DQRQ\PH� WRPEp� SHQGDQW� XQH�
JXHUUH� TXL� HQ� SOXV� GX� QRP� GHV� PRUWV�� D�
JUDYp� OHV�SURILWV�GDQV� OH� URF�� OHV�SURILWV�GHV�
ERXUJHRLV�TXL�VH�VRQW� WDLOOp�XQ�HPSLUH�GDQV�
OD� FKDLU� GX�PRQGH��0DLV� YRLOj� TXH� MH� SDUOH�
FRPPH�0DU[� 
$YHF� FHWWH� UpYROWH�� PRQ� PRQGH� YHQDLW� GH�
FKDQJHU�� -H�P¶HQ� UHQGDLV� ELHQ� FRPSWH��0D�
YLFWRLUH��GpQRQFpH��DOODLW-HOOH�ILQLU�HPSRUWpH�
SDU� OH� IORW� QDXVpDERQG� VRUWL� GHV� pJRXWV� GX�
SURILW� "� -H� PH� VXLV� YX� SDUWRXW� DFFXVp��
GpWHVWp�� FDULFDWXUp�� ,O� IDOODLW� UpDJLU�� 1H� SDV�
V¶HQ� ODLVVHU� FRQWHU�� -H� VDYDLV� ELHQ� TXH��
FRQWUH�OHV�IRXOHV�KDLQHXVHV��LO�Q¶H[LVWH�TX¶XQ�
VHXO�UHPqGH���OD�IRUFH��/HV�SHXSOHV�VRQW�GHV�
HQIDQWV� TXH� GHV� SDUHQWV� VpYqUHV� GRLYHQW�
FRUULJHU� TXDQG� LOV� FULHQW� OHXUV� FDSULFHV� HW�
GRQQHQW�GX�SRLQJ�VXU�OD�WDEOH�HQ�UpFODPDQW�
SOXV� GH� GHVVHUW�� 0DLV� SOXV� GH� GHVVHUW� SRXU�
TXRL� IDLUH� "� /D� IRUFH�� TXHO� VSHFWDFOH�� TXHO�
WDOHQW�� TXHO� GpSORLHPHQW� GH� FRXSV� GH�
PDWUDTXHV��GH�WLUV�GH�PRUWLHUV��G¶H[SORVLRQV�
DX[� SpWDOHV� SRLYUpV� �� 'HYDQW� O¶RIIHQVLYH� GH�
PHV� WURXSHV� G¶pOLWH�� OHV� IRXOHV� DOODLHQW�
UHIOXHU�� LPSUHVVLRQQpHV� SDU� OHV� EOHVVXUHV�
TXH� O¶RUGUH� LQIOLJHDLW�DX�GpVRUGUH��5HJDUGH]�
FH� WDEOHDX�GH�%UXHJHO� ��/D�FKXWH�GHV�DQJHV�
UHEHOOHV�� (Q� KDXW�� OHV� DQJHV� EODQFV� GH� OD�
SROLFH�TXL�GpIHQGHQW�O¶2O\PSH�HW�UHQYHUVHQW�
OD� UDFDLOOH� YHQXH� OHV� DJUHVVHU�� 4XHOOH� YLVLRQ�
SUpPRQLWRLUH� GX�PDvWUH� SHLJQDQW� OD� ODLGHXU�
QRLUH� G¶XQH� SRSXODFH� WRPEDQW� FXO� SDU�
GHVVXV� WrWH� VRXV� O¶HVWRFDGH� GHV� JDUGLHQV�
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LPPDFXOpV�GH�OD�%RQQH�&DXVH��,O�QH�PDQTXH�
SOXV�TXH�PRL�VXU�FH�WDEOHDX�JUDQGLRVH��3HXW-
rWUH�OH�SHLQWUH�P¶D-W-LO�YX�GDQV�VRQ�H[WDVH�"�
3HXW-rWUH�Q¶D-W-LO�SDV�RVp���&RPPHQW�UHQGUH�
OD� SHUIHFWLRQ� "� &HOOH� TXL� P¶DLPH� PH� OH� GLW�
VRXYHQW� TXH� MH� VXLV�SDUIDLW� HW� TXH� MH� VXLV� OH�
SUHPLHU�GH�FRUGpH�GH�OD�QDWLRQ�HW�TXH�MH�GRLV�
WHQLU�OH�FDS� 
$ORUV�MH�WLHQV�ERQ� 
-H�PH�OqYH��MH�GXUFLV�PHV�FXLVVHV��PHV�OqYUHV�
FUDFKHQW� GX� IHX�� FRPPH� G¶KDELWXGH�� 0HV�
PDLQV� ODQFHQW� GHV� pFODLUV�� SUHVTXH� PDOJUp�
PRL�� FRPPH� G¶KDELWXGH�� -¶DL� FKDXG�� MH�
GpFKDvQH� GHV� WHPSrWHV�� GHV� QXpHV� ORXUGHV�
FRXYUHQW� OHV�SDYpV�� FRPPH�G¶KDELWXGH��'HV�
SOXLHV� GH� IHX� V¶DEDWWHQW� VXU� OHV� LPSLHV� TXL�
UHFXOHQW� HQWUH� EUDLHPHQWV� HW�PHXJOHPHQWV��
FRPPH� G¶KDELWXGH�� (W�� FRPPH� G¶KDELWXGH��
PHV� WURXSHV� JORULHXVHV� OHV� SRXUVXLYHQW�� OHV�
DFFXOHQW��OHV�URVVHQW�SRXU�OHXU�IDLUH�SDVVHU�OH�
JR�W� GH� O¶DYHQWXUH�� ¬� O¶pWDEOH� �� (W� YLWH� �� $�
O¶pWDEOH� �� (W� TX¶LPSRUWH� VL� OHV� PDQJHRLUHV�
VRQW� YLGHV� ��&KHUFKH]�GRQF�GX� WUDYDLO� ��4XL�
YRXV�GLW�TXH�YRXV�Q¶HQ� WURXYHUH]�SDV� VXU� OH�
WURWWRLU�G¶HQ�IDFH�" 
$VVLV� j� PRQ� EXUHDX�� MH� FRQWHPSOH� PD�
SKRWRJUDSKLH� –� FKHPLVH� EODQFKH�� FRVWXPH�
LUUpSURFKDEOH�� FUDYDWH� QRXpH� ©� SLORWH� GH�
OLJQH� ª�� VRXULUH� ILJp� VRXV� OH� IODVK� WDPLVp��
$ORUV� TX¶j� O¶LQWHUSKRQH�� RQ� P¶LQIRUPH� GHV�
SURJUqV� GH� OD� UpSUHVVLRQ� –� GHV� FRUSV�
MRQFKHQW� OH� SDYp�� QR\pV� GDQV� GHV�PDUHV� GH�
VDQJ� DSUqV� OH� SDVVDJH� GH� PHV� GLYLVLRQV�
FDVTXpHV� –� M¶HQWHQGV� VRXGDLQ� GHV� FULV� WRXW�
SURFKHV�� GHV� FULV� GH� FROqUH�� oD� JURQGH�GDQV�
OH�FRXORLU��GHV�SURSRV�G¶XQH�YXOJDULWp�LQRXwH��
OHV� SRUWHV� HQ� WUHPEOHQW�� PHV� EHOOHV� SRUWHV�
JUDQGLRVHV� DX[�PRXOXUHV� GRUpHV� TXL� WRXW� j�
FRXS� VH� GpJRQGHQW�� 8QH� IRXOH� KDLQHXVH�
GpERXOH�GDQV�PRQ�GpFRU�VHUHLQ��6WXSHXU�GH�

SDUW� HW� G¶DXWUH�� QRXV� QRXV� FRQWHPSORQV� HQ�
VLOHQFH��HW�SXLV�F¶HVW� OD�UXpH�EDUEDUH��RQ�PH�
FHUQH�� MH� GLVSDUDLV�� MH� VXLV� HQJORXWL� FRPPH�
XQH� $WODQWLGH� UXWLODQWH� VRXV� OH� IORW� SXWULGH�
TXL�PH�UHQYHUVH� 
(W�SXLV��LO�\�D�HX�FH�PLUDFOH��-XVWH�DYDQW�TXH�
MH� QH� VRUWH� HQ� FRXUDQW� GDQV� OD� UXH�SRXU� OHV�
VXLYUH� ORUVTX¶LOV� VRQW�VRUWLV��-¶pWDLV� WRXMRXUV�
GDQV� OH�EXUHDX�PDLV�DX-GHVVXV�GH� OD�PrOpH��
0HV� SRXYRLUV� P¶DYDLHQW� VDXYp�� -H�
FRQWHPSODLV� OH� WURXSHDX� DIIDOp� VRXV� PRL��
JURJQDQW��pUXFWDQW��TXL�V¶DFKDUQDLW�VXU�MH�QH�
VDLV�TXRL��PRUGDQW�j�SOHLQHV�GHQWV��JULIIDQW��
GpFKLUDQW��GpFKLTXHWDQW��KRTXHWDQW��DYDODQW��
UpJXUJLWDQW�� UDYDODQW� VHV� UpJXUJLWDWLRQV�� ©�
0RQ�IDXWHXLO���ª�PH�VXLV-MH�pFULp� 
&HOOH�TXL�PH�VXLW�OHV�REVHUYDLW�DXVVL��FDFKpH�
GHUULqUH� XQ� SDUDYHQW�� HIIUD\pH�� ERXFKH�
RXYHUWH�� ILJpH�� -H� OXL� DL� IDLW� VLJQH� GH� UHVWHU�
FDFKpH�� GH� QH� SDV� ERXJHU�� HW� HOOH�� VDQV� PH�
UHJDUGHU��PDLV�FHUWDLQHPHQW�UDVVXUpH�GH�PH�
VDYRLU� LQGHPQH�� P¶D� REpL�� /D� VDFKDQW� HQ�
VpFXULWp�� M¶DL� WRXUQp� PRQ� UHJDUG� YHUV� OD�
KRUGH�TXL�PDLQWHQDQW�UHSDUWDLW��8Q�j�XQ��OHV�
SRUFV�–�FRPPHQW�OHV�DSSHOHU�DXWUHPHQW�"�–�
VRUWDLHQW� GRGHOLQDQW�� KpEpWpV�� DYHF� OHXUV�
JURLQV�HQVDQJODQWpV�–�RQ�DYDLW�G��OHV�EOHVVHU�
GDQV� OHV� DYHQXHV�� ,OV� JDJQDLHQW� OD� VRUWLH� HW�
M¶DL� YX�� VXU� PRQ� IDXWHXLO�� XQ� FRVWXPH�
FKLIIRQQp� –� XQ� FRVWXPH� SDUHLO� DX� PLHQ��
PDLV�TXH�IDLVDLW-LO�Oj"�-H�QH�FRPSUHQDLV�SDV�
–� XQ� FRVWXPH� EUDV� RXYHUWV� R�� WUDvQDLW�
FRPPH� GHV� OLPDFHV� TXHOTXHV� PRUFHDX[� GH�
ER\DX[� WUHPEORWDQW� HQFRUH� G¶XQH� YLH� TXL�
IX\DLW�� WRXW� LPSUpJQp� GX� VDQJ� FRDJXOp� TXH�
M¶DYDLV� UHPDUTXp� VXU� OHXUV� PXVHDX[� GH�
PDOKHXUV�� VXU� OHXUV� JURLQV� VRUGLGHV�� VXU�
OHXUV�WUXIIHV�FDQQLEDOHV� 
/HV� UHJDUGDQW� SDUWLU�� HQKDUGL� SDU� XQ�
VHQWLPHQW� QRXYHDX� G¶LQYXOQpUDELOLWp��
VRXOHYp�SRXU�GH�ERQ�SDU�XQH�IRUFH� LQYLVLEOH�
TXL� PH� GRQQDLW� GHV� DLOHV�� -H� OHV� DL� VXLYLV�
GDQV�OD�UXH��MH�OHV�DL�LQWHUSHOOpV��MH�VXLV�SDVVp�
GHYDQW�HX[�� MH� OHV�LQVXOWpV��PrPH��HQ�SOHLQH�
IDFH�HW� LOV�QH�P¶RQW�SDV�UHJDUGp�� ,OV�RQW� IDLW�
FRPPH� VL� MH� Q¶pWDLV� SDV� Oj�� FRPPH� VL� MH�
Q¶H[LVWDLV�SDV��/HV�LQJUDWV�� 
6¶LO� \� D� XQH� FKRVH� TXH� MH� GpWHVWH�� F¶HVW� ELHQ�
TX¶RQ�P¶LJQRUH� 
-¶DL�WHOOHPHQW�EHVRLQ�G¶rWUH�DLPp� 
 

%�$� 
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3 RXU� HVTXLVVHU� XQ� ELODQ� JpRSROLWLTXH�GH� OD� SROLWLTXH� H[WpULHXUH� UXVVH�
GHSXLV�OHV�DQQpHV�������OH�SUpDODEOH�
HVW� GH� FKHUFKHU� j� VH� SODFHU� OH� SOXV�

SURFKH� SRVVLEOH� GX� SRLQW� GH� YXH� GH� OD�
5XVVLH�� (Q� JpRSROLWLTXH�� FHOD� VLJQLILH�
FKHUFKHU� j� FRPSUHQGUH� OHV� HQMHX[� TXL�
WRXFKHQW� OD� 5XVVLH� j� SDUWLU� GH� VD� SRVLWLRQ�
JpRJUDSKLTXH�� HW� GRQF� PHWWUH� OD� 5XVVLH� DX�
FHQWUH�GH�OD�FDUWH�JpRSROLWLTXH�� 
1RXV�DOORQV�QRXV�FRQFHQWUHU�VXU�O
DQJOH�GHV�
HQMHX[� JpRSROLWLTXHV� HW� JpRVWUDWpJLTXHV��
DYDQW�WRXW��PrPH�VL�OHV�HQMHX[�pFRQRPLTXHV�
VRQW�DXVVL�WUqV�LPSRUWDQWV�� 
/D� 5XVVLH� HVW� LQFRQWRXUQDEOH� SRXU� OD�
VpFXULWp� HQ� (XURSH� PDLV� DXVVL� GDQV� WRXWH�
O
(XUDVLH�� &HOD� HVW� G�� j� VD� SRVLWLRQ�
JpRJUDSKLTXH�� FDU� OH� WHUULWRLUH� GH� OD� 5XVVLH�
HVW� FRQWLJX� DYHF� WRXV� OHV� WKpkWUHV� GH� FULVHV�
PDMHXUV�GDQV�OH�PRQGH�� 
/D� 5XVVLH� D� G�� IDLUH� IDFH� j� XQH� VLWXDWLRQ�
JpRSROLWLTXH� GpJUDGpH� DSUqV� OD� ILQ� GH� OD�
JXHUUH�IURLGH��/D�5XVVLH�DSUqV�OD�GLVVROXWLRQ�
GH� O¶8566�� R�� HOOH� RFFXSDLW� XQH� SRVLWLRQ�
FHQWUDOH�� D� VXEL� XQH� SHUWH� FRQVpTXHQWH� GH�
WHUULWRLUHV�VWUDWpJLTXHV��/HV�FKDQJHPHQWV�GH�
IURQWLqUHV� RQW� HX� SRXU� FRQVpTXHQFH� XQ�
UpWUpFLVVHPHQW�GX� WHUULWRLUH�GH� OD�5XVVLH�� OH�
UDPHQDQW� j� XQH� VLWXDWLRQ� DQWpULHXUH� j� OD�
SpULRGH� GH� OD� 7VDULQH� &DWKHULQH� ,,� DX�
;9,,,qPH�VLqFOH���8QH�SDUWLH�GH�OD�SRSXODWLRQ�
UXVVH�V¶HVW�DXVVL�UHWURXYpH�GLVSHUVpH�GDQV�GH�
QRXYHDX[�eWDWV�DGMDFHQWV�j�OD�5XVVLH� 
 

/$�5e$)),50$7,21�'(�/$�5866,(�
&200(�3Ð/(�*e232/,7,48(�'$16�
/(�021'(�08/7,&(175e� 
 

/D� 5XVVLH� DSUqV� OD� GLVSDULWLRQ� GH� O
8566�

DYDLW� HVSpUp� WURXYHU� XQH� SODFH� GDQV� OD�
PDLVRQ�FRPPXQH�HXURSpHQQH��PDLV� VXU�XQ�
SLHG� G
pJDOLWp� DYHF� OHV� DXWUHV� QDWLRQV�
HXURSpHQQHV�� &HWWH� YLVLRQ� D� pFKRXp�� DSUqV�
O
LQVLVWDQFH� GHV� JRXYHUQHPHQWV� GHV� SD\V�
PHPEUHV� GH� O
8(� HW� GH� O
27$1� j� YRXORLU�
© RFFLGHQWDOLVHU ª�OD�5XVVLH�HW�QH�OXL�UpVHUYHU�
TX
XQ� U{OH� VHFRQGDLUH� GDQV� O
HVSDFH� HXUR-
DWODQWLTXH�� $SUqV� OD� GpFHSWLRQ� LQLWLDOH�� OD�
UpDFWLRQ�UXVVH�SRXU�PDvWULVHU�j�QRXYHDX�VRQ�
GHVWLQ�D�VXUSULV�OHV�2FFLGHQWDX[� 
/D� UpDFWLRQ� UXVVH�FRQWUH� VD�PDUJLQDOLVDWLRQ�
GHSXLV� OD� FKXWH� GH� O¶8566� V¶HVW� PDQLIHVWpH�
HQ� WURLV� SKDVHV� GHSXLV� O¶DUULYpH� j� OD�
SUpVLGHQFH� UXVVH� GH� 9ODGLPLU� 3RXWLQH�
�SUHPLHU� PDQGDW� �� ��� GpFHPEUH� ����� –�
�� PDUV� ����� HW� HQVXLWH� MXVTX¶DX� �� PDL�
��������OD�OXWWH�FRQWUH�OHV�ROLJDUTXHV�j�SDUWLU�
GHV� DQQpHV� ������ DYHF� OD� PLVH� DX� SDV�
HPEOpPDWLTXH�GH�0LNKDwO�.KRGRUNRYVNL��H[-
SDWURQ� GX� JURXSH� SpWUROLHU� ,RXNRV�� OD�
UHSULVH� HQ� PDLQ� pQHUJpWLTXH� GH� OD�
FRPSDJQLH� G¶eWDW� *D]SURP� VXU� OHV�
UHVVRXUFHV�UXVVHV�HW� OHV�LQIUDVWUXFWXUHV�DYHF�
OD� FULVH� GX� JD]� HQ� ����� HW� ����� DYHF�
O¶8NUDLQH��OD�VHFRQGH�JXHUUH�GH�7FKpWFKpQLH�
HQ� ����� HQ� WDQW� TXH� SUpVLGHQW� GX�
JRXYHUQHPHQW� HW� OD� JXHUUH� 5XVVLH-*pRUJLH�
HQ������HQ� WDQW�TXH�SUHPLHU�PLQLVWUH�VRXV�
OD�SUpVLGHQFH�GH�'LPLWUL�0HGYHGHY�� 
/¶DQQpH� ����� D�PDUTXp� DXVVL� XQ� UHWRXU� GH�
OD� 5XVVLH� DX� QLYHDX� LQWHUQDWLRQDO�� /H�
PLQLVWUH� GHV� $IIDLUHV� pWUDQJqUHV� UXVVH� D�
FRQILUPp� OD� VXVSHQVLRQ� SDU� OD� 5XVVLH� GH�
O¶DSSOLFDWLRQ� GX� WUDLWp� VXU� OHV� )RUFHV�
FRQYHQWLRQQHOOHV�HQ�(XURSH� �)&(�� VLJQp� HQ�
����� HW� DGDSWp� HQ� ������ TXL� OLPLWDLW� OHV�
GpSORLHPHQWV�PLOLWDLUHV�VXU�OH�FRQWLQHQW��HQ�
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UpSRQVH� j� OD� VRUWLH� XQLODWpUDOH� GHV� eWDWV-
8QLV�GX�WUDLWp�$%0�HQ������HW�DX�SURMHW�GH�
ERXFOLHU�DQWL-PLVVLOH�DPpULFDLQ� 
9ODGLPLU� 3RXWLQH�� j� O¶RFFDVLRQ� GH� VRQ�
GLVFRXUV� j� OD� ��H� FRQIpUHQFH� GH�0XQLFK� OH�

� RFWREUH� ������� D� GpQRQFp� O¶H[WHQVLRQ� GH�
O¶$OOLDQFH� DWODQWLTXH� DX[� IURQWLqUHV� GH� OD�
5XVVLH�� FRQWUDLUHPHQW� DX[�SURPHVVHV� IDLWHV�
ORUV� GHV� QpJRFLDWLRQV� VXU� OD� UpXQLILFDWLRQ�
DOOHPDQGH��/H�VHFUpWDLUH�JpQpUDO�GH� O¶27$1�
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HW� GHV� FKHIV� G
eWDW� HW�GH�JRXYHUQHPHQW�GHV�
eWDWV� PHPEUHV� GH� O
27$1� RQW� ODLVVp�
HQWHQGUH�TX
LO�Q
\�DXUDLW�SDV�G
pODUJLVVHPHQW�
VXSSOpPHQWDLUH�GH�O
$OOLDQFH�YHUV�O
HVW�DSUqV�
O
XQLILFDWLRQ�DOOHPDQGH��PrPH�VL�ULHQ�Q
D�pWp�
pFULW� GDQV� XQ� WUDLWp��� &HOD� D� pWp� LQWHUSUpWp�
SDU�OHV�5XVVHV�FRPPH�XQH�SURPHVVH�IHUPH��
'HSXLV� OD� GLVVROXWLRQ� GH� O
8566�� O
27$1�
V
HVW� SRXUWDQW� FRQWLQXHOOHPHQW� pODUJLH�
MXVTX
DX[�IURQWLqUHV�GH�OD�5XVVLH�� 
&RPPH�O
HPEOqPH�UXVVH��O
DLJOH�j�GHX[�WrWHV��
OH�VXJJqUH��OHV�5XVVHV�FKHUFKHQW�j�UHVWHU�XQ�
S{OH� GH� SXLVVDQFH� VHORQ� XQH� VWUDWpJLH�
HXUDVLHQQH� PXOWLGLUHFWLRQQHOOH�� /¶REMHFWLI�
GHV� 5XVVHV� HVW� GH� UHVWHU� XQ� eWDW�
LQFRQWRXUQDEOH� GDQV� O¶HVSDFH� RFFXSp�
DXWUHIRLV�SDU�O¶H[-8566�SRXU�OHXU�VpFXULWp�HW�
OHXU�SURVSpULWp�DILQ�GH�FRPSWHU�DX[�pFKHOOHV�
(XUDVLHQQH�HW�PRQGLDOH� 
¬� O¶(VW�� OD� 5XVVLH� HVW� PHPEUH� GH�
O¶2UJDQLVDWLRQ� GH� &RRSpUDWLRQ� GH� 6KDQJKDL�
�2&6�� HW� O¶2UJDQLVDWLRQ� GX� WUDLWp� VXU� OD�
6pFXULWp� FROOHFWLYH� �276&��� ¬� O¶2XHVW�� OD�
5XVVLH� pWDLW� LQWpJUpH� DX�SDUWHQDULDW�SRXU� OD�
SDL[�GH� O¶27$1�� HW� VLqJH� DX�&RQVHLO�27$1-
5XVVLH�� &HWWH� GHUQLqUH� HQFHLQWH� QH� OXL� D�
GRQQp� SDU� FRQWUH� DXFXQH� LQIOXHQFH� VXU� OHV�
GpFLVLRQV� GH� O¶27$1��'HSXLV� OH� GLIIpUHQG� j�
SURSRV�GH�O
8NUDLQH��OH�GLDORJXH�D�pWp�URPSX�

DYHF�OD�VXVSHQVLRQ�GX�&RQVHLO�27$1-5XVVLH�
SXLV�D�UHSULV�PDLV�GH�PDQLqUH�WUqV�WpQXH�� 
/D�YHQWH�GH�SpWUROH�HW�GH�JD]�j�OD�&KLQH�HW�DX�
-DSRQ� D� SHUPLV� j� OD� 5XVVLH� GH� JDJQHU� HQ�
PDUJH� GH� PDQ°XYUH�� /D� PDQ°XYUH� UXVVH�
YHUV� O¶(VW�HVW�DXVVL�GHVWLQpH�j�QpJRFLHU�DYHF�
SOXV� GH� SRLGV� DYHF� O¶2XHVW�� /D� 5XVVLH� YHXW�
GRQQHU� GH� JDJHV� j� O
(VW� DILQ� GH� QpJRFLHU��
TXDQG� OH� PRPHQW� VHUD� SOXV� IDYRUDEOH�� XQ�
HVSDFH� GH� VpFXULWp� HXURSpHQ�� /D� SRVLWLRQ�
JpRJUDSKLTXH� GH� OD� 5XVVLH� OXL� SHUPHW� GH�
SUDWLTXHU�O
pTXLOLEUH�HQWUH�O
(VW�HW�O¶2XHVW�� 
/D�SROLWLTXH�SRXUVXLYLH�SDU�OHV�2FFLGHQWDX[�
GH�WHQWDWLYH�G
LVROHPHQW�GH�OD�5XVVLH�GHSXLV�
OD� FULVH� HQ�8NUDLQH� SRXVVH� WRXMRXUV� SOXV� OD�
5XVVLH� j� V
RULHQWHU� YHUV� O
(VW� HW� QRQ� SDV�
O
2XHVW�� &HWWH� DSSURFKH� HVW� GRQF�
FRQWUHSURGXFWLYH� HW� QH� FRUUHVSRQG� SDV� DX[�
LQWpUrWV� GH� ORQJ� WHUPH� GHV� QDWLRQV�
HXURSpHQQHV�� 
 
/
,03/,&$7,21� '(� /$� 5866,(�
'$16� /(6� =21(6� '(� &5,6(�
$'-$&(17(6���*e25*,(��8.5$,1(��
6<5,(� 
 
/H� IDLW� TXH� OD�5XVVLH� DL� pWp� SDUWLH� SUHQDQWH�
GDQV� OHV� WURLV� FRQIOLWV�� HQ� *pRUJLH��8NUDLQH�
HW� 6\ULH� HVW� ORJLTXH�� FDU� RQ� O
D� GLW�� OH�
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WHUULWRLUH�GH�OD�5XVVLH�HVW�JpRJUDSKLTXHPHQW�
FRQWLJX� DYHF� WRXWHV� OHV� ]RQHV� GH� WHQVLRQV�
PRQGLDOHV�� /D� 5XVVLH�� FRPPH� WRXW� eWDW��
FKHUFKH� j� SURWpJHU� VD� VpFXULWp� HW� VD�
SURVSpULWp�� (OOH� Q
D� GRQF� SDV� G
DXWUH� FKRL[�
TXH� GH� GpIHQGUH� VRQ� SRLQW� GH� YXH� VXU� VHV�
]RQHV�G
LQWpUrW�SULRULWDLUHV�� 
$X�QLYHDX�PRQGLDO��F¶HVW�DXVVL�OD�5XVVLH�TXL�
SRUWH�GH�PDQLqUH�OD�SOXV�DFWLYH�OH�SURMHW�G¶XQ�
PRQGH� PXOWLSRODLUH� GDQV� OH� FRQWH[WH� GH� OD�
PRQGLDOLVDWLRQ� TXL� VH� UpVXPH� GH� SOXV� HQ�
SOXV� j� XQH� OXWWH� GH� UpSDUWLWLRQ� GHV� HVSDFHV�
JpRSROLWLTXHV�� 
3RXU� OD� 5XVVLH�� LO� V
DJLW� DYDQW� WRXW� G
pYLWHU�
TXH�OH�SURMHW�XQLSRODLUH�HXUR-DWODQWLVWH�VRXV�
OHDGHUVKLS� GHV� eWDWV-8QLV� QH� V
LPSRVH�� /D�
5XVVLH� FKHUFKH� DX� FRQWUDLUH� j� SURPRXYRLU�
XQ�PRQGH�PXOWLFHQWUp�DILQ�TXH� OD�5XVVLH�DL�
XQ�U{OH�GH�FKHI�GH�ILOH�HQ�SDUWLFXOLHU�GDQV�VD�
]RQH� G
LQWpUrWV� SULRULWDLUHV� DX� QLYHDX�
UpJLRQDO�� ,O� QH� V
DJLW� SDV� GH� UHFUpHU� XQH�
SXLVVDQFH� pTXLYDOHQWH� j� O
8566� QL� GH�
UpWDEOLU�XQ�PRQGH�ELSRODLUH��/D�5XVVLH�Q
HQ�
D� QL� OHV� PR\HQV�� QL� O
DPELWLRQ�� PDLV� XQ�
PHLOOHXU�pTXLOLEUH�JpRSROLWLTXH�� 
/D� 5XVVLH� FRQVLGqUH� TXH� OD� SROLWLTXH�
G¶pODUJLVVHPHQW� GH� O¶$OOLDQFH� DWODQWLTXH�
VRXWHQXH� SDU� OHV� eWDWV-8QLV� HW� VHV� DOOLpV��
FRXSOpH� DX� SRVLWLRQQHPHQW� GHV� EDVHV�
DPpULFDLQHV� HW� GHV� LQIUDVWUXFWXUHV� GX�
ERXFOLHU� DQWL-PLVVLOH� DXWRXU� GH� O
(XUDVLH�� D�
SRXU�REMHFWLI�VRQ�HQFHUFOHPHQW���/D�5XVVLH�D�
GpPRQWUp� ORUV� GH� FHV� GLIIpUHQWV� FRQIOLWV�
TX¶XQH� LQWUXVLRQ� GDQV� VD� VSKqUH� G¶LQWpUrWV�
SURYRTXDLW�GpVRUPDLV�XQH�UpDFWLRQ�� 
/¶REMHFWLI� SULRULWDLUH� GH� OD� 5XVVLH� GH�
GHVVHUUHU� OD� SUHVVLRQ� H[HUFpH� SDU� O¶$OOLDQFH�
DWODQWLTXH� HVW� DWWHLQW� FDU� VXU� OH� WKpkWUH�
HXURSpHQ�� OD� 5XVVLH� D� UpXVVL� j� HQUD\HU�
O
H[WHQVLRQ� GH� O
27$1� j� O
8NUDLQH� HW� OD�
*pRUJLH�� 'DQV� OH� FDV� GH� OD� *pRUJLH� HW� GH�
O¶8NUDLQH��O¶pYHQWXDOLWp�G¶XQH�DGKpVLRQ�GH�OD�
*pRUJLH�PDLV�DXVVL�GH� O¶8NUDLQH�j� O¶$OOLDQFH�
DWODQWLTXH�HVW�GXUDEOHPHQW�UHPLVH�HQ�FDXVH�� 
(Q�FH�TXL�FRQFHUQH�O¶8NUDLQH�� LO�V¶DJLW�DYDQW�
WRXW� G¶XQH� JXHUUH� FLYLOH� PDLV� TXL� WRXFKH�
DXVVL� O¶HQMHX� LGHQWLWDLUH� GH� OD� QDWLRQ� 5XVVH�
GRQW�OH�WHUULWRLUH�V
pWHQGDLW�MXVTX
HQ�8NUDLQH�
GHSXLV�OH�UqJQH�GH�&DWKHULQH�,,�GH�5XVVLH�DX�
;9,,,qPH� VLqFOH�� .LHY� HVW� DXVVL� OH� OLHX�
G
pPHUJHQFH� GX� SUHPLHU� eWDW� UXVVH� DYDQW�
O
LQYDVLRQ�PRQJROH� HW� GH� OD� FRQYHUVLRQ� GHV�

5XVVHV�j�OD�FKUpWLHQWp�DX�;qPH�VLqFOH�� 
/H�UDWWDFKHPHQW�GH�OD�&ULPpH�j�OD�5XVVLH�OXL�
SHUPHW�GH� VpFXULVHU�XQ�DFFqV�SULYLOpJLp� j� OD�
0HU�1RLUH�DYHF� OH� FRQWU{OH� WRWDO�GX�SRUW�GH�
6pEDVWRSRO�� TXL� IDLW� SDUWLH� GX� WHUULWRLUH�
UXVVH�� &HOD� HQWUDvQH� DXVVL� O
LPSRVVLELOLWp�
SRXU� O
8NUDLQH��GRQF� OD�&ULPpH�HW� OD� UpJLRQ�
GX� 'RQEDVV� HQ� UpEHOOLRQ�� GH� GHYHQLU� XQ�
WHUULWRLUH�GH�O
27$1��j�PRLQV�GH�GpFOHQFKHU�
XQ� FRQIOLW�� FH� GRQW� SHUVRQQH� QH� VRXKDLWH�
SDUPL� OHV� QDWLRQV� HXURSpHQQHV�� /D� 0HU�
1RLUH�HVW� OD�YRLH�G
DFFqV�VWUDWpJLTXH�SRXU� OD�
5XVVLH� j� OD�0pGLWHUUDQpH�� HW� GRQF� OHV�PHUV�
FKDXGHV�� &H� SRUW� SHUPHW� j� OD� 5XVVLH� GH�
FRQWUHU� VRQ� HQFHUFOHPHQW� SDU� OH� GLVSRVLWLI�
GX�ERXFOLHU� DQWL-PLVVLOH�GH� O
27$1� �TXL� HVW�
FRXSOp�j�FHOXL�GHV�eWDWV-8QLV��HW�OHV�EDVHV�GH�
O
27$1�VXU�OH�SRXUWRXU�GH�OD�0HU�1RLUH�� 
(Q�FH�TXL� FRQFHUQH� OD�6\ULH�� OHV�5XVVHV�RQW�
IDLW� OH� GLDJQRVWLF� FRUUHFW� GqV� OH� GpSDUW� HW� \�
RQW� YX� XQH� VpULH� GH� FRQIOLWV� GH� QDWXUH�
JpRSROLWLTXH� TXL� ULVTXDLW� GH� PHWWUH� HQ�
GDQJHU� OD� VWDELOLWp� QRQ� VHXOHPHQW� GH� OD�
5XVVLH� PDLV� DXVVL� GH� WRXWH� O¶(XUDVLH��
/
LQWHUYHQWLRQ� UXVVH� D� SHUPLV� G
HPSrFKHU�
XQ� FKDQJHPHQW� GH� UpJLPH� HQ� 6\ULH� DILQ�
G
pYLWHU�XQ�HIIHW�GRPLQR�HW� O
H[WHQVLRQ�GH� OD�
PHQDFH� LVODPLVWH� GDQV� OH� &DXFDVH� HW� O
$VLH�
FHQWUDOH��GpERUGDQW�VXU�OH�WHUULWRLUH�UXVVH�� 
3DU� FRQWUH�� DX� QLYHDX� pFRQRPLTXH�� OD� WDLOOH�
GH� 5XVVLH� HVW� PRGHVWH�� HW� QH� GpSDVVH� SDV�
FHOOH�GH� O
,WDOLH���/HV�GpSHQVHV�G
DUPHPHQWV�
VRQW�pJDOHPHQW�WUqV�HQ�GHoj�GHV�GpSHQVHV�GH�
O
27$1�HW�GHV�eWDWV-8QLV�HQ�SDUWLFXOLHU��(OOH�
LPSRVH� GHV� OLPLWHV� j� OD� SXLVVDQFH� GH� OD�
5XVVLH�TXL�HVW�VRXYHQW�H[DJpUpH��3DU�FRQWUH��
OD�5XVVLH�HVW� OH�VHFRQG�H[SRUWDWHXU�G
DUPHV�
DX�PRQGH��DSUqV�OHV�eWDWV-8QLV��� 
 
/$�5866,(�$�5e866,�¬� 3(6(5� 685�
/
e92/87,21� '(� /$�
*e232/,7,48(� 021',$/(� 9(56�
81�021'(�3/86�08/7,&(175e 
 
/D�5XVVLH� D� WRXMRXUV� UHYHQGLTXp� OH� VRXKDLW�
GH� YRLU� pPHUJHU� XQ� PRQGH� PXOWLSRODLUH��
EDVp� VXU� OD� VRXYHUDLQHWp� GHV� QDWLRQV�� /HV�
pTXLOLEUHV� JpRSROLWLTXHV�� SUpFDLUHV� HW�
pYROXWLIV� VRQW� DYDQW� WRXW� JpQpUpV� SDU� OHV�
QDWLRQV� HW� OHXUV� SURMHWV� JpRSROLWLTXHV�
UHVSHFWLIV��/HV�LQVWLWXWLRQV�LQWHUQDWLRQDOHV�HW�
VXSUDQDWLRQDOHV�QH�SHXYHQW�SDV�UpVRXGUH�OHV�
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FULVHV�VDQV�OHV�JRXYHUQHPHQWV�QDWLRQDX[�TXL�
VRQW�VHXOV�FDSDEOHV�GH�SUHQGUH�OHV�GpFLVLRQV�
GpFLVLYHV�� TXH� FH� VRLW� DX� VHLQ� GH� O
8QLRQ�
HXURSpHQQH��j�O
27$1�RX�j�O
218�� 
&HOD� VLJQLILH� TX
XQH� IRUPH� GH�
PXOWLODWpUDOLVPH� QH� SHXW� V
LPSRVHU� VXU� OH�
SULQFLSH� GH� O
XWRSLH� MXULGLTXH�� /H�
PXOWLODWpUDOLVPH�� F
HVW� j� GLUH� XQH�
QpJRFLDWLRQ�VHORQ�GHV�UqJOHV�FRPPXQHV�HW�OD�
SULPDXWp�GX�GURLW� LQWHUQDWLRQDO��QH�SHXW� VH�
SUDWLTXHU�� TXH� ORUVTX¶XQ� pTXLOLEUH�
JpRSROLWLTXH�HVW�DFFHSWDEOH��/D�PXOWLSRODULWp�
SUpFqGH� OH� PXOWLODWpUDOLVPH�� &HOD� VLJQLILH�
DXVVL� OD� SHUPDQHQFH� GHV� QDWLRQV� HW� OD�
SHUWLQHQFH� GH� OD� UHFKHUFKH� GHV� pTXLOLEUHV�
JpRSROLWLTXHV� FRPPH� GRFWULQH� SRXU�
FKHUFKHU�OD�VWDELOLWp�HW�QRQ�SDV�OD�SRXUVXLWH�
G
REMHFWLIV�LGpRORJLTXHV�GpVWDELOLVDQWV�� 
 
/(� 5(1)25&(0(17� '(� /$�
&2+e6,21�1$7,21$/(�(1�5866,( 
 
/HV� GHUQLqUHV� pOHFWLRQV� HQ� 5XVVLH� RQW� pWp�
PDUTXpHV� SDU� OD� YLFWRLUH� GH� 9ODGLPLU�
3RXWLQH�HQ������DYHF������� ��GHV�VXIIUDJHV�
H[SULPpV� HW�XQH�SDUWLFLSDWLRQ� HQ�KDXVVH�GH�
���� �� ������ ��HQ� ������� /H� GpURXOHPHQW�
GHV� pOHFWLRQV Q¶D� MDPDLV� pWp� DXVVL�
WUDQVSDUHQW�� SXLVTXH� ����� REVHUYDWHXUV�
LQWHUQDWLRQDX[�GH�SOXV�GH�����SD\V� �HW�����
GH�O¶26&(���\�RQW�SDUWLFLSp� HQ�WRXW���������
REVHUYDWHXUV� GDQV� OHV� EXUHDX[ GH� YRWH�� /H�
VRXWLHQ� DX�SUpVLGHQW� UXVVH� V¶HVW� DXVVL� DFFUX�
GDQV� OHV� JUDQGHV� YLOOHV� FRPPH� j� 0RVFRX��
PDLV� DXVVL� FKH]� OHV� 5XVVHV� UpVLGDQW� j�
O¶pWUDQJHU� FRPPH� HQ� )UDQFH� ��� ��� HW� DX[�
eWDWV-8QLV� ��� ���� VRXOLJQDQW� OHXU�
VFHSWLFLVPH�IDFH�DX[�FULWLTXHV�V\VWpPDWLTXHV�
FRQWUH�OHXU�SD\V�HW�OD�EDLVVH�GH�O¶DWWUDLW�SRXU�
XQ�PRGqOH�RFFLGHQWDO�HQ�FULVH� 
&H�SOpELVFLWH�PDVVLI�D�VRXOLJQp�TXH�OD�QDWLRQ�
UXVVH� UHVWDLW� ODUJHPHQW� VRXGpH�� FRPPH�
DXFXQH� DXWUH� QDWLRQ� HQ� (XURSH��PDOJUp� OHV�
DOpDV� SOXV� UpFHQWV� j� OD� VXLWH� GHV� UpIRUPHV�
HQWUHSULVHV� SDU� OH� JRXYHUQHPHQW� UXVVH��
QRWDPPHQW� VXU� OHV� UHWUDLWHV�� ,O� D� GpPRQWUp�
O¶pFKHF�GH�OD�WHQWDWLYH�GH�GLYLVLRQ�GX�SHXSOH�
UXVVH� SDU� OHV� VDQFWLRQV� HW� OD� SROLWLTXH�
G¶LVROHPHQW� SRXUVXLYLH� SDU� O¶8(� HW�
O¶27$1 HW�OHXUV�eWDWV-PHPEUHV��/D�5XVVLH�D�
SDU� FRQWUH� HQJUDQJp� XQ� H[FpGHQW�
FRPPHUFLDO�UHFRUG�SRXU�������� 

 
/(6� &216e48(1&(6� 3285� /(�
352-(7�(8523e(1 
 
/H� ELODQ� JpRSROLWLTXH� HVW� XQ� SUpDODEOH� j�
O
DFWLRQ�� 8QH� VWUDWpJLH� JpRSROLWLTXH� SHXW�
HQVXLWH� rWUH� SHQVpH� HQ� IRQFWLRQ� G
REMHFWLIV�
SROLWLTXHV�OLpV�DX�SURMHW�HXURSpHQ�� 
/H� FRQVWDW� HVW� TXH� OHV� PDQ°XYUHV�
WHUULWRULDOHV� RQW� DERXWL� j� OD� FRQVWLWXWLRQ� GH�
]RQHV�G¶LQIOXHQFHV�FRQoXHV�RXWUH-$WODQWLTXH�
HW� IUDFWLRQQHQW� OH�FRQWLQHQW�HXURSpHQ��(OOHV�
UpGXLVHQW� j� QpDQW� OH� SURMHW� G¶XQLILFDWLRQ�
FRQWLQHQWDOH�� TXL� HVW� XQH� RSWLRQ�
HQYLVDJHDEOH�HW�VRXKDLWDEOH�GHSXLV� OD� ILQ�GH�
OD� JXHUUH� IURLGH�� /¶RSWLRQ� G¶XQ� UHIRXOHPHQW�
GH� OD�5XVVLH�GDQV�VHV�WHUUHV�FRQWLQHQWDOHV�D�
ELHQ� pWp� FKRLVLH�� SOXW{W� TXH� VRQ� LQWpJUDWLRQ�
GDQV� OH� QRXYHDX� FRQFHUW� GHV� QDWLRQV�
HXURSpHQQHV�HW�PRQGLDOHV� VHORQ� OH�SULQFLSH�
FODVVLTXH� GH� O¶pTXLOLEUH�� GRFWULQH�
HXURSpHQQH�SDU�H[FHOOHQFH�TXL�PpULWH�G¶rWUH�
UHGpFRXYHUWH�� /D� YLVLRQ� HXUR-DWODQWLTXH� TXL�
V¶LPSRVH� H[FOXW� OD� YLVLRQ� HXURSpHQQH�
FRQWLQHQWDOH� 
/HV�LPSDVVHV�DFWXHOOHV�GH�OD�YRORQWp�G
RXYULU�
OD� 5XVVLH� j� XQH� RFFLGHQWDOLVDWLRQ�
LGpRORJLTXH� HW� OD� SUDWLTXH� GHV� VDQFWLRQV�
SRXU� FRQWUDLQGUH� VHV� GpFLVLRQV�
JpRVWUDWpJLTXHV� RQW� SRXUWDQW� pFKRXp�� /D�
FULVH�DFWXHOOH�HQWUH�O
8(�HW�OD�5XVVLH�GHYUDLW�
rWUH�SHUoXH�FRPPH�XQH�RSSRUWXQLWp�SRXU�OHV�
eWDWV�PHPEUHV� GH� O
8QLRQ� HXURSpHQQH� DILQ�
GH�UpIRUPHU�OH�SURMHW�HXURSpHQ�� 
/H� SURMHW� HXURSpHQ� D� EHVRLQ� G¶XQH� 5XVVLH�
IRUWH� HW� VRXYHUDLQH�� FRPPH� DLJXLOORQ� GH�
O¶DYqQHPHQW�GX�PRQGH�PXOWLSRODLUH�DX�VHLQ�
GXTXHO� O¶(XURSH� GDQV� VRQ� HQVHPEOH� SqVHUD�
VXU� OHV� JUDQGV� pTXLOLEUHV�� 8Q�
UDSSURFKHPHQW� DYHF� OD� 5XVVLH� SHUPHWWUDLW�
DX[�(XURSpHQV�GH�GLYHUVLILHU�OHXUV�DOOLDQFHV��
HW�GH�SURPRXYRLU�XQ�PRQGH�PXOWLFHQWUp��HW�
QRQ� SOXV� XQ� HQVHPEOH� HXUR-DWODQWLTXH�
H[FOXVLI� RX� O
8(� GHYLHQW� XQ� SpULSKpULTXH�
VDQV� VTXHOHWWH��� 8QH� ©� (XURSH� SROLWLTXH� ª�
GHYUDLW� DVVXUHU� HQ� SULRULWp� VD� VpFXULWp�
PLOLWDLUH�� pFRQRPLTXH� HW� pQHUJpWLTXH� SDU�
XQH� SROLWLTXH� G¶DOOLDQFHV� VXU� VRQ� SRXUWRXU�
JpRJUDSKLTXH�� /D� JpRJUDSKLH� IDLW� GH� OD�
5XVVLH� XQ� SDUWHQDLUH� LQFRQWRXUQDEOH� SRXU�
O¶HVSDFH�HXUDVLHQ�� 
3RXU� XQH� 8QLRQ� HXURSpHQQH� DX[� ILQDOLWpV�
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UpIRUPpHV��H[SORLWHU�OHV�SRWHQWLDOLWpV�TXH�OXL�
RIIUH� OD� JpRJUDSKLH� VXJJqUH� XQ�
SRVLWLRQQHPHQW�FRPPH�IDFWHXU�G¶pTXLOLEUH�j�
OD�FKDUQLqUH�GHV�HVSDFHV�JpRSROLWLTXHV�HXUR-
DWODQWLTXH�� HXUR-DVLDWLTXH�� HXUR-
PpGLWHUUDQpHQ� HW� DIULFDLQ� HW� HXUR-DUFWLTXH�
DYHF� XQH� KLpUDUFKLVDWLRQ� GHV� SULRULWpV� SDU�
]RQH� JpRJUDSKLTXH�� /HV� eWDWV-8QLV� HW� OD�
5XVVLH�UHVWHQW�OHV�IDFWHXUV�FOpV�GH�OD�VpFXULWp�
SRXU� XQH� 8QLRQ� HXURSpHQQH� UpIRUPpH� DILQ�
G¶DPRUFHU�XQH�VWUDWpJLH�RUJDQLVpH�VHORQ�VHV�
D[HV� PDULWLPHV� HW� FRQWLQHQWDX[�� &HWWH�
GHUQLqUH� RSWLRQ� QH� SHXW� SDV� rWUH� YDORULVpH�
GDQV� XQ� HQIHUPHPHQW� VWUDWpJLTXH�� HQ�
SDUWLFXOLHU� YLV-j-YLV� GH� O¶HVSDFH� HXUR-
DVLDWLTXH�� /D� SULRULWp� VHUDLW� GH� SDUDFKHYHU�
XQ HVSDFH� GH� VpFXULWp� GH� 9DQFRXYHU� j�
9ODGLYRVWRN TX¶XQH�QRXYHOOH�DUFKLWHFWXUH�GH�
VpFXULWp� HQWUH� 8QLRQ� HXURSpHQQH� HW� 5XVVLH�
YLHQGUDLW� FRPSOpWHU�� /D� VWDELOLVDWLRQ� GH� FHW�
HVSDFH� HVW� QpFHVVDLUH� DILQ� GH� IDLUH� IDFH� DX[�
GpVWDELOLVDWLRQV� SURYHQDQW� GH� O
DUF� GH� FULVH�
DX� VXG� GX� FRQWLQHQW� HXUDVLHQ� HW� TXL�
V
LQVWDOOHQW� GDQV� OD� GXUpH� HW� GH� SHUPHWWUH�
XQH�LGHQWLILFDWLRQ�GHV�LQWpUrWV�FRPPXQV� 
 
81�1289($8�75$,7e�'(�6e&85,7e�
(852-&217,1(17$/ 
 
8Q� QRXYHDX� WUDLWp� GH� VpFXULWp� HXURSpHQ� j�
O
pFKHOOH� HXUDVLHQQH�� HVW� GRQF� OH� FKDvQRQ�
PDQTXDQW�GH�OD�VpFXULWp�HXURSpHQQH�GDQV�OH�
FRQWH[WH� GH� O
pPHUJHQFH� GX� PRQGH�
PXOWLSRODLUH�� HW� IDFH� DX� ULVTXH� GH� ILVVXUHV�
HQWUH� OHV� DOOLDQFHV� HXUR-DWODQWLTXHV�� HW� OHV�
DOOLDQFHV�QDLVVDQWHV�HQ�(XUDVLH� 
7RXWHIRLV�� LO� HVW� LOOXVRLUH� GH� FURLUH� TXH� OHV�
UHODWLRQV� HQWUH� O
8(� HW� OD� 5XVVLH� SRXUURQW�
UHSUHQGUH� VHORQ� OH� PrPH� IRUPDW� TXL� DYDLW�
FRXUV� DYDQW� OD� FULVH� XNUDLQLHQQH�� GDQV� OH�
PRQGH� IOXLGH� G
DXMRXUG
KXL�� /D� 5XVVLH�
Q
DFFHSWHUD� MDPDLV� VRQ� LQWpJUDWLRQ� GDQV� XQ�
HQVHPEOH� HXUR-DWODQWLTXH� FRPPH� pOpPHQW�
VXEDOWHUQH�� /D� 5XVVLH� Q
DEDQGRQQHUD� SDV�
VRQ� RULHQWDWLRQ� DVLDWLTXH� FDU� OH� FHQWUH� GH�
JUDYLWp� JpRSROLWLTXH� pPHUJHDQW� GX� PRQGH�
HVW�O
(XUDVLH�� 
/D�FULVH�HQWUH�O
8(�HW�OD�5XVVLH�Q
HVW�SDV�XQ�
VRXV-pOpPHQW� GHV� UHODWLRQV� H[WpULHXUHV� GH�
O
8(� PDLV� IDLW� SDUWLH� GH� OD� FULVH� SOXV�
SURIRQGH�GHV�ILQDOLWpV�GX�SURMHW�HXURSpHQ�� 
/H� SURMHW� HXURSpHQ�� SRXU� pYROXHU� GH�

PDQLqUH�SOXV� IDYRUDEOH��GHYUD�rWUH�UpIRUPp��
HQ�IRQFWLRQ�GHV�OHoRQV�j�WLUHU��QRWDPPHQW�OH�
ELODQ� GHV� UHODWLRQV� H[WpULHXUHV�� &HW� REMHFWLI�
VHPEOH� rWUH� SDUWDJp� GH� PDQLqUH� HQFRUH�
WLPLGH�SDU� OHV� JRXYHUQHPHQWV� DOOHPDQGV� HW�
IUDQoDLV�� 8QH� QRXYHOOH� DUFKLWHFWXUH� GH�
VpFXULWp�DYHF�OD�5XVVLH�HVW�O
REMHFWLI�DQQRQFp�
SDU�OH�SUpVLGHQW�IUDQoDLV��WDQGLV�TXH�OH�WUDLWp�
GH� FRDOLWLRQ� GX� JRXYHUQHPHQW� DOOHPDQG�
PHQWLRQQH� O
(XURSH� GH� /LVERQQH� j�
9ODGLYRVWRN� FRPPH� XQ� REMHFWLI� SROLWLTXH����
/HV� FRQGLWLRQV� SRVpHV� SRXU� DYDQFHU� VXU�
FHWWH�YRLH�SDU�OHV�JRXYHUQHPHQWV�DOOHPDQGV�
HW� IUDQoDLV�� OH� SUpDODEOH� G
XQH� VRXYHUDLQHWp�
HW� G
XQH� XQLWp� HXURSpHQQH� VRQW� FHSHQGDQW�
LUUpDOLVWHV� 
�/HV� FULVHV� IXWXUHV� TXL� DIIHFWHURQW� GH�
PDQLqUH� FRPPXQH� WRXW� OH� FRQWLQHQW�
HXURSpHQ�DXURQW�SHXW-rWUH�O
HIIHW�GH�OHYHU�OHV�
EDUULqUHV� DFWXHOOHV�� /
H[WHQVLRQ� GX� V\VWqPH�
GH� VpFXULWp� HXUR-DWODQWLTXH� j� OD� 5XVVLH� HVW�
LUUpDOLVDEOH��WRXW�FRPPH�OD�YLVLRQ�QRUPDWLYH�
HW� LQWpJUDWLRQQLVWH� SRUWpH� SDU� O
8QLRQ�
HXURSpHQQH��/
8QLRQ�HXURSpHQQH�HVW�HQWUpH�
GDQV� XQ� SURFHVVXV� GH� IUDJPHQWDWLRQ�
JpRSROLWLTXH�GRQW�O
LVVXH�HVW�LQFHUWDLQH��DYHF�
GHV� FOLYDJHV� HVW-RXHVW�� QRUG-VXG�� XQ�
SURFHVVXV� GH� %UH[LW� LQFHUWDLQ�� HW� XQH�
QRXYHOOH� ULYDOLWp� JpRSROLWLTXH� IUDQFR-
DOOHPDQGH� GHSXLV� OD� UpXQLILFDWLRQ�
DOOHPDQGH���� /D� 5XVVLH� QH� SRXUUDLW� SDV��
PrPH� VL� HOOH� OH� VRXKDLWDLW� V
DOLJQHU� VXU� OH�
PRGqOH� QRUPDWLI� HW� SROLWLTXH� GH� O
8QLRQ�
HXURSpHQQH�� TXL� HVW� GHYHQX�PRLQV� DWWUDFWLI�
HW� TXL� YD� QpFHVVDLUHPHQW� pYROXHU� OHV�
SURFKDLQHV�DQQpHV����/D�GRFWULQH�G
pTXLOLEUH�
GHV� SXLVVDQFHV� HW� OHV� FRRSpUDWLRQV� SLORWpHV�
SDU� OHV� eWDWV-QDWLRQV� VRQW� SOXV� UpDOLVWHV�
SRXU� OD� VWDELOLVDWLRQ� IXWXUH� GX� FRQWLQHQW�
HXURSpHQ� 
'DQV�XQ�PRQGH�PXOWLSRODLUH��OD�VWDELOLWp�HQ�
(XUDVLH� QH� SRXUUD� rWUH� DWWHLQWH� TXH� SDU� XQ�
pTXLOLEUH� HQWUH� OHV� JUDQGHV� SXLVVDQFHV�� HW�
QRQ� SDU� XQH� IL[DWLRQ� VXU� OD� GRFWULQH� GH� ©�
O¶pODUJLVVHPHQW� GH� OD� GpPRFUDWLH� ª� TXL� VHUW�
GH�SUpWH[WH�j�DIIDLEOLU� OD�5XVVLH�HW�DERXWLW�j�
UHQIRUFHU� OHV� PpILDQFHV� UpFLSURTXHV�� /D�
5XVVLH� IDLW� RIILFH� GH� FRQWUHSRLGV� XWLOH� GDQV�
OH� FRQWH[WH� G¶XQH� SROLWLTXH� G¶pTXLOLEUH� j�
O¶pFKHOOH�PRQGLDOH��(OOH�FRQVWLWXH�pJDOHPHQW�
O¶KLQWHUODQG� pQHUJpWLTXH� HW� FRPPHUFLDO� GH�
O¶8QLRQ� HXURSpHQQH�� /D� SRVVLELOLWp� G¶XQ�
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SDUWHQDULDW� VWUDWpJLTXH� HQWUH� XQH� 8QLRQ�
HXURSpHQQH�UpIRUPpH�HW�OD�5XVVLH�GRLW�GRQF�
rWUH�VDXYHJDUGpH� 
&HWWH� DOOLDQFH� FRQWLQHQWDOH� HVW� DXVVL�
QpFHVVDLUH� SRXU� UppTXLOLEUHU� OH� SRLGV�
pFUDVDQW� SULV� SDU� OHV� eWDWV� TXL� SUpFLSLWHQW�
XQH� PRQGLDOLVDWLRQ� FDUDFWpULVpH� SDU� XQ�
GpYHORSSHPHQW� DQDUFKLTXH� GHV� UpVHDX[�
ILQDQFLHUV�� FRPPHUFLDX[�� FXOWXUHOV� HW�
LQIRUPDWLRQQHOV� TXL� GpVWUXFWXUHQW� OHV�
VROLGDULWpV� FRQWLQHQWDOHV� SDU� O¶LQVXIILVDQFH�
GHV� ILOWUHV� DX[� IURQWLqUHV� QDWLRQDOHV� HW�
HXURSpHQQHV�� /HV� ULVTXHV� HW� OHV� PHQDFHV�
SRXU� OHV� VRFLpWpV� HXURSpHQQHV� VRQW�
DXMRXUG¶KXL� LQWpULHXUV� HW� ILQDQFLHUV� �� LOV�
UpVXOWHQW� G¶XQH� FRPPXQDXWDULVDWLRQ� GHV�
VRFLpWpV� HW� G¶XQH� GpFRPSRVLWLRQ� GX� WLVVX�
VRFLDO� SDU� OD� SHUWH� GH� FRQWU{OH� GHV� IOX[�
ILQDQFLHUV� HW� XQH� LPPLJUDWLRQ� GH� PDVVH�
LQFRQWU{OpH�� 8QH� DSSURFKH� FRPPXQH� VXU�
FHV�WKpPDWLTXHV�VHUDLW�ELHQYHQXH� 
/H� UDSSURFKHPHQW� DYHF� OD� 5XVVLH� HVW� DXVVL�
XWLOH� SRXU� WURXYHU� XQ� SDUWHQDLUH�
LQFRQWRXUQDEOH� SRXU� DERUGHU� OH� SURMHW�
FKLQRLV�GHV�URXWHV�GH�OD�6RLH 
8QH�SULVH�GH�GLVWDQFH�GHV�(XURSpHQV�IDFH�j�
OD� WHQVLRQ� VLQR-DPpULFDLQH�� GRQW� OH� WKpkWUH�
SULQFLSDO� UHVWHUD� pORLJQp� GHV� ]RQHV� OHV� SOXV�
VHQVLEOHV� HW� SULRULWDLUHV� SRXU� OHV� LQWpUrWV�
HXURSpHQV� VHUDLW� LQGLTXpH� DX� PR\HQ� G¶XQH�
DOOLDQFH�PRGpUDWULFH�DYHF�OD�5XVVLH��&HOOH-FL�
D� LQWpUrW� j� OD� VWDELOLWp� GH� VHV� IODQFV�
RFFLGHQWDX[�� RULHQWDX[� HW� PpULGLRQDX[�� 8Q�
UDSSURFKHPHQW� JpRSROLWLTXH� GHV� GHX[�
(XURSH� VXU� OD� EDVH� G¶XQH� XQLILFDWLRQ� GH� OD�
FLYLOLVDWLRQ� HXURSpHQQH� HW� GHV� LQWpUrWV�
FURLVpV� HQWUH� pFKDQJHV� pQHUJpWLTXHV� HW�
WHFKQRORJLTXHV� HVW� O¶pWDSH� SUpDODEOH� j� OD�
FRQVWLWXWLRQ� G¶XQ� HVSDFH� SROLWLTXH� GH� WDLOOH�
PRQGLDOH�� 
 
/(� 5Ð/(� '(� /$� 5866,(� '$16� /(6�
e48,/,%5(6�,17(51(6�'8�352-(7�
(8523e(1 
 
8Q�pTXLOLEUH� LQWHUQH� DFFHSWDEOH� HQWUH�eWDWV�
PHPEUHV� HVW� pJDOHPHQW� OD� FRQGLWLRQ� GH� OD�
SpUHQQLVDWLRQ� GX� SURMHW� HXURSpHQ��
QRWDPPHQW�HQWUH�O
$OOHPDJQH�HW�OD�)UDQFH�� 
/D� 5XVVLH� HVW� GH� SOXV� HQ� SOXV� XQ� IDFWHXU�
G
pTXLOLEUH� JpRSROLWLTXH� DX� VHLQ� PrPH� GH�
O
8QLRQ�HXURSpHQQH�HW�FH� U{OH�YD�V
DFFURLWUH�

FRPPH� FRQVpTXHQFH� GHV� IUDFWXUHV� HW� GHV�
GpVpTXLOLEUHV� FURLVVDQWV� DX� VHLQ� GH� O
8QLRQ�
HXURSpHQQH�� TXHO� VRLW� O
LVVXH� GX� SURFHVVXV�
GH�%UH[LW��8Q�UDSSURFKHPHQW�DYHF�OD�5XVVLH�
SHUPHW� j� FHUWDLQV� eWDWV� PHPEUHV� GH�
UHQIRUFHU�OHXU�SRLGV�DX�VHLQ�GH�O
8(��GDQV�OH�
SURORQJHPHQW� GHV� ORJLTXHV� SOXUL-
FHQWHQDLUHV� G
DOOLDQFHV� SUpFDLUHV� HW� IOXLGHV�
VXU�OH�FRQWLQHQW�HXURSpHQ�� 
'H� SOXV� OD� SHUFHSWLRQ� GH� VpFXULWp� GHV�
FLWR\HQV� HXURSpHQV� Q
HVW� SDV� SRXU� OD�
PDMRULWp� GpIDYRUDEOH� j� OD�5XVVLH��PDOJUp� OD�
FULVH�HQWUH�O
8(�HW�OD�5XVVLH�HW�VHV�PRGDOLWpV�
HQWUH� OHV� GLIIpUHQWV� eWDWV� PHPEUHV�� /D�
PHQDFH� LVODPLVWH� HVW� SHUoXH� FRPPH� OD�
PHQDFH�SULQFLSDOH�GDQV�OD�SOXSDUW�GHV�eWDWV�
PHPEUHV�� &HWWH� SHUFHSWLRQ� HQWUH� HQ�
FRQWUDGLFWLRQ� DYHF� OHV� GLVFRXUV� SOXV�
PpILDQWV�YRLUH�KRVWLOHV�j�OD�5XVVLH�GH�OD�SDUW�
GH� FHUWDLQV� JRXYHUQHPHQWV�� 2Q� REVHUYH�
DXVVL�XQ�UDSSURFKHPHQW�GHV�SUpRFFXSDWLRQV�
GHV�FLWR\HQV�HXURSpHQV�TXL�UHIXVHQW�GH�SOXV�
HQ� SOXV� O
LGpRORJLH� SRVW-QDWLRQDOH� HW� OH�
PRGqOH�GH�JOREDOLVDWLRQ�OLEpUDOH� 
 
/
(8523(� &217,1(17$/(��
$/7(51$7,9(� ¬� 81(� (8523(�
'
25,(17$7,21�(;&/86,9(�(852-
$7/$17,67(� 
� 
/D� UpIRUPH� GX� SURMHW� HXURSpHQ� SRXUUDLW�
SURYHQLU�SULQFLSDOHPHQW�GH�OD�)UDQFH 
(OOH� VHUDLW� LVVXH� GHV� UHSUpVHQWDWLRQV�
JpRSROLWLTXHV� JDXOOLVWHV� TXL� VH� VRQW�
PDQLIHVWpHV� j� O
RFFDVLRQ� GH� OD� FDPSDJQH�
SUpVLGHQWLHOOH� IUDQoDLVH� HQ� ����� FKH]�
SUDWLTXHPHQW�WRXV�OHV�FDQGLGDWV�� 
(Q�VH�IRFDOLVDQW�GH�PDQLqUH�WURS�SURQRQFpH�
VXU� OD�SULPDXWp�GX�FRXSOH� IUDQFR-DOOHPDQG��
OD� )UDQFH� HVW� HQWUDvQpH� SDU� JUDYLWp� VXU� OHV�
SULRULWpV� JHUPDQR-DPpULFDLQHV� VXU� OHV�
TXHVWLRQV� GH� VpFXULWp�� OD� SRXUVXLWH� LOOXVRLUH�
G
XQ� PRQGH� XQLSRODLUH� DILQ� GH� UDOHQWLU� OD�
SURJUHVVLRQ� LQpOXFWDEOH� YHUV� OH� PRQGH�
PXOWLFHQWUp�� HW� OD� GpVLJQDWLRQ� GH� OD� 5XVVLH�
FRPPH�O
DGYHUVDLUH�GH�O
8(�HW�GH�O
27$1��DX�
GpWULPHQW� GHV� LQWpUrWV� G
pTXLOLEUH� GH� OD�
)UDQFH�� 
3RXU�UpWDEOLU�O
pTXLOLEUH�JpRSROLWLTXH�IUDQFR-
DOOHPDQG�� F
HVW� OD� YLVLRQ� FRQWLQHQWDOH�
G
LQVSLUDWLRQ� JDXOOLHQQH� TXL� VHUDLW�
QpFHVVDLUH�SRXU� TXH� OD�)UDQFH UHWURXYH� VRQ�
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DXWRQRPLH�VWUDWpJLTXH�GDQV�XQH�(XURSH�GHV�
eWDWV� HW� GHV�QDWLRQV���� /HV� IRUFHV� SROLWLTXHV�
HQ� IDYHXU� GH� FHWWH� RSWLRQ� FRQVLGqUHQW� TXH�
WDQW� TXH� OHV� JRXYHUQHPHQWV� IUDQoDLV�
VXFFHVVLIV QH� YHXOHQW� SDV� DGPHWWUH� TXH� OH�
SURMHW� D� IRQGDPHQWDOHPHQW� FKDQJp� GH�
QDWXUH� GHSXLV� O
XQLILFDWLRQ� DOOHPDQGH�� OH�
SURMHW� HXURSpHQ� V
pORLJQHUD� GHV� LQWpUrWV�
QDWLRQDX[� IUDQoDLV� HW� XQH� LGHQWLILFDWLRQ�
pTXLOLEUpH� GHV� LQWpUrWV� HXURSpHQV� UHVWHUD�
LOOXVRLUH�� 
8Q UppTXLOLEUDJH� GX� SURMHW� HXUR-DWODQWLVWH�
H[FOXVLI DFWXHO QH�SHXW�GRQF�SDV�rWUH�HIILFDFH�
VDQV� XQ� FKDQJHPHQW� G
pFKHOOH� GX� SURMHW�
HXURSpHQ��GH /LVERQQH j�9ODGLYRVWRN��F
HVW�j�
GLUH� XQ� UDSSURFKHPHQW� VXEVWDQWLHO� DYHF� OD�
5XVVLH�� TXL� SRXUUDLW� rWUH� HQWUHSULV� SDU� OD�
)UDQFH�� 
&HWWH� DSSURFKH� HVW� FRPSDWLEOH� DYHF� OH�
PDLQWLHQ� GH� OLHQV� IRUWV�� PDLV� SDV� GH�
VXERUGLQDWLRQ�� DYHF� OHV� eWDWV-8QLV�� VXUWRXW�
VL�'RQDOG�7UXPS�HW�VHV�VXFFHVVHXUV�DUULYHQW�
j� IDLUH� DFFHSWHU� j� OHXU� DGPLQLVWUDWLRQ��
O
pPHUJHQFH� LQpOXFWDEOH� G
XQ� PRQGH�
PXOWLFHQWUp��/H�UHWUDLW�UHODWLI�GHV�eWDWV-8QLV�
HVW� XQH� RSSRUWXQLWp� SRXU� OD� )UDQFH� GH�
SRXVVHU� j� XQ� PRQGH� PXOWLSRODLUH�� REMHFWLI�
SDUWDJp� SDU� OD� 5XVVLH� HW� OD� &KLQH�� 8QH�
DSSURFKH� PRLQV� LGpDOLVpH� GH� OD� SDUW� GHV�
)UDQoDLV� GX� FRXSOH� IUDQFR-DOOHPDQG��
SHUPHWWUDLW� HQVXLWH� GH� QpJRFLHU�
O
RUJDQLVDWLRQ�GH�O
(XURSH�FRQWLQHQWDOH�DYHF�
O
$OOHPDJQH� HW� OD�5XVVLH� VXU� GHV� EDVHV� SOXV�
VROLGHV��/D�QpJRFLDWLRQ�G
XQ�D[H�FRQWLQHQWDO�
IUDQFR-JHUPDQR-UXVVH� HVW� OD� FOp� G
XQ�
UppTXLOLEUDJH� JpRSROLWLTXH�� HXURSpHQ��
HXUDVLHQ�HW�PRQGLDO�� 
 

3-(��7� 
 
1RWHV � 
 
���3DVFDO�0DUFKDQG��$WODV�JpRSROLWLTXH�GH�OD�
5XVVLH�� OH� JUDQG� UHWRXU� VXU� OD� VFqQH�
LQWHUQDWLRQDOH�� (GLWLRQV� $XWUHPHQW�� ������
���S� 
 
��� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y XVK:;�BWX'8 
 
��� KWWSV���QVDUFKLYH�JZX�HGX�EULHILQJ-
ERRN�UXVVLD-SURJUDPV�����-��-���QDWR-

H[SDQVLRQ-ZKDW-JRUEDFKHY-KHDUG-ZHVWHUQ-
OHDGHUV-HDUO\ 
 
��� KWWSV���ZZZ�UW�FRP�QHZV�������-ODYURY
-VZHGHQ-QDWR-UXVVLD� 
 
��� KWWSV���GRQQHHV�EDQTXHPRQGLDOH�RUJ�
SD\V 
 
��� KWWSV���ZZZ�VLSUL�RUJ�PHGLD�SUHVV-
UHOHDVH������JOREDO-DUPV-LQGXVWU\-XV-
FRPSDQLHV-GRPLQDWH-WRS-���-UXVVLDQ-DUPV
-LQGXVWU\-PRYHV-VHFRQG-SODFH 
 
��� KWWSV���ZZZ�OHVHFKRV�IU�PRQGH�
HXURSH��������������-OD-UXVVLH-HQ-SDVVH
-GH-GHJDJHU-XQ-H[FHGHQW-FRPPHUFLDO-
UHFRUG-��������SKS 
 
���3LHUUH-(PPDQXHO�7KRPDQQ��)RFXVLQJ�RQ�
&RPPRQ� *HRSROLWLFDO� ,QWHUHVWV�� &KDQJLQJ�
WKH� )RFXV� LQ� (8-5XVVLD� 'LDORJXH� DQG�
&RPPXQLFDWLRQ"�� 3XEOLF� DGPLQLVWUDWLRQ� (-
-RXUQDO�� 6FKRRO� RI� 3XEOLF� $GPLQLVWUDWLRQ�
/RPRQRVRY�0RVFRZ�6WDWH�8QLYHUVLW\�� ,VVXH�
ȹ�����2FWREHU�������SS����-���� 
KWWS���HH-MRXUQDO�VSD�PVX�UX�YHVWQLN�
LWHP���B����WKRPDQQ�KWP 
 
��� KWWSV���ZZZ�HO\VHH�IU�HPPDQXHO-
PDFURQ������������GLVFRXUV-GX-SUHVLGHQW
-GH-OD-UHSXEOLTXH-D-OD-FRQIHUHQFH-GHV-
DPEDVVDGHXUV 
 
���� KWWSV���ZZZ�EXQGHVUHJLHUXQJ�GH�EUHJ-
GH�WKHPHQ�NRDOLWLRQVYHUWUDJ-]ZLVFKHQ-FGX
-FVX-XQG-VSG-������ 
 
���� 3LHUUH-(PPDQXHO� 7KRPDQQ�� /H� FRXSOH�
IUDQFR-DOOHPDQG� HW� OH� SURMHW� HXURSpHQ��
5HSUpVHQWDWLRQV� JpRSROLWLTXHV�� XQLWp� HW�
ULYDOLWpV��/
+DUPDWWDQ������������S� 
 
����$QGUH\�.RUWXQRY��:LOO�5XVVLD� UHWXUQ� WR�
(XURSH� "� 5XVVLDQ� ,QWHUQDWLRQDO� $IIDLUV�
&RXQFLO��5,$&�������� 
KWWS���UXVVLDQFRXQFLO�UX�HQ�DQDO\WLFV-DQG-
FRPPHQWV�DQDO\WLFV�ZLOO-UXVVLD-UHWXUQ-WR-
HXURSH� 
 
���� +pOqQH� &DUUqUH� G
(QFDXVVH�� /H� JpQpUDO�
GH�*DXOOH�HW�OD�5XVVLH��)D\DUG������������S� 
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35(0,Ê5(�3$57,(���/(6�35(89(6 
 

¬ 
�O¶LQVWDU� GH� 5DGLR-&DQDGD�� DOOLpH� GH�
OD� &,$�� GDQV� OD� FKDVVH� DX[� IDXVVHV�
QRXYHOOHV�� OHV� MRXUQDOLVWHV� GH� /D�
3UHVVH�9LQFHQW�/DURXFKH�HW�3KLOLSSH�

7HLVFHLUD-/HVVDUG� VH� IRQW� OHV� SRUWH-SDUROHV�
GX� )%,� GDQV� FHW� DUWLFOH� DX� WLWUH� RQ� QH� SHXW�
SOXV� DODUPDQW �� 'HV� © WUROOV ª� UXVVHV� RQW�
DWWDTXp�OH�&DQDGD�� 
3pULO�URXJH����" 
dD�GRQQH�SUHVTXH�OH�JR�W�GH�VRUWLU�VRQ�DEUL�
QXFOpDLUH� 

0DOJUp� XQ� WLWUH� GpSRXUYX� G¶LQFHUWLWXGH�� OHV�
MRXUQDOLVWHV�VH�EDVHQW�H[FOXVLYHPHQW�VXU�GHV�
DOOpJDWLRQV� GX� )%,� HW� OHV� DFWHV� G¶DFFXVDWLRQ�
VXU� OD� SUpVXPpH� LQJpUHQFH� UXVVH� GDQV� OHV�

pOHFWLRQV�pWDVXQLHQQHV��OHVTXHOV�Q¶RQW�IRXUQL�
MXVTX¶j�FH�MRXU�DXFXQH�SUHXYH�WDQJLEOH�GH�FH�
TX¶LOV�DYDQFHQW� 
'¶DLOOHXUV�� OH� SURFXUHXU� VSpFLDO� 5REHUW�
0XHOOHU�� DQFLHQ� GLUHFWHXU� GX� )%,�� D�
GHPDQGp�j�XQ�MXJH�IpGpUDO��GH�© SURWpJHU�OD�
SUHXYH�YROXPLQHXVH ª�TX¶D�UpFODPp�O¶DYRFDW�
TXL� UHSUpVHQWH�&RQFRUG�0DQDJHPHQW�� O¶XQH�
GHV� FRPSDJQLHV� DFFXVpHV� GDQV� VRQ� UDSSRUW�
HW� DSSDUWHQDQW� j� <HYJHQL\� 3ULJR]KLQ�� XQ�
KRPPH� G¶DIIDLUHV� SURFKH� GH� 9ODGLPLU�
3RXWLQH��&RQFRUG�0DQDJHPHQW�D�SODLGp�QRQ�
FRXSDEOH��0XHOOHU�D�IDLW�YDORLU�TXH�UHPHWWUH�
GHV�SUHXYHV�j�O¶DYRFDW�© PHWWUDLW�HQ�SpULO�GHV�
HQTXrWHV�HQ�FRXUV ª��SXLVTXH�OHV�VHUYLFHV�GH�
UHQVHLJQHPHQW� UXVVHV�SRXUVXLYHQW� VHORQ� OXL�
OHXUV�© RSpUDWLRQV�G¶LQWHUIpUHQFH ª� 
1RWRQV� TX¶j� PRLQV� GH� YLYUH� GDQV� XQH�
UpSXEOLTXH�GH�EDQDQHV��XQ�DFFXVp�D�OH�GURLW�
GH� YRLU� OD� SUHXYH� DFFXPXOpH� FRQWUH� OXL�� ,O�
IDXW�DGPHWWUH�FHSHQGDQW�TXH� OHV�DYRFDWV�GH�
OD�GpIHQVH�Q¶\�VRQW�SDV�DOOpV�DYHF�OH�GRV�GH�OD�
FXLOOqUH� 
&HV�GHUQLHUV�RQW�GHPDQGp�GHV�LQIRUPDWLRQV�
VXU� WRXWHV� OHV� RSpUDWLRQV� G¶LQJpUHQFH�
pOHFWRUDOH�PHQpHV�SDU�OHV�eWDWV-8QLV�GHSXLV�
OD� 6HFRQGH� *XHUUH� PRQGLDOH�� 6HORQ� OH�
FKHUFKHXU� 'RY� +�� /HYLQ��� TXL� D� pWXGLp� FHV�
RSpUDWLRQV� GH� OD� 5XVVLH� HW� GHV� eWDWV-8QLV�
HQWUH������HW������� OH� OHDGHU�DXWRSURFODPp�
GX�© PRQGH�OLEUH ª�HVW�UHVSRQVDEOH�GH��� ��
GHV� ���� FDV� G¶LQJpUHQFH� UHOHYpV� SDU� OH�
FKHUFKHXU� 
dD� IDLW� EHDXFRXS� GH� GRFXPHQWV� j� SUpSDUHU�
SRXU�OH�SURFXUHXU� 
/H� FDV� OH� SOXV� LURQLTXH� G¶LQJpUHQFH� HVW�
PHUYHLOOHXVHPHQW� LOOXVWUp� SDU� FHWWH� XQH� GX�
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7LPHV�� R�� OHV� eWDWV-8QLV� VH� YDQWHQW� WUqV�
RXYHUWHPHQW� GH� V¶rWUH� LQJpUpV� GDQV� OHV�
pOHFWLRQV�UXVVHV�HQ�DLGDQW�%RULV�(OWVLQH�j�VH�
IDLUH�pOLUH�HQ������� 
/HV� <DQNHHV� j� OD� UHVFRXVVH� �� /¶KLVWRLUH�
VHFUqWH� GHV� FRQVHLOOHUV� pWDVXQLHQV� TXL� RQW�
DLGp�(OWVLQH�j�JDJQHU�� 
/HV� DYRFDWV� GH� &RQFRUG� 0DQDJHPHQW� RQW�
pJDOHPHQW� GHPDQGp� j� YRLU�� © OD� OLVWH�
FRPSOqWH� GHV� IDX[� FRPSWHV� GH� PpGLDV�
VRFLDX[�� OHV� QRPV� GHV� SUpVXPpV� FRPSOLFHV��
OHV� GpWDLOV� GH� OD� VXUYHLOODQFH� pOHFWURQLTXH�
GHV� DJHQFHV� GH� UHQVHLJQHPHQW�
pWDVXQLHQQHV�� DLQVL� TXH� O¶LGHQWLWp� GHV�
eWDVXQLHQV� LQFLWpV� j� DLGHU� OD� FDPSDJQH�
UXVVH ª� 

$XWUH� IDLW� LQWpUHVVDQW� GDQV� FHWWH� KLVWRLUH��
O¶DYRFDW� V¶HVW� SODLQW�� DX� MXJH� TXH� &RQFRUG�
&DWHULQJ��XQH�DXWUH�FRPSDJQLH�DFFXVpH�GDQV�
OH�UDSSRUW�0XHOOHU��© Q¶H[LVWDLW�PrPH�SDV�DX�
PRPHQW� GHV� IDLWV� H[SRVpV� GDQV� O¶DFWH�
G¶DFFXVDWLRQ ª� 
0DOJUp� OH� PDQTXH� GH� SUHXYHV� RIIHUWHV� DX�
SXEOLF� HW� OD� YRORQWp� DIILFKpH� GH�0XHOOHU� GH�
JDUGHU� © OD� SUHXYH� YROXPLQHXVH ª� VHFUqWH��
OHV� MRXUQDOLVWHV� GH� /D� 3UHVVH� PDQLIHVWHQW�

XQH�DEVHQFH�WRWDOH�GH�VHQV�FULWLTXH�IDFH�DX[�
DOOpJDWLRQV�GX�)%,� 
3RXUWDQW�� V¶LO� H[LVWH� XQH� LQVWLWXWLRQ� TXL�
PpULWH�OD�VXVSLFLRQ�GH�WRXV��VXUWRXW�FHOOH�GHV�
MRXUQDOLVWHV��F¶HVW�ELHQ�OH�)%,� 
 
/(6� © 35(89(6 ª� '¶,1*e5(1&(�
5866(� 
 
'¶DERUG�� HQ� FH� TXL� FRQFHUQH� OD� SUpVXPpH�
LQJpUHQFH� UXVVH� GDQV� OHV� pOHFWLRQV�
pWDVXQLHQQHV��VL�OHV�IDX[�FRPSWHV�7ZLWWHU�HW�
)DFHERRN�RQW�EHO�HW�ELHQ�H[LVWp��RQ�QH�QRXV�D�
MDPDLV� GpPRQWUp� TXL� OHV� FRQWU{ODLW�� QL� TXH�
OHXU� REMHFWLI� pWDLW� G¶LQIOXHQFHU� OHV� UpVXOWDWV�
pOHFWRUDX[�� FRPPH� O¶H[SOLTXDLW� O¶DXWHXUH� GH�
FHV�OLJQHV�GDQV�)DX[�FRPSWHV�7ZLWWHU�UXVVHV�
HW�PDQLSXODWLRQ�GH�O¶RSLQLRQ�SXEOLTXH���XQH�
LGpH�GH�O¶DUPpH�DPpULFDLQH�� 
,O�VXIILW�G¶H[DPLQHU�OHV�H[HPSOHV�GH�SXEV�HW�
GH� JD]RXLOOLV� SXEOLpV� SDU� OD� PLQRULWp�
GpPRFUDWH� GX� +RXVH� 6HOHFW� &RPPLWWHH� RQ�
,QWHOOLJHQFH��� OD� &RPPLVVLRQ� TXL� VXSHUYLVH��
HQWUH� DXWUHV�� OH� )%,�� SRXU� DYRLU� GH� VpULHX[�
GRXWHV� VXU� OHV� FRQFOXVLRQV� GX� UDSSRUW�
0XHOOHU� 
3DU�H[HPSOH��YRLFL�VHORQ�HX[�XQH�© SUHXYH ª�
GH�O¶LQWHUIpUHQFH�UXVVH��([KLELW�$�$G������2Q�
SHXW� YRLU� XQ� FRPSWH� )DFHERRN�� /*%7�
8QLWHG�� IDLVDQW� OD� SURPRWLRQ� G¶XQ� OLYUH� j�
FRORULHU�%HUQLH�6DQGHUV�GDQV�XQ�DQJODLV�WUqV�
DSSUR[LPDWLI�� /D� JUDPPDLUH� GpILFLHQWH�
VDXWH� DX[� \HX[� HW� LQGLTXH� FODLUHPHQW� TXH�
O¶DQJODLV� Q¶HVW� SDV� OD� ODQJXH� PDWHUQHOOH� GH�
O¶DXWHXU�� HW� GRQF�� TXH� O¶RSpUDWLRQ� pWDLW� WRXW�
VDXI�VRSKLVWLTXpH��/D�SXEOLFDWLRQ�D�JpQpUp���
SDUWDJHV�HW����UpDFWLRQV� 
&¶HVW�O¶DXWHXUH�TXL�VRXOLJQH�� 
,O� HVW�TXDQG�PrPH� LQFUR\DEOH�TXH�GH� WRXWH�
OD� © SUHXYH� YROXPLQHXVH ª� GLVSRQLEOH�� OHV�
GpPRFUDWHV�DLHQW�FKRLVL�FHW�H[HPSOH�GH�OLYUH�
j�FRORULHU��DIIUHX[�HQ�SDVVDQW���SRXU�LOOXVWUHU�
© OHV� WHQWDWLYHV� GH� OD� 5XVVLH� GH� VHPHU� OD�
GLVFRUGH�HQ�OLJQH�� ª�� 
&HW� H[HPSOH� FRPSOqWHPHQW� IDUIHOX�� FRPPH�
ELHQ� G¶DXWUHV� GDQV� OH� ORW�� HVW� ORLQ� G¶rWUH�
FRQYDLQFDQW�HW�QH�SURXYH�DEVROXPHQW�ULHQ� 
&RPPH� SLqFH� j� FRQYLFWLRQ� GH� © FRQWHQX�
YLVDQW� j� VXSSULPHU� OH� YRWH� G¶pOHFWHXUV�
GpFRXYHUW� SDU� 7ZLWWHU� HW� IRXUQL� j� OD�
&RPPLVVLRQ ª�� OD� PLQRULWp� GpPRFUDWH� D�
SXEOLp� SOXVLHXUV� SKRWRV� GH� JD]RXLOOLV�



65 

FRQWHQDQW� GH� OD� GpVLQIRUPDWLRQ�� ,OV�
LQYLWDLHQW�SDU� H[HPSOH� j� YRWHU�SRXU�+LOODU\�
&OLQWRQ�HQ�OLJQH�RX�SDU�WH[WR� 
/H� FRPPHQWDLUH� TXL� DFFRPSDJQH� FHV�

JD]RXLOOLV� TXH� 7ZLWWHU� D� UHWLUpV� GH� VD�
SODWHIRUPH� HVW� WUqV� UpYpODWHXU �� © /HV�
FRPSWHV� DVVRFLpV� j� FHWWH� DFWLYLWp� Q¶pWDLHQW�
SDV� FODLUHPHQW� G¶RULJLQH� UXVVH�� PDLV�
FHUWDLQV� FRPSWHV� VHPEOHQW� DYRLU� pWp�
DXWRPDWLVpV� ª� �&¶HVW� O¶DXWHXUH� TXL�
VRXOLJQH�GDQV�WRXWHV�OHV�FLWDWLRQV�� 
%UHI�� 7ZLWWHU� Q¶D� SDV� SX� pWDEOLU� TXH� FHV�
FRPSWHV� pWDLHQW� G¶RULJLQH� UXVVH� HW� Q¶D�
DXFXQH�FHUWLWXGH�TX¶LOV�pWDLHQW�DXWRPDWLVpV� 
&RPPH� OH� GpPRQWUHQW� FHV� GHX[� H[HPSOHV��
RQ� QH� SHXW� SDV� SDUOHU� GH� SUHXYHV� VROLGHV�
G¶LQJpUHQFH� UXVVH� ORUVTXH� O¶RQ� SUHQG� OD�
SHLQH� G¶H[DPLQHU� OHV� SLqFHV� j� FRQYLFWLRQ�
RIIHUWHV�DX�SXEOLF� 
/HV� MRXUQDOLVWHV� GH� /D� 3UHVVH� SUpVHQWHQW�
SRXUWDQW� OH� SRLQW� GH� YXH� GHV� DXWRULWpV�
pWDVXQLHQQHV� VDQV� UHPHWWUH� HQ� TXHVWLRQ� OD�
YpUDFLWp� GHV� DOOpJDWLRQV�� (Q� VH� EDVDQW� VXU�
XQH�DFFXVDWLRQ�UpYpOpH�OH����RFWREUH�GHUQLHU��
LOV� VRXOLJQHQW� XQ� SDVVDJH� IDLVDQW� VXUWRXW�
UpIpUHQFH� DX[� pOHFWLRQV� SUpVLGHQWLHOOHV� GH�
������/H�GRFXPHQW�GpSRVp�HQ�FRXU�SUpWHQG�
TXH� © OD� FRQVSLUDWLRQ� D� XQ� EXW� VWUDWpJLTXH�
TXL�VH�SRXUVXLW�j�FH�MRXU ª��2Q�SHXW�OLUH�GDQV�
/D�3UHVVH���   
 
© /H� GRFXPHQW� DOOqJXH� TXH� OHV�
HPSOR\pV� GH� O¶,5$� XWLOLVHQW� GH� IDX[�
SURILOV� VXU� )DFHERRN�� 7ZLWWHU� RX�
,QVWDJUDP�HW�VH�SUpVHQWHQW�FRPPH�GHV�
$PpULFDLQV� DILQ� GH� ³VHPHU� OD� GLYLVLRQ�
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HW� OD� GLVFRUGH´�� GH� FUpHU� ³GH� OD�
SRODULVDWLRQ� VRFLDOH� HW� SROLWLTXH´�� GH�
³PLQHU� OD� FRQILDQFH� GDQV� OHV�
LQVWLWXWLRQV� GpPRFUDWLTXHV´� HW� GH�
IDYRULVHU� FHUWDLQV� FDQGLGDWV� DX[�
pOHFWLRQV� ª 
 

'LIILFLOH� GH� FRPSUHQGUH� FRPPHQW� RQ� D� SX�
HQ� YHQLU� j� OD� FRQFOXVLRQ� TXH� OH� EXW� GH�
O¶RSpUDWLRQ�pWDLW�G¶LQIOXHQFHU�OHV�pOHFWLRQV�GH�
����� HQ� IDYRULVDQW� FHUWDLQV� FDQGLGDWV�
SXLVTXH� OHV� GRQQpHV� GH� 7ZLWWHU�
GpPRQWUHQW��� TXH� O¶DFWLYLWp� GHV� SUpVXPpV�
WUROOV�pWDLW�j�VRQ�SOXV�IRUW�j�O¶pWp������� 

3DU� DLOOHXUV�� FRPPH� O¶DXWHXUH� OH�
PHQWLRQQDLW� GDQV� )DX[� FRPSWHV� 7ZLWWHU�
UXVVHV� HW� PDQLSXODWLRQ� GH� O¶RSLQLRQ�
SXEOLTXH���XQH�LGpH�GH�O¶DUPpH�DPpULFDLQH����
OH� WpPRLJQDJH� GH� O¶DYRFDW� JpQpUDO�
LQWpULPDLUH� GH� 7ZLWWHU�� 6HDQ� -�� (GJHWW�� DX�
&RPLWp� GX� VpQDW� VXU� OHV� FRPSWHV� 7ZLWWHU�
UHOLpV� j� © O¶,5$� GX� .UHPOLQ ª� VHPEOH�
LQGLTXHU� TXH� FHWWH� DFFXVDWLRQ� QH� WLHQW� TX¶j�
XQH� FUR\DQFH� HW� QH� V¶DSSXLH� VXU� DXFXQH�
SUHXYH�� 0�� (GJHWW� D� GpFODUp� � OH� ��� RFWREUH�
������ 
 
© /HV� FRPSWHV� TXH� QRXV� DYRQV�
LGHQWLILpV� MXVTX¶j� SUpVHQW� SDU� OH� ELDLV�
G¶LQIRUPDWLRQ�REWHQXH�SDU�GHV�WLHUFHV�
SDUWLHV� FRPPH� pWDQW� OLpV� j� O¶,QWHUQHW�
5HVHDUFK� $JHQF\� RQW� pWp� DQDO\VpV�
VpSDUpPHQW� >«@�1RXV� FUR\RQV� j� FH�
VWDGH-FL� TXH� WRXV� FHV� >����@�

FRPSWHV� VRQW� DVVRFLpV� j� O¶,5$�
>«@ ª 

 
/¶RULJLQH� SUpVXPpH� HW� QRQ� SURXYpH� GH� FHV�
FRPSWHV� HW� OHXUV� OLHQV� K\SRWKpWLTXHV� DYHF�
O¶,5$�� DQDO\VpV� SDU� XQH� WLHUFH� SDUWLH�
DQRQ\PH�� VH� UHIOqWHQW� pJDOHPHQW� GDQV� OHV�
FRPSWHV�)DFHERRN�HQ�FDXVH��VL�O¶RQ�VH�ILH�j�OD�
GpFODUDWLRQ� GX� FKHI� GH� OD� VpFXULWp� GH�
)DFHERRN���GX���VHSWHPEUH������� 
 
© (Q� YpULILDQW� OHV� DFKDWV� GH� SXEOLFLWp��
QRXV� DYRQV� WURXYp� DSSUR[LPDWLYHPHQW�
��� ����GROODUV�GH�GpSHQVHV�HQWUH�MXLQ�
����� HW� PDL� ����� >«@� OLpHV� j� GHV�
FRPSWHV� LQDXWKHQWLTXHV� >«@� 1RWUH�
DQDO\VH�VXJJqUH�TXH�FHV�FRPSWHV�HW�FHV�
SDJHV� pWDLHQW� DIILOLpV� HW�
SUREDEOHPHQW� JpUpV� GHSXLV� OD�
5XVVLH�>«@ 
/D�JUDQGH�PDMRULWp� GHV� DQQRQFHV�
JpUpHV� SDU� FHV� FRPSWHV� QH� IDLVDLHQW�
SDV�VSpFLILTXHPHQW�UpIpUHQFH�DX[�
pOHFWLRQV� SUpVLGHQWLHOOHV�� DX� YRWH�
RX� j� XQ� FDQGLGDW� HQ� SDUWLFXOLHU�
>«@ ª 

 
1RQ�VHXOHPHQW�LO�Q¶\�D�DXFXQH�FHUWLWXGH�TXH�
FHV�FRPSWHV�pWDLHQW�JpUpV�GH�OD�5XVVLH��PDLV�
HQ� SOXV�� OD� © JUDQGH� PDMRULWp ª� GH� OHXU�
FRQWHQX�Q¶DYDLW�ULHQ�j�YRLU�DYHF�OHV�pOHFWLRQV� 
0rPH� 0DUN� =XFNHUEHUJ� GDQV� VRQ�
WpPRLJQDJH� GHYDQW� OH� &RQJUqV� OH� ��� DR�W�
GHUQLHU� � GpFODUDLW� TXH� )DFHERRN� DYDLW�
© UHWLUp� GHV� SDJHV�� GHV� JURXSHV� HW� GHV�
FRPSWHV�SRXYDQW�rWUH�OLpV�j�GHV�VRXUFHV�
TXH� OH� JRXYHUQHPHQW� pWDVXQLHQ� DYDLW�
DXSDUDYDQW� LGHQWLILpHV� FRPPH� pWDQW�
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OHV� VHUYLFHV� GH� UHQVHLJQHPHQW�
UXVVHV ª� 
6L�OHV�WHUPHV�HPSOR\pV�SDU�OHV�UHSUpVHQWDQWV�
GH� )DFHERRN� HW� 7ZLWWHU� IRQW� SUHXYH�
G¶LQFHUWLWXGH� TXDQW� j� OD� SURYHQDQFH� HW�
O¶LQWHQWLRQ� GHV� FRPSWHV� HQ� FDXVH�� OHV�
DFFXVDWLRQV� GHV� DXWRULWpV� pWDVXQLHQQHV� HQ�
VRQW�� DX� FRQWUDLUH�� WRWDOHPHQW� GpSRXUYXHV��
FRPPH�O¶DUWLFOH�GH�/D�3UHVVH��GDQV�OHTXHO�OHV�
MRXUQDOLVWHV� FRQFOXHQW� KRUV� GH� WRXW� GRXWH�
UDLVRQQDEOH � 
 
© (Q�UpDOLWp��VHORQ�GHV�GRQQpHV�UHQGXHV�
SXEOLTXHV� SDU� 7ZLWWHU�� WRXV� FHV� WZHHWV�
WURPSHXUV�� GRQW� FHX[� GH�
#6RXWK/RQH6WDU��VRQW�HQYR\pV�j�SDUWLU�
GH� OD� 5XVVLH�� ,OV� VRQW� O¶RHXYUH�
G¶HPSOR\pV� GH� O¶,QWHUQHW� 5HVHDUFK�
$JHQF\� �,5$��� XQH� XVLQH� GH� ³WUROOV´�
pWDEOLH�DX����� UXH�6DYXVKNLQD��j�6DLQW-
3pWHUVERXUJ� ª 

 
(Q�UpDOLWp��FHW�DUWLFOH�GH�/D�3UHVVH�GpPRQWUH�
j� PHUYHLOOH� FRPPHQW� GHV� SUREDELOLWpV�
SHXYHQW� GHYHQLU� © UpDOLWp ª� HW� IDLWV� pWDEOLV�
GDQV�OHV�PpGLDV� 
¬� OD� OXPLqUH� GH� FH� TXL� SUpFqGH�� O¶DEVHQFH�
WRWDOH� GH� ULJXHXU� GHV� MRXUQDOLVWHV� FUqYH�
O¶pFUDQ� 

2Q� OH� YRLW� ELHQ�� OHV�PpGLDV� WUDGLWLRQQHOV� VH�
JDYHQW� DYHXJOpPHQW� GX� GLVFRXUV� GHV�
DXWRULWpV� pWDVXQLHQQHV� DOOpJXDQW� XQH�
FRQVSLUDWLRQ� GLUHFWHPHQW� OLpH� DX� .UHPOLQ�

DORUV� TXH� O¶K\SRWKqVH� OD� SOXV� SODXVLEOH� HVW�
TX¶LO�V¶DJLVVDLW�G¶XQH�RSpUDWLRQ�FRPPHUFLDOH�
GH� SLqJHV� j� FOLFV� H[SORLWDQW� GHV� VXMHWV�
FKDXGV�� VDQV� SOXV�� SXLVTXH� OHV� SXEOLFDWLRQV�
SUpVHQWpHV� FRPPH� SUHXYHV� YRQW� GDQV� WRXV�
OHV� VHQV� �� SRXU� HW� FRQWUH�&OLQWRQ�HW�7UXPS��
SRXU� HW� FRQWUH� %ODFN� /LYHV�0DWWHU�� SRXU� HW�
FRQWUH�OHV�PXVXOPDQV��HWF� 
,O� \� D� SHXW-rWUH� YUDLPHQW� HX� FRPSORW� GX�
.UHPOLQ�� WRXWHIRLV�� MXVTX¶j� SUpVHQW�� ULHQ� QH�
OH� SURXYH�� /HV� MRXUQDOLVWHV�� TXL� VRQW�
JpQpUDOHPHQW� VL� SURPSWV� j� GpQRQFHU� GHV�
WKpRULHV� GX� FRPSORW�� PrPH� ORUVTX¶LOV�
FURXOHQW� VRXV� XQH� PRQWDJQH� GH� SUHXYHV��
LQFOXDQW� GHV� SUHXYHV� VFLHQWLILTXHV�� FRPPH�
GDQV� OH� FDV� GX� ��-6HSWHPEUH�� YRXHQW� XQ�
YpULWDEOH� FXOWH� j� FHWWH� WKpRULH� GH�
FRQVSLUDWLRQ� UXVVH� Q¶RIIUDQW� DXFXQH� SUHXYH�
WDQJLEOH�� /HV� © SUHXYHV� ª� GLVSRQLEOHV�
LQFLWHQW� SOXW{W� j� OD� SUXGHQFH� YLV-j-YLV� GH�
WRXWH�GpFODUDWLRQ�GHV�DXWRULWpV�pWDVXQLHQQHV�
FRQFHUQDQW� OD� PDQLSXODWLRQ� GHV� PpGLDV�
VRFLDX[�SDU�OD�5XVVLH� 
 
© '(6� 752//6� 5866(6� 217�
$77$48e�/(�&$1$'$ ª 
 
(Q� FH� TXL� FRQFHUQH� OH� &DQDGD�� R�� VRQW� OHV�
SUHXYHV� j� O¶HIIHW� TXH� OH� .UHPOLQ� © QRXV� D�
DWWDTXpV� ª� j� FRXS� GH� WUROOV� "� 'HYUDLW-RQ�
FURLUH� VXU� SDUROH� GHV� VHUYLFHV� GH�
UHQVHLJQHPHQW�� VXUWRXW� GHV� VHUYLFHV� GH�
UHQVHLJQHPHQW� G¶XQ� DXWUH� SD\V� TXL� D� WRXW�
LQWpUrW� j� IDLUH� PDO� SDUDvWUH� XQ� GH� VHV�
SULQFLSDX[�HQQHPLV�" 
(W�GH�TXHOOH�HQTXrWH�GX�)%,�SDUOH-W-RQ�"�&H�
Q¶HVW� SDV� FODLU�� /HV� MRXUQDOLVWHV� QH� QRXV�
GRQQHQW� DXFXQH� LQIRUPDWLRQ� j� FH� VXMHW��
$XFXQ�WLWUH��$XFXQ�OLHQ� 
1LHW� 
$XFXQ� PR\HQ� GH� YpULILHU�� PDLV� SXLVTX¶LOV�
SDUOHQW� G¶DOOpJDWLRQV� WRXW� DX� ORQJ� GH�
O¶DUWLFOH�� RQ� SHXW� FRQFOXUH� TX¶LO� Q¶H[LVWH� SDV�
SOXV� GH� SUHXYH� WDQJLEOH� GDQV� © O¶DWWDTXH ª�
FDQDGLHQQH�TXH�GDQV�FHOOH�GHV�eWDWV-8QLV�HW�
O¶K\SRWKqVH�OD�SOXV�SODXVLEOH�HVW�HQFRUH�TX¶LO�
V¶DJLVVDLW�G¶XQH�RSpUDWLRQ�GH�SLqJHV�j�FOLFV� 
/HV� JD]RXLOOLV� FLWpV� HQ� H[HPSOH� SDU� /D�
3UHVVH� QH� VHPEOHQW� SDV� IDYRULVHU� XQ�
SURJUDPPH� SROLWLTXH� SOXV� TX¶XQ� DXWUH� HW�
VHPEOHQW� SOXW{W� YRXpV� j� JpQpUHU� GHV� FOLFV�
SOXV�TXH�G¶pYHQWXHOV�YRWHV�SRXU�XQ�FDQGLGDW�

/¶XQ�GHV�FRPSWHV�VHUYDQW�GH�
© SUHXYH ª�G¶LQJpUHQFH�UXVVH� 
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SUpFLV���© FHV�S\URPDQHV�GX�ZHE ª��pFULYHQW�
OHV� MRXUQDOLVWHV�� © RQW� DWWDTXp� OHV� SUHPLHUV�
PLQLVWUHV� 6WHSKHQ� +DUSHU� HW� -XVWLQ�
7UXGHDX ª� 
,OV� PHWWHQW� VXUWRXW� O¶DFFHQW� VXU� GH� IDX[�
JD]RXLOOLV�H[SORLWDQW�OD�WXHULH�GH�4XpEHF��/HV�
PHVVDJHV� GX� © FRPSWH� #6RXWK/RQH6WDU��
TXL� GLW� rWUH� XQ� ³ILHU� $PpULFDLQ´� pWDEOL� DX�
7H[DV��WHQW>HQW@�GH�PDLQWHQLU�HQ�YLH�OD�WKqVH�
GHV� WLUHXUV� V\ULHQV ª�� SRXU� HQVXLWH� DFFXVHU�
XQ�© PXVXOPDQ�PDURFDLQ ª� 
(Q�TXRL�OH�.UHPOLQ�SURILWHUDLW-LO�GH�FH�JHQUH�
GH� PHVVDJH�� LQFLWDQW� j� O¶KRVWLOLWp� GHV�
eWDVXQLHQV��SOXV�TXH�GHV�&DQDGLHQV��HQYHUV�
OHV�UpIXJLpV�V\ULHQV�HW�OHV�PXVXOPDQV�"�8QH�
KRVWLOLWp� DFFUXH� HQYHUV� OHV� 6\ULHQV� HW� OHV�
PXVXOPDQV� Q¶DXUDLW-HOOH� SDV� SOXW{W� SRXU�
HIIHW� G¶DYDQWDJHU� HW� GH� SURPRXYRLU� OD�
© JXHUUH� DX� WHUURULVPH ª� PHQpH� SDU� OHV�
eWDWV-8QLV��QRWDPPHQW�HQ�6\ULH�" 
/HV� MRXUQDOLVWHV� QH� VH� VRQW�
YUDLVHPEODEOHPHQW� SDV� SRVp� FHV�
TXHVWLRQV� 
,O�H[LVWH�GHX[�SRVVLELOLWpV�FRQFHUQDQW�
OHV�DOOpJDWLRQV�GX�)%,�UDSSRUWpHV�SDU�
/D�3UHVVH ��RX�OH�)%,�GLW�OD�YpULWp�HW�D�
GHV� SUHXYHV� VHFUqWHV� GH� FH� TX¶LO�
DYDQFH� RX� LO� PHQW� GDQV� OH� EXW� GH�
SURYRTXHU� HW� MXVWLILHU� XQH� DWWLWXGH�
KRVWLOH� HQYHUV� OD� 5XVVLH� HW� UpSULPHU�
OD�GLVVLGHQFH� 
6¶LO� PHQW� SRXU� FHV� UDLVRQV�� FH� QH�
VHUDLW�SDV�OD�SUHPLqUH�IRLV� 
 
/(�3$66e�3(8�5(/8,6$17�'8�
)%, ��81(�25*$1,6$7,21�48,�
1¶,163,5(� 3$6� '8� 7287�
&21),$1&( 
 
5DSSHORQV� j� 0HVVLHXUV� /DURXFKH� HW�
7HLVFHLUD-/HVVDUG� TXH� OH� PDJD]LQH�
0RWKHU� -RQHV� D� SXEOLp� HQ� ����� XQH�
VpULH�G¶DUWLFOHV�VXU� OH�)%,� ���� ODTXHOOH�
FRQFOXDLW�TX¶HQWUH������HW�������WRXV�
OHV� FRPSORWV� WHUURULVWHV� HQ� VRO�
pWDVXQLHQ� D\DQW� IDLW� O¶REMHW� G¶XQH�
LPSRUWDQWH� FRXYHUWXUH� PpGLDWLTXH�
pWDLHQW� GHV� RSpUDWLRQV� G¶DJHQWV�
SURYRFDWHXUV�GX�)%,��7RXV�VDXI�WURLV��
/¶HQTXrWH� D� GpPRQWUp� TXH� OH� )%,�
RUFKHVWUDLW� GHV� FRPSORWV� DILQ�
G¶pSLQJOHU�GH�SUpVXPpV�WHUURULVWHV�HW�

VH�YDQWDLW�SDU�OD�VXLWH�GH�OHV�DYRLU�GpMRXpV� 
&HWWH� LQIRUPDWLRQ� j� HOOH� VHXOH� FRPPDQGH�
O¶H[WUrPH�SUXGHQFH� IDFH�j� WRXWH�GpFODUDWLRQ�
GX�)%,� 
,O�FRQYLHQW�VXUWRXW�GH�UDSSHOHU�TXH�GH������
j� ����� �RIILFLHOOHPHQW��� OH� )%,� D� PHQp� XQH�
RSpUDWLRQ� GH� FRQWUH-HVSLRQQDJH�� QRP� GH�
FRGH� &2,17(/352� SRXU�
&RXQWHULQWHOOLJHQFH�3URJUDP� 
6HORQ� O¶(QF\FORSpGLH� %ULWDQQLFD���� FHWWH�
RSpUDWLRQ�© YLVDLW�j�GLVFUpGLWHU�HW�QHXWUDOLVHU�
GHV� RUJDQLVDWLRQV� FRQVLGpUpHV� FRPPH�
VXEYHUVLYHV� GH� OD� VWDELOLWp� SROLWLTXH� GHV�
eWDWV-8QLV�� /¶RSpUDWLRQ� pWDLW� FODQGHVWLQH� HW�
HPSOR\DLW� VRXYHQW� GHV� PR\HQV� H[WUDOpJDX[�
>LQFOXDQW� GHV� DVVDVVLQDWV@� DILQ� GH�
FULPLQDOLVHU� GLYHUVHV� IRUPHV� GH� OXWWHV�
SROLWLTXHV� HW� IDLUH� GpUDLOOHU� SOXVLHXUV�
PRXYHPHQWV�VRFLDX[��FRPPH�FHX[�HQ�IDYHXU�
GHV� GURLWV� FLYLTXHV� HW� GH� O¶LQGpSHQGDQFH� GH�
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3XHUWR�5LFR� ª 
/HV� JURXSHV� DQWLJXHUUHV� HW� GH� GpIHQVH� GHV�
GURLWV� GHV� 1RLUV� HW� GHV� $XWRFKWRQHV�� OD�
SUHVVH� G¶DYDQW-JDUGH�� OH� 3DUWL� FRPPXQLVWH��
OH� 6RFLDOLVW� :RUNHU� 3DUW\� HW� ELHQ� G¶DXWUHV�
JURXSHV� GH� JDXFKH� ILJXUDLHQW� SDUPL� OHV�
FLEOHV�GX�%XUHDX� 
$XWUHPHQW� GLW�� &2,17(/352� YLVDLW� j�
GpWUXLUH� OD� QRXYHOOH� JDXFKH� HW�� SOXV�
SDUWLFXOLqUHPHQW�� j� HPSrFKHU� O¶DVFHQVLRQ�
G¶XQ� OHDGHU� QRLU� FKDULVPDWLTXH� SRXYDQW�
PRELOLVHU�OHV�$IUR-DPpULFDLQV�HW�HQ�IDLUH�XQH�
IRUFH�SROLWLTXH�PHQDoDQW�O¶RUGUH�pWDEOL� 
/¶XQH�GHV� WDFWLTXHV�FRQVLVWDLW�j�DFFXVHU�GHV�
SHUVRQQDOLWpV� TXH� OHV� DXWRULWpV�
FRQVLGpUDLHQW� FRPPH� XQH� PHQDFH� G¶rWUH�
FRPPXQLVWHV�� XQ� SHX� FRPPH� RQ� DFFXVH�
DXMRXUG¶KXL� GHV� MRXUQDOLVWHV� LQGpSHQGDQWV�
FULWLTXHV�GH�OD�SROLWLTXH�pWUDQJqUH�GHV�eWDWV-
8QLV�HW�GH�O¶27$1�GH�UHOD\HU�OD�SURSDJDQGH�
GX� .UHPOLQ�� 8QH� DXWUH� WDFWLTXH� YLVDLW� j� ©ௗ
VHPHU� OD� GLYLVLRQ� HW� OD� GLVFRUGHௗª� GDQV� OHV�
PRXYHPHQWV�GH�SURWHVWDWLRQ��H[DFWHPHQW�FH�
GRQW�RQ�DFFXVH�OD�5XVVLH�DXMRXUG¶KXL�  
/¶DVVRFLDWLRQ� GX� PRXYHPHQW� %ODFN� /LYHV�
0DWWHU� j� O¶LQJpUHQFH� UXVVH� HW� OD� YDJXH� GH�
UpSUHVVLRQ� GHV� PpGLDV� LQGpSHQGDQWV� D\DQW�
VXLYL� OHV� DFFXVDWLRQV� GH� 5REHUW� 0XHOOHU� D�
GHV�UHOHQWV�GH�&2,17(/352� 
'DQV� OD� VXLWH� GH� FHW� DUWLFOH�� QRXV�
H[DPLQHURQV� SOXV� HQ� GpWDLO� FHWWH� RSpUDWLRQ�
FODQGHVWLQH�GX�)%O��XOWUD�SHUWLQHQWH�GDQV� OH�
FRQWH[WH� DFWXHO�� HW� OHV� FRQVpTXHQFHV� GHV�
DFFXVDWLRQV�FRQWUH�OD�5XVVLH� 
 

-�/� 
 
1RWHV � 
 
��� KWWSV���WULEXQDOGHOLQIDX[�FRP������������
UDGLR-FDQDGD-VH-ILH-D-XQH-RUJDQLVDWLRQ-OLHH-D-
OD-FLD-SRXU-WUDTXHU-OHV-IDXVVHV-QRXYHOOHV� 
 
��� KWWSV���ZZZ�ODSUHVVH�FD�
DFWXDOLWHV�������������-�������-GHV-WUROOV-

UXVVHV-RQW-DWWDTXH-OH-FDQDGD�SKS 
 
��� KWWSV���ZZZ�EORRPEHUJ�FRP�QHZV�
DUWLFOHV�����-��-���PXHOOHU-VHHNV-RUGHU-
SURWHFWLQJ-HYLGHQFH-LQ-UXVVLD-WUROO-FDVH 
 
��� KWWSV���ZZZ�FKDQQHO��FRP�QHZV�IDFWFKHFN�
DPHULFDV-ORQJ-KLVWRU\-RI-PHGGOLQJ-LQ-RWKHU-
FRXQWULHV-HOHFWLRQV 
 
��� KWWSV���ZZZ�WKHGDLO\EHDVW�FRP�UXVVLDQ-WUROO
-IDUP-JRHV-DIWHU-PXHOOHUV-ILOHV 
 
��� KWWSV���ZZZ�EORRPEHUJ�FRP�QHZV�
DUWLFOHV�����-��-���UXVVLDQ-FRPSDQ\-LQ-WUROO-
IDUP-FDVH-SOHDGV-QRW-JXLOW\-LQ-X-V 
 
��� KWWSV���WULEXQDOGHOLQIDX[�FRP������������
IDX[-FRPSWHV-WZLWWHU-UXVVHV-HW-PDQLSXODWLRQ-
GH-ORSLQLRQ-SXEOLTXH-XQH-LGHH-GH-ODUPHH-
DPHULFDLQH� 
 
��� KWWSV���LQWHOOLJHQFH�KRXVH�JRY�VRFLDO-PHGLD-
FRQWHQW�GHIDXOW�DVS[ 
 
��� KWWSV���LQWHOOLJHQFH�KRXVH�JRY�KSVFL-��-��
GHIDXOW�DVS[ 
 
���� KWWSV���LQWHOOLJHQFH�KRXVH�JRY�VRFLDO-PHGLD
-FRQWHQW�GHIDXOW�DVS[ 
 
���� KWWSV���ILYHWKLUW\HLJKW�FRP�IHDWXUHV�ZK\-
ZHUH-VKDULQJ-�-PLOOLRQ-UXVVLDQ-WUROO-WZHHWV� 
 
���� KWWSV���WULEXQDOGHOLQIDX[�FRP������������
IDX[-FRPSWHV-WZLWWHU-UXVVHV-HW-PDQLSXODWLRQ-
GH-ORSLQLRQ-SXEOLTXH-XQH-LGHH-GH-ODUPHH-
DPHULFDLQH� 
 
���� KWWSV���QHZVURRP�IE�FRP�QHZV���������
LQIRUPDWLRQ-RSHUDWLRQV-XSGDWH� 
 
���� KWWSV���ZZZ�PRWKHUMRQHV�FRP�FULPH-
MXVWLFH���������WHUURULVP-IEL-LQIRUPDQWV� 
 
���� KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�
&2,17(/352 
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( Q� 5XVVLH� O
pPRWLRQ� PRQWH� DXWRXU�GH� GHX[� SURMHWV� GH� ORL� GpSRVpV� HQ�
GpFHPEUH� GHUQLHU�� O
XQ� YLVDQW� j�
VDQFWLRQQHU� OHV� FULWLTXHV�

LQVXOWDQWHV� j� O
pJDUG� GHV� VWUXFWXUHV� HW�
V\PEROHV� pWDWLTXHV�� O
DXWUH� VXLYDQW� OH�
PRXYHPHQW�LQWHUQDWLRQDO�GHV�ORLV�DQWL�)DNH�
QHZV�� /H� IDQW{PH� GH� OD� FHQVXUH� G
eWDW� IXW�
LPPpGLDWHPHQW�EUDQGL��OHV�WH[WHV�ODUJHPHQW�
FULWLTXpV�� QRWDPPHQW� SDU� OHV� LQVWLWXWLRQV��
&H� SKpQRPqQH� UpYqOH� HQ� IDLW� XQ� SUREOqPH�
EHDXFRXS� SOXV� SURIRQG�� FRPPXQ� j� WRXWHV�
QRV�VRFLpWpV�SRVW-PRGHUQHV���OD�GpJUDGDWLRQ�
GH� O
LQGLYLGX� FRPPHQFH� j� SRVHU� GH� VpULHX[�
SUREOqPHV�� TXL� QH� SHXYHQW� rWUH� UpVROXV� j�
FRXS� GH� ORLV�� &DU� OH� OpJLVODWHXU� QH�
UHPSODFHUD� MDPDLV� OH� PDvWUH� G
pFROH�� QH�
FRPSHQVHUD�SDV�OD�GpELOLWp�GHV�SURJUDPPHV�
WpOpYLVXHOV��QH�VHUD�SDV�XQH�SODQFKH�GH�VDOXW�
DX� PLOLHX� GHV� PpDQGUHV� QDXVpDERQGV� GHV�
UpVHDX[�VRFLDX[��/H�QLKLOLVPH�VH�GpYHORSSH�j�
PHUYHLOOH� GDQV� FHV� FRQGLWLRQV�� ,O� GpWUXLW�
O
eWDW� HW� OD� VRFLpWp�� SXLVTXH� O
LQGLYLGX� HVW�
IUDJLOLVp� 
(Q� GpFHPEUH� GHUQLHU�� GHX[� SURMHWV� GH� ORL��
RQW� pWp� GpSRVpV�� O
XQ� SUpYR\DQW� XQH�
UHVSRQVDELOLWp� DGPLQLVWUDWLYH� HW� OD�
SRVVLELOLWp� GH� EORTXHU� GH� PDQLqUH� H[WUD-
MXGLFLDLUH�� SDU� OH� VHUYLFH� GH� OD� 3URFXUDWXUD��
OD� GLIIXVLRQ� GDQV� O
LQWHUQHW� GH� GRFXPHQWV�
H[SULPDQW� GH� PDQLqUH� JURVVLqUH� XQ�
PDQTXH� pYLGHQW� GH� UHVSHFW� j� O
pJDUG� GH� OD�
&RQVWLWXWLRQ�� GH� O
eWDW�� GHV� V\PEROHV�
pWDWLTXHV� RIILFLHOV�� GHV� RUJDQHV� GX� SRXYRLU�
G
(WDW� GH� OD� )pGpUDWLRQ� GH� 5XVVLH� HW� GH� OD�
VRFLpWp�� O
DXWUH�� SUpYRLW� OD� SRVVLELOLWp�

G
LQWHUGLUH� GDQV� OHV� PpGLDV� HW� GDQV�
O
LQWHUQHW� WRXWH� IDXVVH� LQIRUPDWLRQ� D\DQW�
XQH�LPSRUWDQFH�VRFLDOH��GLIIXVpH�VRXV�IRUPH�
GH� GpFODUDWLRQ� ILDEOH�� SRXYDQW� SRUWHU� XQH�
DWWHLQWH� j� OD� YLH� RX� j� OD� VDQWp�� SRXYDQW�
HQWUDvQHU� XQH� YLRODWLRQ� PDVVLYH� GH� O
RUGUH�
SXEOLF� HW� GH� OD� VpFXULWp� SXEOLTXH�� SRXYDQW�
HQWUDvQHU� O
LQWHUUXSWLRQ� GX� IRQFWLRQQHPHQW�
UpJXOLHU� G
RXYUDJHV� FLYLOV� YLWDX[�� GH�
WUDQVSRUWV� RX� G
LQIUDVWUXFWXUHV� VRFLDOHV�� RX�
SRXYDQW� HQWUDvQHU� O
pPHUJHQFH� G
DXWUHV�
FRQVpTXHQFHV�JUDYHV� 

,O� HVW� GpMj� VXUSUHQDQW� TXH� FHV� GHX[� WH[WHV�
VRLHQW� WUDLWpV� HQ� SDUDOOqOH�� DORUV� TX
LOV� VRQW�
GLVWLQFWV�� 3RXU� DXWDQW�� OHV� GHX[� WH[WHV� VRQW�



71 

SUpVHQWpV� FRPPH� GHV� pOpPHQWV� GH�
SURWHFWLRQ� GH� O
RUGUH� SXEOLF�� /D� YLROHQFH�
YHUEDOH� HW� OH� GpQLJUHPHQW� GH� O
(WDW�� DXWDQW�
TXH� OHV� IDXVVHV� LQIRUPDWLRQV�� VRQW� DUULYpV�j�
XQ�WHO�VWDGH�TX
HOOHV�FRQVWLWXHQW�XQH�PHQDFH�
j� O
RUGUH� SXEOLF�� 8QH� PHQDFH� TXH��
ILQDOHPHQW�� QRV� VRFLpWpV� RQW� HOOHV-PrPHV�
FUppH�GH�OHXUV�PDLQV� 
&H� WH[WH�� TXL� HVW� SDVVp� ORUV� GH� O
H[DPHQ� HQ�
FRPLWp�� j� OD� 'RXPD�� D� UHoX� GHV�
DSSUpFLDWLRQV� QpJDWLYHV�� GH� OD� SDUW� GH�
PLQLVWqUHV�HW�DXWUHV�LQVWLWXWLRQV�GH�FRQWU{OH��
/D� FULWLTXH�� SRXU� DXWDQW�� HVW� SXUHPHQW�
WHFKQLTXH� �� OHV� FRQFHSWV� HW� OHV�PpFDQLVPHV�
VRQW�WURS�ODUJHV�HW�WURS�LPSUpFLV��LOV�GRLYHQW�
rWUH�SUpFLVpV�HW�UHWUDYDLOOpV��8QH�GLPHQVLRQ��
SROLWLTXH�HVW�DXVVL�PLVH�HQ�DYDQW���FHV�WH[WHV�

QH�GRLYHQW�SDV�rWUH�OLEHUWLFLGHV�HW�SHUPHWWUH�
j� XQ� pOX� RX� XQ� IRQFWLRQQDLUH� G
pFKDSSHU� j�
XQH�FULWLTXH�IRQGpH��LOV�VHUDLHQW�DORUV�FRQWUH
-SURGXFWLIV� 
0DLV� DXFXQH� UHPLVH� HQ� FDXVH� LGpRORJLTXH��
$XFXQH� LQWHUURJDWLRQ� VXU� OHV� FRQVpTXHQFHV�
GH� OD� GLIIXVLRQ� PDVVLYH� GHV� WHFKQRORJLHV� j�
O
pFROH�� GX� GURLW� VDFUp� GH� FKDTXH� pOqYH�
G
DYRLU� VRQ� VPDUWSKRQH� HQ� FODVVH�� GHV�
SURJUDPPHV�GpVWUXFWXUpV�� 
$XFXQH� UpIOH[LRQ� VXU� OD� GpFKpDQFH� GHV�
SURJUDPPHV� WpOpYLVXHOV�� $XFXQH� TXHVWLRQ�
TXDQW� j� OD� GpSHQGDQFH� TXL� VH� FUpH� DXWRXU�
GHV� UpVHDX[� VRFLDX[�� GX� QLYHDX� GH�
FRQYHUVDWLRQ�TXH�O
RQ�\�WURXYH�HW�TXL�GHYLHQW�
XQH� QRUPH� VRFLDOH�� &HV� DVSHFWV�� OH�
UHPSODFHPHQW� GX� FRQWDFW� KXPDLQ� SDU� OD�
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WHFKQRORJLH�� OD� GpJUDGDWLRQ� GHV�
SURJUDPPHV� VFRODLUHV�� OD� GpELOLVDWLRQ� GHV�
SURJUDPPHV�WpOpYLVXHOV��O
DEUXWLVVHPHQW�GH�
PDVVH� GDQV� OHV� UpVHDX[� VRFLDX[�� FHWWH�
WUDQVIRUPDWLRQ�GH�O
rWUH�KXPDLQ�HQ�DQLPDO�
FRQQHFWp��GRFLOH�HW�PDvWULVDEOH��WRXW�FHOD�QH�
VH�GLVFXWH�SDV� 
0DLV� OH� SUREOqPH� H[LVWH�� HQ� 5XVVLH� FRPPH�
SDUWRXW� DXMRXUG
KXL�� HW� VH� GpYHORSSH� j� WHO�
SRLQW� TX
LO� FRPPHQFH�� HQ� HIIHW�� j� VRXOHYHU�
GHV� TXHVWLRQV� GH� VpFXULWp� SXEOLTXH�� G
RUGUH�

SXEOLF�� 6DQV� FRQQDLVVDQFHV�
V\VWpPLTXHV�� Q
LPSRUWH� TXHOOH�
IDXVVH� LQIRUPDWLRQ� VH� GLIIXVH�
WUqV�YLWH�HW�GHYLHQW�XQH�UpDOLWp�
SRXU� FHUWDLQV�� VDQV� XQ�
PLQLPXP� GH� VDYRLU-YLYUH� HW�
G
pGXFDWLRQ�� OD� YLROHQFH�
YHUEDOH� HW� OD� YXOJDULWp�
GHYLHQQHQW� OD� QRUPH�� DYHF� XQ�
FXOWH� GpPHVXUp� GH� VD� SURSUH�
SHUVRQQH� GRXEOp� G
XQH�
FDSDFLWp�GH� UpIOH[LRQ�DEVWUDLWH�
OLPLWpH�� OHV� LQVWLWXWLRQV�
WRPEHQW� IDFLOHPHQW� VRXV� OH�
FRXS� G
XQH� FULWLTXH� SULPDLUH�
QRQ�FRQVWUXFWLYH��DYHF�OH�FXOWH�
GHV� UpVHDX[� VRFLDX[�� OD�
UpDFWLRQ� pPRWLYH� D� UHPSODFp��
FRPPH� QRUPH� GH�
FRPSRUWHPHQW�� OD� UpIOH[LRQ��
6DQV� RXEOLHU� TXH� PLQLVWUHV��
GpSXWpV�� PDJLVWUDWV� HWF�� VRQW�
pJDOHPHQW� GHV� SURGXLWV� GH�
FHWWH� VRFLpWp�� TX
LOV� HQ� RQW�
pJDOHPHQW� OHV� WUDYHUV� HW� TXH��
GRQF�� OD� TXDOLWp� GH� OD�
JRXYHUQDQFH�� HQ� JpQpUDO�� HQ�
SkWLW� VpULHXVHPHQW�� FH� TXL�
SRXVVH�j�OD�FULWLTXH�GH�O
eWDW�HW�
GH�VHV�UHSUpVHQWDQWV� 
&
HVW� XQ� FHUFOH� YLFLHX[� TX
XQH�
ORL�� XQH� GL]DLQH� GH� ORLV��
Q
LQWHUURPSUD�SDV� 
 

.��%-*� 
 

1RWHV � 
 
���KWWSV���

ULD�UX���������������������KWPO 
 
���KWWSV���WDVV�UX�REVFKHVWYR�������� 
 
���KWWSV���ULD�UX���������������������KWPO 
 
���KWWSV���ZZZ�PN�UX�SROLWLFV������������
YODVW-UHVKLOD-GRUDERWDW-]DNRQRSURHNW-R-
QHXYD]KHQLL-N-VHEH�KWPO 
 
���KWWS���GXPD�JRY�UX�QHZV������� 
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/H�VHFUHW�HVW�O¶kPH�GH�OD�GLSORPDWLH� 
&DUGLQDO�GH�5LFKHOLHX� 

 

$ X� GpEXW� GX� GpYHORSSHPHQW� GHV�VRFLpWpV�KXPDLQHV��FHOOHV-FL�RQW�HX�
EHVRLQ� GH� FRPPXQLTXHU�� GH�
V¶RUJDQLVHU�HQ�JURXSHV��HQ�SHXSOHV�

SXLV� HQ� UR\DXPHV �� G¶pFKDQJHU� GHV�
LQIRUPDWLRQV��GH�QpJRFLHU��GH�V¶DOOLHU�FRQWUH�
GHV� HQQHPLV� FRPPXQV�� G¶XQLU� OHXUV�
GHVWLQpHV� SDU� GHV� PDULDJHV� HW� G¶RUJDQLVHU�
OHXU�FRPPHUFH�� 
&HV� pWDWV� GRWpV� G¶DGPLQLVWUDWLRQV�� GH�
IRQFWLRQQDLUHV�� G¶XQH� RUJDQLVDWLRQ�PLOLWDLUH�
DXURQW�UHFRXUV�WRXW�DX�ORQJ�GH�OHXU�KLVWRLUH�
j� GX� SHUVRQQHO� WUqV� LQVWUXLW�� TXL� DXUD� OD�
FKDUJH� GH� UHSUpVHQWHU� QRQ� VHXOHPHQW� OHXU�
VRXYHUDLQ� DXSUqV� G¶XQ� UR\DXPH� pWUDQJHU�
PDLV� pJDOHPHQW� GH� O¶LQIRUPHU� HW� OH�
UHQVHLJQHU�GH�WRXW�FH�TXL�SRXYDLW�rWUH�XWLOH�j�
VD�SROLWLTXH� 
/D� GLSORPDWLH� FRPPHQFH� DYHF� OHV�
SUHPLqUHV FLWpV-eWDWV GDQV�OD *UqFH�DQWLTXH��
/HV� GLSORPDWHV�� pWDLHQW� DORUV� HQYR\pV� SRXU�

GHV� QpJRFLDWLRQV� VSpFLILTXHV� HW� UHYHQDLHQW�
LPPpGLDWHPHQW� XQH� IRLV� OHXU� PLVVLRQ�
FRQFOXH�� 
/H� GpFOLQ� GHV� FLWpV-eWDWV� GDQV� O
(XURSH GX�
PR\HQ� kJH� UpGXLW� FHWWH� DFWLYLWp�� VDXI� DX�
UR\DXPH� G¶(VSDJQH�� TXL� H[HUFHUD� GHV�
UHODWLRQV� GLSORPDWLTXHV� DYHF� OHV� GLIIpUHQWV�
HPSLUHV�HW�UR\DXPHV�G
(XURSH��GX�0DJKUHE�
HW� GX� 0R\HQ-2ULHQW�� &HWWH� DFWLYLWp�
V¶DIILUPHUD� YpULWDEOHPHQW� HQ� (XURSH� GqV� OD�
5HQDLVVDQFH�� FDU� O¶LQIRUPDWLRQ� GHYHQDLW� GH�
SOXV�HQ�SOXV�QpFHVVDLUH��GDQV�XQ�V\VWqPH�RX�
OHV� QDWLRQV� SDUWDJHDLHQW� GHV� WHUULWRLUHV�
SURFKHV�� SDU� FRQVpTXHQW� OD� FRPPXQLFDWLRQ�
pWDLW�HVVHQWLHOOH�� 
(Q� HIIHW�� OHV� SULQFHV� QH� SRXYDLHQW� SOXV�
GpSHQGUH� GHV� LQIRUPDWLRQV� SURYHQDQW� GHV�
VHXOHV�PDUFKDQGV�RX�YR\DJHXUV�RX� HQYR\pV�
WHPSRUDLUHV�� P�� SDU� OHXUV� LQWpUrWV�
SHUVRQQHOV�� ,OV� DYDLHQW� EHVRLQ�
G¶LQIRUPDWLRQV� ILDEOHV� HW� FRQVWDQWHV� GDQV�
O¶(XURSH� HQ� SOHLQH� PRELOLWp� HW� ULFKH� HQ�
pFKDQJHV� TXL� YD� GRQF� V¶DIILUPHU�� GqV� OH�
GpEXW� GH� OD� 5HQDLVVDQFH�� 9HQLVH� HVW� OD�
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SUHPLqUH�j�HQYR\HU�GH� WHOV� UHSUpVHQWDQWV�HW�
OHXUV� UDSSRUWV� FRQVWLWXHQW� DXMRXUG¶KXL� XQH�
VRXUFH�SUpFLHXVH�G¶LQIRUPDWLRQ�VXU�O¶(XURSH�
GX���qPH�VLqFOH� 
3RXU� XQ� VRXYHUDLQ� pFODLUp�� LO� pWDLW�
LQGLVSHQVDEOH� GH� SRXYRLU� FRQQDvWUH�
O¶pYROXWLRQ� GHV� UR\DXPHV� YRLVLQV� DPLV� RX�
HQQHPLV�� $XVVL� VRQ� DPEDVVDGHXU� pFULW� GHV�
GpSrFKHV�j�VRQ�PLQLVWUH��j�VRQ�VRXYHUDLQ��,O�
\� UHODWH� O¶pYROXWLRQ� GH� OD� SROLWLTXH� GX� SD\V��
OHV� TXHUHOOHV� GH� SHUVRQQDJH� GH� OD� FRXU�� OHV�
SHUVRQQDOLWpV� G¶DYHQLU� j� FXOWLYHU�� OHV�
pYHQWXHOV� SUpSDUDWLIV� GH� JXHUUH� TXH� O¶RQ�
V¶HIIRUFH� GH� JDUGHU� VHFUHWV�� OHV� TXHVWLRQV�
G\QDVWLTXHV� TXL� VRQW� IRQGDPHQWDOHV�� O¶pWDW�
GHV� ILQDQFHV�� HWF��� 3RXU� FH� IDLUH�
O¶DPEDVVDGHXU� D� UHFRXUV� j� XQH�
FRUUHVSRQGDQFH�FKLIIUpH��FRGpH��HOOH�HVW�SOXV�
RX� PRLQV� FRPSOH[HV� FDU� OH� VHFUHW� HVW�
QpFHVVDLUH�� LO� SHUPHW� OD� VXUSULVH��
O¶DQWLFLSDWLRQ� VXU� OD� UpDFWLRQ� SXEOLTXH��
O¶DFWLRQ�GLVFUqWH 
(Q� )UDQFH�� +XJXHV� GH� /LRQQH� �����-�������
ILW�VHV�SUHPLHUV�SDV�GH�GLSORPDWH�DXSUqV�GX�
FDUGLQDO� 0D]DULQ� HW� SDUWLFLSD� j� OD�
QpJRFLDWLRQ� GHV� WUDLWpV� GH� :HVWSKDOLH�
��������GHV�3\UpQpHV���������$PEDVVDGHXU�j�

5RPH� HQ� ������ j� 0DGULG� HQ� ����� HW� j�
IUDQFIRUW� LO� GLULJHD� OHV� DIIDLUHV� pWUDQJqUHV�
VRXV� /RXLV� ;,9� �����-������ ,O� SUpSDUD� OD�
JXHUUH� GH� GpYROXWLRQ� HQ� FRQWULEXDQW� j�
O¶LVROHPHQW� GLSORPDWLTXH� GH� O¶(VSDJQH� HQ�
VLJQDQW�XQ�WUDLWp�VHFUHW�DYHF�O¶$XWULFKH��SXLV�
OD� JXHUUH� GH� +ROODQGH� SDU� O¶DOOLDQFH� DYHF�
O¶$QJOHWHUUH��V¶DVVXUDQW�DXVVL�GH�OD�QHXWUDOLWp�
GH� OD� 6XqGH� DYHF� GLYHUVHV� SULQFLSDXWpV�
DOOHPDQGHV� 
/¶RUJDQLVDWLRQ� GHV� eWDWV� YHUUD� pYROXHU� HQ�
)UDQFH� OH� FRUSV� GLSORPDWLTXH�� TXL�
V¶KLpUDUFKLVH HW�VH�
VWUXFWXUH�� HW� HQ�
IDLW� XQH� QDWLRQ�
SUpFXUVHXU� GDQV�
FH�GRPDLQH��$LQVL�
OH� GLSORPDWH�
IUDQoDLV� &ROEHUW�
GH�7RUF\�D�O
LGpH�
GH� FUpHU�
XQH DFDGpPLH�
SROLWLTXH HQ� �����
SRXU� IRUPHU� GHV�
VHFUpWDLUHV�
G
DPEDVVDGH� HW�
)UDQoRLV� GH�

&DPSHPHQW�HQ�6ODYRQLH��3,(7(5�&2(&.(�9$1�$(/67������ 
��$QYHUV��&DELQHW�GHV�HVWDPSHV��� 
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&DOOLqUHV SXEOLHUD� HQ� ���� XQ� RXYUDJH� GH�
UpIpUHQFH�TXL� V¶LQWLWXOHUD ��© 'H� OD�PDQLqUH�
GH�QpJRFLHU�DYHF� OHV� VRXYHUDLQV��GH� O
XWLOLWp�
GHV� QpJRFLDWLRQV�� GX� FKRL[� GHV�
DPEDVVDGHXUV� HW� GHV� HQYR\pV�� HW� GHV�
TXDOLWpV� QpFHVVDLUHV� SRXU� UpXVVLU� GDQV� FHV�
HPSORLV� ª� 
 
/(�&+2,;�'(6�52,6 
 
/HV�SHUVRQQDOLWpV�FKRLVLHV�SRXU�GHYHQLU�GHV�
DPEDVVDGHXUV� VRQW�JpQpUDOHPHQW�QRPPpHV�
SDU� XQ� VRXYHUDLQ� SXLVDQW� GDQV� VRQ�
HQWRXUDJH�DULVWRFUDWLTXH�SURFKH��,O�IDXW�TX¶LO�
VRLW� GH� KDXWH� QDLVVDQFH� DILQ� TX¶LO� SXLVVH� OH�
UHSUpVHQWHU��rWUH�SURFKH�FRQVHLOOHU�FRQQX�HW�
ILGqOH� HW� VXUWRXW� DYRLU� XQH� FHUWDLQH�
H[SpULHQFH� HW� FRPSpWHQFH� GDQV� OHV� DIIDLUHV�
G¶pWDW�� 
$XVVL� OD� PDMRULWp� GHV� DPEDVVDGHXUV�� VHUD�
FKRLVLH� SDU� OHXU� VRXYHUDLQ� HW� VRQ� PLQLVWUH�
GHV�DIIDLUHV�pWUDQJqUHV�SDUPL�OD�QREOHVVH�TXL�
IUpTXHQWHQW� OD�FRXU�HW�SURFKHV�GH� OD� IDPLOOH�
UR\DOH� RX� GH� VHV� IDYRULV� RX� IDYRULWHV�� ��� ,OV�
VHURQW� HQ� PDMRULWp� LVVXV� SDUPL� OHV� JHQV�
OHWWUpV�� PHPEUHV� GH� OD� PDJLVWUDWXUH� HW� GX�
FOHUJp��0DLV� FRPPH�QRXV� VRPPHV�GDQV� XQ�
PRQGH�GH�FRXU��QRPEUHX[�IXUHQW�pJDOHPHQW�
OHV� IDYRULV� TXL� IXUHQW� QRPPpV� j� XQ� SRVWH�
G¶DPEDVVDGHXU� SDU� OHXU� SUR[LPLWp�
LPPpGLDWH�GH�OD�IDPLOOH�UR\DOH�� 
/¶DYDQWDJH� SRXU� XQ� VRXYHUDLQ� GH� QRPPHU�
GHV� JHQV� GH� KDXWH� QDLVVDQFH� HW� IRUWXQp� OXL�
FRQFpGDLW� OH� SULYLOpJLH� GH� VH� SDVVHU� GH� OHV�
UpPXQpUHU��*pQpUDOHPHQW�OHV�DPEDVVDGHXUV�
SRXUYR\DLHQW� HW� FRXYUDLHQW� SUHVTXH�
O¶HQVHPEOH� GH� OHXUV� GpSHQVHV�
© GLSORPDWLTXHV ª� j� OD� JUDQGH� VDWLVIDFWLRQ�
GX� URL�� /H� SRVWH� MRXLVVDQW� G¶XQH� FHUWDLQH�
QRWRULpWp� HW� pWDLW� FRQYRLWp�SDU�EHDXFRXS�GH�
IDPLOOHV� GH� O¶DULVWRFUDWLH� G¶pJOLVH� RX� GH�
O¶DUPpH�� 
8QH� IRLV� QRPPp�� OH� QRXYHO� DPEDVVDGHXU�
H[HUoDLW� VHV� IRQFWLRQV� DX� VHLQ� G¶XQH�
DPEDVVDGH��� DSSHOp� DXVVL� OpJDWLRQ��
O¶DPEDVVDGHXU� GLVWLQJXp� SDU� VRQ� VRXYHUDLQ�
pWDLW� DFFUpGLWp� DXSUqV� GHV� DXWRULWpV� ORFDOHV�
SRXU� OD� SURFpGXUH� G¶DJUpPHQW� SXLV� OD�
SUpVHQWDWLRQ� GHV� OHWWUHV� GH� FUpDQFHV��
/¶H[HUFLFH�GH�OHXU�PLVVLRQ�D�WUqV�UDSLGHPHQW�
FRQGXLW� WRXWHV� OHV� QDWLRQV� j� V¶DFFRUGHU� VXU�
O¶pWDEOLVVHPHQW� GH� SULYLOqJHV� HW� LPPXQLWpV�

IDFLOLWDQW�O¶DFFRPSOLVVHPHQW�GHV�PLVVLRQV�GH�
OHXUV� GLSORPDWHV�� DLQVL� OD� OLEHUWp� GHV�
FRPPXQLFDWLRQV�RIILFLHOOHV�O¶LQYLRODELOLWp�GHV�
ORFDX[� GH� OD� PLVVLRQ� GLSORPDWLTXH�� OHV�
DUFKLYHV� HW� GRFXPHQWV� QH� SHXYHQW� rWUH�
UpTXLVLWLRQQpV��� 
 
/(6� ,19(17,216� &+$1*(17� (7�
%286&8/(17� /$� ',3/20$7,(�
$1&,(11( 
 
$SUqV� OHV� JXHUUHV� QDSROpRQLHQQHV�� HW� HQ�
SDUWLFXOLHU� GqV� OD� WHQXH� GX� FRQJUqV� GH�
9LHQQH��� HQ� ������ OHV� GpSODFHPHQWV� GH�
PLQLVWUHV�RX�GH�FKHIV�G¶pWDWV�GHYHQDLHQW�GH�
SOXV�HQ�SOXV�IUpTXHQWV�� 
/¶DUULYpH� GX� FKHPLQ� GH� IHU�� OH�
GpYHORSSHPHQW�GX�WpOpJUDSKH�HW�GH�OD�SRVWH�
VRQW� GHV� SURJUqV� TXL� ERXVFXOHQW� OD�
GLSORPDWLH� FDU� OHV� GpSODFHPHQWV� VRQW�
GHYHQXV� SOXV� UDSLGHV� DLQVL� TXH� OHV�
FRUUHVSRQGDQFHV�FH�TXL�SHUPHW�GHV�FRPSWHV�
UHQGXV�HW�GHV�LQVWUXFWLRQV�SOXV�UDSLGHV�� 
/D� GLSORPDWLH� DQFLHQQH� pWDLW� FDUDFWpULVpH�
SDU�VRQ�FDUDFWqUH�SHUVRQQHO��OH�SHWLW�QRPEUH�
G¶DFWHXUV� HW� VD� IRUPH� H[FOXVLYHPHQW�
ELODWpUDOH�� DYHF� OD� PXOWLSOLFDWLRQ� GHV� eWDWV��
OD� YDULpWp� GHV� TXHVWLRQV� WUDLWpHV� GDQV� OH�
FDGUH� GLSORPDWLTXH�� HW� O¶DSSDULWLRQ� GHV�
SUHPLqUHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV�
DPqQHURQW� XQH� UpYROXWLRQ� GHV�PpWKRGHV� HW�
GHV�PR\HQV��� 
/¶pYROXWLRQ� UDSLGH� GHV� UHODWLRQV�
LQWHUQDWLRQDOHV GX� ;;� VLqFOH� DXUD� SRXU�
VRXUFH� OD� PXOWLSOLFDWLRQ� GHV� eWDWV� HW�
O¶DSSDULWLRQ�G¶RUJDQLVDWLRQV� LQWHUQDWLRQDOHV��
(OOH� V¶HQFOHQFKH� GqV� OD� ILQ� GHV� HPSLUHV�
FRORQLDX[� GH� OD� SUHPLqUH� JXHUUH� PRQGLDOH��
DERXWLVVDQW�j�FRPSWHU�GH������j�XQ�PRGH�GH�
JHVWLRQ�SHUPDQHQW�GHV�UHODWLRQV�HQWUH�eWDWV�
HW�DX�GpYHORSSHPHQW�GH�OD�GLSORPDWLH��� 
$LQVL�RQ�YHUUD�QDvWUH�OD�6RFLpWp�GHV�1DWLRQV�
�6'1���DQQH[H�GX� WUDLWp�GH�9HUVDLOOHV���� TXL�
YLVHUD� OD� VpFXULWp� FROOHFWLYH� SDU� OD�
QpJRFLDWLRQ�SHUPDQHQWH�SXLV� OD� FUpDWLRQ�GH�
O¶2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� HQ� �����
TXL� DXUD� SRXU� PLVVLRQ� SULQFLSDOH� OH�
PDLQWLHQ�GH� OD�SDL[�HW�GHV�JUDQGV�SULQFLSHV�
TXL� YRQW� VWUXFWXUHU� OHV� UHODWLRQV�
LQWHUQDWLRQDOHV�� 
/D� PXOWLSOLFDWLRQ� GHV� eWDWV� j� O¶LVVXH� GHV�
,QGpSHQGDQFH�GH� OD� VHFRQGH�GpFRORQLVDWLRQ�
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GDQV� OHV� DQQpHV� ����� HW� OD� ILQ� GX� EORF�
VRYLpWLTXH� HQ� ����� IRQW� VRUWLU� OHV� UHODWLRQV�
LQWHUQDWLRQDOHV� GX� FDGUH� XQLTXHPHQW�
HXURSpHQ� GX� ;,;� VLqFOH� HW� SDU� OD� IRUFH� GHV�
FKRVHV� RQW� DPHQpV� OHV� VHUYLFHV�
GLSORPDWLTXHV�j�V¶DGDSWHU� 
(Q�HIIHW��OHV�H[LJHQFHV�HQ�PDWLqUH�GH�UDSLGLWp�
HW� GH� FRPSpWLWLYLWp�� O¶XWLOLVDWLRQ� GHV�
WpOpFRPPXQLFDWLRQV�� OH� GpYHORSSHPHQW� GHV�
DPEDVVDGHV� DX� SOXV� SUqV� GHV� DFWHXUV�
SROLWLTXHV�� HW� O¶XWLOLVDWLRQ� GHV� PR\HQV� GH�
WUDQVSRUWV� SOXV� UDSLGHV� DILQ� GH� QH� SDV�
DWWHQGUH� OH� WUDYDLO� pFULW� VH� VRQW� FRQMXJXpV�j�
XQH� pWXGH� SOXV� ILQH� GH� OD� SUHVVH� SRXU�
O¶LQIRUPDWLRQ� HW� OH� WUDLWHPHQW� GLUH� FHV�
PLQLVWqUHV�DYHF�OHXUV�KRPRORJXHV�pWUDQJHUV�� 
 
/(6� 5(/$7,216� ',3/20$7,48(6�
(7�&2168/$,5(6�$8�;;,�6,Ê&/( 
 
(OOHV� VRQW� XQH� GHV� PDQLIHVWLRQV� GH�
O¶DSSDULWLRQ� GX� SKpQRPqQH� pWDWLTXH�� � /H�

FULWqUH� OH� SOXV� V�U� GH� OD� VRXYHUDLQHWp� G¶XQ�
eWDW�HVW� OH� IDLW�TX¶LO�HQWUHWLHQ�HIIHFWLYHPHQW��
SDU�O¶LQWHUPpGLDLUH�GH�VHV�SURSUHV�DJHQWV�VXU�
XQ� SLHG� G¶pJDOLWp�� GHV� UHODWLRQV�
GLSORPDWLTXHV� HW� FRQVXODLUHV� DYHF� G¶DXWUHV�
eWDWV� VRXYHUDLQV� HW� TX¶LO� VRLW� UHSUpVHQWp�
DXSUqV� G¶RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� HQ�
SDUWLFLSDQW�j�OHXUV�DFWLYLWpV�� 
$X[� UHODWLRQV� HQWUH� eWDWV�� VH� VRQW� DMRXWpHV�
OHV� UHODWLRQV� GLSORPDWLTXHV� TXH� OHV� eWDWV�
HQWUHWLHQQHQW� DYHF� OHV� RUJDQLVDWLRQV�
LQWHUQDWLRQDOHV��8Q�eWDW�SHXW�DEULWHU�VXU�VRQ�
WHUULWRLUH� XQH� PLVVLRQ� GLSORPDWLTXH�
DFFUpGLWpH� DXSUqV� G¶XQH� RUJDQLVDWLRQ�
LQWHUQDWLRQDOH� DORUV� TXH� OXL-PrPH� SHXW� QH�
SDV� DYRLU� GH� UHODWLRQV� GLSORPDWLTXHV� DYHF�
FHW�eWDW� 
0LVVLRQV� SHUPDQHQWHV� DXSUqV� GHV�
RUJDQLVDWLRQV� LQWHUQDWLRQDOHV �� 1HZ� <RUN��
*HQqYH�� 3DULV�� 5RPH�� 9LHQQH�� HWF�� /HV�
RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� HOOHV-PrPHV�
RQW� GHV� UHSUpVHQWDWLRQV� SHUPDQHQWHV� GDQV�
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GH� QRPEUHX[� eWDWV �� 218�� 8(�� HWF�� 3DU�
FRQWUH� LO� Q¶H[LVWH� SDV� GH� FRQYHQWLRQ�
LQWHUQDWLRQDOH�HQ�YLJXHXU�VXU�FHV�VXMHWV�� OHV�
PLVVLRQV� SHUPDQHQWHV� GHV� eWDWV� PHPEUHV�
GRQW� ODUJHPHQW� DOLJQpV� VXH� OHV� DPEDVVDGHV�
ELODWpUDOHV� 
/D�GLSORPDWLH�PRGHUQH�UpSRQG�GqV�ORUV�DX[�
QRXYHDX[� EHVRLQV� SDU� VD� VSpFLDOLVDWLRQ��
GDQV� OD� YDULpWp� GHV� GRPDLQHV� WUDLWpV�� HW� OD�
VSpFLDOLVDWLRQ� GH� FHV� GLSORPDWHV� DLQVL� TXH�
SDU� XQH� SOXV� JUDQGH� VRXSOHVVH� G¶HPSORL��
%LHQ� TXH� OH� VHFUHW� VRLW� OH� IRQGHPHQW� G¶XQ�
WUDYDLO� GLSORPDWLTXH� LO� ODLVVH� DXMRXUG¶KXL�
XQH� SODFH� j� XQH� FHUWDLQH� RXYHUWXUH� SDU�
O¶H[LVWHQFH� GH� SRLQW� GH� SUHVVH�� GH�
FRPPXQLTXpV�� 
$LQVL� O¶pWDEOLVVHPHQW� V¶H[HUFH� VRXV� OD� IRUPH�
G¶XQH� DPEDVVDGH�� /H� FKHI� GH� OD� PLVVLRQ�
GLSORPDWLTXH� HVW� RIILFLHOOHPHQW� DFFUpGLWp�
DXSUqV� GHV� DXWRULWpV� ORFDOHV� FDU� OHV� DXWUHV�
PHPEUHV� QH� OH� VRQW� TXH� SDU� VLPSOH�
QRWLILFDWLRQ�� /¶DFFUpGLWDWLRQ� SHXW� rWUH�
PXOWLSOH� HW� XQ� GLSORPDWH� SHXW� rWUH� DSSHOp�
SRXU� FRQVXOWDWLRQ� SDU� OH� SD\V� G¶HQYRL��
GpFODUpV�SHUVRQD�QRQ�JUDWD�SDU�OH�SD\V�K{WH��
/D� FRQYHQWLRQ� GH� 9LHQQH� SUpYRLW�
O¶DFFUpGLWDWLRQ� G¶XQH� PrPH� SHUVRQQH� SDU�
SOXVLHXUV�eWDWV�� 
/¶DPEDVVDGHXU� D� SRXU� PLVVLRQ� QRQ�
VHXOHPHQW�GH�UHSUpVHQWHU�O¶eWDW��GH�SURWpJHU�
VHV� LQWpUrWV� HW� VHV� UHVVRUWLVVDQWV� PDLV�

pJDOHPHQW� GH� QpJRFLHU� DYHF� OH�
JRXYHUQHPHQW� DFFUpGLWDLUH�� V¶LQIRUPHU� GH�
O¶pYROXWLRQ� GH� OD� VLWXDWLRQ� GH� O¶eWDW�
DFFUpGLWDLUH�� SURPRXYRLU� OHV� UHODWLRQV�
ELODWpUDOHV� DPLFDOHV�� 3RXU� O¶H[HUFLFH� GH� VD�
PLVVLRQ� LO� EpQpILFLH� GH� OD� OLEHUWp� GHV�
FRPPXQLFDWLRQV� RIILFLHOOHV�� GH� O¶LPPXQLWp�
MXULGLFWLRQQHOOH� HW� GH� O¶LQYLRODELOLWp�
SHUVRQQHOOH� GRQF� DEVROXH�� LO� QH� SHXW� rWUH�
DUUrWp�RX�GpWHQXV� 
,O�DUULYH�TXH�GHV�WHQVLRQV�YLYHV�RSSRVHQW�GHV�
eWDWV� VDQV� TXH� FHOD� HQJHQGUH� XQH� HVFDODGH�
JXHUULqUH�� SRXU�PRQWUHU� VD� GpVDSSUREDWLRQ�

$PEDVVDGH�GH�OD�)pGpUDWLRQ�GH�5XVVLH�j�3DULV 

9ODGLPLU�3RXWLQH�HW�O¶DPEDVVDGHXU�
GH�)UDQFH�HQ�5XVVLH��6\OYLH�

%HUPDQQ 
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LO� H[LVWH� GLYHUVHV� PHVXUHV� GRQW� OD� UXSWXUH�
GLSORPDWLTXH� HW� OD� IHUPHWXUH� G¶XQH�
UHSUpVHQWDWLRQ�� /HV� UXSWXUHV� VH� IRQW� SDU�
FRQVHQWHPHQW� PXWXHO� LO� Q¶\� D� SDV�
G¶REOLJDWLRQ� HW� OD� UXSWXUH� HVW� XQ� DFWH�
GLVFUpWLRQQDLUH� SDU� XQ� eWDW� DX� WHUPH� G¶XQ�
SURFHVVXV�GH�GpJUDGDWLRQ�GHV�UHODWLRQV�DYHF�
OH�SD\V�KpEHUJHDQW��/D�IHUPHWXUH�G¶XQ�SRVWH�
GLSORPDWLTXH� Q¶HVW� SDV� V\QRQ\PH� GH�
UXSWXUH� GHV� UHODWLRQV� GLSORPDWLTXHV� VL� XQH�
DPEDVVDGH� GDQV� XQ� SD\V� YRLVLQ� HVW�
DFFUpGLWpH�� 'DQV� OH� FDV� GH� OD� UXSWXUH� O¶eWDW�
FRQILH�j�XQ�DXWUH�eWDW�OH�VRLQ�GH�UHSUpVHQWHU�
VHV�LQWpUrWV�TXDQG�LO�HQ�D�OHV�PR\HQV�� 
/H� FDV� GHV� &RQVXODWV� JpQpUDX[� HVW�
JOREDOHPHQW� FRGLILp� j� FHOOHV� GHV� UHODWLRQV�
GLSORPDWLTXHV �� pWDEOLVVHPHQW� VXU� OD� EDVH�
G¶XQ� FRQVHQWHPHQW� PXWXHO� PDLV� GRQW� OHV�
IRQFWLRQV� VRQW� SULQFLSDOHPHQW�
DGPLQLVWUDWLYHV�� /D� SDUWLFXODULWp� HVW� TX¶XQ�
pWDEOLVVHPHQW� RX� XQH� UXSWXUH� VRQ�
LQGpSHQGDQWV� GHV� UHODWLRQV� GLSORPDWLTXHV��
/HV�FRQVXOV�UHoRLYHQW�XQH�OHWWUH�GH�SURYLVLRQ�
GH�O¶eWDW�G¶HQYRL�HW�O¶H[HTXDWXU�GH�OD�SDUW�GX�
SD\V�G¶DFFXHLO� 
,OV�VRQW�FKDUJpV�GH�OD�SURWHFWLRQ�GHV�LQWpUrWV�
GH�OHXU�eWDW�G¶HQYRL�HW�GH�VHV�UHVVRUWLVVDQWV��

,OV� IDYRULVHQW� OH�
GpYHORSSHPHQW� GHV�
UHODWLRQV�
FRPPHUFLDOHV��
pFRQRPLTXHV��
FXOWXUHOOHV� HW�
VFLHQWLILTXHV��
G¶H[HUFHU� FHUWDLQHV�
IRQFWLRQV�
FRQFHUQDQW� OHV�
QDWLRQDX[�
�GpOLYUDQFH� GX�
SDVVHSRUW�� HWF��� GH�
GpOLYUHU� GHV� YLVDV��
/HV� SULYLOqJHV� HW�
LPPXQLWpV�VRQW�SOXV�
UpGXLWHV� HW� VH�
OLPLWHQW� j�
O¶LQYLRODELOLWp� GHV�
EXUHDX[�� PDLV� SDV�
GH� OD� UpVLGHQFH� GX�
FRQVXO�JpQpUDO� 
 
 
81(� &5e$7,21�

7(&+12&5$7,48(�%58;(//2,6( ��
/(�6($( 
 
$ORUV� TXH� O¶HQVHPEOH�GHV� SD\V�PHPEUHV�GH�
O¶8QLRQ�HXURSpHQQH� FRQWLQXHQW�G¶HQWUHWHQLU�
HW� G¶DVVXUHU� OHXUV� PLVVLRQV� WUDGLWLRQQHOOHV�
GLSORPDWLTXHV� ELODWpUDOHV� HW� PXOWLODWpUDOHV�
RQ� FUpHUD� XQH� QRXYHOOH� HQWLWp�
EXUHDXFUDWLTXH� HQ� ���� �� OH� 6HUYLFH�
HXURSpHQ� SRXU� O
DFWLRQ� H[WpULHXUH��� RX�
6($(� 
&HW� RUJDQH� LQVWLWXWLRQQHO� GH� O
8QLRQ�
HXURSpHQQH��SODFp�VRXV�O
DXWRULWp�G¶XQ�+DXW�
5HSUpVHQWDQW� GH� O
8QLRQ� SRXU� OHV� DIIDLUHV�
pWUDQJqUHV�HW�OD�SROLWLTXH�GH�VpFXULWp���GHYDLW�
FRQVWLWXHU� OH� VHUYLFH� GLSORPDWLTXH� GH�
O¶8QLRQ�(XURSpHQQH��j� OD� IRLV�j %UX[HOOHV HW�
j�O
pWUDQJHU���� 
%DVp� j %UX[HOOHV� OH� 6($(� FRPSWH�XQ� YDVWH�
UpVHDX� GH UHSUpVHQWDQWV� GH� O
8( DYHF� GHV�
UHSUpVHQWDQWV�D\DQW�OH�VWDWXW�G
DPEDVVDGHXU�
HW� TXL� WUDYDLOOHQW� HQ� FROODERUDWLRQ� DYHF�
OHV PLQLVWqUHV� GHV�$IIDLUHV� pWUDQJqUHV HW� GH�
OD GpIHQVH GHV�eWDWV�PHPEUHV�GH�O
8(�HW�OHV�
DXWUHV LQVWLWXWLRQV� HXURSpHQQHV �� WHOOHV� TXH�
OD�&RPPLVVLRQ�HXURSpHQQH�� OH�&RQVHLO� HW� OH�
3DUOHPHQW�� 

1����4XDL�GH�OD�0RwND��DQFLHQ�EkWLPHQW�GX�&RQVXODW�
JpQpUDO�GH�)UDQFH�j�6DLQW-3pWHUVERXUJ 
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'LULJp� SDU� XQ� +DXW� 5HSUpVHQWDQW�� TXL� HVW�
pJDOHPHQW�YLFH-SUpVLGHQW�GH� OD�&RPPLVVLRQ�
HXURSpHQQH�� LO� HVW� FKDUJp� GH� FRRUGRQQHU�
O
DFWLRQ�H[WpULHXUH�GH�O
8(�HW�O
pODERUDWLRQ�HW�
O
H[pFXWLRQ�GH� OD SROLWLTXH�GH� VpFXULWp� HW� GH�
GpIHQVH� FRPPXQH�� 6RXV� VRQ� DXWRULWp� VRQW�
SODFpV� GHV� IRQFWLRQQDLUHV� HXURSpHQV�� GHV�
GLSORPDWHV�GHV� VHUYLFHV�pWUDQJHUV�GHV eWDWV�
PHPEUHV GH�O
8(�HW�GX�SHUVRQQHO�ORFDO� 
$ORUV�TXH� O
8QLRQ�HXURSpHQQH�GHYUDLW� MRXHU�
XQ� U{OH�� VHORQ� VHV� GpIHQVHXUV�� GH� SOXV� HQ�
SOXV� LPSRUWDQW� GDQV� OD� GLSORPDWLH�
PRQGLDOH�� OH� U{OH� GX� 6($(� HQ� HVVD\DQW�
G
DSSRUWHU� GH� OD� FRKpUHQFH� HW� GH� OD�
FRRUGLQDWLRQ� DX� U{OH� LQWHUQDWLRQDO� GH� O
8(�
SRVDLW� OD� TXHVWLRQ� OpJLWLPH� GH� OD� SpUHQQLWp�
GHV� UHSUpVHQWDWLRQV� GLSORPDWLTXHV� HQWUH�
eWDWV� PHPEUHV� GH� O¶8QLRQ� DX� VHLQ� GH�
O¶(XURSH� 
(Q� HIIHW�� OHV� UHODWLRQV� HQWUH� OHV� eWDWV�
PHPEUHV� GH� O¶8(� VHPEODLHQW� GpFLGpHV� j�
6WUDVERXUJ� HW� j� %UX[HOOHV� HW� OD� SULVH� GH�
FRQVFLHQFH� GH� FHWWH� ©� UHODWLYH� pYLGHQFH ª�
DXUDLW� G�� HQJDJHU� OHV� FKHIV� G¶eWDWV� HW� GH�
JRXYHUQHPHQW� j� XQH� UpIOH[LRQ� VXU� XQH�
pYLGHQWH� UDWLRQDOLVDWLRQ� GHV� SRVWHV�
GLSORPDWLTXHV�DX�VHLQ�GH�O¶8(�� 
¬� OD� OXPLqUH� GHV� QRPEUHXVHV� FULVHV�
GLSORPDWLTXHV� RX� GHV� UHQFRQWUHV� IRUPHOOHV�
GHV�GHUQLqUHV�DQQpHV�DX�VHLQ�GH�O¶8(�FRPPH�
j� O¶pWUDQJHU�� FH� Q¶HVW� SDV� OH� +DXW�
UHSUpVHQWDQW� TXL� HVW� HQ� FKDUJH� GH�
UHSUpVHQWHU� OHV� LQWpUrWV� GH� O¶8(�� ELHQ� DX�
FRQWUDLUH�� 'HUQLHU� H[HPSOH� HQ� GDWH� VHUD� OD�
UpXQLRQ� VXU� O¶DYHQLU� GH� OD� 6\ULH� TXL�
UDVVHPEOHQW� DXWRXU� G¶XQH� WDEOH� OD� 7XUTXLH��
OD� 5XVVLH�� O¶$OOHPDJQH� HW� OD� )UDQFH�� $ORUV�
TX¶j� OD� YHLOOH� GHV� pOHFWLRQV� HXURSpHQQHV� RQ�
QRXV� IRFDOLVH� VXU� OH� © SOXV� G¶(XURSH ª� FH�
VRQW�ELHQ� OHV�QDWLRQV�FRQVLGpUpHV�FRPPH� OH�
SOXV� SXLVVDQWHV� TXL� JqUHQW� O¶DYHQLU� GX�
FRQWLQHQW�HXURSpHQ�� 
5LHQ� Q¶D� GRQF� YpULWDEOHPHQW� FKDQJp�� HW� OH�
WUDYDLO� GLSORPDWLTXH� VWULFWR� VHQVX� FRQWLQXH�
G¶rWUH� UpDOLVp� DX� VHLQ� GH� O¶8(� SDU� OHV�
DPEDVVDGHV�QDWLRQDOHV�HW�QRQ�SDU�%UX[HOOHV��
$XVVL� OH�FLWR\HQ�HXURSpHQ�SHX� MXVWHPHQW� VH�
GHPDQGHU�GH�OD�QpFHVVLWp�GH�PDLQWHQLU�FHWWH�
VXSHU� VWUXFWXUH� TXL� HPSORL� GH� WUqV�
QRPEUHX[�SHUVRQQHOV�JUDVVHPHQW�SD\pV�� 
&DU�HQWUHWHQLU�RXWUH�XQH�WHOOH�UHSUpVHQWDWLRQ�
FRPPH� OH� 6($(� GRQW� OD� PDMRULWp� GHV�

FLWR\HQV� VRXFLHQW� JXqUHV� YRLU� HQ� LJQRUHQW�
O¶H[LVWHQFH� HW� «GRQW� OH� WUDYDLO� HVW� ELHQ�
GLVFUHW� SHUPHWWUDLW� GH� IDLUH� GHV� pFRQRPLHV�
GRQW�OHV�ILQDQFHV�HXURSpHQQHV�DXUDLHQW�ELHQ�
EHVRLQ��/D�VXSSUHVVLRQ�GH�FH�JHQUH�© G¶XVLQH�
j� JD]� WHFKQRFUDWLTXH EUX[HOORLVH� ª�
Q¶DIIHFWHUDLW� HQ� ULHQ� OHV� UHODWLRQV� HQWUH�
QDWLRQV�HXURSpHQQHV� 
 

$�:� 
 
1RWHV � 
 
���$UPDQG��-HDQ�GX�3OHVVLV�GH�5LFKHOLHX�������-
������ +RPPH� G¶pJOLVH�� VD� SROLWLTXH� pWUDQJqUH�
IXW�RULHQWpH�FRQWUH�OHV�+DEVERXUJ��,O�UpDOLVD�XQH�
DOOLDQFH� DYHF� OD� 6XqGH� �������� DYHF� OHV� FDWDODQV�
FRQWUH� O¶(VSDJQH� �������� IDYRULVD� OH� FRPPHUFH�
PDULWLPH� HW� OD� SROLWLTXH� FRORQLDOH�� 6RQ� WUDYDLO�
SRXU� O¶DEDLVVHPHQW� GH� OD� SXLVVDQFH� GHV�
+DEVERXUJ� D� SHUPLV� O¶pPHUJHQFH� GH� OD�
SUpSRQGpUDQFH�IUDQoDLVH�j�SDUWLU�GH������� 
 
��� /HV� SUHPLHUV� DPEDVVDGHXUV� DSSDUDLVVHQW� HQ�
,WDOLH�j�OD�ILQ�GX���qPH�VLqFOH�HQWUH�FLWpV�GX�1RUG�
GH� O¶,WDOLH�� OHXU� U{OH� pWDLW� WUqV� VLPLODLUH� j� FHOXL�
GHV�DPEDVVDGHXUV�DFWXHOV� 
 
��� 'H� GLSORPD �� GX� ODWLQ� YHQX� GX� JUHF��
OLWWpUDOHPHQW� © SOLp� HQ� GHX[ ª�� G¶R�� OD�
GLSORPDWLTXH� TXL� HVW� O¶pWXGH� GHV� FKDUWHV�� GHV�
WUDLWpV��3DU�H[WHQVLRQ��OH�GLSORPDWH�HVW�FHOXL�TXL�
V¶RFFXSH�GH�FH�JHQGUH�GH�GRFXPHQWV�RIILFLHOV� 
 
��� (Q� )UDQFH�� 3LHUUH� -HDQQLQ�� V¶LOOXVWUD�
QRWDPPHQW� FRPPH� PpGLDWHXU� ORUV� GHV� WUDLWpV�
GH� SDL[� HQWUH� O¶(VSDJQH� HW� OHV� 3URYLQFHV� XQLHV��
0DULH� GH� 0pGLFLV� OH� QRPPD� VXULQWHQGDQW� GHV�
ILQDQFHV�HQ������ 
 
��� *HQJLV� .KDQ� DFFXHLOOH� GHV� DPEDVVDGHXUV�
SHUPDQHQWV�DX���qPH�VLqFOH� 
 
��� 7UDGLWLRQQHOOHPHQW�� RQ� SHQVDLW� TXH� OH�
WHUPH GLSORPDWLH DYDLW�pWp�HPSOR\p�HQ�WDQW�TXH�
PpWLHU� SRXU� OD� SUHPLqUH� IRLV� GDQV� OHV� GLVFRXUV�
GH 6LPRQ-1LFRODV-+HQUL� /LQJXHW HQ� �����
HW 5REHVSLHUUH HQ� ������ PDLV� LO� H[LVWH� GHV�
RFFXUUHQFHV� SOXV� DQFLHQQHV �� FRUSV�
GLSORPDWLTXH GDQV� XQH� OHWWUH� GX FKHYDOLHU�
G
eRQ HQ������HW�GDQV�XQ�RXYUDJH�HQ������ 
 
���'H�O¶LWDOLHQ�DPEDVFLDWD�TXL�YLHQW�OXL-PrPH�GX�
JDXORLV�DPEDFWRV��FOLHQW��VHUYLWHXU�� 
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���)UDQoRLV�-RDFKLP�GH�3LHUUH�GH�%HUQLV� �����-
����� +RPPH� G¶pJOLVH� HW� SURWpJp� GH� 0PH� GH�
3RPSDGRXU�� DPEDVVDGHXU� j� 9HQLVH� SXLV�
PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� �����-�������
DPEDVVDGHXU� j� 5RPH� �������� FDUGLQDO�� ,O� IXW�
O¶DXWHXU�GX�UHQYHUVHPHQW�GHV�DOOLDQFHV��SUpOXGH�
j� OD� JXHUUH� GH� VHSW� DQV� �����-����� TXL� RSSRVD�
G¶XQ� F{Wp� OD� )UDQFH�� OD� 5XVVLH�� 6D[H�� 6XqGH� HW�
(VSDJQH� HW� GH� O¶DXWUH� OD� *UDQGH� %UHWDJQH��
3UXVVH� HW� +DQRYUH�� HOOH� DYDLW� SRXU� FDXVH� OD�
YRORQWp� DXWULFKLHQQH� GH� UHSUHQGUH� OD� 6LOpVLH� HW�
OD� ULYDOLWp� FRORQLDOH� IUDQFR-EULWDQQLTXH�� ,O� IXW�
GLVJUDFLp� SRXU� DYRLU� FRQVHLOOp� OD� SDL[� DSUqV� OD�
GpIDLWH�GH�5RVVEDFK��9LFWRLUH�GH�)UpGpULF�,,�VXU�
OHV�)UDQoDLV�� 
 
���(WLHQQH�)UDQoRLV�GXF�GH�&KRLVHXO��5HPSODFH�
%HUQLV� GDQV� OHV� IRQFWLRQV� GH� 6HFUpWDLUH� G¶pWDW�
DX[� $IIDLUHV� pWUDQJqUHV� GH� /RXLV� ;9� JUkFH� j�
0PH� GH� 3RPSDGRXU� �����-������� ,O� FRQFOXW� OH�
3DFWH� GH� IDPLOOH� DYHF� O¶(VSDJQH�� UpDOLVH�
O¶DFTXLVLWLRQ� GH� OD� &RUVH� �������� ,O� UHFXHLOOLW� OD�
/RUUDLQH��KpULWDJH�GX�EHDX-SqUH�GH�/RXLV�;9��,O�
WUDYDLOOD� j� DUUrWHU� OHV� SURMHWV� GH� OD� 5XVVLH� HQ�
VRXWHQDQW� OHV� 3RORQDLV� HW� HQ� DUPDQW� OHV� 7XUFV��
'LVJUDFLp�SDU�/RXLV�;9�HQ������ 
 
���� &H� PRW� DSSDUDLW� HQ� ����� GDQV� OD� ODQJXH�
IUDQoDLVH�� ,O� GpVLJQHUD� ORQJWHPSV� G¶DERUG� OD�
PLVVLRQ� �OH� VRXYHUDLQ� HQYHUUD� XQWHO� HQ�
DPEDVVDGH�DXSUqV�GX�VRXYHUDLQ�GH�WHO�SD\V�� 
 
����/HV�$OOLpV�VH�UpXQLVVHQW�j�9LHQQH�VRXV�O
pJLGH�
GH�O¶HPSHUHXU�G¶$XWULFKH�HW�GH�VRQ�FKDQFHOLHU�HW�
PLQLVWUH�GHV�$IIDLUHV�pWUDQJqUHV��0HWWHUQLFK��/D�
)UDQFH�VH�IDLW�UHSUpVHQWHU�SDU� �7DOOH\UDQG ��/HV�
QpJRFLDWHXUV� DSSUHQQHQW� OH� �HU�PDUV� ������ TXH�
1DSROpRQ�� D� TXLWWp� O
vOH� G
(OEH� HW� GpEDUTXp� j�
*ROIH--XDQ� HQ� YXH� GH� UHSUHQGUH� VD� SODFH� j� OD�
WrWH� GH� OD� )UDQFH�� /HV� DQFLHQV� $OOLpV� VH�
UHPRELOLVHQW� FRQWUH O
8VXUSDWHXU�� /D� )UDQFH��
PDOJUp�OHV�HIIRUWV�GH�VHV�UHSUpVHQWDQWV��QH�SHXW�
pYLWHU� XQH� UHPLVH� HQ� FDXVH� GX� WUDLWp� GH� 3DULV��
(OOH� GRLW� VH� SUpSDUHU� j� OD� SHUWH� GH� TXHOTXHV�
WHUULWRLUHV� HW� j� XQH� RFFXSDWLRQ� PLOLWDLUH� TXH�
FRQVDFUHUD� XQ GHX[LqPH� WUDLWp� GH� 3DULV�� /H�
FRQJUqV�FO{W�VHV�WUDYDX[�VDQV�PrPH�DWWHQGUH�OD�
GpIDLWH� GpILQLWLYH� GH� 1DSROpRQ� �HU�
j :DWHUORR ����MXLQ��������/H�FRQJUqV�GH�9LHQQH�
UHFRQVWUXLW� O¶(XURSH�SURIRQGpPHQW�HW� OH�QRXYHO�
RUGUH�HXURSpHQ�HVW�SODFp�VRXV�OD�SURWHFWLRQ�GH�OD�
VDLQWH� $OOLDQFH� GHV� JUDQGHV� PRQDUFKLHV�� ,Q ��
ZZZ�+pURGRWH�QHW������� 
 
���� /H WUDLWp� GH 9HUVDLOOHV HVW� XQ WUDLWp� GH�
SDL[ VLJQp� OH �� MXLQ ���� HQWUH� O
$OOHPDJQH HW�

OHV $OOLpV j� O
LVVXH� GH� OD 3UHPLqUH� *XHUUH�
PRQGLDOH��eODERUp�DX�FRXUV�GH�OD FRQIpUHQFH�GH�
3DULV�� OH� WUDLWp� HVW� VLJQp� OH �� MXLQ ������ GDWH�
DQQLYHUVDLUH� GH� O
DWWHQWDW� GH� 6DUDMHYR�� GDQV�
OD JDOHULH� GHV� *ODFHV GX FKkWHDX� GH� 9HUVDLOOHV��
HW SURPXOJXp OH �� MDQYLHU ������ ,O� DQQRQFH� OD�
FUpDWLRQ� GH� OD 6RFLpWp� GHV� 1DWLRQV �6'1�� HW�
GpWHUPLQH� OHV� VDQFWLRQV� SULVHV� j� O
HQFRQWUH� GH�
O
$OOHPDJQH� HW� GH� VHV� DOOLpV�� &HOOH-FL�� TXL� Q
HVW�
SDV� UHSUpVHQWpH� DX� FRXUV� GH� OD� FRQIpUHQFH�� HVW�
DPSXWpH� GH� FHUWDLQV� WHUULWRLUHV� HW� SULYpH� GH�
VHV FRORQLHV�� HW� DVWUHLQWH� j� GH�
ORXUGHV UpSDUDWLRQV� pFRQRPLTXHV HW� j�
G
LPSRUWDQWHV� UHVWULFWLRQV� GH� VD� FDSDFLWp�
PLOLWDLUH� 
 
����(JDOLWH�VRXYHUDLQH�GHV�eWDWV��,QWHUGLFWLRQ�GH�
OD�JXHUUH�HW�UHFRXUV�DX�UqJOHPHQW�SDFLILTXH�GHV�
GLIIpUHQGV��XWLOLVDWLRQ�GH�OD�IRUFH�XQLTXHPHQW�HQ�
OpJLWLPH� GpIHQVH� HW� DX� WLWUH� GX� PDLQWLHQ� GH� OD�
SDL[��DUWLFOH�9,,�� 
 
���� 6D� FUpDWLRQ� GpFRXOH� GX WUDLWp� GH�
/LVERQQH HQWUp� HQ� YLJXHXU� OH �HU GpFHPEUH�
������ /
DUWLFOH� ���� SDUDJUDSKH� � GX WUDLWp� VXU�
O
8QLRQ� HXURSpHQQH�� LQWURGXLW� SDU� OH� WUDLWp� GH�
/LVERQQH� SUpYRLW� HQ� HIIHW � © 'DQV�
O¶DFFRPSOLVVHPHQW� GH� VRQ� PDQGDW�� OH� KDXW�
UHSUpVHQWDQW� V¶DSSXLH� VXU� XQ� VHUYLFH� HXURSpHQ�
SRXU� O¶DFWLRQ� H[WpULHXUH��&H� VHUYLFH� WUDYDLOOH� HQ�
FROODERUDWLRQ� DYHF� OHV� VHUYLFHV� GLSORPDWLTXHV�
GHV� eWDWV� PHPEUHV� HW� HVW� FRPSRVp� GH�
IRQFWLRQQDLUHV� GHV� VHUYLFHV� FRPSpWHQWV� GX�
VHFUpWDULDW� JpQpUDO� GX� &RQVHLO� HW� GH� OD�
&RPPLVVLRQ�DLQVL�TXH�GH�SHUVRQQHO�GpWDFKp�GHV�
VHUYLFHV� GLSORPDWLTXHV� QDWLRQDX[��
/¶RUJDQLVDWLRQ� HW� OH� IRQFWLRQQHPHQW� GX� VHUYLFH�
HXURSpHQ�SRXU�O¶DFWLRQ�H[WpULHXUH�VRQW�IL[pV�SDU�
XQH� GpFLVLRQ� GX� &RQVHLO�� /H� &RQVHLO� VWDWXH� VXU�
SURSRVLWLRQ� GX� KDXW� UHSUpVHQWDQW�� DSUqV�
FRQVXOWDWLRQ� GX� 3DUOHPHQW� HXURSpHQ� HW�
DSSUREDWLRQ�GH�OD�&RPPLVVLRQ� ª 
 
���� /H� WUDLWp� GH� /LVERQQH� pWDEOLW� FODLUHPHQW� FH�
TXL� GHYUDLW� JXLGHU� O
8QLRQ� HXURSpHQQH� j�
O
pFKHOOH� LQWHUQDWLRQDOH � © /
DFWLRQ� GH� O
8QLRQ�
VXU� OD�VFqQH� LQWHUQDWLRQDOH�GRLW�rWUH�JXLGpH�SDU�
OHV� SULQFLSHV� TXL� RQW� SUpVLGp� j� VD� FUpDWLRQ�� DX�
GpYHORSSHPHQW� HW� j� VRQ� pODUJLVVHPHQW�� HW�
TX
HOOH� YLVH� j� SURPRXYRLU� GDQV� OH� PRQGH �� OD�
GpPRFUDWLH�� OD� SULPDXWp�GX�GURLW�� O
XQLYHUVDOLWp�
HW� O
LQGLYLVLELOLWp� GHV� GURLWV� GH� O
KRPPH� HW� GHV�
OLEHUWpV� IRQGDPHQWDOHV�� OH� UHVSHFW� GH� OD� GLJQLWp�
KXPDLQH��OHV�SULQFLSHV�G
pJDOLWp�HW�GH�VROLGDULWp��
HW� OH� UHVSHFW� GHV� SULQFLSHV� GH� OD &KDUWH� GHV�
1DWLRQV�8QLHV HW�GX GURLW�LQWHUQDWLRQDO� ª 
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$ SUqV� O¶DQQRQFH�SDU�'RQDOG�7UXPS�GX� UHWUDLW� GHV� VROGDWV� DPpULFDLQV�
GH� 6\ULH�� OD� )UDQFH� TXL� VH� WURXYH��
GH� IDLW�� PLVH� HQ� GHPHXUH� GH�

UDSDWULHU� ���� j� ���� GMLKDGLVWHV� VXU� OH�
WHUULWRLUH� QDWLRQDO�� HVW� PDLQWHQDQW�
FRQIURQWpH� j� XQ� LPEURJOLR� GLSORPDWLTXH��
MXULGLTXH� HW� VpFXULWDLUH�� -XVTXH-Oj� GpWHQXV�
GDQV� OH� QRUG� GH� OD� 6\ULH� DX[� PDLQV� GHV�
IRUFHV� $UDER-.XUGHV�� O¶DYHQLU� GHV�
FRPEDWWDQWV� )UDQoDLV� GH� O¶(,� IDLW� O¶REMHW� GH�
PXOWLSOHV� UpXQLRQV� HW� WUDFWDWLRQV� DX� SOXV�
KDXW�VRPPHW�GH�O¶eWDW��(W�F¶HVW�GHSXLV�OD�ILQ�
GX� PRLV� GH� MDQYLHU� TXH� OH� JRXYHUQHPHQW�
G¶(PPDQXHO�0DFURQ�VHPEOH�DYRLU�IDLW�YROWH
-IDFH�TXDQW�j�VD�SRVLWLRQ�VXU� O¶DYHQLU�GH�FHV�

GMLKDGLVWHV� GHYHQXV� ELHQ� HQFRPEUDQWV�� (Q�
HIIHW�� G¶DERUG� WHQWp� GH� OHV� ODLVVHU� MXJHU� SDU�
OHV� WULEXQDX[� LUDNLHQV�� LO� VHPEOHUDLW� TX¶XQ�
UHWRXU� HQ� )UDQFH� QH� VRLW� SOXV� DXMRXUG¶KXL�
WRWDOHPHQW� pFDUWp�� 'pVRUPDLV�� TXDWUH�
VROXWLRQV� VRQW� GRQF� pYRTXpHV��
3UHPLqUHPHQW�� FHOOH� G¶XQ� UDSDWULHPHQW� VXU�
OH� VRO� IUDQoDLV� DYHF� O¶DLGH� GHV� eWDWV-8QLV��
&HWWH� K\SRWKqVH� VH� KHXUWHUDLW� WRXWHIRLV� DX�
UHIXV� GHV� $PpULFDLQV� GH� SURFpGHU�� SHQGDQW�
FHV� RSpUDWLRQV�� j� OD� JDUGH� GHV� WHUURULVWHV�
LVODPLVWHV� FRQFHUQpV�� (Q� VHFRQG� OLHX�� OD�
PLVH� HQ� °XYUH� G¶XQ� SRQW� DpULHQ� VRXV�
PDQGDW� GH� O¶218�� 0DLV� Oj� HQFRUH�� OD�
FRPSOH[LWp� GX� GLVSRVLWLI� j� PHWWUH� HQ� SODFH�
QH� SODLGHUDLW� SDV� SRXU� FHWWH� VROXWLRQ��



82 

7URLVLqPHPHQW�� XQH� H[ILOWUDWLRQ� SDU� SHWLWV�
JURXSHV�� XQLTXHPHQW� JpUpH� SDU� OD� )UDQFH��
(QILQ��OH�UHWRXU�j�OD�VROXWLRQ�LUDNLHQQH��&HWWH�
GHUQLqUH� SRVVLELOLWp�� TXL� YHUUDLW� OHV�
FRPEDWWDQWV�GH�'DHFK�MXJpV�SDU�O¶,UDN�DXUDLW�
O¶DYDQWDJH� G¶DUUDQJHU� WRXW� OH� PRQGH�� 0DLV�
OHV�FKRVHV�QH�VRQW�SDV�VLPSOHV� 
/HV� DVSHFWV� MXULGLTXHV�� QRWDPPHQW� DX�
UHJDUG� GX� GURLW� LQWHUQDWLRQDO�� VRQW�
FRPSOLTXpV�GX�IDLW�GH�OD�]RQH�FRQFHUQpH��/H�
QRUG� GH� OD� 6\ULH�� DFWXHOOHPHQW� VRXV� OH�
FRQWU{OH�GHV�.XUGHV��ULVTXH�IRUW��XQH�IRLV� OH�
ERXFOLHU� SURWHFWHXU� DPpULFDLQ� SDUWL�� GH�
UHGHYHQLU� XQH� ]RQH� H[WUrPHPHQW� LQVWDEOH��
(W�ULHQ�QH�GLW�TXH�OHV�FRPEDWWDQWV�GX�&DOLIDW�
DFWXHOOHPHQW� GpWHQXV�� Q¶HQ� SURILWHURQW� SDV�
SRXU� UHFRXYUHU� OHXU� OLEHUWp� HW� GLVSDUDvWUH�
GDQV� OD� QDWXUH�� (Q� FH� TXL� FRQFHUQH� OHV�
DVSHFWV� GLSORPDWLTXHV�� LO� HVW� pYLGHQW� TXH� OD�
SOXV�JUDQGH�FRQIXVLRQ�UqJQH�HQWUH�OHV�eWDWV-
8QLV�� OD� )UDQFH�� HW� OHV� SD\V� DFWXHOOHPHQW�
SUpVHQWV� VXU� ]RQH�� /D� SUHXYH� HQ� HVW�
O¶XOWLPDWXP� UpFHPPHQW� DGUHVVp� SDU� OH�
3UpVLGHQW�DPpULFDLQ�j�O¶DGUHVVH�GH�OD�)UDQFH��
GH� O¶$OOHPDJQH� HW� GH� OD� *UDQGH-%UHWDJQH�
DILQ�TXH�FHV�SD\V�SUHQQHQW�UDSLGHPHQW�OHXUV�
UHVSRQVDELOLWpV�SRXU�UDSDWULHU�HW� MXJHU�OHXUV�
UHVVRUWLVVDQWV� GpYR\pV�� 0DLV� XQ� DFFRUG�
UDSLGH� DX� QLYHDX� HXURSpHQ� SDUDvW� SHX�
SUREDEOH�� /D� )UDQFH�� VL� OD� VROXWLRQ� GX�
PDLQWLHQ� HW� GX� MXJHPHQW� HQ� ,UDN� GHV�

WHUURULVWHV� GH� O¶(,� HW� GH� OHXU� IDPLOOHV� Q¶HVW�
SDV� UHWHQXH�� GHYUD� GRQF� HQYLVDJHU�
VpULHXVHPHQW� OH� UHWRXU� GH� FHV� LQGpVLUDEOHV��
(W�FHWWH�IRLV-FL��OHV�UpDFWLRQV�SRXUUDLHQW�ELHQ�
YHQLU� GH� O¶LQWpULHXU� PrPH� GX� SD\V�� /HV�
GMLKDGLVWHV� GRQW� LO� HVW� TXHVWLRQ� LFL� VHUDLHQW�
DX�QRPEUH�GH�����j�����HQYLURQ�� 
&RPSRVpV� G¶KRPPHV�� GH� IHPPHV� HW�
G¶HQIDQWV�� LO� V¶DJLW� QRWDPPHQW� GH�
FRPEDWWDQWV�GRQW�FHUWDLQV�RQW�SULV�XQH�SDUW�
WUqV� DFWLYH� GDQV� OHV� FRPEDWV�� HQ� SDUWLFXOLHU�
FHX[� LVVXV�GH� OD� ILOLqUH�G¶$UWLJDW� GLULJpH� SDU�
2OLYLHU�&RUHO��GH�VRQ�YUDL�QRP�$EGHO-,ODW�$O-
'DQGDFKL�� RX� HQFRUH� VXUQRPPp� © O¶pPLU�
EODQF ª�� 'H� PrPH�� FHUWDLQHV� IHPPHV�
DXUDLHQW� pWp� IRUWHPHQW� LPSOLTXpHV� GDQV� OH�
GMLKDG� HW� VHUDLHQW� FRQVLGpUpHV� FRPPH�
SDUWLFXOLqUHPHQW� GDQJHUHXVHV� j� O¶LPDJH�
G¶(PLOLH�.|QLQJ��VRXSoRQQpH�G¶DYRLU�UHFUXWp�
SRXU�'DHFK� 
,O�IDXW�HQ�HIIHW�VH�UDSSHOHU�OHV�PRWLIV�TXL�RQW�
SUpYDOX�ORUV�GX�GpSDUW�GH�FHV�KRPPHV�HW�GH�
FHV�IHPPHV�SRXU�OHV�]RQHV�LUDNR-V\ULHQQHV� 
(Q�SDUWLFXOLHU��OD�GpFODUDWLRQ�GH�OD�YHXYH�GH�
&RXOLEDO\�� O¶XQ�GHV� DXWHXUV�GHV� DWWHQWDWV� GH�
����� HQ� )UDQFH�� DSUqV� VRQ� DUULYpH� DX�
&DOLIDW ��© /RXDQJH�j�$OODK�TXL�P¶D� IDFLOLWp�
OD�URXWH���F¶HVW�XQH�ERQQH�FKRVH�GH�YLYUH�VXU�
XQH� WHUUH� TXL� HVW� UpJLH� SDU� OHV� ORLV� G¶$OODK��
-H� UHVVHQV� XQ� VRXODJHPHQW� G¶DYRLU�
DFFRPSOL� FHWWH� REOLJDWLRQ ª� �/¶KLGMUD� RX�

2OLYLHU�&RUHO��6RXDG�0HUDK��)DELHQ�&ODLQ�HW�6DEUL�(VVLG�–�%RUGDV�
3+272345 



83 

pPLJUDWLRQ�YHUV�OD�WHUUH�VDLQWH�� 
4XDQW� DX[� KRPPHV�� FRPEDWWDQWV� SHQGDQW�
SOXVLHXUV� DQQpHV� GH� O¶eWDW� LVODPLTXH�� LO� \� D�
IRUW� j� SDULHU� TXH� OHXU� UHWRXU� FRPPH�
SULVRQQLHUV� GHV� © LQILGqOHV ª� HQ� © WHUUHV�
LPSLHV ª� QH� IHUD� TXH� FRQIRUWHU� OHXUV�
FRQYLFWLRQV� HW� FRQWULEXHUD� j� HQ� IDLUH� GHV�
H[HPSOHV��YRLUH�GHV�PDUW\UV��DX[�\HX[�G¶XQH�
SRSXODWLRQ�� FHUWHV� PDUJLQDOHV�� PDLV�
UDGLFDOLVpH� TXL� QH� GHPDQGH� TX¶j� rWUH�
FRQYHUWLH� DX� GMLKDG�� /D� SUREOpPDWLTXH�
VpFXULWDLUH� VRXOHYpH� SDU� FHV� UDSDWULHPHQWV��
GRQW� RQ� LJQRUH�� YRORQWDLUHPHQW� RX� SDV�� OH�
QRPEUH� H[DFW� HVW� GRQF� XQ� YpULWDEOH� FDVVH-
WrWH�SRXU�OH�JRXYHUQHPHQW��GRQW�RQ�PHVXUH�
O¶HPEDUUDV� j� FKDTXH� IRLV� TX¶LO� FRPPXQLTXH�
VXU� FH� VXMHW�� (Q� HIIHW�� OD� MXGLFLDULVDWLRQ� j�
O¶RFFDVLRQ�GH�OHXU�UHWRXU�GH�FHV�FRPEDWWDQWV�
GX� &DOLIDW� QH� UpVRXGUD� ULHQ� VXU� OH� IRQG� HW�
IHUD��GH�WRXWH�PDQLqUH��SODQHU�VXU�OD�)UDQFH��
HW� SRXU� ORQJWHPSV� HQFRUH�� XQH� PHQDFH�
LQDFFHSWDEOH�� 3RXU� FHWWH� UDLVRQ�� OHV�
UHYHQDQWV� GRLYHQW� rWUH� MXJpV� SDU� OHV�
WULEXQDX[�GHV�SD\V�R��LOV�RQW�FRPEDWWX��/HV�
GRXEOHV�QDWLRQDX[�GRLYHQW� SDU� DLOOHXUV� rWUH�

GpFKXV� GH� OHXU� QDWLRQDOLWp� IUDQoDLVH�� HW�
UHQYR\pV�DYHF�OHXUV�IDPLOOHV��j�O¶LVVXH�GH�OHXU�
SHLQH��YHUV�OHXUV�SD\V�G¶RULJLQH�� 
&HWWH� DIIDLUH�� HQ� GHKRUV� GX� IDLW� TX¶HOOH�
GpPRQWUH� O¶LQFDSDFLWp� GHV� DFWXHOV�
JRXYHUQHPHQWV�FRQFHUQpV�j�JpUHU�FH�W\SH�GH�
VLWXDWLRQ� SRXUWDQW� SUpYLVLEOH�� SURXYH�
pJDOHPHQW�XQH�DEVHQFH�WRWDOH�G¶DQWLFLSDWLRQ�
VXU�XQH�SUREOpPDWLTXH�PDMHXUH� FRQFHUQDQW�
QRWUH�VpFXULWp�QDWLRQDOH��(OOH�DFWH�pJDOHPHQW�
GH�O¶pODUJLVVHPHQW�GX�IRVVp�GLSORPDWLTXH�TXL�
H[LVWH� GpVRUPDLV� HQWUH� OD� )UDQFH�� O¶8QLRQ�
(XURSpHQQH� HW� OHV� (WDWV-8QLV� G¶$PpULTXH��
$LQVL�OH�© JUDQG�IUqUH ª�DPpULFDLQ�GpYRLOH-W-
LO� XQ� SHX� SOXV� VRQ� MHX�� UHQYR\DQW� OH� YLHX[�
FRQWLQHQW� HW� O¶8(� HQ� SDUWLFXOLHU� j� VHV�
FRQWUDGLFWLRQV��VRQ�PDQTXH�GH�FODLUYR\DQFH�
HW�VRQ� LQFDSDFLWp�j�H[LVWHU�GH�PDQLqUH� IRUWH�
HW� OLVLEOH� VXU� OD� VFqQH� LQWHUQDWLRQDOH�� 8QH�
GHV� UDLVRQV� PDMHXUHV� TXL� SODLGH� SRXU� XQH�
UHGpILQLWLRQ� IRQGDPHQWDOH� GX� PRGqOH�
HXURSpHQ�DFWXHO� 
 
 

2�'� 

+D\DW�%RXPHGGLHQH��OD�YHXYH�GH�&RXOLEDO\�LGHQWLILpH�GDQV�XQH�YLGpR 
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$ 
SUqV� DYRLU� pFRXWp� OHV� YLGpRV� GH�
-HDQ-&ODXGH� 3RPHUOHDX�� VXU�
O
LQpYLWDEOH� FULVH� FRQVWLWXWLRQQHOOH�
FDQDGLHQQH� j� YHQLU��� HW� GH� -HDQ-

-DFTXHV�1DQWHO��VXU�OD�VLWXDWLRQ�JpRSROLWLTXH�
DFWXHOOH�GX�4XpEHF��YRLFL�PHV�UpIOH[LRQV�VXU�
OD� VWUDWpJLH� TXH� OH� 4XpEHF� GHYUDLW� DGRSWHU�
GDQV� OHV� LQpYLWDEOHV� URQGHV�GH�QpJRFLDWLRQV�
FRQVWLWXWLRQQHOOHV� HQWUH� O
$OEHUWD� HW� OHV�
DXWUHV�SURYLQFHV�HW�OH�IpGpUDO�� 
3DVVRQV�GH�OD�SOHXUQLFKH�VDQV�ILQ�GH�YLFWLPH�
GX� IpGpUDOLVPH� FDQDGLHQ� j� DFWHXU� DFWLI� TXL�
DQDO\VH� IURLGHPHQW� OH� WHUUDLQ� VWUDWpJLTXH�
DFWXHO� DX� &DQDGD� HW� pWDEOLVVRQV� XQH�
VWUDWpJLH� EDVpH� VXU� OHV� IDLWV� FRQFUHWV� HW� OHV�
FRQWUDGLFWLRQV� DFWXHOOHV� GX� IpGpUDOLVPH�
FDQDGLHQ�� 

,O�VH�SDVVH�SUpVHQWHPHQW�GHV�pYpQHPHQWV�DX�
&DQDGD� G
XQH� LPSRUWDQFH� FDSLWDOH� SRXU�
O
DYHQLU� GH� OD� QDWLRQ� TXpEpFRLVH��8QH� SRUWH�
V
RXYUH� QRXV� SHUPHWWDQW� pYHQWXHOOHPHQW�
G
REWHQLU� XQH� DXWRQRPLH� VROLGH� SRXU� OH�
4XpEHF� DX� &DQDGD�� TXL� pYHQWXHOOHPHQW�
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SRXUUD�QRXV�FRQGXLUH�j�QRWUH�LQGpSHQGDQFH�
FRPSOqWH��1RWUH� pOLWH� QDWLRQDOLVWH�� DYHF� VRQ�
YDLVVHDX-DPLUDO�QRXV�D�FRQGXLW�YHUV�XQ�UpFLI�
DX� OLHX� GH� QRXV� FRQGXLUH� j� O
LQGpSHQGDQFH��
,O�VHUDLW�WHPSV�TXH�QRXV�OH�SHXSOH��SUHQLRQV�
HQ�PDLQ�QRWUH�SURSUH�GHVWLQpH� 
8QH�FULVH�FRQVWLWXWLRQQHOOH�HVW�LQpYLWDEOH��6L�
OD� &$4� PDQ°XYUH� KDELOHPHQW�� OH� 4XpEHF�
SRXUUDLW�PDUTXHU�GHV�SRLQWV�LPSRUWDQWV�VXU�
OH� FKHPLQ� GH� VD� VRXYHUDLQHWp�� /D� GHPDQGH�
GH�OD�&$4�G
XQ�UDSSRUW�G
LPS{W�XQLTXH�SRXU�
OH� 4XpEHF� HVW� XQH� H[FHOOHQWH� LGpH�� oD� YHXW�
GLUH� TXH�4XpEHF� FROOHFWH� WRXW� O
LPS{W� �GRQW�
LO� UHGLVWULEXH� XQH� SDUWLH� DX� IpGpUDO�� QRXV�
GRQQH� XQ� SRXYRLU� VWUDWpJLTXH� G
XQH�
LPSRUWDQFH�FDSLWDOH�SRXU�QRWUH�DYHQLU��$YHF�
OH� UpIpUHQGXP� GH� O
$OEHUWD� SRXU� DEROLU� OD�
SpUpTXDWLRQ�� IRUFpPHQW� JDJQDQW�� OH� IpGpUDO�
VHUD� REOLJp� G
RXYULU� GHV� QpJRFLDWLRQV�
FRQVWLWXWLRQQHOOHV� j� FDXVH�GH� OD�GpFLVLRQ�GH�
OD� &RXU� 6XSUrPH� GX� &DQDGD� GH� ������ /H�
4XpEHF�GRLW�VH�IDLUH�GHV�DOOLpV�DYHF�O
$OEHUWD��
OD� 6DVNDWFKHZDQ� HW� OH� 1RXYHDX-%UXQVZLFN��
/H�UDSDWULHPHQW�GH�WRXV�QRV�LPS{WV�oD�QRXV�
GRQQH� GHV� SRXYRLUV� SURFKHV� G
XQH�
LQGpSHQGDQFH� FRPSOqWH�� OH� FKHPLQ� HQWUH�
O
DXWRQRPLH�DLQVL�DFTXLVH�HW� O
LQGpSHQGDQFH�
FRPSOqWH�HVW�WUqV�FRXUW�HW�IDFLOH�j�IUDQFKLU�VL�
OH� IpGpUDO� VH� FRQGXLW� LQFRUUHFWHPHQW� HQYHUV�
QRXV�� 
,O�IDXW�FpGHU�VXU�OD�TXHVWLRQ�GH�O
ROpRGXF�TXL�
SDVVHUDLW� DX� 4XpEHF� FDU� GH� WRXWH� IDoRQ� OH�
SpWUROH� SDVVH� DX�4XpEHF� SDU� WUDLQV� HW� F
HVW�
EHDXFRXS� SOXV� GDQJHUHX[�� 2Q� GRQQH� XQ�
ROpRGXF� j� O
$OEHUWD� HW� O
DEROLWLRQ� GH� OD�
SpUpTXDWLRQ� HQ� pFKDQJH� GH� WRXV� OHV� LPS{WV�
SD\pV� DX�4XpEHF� HW� G
XQH� UHQpJRFLDWLRQ� GH�
OD� GLVWULEXWLRQ� GH� QRV� LPS{WV�� HW� G
XQH�
PRGLILFDWLRQ� GH� OD� FRQVWLWXWLRQ� TXL� QRXV�
GRQQH� OD� FRPSpWHQFH� WRWDOH� GH� OD� YRLH�
PDULWLPH� GX� 6DLQW-/DXUHQW� HW� RQ� V
DVVXUH�
G
DYRLU� OD� FRPSpWHQFH� FRQVWLWXWLRQQHOOH�
SRXU� SRXYRLU� FROOHFWHU� GHV� UHGHYDQFHV� j�
O
$OEHUWD� SRXU� OH� SpWUROH� SDVVDQW� GDQV� OH�
IXWXU� ROpRGXF� GX� 4XpEHF� HW� RQ� WD[H� OHV�
QDYLUHV� TXL� SDVVHQW� GDQV� OH� JROIH� 6DLQW-
/DXUHQW��6RLW�GLW�HQ�SDVVDQW� MH�P
pWRQQH�GX�
VLOHQFH� GHV� pFRORJLVWHV� GX� 4XpEHF� VXU� OD�
GpFKDUJH� GH� GpFKHWV� QXFOpDLUHV� TXH�

O
2QWDULR� HVW� HQ� WUDLQ� GH� FRQVWUXLUH� HW� TXL�
UHSUpVHQWH� XQH� PHQDFH� ELHQ� SLUH� TX
XQ�
ROpRGXF� DX� 4XpEHF�� /HV� UHGHYDQFHV�
FROOHFWpHV�VXU�OH�SpWUROH�GH�O
$OEHUWD�SDVVDQW�
GDQV� O
ROpRGXF� UHSUpVHQWHQW�SRXU� OH�4XpEHF�
GHV� VRPPHV� G
DUJHQW� EHDXFRXS� SOXV�
LPSRUWDQWHV� TXH� OD� SpUpTXDWLRQ�� -H� SHQVH�
TXH� TX
RQ� GHYUDLW� DXVVL� H[LJHU� GX� IpGpUDO�
G
DYRLU� OD� FRPSpWHQFH� FRPSOqWH� VXU�
O
LPPLJUDWLRQ��(Q�FpGDQW�j� O
$OEHUWD�VXU�FHV�
��SRLQWV��RQ�V
DVVXUH�GH�VRQ�DSSXL�GDQV�QRV�
SURSUHV� UHYHQGLFDWLRQV� HW� RQ� V
DVVXUH� GHV�
UHYHQXV� EHDXFRXS� SOXV� LPSRUWDQWV� TXH� OD�
SpUpTXDWLRQ�� -H� SHQVH� TXH� F
HVW� XQH�
RSSRUWXQLWp� XQLTXH�TXL� VH� SUpVHQWH� SRXU� OH�
4XpEHF� 
-H�VXLV�FHUWDLQ�
TXH� VL� 0��
5LFKDUG� /H�
+LU� SRXYDLW�
OLUH� FH� TXH� MH�
YLHQV� G
pFULUH�
LFL�� LO� VHUDLW�
���� PLOOHV� j�
O
KHXUH�
G
DFFRUG� DYHF�
FH� SODQ� SRXU� OH� 4XpEHF�� TXL� HQ� IDLW� HVW�
LQVSLUp� SDU� VHV� pFULWV� HW� SDU� OHV� JpDQWV� TXH�
QRXV�RQW�SUpFpGpV��OHV�0DXULFH�'XSOHVVLV�HW�
'DQLHO�-RKQVRQ�SqUH�� 
-H� UpSqWH� TX
LO� IDXW� DUUrWHU� OH� GLVFRXUV�
YLFWLPDLUH�GHV�VRXYHUDLQLVWHV�TXpEpFRLV�HW�j�
OD� SODFH� H[DPLQHU� REMHFWLYHPHQW� OHV� HQMHX[�
VWUDWpJLTXHV� DFWXHOV� HW� pWDEOLU� XQH� VWUDWpJLH�
OXFLGH�TXL�QRXV�RXYULUD�OHV�SRUWHV�G
XQ�IXWXU�
4XpEHF�LQGpSHQGDQW� 
'H� O
$))(&7,9,7e� j� O
())(&7,9,7e�� oD�
UpVXPH� WRXWH� PD� SHQVpH�� HW� F
HVW� OD� OLJQH�
SROLWLTXH� GHV� 0DXULFH� 'XSOHVVLV-'DQLHO�
-RKQVRQ�SqUH�-5LFKDUG�/H�+LU� 
 

*�%� 
 
1RWHV � 
 
���KWWSV���\RXWX�EH�%R==��,$JVR 
 
���KWWSV���\RXWX�EH�V&-�:3K7�7Z��j�SDUWLU�GH�
��������� 
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5pSRQVH� j� O¶DUWLFOH� GH� -DFTXHV� 6DSLU� © /HV�
GpEDWV� VXU� OD� VRXYHUDLQHWp� UpYpOpV� SDU� OHV�
pYROXWLRQV� GHV� UHSUpVHQWDWLRQV� GH� OD� 5HV�
3XEOLFD ª�-�KWWS���ZZZ�UHYXHPHWKRGH�RUJ�
P�������KWPO� -� KWWSV���
UHVHDXLQWHUQDWLRQDO�QHW�OHV-GHEDWV-VXU-OD-
VRXYHUDLQHWH-UHYHOHV-SDU-OHV-HYROXWLRQV-
GHV-UHSUHVHQWDWLRQV-GH-OD-UHV-SXEOLFD�
�FRPPHQWV 
 

& HW� DUWLFOH� VH� YHXW� XQ� FRPPHQWDLUH�FULWLTXH�GH�O¶DUWLFOH�GH�-DFTXHV�6DSLU�
FRPPHQWDQW� XQ� RXYUDJH� GH�
0DGDPH�&ODXGLD�0RDWWL��SURIHVVHXU�

© G¶KLVWRLUH� LQWHOOHFWXHOOH ª�� TXL� WUDLWH� GH�
© O¶pYROXWLRQ�GH�OD�FKRVH�SXEOLTXH��GH�OD�5HV�
3XEOLFD� GDQV� OH� PRQGH� URPDLQ ª«� F¶HVW-j-
GLUH� GHV� LQWHUSUpWDWLRQV� GH� OD� QRWLRQ� GH�
© FKRVH�SXEOLTXH�PDLV�DXVVL�GHV�QRWLRQV�GH�
OpJLWLPLWp�HW�GH�GURLW ª��/H�SUpVHQW�DUWLFOH�QH�
FRPPHQWHUD�SDV� OHGLW�RXYUDJH��TXH� O¶DXWHXU�
Q¶D� SDV� OX��PDLV� VH� UHYHQGLTXH� HQ� WDQW� TXH�
FULWLTXH�FRQVWUXFWLYH�j�OD�SUpVHQWDWLRQ�GH�FHW�
RXYUDJH�IDLWH�SDU�-DFTXHV�6DSLU� 
,O�HVW�HQ�HIIHW�LQWpUHVVDQW��HW�VDQV�GRXWH�QRQ�
FRQWHVWDEOH�� GH� VDYRLU� TXH� OH� FRQFHSW� GH�
© 5HV�3XEOLFD ª�D�VXEL��DX�WHPSV�GH�OD�5RPH�
DQWLTXH�� GH� VpULHXVHV� YDULDWLRQV� WDQW�
TXDQWLWDWLYHV�TXH�TXDOLWDWLYHV� 
1pDQPRLQV�� FH� JHQUH� G¶DQDO\VH� FRPSRUWH��
HQ� SDUWLFXOLHU� ORUVTX¶HOOH� HVW� PLVH� HQ�
SDUDOOqOH� DYHF� OHV� WHPSV� UpSXEOLFDLQV�
DFWXHOV��XQ�ELDLV�LQWHOOHFWXHO�HW�FRJQLWLI��8QH�
WHOOH� PLVH� HQ� SHUVSHFWLYH� KLVWRULTXH� GX�
FRQFHSW�GH�UpSXEOLTXH�D�SRXU�HIIHW�GLUHFW�GH�
WURQTXHU� OHV� GpEDWV� LQVWLWXWLRQQHOV� HQ� OHV�

HQN\VWDQW� GpILQLWLYHPHQW� DXWRXU� GX� VHXO�
FRQFHSW� GH� 5pSXEOLTXH�� DYHF�� HQ� DUULqUH-
IRQG�� O¶LGpH� TXH� OD�5pSXEOLTXH� LQVWDXUpH� HQ�
�����HVW�LQFRQWRXUQDEOH� 
2U�� SUpFLVpPHQW�� OHV� 5pSXEOLTXHV� GX�
;9,,,qPH� VLqFOH�QH�VRQW�SDV�QpHV�SDU�KDVDUG�
RX� SDU� OD� VLPSOH� QRVWDOJLH� GHV� WHPSV�
DQWLTXHV�� /HV� 5pSXEOLTXHV� GX�
;9,,,qPH VLqFOH�VRQW�QpHV�GH�OD�YRORQWp�G¶XQH�
QRXYHOOH� FDVWH� GRPLQDQWH�� FHOOH� GH� OD�
ERXUJHRLVLH� PHQpH� SDU� OHV� EDQTXLHUV�� GH�
SUHQGUH� OH� SRXYRLU� SROLWLTXH� j� XQ� RUGUH�
DQFLHQ�GRPLQp�SDU�O¶DULVWRFUDWLH�HW�OH�FOHUJp� 
,O� HVW� LFL� LPSpUDWLI� GH� FRQVWDWHU� TXH� O¶RUGUH�
SROLWLTXH�GH�O¶$QFLHQ�5pJLPH�pWDLW�GRQF��WRXW�
LPSDUIDLW� TX¶LO� pWDLW�� IRQGp� VXU� GHX[� IRUFHV�
GH� YDOHXU� TXDVL� pJDOH� HW� TXL� VH� IDLVDLHQW�
IDFH �� FHV� GHX[� SRXYRLUV� DJLVVDLHQW� FRPPH�
XQ� FRQWUH-SRXYRLU� O¶XQ� VXU� O¶DXWUH�� OLEpUDQW�
DX� SDVVDJH� XQ� HVSDFH� SXEOLF� OLEUH�� &¶HVW�
MXVWHPHQW� VXU� FHW� HVSDFH�GH� OLEHUWp� TX¶D� SX�
VH�GpYHORSSHU�OD�ERXUJHRLVH�FRPPHUoDQWH�HW�
ILQDQFLqUH� 
2U�� DYHF� O¶DYqQHPHQW� GHV� 5pSXEOLTXHV� GX�
;9,,,qPH� VLqFOH�� OD� GRPLQDWLRQ� SDU�� G¶XQH�
SDUW� O¶DULVWRFUDWLH� HW�� G¶DXWUH� SDUW�� OH� FOHUJp�
FDWKROLTXH��D�ODLVVp�OD�SODFH��VRXV�FRXYHUW�GH�
© ELHQ�SXEOLF ª��j�OD�GRPLQDWLRQ�GH�OD�VHXOH�
FDVWH� GH� OD� ERXUJHRLVLH�� PHQpH� SDU� OHV�
EDQTXLHUV�FRPPHUoDQWV��3RXU�UpVXPHU��XQH�
GRPLQDWLRQ�ELFpSKDOH�D�ODLVVp�OD�SODFH�j�XQH�
GRPLQDWLRQ�PRQRFpSKDOH��GRQW�QRXV�YR\RQV�
DXMRXUG¶KXL� O¶DERXWLVVHPHQW�� 2U�� FHWWH�
GRPLQDWLRQ�GHV�EDQTXLHUV�FRPPHUoDQWV�HVW�
UHVWpH� DQRQ\PH�� HOOH� V¶HVW� K\SRFULWHPHQW�
FDFKpH�GHUULqUH � 
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���� GHV� LQVWLWXWLRQV� SROLWLTXHV� RUJDQLVpHV�
DXWRXU� GX� SULQFLSH� GH� © PDQGDW�
UHSUpVHQWDWLI ª � 
����GH�EHOOHV�SpWLWLRQV�GH�SULQFLSHV�WHOOHV�TXH�
OD� UHYHQGLFDWLRQ� GH� OD� OLEHUWp� SRXU� WRXV��
DORUV� TX¶LO� V¶DJLVVDLW� SULQFLSDOHPHQW� GH� OD�
OLEHUWp� GX� FRPPHUFH«� GH� OD� OLEUH�
FRQFXUUHQFH�TXL�EpQpILFLH�DX�ELHQ�FRPPXQ��
HQ� RXEOLDQW� GH� SUpFLVHU� TX¶HQ� V\VWqPH�
FRQFXUUHQWLHO�� VHXOV� OHV� SOXV� IRUWV� V¶HQ�
VRUWHQW«��$ORUV�SUpFLVpPHQW�TXH�OHV�FULWqUHV�
GH�GpWHUPLQDWLRQ�© GHV�SOXV� IRUWV ª�pWDLHQW�
IRQGpV� VXU� GHV� UqJOHV�� QRQ� GLWHV��
G¶LQWHUSUpWDWLRQ� H[WUrPHPHQW� IOH[LEOH ��
DLQVL�� DFTXpULU� XQH� IRUWXQH� SDU�
PDOYHUVDWLRQV��DVVDVVLQDWV�HW�DXWUHV�YLOpQLHV��
Q¶HQ� UHVWH� SDV�PRLQV� XQ� VLJQH� TXH� O¶DXWHXU�
GH�FHV�PpIDLWV�HVW�© OH�SOXV�IRUW ª��/D�OLEHUWp�
GH� ODTXHOOH� VRQW� QpHV� OHV� 5pSXEOLTXHV� GX�
;9,,,qPH�VLqFOH�IDLW�ERQ�FDV�GH�OD�PRUDOH��GH�
OD�GURLWXUH�HW�GH�OD�-XVWLFH�DX�SURILW�GH�FH�TXL�
V¶DSSDUHQWH� MXULGLTXHPHQW� GH� IDFWR� j� OD�
JORULILFDWLRQ�GH�OD�© YRLH�GH�IDLW ª� 
3RXU�UpVXPHU��LO�IDXW�FRQVWDWHU�TXH�OD�OLEHUWp�
SURFODPpH�SDU� OHV�5pSXEOLTXHV�GX�;9,,,qPH�
VLqFOH� VH� FDFKH� GHUULqUH� GHV� LQVWLWXWLRQV�
SROLWLTXHV� IRQGpHV� VXU� OD� SUppPLQHQFH� GHV�
SDUOHPHQWV� GRQW� OHV�PHPEUHV� VRQW� FRRSWpV�
SDU� GHV� SDUWLV� SROLWLTXHV� DYDQW� TXH� OHXU�
pOHFWLRQ� QH� VRLW� HQWpULQpH�� VXU� IRQGV� GH�
QRPEUHXVHV� HW� WUqV� RSDTXHV� WUDFWDWLRQV�
PpGLDWLFR-SROLWLTXHV�� SDU� XQ� SXEOLF� SULV� HQ�
RWDJH�� &H� SXEOLF� -� OH� SHXSOH� -� pWDQW� GDQV�
O¶LQFDSDFLWp� WRWDOH� HW� GpILQLWLYH� GH�
VDQFWLRQQHU� OHV� DFWLRQV� SDUWLFXOLqUHV� SULVHV�

SDU� VHV� UHSUpVHQWDQWV�
DXWUHPHQW� TXH� TXHOTXHV�
DQQpHV� DSUqV� OHV� IDLWV� HQ�
YRWDQW� SRXU� G¶DXWUHV�
LQGLYLGXV� pOXV� GDQV� GHV�
FRQGLWLRQV� WRXW� DXVVL�
IDOODFLHXVHV�HW�SHUQLFLHXVHV� 
3RXU� SDUOHU� FODLUHPHQW�� OHV�
SDUOHPHQWV�� G¶RULJLQH�
DQJODLVH�� JpQpUDOHPHQW�
GpSOR\pV� GDQV� OH� PRQGH�
GHSXLV� OH� ;9,,,qPH� VLqFOH� QH�
VRQW� ULHQ� G¶DXWUHV� TXH� OD�
YLWULQH� SUpVHQWDEOH� GX� IDLW�
TXH� OH� SRXYRLU� SROLWLTXH�
pFKRLH� GpVRUPDLV� j� GHV�
© SDUWLV� SROLWLTXHV ª�� 2U��

OHVGLWV�SDUWLV�QH�SHXYHQW�YLYUH�TXH�V¶LOV�VRQW�
ILQDQFpV�� FH� TXL�
SHUPHW� DLVpPHQW� DX[�
SXLVVDQFHV� G¶DUJHQW�
G¶HQ� SUHQGUH� OH�
FRQWU{OH�� &HWWH� SULVH�
GH� FRQWU{OH� HVW�
G¶DXWDQW� SOXV� DLVpH�
TXH� O¶DFFDSDUHPHQW�
JpQpUDOLVpH� GHV�
ULFKHVVHV�� SDU� FHV�
PrPHV� SXLVVDQFHV�
G¶DUJHQW��HVW�DWWHLQWH� 
$LQVL�� OH� UHWRXU� j�
O¶DQDO\VH� GH� OD� 5HV� 3XEOLFD� GHV� WHPSV�
DQWLTXHV�QH�GRLW�SDV�FDFKHU�OHV�UDLVRQV�HW� OH�
FRQWH[WH� GH� OD� QDLVVDQFH� GHV� 5pSXEOLTXHV�
GHV�WHPSV�PRGHUQHV ��,O�HVW�GRQF�LPSpUDWLI��
SRXU� pYLWHU� WRXWH� PDQLSXODWLRQ�
LQWHOOHFWXHOOH�� GH� UDSSHOHU� TXH� VL� O¶RQ� SHXW�
WURXYHU� GHV� SRLQWV� GH� UHVVHPEODQFH� -�
QRWDPPHQW� GDQV� OD� WHUPLQRORJLH� XWLOLVpH� -�
HQWUH� OD� 5HV� 3XEOLFD� DQWLTXH� HW� OHV�
UpSXEOLTXHV� PRGHUQHV�� LO� IDXW�
LPSpUDWLYHPHQW� JDUGHU� j� O¶HVSULW� TXH� OHV�
UDLVRQV� SURIRQGHV� GH� OD� UpDSSDULWLRQ�� HQ�
RFFLGHQW��GH� OD�5pSXEOLTXH�QH�VRQW�SDV�WDQW�
GXHV� j� OD� QRVWDOJLH� G¶XQ� SDVVp� JORULHX[� HW�
OLEUH�� SOXV� RX� PRLQV� ELHQ� LQWHUSUpWp� HW�
UpDSSURSULp�� TX¶DX[� FRQWUDLQWHV� GH� OD� SULVH�
GH�SRXYRLU�SROLWLTXH�SDU�XQH�QRXYHOOH�FDVWH�
DUULYpH� j� PDWXULWp �� FHOOH� GHV� EDQTXLHUV�
FRPPHUoDQWV� 
 

9�%� 
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$ 
YHF� O¶HIIRQGUHPHQW� GH� O¶8QLRQ�
VRYLpWLTXH��OD�0ROGDYLH�D�DFFpGp�j�
O¶LQGpSHQGDQFH� HQ� ������ $XWUHIRLV�
XQH� UpJLRQ� SURVSqUH�� F¶HVW�

DXMRXUG¶KXL�OH�SD\V�OH�SOXV�SDXYUH�G¶(XURSH�� 
1RWUH� DPL� EHOJH�/XF�)UDQoRLV�� GLUHFWHXU� GH�
O¶$FDGpPLH� UR\DOH� GH� 3URWRFROH� HW� GH�
O¶,QVWLWXWLRQ� &(&6()� HQ� 0ROGDYLH��
LQIDWLJDEOH� SURPRWHXU� GH� OD� ODQJXH�
IUDQoDLVH��D�GpYHORSSp�XQH�VWUXFWXUH�VRFLDOH�

GpGLpH� DX[� YLFWLPHV� GH� O¶H[FOXVLRQ� GDQV� OHV�
UXHV�GH�0ROGDYLH��/D�PLVVLRQ�SULQFLSDOH�GH�
FHWWH� VWUXFWXUH� HVW� RULHQWpH� YHUV� OHV� MHXQHV�
HQIDQWV�VDQV�GRPLFLOH�IL[H�PDLV�HOOH�DSSRUWH�
DXVVL�VRQ�VRXWLHQ�j�GH�QRPEUHX[�DGXOWHV�� 
 
)UDQoRLV� 0DXULFH �� &RPPHQW� FHV�
HQIDQWV�VH�UHWURXYHQW-LOV�OLYUpV�j�HX[-
PrPHV "� 
/XF� )UDQoRLV �� /D� VLWXDWLRQ� pFRQRPLTXH�
GX� SD\V� REOLJH� G¶LQQRPEUDEOHV� SDUHQWV� j�
FKHUFKHU�GX� WUDYDLO� j� O¶pWUDQJHU��3DUIRLV�� OHV�
FRXSOHV�PDULpV�WURXYHQW�GH�O¶HPEDXFKH�GDQV�
GHX[�SD\V�GLIIpUHQWV��$LQVL��ULHQ�TXH�GDQV�OH�
GLVWULFW�GH�&DODUDVL�� LO� \� D�����HQIDQWV�GRQW�
XQ�SDUHQW�HVW�j� O¶pWUDQJHU�HW�����–�GRQW� OHV�
GHX[�SDUHQWV� VRQW�SDUWLV�� VHORQ� OHV�GRQQpHV�
GX� GpSDUWHPHQW� $VVLVWDQFH� VRFLDOH� GH� FH�
GLVWULFW�� '¶DXWUHV� FKHUFKHQW� j� QR\HU� OHXU�
GpVRODWLRQ� GDQV� O¶DOFRRO�� /HV� HQIDQWV� VH�
UHWURXYHQW� OLYUpV� j� HX[-PrPHV�RX� VRQW�SULV�
HQ� FKDUJH� SDU� GHV� JUDQGV-SDUHQWV� GpMj�
GpSDVVpV��%HDXFRXS�ILQLVVHQW�GDQV�OD�UXH�HQ�
PDXYDLVH�FRPSDJQLH��GDQV�GHV�GpSHQGDQFHV�
RX�GDQV� OD�FULPLQDOLWp��&DU��GDQV� OD� UXH�� OHV�
UHSqUHV� HW� FRGHV� IRQGDPHQWDX[� VH�
GpFRQVWUXLVHQW�� G¶DXWUHV� FRGHV� OHV�
UHPSODFHQW�� HQJHQGUDQW� XQ� SURFHVVXV� GH�
GpVRFLDOLVDWLRQ� HW�� OD� SOXSDUW� GX� WHPSV�� GH�
GpVFRODULVDWLRQ� 
 
)�0� ��4XL�VH�SUpRFFXSH�G¶HX[ " 
/��)� ��/H�QRPEUH�G¶HQIDQWV�TXL�JUDQGLVVHQW�
HQ� HQ� 0ROGDYLH� GDQV� XQ� HQYLURQQHPHQW�
SUREOpPDWLTXH� QH� FHVVH� G¶DXJPHQWHU�
UpJXOLqUHPHQW�� /D� UHVSRQVDELOLWp� SRXU� OHV�

5HFXHLO�G¶XQ�EpEp�GH�GHX[�MRXUV�
UHWURXYp�DEDQGRQQp�GDQV�OD�UXH 
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HQIDQWV�VDQV�VXUYHLOODQFH�SDUHQWDOH��VRLW��OHV�
HQIDQWV� HQ� GLIILFXOWp� RX� HQ� VLWXDWLRQ� GH�
ULVTXH�� HVW� ÄSDUWDJpH´�� HQ� IRQFWLRQ� GHV�
SUREOqPHV� DX[TXHOV� OH� MHXQH�PHPEUH� GH� OD�
VRFLpWp�HVW�FRQIURQWp��HQWUH�OHV�PLQLVWqUHV�GH�
OD� 3URWHFWLRQ� 6RFLDOH�� GH� O¶(GXFDWLRQ�� GH�
O¶,QWpULHXU�� GH� OD� 6DQWp� HW� OD� 0DLVRQ�
1DWLRQDOH� SRXU� OHV� $VVXUDQFHV� 6RFLDOHV��
0DLV� OH� JRXYHUQHPHQW� HW� O¶pFRQRPLH� VRQW�
IRUWHPHQW� DIIHFWpV� SDU� OHV� JUDQGHV�
IOXFWXDWLRQV� GHV� UHQWUpHV� G¶DUJHQW� HW�
O¶pPLJUDWLRQ�� &HOD� UHQG� GLIILFLOH� SRXU� OH�
JRXYHUQHPHQW� GH� PHQHU� GHV� SURJUDPPHV�
VRFLDX[� HQ� FRQWLQX�� $X� QLYHDX� ORFDO�� OHV�
HQVHLJQDQWV�� OHV� PpGHFLQV� HW� G¶DXWUHV�
VSpFLDOLVWHV��DX[�F{WpV�GHV�DVVLVWDQWV�VRFLDX[�
HW� GHV� DXWRULWpV� ORFDOHV�� VRQW� UHVSRQVDEOHV�
GH� FHV� HQIDQWV� PDLV� Oj� HQFRUH� OHV� PR\HQV�
VRQW� ELHQ� LQIpULHXUV� DX[� EHVRLQV�� '¶R�� OD�
FUpDWLRQ� GH� QRWUH� RUJDQLVDWLRQ�
KXPDQLWDLUH«� 
 

)�0� �� 1¶\-D-W-LO� SDV� PR\HQ� GH� IDLUH�
SUHVVLRQ� VXU� OHV� SDUHQWV�DYDQW�TX¶LOV�
QH�PLJUHQW "� 
/�� )� ��8QH�RUGRQQDQFH� D� pWp� pPLVH�SDU� OH�
*RXYHUQHPHQW� TXL� REOLJH� OHV� PLJUDQWV� TXL�
GLVSRVHQW� G¶XQ� FRQWUDW� OpJDO� GH� WUDYDLO� j�
O¶pWUDQJHU� GH� SUpVHQWHU� j� OD� IURQWLqUH� XQ�
GRFXPHQW� FRQILUPDQW� OH� IDLW� TXH� OHXUV�
HQIDQWV� VRQW� PLV� VRXV� WXWHOOH�� &HSHQGDQW��
VHORQ� OHV� LQIRUPDWLRQV� GHV� RUJDQHV�

WHUULWRULDX[�G¶DVVLVWDQFH�VRFLDOH��FHV�FDV�VRQW�
UDULVVLPHV�� 2U�� OD� SOXSDUW� GH� 0ROGDYHV�
SDUWHQW� j� O¶pWUDQJHU� LOOpJDOHPHQW�� $ORUV��
FRPPHQW�OHV�REOLJHU�j�SUHQGUH�VRLQ�GH�OHXUV�
SURSUHV�HQIDQWV " 
 
)�0� ��3RXU�UpSRQGUH�j�FHWWH�GpWUHVVH��
TXHOOHV�VRQW�OHV�PLVVLRQV�GHV�eTXLSHV�
0RELOHV� G
$VVLVWDQFH� �(0$��� GRQW�
YRXV�rWHV�IRQGDWHXU�" 
/�� )� �� � /¶XUJHQFH�
HVW� XQH� PpWKRGH�
SRXU� VRUWLU� GH�
O¶XUJHQFH� 
(OOH�VH�EDVH�VXU�OHV�
SULQFLSHV�
VXLYDQWV�� 
Þ /¶XUJHQFH ��

LGHQWLILHU�
O¶XUJHQFH� QRQ�
VHXOHPHQW�
PpGLFDOH��
PDLV�PpGLFR-SV\FKRVRFLDOH�� 

Þ /D�SHUPDQHQFH ��rWUH�MRLJQDEOH�GH�MRXU�
FRPPH� GH� QXLW�� ORUVTX¶DXFXQ� VHUYLFH�
Q¶HVW�SUpVHQW�� 

Þ /D�PRELOLWp ��DOOHU�YHUV� OHV�SRSXODWLRQV�
H[FOXHV�� GDQV� OD� UXH�� VXU� OHXU� OLHX� GH�
YLH�� 

Þ /H� SURIHVVLRQQDOLVPH �� V¶DSSX\HU� VXU�
GHV� pTXLSHV� IRUPpHV� j� FHWWH� PpWKRGH�
VSpFLILTXH�� 

Þ /D�PpWKRGH� 
3RXU� FH� IDLUH�� OHV� (0$� SDUFRXUHQW� OHV� UXHV�
QXLW� HW� MRXU� SRXU� DOOHU� j� OD� UHQFRQWUH� GHV�
SHUVRQQHV� OHV� SOXV� H[FOXHV� VXU� OHXUV�
WHUULWRLUHV� R�� HOOHV� SURGLJXHQW� GHV� VRLQV�
PpGLFDX[-SV\FKR-VRFLDX[� DGDSWpV� DX[�
EHVRLQV�GHV�SHUVRQQHV�UHQFRQWUpHV� 
 
)�0� ��4XHOOHV�DFWLRQV�DYH]-YRXV�GpMj�
SX�PHWWUH�HQ�°XYUH " 
/�� )� �� � 1RXV� DYRQV� GpMj� FUpp� GHV� OLHQV�
DYHF OHV�&HQWUHV�G¶DFFXHLO�GH�MRXU��FHQWUHV�GH�
VRLQV�� FHQWUHV� G¶KpEHUJHPHQW�� LOV� UHODLHQW�
O¶DFWLRQ� GHV� pTXLSHV� PRELOHV� G¶DLGH� HW�
IRXUQLVVHQW� DX[� SHUVRQQHV� DFFXHLOOLHV� XQ�
DFFRPSDJQHPHQW� DGDSWp� j� OHXU� VLWXDWLRQ�
VSpFLILTXH� 
 

&RXUV�GH�FXLVLQH�GRQQpV�DX[�
HQIDQWV�GHV�UXHV� 
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)�0� �� /¶(0$� D-W-HOOH� OHV� PR\HQV� GH�
VXEYHQLU�WRXWHV�FHV�PLVVLRQV�"� 
/�� )� �� 0DOKHXUHXVHPHQW� SDV� WRWDOHPHQW�
DXMRXUG¶KXL�� PDOJUp� O¶HQJDJHPHQW�
UHPDUTXDEOH� GH� WRXV� OHV� YRORQWDLUHV� TXL�
FRPSRVHQW�O¶eTXLSH� 
1RXV�DYRQV�EHVRLQ�GH�YpKLFXOHV�G
XUJHQFHV��
G
pTXLSHPHQWV�SRXU�QRV�YRORQWDLUHV��YHVWHV��
WURXVVHV� PpGLFDOHV� GH� SUHPLqUHV� XUJHQFHV��
WpOpSKRQHV� HW� PLVH� HQ� SODFH� G
XQH�
DSSOLFDWLRQ�� /H� WRXW� DYHF� XQ� FHQWUH� G
DSSHO�
SHUPDQHQW�  
3DU� DLOOHXUV�� QRXV� DYRQV� DXVVL� EHVRLQ�
G
LQIUDVWUXFWXUH� SRXU� FUpHU� XQ� GpS{W� VRFLDO�
VW\OH� (00$h6� HW� UpKDELOLWHU� OHV� MHXQHV� HW�
PRLQV� MHXQHV� SDU� XQH� pGXFDWLRQ� SUDWLTXH�
DX[� PpWLHUV� GX� ERLV�� GH� O¶pOHFWULFLWp� PDLV�
pJDOHPHQW�DX[�PpWLHUV�GH�OD�UHVWDXUDWLRQ�� 
 
)�0� �� � $X-GHOj� GHV� LQWHUYHQWLRQV�
G¶XUJHQFH�� YRXV� VRXKDLWH]� GRQF�
PHWWUH� HQ� SODFH� GHV� DFWLRQV�
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G¶LQVHUWLRQV� VRFLDOHV� HW�
SURIHVVLRQQHOOHV«�%UDYR�SRXU� WRXWHV�
FHV�EHOOHV�DFWLRQV�0RQVLHXU�)UDQoRLV��
1RXV� HVSpURQV� TXH� OHV� OHFWHXUV� GH�
0pWKRGH� VHURQW� VHQVLEOHV� j� YRWUH�
RUJDQLVDWLRQ� HW� VRXKDLWHURQW�
DSSRUWHU� OHXU� FRQWULEXWLRQ� SDU� OD�
FDJQRWWH�© JRIXQGPH ª��TXH�YRXV�DYH]�
LQLWLpH�RX�SDU�YLUHPHQW�VXU�OH�FRPSWH�
GX�&(&6()��TXH�YRXV�SUpVLGH]� 
 

)�0� 
 
/LHQ�GH�OD�FDJQRWWH �� 
 
KWWSV���ZZZ�JRIXQGPH�FRP�FUHDWLRQ-
HTXLSH-DVVLVWDQFH-VRFLDOH-HQ-PROGDYLH"
XWPBPHGLXP HPDLO	XWPBVRXUFH FXVWR
PHU	XWPBFDPSDLJQ SBHPDLO�������-

VKDULQJ-LQYLWH-Y�	IEFOLG ,Z$5�[R4-
K�$4O:4/5%(GB::1�/<P-
F.��*<�D�/Q*J��TN;W=���B0WV�+Q0 
 
 
Coordonnées bancaires de 
l’association Instituţia Privată 
„Centrul Educativ, Cultural, Social, 
Economic si Francofon” (CECSEF ) : 
BC”Moldova –Agroindbank”SA 
Filiala „Mihai Eminescu” 
Mun. Chişinău, Moldova 
 
Contul IBAN:  
MD89AG000000022243258615 - Mdl 
MD24AG000000022243258621 - Euro 
COD BIC : AGRNMD2X864 
 
Pour contacter le CECSEF  :   
55, str.Tighina, sc 4 - office 26 – MD 
2001 Chisinau – MOLDOVA  
 cecsef.moldova@gmail.com - 
www.cecsef.org 

/H�3UpVLGHQW�GX�&(&6()�HQWRXUp�GHV�QRPEUHX[�MHXQHV�EpQpYROHV�
FRQVWLWXDQW�OHV�eTXLSHV�PRELOHV�G¶$VVLVWDQFH� 
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) UDQoRLV�0DXULFH ��
3LHUUH�
0DOLQRZVNL��

QRV� DXWHXUV� YRXV�
FRQQDLVVHQW� ELHQ�
GpVRUPDLV� PDLV�
EHDXFRXS� LJQRUHQW� OD�
FUpDWLRQ� GH� OD�
)RQGDWLRQ� IUDQFR-UXVVH�
TXH� YRXV� DYH]� FUpp��
'HSXLV� TXDQG� H[LVWH-W-
HOOH " 
 
3LHUUH� 0DOLQRZVNL �� /H�
��� RFWREUH� ����� D� HX� OLHX�
O
LQDXJXUDWLRQ� GH� QRWUH�
IRQGDWLRQ� HQ� SUpVHQFH� GH�
'PLWUL� 3HVNRY�� 3RUWH-3DUROH�
GX� 3UpVLGHQW� 9ODGLPLU�
9ODGLPLURYLWFK� 3RXWLQH�� 'H�
QRPEUHXVHV� SHUVRQQDOLWpV�
)UDQoDLVHV� HW� 5XVVHV� GH�
VHFWHXUV� GLYHUV� �3ROLWLTXH��
&XOWXUHO�� PpGLDWLTXH����� RQW�
DVVLVWp� j� FHW� pYpQHPHQW�� -H�
SRXUUDL� FLWHU� SDU� H[HPSOH�
0DUJDULWD� 6LPRQ\DQ��
'LUHFWULFH� GH� 57�� 6HUJH\�
0LNKDLORY��3UpVLGHQW�GH�,WDU
-7DVV�� $QQD� .X]QHWVRYD�� HQ�
FKDUJH� GH� OD� SURWHFWLRQ� GHV�
HQIDQWV�DXSUqV�GX�3UpVLGHQW��
%RULV� 7LWRY�� 3UpVLGHQW� GHV�
HQWUHSUHQHXUV� GH� 5XVVLH�� OH�
0HWURSROLWH� $UVHQ\� RX�
HQFRUH� OD� SRUWH-SDUROH� GX�
0LQLVWUH�GH�OD�'pIHQVH� 
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1RXV� DYRQV� SUpVHQWp� QRV� WUDYDX[� GpMj�
UpDOLVp�HW�FHX[�j�YHQLU��/HV�SURFKDLQV�SURMHWV�
DXURQW� XQH� SRUWpH� VXSpULHXU� JUkFH� j� OD�
SDUWLFLSDWLRQ�GHV�PHLOOHXUV�H[SHUWV�GHV�GHX[�
SD\V��PLQLVWqUH�GH�OD�GpIHQVH��$FDGpPLH�GHV�
VFLHQFHV��� /H� �HU� PDL� FRPPHQFHUD� QRWUH�
QRXYHDX� SURMHW� VXU� OD� JXHUUH� GH� ����� j�
6PROHQVN�HW�TXL�UpXQLUD����H[SHUWV�)UDQoDLV�
HW�5XVVHV��� 
 

)�0� �� 9ODGLPLU� 3RXWLQH� FRQQDLW-LO�
YRWUH�IRQGDWLRQ "� 
 
3�0� �� 2XL�� M
DL� HX� O
KRQQHXU� GH� OXL�
SUpVHQWHU� OD� IRQGDWLRQ� j� O¶LVVXH� GH� OD�
FpUpPRQLH� GX� ���1RYHPEUH� j� 3DULV� ORUV� GX�
GpS{W� GH� JHUEHV� DX� PRQXPHQW� j� OD� JORLUH�
GHV�VROGDWV�UXVVHV�GX�FRUSV�H[SpGLWLRQQDLUH��
,O�P
D�DVVXUp�GH�VRQ�VRXWLHQ�� 
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)�0� ��HW�OH�SUpVLGHQW�0DFURQ "� 
 
3�0� ��,O�P¶D�IDLW�SDUW��LO�\�D�TXHOTXHV�MRXUV��
GH� OD� SULVH� GH� FRQQDLVVDQFH� GHV� SURMHWV�
PpPRULHOV�GH�QRWUH� IRQGDWLRQ��SDU�VRQ�FKHI�
GH�FDELQHW��)UDQoRLV-;DYLHU�/DXFK� 
 
)�0� �� 4XHO� HVW� OH�
SURFKDLQ�pYqQHPHQW�GH�OD�
)RQGDWLRQ "� 
� 
3�0� ��'X� �� DX� ���PDL� ������
QRXV�RUJDQLVRQV� OH�SOXV�JUDQG�
SURMHW� DUFKpRORJLTXH� IUDQFR-
UXVVH� MDPDLV� UpDOLVp� HQWUH� QRV�
GHX[�SD\V��9LQJW�GHV�PHLOOHXUV�
H[SHUWV� IUDQoDLV�
�$UFKpRORJXHV��
$QWKURSRORJXHV��
WRSRJUDSKHV����� YRQW� YHQLU�
WUDYDLOOHU� DYHF� OHXUV�
KRPRORJXHV� UXVVHV� GH�
O¶$FDGpPLH� GHV� 6FLHQFHV�� &H�
SURMHW� TXH� M¶DL� PLV� XQ� DQ� j�
SUpSDUHU� UHVWHUD� GDQV�

O¶+LVWRLUH�� -H� QH� SHX[� SDV� DXMRXUG¶KXL�
HQWLqUHPHQW� GpYRLOHU� OH� SURMHW��
RIILFLHOOHPHQW� VXSSRUWp� SDU� OH� .UHPOLQ�� FDU�
OHV� JUDQGV�PpGLDV� IUDQoDLV� HW� UXVVHV� VHURQW�
VXU� SODFH� �$UWp�� OH� 3RLQW�� 57�� 3LHUYH�
.DQDO������ 
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)�0� ��4XHO�VHUD�OH�U\WKPH�GHV�DFWLRQV�
HW�DYH]-YRXV�SRXU�FHOD�WRXV� OHV� IRQGV�
QpFHVVDLUHV "� 
 
3�0� �� ¬� WUDYHUV� QRWUH� IRQGDWLRQ�� QRXV�
VRXKDLWRQV� UpDOLVHU� XQ� RX� GHX[� JUDQGV�
SURMHWV� SDU� DQ�� 0DLV� SRXU� FHOD�� QRXV� QH�
SRXYRQV� OHV� UpDOLVHU� TX
DYHF� OD� JpQpURVLWp�
GHV� GRQDWHXUV� FDU� QRXV� VRPPHV� XQH�
IRQGDWLRQ�G
eWDW� HQUHJLVWUp� DX�PLQLVWqUH� GH�
OD� MXVWLFH�� $XMRXUG¶KXL� OD� )RQGDWLRQ� D� GpMj�
UpXQL� ���� GX� EXGJHW� WRWDO� PDLV� LO� QRXV�
PDQTXH� HQFRUH� ����� HXURV�� 7RXW� QRWUH�
ILQDQFHPHQW� QH� YLHQW� TXH� GHV� 5XVVHV� HW�
QRXV� LQYLWRQV� GRQF� WRXV� OHV� OHFWHXUV� GH�
0pWKRGH� j� DSSRUWHU� OHXU� FRQWULEXWLRQ� j� FH�
SURMHW�H[FHSWLRQQHO�GRQW�YRXV�DXUH]�WRXV�OHV�
GpWDLOV� j� O¶LVVXH� LPPpGLDWH� GH� VD�
SUpVHQWDWLRQ� RIILFLHOOH�� � 1RXV� SXEOLHURQV��
DYHF�OHXUV�DFFRUGV��OD�OLVWH�GHV�GRQDWHXUV� 
 
)�0� �� $YH]-YRXV� XQ� VLWH� LQWHUQHW� RX�
XQ�PR\HQ�SRXU�QRV� OHFWHXUV� GH� YRXV�
FRQWDFWHU "� 
 
3�0� �� 1RWUH� VLWH� HW� HQ� FRQVWUXFWLRQ� PDLV�
YRXV� SRXYH]� PH� FRQWDFWHU� SDU� PDLO�
�PDOLQRZVNL-SLHUUH#KRWPDLO�IU�� RX� SDU�
)DFHERRN� 
 
)�0� �� 0HUFL� 3LHUUH� 0DOLQRZVNL��
5HFHYH]� WRXV� QRV� HQFRXUDJHPHQWV�
SRXU� OHV� WUqV� EHDX[� SURMHWV� TXL�

V¶DQQRQFHQW� HW� TXL� LQGpQLDEOHPHQW�
FRQWULEXHURQW� DX� UDSSURFKHPHQW� GH�
OD� )UDQFH� HW� GH� OD� 5XVVLH� DX� WUDYHUV�
XQH�PpPRLUH�FRPPXQH�� 
 
 
Pour soutenir la Fondation pour le 
développement des init iat ives 
historiques franco-russes, de Pierre 
Malinowski,  vous pouvez venir 
apporter votre contribution sur la 
cagnotte Leetchi qui lui est dédiée : 
 

 
https://www.leetchi.com/c/
expedition-franco-russe-russie-mai-
2019?
fbclid=IwAR15DiF5tdnNb53bMJrhNm
FQQalREAutMScVOoV3JJfzHGjVB-
FhWJb6IA0 
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/H� ��� QRYHPEUH� GHUQLHU�� j� ERUG� GX� SRUWH-
DYLRQ� &KDUOHV� GH� *DXOOH�� OH� SUpVLGHQW�
0DFURQ��LQWHUURJp�VXU�OHV�UHODWLRQV�IUDQFR-
DPpULFDLQHV��V¶HVW� IHQGX�G¶XQH�IRUPXOH�WRXW�
JDXOOLHQQH �� © ÇWUH� DOOLp�� FH� Q¶HVW� SDV� rWUH�
YDVVDO ª�� 
/¶RFFDVLRQ� HVW� WURS� EHOOH� SRXU� QRXV� GH�
UDSSHOHU� TXHOOHV� IXUHQW� OHV� PRWLYDWLRQV� GX�
*pQpUDO� ORUVTXH� OH���PDUV� ����� LO� ILW� VRUWLU�
QRWUH� SD\V� GH� O¶27$1�� 8QH� SROLWLTXH�
G¶LQGpSHQGDQFH�TXL� IDLW� HQFRUH�DXMRXUG¶KXL�
ILJXUH�GH�JORULHXVH�SDUHQWKqVH�� 

 

/ H���PDUV������� OH�JpQpUDO�GH�*DXOOH�pFULW� j� VRQ� KRPRORJXH� DPpULFDLQ��
/\QGRQ� -RKQVRQ�� XQH� FRXUWH� OHWWUH�
TXL� DXUD� O¶HIIHW� G¶XQH� ERPEH�� ,O� \�

DQQRQFH� OH� UHWUDLW� GH� OD� )UDQFH� GH� O¶27$1��
9RLFL�FH�TX¶pFULW�OH�3UpVLGHQW�IUDQoDLV ��� 
© /D�)UDQFH�FRQVLGqUH�TXH�OHV�FKDQJHPHQWV�
DFFRPSOLV�RX�HQ�YRLH�GH�O¶rWUH��GHSXLV�������
�«�� DLQVL� TXH� O¶pYROXWLRQ� GH� VD� SURSUH�
VLWXDWLRQ� HW� GH� VHV� SURSUHV� IRUFHV�� QH�
MXVWLILHQW� SOXV� �«�� OHV� GLVSRVLWLRQV� G¶RUGUH�
PLOLWDLUH� SULVHV� DSUqV� OD� FRQFOXVLRQ� GH�
O¶DOOLDQFH�� �«�� /D� )UDQFH� VH� SURSRVH� GH�
UHFRXYUHU�VXU�VRQ�WHUULWRLUH�O¶HQWLHU�H[HUFLFH�
GH�VD�VRXYHUDLQHWp��DFWXHOOHPHQW�HQWDPp�SDU�
OD� SUpVHQFH� SHUPDQHQWH� G¶pOpPHQWV�
PLOLWDLUHV� DOOLpV� RX� SDU� O¶XWLOLVDWLRQ�
KDELWXHOOH�TXL�HVW�IDLWH�GH�VRQ�FLHO��GH�FHVVHU�
VD� SDUWLFLSDWLRQ� DX[� FRPPDQGHPHQWV�
© LQWpJUpV ª�HW�GH�QH�SOXV�PHWWUH�GH�IRUFHV�j�
OD� GLVSRVLWLRQ� GH� O¶27$1�� �«�� /D� )UDQFH�
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FURLW�GHYRLU� �«��PRGLILHU� OD� IRUPH�GH�QRWUH�
DOOLDQFH�VDQV�HQ�DOWpUHU�OH�IRQG� ª 
&HWWH�OHWWUH�FRQFHUQDQW�O¶$OOLDQFH�DWODQWLTXH��
GDQV�VD�EUXWDOLWp��HVW�OH�IUXLW�G¶XQH�pYROXWLRQ�
HQJDJpH� GH� ORQJXH� GDWH� SDU� OH� *pQpUDO�� HQ�
UpDOLWp� GqV� VRQ� UHWRXU� DX� SRXYRLU�� $� \�
UHJDUGHU� GH� SUqV�� HOOH� FRQVWLWXH� XQ�
IRUPLGDEOH� FRQGHQVp� GH� VD� SROLWLTXH�
pWUDQJqUH�� XQH� SROLWLTXH� FHUWHV� SOHLQH� GH�
SUDJPDWLVPH�PDLV�IRQGpH�VXU�OD�GRFWULQH�GH�
O¶LQGpSHQGDQFH�� 8QH� SROLWLTXH� j� ODTXHOOH� OD�
)UDQFH�D�SHX�j�SHX�WRXUQp�OH�GRV�� 
 
75289(5�81�02<(1�'(�6257,5 
 
/H� ��� DYULO� ������ 5HQp� 3OHYHQ� V¶HQ� SUHQG�
DYHF�IRUFH�j�OD�GpFLVLRQ�GX�*pQpUDO�ORUV�G¶XQ�
GpEDW� j� O¶$VVHPEOpH� QDWLRQDOH�� ,O� GpQRQFH�
QRWDPPHQW�© OD KkWH�VL�LQVROLWH��OHV�GpODLV�VL�
EUHIV ª� G¶XQH� WHOOH� GpFLVLRQ�� ,O� DFFXVH OH�
JRXYHUQHPHQW� �� © 9RXV� QRXV� DYH]� WURPSpV�
VXU�YRV�LQWHQWLRQV��YRXV�QH�OHV�DYH]�SDV�GLWHV�
j�OD�QDWLRQ� ª� 
'DQV� FHWWH� DIIDLUH�� 0�� 3OHYHQ� IHLQW� OD�
VXUSULVH� HW� MRXH� OD� FRPpGLH�� &DU� HQILQ��
FRPPHQW� SRXUUDLW-LO� LJQRUHU�� OXL� O¶DQFLHQ�
0LQLVWUH� GH� OD� 'pIHQVH�� VL� DWWHQWLI� j� OD�
TXHVWLRQ�� OH� FDUDFWqUH� DX� FRQWUDLUH� FRQWLQX�

HW�SURJUHVVLI�GH�OD�SROLWLTXH�GX�*pQpUDO�YLV-j
-YLV�GH�O¶RUJDQLVDWLRQ�DWODQWLTXH "�&DU�HQILQ��
FRPPHQW� SHXW-LO� V¶pWRQQHU� G¶XQH� WHOOH�
GpFLVLRQ�� PDLQWHV� IRLV� pYRTXpH� SDU� OH�
*pQpUDO� HW� TXL� ILW� GH� VXUFURvW� O¶REMHW� GH�
QRPEUHXVHV�GLVSRVLWLRQV�SUpSDUDWRLUHV�GDQV�
OHV� DQQpHV� SUpFpGHQWHV "� &HWWH� GpFLVLRQ�
FRQVWLWXH� WRXW� VDXI� XQH� VXUSULVH �� HOOH�
FRXURQQH�O¶DERXWLVVHPHQW�G¶XQH�SROLWLTXH��� 
(Q�HIIHW��GqV�OH����VHSWHPEUH�������WURLV�DQV�
j� SHLQH� DSUqV� VRQ� UHWRXU� DX� SRXYRLU�� OH�
JpQpUDO� GH� *DXOOH� IDLW� SDUYHQLU� DX� JpQpUDO�
(LVHQKRZHU� HW� j� +DUROG� 0DFPLOODQ� XQ�
PpPRUDQGXP� GDQV� OHTXHO� LO� FRQVWDWH� TXH�
© O¶RUJDQLVDWLRQ� DFWXHOOH� GH� O¶DOOLDQFH�
RFFLGHQWDOH� QH� UpSRQG� SOXV� DX[� FRQGLWLRQV�
QpFHVVDLUHV� GH� OD� VpFXULWp ª�� LO� UpFODPH� XQH�
GLUHFWLRQ� GpVRUPDLV� WULSDUWLWH� GH� O¶$OOLDQFH�
�(WDWV-8QLV��*UDQGH-%UHWDJQH� HW� )UDQFH�� HW�
© \� VXERUGRQQH� WRXW� GpYHORSSHPHQW� GH� VD�
SDUWLFLSDWLRQ�DFWXHOOH�j�O¶27$1 ª��'HYDQW�OH�
UHIXV� SROL� GHV� DQJOR-VD[RQV�� LO� DGDSWH�
DXVVLW{W� VRQ� DWWLWXGH�� /H� ��� PDUV� ������ LO�
GpFLGH� GH� VRXVWUDLUH� DX� FRPPDQGHPHQW� GH�
O¶27$1�QRV�IRUFHV�QDYDOHV�GH�0pGLWHUUDQpH��
(Q� MXLQ�� LO� IDLW� VDYRLU� VRQ� UHIXV� GH� VWRFNHU�
VXU� OH� WHUULWRLUH� QDWLRQDO� GHV� DUPHV�
QXFOpDLUHV� pWUDQJqUHV�� FH� TXL� FRQWUDLQW� OHV�
eWDWV-8QLV�j�WUDQVIpUHU�KRUV�GH�)UDQFH�GHX[�
FHQW� DYLRQV� PLOLWDLUHV�� /D� )UDQFH� V¶HQJDJH�
DORUV��VDQV�OD�FRRSpUDWLRQ�GH�VHV�DOOLpV��GDQV�
VRQ�SURSUH�SURJUDPPH�QXFOpDLUH��HW�F¶HVW�HQ�
IpYULHU� ����� TX¶H[SORVH� OD� SUHPLqUH� ERPEH�
DWRPLTXH� IUDQoDLVH� GDQV� OH� GpVHUW� GX�
6DKDUD��(Q�MDQYLHU�������OH�*pQpUDO�UHMHWWH�OD�
SURSRVLWLRQ�DPpULFDQR-EULWDQQLTXH�GH�FUpHU�
XQH� IRUFH� QXFOpDLUH� PXOWLODWpUDOH� GDQV�
O¶27$1� HW�PHQDFH� GH� TXLWWHU� O¶RUJDQLVDWLRQ�
VL� FHOOH-FL� VH� IDLW� PDOJUp� VRQ� DYLV�� &¶HVW�
G¶DLOOHXUV� GDQV� FH� FRQWH[WH� TX¶LO� PHW� VRQ�
YHWR�j�O¶HQWUpH�GDQV�OH�0DUFKp�FRPPXQ�GH�OD�
*UDQGH-%UHWDJQH�� MXJpH� WURS� DWODQWLVWH��
(QILQ�� OH� ��� MXLQ� ������ OD� )UDQFH� UHWLUH� VHV�
IRUFHV� QDYDOHV� GH� O¶$WODQWLTXH� HW� GH� OD�
0DQFKH�GX�FRPPDQGHPHQW�DOOLp� 
4X¶RQ� HQ� MXJH� GRQF �� &H� UDSSHO�
FKURQRORJLTXH� OH�PRQWUH� DVVH]� QHWWHPHQW ��
FH� Q¶HVW� SDV� GX� MRXU� DX� OHQGHPDLQ� HW� VDQV�
FRXS� IpULU� TXH� OH� *pQpUDO� GpFLGH� GH� UHWLUHU�
QRWUH�SD\V�GH�O¶27$1��,O�Q¶\�D�GRQF�SDV�OLHX�
G¶rWUH� VXUSULV��(Q� UpDOLWp�� FH� UHWUDLW� HVW� QRQ�
VHXOHPHQW�SURJUHVVLI�PDLV�SURJUDPPp�� 
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$X� VXMHW� GX� PpPRUDQGXP� GH� ������ F¶HVW�
ELHQ� SOXV� WDUG� TXH� OH� *pQpUDO� UpYqOHUD� VHV�
YpULWDEOHV� LQWHQWLRQV�� j� GHPL-PRWV� �� © 'qV�
VHSWHPEUH� ������ MH� KLVVH� OHV� FRXOHXUV�� �«��
$LQVL� TXH� MH� P¶\� DWWHQGV�� OHV� GHX[�
GHVWLQDWDLUHV� GH� PRQ� PpPRUDQGXP� PH�
UpSRQGHQW� pYDVLYHPHQW�� 5LHQ� QH� QRXV�
UHWLHQW� GRQF� G¶DJLU� ª�� 'HYDQW� $ODLQ�
3H\UHILWWH�� LO� VHUD� EHDXFRXS� SOXV� FODLU ��
© © &H�PpPRUDQGXP�Q¶pWDLW� TX¶XQ�SURFpGp�
GH�SUHVVLRQ�GLSORPDWLTXH��-H�FKHUFKDLV�DORUV�
j� WURXYHU� XQ�PR\HQ� GH� VRUWLU� GH� O¶27$1� HW�
GH� UHSUHQGUH� PD� OLEHUWp�� TXH� OD� ,9H�
5pSXEOLTXH� DYDLW� DOLpQpH�� $ORUV�� M¶DL�
GHPDQGp� OD� OXQH�� -¶pWDLV� V�U� TX¶RQ� QH� PH�

O¶DFFRUGHUDLW�SDV���«��0DLV�HQ�QH�UpSRQGDQW�
SDV� j�PRQ�PpPRUDQGXP�� LOV�P¶RQW� SHUPLV�
GH� SUHQGUH� GHV� GLVSRVLWLRQV� TXL�
P¶DPHQDLHQW�j�VRUWLU�SHX�j�SHX�GH� O¶27$1��
FH� TXH� MH� Q¶DXUDLV� SDV� SX� IDLUH� VL� MH� Q¶DYDLV�
SDV�G¶DERUG�HVVX\p�FH�UHIXV��(Q�IDLW��F¶HVW�FH�
TXH� QRXV� DYRQV� IDLW� SDV� j� SDV� GHSXLV�
����� ª�  
'DQV� FHWWH� GHUQLqUH� FLWDWLRQ�� OH� *pQpUDO� GLW�
© SDV�j�SDV ª�HW�F¶HVW�ELHQ�DLQVL�TXH�O¶RQ�GRLW�
FRPSUHQGUH�VD�SROLWLTXH��&HOOH-FL��VRXKDLWpH�
GH� ORQJXH� GDWH�� VHUD� PLVH� HQ� °XYUH� pWDSH�
DSUqV� pWDSH�� DYHF� UpVROXWLRQ� PDLV� DYHF�
KDELOHWp�� $XVVL� VHUD-W-HOOH� FRQWLQXH� PDLV�
SURJUHVVLYH�� ,O� V¶DJLUD� GH� PpQDJHU� OHV�

/HV�UHSUpVHQWDQWV�GHV�QDWLRQV�VLJQDWDLUHV�GX�SDFWH 
GH�O
$WODQWLTXH�j�:DVKLQJWRQ��OH����MDQYLHU����� 

 
'H� JDXFKH� j� GURLWH� �� 0�� %UXFH�� %DURQ� 6\OYHUFUX\V�
�DPEDVVDGHXU�GH�%HOJLTXH�DX[�eWDWV-8QLV���:LOKHKP�0XQWKH�
GH�0RUJHQVWLHUQH��DPEDVVDGHXU�GH�1RUYqJH���'HDQ�$FKHVRQ�
�VHFUpWDLUH� G
eWDW� DPpULFDLQ��� $OEHUWR� 7DUFKLDQL�
�DPEDVVDGHXU�G
,WDOLH���+HQULN�GH�.DXIIPDQQ��DPEDVVDGHXU�
GX�'DQHPDUN���+XJKHV�/H�*DOODLV��PLQLVWUH�GX�/X[HPERXUJ�
DX[�eWDWV-8QLV�� 
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VXVFHSWLELOLWpV�GH�QRV�DOOLpV�HW�QH�SDV�EU�OHU�
QRV� YDLVVHDX[�� LO� V¶DJLUD� G¶DYDQFHU� FKDTXH�
IRLV� XQ� SHX� SOXV� ORLQ� j� PHVXUH� GH� QRWUH�
SURSUH� UHQIRUFHPHQW� HW� G¶DWWHQGUH�� SRXU�
VDXWHU� OH�SDV�� TXH� OD�)UDQFH� VRLW� j�QRXYHDX�
UHGHYHQXH�PDvWUHVVH�GH�VRQ�GHVWLQ�� 
'H�*DXOOH�FKHUFKDLW�GRQF�GqV�VRQ�UHWRXU�DX�
SRXYRLU� © XQ� PR\HQ� G¶HQ� VRUWLU ª��
3RXUTXRL "�&RPPH�WRXMRXUV�FKH]�GH�*DXOOH��
LO� IDXW� GLVWLQJXHU� FH� TXL� WLHQW� GHV�
FLUFRQVWDQFHV� HW� FH� TXL� WLHQW� GHV� SULQFLSHV��
IDLUH� OD� SDUW� GX� SUDJPDWLVPH� HW� FHOOH� GH� OD�
GRFWULQH� 
 
6¶$'$37(5� $8;� '211e(6�
1289(//(6 
 
'H�*DXOOH�HVW�XQ�SUDJPDWLTXH��2Q�QH� OH�GLW�
TXH� WURS�� (W� F¶HVW� HQ� SUDJPDWLTXH� TX¶LO�
MXVWLILHUD�VD�GpFLVLRQ� 
'DQV� OH� WH[WH� GX� PpPRUDQGXP� GH�
VHSWHPEUH� ������ SUpFpGHPPHQW� pYRTXp�� OH�
*pQpUDO�PHWWUD�HQ�DYDQW�GHV�DUJXPHQWV�OLpV�
DX[� UpDOLWpV� JpRVWUDWpJLTXHV� SRXU� DSSX\HU�
VHV� SURSRVLWLRQV� GH� UpIRUPH� GH�
O¶RUJDQLVDWLRQ� DWODQWLTXH�� &¶HVW� FH� TX¶LO� IHUD�
WRXMRXUV��MXVTX¶j�OD�GpFLVLRQ�GX���PDUV�������
'¶DERUG�GDQV� VD� FRQIpUHQFH�GH�SUHVVH� GX� ��
VHSWHPEUH����� ��© 'HSXLV�GL[�DQV��LO�\�D�HX�
EHDXFRXS� GH� FKDQJHPHQW�� �«�� /D� )UDQFH�
FRQVLGqUH�TXH�FH�TXL�DYDLW�pWp� IDLW� LO�\�D�GL[�
DQV�VXU�OD�EDVH�GH�O¶LQWpJUDWLRQ�GRLW�rWUH�PLV�
j� OD�SDJH�� �«��/H� WUDLWp�GRLW� rWUH� UpYLVp��'X�

UHVWH�� YRXV� VDYH]� TXH� OH� WUDLWp� GH� O¶$OOLDQFH�
$WODQWLTXH�1RUG�D�pWp�IDLW�HQ�VSpFLILDQW�TX¶LO�
SRXUUDLW�rWUH�UpYLVp�DSUqV�GL[�DQV��HW� OHV�GL[�
DQV�VRQW�pFRXOpV� ª� 
È�FHX[�TXL� V¶pWRQQHURQW�G¶XQH� WHOOH� DXGDFH��
OH� *pQpUDO� QH� PDQTXHUD� SDV� GH� UpSRQGUH�
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SRXU�SUpFLVHU�VD�SHQVpH��$LQVL�V¶H[SOLTXH-W-LO�
GHYDQW� OHV� )UDQoDLV� OH� ��� IpYULHU� �����
FRPPH� SRXU� DQQRQFHU� VD� GpFLVLRQ� HW�
SUpSDUHU� O¶RSLQLRQ �� © 5LHQ� QH� SHXW� IDLUH�
TX¶XQH� ORL� V¶LPSRVH� VDQV� DPHQGHPHQW�
TXDQG� HOOH� Q¶HVW� SOXV� HQ� DFFRUG� DYHF� OHV�
P°XUV��5LHQ�QH�SHXW�IDLUH�TX¶XQ�WUDLWp�UHVWH�
YDODEOH� LQWpJUDOHPHQW�TXDQG�VRQ�REMHW� V¶HVW�
PRGLILp�� 5LHQ� QH� SHXW� IDLUH� TX¶XQH� DOOLDQFH�
GHPHXUH� WHOOH� TXHOOH� TXDQG� RQW� FKDQJp� OHV�
FRQGLWLRQV� GDQV� OHVTXHOOHV� RQ� O¶DYDLW�
FRQFOXH�� ,O� IDXW� DORUV� DGDSWHU� DX[� GRQQpHV�
QRXYHOOHV� OD� ORL�� OH� WUDLWp�� O¶DOOLDQFH�� VDQV�
TXRL�� OHV� WH[WHV�� YLGpV�GH� OHXU� VXEVWDQFH��QH�
VHURQW� SOXV�� OH� FDV� pFKpDQW�� TXH� GH� YDLQV�
SDSLHUV� G¶DUFKLYHV�� j� PRLQV� TXH� QH� VH�
SURGXLVH� XQH� UXSWXUH� EUXWDOH� HQWUH� FHV�
IRUPHV�GpVXqWHV�HW� OHV�YLYDQWHV�UpDOLWpV�� �«��
6L� OD�GpFODUDWLRQ� IDLWH�HQ�FRPPXQ� �«��VRXV�
IRUPH� GX� 7UDLWp� GH� O¶$OOLDQFH� $WODQWLTXH�
VLJQp� j�:DVKLQJWRQ� OH� �� DYULO� ������ UHVWH� j�
VHV� \HX[� WRXMRXUV� YDODEOH�� HOOH� �OD� )UDQFH��
UHFRQQDvW��HQ�PrPH�WHPSV��TXH�OHV�PHVXUHV�
G¶DSSOLFDWLRQ�TXL�RQW� pWp�SULVHV�SDU� OD� VXLWH�
QH� UpSRQGHQW� SOXV� j� FH� TX¶HOOH� MXJH�
VDWLVIDLVDQW�� SRXU� FH� TXL� OD� FRQFHUQH�� GDQV�
OHV�FRQGLWLRQV�QRXYHOOHV� ª�� 
 
-867(0(17�� &(6� &21',7,216�
1289(//(6�� 48(//(6� 6217-
(//(6 " 
 
/H�*pQpUDO�FRQVWDWH�G¶DERUG�TXH�VL�O¶27$1�D�
pWp� RUJDQLVpH� HQ� ����� GDQV� OH� FDGUH� GH� OD�
*XHUUH� IURLGH� DILQ� GH� FRQWHQLU�� HW�
pYHQWXHOOHPHQW� GH� FRQWUHU�� O¶8QLRQ�
VRYLpWLTXH�� IRUFH� HVW� GH� FRQVWDWHU� DX�PLOLHX�
GHV�DQQpHV����TXH� OD�PHQDFH�VXU� OH�PRQGH�
HW�QRWDPPHQW�VXU�O¶(XURSH�HVW�VpULHXVHPHQW�
UHWRPEpH�� ,O� VRXOLJQH� G¶DXWUH� SDUW� TXH�
O¶pTXLOLEUH� QXFOpDLUH� HQWUH� OHV� GHX[�
PDVWRGRQWHV� TXH� VRQW� OHV� eWDWV-8QLV� HW�
O¶8566� D� IRUWHPHQW� LQIOpFKL� OD� GRFWULQH�
DPpULFDLQH�� HW� TXH� OD�QRXYHOOH� VWUDWpJLH� TXL�
HQ�GpFRXOH�� GLWH� GH�© ULSRVWH� JUDGXpH ª�� QH�
JDUDQWLW� SOXV� O¶(XURSH� G¶XQH� LQWHUYHQWLRQ�
DPpULFDLQH� HQ� FDV� G¶DJUHVVLRQ� DWRPLTXH�� ,O�
QRWH� HQVXLWH� TXH� O¶$PpULTXH� V¶HQJDJH�
GpVRUPDLV�GDQV�GHV�FRQIOLWV�ORLQWDLQV�–�F¶HVW�
OH� FDV� DX� 9LHWQDP� –�� FRQIOLWV� TXL� SDU� OH�
V\VWqPH�GH� O¶DOOLDQFH�ULVTXHQW�G¶HQWUDvQHU� OD�
)UDQFH�GDQV�GHV�JXHUUHV�TX¶HOOH�QH�VRXKDLWH�

SDV�� � � � (QILQ�� HW� VXUWRXW�� LO� DIILUPH� TXH�
O¶(XURSH�HW�D� IRUWLRUL� OD�)UDQFH�QH�VRQW�SOXV�
GDQV� OD� VLWXDWLRQ� FDWDVWURSKLTXH�GH� O¶DSUqV-
JXHUUH ��OD�)UDQFH�QRWDPPHQW�V¶HVW�GRWpH�GH�
VRQ� SURSUH� DUPHPHQW� QXFOpDLUH� HW� FHOD�
FKDQJH� FRQVLGpUDEOHPHQW� OD� GRQQH �� HOOH�
SHXW�QRQ�VHXOHPHQW� VH�GpIHQGUH� VHXOH�PDLV�
SHXW� GpVRUPDLV� IDLUH� HQWHQGUH� VD� YRL[� DX�
VXMHW� GH� OD� GpIHQVH� GH� O¶(XURSH�� *HRUJHV�
3RPSLGRX�� DORUV� 3UHPLHU� PLQLVWUH��
UHSUHQGUD�OH�PrPH�DUJXPHQWDLUH�ORUVTXH�OH�
��� DYULO� ����� LO� MXVWLILHUD� OD� GpFLVLRQ�
JDXOOLHQQH�GHYDQW�O¶$VVHPEOpH�QDWLRQDOH� 
 
5(&2895(5� 6$� 3/(,1(�
6289(5$,1(7e 
 
,O� QH� V¶DJLVVDLW� pYLGHPPHQW� SDV� SRXU� GH�
*DXOOH� GH� V¶RSSRVHU� SDU� SULQFLSH� DX[�
$PpULFDLQV�� /HV� eWDWV-8QLV� pWDLHQW� QRV�
DOOLpV�HW�OH�UHVWDLHQW��/H�*pQpUDO�OH�UDSSHOOHUD�
PDLQWHV� IRLV��2Q� VDLW� FRPPH� LO� DVVXUHUD� GH�
VRQ�VRXWLHQ�VDQV�IDLOOH�OH�SUpVLGHQW�.HQQHG\�
ORUV�GH�OD�FULVH�GH�&XED�� 

0DLV� WRXW� HQ� UpDIILUPDQW� OH� SULQFLSH� GH�
O¶$OOLDQFH� DWODQWLTXH� VLJQpH� HQ� ������ OH�
*pQpUDO�V¶RSSRVHUD�DYHF�IRUFH�j�O¶LQWpJUDWLRQ�
TXL� SUpVLGDLW� j� O¶RUJDQLVDWLRQ� PLOLWDLUH� GH�
O¶$OOLDQFH�� /H� 7UDLWp� GH� ��� HVW� XQH� FKRVH��
O¶RUJDQLVDWLRQ�PLOLWDLUH�TXL�HQ�GpFRXOH�HQ�HVW�
XQH�DXWUH� 
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,O� Q¶DXUD� GH� FHVVH� GH� IDLUH� OD� GLVWLQFWLRQ�
HQWUH� OHV� GHX[�� $LQVL� GpFODUH-W-LO� OH� ��
VHSWHPEUH� ���� �� © ,O� QRXV� SDUDvW� TXH� OD�
GpIHQVH�G¶XQ�SD\V�� WRXW� HQ� pWDQW� FRPELQpH��
ELHQ� HQWHQGX�� DYHF� FHOOH� G¶DXWUHV� SD\V�� GRLW�
DYRLU� XQ� FDUDFWqUH� QDWLRQDO�� �«�� /D� )UDQFH�
QH�SHXW� pYLGHPPHQW�SDV� ODLVVHU� VRQ�SURSUH�
GHVWLQ�HW�PrPH�VD�SURSUH�YLH�j�OD�GLVFUpWLRQ�
GHV� DXWUHV�� 9RLOj� FH� TXH� OD� )UDQFH� HQWHQG�
SDU� OD� UpIRUPH� GH� FHWWH� RUJDQLVDWLRQ�
DWODQWLTXH�� WRXW� HQ� UpSpWDQW� TX¶LO� QH� V¶DJLW�
DEVROXPHQW� SDV� GH� VH� VpSDUHU� OHV� XQV� GHV�
DXWUHV�� FDU� MDPDLV� O¶$OOLDQFH� $WODQWLTXH� Q¶D�
FRUUHVSRQGX� j� XQ� EHVRLQ� DXVVL� SURIRQG� ª��
&¶HVW� GLUH� VL� GDQV� O¶HVSULW� GX� *pQpUDO�� OD�
)UDQFH� Q¶HVW� XWLOH� j� VHV� $OOLpV� TXH� GDQV� OD�
PHVXUH� R�� HOOH� D� OHV� PDLQV� OLEUHV�� 6D�
GpFLVLRQ�GH�TXLWWHU�O¶27$1�SULVH��LO�SUpFLVHUD�
DLQVL� OH���� IpYULHU������© TX¶LO�V¶DJLW� Oj��QRQ�
SRLQW� GX� WRXW� G¶XQH� UXSWXUH�� PDLV� G¶XQH�
QpFHVVDLUH� DGDSWDWLRQ� ª�� 'DQV� O¶DLGH-
PpPRLUH�TX¶LO�UHPHWWUD�OH����PDUV������DX[�
TXDWRU]H� UHSUpVHQWDQWV� GHV� PHPEUHV� GH�
O¶27$1�� LO� pFULUD� �� © /¶$OOLDQFH� GRLW� VH�
SRXUVXLYUH� DXVVL� ORQJWHPSV� TX¶HOOH�
DSSDUDvWUD� QpFHVVDLUH�� &HFL� pWDQW� DIILUPp�
VDQV� pTXLYRTXH� ª� (Q� UpDOLWp�� VL� GH� *DXOOH�
GpIHQG� O¶DOOLDQFH�� LO� UHIXVH� OD� VXERUGLQDWLRQ��
V¶LO� UHFRQQDvW� OD� YHUWX� GH� O¶DVVRFLDWLRQ�� LO�
FRQWHVWH� FHOOH� GH� O¶LQWpJUDWLRQ�� (W� F¶HVW� ELHQ�
Oj�FH�TXH�*HRUJHV�3RPSLGRX�DIILUPHUD�OH����
DYULO����� � © 1RXV�Q¶DYRQV�FHVVp��GHSXLV�GHV�
DQQpHV�� GH� SURFODPHU� DXVVL� ELHQ� QRWUH�

ILGpOLWp� j� O¶$OOLDQFH� DWODQWLTXH�� F¶HVW-j-GLUH�
DX� WUDLWp� G¶DYULO� ������ TXH�QRWUH� YRORQWp�GH�
UHPHWWUH� HQ� FDXVH� O¶RUJDQLVDWLRQ� PLOLWDLUH�
LQWpJUpH�TXL�OXL�DYDLW�pWp�VXSHUSRVpH� ª 
/¶LQWpJUDWLRQ�� YRLOj� ELHQ� FH� TXH� UHIXVH� GH�
*DXOOH�� /j-GHVVXV�� LO� HVW� LQIOH[LEOH� HW� G¶XQH�
UHPDUTXDEOH�FRQVWDQFH��'DQV�VD�FRQIpUHQFH�
GH� SUHVVH� GX� �� VHSWHPEUH� ����� LO� HVW� SDU�
H[HPSOH� VDQV� DPELJXwWp� �� © 1RXV� SRXYRQV�
HW�� SDU� FRQVpTXHQW�� QRXV� GHYRQV� DYRLU� XQH�
SROLWLTXH� TXL� VRLW� OD� Q{WUH�� /DTXHOOH "� ,O�
V¶DJLW��DYDQW�WRXW��GH�QRXV�WHQLU�HQ�GHKRUV�GH�
WRXWH� LQIpRGDWLRQ�� &HUWHV�� GDQV� GHV�
GRPDLQHV� PXOWLSOHV�� QRXV� DYRQV� OHV�
PHLOOHXUHV� UDLVRQV� GH� QRXV� DVVRFLHU� DYHF�
G¶DXWUHV�� 0DLV� j� FRQGLWLRQ� GH� JDUGHU� OD�
GLVSRVLWLRQ� GH� QRXV-PrPHV�� &¶HVW� DLQVL��
TX¶DXVVL� ORQJWHPSV� TXH� OD� VROLGDULWp� GHV�
SHXSOHV� RFFLGHQWDX[� QRXV� SDUDvWUD�
QpFHVVDLUH� j� OD� GpIHQVH� pYHQWXHOOH� GH�
O¶(XURSH�� QRWUH� SD\V� UHVWHUD� O¶DOOLp� GH� VHV�
DOOLpV�� PDLV� TX¶j� O¶H[SLUDWLRQ� GHV�
HQJDJHPHQWV�SULV� MDGLV�� F¶HVW-j-GLUH� DX�SOXV�
WDUG� HQ� ������ FHVVHUD�� SRXU� FH� TXL� QRXV�
FRQFHUQH�� OD� VXERUGLQDWLRQ� TXDOLILpH� ��
G¶LQWpJUDWLRQ��TXL�HVW�SUpYXH�SDU� O¶27$1�HW�
TXL� UHPHW� QRWUH� GHVWLQ� j� O¶DXWRULWp�
pWUDQJqUH� ª�� © ,QIpRGDWLRQ ª��
© VXERUGLQDWLRQ ª��© DXWRULWp�pWUDQJqUH ª�OHV�
PRWV� RQW� G�� VHPEOHU� WUqV� GXUV� DX[� RUHLOOHV�
GH� QRV� DOOLpV �� FH� VRQW� SRXUWDQW� FHX[�
TX¶HPSOR\DLW� OH� *pQpUDO� TXDQG� LO� pYRTXDLW�
O¶LQWpJUDWLRQ� 
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6HORQ� OXL�� DFFHSWHU� O¶LQWpJUDWLRQ� UHYHQDLW� j�
DFFHSWHU� TXH� OHV� DUPHPHQWV� IUDQoDLV� VRLHQW�
SODFpV� VRXV� FRPPDQGHPHQW� pWUDQJHU�� HQ�
O¶RFFXUUHQFH� DPpULFDLQ�� &HOD�� LO� QH� SRXYDLW�
O¶DFFHSWHU��$LQVL�GpFODUH-W-LO�� ORUV�GX�&RQVHLO�
GHV� 0LQLVWUHV� GX� ��� PDUV� ���� ��
© /¶HVVHQWLHO� GH� OD� GpIHQVH� IUDQoDLVH��
DXMRXUG¶KXL�� F¶HVW� O¶DUPH� DWRPLTXH�� 2U�� HOOH�
Q¶HVW�SDV�LQWpJUpH��(W�OD�GpIHQVH�DPpULFDLQH��
HVW-FH� TX¶HOOH� HVW� LQWpJUpH "� /HV� IRUFHV�
DPpULFDLQHV�VRQW�VRXV�GHV�FRPPDQGHPHQWV�
DPpULFDLQV��/HV�IRUFHV�DOOLpHV�VRQW�DXVVL�VRXV�
GHV�FRPPDQGHPHQWV�DPpULFDLQV��,O�\�D�GHX[�
SRLGV�HW�GHX[�PHVXUHV�GH�O¶LQWpJUDWLRQ� ª�� 
,O� IDXW� QRWHU� TXH� GH� *DXOOH� UHIXVH�
DEVROXPHQW�OH�SULQFLSH�GH�O¶LQWpJUDWLRQ�HW�FH�
TXHO� TXH� VRLW� SDU� DLOOHXUV� OH� VXMHW�� TX¶LO�
V¶DJLVVH�GH�O¶27$1�RX�GH�O¶(XURSH��3RXUTXRL�
OH�*pQpUDO�DXUDLW-LO�DFFHSWp�XQH�RUJDQLVDWLRQ�
LQWpJUpH� GH� O¶$OOLDQFH� DWODQWLTXH� DORUV� TX¶LO�
FRQWHVWDLW� XQH� WHOOH� RUJDQLVDWLRQ� SRXU� OH�
0DUFKp�FRPPXQ "�,O�V¶RSSRVH�G¶DLOOHXUV�VXU�
FH� SRLQW� DX[� FRQFHSWLRQV� DOOHPDQGHV��
© /¶LGpH�DOOHPDQGH� HVW�TXH� O¶LQWpJUDWLRQ�HVW�
ERQQH� SRXU� WRXW� OH� PRQGH�� (Q� UpDOLWp�� HOOH�
HVW� ERQQH� SRXU� HX[�� �«�� /H� P\WKH� GH�
O¶LQWpJUDWLRQ� OHXU�pWDLW�FRPPRGH�SDUFH�TX¶LO�
SHUPHWWDLW�DX�YDLQTXHXU�HW�DX�YDLQFX�G¶rWUH�
GDQV� OH� PrPH� VDF�� &¶pWDLW� OH� V\VWqPH�
0RQQHW�� ,O� HVW� DJUpDEOH�SRXU� OHV�$OOHPDQGV�
HW�LQDFFHSWDEOH�SRXU�QRXV� ª�� 
-¶DL�GLW�TXH�OH�*pQpUDO�QH�V¶RSSRVDLW�SDV�SDU�
SULQFLSH� DX[� $PpULFDLQV�� 0DLV� F¶HVW�
SRXUWDQW� XQ� SULQFLSH� TXH� OH� *pQpUDO�
RSSRVHUD� DX[� YRORQWpV�
DWODQWLTXHV G¶LQWpJUDWLRQ��(W�F¶HVW�Oj�OH�SRLQW�
FHQWUDO�� $X-GHOj� GHV� FRQVLGpUDWLRQV�
VWUDWpJLTXHV� GX� PRPHQW�� DX-GHOj� GHV�
DUJXPHQWV� SUDJPDWLTXHV� TX¶RQ� D� VRXOLJQp��
DX-GHOj� PrPH� GHV� SUpFDXWLRQV� WDFWLTXHV�
GRQW�RQ�D�GLW�TXH�OH�*pQpUDO�SRXYDLW�XVHU��XQ�
SULQFLSH� GRPLQH� YpULWDEOHPHQW� HW� RUGRQQH�
WRXWH� OD�SROLWLTXH�GH�'H�*DXOOH �� FHOXL�GH� OD�
VRXYHUDLQHWp�QDWLRQDOH�� 
&¶HVW�FH�TX¶LO�GLUD�DX[�)UDQoDLV� OH���� IpYULHU�
���� �� © $X� WRWDO�� LO� V¶DJLW� GH� UpWDEOLU� XQH�
VLWXDWLRQ� QRUPDOH� GH� VRXYHUDLQHWp�� GDQV�
ODTXHOOH�FH�TXL�HVW�IUDQoDLV��HQ�IDLW�GH�VRO��GH�
FLHO�� GH� PHU� HW� GH� IRUFHV�� HW� WRXW� pOpPHQW�
pWUDQJHU� TXL� VH� WURXYHUDLW� HQ� )UDQFH�� QH�
UHOqYHURQW� SOXV� TXH� GHV� VHXOHV� DXWRULWpV�
IUDQoDLVHV� ª���&¶HVW� FH�TX¶LO�GLUD�DXVVL�j�VHV�

PLQLVWUHV� ORUV� GX� &RQVHLO� GX� ���PDUV� GH� OD�
PrPH� DQQpH �� © © ,O� IDXGUD� UpFXSpUHU�
EHDXFRXS� GH� FKRVHV �� OD� SOXV� LPSRUWDQWH�
G¶HQWUH� HOOHV�� F¶HVW� TXDQG� PrPH� QRWUH�
VRXYHUDLQHWp� ª���&¶HVW�FH�TX¶LO� OHXU�UpSpWHUD�
ORUV�GX�&RQVHLO�GX����DYULO�VXLYDQW ��© 1RWUH�
LQWpUrW� FRPPXQ�� F¶HVW� O¶$OOLDQFH�� 1RXV� \�
VRPPHV�DYHF� O¶$OOHPDJQH�HW�QRXV�\�UHVWRQV�
DYHF� HX[�� 1RQ� SDV� VXU� OHV� PrPHV� EDVHV�
TX¶DXSDUDYDQW�� PDLV� FRPPH� O¶eWDW�
VRXYHUDLQ�TXH�QRXV�VRPPHV�UHGHYHQXV� ª��� 
6RXYHUDLQHWp�� 9RLOj� XQ� SULQFLSH� TXH�
0RQVLHXU�3OHYHQ� HW� VHV� DPLV�� TXL� VLJQqUHQW�
XQH� SpWLWLRQ� FRQWUH� OD� GpFLVLRQ� GX�*pQpUDO��
DYDLHQW� ELHQ� GX� PDO� j� DGPHWWUH�� 5HQp�
3OHYHQ� TXL� GDQV� VD� KDUDQJXH� DX�
*RXYHUQHPHQW� OH� ��� DYULO� ����� OXL�
UHSURFKD GH� FpGHU j� OD� © P\VWLTXH� GH�
O¶LQGpSHQGDQFH� QDWLRQDOH�
DEVROXH ª��3RXUTXRL�G¶DLOOHXUV�© DEVROXH ª "�
([LVWH-W-LO� VHXOHPHQW� XQH� LQGpSHQGDQFH�
© UHODWLYH ª "�� HW� FRQGDPQD� © OH� UHWRXU� j�
O¶pJRwVPH�VDFUp ª��UHQJDLQH�TXL�GHSXLV�D�IDLW�
IRUWXQH�� 
6RXYHUDLQHWp�� VRXYHUDLQHWp«� /H� SUpVLGHQW�
DPpULFDLQ� /\QGRQ� -RKQVRQ� D� OXL� DXVVL� XQH�
pWUDQJH� FRQFHSWLRQ� GX� SULQFLSH� VL� O¶RQ� HQ�
FURLW� OD� UpSRQVH� TX¶LO� IDLW� j� GH�*DXOOH� OH� ���
PDUV� ���� �� © 9RWUH� SRLQW� GH� YXH� VHORQ�
OHTXHO�OD�SUpVHQFH�GH�IRUFHV�PLOLWDLUHV�DOOLpHV�
VXU� OH� VRO� IUDQoDLV� SRUWH� DWWHLQWH� j� OD�
VRXYHUDLQHWp� IUDQoDLVH�PH� ODLVVH� SHUSOH[H«�
-¶DL� WRXMRXUV� FRQVLGpUp� OHXU� SUpVHQFH�
FRPPH� XQH� PDQLqUH� VDJH� HW� SUpYR\DQWH�
G¶H[HUFHU� OD� VRXYHUDLQHWp� IUDQoDLVH� ª�
eWUDQJH� HQ� HIIHW� GH� FRQVLGpUHU� TX¶XQ� SD\V�
H[HUFH�VD�VRXYHUDLQHWp�TXDQG�LO�GpFLGH�GH�QH�
MXVWHPHQW� SOXV«O¶H[HUFHU�� SRXU� OD� FRQILHU� j�
G¶DXWUHV�� &RQFHSWLRQ� TXL�� HOOH� DXVVL�� D� IDLW�
GHSXLV� ELHQ� GHV� pPXOHV�� UpXQLV� VRXV�
O¶DJUpDEOH� EDQQLqUH� GH� OD� © VRXYHUDLQHWp�
SDUWDJpH ª� 
 
/$�3$5(17+Ê6(�'(�*$8//(� 
 
/D� GpFLVLRQ� SULVH�� OHV� �� ���� PLOLWDLUHV�
DPpULFDLQV� VWDWLRQQpV� HQ� )UDQFH� GHYURQW�
SDU� FRQVpTXHQW� TXLWWHU� OH� WHUULWRLUH��
3HUVSHFWLYH� TXH� OH� *pQpUDO� HQYLVDJHDLW�
UpVROXPHQW� HW� GHSXLV� ORQJWHPSV�� 6XU� FH�
SRLQW�� OH� WpPRLJQDJH� G¶$ODLQ� 3H\UHILWWH� HVW�
pFODLUDQW�� /H� ��� QRYHPEUH� ������ GH� *DXOOH�
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GpFODUH� j� VRQ� 0LQLVWUH� GH� O¶,QIRUPDWLRQ ��
© 6L� MH� FODTXH� OD� SRUWH� j� WRXW� OH� VDLQW-
IUXVTXLQ� GH� O¶27$1�� TX¶HVW-FH� TX¶LO� >OH�
SUpVLGHQW� -RKQVRQ@� SHXW� IDLUH� FRQWUH�PRL "�
5LHQ� �«��1RWUH� SRVLWLRQ� HVW� LQFRPSDUDEOH��
,O� Q¶\� D� SHUVRQQH� G¶DXWUH� TXL� VRLW� FDSDEOH�
G¶DYRLU�XQH�SROLWLTXH�LQGpSHQGDQWH��H[FHSWp�
OD�&KLQH���«��6L�MH�YHX[��MH�VXSSULPH�O¶27$1�
HW� OH� FRPPDQGHPHQW�DPpULFDLQ� HQ�(XURSH��
MH� UHQYRLH�/HPQLW]HU� >FRPPDQGDQW� HQ� FKHI�
GH�O¶27$1@��HW� WRXV�OHV�$PpULFDLQV�TXL�VRQW�
LFL� ª���/H���GpFHPEUH�GH�OD�PrPH�DQQpH�� LO�
OXL� DQQRQFH� �� © 7RXV� OHV� W\SHV� TXL� VRQW� DX�
6+$3(� YRQW� rWUH� REOLJpV� GH� TXLWWHU� OD�
)UDQFH� ª���/H����GpFHPEUH�VXLYDQW ��© (QWUH�
QRXV� HW� OHV� $PpULFDLQV�� VRXV� GHV� GHKRUV�
FRXUWRLV�� F¶HVW� OD� OXWWH�� 1RXV� VRPPHV� OHV�
VHXOV� TXL� OHXU� WLHQQHQW� WrWH �� DORUV�� LOV� RQW�
GpFLGp� GH� QRXV� FRPEDWWUH� GXUHPHQW�� 7HOV�
TX¶LOV� VRQW�� OHV� $PpULFDLQV�� F¶HVW-j-GLUH� XQH�
GpPRFUDWLH�� oD� Q¶LUD� SDV� WUqV� ORLQ��
6HXOHPHQW�� oD� LUD� WRXW� DX�PRLQV� MXVTX¶j� FH�
TX¶LOV� TXLWWHQW� OD� )UDQFH�� /HXUV� WURXSHV� HW�
OHXUV�FKHIV� ª���6HV�PLQLVWUHV�SRXYDLHQW�YRLU�
G¶DERUG� GDQV� FH� GpPpQDJHPHQW� GHV�
GLIILFXOWpV�SUDWLTXHV�j�UpJOHU ��GH�*DXOOH��OXL��
Q¶\�YR\DLW�TX¶XQH�TXHVWLRQ�GH�SULQFLSH�� 
/j� DXVVL�� O¶LQWHQGDQFH� VXLYUDLW�� $X� &RQVHLO�
GX� �� PDUV� ������ LO� FRQVWDWH �� © 1RXV�
VRPPHV�XQ�SD\V�GDQV� OHTXHO��GHSXLV� YLQJW-
FLQT� DQV�� LO� Q¶HVW� SDV�Qp�XQ�)UDQoDLV� TXL� VH�
VRXYLHQQH� G¶XQH� )UDQFH� VDQV� WURXSHV�
pWUDQJqUHV�� dD� QH� SHXW� SDV� GXUHU�
pWHUQHOOHPHQW� ª��� 

$X�&RQVHLO�UHVWUHLQW�GX���MXLQ�VXLYDQW��LO�HVW�
HQFRUH� SOXV� FDWpJRULTXH �� © &H� TX¶LO� IDXW��
F¶HVW� HQOHYHU� OHV� VROGDWV� DPpULFDLQV �� VLQRQ��
LO� Q¶\� D� SDV� GH� UDLVRQ� TX¶LOV� QH� UHVWHQW� SDV�

pWHUQHOOHPHQW� FKH]� QRXV�� FRPPH� HQ� SD\V�
RFFXSp� ª���'H�*DXOOH�FRPSDUDQW�HQ�&RQVHLO�
OD� SUpVHQFH� GHV� VROGDWV� 86� j� FHOOH� G¶XQH�
IRUFH� G¶RFFXSDWLRQ�� Q¶HVW-FH� SDV� XQH�SUHXYH�
VXSSOpPHQWDLUH�GH�VRQ�SXLVDQW�DWWDFKHPHQW�
j�O¶LQGpSHQGDQFH�QDWLRQDOH " 
,QXWLOH� GH� GLUH� TXH� IDFH� j� FHWWH� IHUPHWp�
JDXOOLHQQH�� OHV� DXWRULWpV� G¶RXWUH-$WODQWLTXH�
QH� UHVWHURQW� SDV� GH� PDUEUH�� $X� FRQWUDLUH��
HOOHV� VDXURQW� RUJDQLVHU� OD� ULSRVWH��
SURYRTXDQW� XQH� YDJXH� GH� IUDQFRSKRELH�
�GpMj� ��� GDQV� O¶RSLQLRQ� DPpULFDLQH��
O¶DPEDVVDGHXU� %RKOHQ� VRXKDLWDQW� PrPH�
UpYHLOOHU�O¶RSLQLRQ�IUDQoDLVH�FRQWUH�GH�*DXOOH�
HW� SDULDQW� VXU� XQ� FKDQJHPHQW� GH� SRXYRLU�
ORUV� GHV� OpJLVODWLYHV� GH� ���� 0LFKHO� 'HEUp�
GDQV� VHV�0pPRLUHV� QRWH� j� FH� VXMHW �� © ¬� OD�
VXLWH� GH� OD� GpFLVLRQ� SULVH� SDU� OH� JpQpUDO� GH�
*DXOOH� GH� PHWWUH� ILQ� j� O¶DEVXUGH�
© LQWpJUDWLRQ ª�TXL�SODoDLW�QRV�DUPpHV�HW��GH�
FH� IDLW�� QRWUH� SROLWLTXH� GH� GpIHQVH� VRXV� OH�
FRPPDQGHPHQW� DPpULFDLQ� HW� PDOJUp� OH�
PDLQWLHQ�GH� O¶HVVHQWLHO�� F¶HVW-j-GLUH� OH�3DFWH�
DWODQWLTXH�� QRV� UDSSRUWV� DYHF� OHV� GLULJHDQWV�
GH�:DVKLQJWRQ�PDQTXHQW� GH� FKDOHXU��&¶HVW�
OH�PRLQV� TXH� MH� SXLVVH� GLUH �� �«��4XHO� TXH�
VRLW� O¶pFODW� XQLYHUVHO� GRQW� EpQpILFLH� OH�
*pQpUDO�� FHV� GLULJHDQWV� QH� SHXYHQW�
FRQFHYRLU� TXH� O¶2FFLGHQW� QH� OHV� VXLYH� SDV�
DYHXJOpPHQW�� ,O� HVW� FODLU� TXH�
O¶DGPLQLVWUDWLRQ� HW�� DYHF� HOOH�� O¶HQVHPEOH�GH�
FHX[� TXL� FRPSWHQW� DX[� (WDWV-8QLV� WUDLWHQW�
G¶XQH� PDQLqUH� VRXSoRQQHXVH� OD� )UDQFH� GX�
JpQpUDO�GH�*DXOOH�HW�UHJUHWWHQW�OH�WHPSV�GHV�
JRXYHUQHPHQWV� REpLVVDQWV� GH� OD�
,9H 5pSXEOLTXH� ª��� 
&¶HVW� ELHQ� FHV� JRXYHUQHPHQWV-Oj�� SHXW-rWUH�
FHOXL� GH� 0RQVLHXU�
3OHYHQ�� TXH�
UHJUHWWHURQW� HQ�
HIIHW� OHV� eWDWV-
8QLV�� (Q� WpPRLJQH�
OD� FLUFXODLUH�
TX¶HQYHUUD� OH�
VHFUpWDLUH�G¶eWDW�
'HDQ�5XVN�j�WRXV�
OHV� DPEDVVDGHXUV�
DPpULFDLQV� GHV�
SD\V� GH� O¶27$1 ��
© 1RXV� GHYRQV�
DFFRUGHU� SHX�
G¶LPSRUWDQFH� DX[�
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RSLQLRQV� JDXOOLVWHV�� 1RXV� GHYRQV� DJLU� DYHF�
O¶LGpH� TXH� OH� OHDGHUVKLS� GH� 'H� *DXOOH� HQ�
)UDQFH� HVW� WHPSRUDLUH�� TX¶LO� VHUD� UHPSODFp�
SDU� XQ� JRXYHUQHPHQW� SOXV� DWWHQWLI� DX[�
VRXKDLWV�GH�O¶RSLQLRQ�SXEOLTXH��HW�GRQF�SOXV�
IDYRUDEOH�j�O¶27$1�ª����FKRVH�HQ�HIIHW�TXL�QH�
PDQTXHUD�SDV�GH�VH�SURGXLUH�TXHOTXH�WUHQWH�
DQV�SOXV�WDUG�� 
4XDQW�DX[�DXWUHV�DOOLpV��PHPEUHV�GH�O¶27$1�
HW�VRXYHQW�HXURSpHQV��DSUqV�DYRLU�GpVDYRXHU�
OD� SRVLWLRQ� IUDQoDLVH� GH� PDUV� ���� LOV�
UHVWHURQW�ILGqOHV�DX�SULQFLSH�GH�O¶LQWpJUDWLRQ� 
'¶DLOOHXUV��OD�GpIHQVH�HXURSpHQQH�Q¶D�MDPDLV�
pWp� HQYLVDJpH� SDU� HX[� TXH� FRPPH� XQH�
FRPSRVDQWH� G¶XQH� GpIHQVH� DWODQWLTXH�� &¶HVW�
DLQVL�TXH� OH�7UDLWp�GH�0DDVWULFKW�TX¶DGRSWD�
OD� )UDQFH�� WRXW� FRPPH� OH� 7UDLWp�
FRQVWLWXWLRQQHO� HXURSpHQ� TX¶HOOH� UHMHWD��
FRQVDFUqUHQW� OH� SULQFLSH� G¶XQH� 3ROLWLTXH�
HXURSpHQQH� GH� VpFXULWp� FRPPXQH�
© FRPSDWLEOH ª�DYHF� OHV�RSWLRQV�SULQFLSDOHV�
GH� O¶27$1�� 5pFHPPHQW� HQFRUH�� DX�
3DUOHPHQW�HXURSpHQ�� OHV�SD\V�QRXYHOOHPHQW�
DGPLV� GDQV� O¶8QLRQ� HXURSpHQQH� H[KLEDLHQW�
j� JUDQG� UHQIRUW� G¶DIILFKHV� OHXU� HXUR-
DWODQWLVPH�� 
)LQDOHPHQW�� HQ� GpFHPEUH� ������ OD� )UDQFH�
UpLQWpJUDLW�� DSUqV� XQ� UDSSURFKHPHQW�
SURJUHVVLI�� OH� FRPLWp� PLOLWDLUH� HW� OH� FRQVHLO�
GHV�PLQLVWUHV� GH� O¶27$1�� DYHF� OH� IRO� HVSRLU�
G¶LQIOXHU� VXU� OD� UpIRUPH� GH� O¶RUJDQLVDWLRQ��
/DV�� DORUV� TXH� OD� ILQ� GH� O¶8QLRQ� VRYLpWLTXH�
DXUDLW�HQ�HIIHW�MXVWLILp�XQH�UpIRUPH�SURIRQGH�
GH�O¶27$1�HW�SHXW-rWUH�VD�FRPSOqWH�UHPLVH�j�
SODW�� SHUVSHFWLYH� TXH� VHXO� UpFODPD� O¶DQFLHQ�
3UHPLHU� PLQLVWUH� 3LHUUH� 0HVVPHU���� OH�
V\VWqPH� DX� FRQWUDLUH� V¶RULHQWD� YHUV� XQH�
GRPLQDWLRQ� SOXV� JUDQGH� GHV� (WDWV-8QLV� HW�
GH�O¶LQWpJUDWLRQ��3DXO-0DULH�GH�OD�*RUFH�TXL�
Q¶pWDLW�SDV�HQ�OD�PDWLqUH�OH�PRLQV�LQIRUPp�HW�
TXL�Q¶pWDLW�SDV�QRQ�SOXV�KRPPH�j� IRUPXOHV�
RXWUDQFLqUHV�� SRXYDLW� WLWUHU� DORUV� VXU� OH�
© 5HWRXU� KRQWHX[� GH� OD� )UDQFH� GDQV�
O¶27$1 ª��� 
&¶HVW� DLQVL� TXH� OD� SROLWLTXH� UpVROXH� GX�
JpQpUDO� GH� *DXOOH� YLV-j-YLV� GH� O¶27$1��
SROLWLTXH� TX¶LO� DIILUPD� SURJUHVVLYHPHQW�
MXVTX¶DX� SRLQW� G¶RUJXH� GX� �� PDUV� ������
SROLWLTXH� SUDJPDWLTXH� PDLV� IRQGpH� VXU� OH�
SULQFLSH� GH� OD� VRXYHUDLQHWp� QDWLRQDOH��
SROLWLTXH� TXL� VHXOH� H�W� SHUPLV� XQH� GpIHQVH�
HXURSpHQQH� LQGpSHQGDQWH�� QH� IXW� TX¶XQH�

SDUHQWKqVH�� 
/¶+LVWRLUH� Q¶HQ� ILQLUD� GRQF� MDPDLV� GH� QRXV�
VXUSUHQGUH�� &RQWHVWDQW� GH� *DXOOH�� 5HQp�
3OHYHQ�DIILUPDLW� HQ� �����TXH�© OD�JUDQGHXU�
G¶XQ� SD\V� Q¶HVW� SDV� G¶DYRLU� OHV� PDLQV�
OLEUHV� ª� )RUFH� HVW� GH� FRQVWDWHU� FLQTXDQWH�
DQV� DSUqV� TXH� F¶HVW� DX� KpUDXW� GH� OD� ,9H�
5pSXEOLTXH�TX¶RQ�GRQQD�UDLVRQ�� 
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���,ELG���S������ 
 
���� &KDUOHV� GH� *DXOOH�� 'LVFRXUV� HW� 0HVVDJHV�� 7RPH� 9�� 3ORQ��
S���� 
 
����$ODLQ�3H\UHILWWH��RS�FLW���S������ 
 
����,ELG���S������ 
 
����,ELG���S�����HW�S����� 
 
����,ELG���S����� 
 
����,ELG���S����� 
 
����,ELG���S������ 
 
����,ELG���S������ 
 
����0LFKHO�'HEUp��0pPRLUHV�� 7RPH� ,9��*RXYHUQHU� DXWUHPHQW��
$OELQ�0LFKHO��S����� 
 
���� 9LQFHQW� -DXYHUW�� /¶$PpULTXH� FRQWUH� GH� *DXOOH�� +LVWRLUH�
VHFUqWH�����-������6HXLO��/¶KLVWRLUH�LPPpGLDWH��S������ 
 
���� 3LHUUH� 0HVVPHU�� UHYXH� © 'pIHQVH� QDWLRQDOH ª�� QRYHPEUH�
����� 
 
����3DXO-0DULH�GH�OD�*RUFH��© 5HWRXU�KRQWHX[�GH�OD�)UDQFH�GDQV�
O¶27$1 ª� LQ�/H�0RQGH� GLSORPDWLTXH�� MDQYLHU� ������9RLU� DXVVL�
GX� PrPH� DXWHXU GDQV� OH� PrPH� MRXUQDO� �� © 4XDQG� O¶(XURSH�
UHIXVH� XQH� GpIHQVH«HXURSpHQQH ª� �MXLOOHW� ������ HW�
© /¶$OOLDQFH� DWODQWLTXH�� FDGUH� GH� O¶KpJpPRQLH�
DPpULFDLQH ª��DYULO������� 
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©�/HV�$OJpULHQV�VDYHQW�OD�SDUW�SULVH�SDU�OHV�
YUDLV�FKUpWLHQV�GDQV�QRWUH�OXWWH�OLEpUDWULFH��

&HUWDLQV�QRXV�RQW�DLGpV�FRQFUqWHPHQW��
Q¶KpVLWDQW�SDV�j�VH�WURXYHU�j�QRV�

F{WpV« ª��$KPHG�%HQ�%HOOD� 
 

& RPPH� LO� VH� WURXYH� DXMRXUG¶KXL� GHV�UHSUpVHQWDQWV� GH� O¶eJOLVH� SRXU�
HQFRXUDJHU� O¶LPPLJUDWLRQ� HW�
VRXWHQLU� DX� QRP� GH� ©� O¶DPRXU� GH�

VRQ�SURFKDLQ�ª�WRXWH�XQH� IDXQH�GH�GpYR\pV�
DQWLIUDQoDLV�� LO� V¶HVW� WRXMRXUV� WURXYp�� HQ�
$OJpULH� HW� HQ� )UDQFH�� GH� ����� j� ������ GHV�
KRPPHV�G¶eJOLVH�SRXU�FRXYULU� OHV�H[FqV�GHV�
pJRUJHXUV�GX�)/1��OHV�KpEHUJHU��OHV�SURWpJHU�
HW�OHV�VRLJQHU� 
/¶LGHQWLWp� LGpRORJLTXH�GH� FH� FRQIOLW� DOJpULHQ�
pWDLW� DYDQW� WRXW� DQWLFKUpWLHQQH�� &¶HVW�
G¶XQH� OXWWH� HQWUH� OD� &URL[� HW� OH� &URLVVDQW�
TX¶LO�V¶DJLVVDLW�HW�DX[�\HX[�GHV�UHVSRQVDEOHV�
GX� )/1�� F¶HVW� OD� &URL[� TXL� pWDLW� O¶REMHFWLI�
SUHPLHU� j� DEDWWUH� GDQV� FH� UpGXLW� FKUpWLHQ�
VXG� PpGLWHUUDQpHQ�� &RPPH� -HDQQH� G
$UF�
O
DYDLW�IDLW�SRXU�OD�)UDQFH��O
eJOLVH�GH�)UDQFH�
HW�FHOOH�G
$OJpULH�DXUDLHQW�G��EUDQGLU�j� OHXU�
WRXU� O
eWHQGDUG� GH� OD� 'pOLYUDQFH� FRQWUH�
FHX[� TXL� YRXODLHQW� OHV� VRXPHWWUH� DX�
&URLVVDQW�� 'H� IDoRQ� LQFRPSUpKHQVLEOH� HW�
GLIILFLOHPHQW�H[SOLFDEOH��j�PRLQV�TX¶LO�QH�VH�
I�W�DJL�TXH�GH�© WHQGUH�O¶DXWUH�MRXH ª���HOOHV�
DOODLHQW�OHXU�DSSRUWHU�OHXU�VRXWLHQ« 
1RV� pYrTXHV� ©� WLHUV-PRQGLVWHV� ª��
DXMRXUG¶KXL� FRPPH� KLHU�� VL� SURPSWV� j�
GpIHQGUH� OHV� © GURLWV� GH� O¶+RPPH ª� DX�
GpWULPHQW� GH� OD� SDUROH� GH� O¶eYDQJLOH�� VRQW�
UHVWpV� PXHWV� GHYDQW� OHV� FULPHV�� OHV�
PDVVDFUHV�� OHV� YLROV� HW� OHV� pJRUJHPHQWV� GX�
)/1�� /¶H[WHUPLQDWLRQ� GH� �������� KDUNLV�
DYHF� OHXU� IDPLOOH� GDQV� G¶KRUULEOHV� WRUWXUHV�
QH� OHV� D� SDV� SOXV� pPXV�� ,O� HVW� YUDL� TXH��

SUREDEOHPHQW�EODVpV�SDU� WDQW�GH�FULPHV�� LOV�
QH�SRXYDLHQW�TXH�GHPHXUHU�LQVHQVLEOHV�j�FHV�
DVVDVVLQDWV� HQ� VpULHV� TXH� IXUHQW� OHV�
PDVVDFUHV� G¶(O-+DOLD� HW� GH� 0HORX]D�� OD�
WXHULH�GX����PDUV������j�$OJHU�HW�FHOOH�GX���
MXLOOHW� ����� j� 2UDQ�� 'qV� ORUV�� FRPPHQW�
DXUDLHQW-LOV� SX� UpDJLU� j� O¶pQRQFp� GH� FHW�
LJQRPLQLHX[�DSSHO�DX�PHXUWUH�GX����IpYULHU�
����� j� ��K��� ODQFp� SDU� © /D� 9RL[� GHV�
$UDEHV ª� HQ� FHV� WHUPHV� �� © )UqUHV�
FRPEDWWDQWV�� FRPEDWWH]-OHV�� OXWWH]� FRQWUH�
HX[��LOV�VRQW�WRXV�QRV�HQQHPLV��7UDQVIRUPH]�
OHXU�YLH�HQ�HQIHU��QH�OHV�ODLVVH]�SDV�pFKDSSHU�
DX�FKkWLPHQW�PpULWp�HW�FRQWUDLJQH]-OHV�j�VH�
PHWWUH� j� JHQRX[� GHYDQW� OD� YRORQWp� GX�
SHXSOH ª«� DSSHO� TXL� FRQGXLVLW� DX� SRJURP�
DQWL-)UDQoDLV� GX� �� MXLOOHW� ������ j� 2UDQ��
IDLVDQW �SOXVLHXUV�PLOOLHUV�GH�YLFWLPHV�SDUPL�
OD�SRSXODWLRQ�FLYLOH�HXURSpHQQH� 
6H� VRQW-LOV� LQGLJQpV� GDYDQWDJH�� FHV�
KRQRUDEOHV� pYrTXHV� –WRXMRXUV� SUrWV�
FHSHQGDQW�j�WURXYHU�XQH�H[FXVH�DX[�©�DFWHV�
GpVHVSpUpV� ª� GHV� pFRUFKHXUV-� TXDQG� LOV� RQW�
SULV� FRQQDLVVDQFH� GH� FHV� FRQVHLOV� GRQQpV�
SDU� © $VSHFW� YpULWDEOH� GH� OD� UpEHOOLRQ�
DOJpULHQQH ª� DX[� © IUqUHV ª� GH� O¶$XUqV��
H[WUDLWV� GX� MRXUQDO� © (O� =LWRXQD ª� GX� ���
DRXW� ������ RUJDQH� GHV� pWXGLDQWV� GH� OD�
*UDQGH� 0RVTXpH� GX� PrPH� QRP� GH� 7XQLV��
XQH�GHV�SOXV�UpSXWpHV�GX�PRQGH�LVODPLTXH�� 
 
�© 0HV� IUqUHV�� QH� WXH]� SDV� VHXOHPHQW�
PDLV� PXWLOH]� YRV� DGYHUVDLUHV� VXU� OD�
YRLH� SXEOLTXH«� &UHYH]-OHXU� OHV� \HX[«�
&RXSH]-OHXU� OHV� EUDV� HW� SHQGH]-OHV«�
6R\H]� FHUWDLQV�� PHV� IUqUHV�� TXH� OHV�
VROGDWV� TXL� YHUURQW� OHXUV� FDPDUDGHV�
SHQGXV�j�XQ�DUEUH��DYHF�XQ�EUDV�HW�XQH�
MDPEH�HQ�PRLQV�HW�XQ�°LO�FUHYp��VR\H]�
FHUWDLQV�� TXH� FHV� VROGDWV� ODLVVHURQW� j�
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O¶DYHQLU� SDVVHU� OHV� FDUDYDQHV� G¶DUPHV�
HW� GH� SURYLVLRQV� HW� VH� VDXYHURQW�
FRPPH�GHV�UDWV ª� 

 
0DLV� O¶DLGH� GH� O¶eJOLVH� QH� V¶DUUrWD� SDV� j� VD�
VHXOH� FOpPHQFH� HQYHUV� OHV� DVVDVVLQV�� 6D�
SDUWLFLSDWLRQ� DFWLYH�� HQ�ELHQ�GHV� FDV�� IXW� GH�
QRWRULpWp�SXEOLTXH« 
6L��D�SULRUL��O¶eJOLVH�Q¶D�GH�SRXYRLU�TXH�FHOXL�
GH� OD� SDUROH� GX� &KULVW�� LO� HQ� HVW� DXWUHPHQW�
GDQV� OHV� IDLWV�� (Q� HIIHW�� VRQ� LQIOXHQFH�
GHPHXUH� HW� QRXV� QH� SRXYRQV� RXEOLHU�
FRPELHQ�HOOH�D�PDUTXp�OD�VFqQH�SROLWLTXH�GH�
OD�JXHUUH�G¶$OJpULH« 
'qV� OH� GpEXW� GHV� pYpQHPHQWV�� OHV�
QDWLRQDOLVWHV� DOJpULHQV� GLVSRVDLHQW� GH�
VpULHXVHV� FRQQLYHQFHV� GDQV� OH� PLOLHX� GHV�
LQWHOOHFWXHOV� HW� HFFOpVLDVWLTXHV� IUDQoDLV�� TXL�
V¶pWDLHQW� GpMj� IRXUYR\pV� GXUDQW� OH� FRQIOLW�
LQGRFKLQRLV� HQ� DSSRUWDQW� OHXU� DLGH� DX�
YLHWPLQK��3DUPL�FHV�© SqUHV�GH� O¶(JOLVH ª��LO�
pWDLW�GH�QRWRULpWp�SXEOLTXH�TXH�O¶DEEp�6FRWWR�
�GH�%DE� HO�2XHG��� O¶DEEp�'HVURXVVHDX� �G¶(O�
%LDU��� O¶DEEp� %pUHQJXHU� �GH�
)UHQGD�� � IDYRULVDLHQW� OH� WUDYDLO�G¶XQ�FRXSOH�
GH� SURIHVVHXUV�� OHV� -HDQVRQ� �GH� VLQLVWUH�
PpPRLUH��� TXL� DERXWLUD� j� OD� SDUXWLRQ� HQ�
������GH�© O¶$OJpULH� KRUV� OD� ORL ª��SDPSKOHW�
TXL�HQWHQGDLW�SURXYHU�OD�OpJLWLPLWp�GX�)/1«�
SXLV� j� OD� PLVH� VXU� SLHG� GHV� UpVHDX[� GH�
© SRUWHXUV�GH�YDOLVHV ª�GX�PrPH�QRP �� OHV�
© UpVHDX[�-HDQVRQ ª� 
'qV� ������ OHV� DLGHV� DX[� WXHXUV� GX� )/1� VH�
PXOWLSOLHURQW� VRXV� OHV� IRUPHV� OHV� SOXV�
YDULpHV� �� SURWHFWLRQ�� FDFKHV��

DSSURYLVLRQQHPHQW�HQ�DUJHQW�HW�HQ�DUPHV«�
&KH]� OHV� SURJUHVVLVWHV� FKUpWLHQV��
MRXUQDOLVWHV� HW� SUrWUHV� IRXUQLURQW� XQ�
FRQWLQJHQW� WUqV� LPSRUWDQW«� 'HV� IHPPHV�
YHUVHURQW� pJDOHPHQW� GDQV� OD� FROODERUDWLRQ�
HQ� KpEHUJHDQW� GHV� FKHIV� UHEHOOHV�� OHV�
WUDQVSRUWDQW� HW� GLVWULEXDQW� OHV� RUGUHV�� /HV�
SRVHXVHV� GH� ERPEHV�� PXVXOPDQHV� HW�
HXURSpHQQHV�� IHURQW� WUDQTXLOOHPHQW� UHWUDLWH�
FKH]� OHV 6°XUV� EODQFKHV j� %LUPDQGUHLV� RX�
FKH]� OHV &ODULVVHV j� 1RWUH� 'DPH� G
$IULTXH�
TXL�� SRXUWDQW�� OHV� VDYDLHQW� UHFKHUFKpHV� SDU�
OD� SROLFH�� &KH]� OHV 3qUHV� %ODQFV�� OH� 3qUH�
&ROOHW� Q
LJQRUDLW� SDV� OHV� DFWLYLWpV� GH� VHV�
K{WHV�GH�SDVVDJH«� 
/D�SROLFH� LGHQWLILHUD�SOXVLHXUV�SUrWUHV�GH� OD�
© 0LVVLRQ�GH�)UDQFH ª�GRQW�FHUWDLQV�SUrWUHV�
RXYULHUV�� -HDQ� 8UYRDV� HW� 5REHUW� 'DYH]LHV�
DLQVL�TXH�O¶DEEp�%RXGRXUHVTXH�TXL�VH�IHURQW�
SDUWLFXOLqUHPHQW� UHPDUTXHU«� 4XDQW� j�
O
DEEp� %HUWDO�� GH� FHWWH� PrPH� PLVVLRQ�� LO�
GRQQHUD� DVLOH� j� 'DQLHO� 7LPVLW� HW� j� 6DODK��
DOLDV� 2XVVpGLN� 6RXDOL�� TXL� OXL� DYRXHURQW��
SRXUWDQW�� IDEULTXHU� GHV� ERPEHV�� &H� UpVHDX�
G¶DUWLILFLHUV� FRPSUHQDLW�� HQ� RXWUH� &KDILND�
0HVOHP�� DJHQW� GH� OLDLVRQ� HQWUH� OH� )/1�� OH�
3DUWL� &RPPXQLVWH� $OJpULHQ� HW� OHV� OLEpUDX[��
'HQLVH� :DOEHUW� HW� OHV� pSRX[� *DXWURQ��
PLOLWDQWV�FRPPXQLVWHV��/¶DEEp�%DUWKH]�VHUD�
O¶K{WH� HW� OH� SURWHFWHXU� DWWLWUp� GH� FH� UpVHDX��
KpEHUJHDQW� GH� VXUFURvW�� HQ� TXDVL-
SHUPDQHQFH�� OD� IDPHXVH� 5D\PRQGH�
3HVFKDUG� �OD� SDVLRQDULD� FRPPXQLVWH�� TXL�
DYDLW� SODFp� XQH� ERPEH� GDQV� XQ� FDU� GH�
UDPDVVDJH�VFRODLUH�j�'LDU�HV-6DDGD� 
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(Q� ������ OH� SDVVDJH� GH�
WHUURULVWHV� FODQGHVWLQV� j� OD�
IURQWLqUH� HVSDJQROH� V¶pWDLW�
DPSOLILp�� ,O� V¶DJLVVDLW� GH� ©�
VSpFLDOLVWHV� ª� GH�
O¶RUJDQLVDWLRQ� VSpFLDOH� GX�
)/1��IRUPpV�DX[�©�DFWLRQV�
SRQFWXHOOHV� ª� HW� j� OD�
PDQLSXODWLRQ�GHV�H[SORVLIV�
GDQV� OHV� FDPSV� GX�0DURF��
/¶DEEp� 'DYH]LHV�� (WLHQQH�
%ROR�� -DFTXHV� 9LJQHV�
SDUWLFLSHURQW� DFWLYHPHQW�
DX� WUDQVSRUW�� j�
O¶KpEHUJHPHQW�� j� OD� PLVH�
HQ� SODFH� GHV� WXHXUV�
HQYR\pV�SDU� OH�*35$�SRXU�
LQWHUYHQLU� HQ� )UDQFH�� (Q�
$OJpULH�� XQH� GL]DLQH� GH�
SUrWUHV� GRQW� OHV� DEEpV�
6FRWWR�� %pUHQJXHU��
'HVURXVVHDX�� %DUWKH]� HW�
&RUWHV�� DLQVL� TXH� GHV�
UHOLJLHX[� GH 1RWUH� 'DPH�
G¶$IULTXH�� VHURQW�
LPSOLTXpV�GDQV�OHV�UpVHDX[�
GH� VRXWLHQ� DOODQW� MXVTX¶j�
PHWWUH� OHXU� SUHVE\WqUH� j� OD� GLVSRVLWLRQ� GHV�
pJRUJHXUV�� $VVXUpV� GH� WURXYHU� GDQV� OD�
PDLVRQ� GX� 6HLJQHXU� O
DEUL� HW� O
DLGH� OHXU�
SHUPHWWDQW� GH� FRQWLQXHU� OHXU� °XYUH�
FULPLQHOOH�� FHV� SURWpJpV� SRXUURQW� DLQVL�
SUpSDUHU� DWWHQWDWV� HW� H[DFWLRQV� VDQV� rWUH�
LQTXLpWpV� 
/H� �� $YULO� ������ ��� LQFXOSDWLRQV� HW�
�� PDQGDWV� GH� GpS{W� �SUpYHQWLYH��
LQWHUYLHQGURQW� j� $OJHU� GDQV� O
DIIDLUH� GX�
VRXWLHQ� DX� )/1� DSSRUWp� SDU� OHV�
© OLEpUDX[ ª� �RQ� QH� GLW� SOXV�
© FRPPXQLVWHV ª���3DUPL�HX[��OD�SRVHXVH�GH�
ERPEH��5D\PRQGH�3HVFKDUG«�TXL�V¶pYDGHUD�
HW� UHMRLQGUD� OH� PDTXLV�� (OOH� VHUD� WXpH� OHV�
DUPHV� j� OD� PDLQ� GDQV� OH� &RQVWDQWLQRLV� �FH�
TXL� Q
HPSrFKH� SDV� GH� OD� SUpVHQWHU�� HQFRUH�
GH�QRV� MRXUV�� FRPPH� WRUWXUpH� HW� DVVDVVLQpH�
SDU� OHV� SDUDV��� /¶DEEp� %DUWKH]�� GHX[�
FRQVHLOOHUV� PXQLFLSDX[� HW� GHX[� PpGHFLQV�
IHURQW� SDUWLH� GH� FHV� DUUHVWDWLRQV�� 6HXOH� OD�
SURWHFWLRQ� SDSDOH� HW� JRXYHUQHPHQWDOH� GRQW�
LO� HVW� O¶REMHW� pYLWHUD� j� 0RQVHLJQHXU� 'XYDO��
DUFKHYrTXH�G¶$OJHU��FKHI�GH�ILOH�GHV�VRXWLHQV�
GX�)/1��G¶rWUH�OXL-PrPH�LQFXOSp« 

3RXU� FHV� © KRPPHV�
G¶pJOLVH ª�� OHV� )UDQoDLV�
G¶$OJpULH� Q¶DYDLHQW� SDV� OH�
GURLW�GH�VH�GpIHQGUH�FRQWUH�
OHV� DFWHV� FULPLQHOV� GHV�
WHUURULVWHV�� 6HORQ� OHXU�
FRQFHSWLRQ� GH� OD� © FKDULWp�
FKUpWLHQQH ª� � OH�GHYRLU�GH�
FHV� )UDQoDLV-Oj� pWDLW�� VRLW�
GH� IXLU�� VRLW� GH� VH� ODLVVHU�
WXHU�� VRLW� GH� UDPSHU�� VRLW�
GH� IDFLOLWHU� O¶pPHUJHQFH� GH�
OD� QRXYHOOH� UpSXEOLTXH�
DOJpULHQQH�� /HXU�
DUJXPHQWDWLRQ� pWDLW� OD�
VXLYDQWH� �� © O¶eJOLVH� V
HVW�
WRXMRXUV� FRPSURPLVH�DYHF�
OHV�IRUFHV�GH�OD�UpDFWLRQ���LO�
HVW� WHPSV�TX
HOOH�V
LQVFULYH�
GDQV� OH� FDPS� GH� OD�
UpYROXWLRQ� SUROpWDULHQQH�
ª� (Q�UpDOLWp�� FHV� WUDvWUHV�j�
OHXU� 3DWULH � V
LGHQWLILDLHQW�
SDUIDLWHPHQW� j ©� O
DQWL-
FURLVp� ª GRQW� O¶XQH� GHV�
ILJXUHV�� O
DEEp� 6FRWWR��
Q¶DYDLW�GH�FHVVH�GH�UDVVXUHU�

FHX[� TXL� SRXYDLHQW� UpSURXYHU� OHV� DWWHQWDWV�
DYHXJOHV�GX�)/1��3RXU�FH�FXULHX[�GLUHFWHXU�
GH� FRQVFLHQFH�� OD� FDXVH� GHV� WHUURULVWHV�
GHPHXUDLW� MXVWH� TXHOV� TXH� IXVVHQW� OHV�
PR\HQV�XWLOLVpV��� 
&RQFHUQDQW�0RQVHLJQHXU� 'XYDO�� WRXW� OH�
PRQGH��j�$OJHU��SROLFH�FRPSULVH��VDYDLW�TXH�
OHV� LPPHXEOHV� GH� O¶eYrFKp� DEULWDLHQW� OHV�
FKHIV�GX�)/1�HQ� WUDQVLW�GDQV� OD�FDSLWDOH��HW�
PrPH�FHUWDLQV� WHUURULVWHV�UHFKHUFKpV�SDU� OD�
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SROLFH� HW� O¶DUPpH�� $UDERSKLOH� GpFODUp�� LO�
UHIXVHUD�� RIILFLHOOHPHQW�� GH� FpOpEUHU� XQ�
RIILFH� j� OD� PpPRLUH� GH� VROGDWV� IUDQoDLV����
SULVRQQLHUV����GX� 
)/1��DVVDVVLQpV�SDU�OHXUV�JH{OLHUV ©�SRXU�QH�
SDV�KHXUWHU�OHV�$UDEHV�ª� RVHUD-W-LO�SUpFLVHU�
GH�OD�PDQLqUH�OD�SOXV�DEMHFWH� 
'DQV� VRQ� OLYUH� © $X� QRP� GH� OD� YpULWp ª�� LO�
V¶HQRUJXHLOOLUD� G¶DYRLU� REWHQX� SDU� OHV� FKHIV�
GX� )/1� XQ� VDWLVIHFLW� ORUV� GX� FRQJUqV� GH� OD�
6RXPPDP� TXL� VRXOLJQDLW� ©� O¶DWWLWXGH�
UpFRQIRUWDQWH� GH� O¶DUFKHYrTXH� VH� GUHVVDQW�
FRXUDJHXVHPHQW� HW� SXEOLTXHPHQW� FRQWUH� OH�
FRXUDQW� HW� FRQGDPQDQW� O¶LQMXVWLFH�
FRORQLDOH ª�� $� OD� SURFODPDWLRQ� GH�
O¶LQGpSHQGDQFH�� LO� IXW� O¶XQ� GHV� SUHPLHUV�
FKUpWLHQV�j�SUHQGUH�OD�QDWLRQDOLWp�DOJpULHQQH�
�WRXW� FRPPH� O¶DEEp� 6FRWWR� HW� O¶DEEp�
%pUHQJXHU��� FH� TXL� OXL� YDOXW� G¶DERUG� OH�
VXUQRP�GH�0RKDPHG� HW� HQVXLWH� OD� SRXUSUH�
FDUGLQDOLFH« 
3DUPL� OHV� SURJUHVVLVWHV� FKUpWLHQV�� OHV�
SURWHVWDQWV�QH�IXUHQW�SDV�HQ�UHVWH«�(Q�PDUV�
������ SDU� H[HPSOH�� OH� SDVWHXU� 0DWKLRW� IXW�
LQFXOSp� DYHF� XQH� pTXLSH� GH ILGqOHV ��
UHVSRQVDEOHV� GH� ERvWHV� DX[� OHWWUHV�� GpS{WV�
G¶DUPHV��FROOHFWHV�GH�IRQGV��KpEHUJHPHQW�HW�
GH� FRPSOLFLWpV� GLYHUVHV� DYHF� OHV� WHUURULVWHV�
GX�)/1��&HSHQGDQW��j�O¶RSSRVp��ERQ�QRPEUH�
GH� SUrWUHV� VRXWHQDLHQW� O¶DFWLRQ� GH� O¶$OJpULH�
IUDQoDLVH��PDLV� TXDQG� LOV� Q¶pWDLHQW� SDV�PLV�
DX� EDQ� GH� O¶eJOLVH� SDU� OHXU� KLpUDUFKLH�� LO�
DUULYDLW� TX¶LOV� IXVVHQW� SXUHPHQW� HW�
VLPSOHPHQW� pOLPLQpV«� j� O¶LQVWDU� GH� O¶DEEp�
7KHUUHU�� FXUp� GHV� 6RXUFHV�� j� %LUPDQGUHLV��

3RXUTXRL� GRQF� Q¶DYRLU� SDV� GLW�� GDQV� VRQ�
pORJH�IXQqEUH��TX¶LO�DYDLW�pWp�DVVDVVLQp�SDU�OH�
)/1�� SURWHVWqUHQW� VHV� SDURLVVLHQV� "�
3RXUTXRL� GRQF� Q¶DYRLU� SDV� UDSSHOp� TXH� OHV�
GHUQLHUV�PRLV� GH� VD� YLH� IXUHQW� XQ� YpULWDEOH�
FDOYDLUH� "� ,O� YLW� VRQ� pJOLVH�� j� SHLQH� pGLILpH��
SURIDQpH� HW� SLOOpH� j� GHX[� UHSULVHV� �� LO� YLW�
DXVVL� VRQ� SUHVE\WqUH� HQWLqUHPHQW� GpYDOLVp��
VD� YRLWXUH� ODSLGpH� j� SOXVLHXUV� UHSULVHV«�
PDLV� O¶eYrFKp� GHPHXUD� GH�PDUEUH«� (QILQ��
OH� VRLU� GH� VRQ� DVVDVVLQDW�� VRQ� pJOLVH� IXW�
LQFHQGLpH� HW� O¶eJOLVH� QH� UpDJLW� SRLQW�� $X�
FRXUV� GHV� PRLV� VXLYDQWV�� SOXV� GH� TXDWUH�
FHQWV�pJOLVHV��VXU�OHV�FLQT�FHQW�VRL[DQWH-VHSW�
TXH�FRPSWDLW� OD�&KUpWLHQWp�G¶$OJpULH��IXUHQW�
GpVDIIHFWpHV�� SURIDQpHV�� SDUIRLV�
WUDQVIRUPpHV� HQ�PRVTXpHV� RX� GpWUXLWHV�� FH�
TXL� Q¶pPXW� SDV� RXWUH� PHVXUH� QL� &OHUJp�� QL�
eSLVFRSDW« 
'qV�OD�SURFODPDWLRQ�GX�©�FHVVH]-OH-IHX�ª��OHV�
HQOqYHPHQWV� G¶(XURSpHQV� VH� PXOWLSOLqUHQW��
'HV� IDPLOOHV� HQWLqUHV� RULJLQDLUHV� GX� %OHG�
YRXODQW� UHMRLQGUH� OHV� SRUWV� HW� OHV�
DpURGURPHV�GLVSDUXUHQW��/HV�HQIDQWV�HQ�EDV�
kJH� –YRLUH� OHV� EpEpV-�� TXDQG� LOV� QH� IXUHQW�
SDV� pOLPLQpV� DYHF� OHXUV� SDUHQWV�� IXUHQW�
pOHYpV�GDQV�OHV�pFROHV�LVODPLTXHV�HW�DUDELVpV�
SDU� XQ� QRXYHO� pWDW� FLYLO�� /HV� IHPPHV� HW� OHV�
MHXQHV�ILOOHV�IXUHQW�FRQGDPQpHV�j�YLYUH�GDQV�
OHV� PDLVRQV� FORVHV� G¶$OJpULH�� RX� G¶DXWUHV�
SD\V� PXVXOPDQV� RX� HQFRUH� HQ� $PpULTXH�
/DWLQH��3OXV�GH������(XURSpHQV�GLVSDUXUHQW�
DLQVL�HQ�TXHOTXHV�PRLV�VDQV�TXH�O¶eJOLVH��TXL�
pWDLW�DX�FRXUDQW�GH�FHWWH�WUDJpGLH��Q¶pOHYkW�OD�
PRLQGUH�SURWHVWDWLRQ� 

&¶HVW� DX� OHQGHPDLQ�
GH� FHWWH� JXHUUH� TXH�
O¶RQ� DSSULW� SDU� OD�
ERXFKH� PrPH� GHV�
IHOODJKDV� OD�
PRQVWUXHXVH�
FROOXVLRQ�GH�FHUWDLQV�
SUrWUHV�IUDQoDLV�DYHF�
OHV�WXHXUV�GX�)/1��$�
FHW� HIIHW�� XQ� FKHI�
UHEHOOH�� $PDU�
2X]HJDQH�pFULYLW�� 
 
© 3DUWRXW� GHV�
SUrWUHV� QRXV� RQW�
VHFRXUXV��
KpEHUJpV��
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VRLJQpV�� /¶eJOLVH� FDWKROLTXH� D� URPSX�
DYHF� OH� SDVVp� FRORQLDOLVWH ª�� (W� RQ�
SRXYDLW� OLUH� HQFRUH� GDQV� © 5pYROXWLRQ�
$IULFDLQH ª���© 'HV�SUrWUHV�FDWKROLTXHV�
RQW� SUrWp� DVVLVWDQFH� DX[� PLOLWDQWV� GX�
)/1� SRXUVXLYLV� SDU� OD� SROLFH�
FRORQLDOLVWH ª� 

 
(Q� ������ GDQV� VRQ� DOORFXWLRQ� HQ� OD�
FDWKpGUDOH� 6DLQW� 3KLOLSSH� �DXMRXUG¶KXL�
GHYHQXH� PRVTXpH�� j� O¶RFFDVLRQ� GX�
FHQWHQDLUH�GH�OD�FRQVpFUDWLRQ�GH�O¶$OJpULH�DX�
6DFUp-&°XU�� 0JU� /H\QDX[� pYRTXDLW� OD�
JUDQGH� HW� EHOOH� YLOOH�� © O¶DQWLTXH� FLWp�
EDUEDUHVTXH��DXWUHIRLV�ULFKH�GHV�GpSRXLOOHV�
GH� OD� FKUpWLHQWp«� ª� HW� LO� GLVDLW� DX� 1RQFH�
DSRVWROLTXH�� 0RQVHLJQHXU� 5RQFDOOL� �IXWXU�
-HDQ�;;,,,��� 
 
© 9RXV� GpFRXYULUH]� DYHF� MRLH� OHV�
VRXYHQLUV� pPRXYDQWV� GH� O¶DQFLHQQH�
eJOLVH� G¶$IULTXH«� &HWWH� JORULHXVH�
eJOLVH�� YRXV� OD� UHWURXYHUH]� YUDLPHQW�
UHVVXVFLWpH�� (W� VL� YRXV� SOHXUH]� DYHF�
QRXV�VXU�OD�GpYDVWDWLRQ�VpFXODLUH�GH�VHV�
PRQXPHQWV� VDFUpV�� YRXV� YHUUH]�
SDUWRXW�� GDQV� QRV� YLOOHV� HW� GDQV� QRV�
YLOODJHV��GHV�FKDSHOOHV�HW�GHV�pJOLVHV�TXL�
DWWHVWHQW�VD�YRORQWp�GH�QH�SDV�PRXULU�HW�
GH�FRQWLQXHU�GH�UHQGUH�JORLUH�j�'LHX�HQ�

WUDYDLOODQW�DX�ELHQ�VXSUrPH��DX�VDOXW�GH�
WRXV� VHV� HQIDQWV�� WRXMRXUV�
LQGLVVROXEOHPHQW� DWWDFKpV� HW� XQLV�
FRPPH� QRV� DQFrWUHV�� OHV� SUHPLHUV�
FKUpWLHQV��j�OD�&KDLUH�GH�3LHUUH ª� 

 
6L�0JU�5RQFDOOL� D� SX� YRLU� O¶DQFLHQQH�eJOLVH�
G¶$IULTXH�UHVVXVFLWpH��OH�GpOpJXp�DSRVWROLTXH�
G¶DXMRXUG¶KXL�� HQ� $IULTXH� GX� 1RUG�� SRXUUD�
SOHXUHU�VXU�VD�UXLQH« 
'DQV� FHV�TXHOTXHV� OLJQHV�ELHQ� LQFRPSOqWHV��
MH� YRXGUDLV� pFODLUHU� OHV� FRQVFLHQFHV� VXU� OH�
YUDL� GUDPH� GH� O¶eJOLVH�� G¶XQH� SDUW� HQ�
$OJpULH� �� HIIRQGUHPHQW� G¶XQH� FKUpWLHQWp�
GDQV� OHV� ODUPHV�HW� OH� VDQJ�� pWRXIIHPHQW�SDU�
O¶HUUHXU�� OH�PHQVRQJH� HW� OHV� SOXV� KRQWHXVHV�
FRPSURPLVVLRQV�� HW� G¶DXWUH� SDUW� HQ�)UDQFH��
DFWXHOOHPHQW�� R�� QRXV� UHWURXYRQV� OHV�
PrPHV� FDXVHV� GDQV� FHWWH� DODUPDQWH�
GpVHUWLRQ�IDFH�DX[�YDOHXUV�FKUpWLHQQHV��&¶HVW�
GH� FHWWH� IDoRQ� TXH� PRXUXW�� GpMj�� OH�
FKULVWLDQLVPH�HQ�$OJpULH« 
(W� PDLQWHQDQW�� VXU� OD� WHUUH� GH� 6DLQW-
$XJXVWLQ� UHGHYHQXH� XQ� PRPHQW� FKUpWLHQ��
OHV� FORFKHUV� V¶pFURXOHQW� j� QRXYHDX� HW� OHV�
VDEOHV� TX¶DSSRUWH� OH 9HQW� GH�
O¶+LVWRLUH UHFRXYUHQW� OHQWHPHQW� MXVTX¶DX�
QRP�PrPH�GX�&KULVW� 
 

-�&� 
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6 L� 0DU[� HVW� OH� WKpRULFLHQ� GX�
WRWDOLWDULVPH��� TXRLTXH� VDQV� OHV�
SHUVSHFWLYHV� JpQRFLGDLUHV� GH� VHV�
VpLGHV�� /pQLQH�� OHFWHXU� GH�

7FKHUQ\FKHYVNL�� HQ� HVW� O¶H[pFXWDQW�� 6WDOLQH�
OH� FRQWLQXDWHXU� LPSHFFDEOH�� 3OXW{W� TXH� GH�
SUDWLTXHU� OD� GpFXOSDELOLVDWLRQ�� 6WpSKDQH�
&RXUWRLV� PRQWUH� FRPELHQ� OH� VHFRQG� HVW�
O¶LPSLWR\DEOH� GLFWDWHXU� HW� PHQWRU� GX� SOXV�
HIILFDFH�GX�WULR�PDOpILTXH��/pQLQH�HQ�HIIHW�QH�
MXUDLW�TXH�SDU�XQ�PRQGH�UDWLRQQHO��G¶R��O¶RQ�
DXUDLW� DUUDFKp� OHV� FUR\DQFHV� UHOLJLHXVHV�� OHV�
WUDGLWLRQV�� OHV� FUpDWLRQV� DUWLVWLTXHV�� ODYp� GH�
WRXWH� VSLULWXDOLWp� HW� OLEUH� DUELWUH�� \� FRPSULV�
DX� SUL[� GH� VDQJ� HW� GX� JRXODJ�� OH�PRQGH� GX�
FRPPXQLVPH�� ,O� HVW� ELHQ�� VHORQ� 6WpSKDQH�
&RXUWRLV�� /pQLQH�� O¶LQYHQWHXU� GX�
WRWDOLWDULVPH�� TXDQG� 6WDOLQH�� VHORQ� 2OHJ�
.KOHYQLXN HVW�VRQ�H[DFW�GHVFHQGDQW�HW�W\UDQ�
WLWDQHVTXH� DX[� GL]DLQHV� GH�
PLOOLRQV� GH�PRUWV �� DVVLVWpV��
RXWUH� OHV� ERXUUHDX[� HW� OHV�
YLFWLPHV� LQYHQWRULpV� SDU�
7KLHUU\� :ROWRQ�� G¶XQH�
SOpWKRUH�GH�© FRPSOLFHV ª� 
/RLQ� GH� VH� FRQWHQWHU�
G¶DIILUPHU� FHWWH� LPSODFDEOH�
SDWHUQLWp� WRWDOLWDLUH�� OH�
ELRJUDSKH� 6WpSKDQH�
&RXUWRLV� OD� SURXYH�
G¶DERQGDQFH�� &HUWHV� QRXV�
Q¶pWLRQV� SDV� QLDLV� HQ� OD�
PDWLqUH�� VXUWRXW� GHSXLV� OD�
SXEOLFDWLRQ�HQ������GX�/LYUH�
QRLU� GX� FRPPXQLVPH�� GRQW�
LO� IXW� O¶XQ�GHV�DXWHXUV��0DLV��
JUkFH� j� O¶RXYHUWXUH� GHV�
DUFKLYHV� UXVVHV�� O¶DERQGDQFH�

GHV� SLqFHV� SRUWpHV� DX� SURFqV� IDLW� GH� FH�
VFUXSXOHX[� UpTXLVLWRLUH� OD� ULJRXUHXVH�
SUpPLVVH� G¶XQH� FRQGDPQDWLRQ�GpILQLWLYH� DX�
IURQWRQ�GH� O¶+LVWRLUH��&RQVXOWDQW� DXWDQW� OHV�
KLVWRULHQV�TXH�OHV�¯XYUHV�FRPSOqWHV�GH�VRQ�
VXMHW� G¶pWXGH� �© JDQJXH� LGpRORJLTXH� HW�
ORJRUUKpH�SROpPLTXH ª���6WpSKDQH�&RXUWRLV��
GDQV� VRQ� /pQLQH�� O¶LQYHQWHXU� GX�
WRWDOLWDULVPH��V¶HVW�DLQVL�DWWDFKp�j�GpILQLU�OHV�
© Q°XGV ª�TXL�RQW�PHQp�/pQLQH�DX�VRPPHW�
GX�SRXYRLU�WRWDOLWDLUH� 
9ODGLPLU� ,OLWFK�2XOLDQRY�� GLW� /pQLQH�� Qp� HQ�
������ HXW� GURLW� j� XQH� HQIDQFH� SULYLOpJLpH��
SXLV� XQH� © DGROHVFHQFH� IUDFDVVpH ª� SDU� OD�
FRQGDPQDWLRQ� j� PRUW� GH� VRQ� IUqUH�
WHUURULVWH�� 6WXGLHX[�� LO� VH� PRQWUDLW�
YRORQWLHUV� W\UDQQLTXH �� © ,O� pWDLW�
O¶LQFDUQDWLRQ� GH� O¶KREHUHDX� VDQV� F°XU� TXH�
VRQ�JRXYHUQHPHQW�GHYDLW�XQ�MRXU�GpWUXLUH ª� 

,O� IXW� SURIRQGpPHQW�
LQIOXHQFp� SDU� OH� URPDQ� TXH�
1LNRODw� 7FKHUQ\FKHYVNL�
pFULYLW� GDQV� OHV� EDJQHV�
WVDULVWHV� �OHV� YLFWLPHV� GX�
JRXODJ� Q¶HXUHQW� SDV� FHWWH�
OLEHUWp��� 4XH� IDLUH "� /HV�
KRPPHV� QRXYHDX[�� GRQW� OHV�
KpURV�� 9HUD� HW� 5DNKPHWRY��
MXVWLILHQW� OD� YLROHQFH�
SROLWLTXH�UpGHPSWULFH��XQ�HQ�
PRW� �� OD� WXHULH�� &¶HVW� XQ�
RXYUDJH� GLGDFWLTXH�� ORXUG� j�
VRXKDLW�� HPSKDWLTXH�� XQ�
FDWpFKLVPH� PDQLFKpHQ� GX�
SDUIDLW� UpYROXWLRQQDLUH�
FRPPXQLVWH�� TXL� PpULWH�
G¶rWUH� QpDQPRLQV� SDUFRXUX��
VLQRQ� OX�� WHOOHPHQW� LO� IXW�
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V\PSWRPDWLTXH� HW� IRUPDWHXU�� /H� URPDQ�
V¶DFKqYH� HQ� XQH� DFPp� XWRSLTXH�� XQ�
© VRQJH ª� SOXV� H[DOWp� TXH� /¶8WRSLH� GH�
7KRPDV� 0RUH��� GpFULYDQW� XQ� © UR\DXPH�
SDUIDLW ª��FRPPXQDXWDLUH�j�VRXKDLW��TXL�IDLW�
FHSHQGDQW�GUHVVHU�OHV�FKHYHX[�VXU�OD�WrWH�GH�
WRXW�DPDQW�GHV�OLEHUWpV�LQGLYLGXHOOHV�HW�GH�FH�
OLEpUDOLVPH� TXL� SHUPLW� OHV� SURJUqV�
TX¶LQWHUGLW�OH�FRPPXQLVPH�� 
6RQ� DXWHXU�� KDLQHX[� GH� WRXW� FH� TXL� HVW�
ERXUJHRLVLH� HXURSpHQQH�� OLEpUDX[��
FDSLWDOLVPH�� SURSULpWp� SULYpH�� DSSHODLW� OHV�
SD\VDQV� j� OD� UpYROWH� YLROHQWH� HW� DVVDVVLQH�
SRXU� pGLILHU� XQH� XWRSLH�� UrYDQW� GH� OHDGHUV�
LGpRORJLTXHV�FKDULVPDWLTXHV� 
1H� UHVWDLW� SOXV� TXH� O¶DFWLRQ� GH� O¶XQ� GH� FHV�
GHUQLHUV�� (OOH� IXW� G¶DERUG� VHFUqWH�� 0DLV��
SRXU� © DFWLYLWpV� UpYROXWLRQQDLUHV ª�� /pQLQH�
IXW� HQ� PDL� ����� HQYR\p� HQ� H[LO� IRUFp� j�
&KRXFKHQVNRwH��HQ�6LEpULH��/j��LO�YpFXW�GDQV�
XQ� FRQIRUW� IDPLOLDO� HW� XQH� OLEHUWp� GH�

FRUUHVSRQGUH��GH�FKDVVHU�HW�G¶pFULUH�TXH� OHV�
PLOOLRQV� GH� GpSRUWpV� XOWpULHXUV� GX� JRXODJ�
DXUDLHQW� SX� OXL� HQYLHU�� (W� TXRLTX¶LO� \� UHo�W�
1DGHMGD� TXL� GHYLHQGUD� VD� IHPPH�� LO� SDUXW�
WRXMRXUV� UHVWHU� DXVVL� FKDVWH� TXH�
5REHVSLHUUH ��3RXUWDQW�LO�IRQGD�SOXV�WDUG�XQ�
© PpQDJH�j�WURLV ª« 
,O� HVW� OH� UHSUpVHQWDQW� GH� FHWWH� LQWHOOLJHQWVLD�
TXL�DVSLUH�DX�FRPPXQLVPH�HW�UpFODPH�© XQH�
UpYROXWLRQ� VDQJODQWH� HW� LPSLWR\DEOH ª��
LQVSLUpH� SDU� OD� 7HUUHXU� GH� OD� 5pYROXWLRQ�
IUDQoDLVH�HW�GH�VRQ�© SRSXOLFLGH�YHQGpHQ ª��
1RQ� VDQV� JODFLDOH� FRQVFLHQFH �� © SHXW-rWUH�
SRXU� ORQJWHPSV� LO� Q¶HQ� VRUWLUD� TX¶XQH�
RSSUHVVLRQ�SOXV�JUDQGH�HQFRUH�TXH�FHOOH�TXH�
QRXV� FRQQDLVVRQV�� 4X¶LPSRUWH � ª� 2XWUH� OH�
© FUHGR�PDU[LVWH ª�� OD� IRL� UHOLJLHXVH� HQ� XQ�
DYHQLU� UDGLHX[� HVW� SDWHQWH� GDQV� XQ� DXWUH�
WLWUH� TXL� LQVSLUD� /pQLQH �� OH� &DWpFKLVPH� GX�
UpYROXWLRQQDLUH�GH�1HWFKDwHY��TXL�SU{QDLW�OD�
WDEXOD�UDVD��O¶XQLRQ�DYHF�OHV�© EULJDQGV ª�HW�
HQVHLJQDLW� XQH� PDUFKH� j� VXLYUH� WRWDOLWDLUH�
VDQV�SLWLp�� 
&H� TXL� DXUD�
SRXU�
FRQVpTXHQFH�
OD�
SXEOLFDWLRQ�
GH� 4XH�
IDLUH "� HQ�
������ VRXV� OH�
SVHXGRQ\PH�
GH� /pQLQH�
�YHQX� GX�
IOHXYH� /pQD���
© WH[WH�
IRQGDWHXU� GX�
VW\OH�
WRWDOLWDLUH ª��
GDQV� OHTXHO�
OH�3DUWL�HVW�OH�
VHXO� PR\HX�
GH� OD� UpYROXWLRQ� HW� GH� OD� VRFLpWp�� HW� OH�
UDPDVVLV� G¶XQH� © YLROHQFH� PDQLDTXH ª��
SUpYR\DQW� OD� OLTXLGDWLRQ� GHV� © PHPEUHV�
LQGLJQHV ª�� VHORQ� OHV� SURSUHV� GLDWULEHV� GX�
GLFWDWHXU�GX�SUROpWDULDW��/D�URXWH�HVW�WUDFpH ��
© OD� VXSSUHVVLRQ� GH� OD� SURSULpWp� SULYpH� GHV�
PR\HQV� GH� SURGXFWLRQ�� OH� UpJHQWHPHQW� GH�
O¶pFRQRPLH�SDU�XQH�SODQLILFDWLRQ�JpQpUDOLVpH�
HW� FHQWUDOLVpH�� HW� OD� VXSSUHVVLRQ� GH� OD� OLEUH�
FLUFXODWLRQ� GHV� PDUFKDQGLVHV�� TXL� DOODLHQW�
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SURYRTXHU�XQH�UXLQH�WUqV�UDSLGH ª��VRXOLJQH�
6WpSKDQH�&RXUWRLV� 
/D� UpYROXWLRQ� DYRUWpH� GH� ����� IXW�� DSUqV� OD�
&RPPXQH�GH�3DULV��XQH�QRXYHOOH�UpSpWLWLRQ�
JpQpUDOH�� )LQDQFp� SDU� GHV� FDSWDWLRQV�
G¶KpULWDJH� HW� SDU� OH� © JUDQG� EDQGLWLVPH ª�
DX[�PDLQV�GH�6WDOLQH��/pQLQH�pWHQG�VRQ�SDUWL�
EROFKHYLN�� 7RXW� HQ� UpGLJHDQW� GHV�
© SHQVXP ª� SUpWHQGXPHQW� SKLORVRSKLTXHV�
HW� ERXUUpV� G¶LQMXUHV�� LO� FUpH� HQ� ����� OH�
TXRWLGLHQ� /D� 3UDYGD� �OD� 9pULWp�� TXL� GHYLQW�
IDPHX[�� /H� SRUWUDLW� GH� O¶LGpRORJXH�� GX�
IDQDWLTXH� UHOLJLHX[�� GH� O¶DJLWDWHXU� IpURFH� HW�
HQIHUUp�GDQV�© GHV�TXHUHOOHV�LQWHVWLQHV ª�HVW�
VDQV�FRQFHVVLRQ��5HWLUp�HQ�6XLVVH�SHQGDQW�OD�
3UHPLqUH� JXHUUH� PRQGLDOH�� LO� GpFRXYUH� HW�
IDLW� VLHQ� 'H� OD� JXHUUH� GH� &ODXVHZLW]�� ,O�
SURFODPH�OD�JXHUUH�FLYLOH�SRXU� OH�VRFLDOLVPH�
HW�SURMHWWH�© G¶H[WHUPLQHU ª�OHV�WURXSHV�GH�OD�
ERXUJHRLVLH� 
&H� TXL� DXUDLW� SX� UHVWHU� XQ� GpOLUH� VROLWDLUH��
JURXSXVFXODLUH�� DOODLW� VH� FRQFUpWLVHU�� /D�
JXHUUH� UXVVR-DOOHPDQGH�� FDWDVWURSKLTXH��
SXLV� O¶HIIRQGUHPHQW� GX� UpJLPH� WVDULVWH�
UHWUDQFKp�VXU�VRQ�GHVSRWLVPH��SUpFLSLWHQW�OD�
UpYROXWLRQ��(PPHQpV�SDU�OHV�$OOHPDQGV��TXL�
DYDLHQW� LQWpUrW� j� YRLU� OD� 5XVVLH� VH� GpOLWHU��
/pQLQH� HW� VHV� FRPSDUVHV� UHMRLJQHQW�

3HWURJUDG�� HQ� DYULO� ������ /¶LPSpULWLH� GX�
JRXYHUQHPHQW� .HUHQVNL�� OHV� YLROHQFHV�
SD\VDQQHV� HW� VROGDWHVTXHV�� OD� GpUpOLFWLRQ�
pFRQRPLTXH�� © OD� SDVVLRQ� pJDOLWDLUH ª�� © OH�
GpVLU�GH�YHQJHDQFH�VRFLDOH��OD�VRLI�GH�SLOODJH�
HW�ELHQW{W�OH�JR�W�GX�VDQJ ª��WRXW�FRQVSLUH�DX�
IDYRUDEOH�GpVRUGUH� 
'qV�OH�SXWVFK�G¶RFWREUH�������OH���QRYHPEUH�
UXVVH��� DYHF� OH� FRQFRXUV� GH�7URWVNL� HW� GH� OD�
© SRSXODFH ª�� GH� ����� JDUGHV� URXJHV��
/pQLQH� © LQDXJXUDLW� OH� SUHPLHU� UpJLPH�
WRWDOLWDLUH� GH� O¶+LVWRLUH ª� HW� © OH�
FRPPXQLVPH� GH� JXHUUH ª�� /H� PHXUWUH� GHV�
RSSRVDQWV�V¶DMRXWH�j�FHOXL�GH�OD�OLEHUWp�GH�OD�
SUHVVH�� OH� SLOODJH� GHV� EDQTXHV� HW� GH� OD�
SURSULpWp� IRQFLqUH� SULYpH� j� FHOXL� GH� OD�
SD\VDQQHULH��6XLWH�j� O¶DEDQGRQ�GH� OD�JXHUUH�
FRQWUH� O¶$OOHPDJQH�� DX[� SUL[� GH� ORXUGHV�
SHUWHV� WHUULWRULDOHV�HW�pFRQRPLTXHV�� LO�HVW� OH�
OHDGHU� LQFRQWHVWp� GHV� %ROFKHYLNV�� GH� OD�
7FKHND��FKDUJpH�GH�OD�SROLFH�SROLWLTXH��HW�GH�
O¶$UPpH� URXJH�� FKDUJpH� GH� OD� JXHUUH� FLYLOH��
FUpHV�HQ�GpFHPEUH�������/H�3DUWL�SUDWLTXH�OD�
FDSWDWLRQ� GH� WRXWHV� OHV� ULFKHVVHV�
pFRQRPLTXHV�HW�OH�PRQRSROH�VXU�OD�SUHVVH�HW�
OHV� WUDQVSRUWV�� FRQIRUPpPHQW� DX[� PHVXUHV�
GX� 0DQLIHVWH� FRPPXQLVWH� GH� .DUO� 0DU[���
(Q� MDQYLHU� ������ O¶$VVHPEOpH� pOXH� HVW�
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GpILQLWLYHPHQW� EDOD\pH� HW� SDVVpH� SDU� OHV�
DUPHV��/pQLQH�RUGRQQH�HQ������ O¶DVVDVVLQDW�
GH� WRXWH� OD� IDPLOOH� GHV� 5RPDQRY�� FH� TXL�
GpFKDLQH� OD� JXHUUH� FLYLOH� HQWUH� URXJHV� HW�
EODQFV� ���PLOOLRQV�GH�YLFWLPHV� �� LO� HQIHUPH�
GHV� RSSRVDQWV� HQ� DVLOH� SV\FKLDWULTXH�� (Q�
������ F¶HVW� O¶H[WHUPLQDWLRQ�GHV�&RVDTXHV�GX�
'RQ�� HQWUH� DXWUHV� © IOHXYHV� GH� VDQJ ª�� (Q�
������ LO� LQWHUGLW� OHV� IUDFWLRQV� GDQV� OH� 3DUWL�
%ROFKHYLTXH�� EDOD\DQW� OHV� GHUQLqUHV�
SRXVVLqUHV�GH�GpPRFUDWLH��(Q������DSSDUDLW�
OH�V\VWqPH�FRQFHQWUDWLRQQDLUH�GX�JRXODJ��(Q�
������ LO� DUUrWH�GHV�PLOOLHUV�G¶LQWHOOHFWXHOV�� LO�
PDWH� OHV� SD\VDQV� DX� PR\HQ� G¶XQH�
JLJDQWHVTXH� IDPLQH� ��� PLOOLRQV� GH� PRUWV���
FRQWUDLQW� OHV� RXYULHUV� DX� © WUDYDLO� IRUFp ª��
/DQoDQW� OH� IDPHX[� FUL �� © 0RUW� DX[�
NRXODNV � ª��LO�PqQH�XQ�YpULWDEOH�© JpQRFLGH�
GH�FODVVH ª��*UkFH�DX�UDWLRQQHPHQW�HW�j�© OD�
OpJDOLVDWLRQ� GH� OD� WHUUHXU� VDQJODQWH ª�� OD�
UpSUHVVLRQ� GH� PDVVH� QH� FRQQDvWUD� SOXV� GH�
WUrYH�� © 8Q� PRGqOH� ELHQW{W� WUDQVSRVp� SDU�
0XVVROLQL� HW� VXUWRXW� SDU� +LWOHU�� HW� SRUWp� j�
XQH�TXDVL-SHUIHFWLRQ�SDU�6WDOLQH��0DR�HW�3RO�
3RW ª��SUpFLVH�6WpSKDQH�&RXUWRLV� 
/D� W\UDQQLH� OpQLQLVWH� GpSDVVH� LQILQLPHQW�
O¶DXWRFUDWLH�WVDULVWH��(Q�WpPRLJQH�OD�7FKHND��
FHWWH�GpOLFLHXVH�SROLFH�SROLWLTXH�TXL��j�SDUWLU�
GH� GpFHPEUH� ������ SHUPLW� j� ���� ����
SHUVRQQHV� GH� SpULU� VRXV� OD� 7HUUHXU� URXJH���
6H�PHWWHQW�HQ�SODFH�XQ�PRQRSROH�SROLWLTXH��
LGpRORJLTXH� HW� pFRQRPLTXH�� UXLQDQW� OD�
5XVVLH�� j� SHLQH� pFRUQp� SDU� OD� 1�(�3�� FHWWH�
© 1RXYHOOH� 3ROLWLTXH� eFRQRPLTXH ª�
OpJqUHPHQW� PRLQV� pWDWLVpH�� UHYDQFKH� GH� OD�
UpDOLWp� VXU� O¶LGpRORJLH�� HW� FRXS� GXU� SRXU� OH�
IDQDWLVPH� OpQLQLVWH�� GH� SOXV� KXPLOLp� SDU�
O¶DLGH� DOLPHQWDLUH� DPpULFDLQH �� XQ� © UHWRXU�
KRQWHX[� DX� FDSLWDOLVPH ª�� %LHQ� SOXV� TX¶XQ�
FRPPXQLVPH� GH� JXHUUH� FRQWUH� OHV� %ODQFV�
QRVWDOJLTXHV� GX� WVDULVPH�� OHV� 5RXJHV� GH�
/pQLQH� RQW� PLV� HQ� SODFH� XQ� FRPPXQLVPH�
WRWDOLWDLUH��FH�TXL�HVW�XQ�SOpRQDVPH��FDU�TXL�
GLW� PLVH� HQ� FRPPXQ� VLJQLILH� DJRQLH� GH� OD�
OLEHUWp� LQGLYLGXHOOH�� 'H� ����� GDWH� ELHQ�
© O¶LQYHQWLRQ�GX�V\VWqPH�FRQFHQWUDWLRQQDLUH�
VRYLpWLTXH ª� 
(Q� XQH� EHOOH� IRUPXOH�� 6WpSKDQH� &RXUWRLV�
IXVWLJH� OH�FRPPXQLVPH ��© 3DU�XQH� UXVH�GH�
O¶KLVWRLUH�� OH� SDUIDLW� FRPPXQLVWH� VHUDLW� XQ�
SUpGDWHXU �� VDXI� TXH� VRQ�PDWpULHO� QH� VHUDLW�
SDV�ILQDQFLHU��PDLV�KXPDLQ ª ��FH�TXL�UHMRLQW�

OHV� DQDO\VH� GH� 6ORWHUGLMN� VXU� OHV� © EDQTXHV�
GH� OD� FROqUH� ª�� $LQVL�� QRWUH� ELRJUDSKH�
PRQWUH�VRQ�LQWHOOLJHQFH�SROLWLTXH� 
1RQ� VHXOHPHQW�
SDVVLRQQDQWH�� OD�
ELRJUDSKLH� GH�
6WpSKDQH�
&RXUWRLV�� TXL� HVW�
pJDOHPHQW� XQ�
WDEOHDX� GHV�
PRXYHPHQWV�
UpYROXWLRQQDLUHV�
HW� GH� OD� 5XVVLH��
Q¶D� pYLGHPPHQW�
ULHQ� G¶XQH�
KDJLRJUDSKLH��
PDLV� HVW�
VDOXEUHPHQW�
FULWLTXH�� 4XDQG�
OHV� IDLWV�
GpPHQWHQW� OD�
WKpRULH� PDU[LVWH� GH� /pQLQH�� /pQLQH� OHV�
HIIDFH� G¶XQ� WUDLW� GH� SOXPH�� HW�� © FRPPH�
G¶KDELWXGH�� 9ODGLPLU� SpURUDLW� VXU� OH�
FDSLWDOLVPH� HW� OH� PDUFKp� VDQV� DYRLU� OD�
PRLQGUH� LGpH� GH� FH� TXH� FHOD� VLJQLILDLW� GDQV�
OD� YLH� pFRQRPLTXH�� PDLV� O¶HVVHQWLHO� pWDLW�
G¶DVVHRLU�VD�UpSXWDWLRQ ª��,O�QH�WHQDLW�DXFXQ�
FRPSWH� GHV� SURJUqV� VFLHQWLILTXHV� HW�
DJURQRPLTXHV�� pWDLW� © REVpGp� SDU� VRQ� LGpH�
GH� OD� FULVH� ILQDOH� GX� FDSLWDOLVPH ª�� ,O�
V¶DJLVVDLW�© GH�FRQWUDLQGUH�WRXWH�XQH�VRFLpWp�
j� YLYUH� VHORQ� GHV� UqJOHV� VRFLDOLVWHV�� TXL��
SUpFLVpPHQW�� GpWUXLVHQW� OHV� SULQFLSHV� GH�
IRQFWLRQQHPHQW�GH�WRXWH�VRFLpWp ª�  
$YHF� GH� WHOOHV� DQDO\VHV�� RXWUH� VRQ�
DERQGDQFH� IDFWXHOOH� HW� FRQFHSWXHOOH��
6WpSKDQH�&RXUWRLV�GpSDVVH�OD�ELRJUDSKLH�GH�
/pQLQH� SDU� +pOqQH� &DUUqUH� G¶(QFDXVVH���
FODVVLTXH� HW� FHSHQGDQW� KRQRUDEOH�� (OOH� VH�
WHUPLQH� SDU� OHV� DWWDTXHV� FpUpEUDOHV� VXELHV�
SDU�/pQLQH�GqV�������SDU�VD�PRUW�HQ�MDQYLHU�
������ SDU� VRQ� HPEDXPHQW� HW� VRQ� FRUSV�
RIIHUW� j� O¶LGROkWULH� GHV� IRXOHV� �� HW� SDU�
O¶DVFHQVLRQ�GH�VRQ�GDXSKLQ« 
© 6WDOLQH�Q¶DYDLW�pWp�TX¶XQ�pOqYH�DSSOLTXp�GH�
VRQ� PDvWUH ª�� © XQ� ILGqOH� KpULWLHU� GH� VRQ�
PHQWRU ª�� LQGLTXH� HQ� WRXWH� ORJLTXH�
6WpSKDQH� &RXUWRLV�� DQWLFLSDQW� OD� OHFWXUH� GX�
6WDOLQH�G¶2OHJ�.KOHYQLXN� 
/¶HQJDJHPHQW�UpYROXWLRQQDLUH�HW�GpOLQTXDQW�
G¶,RVLI� 'MRXJDFKYLOL� SUpSDUH�� DX� JUp� GHV�
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FLUFRQVWDQFHV� GH� O¶+LVWRLUH�� O¶DVFHQVLRQ� GH�
FHOXL�TXL�GHYLHQW�6WDOLQH��MXVTX¶j�VRQ�DXUpROH�
JORULHXVH� JUkFH� j� OD� YLFWRLUH� VRYLpWLTXH�
FRQWUH� O¶$OOHPDJQH� QD]LH�� 0DLV�� ORLQ� GH�
OXVWUHU� OD� OpJHQGH� GRUpH� VWDOLQLHQQH�� OD�
ELRJUDSKLH� G¶2OHJ� .KOHYQLXN� Q¶RFFXOWH� ULHQ�
GH� OD� W\UDQQLH� WRWDOLWDLUH� HW� DVVDVVLQH� GX�
PDvWUH� GX� .UHPOLQ�� DXTXHO� WURS� GH�
JpQpUDWLRQV�RQW�DWWDFKp�OH�UrYH�PRUWLIqUH�GH�
OD� OLEpUDWLRQ� G¶XQ� FDSLWDOLVPH� KRQQL�� 2XWUH�
OD� QDUUDWLRQ� VWULFWHPHQW� ELRJUDSKLTXH��
O¶KLVWRULHQ� DOWHUQH� VHV� FKDSLWUHV� DYHF� GHV�
SDUWLHV� WKpPDWLTXHV�� DWWDFKpHV� j�
O¶H[SOLFLWDWLRQ�GHV�UHVVRUWV�GX�JRXYHUQHPHQW�
LQVWDOOpV� SDU� XQ� HVSULW� DXVVL� UDGLFDO� TXH�
V\VWpPDWLTXH�� SDU� XQ� ERXUUHDX� GH� WUDYDLO��
SDU�XQ�PDvWUH�GH�OD�WHUUHXU�REVHVVLRQQHOOH��\�
FRPSULV� DXSUqV� GH� VHV� FROODERUDWHXUV��PDLV�
DXVVL� RIIUDQW� XQ� UHJDUG� VXU� OHV� IHPPHV� TXL�
O¶HQWRXUqUHQW�� VHV� IXQpUDLOOHV��PDUTXpHV�SDU�
G¶K\VWpULTXHV�pPHXWHV« 
1p� HQ� ������ 6WDOLQH� HVW�
XQ�*HRUJLHQ�TXL�pWXGLH�OD�
WKpRORJLH�� HW� GHYLHQW�
VpGXLW� SDU� © OD� QDWXUH�
JOREDOLVDQWH�� TXDVLPHQW�
UHOLJLHXVH� GX�
PDU[LVPH ª�� /H� MHXQH�
KRPPH�
© H[FHSWLRQQHOOHPHQW�
YLROHQW ª�� PDLV� DXVVL�
© H[WUDRUGLQDLUHPHQW�
SUXGHQW ª�� HQFKDLQH� OHV�
SpULRGHV� GH� SULVRQ� HW�
G¶H[LOV� VLEpULHQV�� /H�
© UpYROXWLRQQDLUH�
SURIHVVLRQQHO ª�� DWWLUp�
SDU�/pQLQH��GHYLHQW�j�VHV�
F{WpV� XQ� OHDGHU�
EROFKHYLN�� 3UREDEOHPHQW�
SDUWLFLSH-W-LO� DX� KROG-XS�
G¶XQ�FRQYRL�GH� IRQGV��(Q�
������LO�GLULJH�OD�3UDYGD�HW�
GHYLHQW� XQ� GHV� EUDV�
GURLWV� GH� /pQLQH� DX�
SRXYRLU��PHWWDQW�VFUXSXOHXVHPHQW�HQ�°XYUH�
OD� SROLWLTXH� GH� WHUUHXU�� 3LqWUH� PLOLWDLUH� LO�
FRQWULEXH� j� O¶pFKHF� GH� O¶DUPpH� URXJH� HQ�
3RORJQH �� FH� TXL� OXL� YDXW� O¶LQLPLWLp� GH�
7URWVNL�� 0DLV� OD� ULYDOLWp� GH� FH� GHUQLHU� DYHF�
/pQLQH� OH� SODFH� DX� SUHPLHU� UDQJ� GH� OD�
VXFFHVVLRQ��PDOJUp�XQH�WURXEOH�GLVJUkFH�DX[�

GHUQLHUV�MRXUV�G¶DJRQLH�GX�PDvWUH� 
¬�SDUWLU�GH�������LO�WULRPSKH�GpILQLWLYHPHQW�
G¶XQH� GLUHFWLRQ� FROOpJLDOH� DYHF� =LQRYLHY� HW�
7URWVNL�� H[LOp�� 6¶HQ� VXLYHQW� XQH� SROLWLTXH�
pFRQRPLTXH�GpSRXUYXH�GH� WRXWH�FRKpUHQFH��
KRUV� FHOOH� GH� OD� © JXHUUH� FRQWUH� OD�
SD\VDQQHULH ª�� OD� ILQ� GH� OD� 1(3�� XQ� SLWHX[�
GpYHORSSHPHQW� LQGXVWULHO� HQ� GpSLW� GX� ERQ�
VHQV�� XQH� UpSUHVVLRQ� WRXV� D]LPXWV�� -XVTX¶j�
O¶DSRJpH�GH� OD�© *UDQGH�7HUUHXU ª�GH� ����-
������ FRQWUH� OHV� © pOpPHQWV�
DQWLVRYLpWLTXHV ª�� DYHF� VHV� © TXRWDV ª�
G¶LQWHUQHPHQWV�HW�G¶H[pFXWLRQV��6DQV�RXEOLHU�
OHV� UqJOHPHQWV� GH� FRPSWH� DYHF� OHV� YLHX[�
ULYDX[� SROLWLTXHV�� UpHOV� HW� IDQWDVPpV�� \�
FRPSULV� DX� PR\HQ� G¶DFFXVDWLRQV� SRXU� GHV�
FULPHV� TX¶LOV� Q¶DYDLHQW� HQ� ULHQ� FRPPLV��
FRPPH�ORUV�GH�O¶DIIDLUH�.LURY� 
0DOJUp� OHV� SUpWHQGXV� VXFFqV� pFRQRPLTXHV�
VRYLpWLTXHV�� OH� QLYHDX� GH� YLH� GHV� FLWR\HQV��

KRUV� OHV� SULYLOpJLpV� GX�
UpJLPH�� HVW� UHVWp� LQIkPH��
'H� PrPH�� O¶DOLPHQWDWLRQ�
HVW� VRXYHQW� UDWLRQQpH��
SDUIRLV� LQDFFHVVLEOH��
MDORQQpH� GH� TXHXHV�
LQWHUPLQDEOHV�� (Q� HIIHW��
ILGqOH� j� VRQ� PRGqOH��
6WDOLQH� HQWpULQH� OD�
FROOHFWLYLVDWLRQ� IRUFpH� j�
SDUWLU�GH�������DX�QRP�GH�
FHV� © XWRSLHV� DJUDLUHV ª�
TXH�VRQW�OHV�NRONKR]HV��HW�
HPSRUWH� �� PLOOLRQV� GH�
SHUVRQQHV� j� OD� PRUW� SDU�
IDPLQH� HQ� 8NUDLQH�� 6HXO�
OH� UHWRXU� DX� © ORSLQ ª� GH�
WHUUH� SULYp� SHUPHW� GH�
UHQGUH� XQH� WUqV� UHODWLYH�
VDQWp� j� O¶DJULFXOWXUH��
(QWUH� OHV� DQQpHV� YLQJW� HW�
FLQTXDQWH�� SOXV� GH�
�� PLOOLRQV� GH�
6RYLpWLTXHV� VH� YRLHQW�
H[pFXWpV�� FRQQDLVVHQW� OHV�

FDPSV� HW� OD� GpSRUWDWLRQ�� j� OD� PHUFL� GHV�
RUGUHV� GLUHFWV� GX� GLFWDWHXU�� HW� QRQ�� FRPPH�
O¶RQ�D� WHQWp�GH� O¶HQ�GLVFXOSHU��G¶,HMRY�HW�GHV�
FDGUHV� ORFDX[�� 'X� FRXS� OHV� LQGXVWULHOV�
FRPSpWHQWV� HW� OD� KLpUDUFKLH� GH� O¶$UPpH�
URXJH�VRQW�IpURFHPHQW�GpFLPpV� 
/H� SDFWH� JHUPDQR-VRYLpWLTXH� GH� �����

6WDOLQH�HQ�H[LO�HQ������ 
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Q¶RXYULW�FHSHQGDQW�SDV�DVVH]�OHV�\HX[�VXU�OD�
FROOXVLRQ� HQWUH� WRWDOLWDULVPHV�� /D� SDUWLWLRQ�
GH�OD�3RORJQH�HQWUH�O¶$OOHPDJQH�HW�O¶8566�HQ�
IXW�OH�UpVXOWDW��DLQVL�TXH�O¶DQQH[LRQ�GHV�SD\V�
%DOWHV� HW� GH� OD�%LpORUXVVLH�� /¶LQYDVLRQ�GH� OD�
)LQODQGH� HQ� ����� V¶HQOLVD�� 8Q� WHO� pFKHF�
FRQYDLQTXLW� +LWOHU� G¶HQYDKLU� OH� FRQWLQHQW�
VWDOLQLHQ�� (W� PDOJUp� OD� OpJHQGH� GX� FKHI� GH�
JXHUUH� JORULHX[�� O¶LQFRPSpWHQFH� HW� OHV�
HUUHXUV�VWUDWpJLTXHV�GH�6WDOLQH�j� OD�YHLOOH�HW�
SHQGDQW� OD� 6HFRQGH� *XHUUH� PRQGLDOHV�
IXUHQW� FDWDVWURSKLTXHV ��© XQ�DUPHPHQW�GH�
SLqWUH� TXDOLWp� HW� GHV� FKLIIUHV� JRQIOpV ª�� GHV�
HIIHFWLIV� QRPEUHX[� PDLV� LQH[SpULPHQWpV��
JUHYpV� SDU� OHV� pSXUDWLRQV�� OHV� ULSRVWHV�
HUUDWLTXHV�� &H� TXL� DERXWLW� j�
O¶DQpDQWLVVHPHQW�GX�SOXV�JURV�GH� O¶DUPpH��j�
OD� SULVH� GH� .LHY�� GH� 6pEDVWRSRO�� j�
O¶HQFHUFOHPHQW� GH� /HQLQJUDG� HW� GH�
6WDOLQJUDG�� j� OD�PHQDFH� VXU�0RVFRX��2Q� VH�
GHPDQGH�VL��VDQV�O¶DLGH�PDWpULHOOH�GHV�DOOLpV�
RFFLGHQWDX[�� O¶8566� V¶HQ� I�W� VRUWLH�� HW� VL�

FHWWH�DLGH�IXW�XQH�ERQQH�LGpH« 
¬� SDUWLU� GH� QRYHPEUH� ������ OD� YLFWRLUH� GH�
6WDOLQJUDG�� OH� GpVHQFHUFOHPHQW� GH�
/HQLQJUDG� PDUTXqUHQW� OH� WRXUQDQW� TXL�
FRQGXLVLW� j� O¶pUDGLFDWLRQ� GH� O¶$OOHPDJQH�
QD]LH��JUkFH�j�OD�VXSpULRULWp�GpPRJUDSKLTXH�
UXVVH �� HW� ELHQ� V�U� j� O¶RXYHUWXUH� GX� IURQW�
RXHVW� MXVTX¶DX�GpEDUTXHPHQW�GH� MXLQ� ������
&H� TXL� SHUPLW� j� 6WDOLQH� GH� UHSUHQGUH� OD�
UpSUHVVLRQ� FRQWUH� OHV� PLQRULWpV� HWKQLTXHV��
RXWUH� OHV� FROODERUDWHXUV� SUR-DOOHPDQGV� RX�
SUpWHQGXV� WHOV�� 6¶HQ� VXLYLUHQW� OHV� H[DFWLRQV�
GH� O¶$UPpH� URXJH� VXU� OHV� SRSXODWLRQV�
SUpWHQGXPHQW� OLEpUpHV� HW� HQU{OpHV� VRXV� OH�
MRXJ� GH� UpJLPHV� FRPPXQLVWHV� VDWHOOLWHV��
�� PLOOLRQV� GH� 6RYLpWLTXHV� SpULUHQW� ORUV� GH�
FHWWH�JXHUUH��VDQV�FRPSWHU� OHV�EOHVVpV�HW� OHV�
IDPLQHV� TXL� V¶HQ� VXLYLUHQW�� (W� O¶RQ�
FRPPHQoDLW� j� VDYRLU� TXH� OHV� © HVFODYHV� GX�
FDSLWDOLVPH ª� EpQpILFLDLHQW� G¶XQ� QLYHDX� GH�
YLH�LQFRPSDUDEOH � 
/HV� GHUQLqUHV� DQQpHV� GX� VWDOLQLVPH� QH�

6LJQDWXUH�GX�3DFWH�JHUPDQR-VRYLpWLTXH�HQ�DR�W����� 
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IXUHQW� SDV� HQ� UHVWH� GDQV� OH� IORW� GHV�
UpSUHVVLRQV�� GHV� SXUJHV�� GHV� FDPSDJQHV�
FRQWUH� OHV� LQWHOOHFWXHOV�� OHV� pFULYDLQV�� OHV�
PpGHFLQV�� OHV� -XLIV«� 6HSW� PLOOLRQV� GH�
6RYLpWLTXHV� DOOqUHQW�� HQWUH� ����� HW� ������
SHXSOHU� OH� © UpVHDX� WHQWDFXODLUH ª� GHV�
JRXODJV�� /HV� DXWUHV�� j� UHERXUV� GH� OD�
SURSDJDQGH� H[DOWDQW� OH� © SHWLW� SqUH� GHV�
SHXSOHV ª�HW�GH�OD�© VWDOLQRPDQLD ª�RIILFLHOOH��
KRUV� OHV� SULYLOpJLpV� XUEDLQV�� IDLVDLHQW� OD�
TXHXH� GHYDQW� GHV� PDJDVLQV� VRXYHQW� YLGHV��
YLYDLHQW� DX� F°XU� G¶XQH� FULVH� GX� ORJHPHQW�
FKURQLTXH�� WUDYDLOODLHQW� VRXV� OD� SLUH�
FRQWUDLQWH«� 6HXOH� OD�PRUW� GX� GLFWDWHXU�� HQ�
������ © RXYUDLW� OD� SRUWH� DX[� FKDQJHPHQWV�
TXH�OD�VRFLpWp�DSSHODLW�GHSXLV�ORQJWHPSV�GH�
VHV� Y°X[ ª �� OD� WHUUHXU� DOODLW� SRXYRLU�
V¶DVVDJLU�� QRQ� GLVSDUDvWUH�� ,O� IDOOXW� HQ� HIIHW�
DWWHQGUH� OD� ILQ� GHV� DQQpHV� TXDWUH-YLQJWV�
SRXU� YRLU� V¶HIIULWHU� G¶XQ� FRXS� OH�
FRPPXQLVPH�� $XVVL� pWRQQDQW� TXH� FHOD�
SXLVVH� SDUDvWUH�� XQH� © QRVWDOJLH� GH� O¶XWRSLH�
VRFLDOH� TX¶D� pWp� OH� VWDOLQLVPH ª� SHUGXUH�
HQFRUH� HQ� 5XVVLH�� YRLUH� DLOOHXUV�� 6L� OHV�

IUXVWUDWLRQV� G¶DXMRXUG¶KXL� OHV� UHQGUH�
SRVVLEOHV��O¶LJQRUDQFH�GH�O¶+LVWRLUH��H[SORLWpH�
SDU� GHV� GpPDJRJXHV�� D� GH� EHDX[� MRXUV�
GHYDQW�HOOH 
(Q� FRKpUHQFH� DYHF� 6WpSKDQH� &RXUWRLV��
PrPH� V¶LO� QH� SUDWLTXH� SDV� FRPPH� OXL� OHV�
UDSSURFKHPHQWV� DYHF� OHV� DXWUHV�
WRWDOLWDULVPHV�� 2OHJ� .KOHYQLXN� IDLW� GH� VD�
ELRJUDSKLH� XQ� UpTXLVLWRLUH� MXGLFLHXVHPHQW�
DUJXPHQWp�HW�GRFXPHQWp�FRQWUH�6WDOLQH�HW�OH�
FRPPXQLVPH�� %LRJUDSKLH� WRXMRXUV� DOODQWH��
SDOSLWDQWH��PDOJUp�OHV�FLWDWLRQV�GHV�GLVFRXUV�
HW� QRWHV� GH� VRQ� VXMHW�� IDVWLGLHXVHV�� PDLV�
QpFHVVDLUHV�� 6DFKRQV� TX¶LO� HVW� O¶XQ� GHV�
PDvWUHV� G¶°XYUH� G¶XQH� +LVWRLUH� GX� JRXODJ�
VWDOLQLHQ�� HQ� VHSW� YROXPHV�� $XVVL� 2OHJ�
.KOHYQLXN�� V¶DSSX\DQW� pJDOHPHQW� VXU� OHV�
DUFKLYHV� VRYLpWLTXHV�� HVW-LO� ELHQ� SODFp� SRXU�
GUHVVHU� OD� YpQpQHXVH� VWDWXH� GX� WLWDQHVTXH�
6WDOLQH� DX[� SLHGV� GH� ODTXHOOH� JLVHQW� GHV�
GL]DLQHV� GH� PLOOLRQV� GH� YLHV� KXPDLQHV�
VDFULILpV� HW� HUUHQW� ELHQ� G¶DXWUHV�� SULYpV� GH�
OLEHUWp� pFRQRPLTXH�� LQWHOOHFWXHOOH� HW�
SROLWLTXH�� /H� P\WKH� GX� © SHWLW� SqUH� GHV�

0pPRULDO�HQ�O¶KRQQHXU�GHV�YLFWLPHV�GX�*RXODJ��0RVFRX 
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SHXSOHV ª� HVW�
GpILQLWLYHPHQW�
FDGXF� 
7RXV� GHX[�
IDQDWLTXHV� HW�
SDUDQRwDTXHV��
WRXV� GHX[� G¶XQH�
FUXDXWp� VDQV�
IDLOOH�� WRXV� GHX[�
LGpRORJXHV�
IRUFHQpV�� WRXV�
GHX[� PRUWV� GHV�
VXLWHV�
G¶DUWpULRVFOpURVH��
/pQLQH� HW� 6WDOLQH�
VRQW� ELHQ� OHV�

H[pFXWDQWV�MXPHDX[�GX�WRWDOLWDULVPH��,OV�RQW�
VXLYL�MXVTX¶j�OHXUV�XOWLPHV�FRQVpTXHQFHV�OHV�
© PHVXUHV ª� SUpFRQLVpHV� SDU� /H� 0DQLIHVWH�
FRPPXQLVWH�� 2Q� Q¶DMRXWHUD� JXqUH� IRL� j�
O¶DUJXPHQW�VHORQ�OHTXHO�/pQLQH�VH�PpILDLW�GH�
6WDOLQH�GDQV�VRQ� WHVWDPHQW ��QH�VH�GpILDLW-LO�
SDV�GH� WRXV "�6XU� OH�SRGLXP�GH� OD� W\UDQQLH�
URXJH� TXL� QH� ILW� TXH� V¶DGRXFLU� DSUqV� OH�
UDSSRUW� .KURXFKWFKHY� GpQRQoDQW� OH�
VWDOLQLVPH�� VRQW� KpODV� VWDWXILpV� WURLV�
PRQVWUHV� SDU� OHXUV� ELRJUDSKLHV� VFUXSXOHX[�
HW�SDU�OHV�PXUV�GH�VDQJ�GH�O¶+LVWRLUH� 
© /D� GpFHSWLRQ� TXH� QRXV� D� LQIOLJpH�
O¶pYROXWLRQ� GH�0DU[� YHUV� /pQLQH�� GH� /pQLQH�
YHUV�6WDOLQH�HW�GH�6WDOLQH�YHUV�OH�JRXODJ�H[LJH�
GH�QRXV�j�OD�IRLV�OD�OLTXLGDWLRQ�GX�PDU[LVPH�
FRPPH�V\VWqPH� LGpRORJLTXH�HW� OD� OLEpUDWLRQ�
GH� 0DU[� FRPPH� SHQVHXU ª�� SUpWHQG�
IDOODFLHXVHPHQW� 3DXO� 5LF°XU>�@�� 2XWUH� TXH�
/pQLQH�IXW�OH�FUpDWHXU�GX�JRXODJ��QRXV�QRXV�
OLEpURQV� YRORQWLHUV� GH� 0DU[�� GRQW� OD�
GRFWULQH� pWDLW� FHOOH� GX� FRPPXQLVPH� GH�
JXHUUH�� ULJRXUHXVHPHQW� DSSOLTXp� GDQV� OH�
VDQJ� SDU� /pQLQH� SXLV� 6WDOLQH�� $QFLHQ�
PDRwVWH�� 6WpSKDQH� &RXUWRLV� HVW� OD� SUHXYH�
TXH�SDU� OD� UDLVRQ� HW� O¶pWXGH� O¶RQ�SHXW�EULVHU�
VHV� °LOOqUHV� LGpRORJLTXHV�� HW� VH� GpIDLUH� GH�
O¶LOOXVLRQ� FRPPXQLVWH�� FH� FULPH� FRQWUH� OD�
OLEHUWp� HW� OD� YLH� LQGLYLGXHOOHV�� /¶+LVWRULHQ�
GRLW�j�OD�IRLV�rWUH�VFUXSXOHX[�GHYDQW�OHV�IDLWV�
HW� OHV� FRQFHSWV� SROLWLTXHV�� HW� j� OD� IRLV� XQ�
SDVVLRQQDQW�ELRJUDSKH��WDOHQW�TXH�-RQDWKDQ�
6SHUEHU� �SRXU�0DU[��� 6WpSKDQH�&RXUWRLV� HW�
2OHJ� .KOHYQLXN� SDUWDJHQW� pJDOHPHQW�� 0DLV�
XQ� DXWUH� WRWDOLWDULVPH� Q¶D-W-LO� SDV� H[pFXWp�
OHV� FRPPDQGHPHQWV� GH� .DUO�0DU[ "� 2XWUH�

TX¶+LWOHU�� FRPPH� 0XVVROLQL�� pWDLW� HW� VH�
SURFODPDLW�VRFLDOLVWH��VHV�© DUPpHV�GH�WUDYDLO�
REOLJDWRLUHV ª� IXUHQW� FHOOHV� GHV� -XLIV� HW�
DXWUHV�SULVRQQLHUV�SROLWLTXHV� 
$XWUH� WULSW\TXH� HQ� IRUPH� GH� UpTXLVLWRLUH��
DSUqV� OHV� ELRJUDSKLHV� FRQVDFUpHV� j� 0DU[��
/pQLQH� HW� 6WDOLQH�� YRLFL� OH� PRQXPHQWDO� HW�
PpWLFXOHX[� WUDYDLO� GH� 7KLHUU\� :ROWRQ WLWUp�
8QH�+LVWRLUH�PRQGLDOH� GX� FRPPXQLVPH�� ,O�
VH�GpFOLQH�HQ�WURLV�HQWUpHV ��,�/HV�ERXUUHDX[��
,,� /HV� 9LFWLPHV�� ,,,� /HV� &RPSOLFHV�� &H�
GHUQLHU� YROXPH�� pJDOHPHQW� DVVLV� VXU� XQH�
LPSUHVVLRQQDQWH� HW� IDVFLQDQWH�
GRFXPHQWDWLRQ� HVW� SUREDEOHPHQW� OH� SOXV�
RULJLQDO�� ,O� \� GpQRQFH� DYHF� MXVWHVVH� OH�
VRXWLHQ�� VRXYHQW� LQFRQGLWLRQQHO�� GHV� SDUWLV�
FRPPXQLVWHV� TXL� HVVDLPqUHQW� VXU� OH� JOREH��
OD� FRPSODLVDQFH� GHV� JRXYHUQHPHQWV�
RFFLGHQWDX[�� O¶HQWKRXVLDVPH� HW� O¶LQGXOJHQFH�
FRXSDEOHV� GHV� LQWHOOHFWXHOV� HW� pFULYDLQV��
TX¶LOV�V¶DSSHOOHQW�6DUWUH��$UDJRQ�RX�1HUXGD��
SDU�H[HPSOH��$X�FKRL[��O¶RQ�HVW�© DX[�RUGUHV�
GH� 0RVFRX ª�� O¶RQ� SUDWLTXH� OD� © FpFLWp�
YRORQWDLUH ª�� 7KLHUU\� :ROWRQ� RVH�� HW� DYHF�
UDLVRQ�� HPSOR\HU� OD� IRUPXOH� GX�
© QpJDWLRQQLVPH� FRPPXQLVPH ª�� TXL� Q¶D�
ULHQ� j� HQYLHU� j� VD� FRQV°XU� QD]LH �� LO� VH�
JDXVVH� GX� P\WKH� GX� © VRFLDOLVPH� j� YLVDJH�
KXPDLQ ª�� GH� OD� © PDROkWULH ª� GHV� DQQpHV�
���� GX� © SqOHULQDJH� j� &XED>�@ ª�� WRXMRXUV�
G¶DFWXDOLWp�� GX� ILHIIp� FRPPXQLVWH� 6DOYDGRU�
$OOHQGH�TXL�HXW� OD� FKDQFH�SDUDGR[DOH�G¶rWUH�
pYDFXp�SDU�XQ�GLFWDWHXU�GH�GURLWH�GH�IDoRQ�j�
GHYHQLU� XQ�P\WKH� HW� © pYLWH� G¶DYRLU� j� WLUHU�
OHV�OHoRQV�VXU�OHV�UDWpV�GH�FHWWH�YRLH�QRXYHOOH�
YHUV� OH� VRFLDOLVPH ª��SRXU� ODTXHOOH�)UDQoRLV�
0LWWHUUDQG�HXW�OHV�\HX[�GH�&KLPqQH��,O�Q¶HQ�
RXEOLH� SDV� SRXU� DXWDQW� GH� GpQRQFHU�
© O¶pJDOLWDULVPH ª�� TXL�� VRLW� GLW� HQ� SDVVDQW��
HPSRLVRQQH� SRXU� ORQJWHPSV� QRWUH� VRFLpWp�
DQWLOLEpUDOH�� ,O� HVW� pYLGHQW� TX¶LO� UDPqQH� j�
OHXU� V\PpWULH� OHV� WRWDOLWDULVPHV� QD]L� HW�
FRPPXQLVWH�� TXL� MXVWLILHQW� O¶pOLPLQDWLRQ��
O¶XQ�GX�-XLI��DX�QRP�GH�OD�SXUHWp�GH�OD�UDFH��
O¶DXWUH�GHV�© HQQHPLV�GX�SHXSOH ª��DX�QRP�
GH� O¶DYHQLU� UDGLHX[��© 7RXW�DQWLFRPPXQLVWH�
HVW�XQ�FKLHQ ª��GLVDLW�HQ������6DUWUH>��@��FH�
FRPSOLFH� HQ� FKHI�� TX¶LO� TXDOLILH� GH�
© FRPSDJQRQ�GH�URXWH�GX�SRVWVWDOLQLVPH ª��
2Q�QH�GRXWH�SDV�TXH�7KLHUU\�:ROWRQ��TXL�VH�
SUpVHQWH� FRPPH� XQ� © KXPEOH� SrFKHXU� GH�
O¶+LVWRLUH ª� HW� UHYHQGLTXH�� RXWUH�
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O¶DQWLFRPPXQLVPH�� O¶DQWLIDVFLVPH� HW� O¶DQWL-
LVODPLVPH�� LURQLVHUDLW� VXU� © OD� FXOWXUH�
FRPPXQLVWH>��@�� 6¶LO� QH� PDQTXH� j� FHV�
HQF\FORSpGLTXH� HW� IRUWV� YROXPHV� TX¶XQ�
LQGH[�� OHV� YRLFL� SDUPL� OHV� LQGLVSHQVDEOHV��
RXWUH� GH� O¶+LVWRLUH�� PDLV� GH� OD� SKLORVRSKLH�
SROLWLTXH�� 6DXURQV-QRXV� DLQVL� DVVH]� ELHQ�
FRPPHQW� QRXV� SRXYRQV� rWUH� ERXUUHDX[��
YLFWLPHV� HW� FRPSOLFHV�� SDUIRLV� PrPH� OHV�
WURLV�j�OD�IRLV��FRPPHQW�© /D�&DSLWDO�HW�4XH�
IDLUH "�MRXDQW�OH�U{OH�GX�&RUDQ ª��LO�QRXV�IDXW�
HQFRUH� H[HUFHU� QRWUH� SHUVSLFDFLWp� VDQV�
pJDUGV� SRXU� OHV� VWLJPDWLVDWLRQV� TXL� QH�
PDQTXHQW� SDV� GH� YLGHU� OHXUV� IOqFKHV�
SXWULGHV�VXU�© OHV�H[SORUDWHXUV�GH�OD�YpULWp ª��
TXH�UpFODPH�1LHW]VFKH>��@« 

  
7�*� 

 
%LEOLRJUDSKLH�GH�UpIpUHQFH � 

  
6WpSKDQH� &RXUWRLV �� /pQLQH�� O¶LQYHQWHXU� GX�
WRWDOLWDULVPH��3HUULQ������S�����Φ�  
 
1LNRODw� 7FKHUQ\FKHYVNL �� 4XH� IDLUH "� /HV�
KRPPHV� QRXYHDX[�� WUDGXLW� GX� UXVVH� SDU�
'LPLWUL�6HVHPDQQ��6\UWHV������S�����Φ� 
 
2OHJ� .KOHYQLXN �� 6WDOLQH�� WUDGXLW� GX� UXVVH�
SDU�(YHO\QH�:HUWK��%HOLQ������S�����Φ� 
 
7KLHUU\�:ROWRQ ��8QH�+LVWRLUH�PRQGLDOH�GX�
FRPPXQLVPH�� ,,,� /HV� FRPSOLFHV�� *UDVVHW��
�����S�����Φ� 
 
1RWHV 
 
>�@9RLU �� .DUO� 0DU[�� WKpRULFLHQ� GX�
WRWDOLWDULVPH 
 
>�@� 6WpSKDQH� &RXUWRLV�� 1LFRODV� :HUWK �� /H�
/LYUH�QRLU�GX�FRPPXQLVPH��5REHUW�/DIIRQW��
����� 
 
>�@� 9RLU �� (WDW�� XWRSLH� HW� MXVWLFH� VRFLDOH� GH�
7KRPDV�0RUH�j�5XZHQ�2JLHQ 
 
>�@� 9RLU �� .DUO� 0DU[�� WKpRULFLHQ� GX�
WRWDOLWDULVPH 
 
>�@�6HORQ�O¶HVWLPDWLRQ�GH�1LFRODV�:HUWK�GDQV�
/H�/LYUH�QRLU�GX�FRPPXQLVPH��LELGHP� 

 
>�@� 9RLU �� 3HWHU� 6ORWHUGLMN�� HVWKpWLTXH� RX�
pWKLTXH�SROLWLTXH�GH�OD�SKLORVRSKLH 
 
>�@� +pOqQH� &DUUqUH� G¶(QFDXVVH �� /pQLQH��
)D\DUG������� 
 
>�@� 3DXO� 5LF°XU �� 3KLORVRSKLH�� pWKLTXH� HW�
SROLWLTXH��6HXLO��������S���� 
 
>�@� 9RLU �� $PSXHUR� �� 4XDQG� QRXV� pWLRQV�
UpYROXWLRQQDLUHV�� RX� OD� IDLOOLWH� GX�
FRPPXQLVPH�FXEDLQ 
 
>��@�-HDQ-3DXO�6DUWUH���/HV�7HPSV�PRGHUQHV��
RFWREUH-QRYHPEUH������ 
 
>��@� 9RLU �� © +RPPDJH� j� OD� FXOWXUH�
FRPPXQLVWH ª 
 
>��@� )ULHGULFK� 1LHW]VFKH �� /H� *DL� VDYRLU�� ,,�
���� ¯XYUHV� SKLORVRSKLHV� FRPSOqWHV��
*DOOLPDUG��������S����� 
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, O� \� D� WRXW� MXVWH� XQ� VLqFOH�� OH� ���QRYHPEUH�������/RUG�%DOIRXU��0LQLVWUH�
GHV�$IIDLUHV�(WUDQJqUHV� GH� 6D�0DMHVWp�
OH� 5RL� G
$QJOHWHUUH�� pFULYDLW� XQH� OHWWUH�

RXYHUWH� j� /RUG� /LRQHO� 5RWKVFKLOG�� PHPEUH�
LQIOXHQW� GH� OD� FRPPXQDXWp� MXLYH�
EUWLWDQQLTXH� HW� ILQDQFLHU� GX� PRXYHPHQW�
VLRQLVWH�� 
'DQV� FHWWH� OHWWUH� GHVWLQpH� j� rWUH� SXEOLpH�� LO�
DQQRQoDLW� TXH� © /H� *RXYHUQHPHQW� GH�
6D� 0DMHVWp� HQYLVDJH� IDYRUDEOHPHQW�
O
pWDEOLVVHPHQW� HQ� 3DOHVWLQH� G
XQ�
)R\HU�QDWLRQDO�SRXU� OH�SHXSOH� MXLI� HW�

HPSORLHUD� WRXV� VHV� HIIRUWV� SRXU�
IDFLOLWHU�OD�UpDOLVDWLRQ�GH�FHW�REMHFWLI��
pWDQW�FODLUHPHQW�HQWHQGX�TXH�ULHQ�QH�
VHUD� IDLW� TXL� SXLVVH� SRUWHU� DWWHLQWH�
VRLW� DX[� GURLWV� FLYLOV� HW� UHOLJLHX[� GHV�
FROOHFWLYLWpV� QRQ� MXLYHV� H[LVWDQW� HQ�
3DOHVWLQH��VRLW�DX[�GURLWV�HW�DX�VWDWXW�
SROLWLTXHV� GRQW� OHV� -XLIV� GLVSRVHQW�
GDQV�WRXW�DXWUH�SD\V�� 
6RXYHQW� FRQVLGpUpH� FRPPH� XQH� VRUWH�
© G
DFWH� IRQGDWHXU ª� GX� IXWXU�(WDW� G
,VUDsO��
FHWWH� GpFODUDWLRQ�PpULWH� TX
RQ� V
\� LQWpUHVVH�
G
XQ�SHX�SOXV� SUqV�� /H� FRQWH[WH� JpQpUDO� HVW�
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FHOXL�GH� OD��qUH�JXHUUH�PRQGLDOH��GRQW� O
XQH�
GHV� FRQVpTXHQFHV� IXW� OD� GLVSDULWLRQ� GH�
O
(PSLUH� 2WWRPDQ�� %LHQ� TXH� FHOXL-FL� DLW�
SHUGX� OD� SOXSDUW� GH� VHV� FRPSRVDQWHV�
HXURSpHQQHV� HW� PDJUpELQHV� DX� FRXUV� GX�
;,;qPH� VLqFOH�� FHW� HPSLUH� DYDLW� JDUGp� GHV�
OLHQV� WUqV� IRUWV� DYHF� O
$OOHPDJQH� HW� pWDLW�
FRQVLGpUp�FRPPH�XQ�HQQHPL�GH� OD�© 7ULSOH�
(QWHQWH ª� TXL� UHJURXSDLW� O
$QJOHWHUUH�� OD�
)UDQFH� HW� OD� 5XVVLH�� /HV� DFFRUGV� VHFUHWV�
HQWUH� O
$QJOHWHUUH� HW� OD� )UDQFH� VH�
WUDGXLVLUHQW� SDU� XQH� OLJQH� GH� SDUWDJH�
G
LQIOXHQFH� GLWH� © GH� 6\NHV-� 3LFRW ª� WHOOH�
TX
HOOH�DSSDUDLW�VXU�OH�GRFXPHQW�:LNLSpGLD� 
/D�)UDQFH�VH�YRLW�RFWUR\HU�XQ�FRQWU{OH�GLUHFW�
VXU� OH� /LEDQ� HW� OD� &LOLFLH� HW� XQH� © ]RQH�
G
LQIOXHQFH ª� VXU� OH� QRUG� GH� OD� 6\ULH� HW� OD�
SURYLQFH�GH�0RVVRXO�WDQGLV�TXH�O
$QJOHWHUUH�
UpFXSqUH�OD�0pVRSRWDPLH�HW�O
DFWXHO�.RZHLW��
&HFL� Q
HVW� TX
XQ� SURMHW� GH� SDUWDJH� TXL� QH�
VHUD�RIILFLDOLVp�DSUqV�OD�JXHUUH�� 

&HSHQGDQW�� F
HVW� VXU� FHWWH� OLJQH� © 6\NHV� –�
3LFRW�©�TXH�OHV�GLULJHDQWV�GHV�SHXSOHV�DUDEHV�
VH� IRFDOLVHURQW�HW�\�YHUURQW�XQH� WUDKLVRQ�GH�
OD�SDUW�GHV�2FFLGHQWDX[� 
,O�Q
HVW�SDV�HQFRUH�TXHVWLRQ�GH� OD�3DOHVWLQH��
PDLV� OD� UpYROWH� $UDEH� GH� ����� SRUWH� OH�
© FRXS� GH� JUkFH ª� j� O
(PSLUH� 2WWRPDQ� HQ�
RXYUDQW� SOXVLHXUV� IURQWV� GDQV� OHV� SD\V�
DUDEHV��/HV�$QJODLV� HW� OHV�)UDQoDLV�� UHMRLQWV�
SDU�OHV�,WDOLHQV��VH�ODQFHQW�HQ������j�O
DVVDXW�
GH� OD�3DOHVWLQH��TXH� OHV�$QJODLV� ILQLURQW�SDU�
FRQTXpULU� DX� ERXW� GH� SOXVLHXUV� PRLV� OH�

�� RFWREUH������ 
8QH�TXHVWLRQ� VH� SRVH� DORUV�� &HWWH� FRQTXrWH�
HVW-HOOH� XQLTXHPHQW� GXH� j� O
HQYLURQQHPHQW�
KLVWRULTXH�TXL� O
D�SHUPLVH�RX�SURFqGH-W-HOOH�
G
XQ�SODQ�P�UHPHQW�UpIOpFKL�HW�SOXV�JpQpUDO�
GDQV�OHTXHO�HOOH�V
LQVFULW�" 
8QH� SUHPLqUH� FRQVWDWDWLRQ� V
LPSRVH�� /D�
YLFWRLUH� DQJODLVH� GDWH� GX� ��� RFWREUH� HW� OD�
GpFODUDWLRQ�%DOIRXU�GX����QRYHPEUH��F
HVW-j
-GLUH�VHXOHPHQW����KHXUHV�DSUqV�� 
&DUROO�4XLJOH\�� OXL�FRQVDFUH�SOXVLHXUV�SDJHV�
VHORQ� OHVTXHOOHV� © FHWWH� GpFODUDWLRQ�
%DOIRXU� GHYUDLW� SOXW{W� V
DSSHOHU�
© GpFODUDWLRQ�0LOQHU ª�WDQW�FH�GHUQLHU�
HQ� IXW� OH� FRQFHSWHXU� UpHO� HW��
DSSDUHPPHQW�� VRQ� VRXWLHQ� PDMHXU�
GDQV� OH�&DELQHW�GH�*XHUUH ª�/
KLVWRLUH�
FRPPHQFH� HQ� ����� DYHF� OD� UHQFRQWUH� GH�
WURLV� KRPPHV� GpFLGDQW� GH� IRUPHU� XQH�
VRFLpWp� VHFUqWH�� &HWWH� VRFLpWp� LQIOXHQFHUD�
G
XQH� PDQLqUH� FRQVLGpUDEOH� OH� VRUW� GH�
O
(PSLUH�%ULWDQQLTXH�HW�FHOXL�GX�0RQGH�SDU�
YRLH� GH� FRQVpTXHQFH�� &HV� WURLV� KRPPHV�
pWDLHQW� �� &HFLO� 5KRGHV��:LOOLDP�7�� 6WHDG� HW�
5HJLQDOG� %DOLRO� %UHWW�� FH� GHUQLHU� pWDQW�
FRQQX� HQVXLWH� VRXV� OH� QRP� GH� /RUG� (VKHU��
&HFLO� 5KRGHV� pWDLW� OH� FKHI� GX� JURXSH��
,PPHQVpPHQW� ULFKH�� F
pWDLW� XQ� © EkWLVVHXU�
G
HPSLUH�� /H� VHFRQG� pWDLW� XQ� FpOqEUH�
MRXUQDOLVWH� GH� JUDQGH� UHQRPPpH�� ILJXUH� GH�
SURXH� G
XQH� © SUHVVH� j� VHQVDWLRQV ª� HW� OH�
GHUQLHU� pWDLW�XQ� FRQVHLOOHU� WUqV� pFRXWp�GH� OD�
UHLQH�9LFWRULD��/HXU�FRQYHUVDWLRQ�SRUWDLW�VXU�
OD� FUpDWLRQ� G
XQH� VRFLpWp� VHFUqWH� HW� LOV�
GLVFXWDLHQW�GH�FHX[�TX
LOV�DOODLHQW�SUHVVHQWLU�
SRXU�HQ�GHYHQLU�PHPEUH��&HWWH�VRFLpWp�DYDLW�
SRXU�QRP� OD� © VRFLpWp� GHV� pOXV ª�5KRGHV� \�
H[HUFHUDLW� OH� SRXYRLU� FRQMRLQWHPHQW� DYHF�
XQH� MXQWH�FRPSRVpH�GH�6WHDG��%UHWW�HW�G
XQ�
TXDWULqPH� SHUVRQQDJH� QRPPp� $OIUHG�
0LOQHU� 
$VVH]� UDSLGHPHQW�� G
DXWUHV� OHV� UHMRLJQLUHQW�
HW� OH�JURXSH�DLQVL�IRUPp�IXW�GpVLJQp�FRPPH�
© OH� JURXSH� GH� 0LOQHU ª� (Q� SOXV� GHV�
SHUVRQQHV� VXV-FLWpHV�� LOV� IXUHQW� UHMRLQW�
QRWDPPHQW� SDU� /RUG� 1DWKDQ� 5RWKVFKLOG��
/RUG� %DOIRXU�� DLQVL� TXH� G
DXWUHV� PHPEUHV�
LVVXV� GX� © JURXSH� GH� &HFLO ª� OHTXHO� pWDLW�
RPQLSUpVHQW� GDQV� OD� YLH� SROLWLTXH� DQJODLVH�
GHSXLV� ������ /HV� OHFWHXUV� GpVLUDQW�
DSSURIRQGLU�OHV�DJLVVHPHQWV�GH�FH�JURXSH�DX�
ILO�GX�WHPSV�SRXUURQW�FRQVXOWHU�OH�OLHQ�REMHW�

/LJQH�6\NHV�–�3LFRW��SURMHW� 
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GH�OD�QRWH��� 
5HYHQRQV� j� QRWUH� GpFODUDWLRQ� REMHW� GH� FHW�
DUWLFOH��&RPPH�O
pFULW�5XG\DUG�.LSOLQJ��OXL-
PrPH� DSSDUWHQDQW� DX� JURXSH� GH�0LOQHU�� ��
© &
HVW�O
pSRTXH�GX�© JUDQG�MHX ª�SRXU�
PDvWULVHU� OHV� ]RQHV� ULFKHV� HQ� SpWUROH�
HW�SURWpJHU� O
DFFqV�DX[�,QGHV�� ,O�SDUDLW�
HIIHFWLYHPHQW� pYLGHQW� TXH� O
$QJOHWHUUH�� DX�
WUDYHUV�GH� O
DFFRUG�6\NHV�–�3LFRW��FKHUFKH�j�
FRQIRUWHU� j� OD� IRLV� VD� SRVLWLRQ� YHUV� OD� URXWH�
GHV� ,QGHV� HW� FHOOH� GX� SpWUROH� GH�
0pVRSRWDPLH� HW� GX� JROIH� 3HUVLTXH�� &HFLO�
5KRGHV�� PRUW� HQ� ������ Q
D� SX� DFKHYHU� OD�
OLDLVRQ�IHUURYLDLUH�TXL�GHYDLW�UHOLHU�OD�YLOOH�GX�
&DS� j� FHOOH� GX� &DLUH� HQ� ORQJHDQW� OD� F{WH�
RULHQWDOH�DIULFDLQH��PDLV�OD�SULVH�GH�FRQWU{OH�
GH� O
eJ\SWH� �HW� GX� FDQDO� GH� 6XH]�� YD�
SHUPHWWUH�GH� ERXFOHU� FH�SURMHW��'qV� ORUV�� OD�
SRVLWLRQ� GH� OD� 3DOHVWLQH� DSSDUDvW� FRPPH�
FHQWUDOH�SRXU�FRQWU{OHU�O
HQVHPEOH� 
/D�TXHVWLRQ�TXL�VXUYLHQW�HVW�GH�VDYRLU��SDUPL�
OHV�GLIIpUHQWHV�K\SRWKqVHV�TXL�RQW�FRQGXLW�j�
FHWWH� GpFODUDWLRQ�� TXHOOHV� pWDLHQW� OHV� UpHOOHV�
PRWLYDWLRQV�GHV�GLIIpUHQW�VDFWHXUV��$YDQW�GH�

SRXUVXLYUH�� TXH� OH� OHFWHXU� YHXLOOH� ELHQ� PH�
SDUGRQQHU� XQ� SHWLW� UHWRXU� VXU� O
KLVWRLUH� GX�
SHXSOH�-XLI��LQGLVSHQVDEOH�-j�PRQ�DYLV-�j� OD�
FRPSUpKHQVLRQ�GH�OD�VLWXDWLRQ�HQ������ 
/H� GHUQLHU� UR\DXPH� MXLI� LQGpSHQGDQW� pWDLW�
FHOXL�GH�-XGpH��(Q����DYDQW� -&�� O
H[WHQVLRQ�
GH� O
(PSLUH� 5RPDLQ� HQ� IDLW� XQH� VLPSOH�
SURYLQFH� DGPLQLVWUpH� SDU� 5RPH�j� OD� PRUW�
G¶© +pURGH��HU�OH�JUDQG ª���DQV�DYDQW�QRWUH�
pUH�� ,O� V
HQ� VXLW� XQH� SpULRGH� PRXYHPHQWpH�
PDUTXpH� SDU� SOXVLHXUV� UpYROWHV� FRQWUH�
5RPH��QRWDPPHQW� HQWUH���� HW�����SXLV� ����
–������/D�SRSXODWLRQ�MXLYH�V
HVW�IUDJPHQWpH��
FHUWDLQV� VH� VRQW� FRQYHUWLV� DX� FKULVWLDQLVPH�
RX�j� O
,VODP��G
DXWUHV�RQW�FRQQX�O
HVFODYDJH��
G
DXWUHV�HQFRUH�RQW�TXLWWp�OH�WHUULWRLUH� 
$LQVL� QDTXLW� SURJUHVVLYHPHQW� OD�
© 'LDVSRUD ª� -XLYH�� JUHF� VLJQLILDQW�
© GLVSHUVLRQ ª�� 
$� OD� ILQ� GH� FH� TX
LO� HVW� FRQYHQX� G
DSSHOHU�
© O
$QWLTXLWp ª�� OHV� -XLIV� YLYDQW� VXU� FH� TX
LO�
HVW� FRQYHQX� G
DSSHOHU� © OD� WHUUH�
VDLQWH ªpWDLHQW� GHYHQXV� WUqV� PLQRULWDLUHV�
SDU�UDSSRUW�DX[�DXWUHV�FRPPXQDXWpV�MXLYHV�

/RUG�%DOIRXU��DX�FHQWUH��YLVLWH�7HO�$YLY� 
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UpSDUWLHV� GDQV� OH�
PRQGH� GH�
O
pSRTXH�� /D�
GHVWUXFWLRQ� SDU�
OHV�5RPDLQV�HQ����
GX� VHFRQG� WHPSOH�
GH� -pUXVDOHP� YD�
FUpHU� GDQV� OHV�
FRPPXQDXWpV�
MXLYHV� XQ� DUGHQW�
GpVLU� GH�
UHVWDXUDWLRQ� GX�
UR\DXPH� SHUGX��
1RWRQV�TX
LO� V
DJLW�
j� O
pSRTXH� G
XQH�
HVSpUDQFH�
UHOLJLHXVH� SOXV�
TXH� G
XQ� SURMHW�

SROLWLTXH�� &
HVW� FHWWH� HVSpUDQFH� HQWUHWHQXH�
GHSXLV� VXU� ODTXHOOH� V
DSSXLH� OH� SURMHW�
© VLRQLVWH ª��UDYLYp�SDU�O
DUWLFOH�GH�7KpRGRUH�
+HUW]O� LQVSLUp� SDU� OD� GpJUDGDWLRQ� GX�
FDSLWDLQH�'UH\IXV�GHYDQW�O
eFROH�0LOLWDLUH���� 
'DQV� FHW� DUWLFOH�� 7K�+HUW]O� FRQFOXDLW� VXU� OD�
QpFHVVLWp� SRXU� OH� SHXSOH� -XLI� GH� UHWURXYHU�
XQH� © SDWULH ª� HW� H[SRVH� GDQV� VRQ� RXYUDJH�
© O
eWDW�GHV�-XLIV ª�OHV�SULQFLSHV� IRQGDWHXUV�
GX�PRXYHPHQW�VLRQLVWH�� 
 
([LVWHQFH�G
XQ�SHXSOH�-XLI 
-� ,PSRVVLELOLWp� G
DVVLPLODWLRQ� GHV� MXLIV�
SDU�OHV�DXWUHV�SHXSOHV 
-�1pFHVVLWp�GH�FUpHU�XQ�eWDW�-XLI 

 
$�FHV���SULQFLSHV��LO�HQ�UDMRXWHUD�XQ�HQ�������
ORUV�GH�OD�WHQXH�GX�SUHPLHU�FRQJUqV��TXL�HVW�
GH� SURFODPHU� OH� GURLW� GHV� -XLIV� j� V
LQVWDOOHU�
HQ�3DOHVWLQH��SDUWLH�GH�O
(PSLUH�2WWRPDQ��¬�
FH� VXMHW�� LO� FRQYLHQW� GH� QRWHU� TXH� OH� PrPH�
+HUW]O� DYDLW� pFULW�� FRPPHQWDQW� OD� SLqFH�
G
$OH[DQGUH�'XPDV�© /D�IHPPH�GH�&ODXGH ª�
TXHOTXHV�DQQpHV�DXSDUDYDQW���© /H�ERQ�-XLI�
'DQLHO� YHXW� UHWURXYHU� VD� SDWULH� SHUGXH� HW�
UpXQLU�j�QRXYHDX�VHV�IUqUHV�GLVSHUVpV��0DLV�
VLQFqUHPHQW�XQ� WHO� -XLI�GRLW� VDYRLU�TX
LO�QH�
UHQGUDLW� JXqUH� VHUYLFH� DX[� VLHQV� HQ� OHXU�
UHQGDQW�OHXU�SDWULH�KLVWRULTXH��(W�VL�XQ�MRXU�
OHV�-XLIV�\�UHWRXUQDLHQW�� LOV� V
DSHUFHYUDLHQW�
GqV� OH� OHQGHPDLQ� TX
LOV� Q
RQW� SDV�
JUDQG
FKRVH� j�PHWWUH� HQ� FRPPXQ�� ,OV� VRQW�
HQUDFLQpV� GHSXLV� GH� ORQJV� VLqFOHV� HQ� GHV�
SDWULHV� QRXYHOOHV�� GpQDWLRQDOLVpV��

GLIIpUHQFLpV�� HW� OH� SHX� GH� UHVVHPEODQFH� TXL�
OHV� GLVWLQJXH� HQFRUH� QH� WLHQW� TX
j�
O
RSSUHVVLRQ�TXH�SDUWRXW�LOV�RQW�G��VXELU ª� 
3RXUTXRL� DYDLW-LO� FKDQJp� G
DYLV� VXU� FHWWH�
TXHVWLRQ� SULPRUGLDOH� "� 'LIILFLOH� GH� OH� GLUH��
PDLV�RQ�SHXW� OLUH�TXH�© 3RXU�PHQHU�j�ELHQ�
VRQ�SURMHW�G
eWDW�SRXU�OHV�-XLIV��LO�GpFLGH�GH�
ODQFHU� XQH� FDPSDJQH� LQWHUQDWLRQDOH� HW� GH�
IDLUH�DSSHO�j� WRXWHV�SHUVRQQHV� VXVFHSWLEOHV�
GH� O
DLGHU�� ,O� YD� DLQVL� VXFFHVVLYHPHQW� VH�
UDSSURFKHU� GHV� 5RWKVFKLOG� �OH� EDURQ�
(GPRQG�GH�5RWKVFKLOG�D�GpMj� FRPPHQFp�j�
DFKHWHU�GHV�WHUUHV�HQ�3DOHVWLQH�GHSXLV�������
HW� GH� 0DXULFH� GH� +LUVK�� ,O� GHPDQGH� GHV�
OHWWUHV� GH� VRXWLHQ� j� GHV� SHUVRQQDJHV�
LPSRUWDQWV� GH� O
pSRTXH� FRPPH� OH� SDSH�3LH�
;�� TXL� OH� UHoRLW� HQ� ������ OH� URL� 9LFWRU�
(PPDQXHO�,,,�RX�HQFRUH�&HFLO�5KRGHV ª�� 
2Q� UHWURXYH� DLQVL� GHV� SHUVRQQDJHV-FOp� GX�
© JURXSH� GH� 0LOQHU ª� HW� OH� OLHQ� DYHF� OHV�
LQWpUrWV� GH� O
(PSLUH� %ULWDQQLTXH� V
HVW�
SUREDEOHPHQW� QRXp� Oj�� 6DQV� QpJOLJHU� SRXU�
DXWDQW�O
LQIOXHQFH�GX�PRXYHPHQW�VLRQLVWH�HQ�
JpQpUDO�� LO� IDXW� FHSHQGDQW� UHFRQQDvWUH� TXH�
OHV� SOXV� FRQFHUQpV� pWDLHQW� HVVHQWLHOOHPHQW�
OHV� MXLIV� G¶(XURSH� GH� O
HVW�� GRQW� OH� VRUW�
Q
DYDLW�ULHQ�G
HQYLDEOH��/HV�MXLIV�GH�OD�5XVVLH�
WVDULVWH�pWDLHQW�SDUPL�OHV�SOXV�PDOWUDLWpV�HW�LO�
SDUDvW� QRUPDO� TX
LOV� DLHQW� YX� GDQV� OD�
GpFODUDWLRQ� GH� /RUG� %DOIRXU� XQ� VLJQDO�
VDOYDWHXU�HW�XQH�DOWHUQDWLYH�j�OHXU�PLJUDWLRQ�
YHUV� O
2XHVW� YHUV� OHTXHO� LOV� WRXUQDLHQW� OHXUV�
HVSRLUV� 
/HV� MXLIV� G
(XURSH� RFFLGHQWDOH� VH� VHQWDLHQW�
PRLQV� FRQFHUQpV� FDU� OHXUV� FRQGLWLRQV�
pWDLHQW� PHLOOHXUHV� HW� LOV� VH� VHQWDLHQW� SOXV�
FLWR\HQV�GH� OHXU�SD\V�DYDQW�G
rWUH�GHV� MXLIV��
,O� HVW� GRQF� SUREDEOH� TXH� FHWWH� GpFODUDWLRQ��
HQ� DSSDUHQFH� IDLWH� XQLTXHPHQW� SRXU�
DPpOLRUHU�OH�VRUW�GHV�-XLIV�HQ�OHXU�SURFXUDQW�
© XQ�IR\HU ª�Q
pWDLW�FHSHQGDQW�SDV�H[HPSWH�
G
DUULqUHV-SHQVpHV� FRQFHUQDQW� OH� IXWXU�� 'X�
UHVWH�� XQ� IDLVFHDX� GH� SUpVRPSWLRQV�PRQWUH�
TXH� FHWWH� GpFODUDWLRQ� DYDLW� pWp� DVVH]�
ODUJHPHQW� DQWLFLSpH� GDQV� VHV� HIIHWV�� /H� IDLW�
TX
HOOH� DLW� SULV� OD� IRUPH� G
XQH�
FRUUHVSRQGDQWH�LQWHUQH�DX�JURXSH�GH�0LOQHU�
UHQIRUFH� HQFRUH� FHW� DVSHFW� GHV� FKRVHV� HW� VD�
SXEOLFDWLRQ� GDQV� OH� 7LPHV� �GRQW� FH� JURXSH�
V
pWDLW� DVVXUp� OH� FRQWU{OH� GqV� ����� DYDQW� GH�
O
DFKHWHU�HQ�������PRQWUDLW� O
pYLGHQFH�GH�VD�
SUR[LPLWp�DYHF�OH�JRXYHUQHPHQW�DQJODLV�� 



123 

(QILQ�� ODLVVRQV� OD�
SDUROH�VXU�FH�VXMHW�
j� :LQVWRQ�
&KXUFKLOO�� GDQV�
XQ� DUWLFOH� SXEOLp�
HQ� ����� GDQV�
O
$JHQFH�
WpOpJUDSKLTXH�
MXLYH�� 
 
© /
DQQpH� �����
PDUTXD� SHXW-
rWUH� OD� SpULRGH�
OD� SOXV�
PDXVVDGH� HW� OD�
SOXV� VRPEUH� GH�
OD� JXHUUH�� �������
&
pWDLW� O
pSRTXH�
R�� OHV� pOpPHQWV�
OHV� SOXV� UpVROXV�
GX�
JRXYHUQHPHQW�
EULWDQQLTXH�
FKHUFKDLHQW� j�
HQU{OHU� WRXWH�
LQIOXHQFH�
FDSDEOH� GH�
JDUGHU� XQLHV� j�
OD� WkFKH� OHV�
QDWLRQV� DOOLpHV��
/H�PRXYHPHQW�VLRQLVWH��GDQV�OH�PRQGH�
HQWLHU�� pWDLW� DFWLYHPHQW� SURDOOLp�� HW�� HQ�
SDUWLFXOLHU�� SUR-EULWDQQLTXH�� &H�
PRXYHPHQW� Q
pWDLW� QXOOH� SDUW� SOXV�
YLVLEOH�TX
DX[�eWDWV-8QLV�HW�QRV�HVSRLUV�
UHSRVDLHQW� GDQV� XQH� ODUJH� PHVXUH� VXU�
OD�SDUW�DFWLYH�TXH�SUHQGUDLHQW�OHV�eWDWV-
8QLV� GDQV� OD� OXWWH� VDQJODQWH� TXL�
V
DQQRQoDLW� 
/HV� WDOHQWXHX[� GLULJHDQWV� GX�
PRXYHPHQW�VLRQLVWH�HW�VHV�QRPEUHXVHV�
UDPLILFDWLRQV� H[HUFqUHQW� XQH� LQIOXHQFH�
DSSUpFLDEOH�VXU�O
RSLQLRQ�DPpULFDLQH�HW�
FHWWH� LQIOXHQFH� ������ pWDLW� FRQVWDPPHQW�
HQ�QRWUH�IDYHXU��������/HV�-XLIV��VLRQLVWHV�
DXVVL� ELHQ� TXH� QRQ� VLRQLVWHV�� ������ RQW�
°XYUp� SRXU� OH� VXFFqV� GH� OD� *UDQGH-
%UHWDJQH� HW� SRXU� XQH� pWURLWH�
FRRSpUDWLRQ� HQWUH� OD� *UDQGH-%UHWDJQH�
HW� OHV� eWDWV-8QLV�� /D� 'pFODUDWLRQ�
%DOIRXU�QH�GRLW�GRQF�SDV�rWUH�UHJDUGpH�
FRPPH� XQH� SURPHVVH� IDLWH� SRXU� GHV�

PRWLIV�
VHQWLPHQWDX[��
F
pWDLW� XQH�
PHVXUH�
SUDWLTXH� SULVH�
GDQV� O
LQWpUrW�
G
XQH� FDXVH�
FRPPXQH� j� XQ�
PRPHQW� R��
FHWWH� FDXVH� QH�
SRXYDLW� VH�
SHUPHWWUH� GH�
QpJOLJHU� DXFXQ�
IDFWHXU�
G
DVVLVWDQFH�
PDWpULHOOH� RX�
PRUDOH� � ª� 
 
2Q� QH� VDXUDLW�
GpFULUH� DYHF� SOXV�
GH� SUpFLVLRQ�
FRPELHQ� JUDQGH�
IXW� O
LQIOXHQFH� GH�
FHWWH� GpFLVLRQ� VXU�
OH� VRUW� IXWXU� GH� OD�
SODQqWH��� 
 

-�*� 
 
 

1RWHV � 
 
���KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�
(GPRQGBGHB5RWKVFKLOG 
 
���&DUROO�4XLJOH\�+LVWRLUH�VHFUqWH�GH�
O
ROLJDUFKLH�$QJOR�$PpULFDLQH�(G�/H�UHWRXU�
DX[�VRXUFHV 
 
���KWWS���
ZZZ�FHUFOHGHVYRORQWDLUHV�IU������������
QRXYHO-RUGUH-PRQGLDO-SHUHV-IRQGDWHXUV� 
 
���KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�
7KHRGRUB+HU]O 
 
���&DUROO�4XLJOH\�+LVWRLUH�VHFUqWH�GH�
O
ROLJDUFKLH�$QJOR�$PpULFDLQH�3���� 
 
���KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�'�&��
$�FODUDWLRQB%DOIRXUBGHB���� 
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/¶$9(1785(�e7+,23,(11( 
 

2 Q�GRLW�j�$OEHUW�/RQGUHV�G¶DYRLU�IDLW�FRQQDvWUH�j�VHV�OHFWHXUV�© O¶pWUDQJH�
SHUVRQQDJH ª�TXL�O¶DFFRPSDJQD�HW�
OXL� VHUYLW� GH� JXLGH� VXU� OD� F{WH� GH�

O¶$UDELH��GH�'MHGGDK�j�%DKUHwQ��HQ������ORUV�

GH� VRQ� UHSRUWDJH� VXU� OD� UpFROWH� GHV� SHUOHV�
TX¶LO�SXEOLD�VRXV�IRUPH�GH�SOXVLHXUV�DUWLFOHV�
GDQV� OH� 3HWLW� SDULVLHQ� SXLV�� VRXV� IRUPH�
G¶XQ�URPDQ�/HV�SrFKHXUV�GH�SHUOHV��$/%,1�
0LFKHO��3DULV�������GRQW�OD�YHUVLRQ�RULJLQDOH�
FRPSRUWH� TXHOTXHV� SKRWRJUDSKLHV� GH�
&+(5,)�,%5$+,0��DOLDV�/DXUHQW�'HSXL� 
&HSHQGDQW� FHW� pSLVRGH� QH� VXIILW� JXqUH� j�
DVVXUHU� j� FH� GHUQLHU� XQH� JORLUH� SRVWKXPH��
6DQV�LOOXVLRQ�VXU�OXL-PrPH��QL�VXU�OHV�DXWUHV��
LO� Q¶pWDLW� SDV� GX� JHQUH� j� UHFKHUFKHU� XQH�
TXHOFRQTXH�QRWRULpWp��GH�SDU�QDWXUH�GRQF��HW�
GH� SDUW� VD� IRQFWLRQ �� DJHQW� GH�
UHQVHLJQHPHQWV� GX� �qPH� EXUHDX� HQ� PHU�
5RXJH� 
,O� QH� V¶HVW� GRQF�� DSUqV� OH� GpFqV� G¶$OEHUW�
/RQGUHV�� WURXYp� SHUVRQQH�� MXVTX¶j� QRWUH�
pSRTXH� SRXU� pYRTXHU� O¶KLVWRLUH�
H[WUDRUGLQDLUH�GH�FHW�RIILFLHU�GHV�WURXSHV�GH�
PDULQH�GH�O¶DUPpH�IUDQoDLVH�HW�OD�SODFH�TX¶LO�
WLHQW� GDQV� O¶KLVWRLUH� GHV� SD\V� GH� OD� PHU�
5RXJH�� 2Q� GRLW� j� 3LHUUH� $VVRXOLQH� G¶DYRLU�
H[KXPp� HQ� TXHOTXHV� SDJHV� GDQV� VD�
ELRJUDSKLH�G¶$��/RQGUHV�SDUXH�HQ������DX[�
pGLWLRQV� %DOODQG�� OHV� DYHQWXUHV� GH� FHW�
RIILFLHU�� ,O� QRXV� IDXGUD� DWWHQGUH� MXLQ� �����
SRXU� HQ� VDYRLU� GDYDQWDJH� VXU� FHW� KRPPH�
JUkFH�j� OD�UHPDUTXDEOH�ELRJUDSKLH�GH�-HDQ-
<YHV�%HUWUDQG-&DGL��/¶+DUPDWWDQ��TXL�SODFH�
'HSXL� HQ� SOHLQH� OXPLqUH� SRXU� QRWUH� JUDQG�
SURILW�� 6LJQDORQV� TXH� O¶DXWHXU�� PDJLVWUDW�� D�
pWp� GpWDFKp� HQ� UpSXEOLTXH� GH� 'MLERXWL� DX�
WLWUH� GH� O¶DVVLVWDQFH� WHFKQLTXH� GH� ����� j�
������ 
&¶HVW�GRQF�OD�YLH�GH�FH�3ULQFH�GH�O¶$YHQWXUH��
TXL��D\DQW�UpSRQGX�j�O¶DSSHO�GHV�UrYHV�HW�GHV�
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YDVWHV�HVSDFHV�IXW�DVVRFLpH�j�SDUWLU�GH������j�
WRXV�OHV�ERXOHYHUVHPHQWV�TXL�pEUDQOqUHQW�OHV�
SD\V� GH� OD� &RUQH� GH� O¶$IULTXH�� TXH� QRXV�
DOORQV�UHWUDFHU�GDQV�FHW�DUWLFOH� 
/¶KLVWRLUH� GH� /DXUHQW� 'HSXL� FRPPHQFH� OH�
�� IpYULHU� ����� j� %HVDQoRQ� HQ� )UDQFKH-
&RPWp�� YLOOH� GH� JDUQLVRQ� IUDQoDLVH� R�� VRQ�
SqUH� HVW� VHUJHQW�� PDvWUH� FRUGRQQLHU� GX�
UpJLPHQW��8QH�IDPLOOH�PRGHVWH�GRQF��,O�D�XQ�
IUqUH��HQ�������5HQp��TXL�GpFpGHUD�HQ������j�
0DGDJDVFDU�� /D� IDPLOOH� TXL� YLW� j� OD� FDVHUQH�
HVW�IRUWHPHQW�LPSUpJQpH�GH�O¶DPELDQFH��GHV�
YDOHXUV� PLOLWDLUHV�� HW� GHV� WUDGLWLRQV� IUDQF-
FRPWRLVHV� TXL� \� UqJQHQW�� /HV� GHX[� HQIDQWV�
VRQW� pOHYpV� GDQV� XQ� PLOLHX� R�� O¶DUPpH� HVW�
KRQRUpH� HW� H[DOWpH�� ,OV� OXL� GRLYHQW� QRQ�
VHXOHPHQW� OHXU� YRFDWLRQ� PLOLWDLUH� PDLV� GH�
VROLGHV� FRQYLFWLRQV� UpSXEOLFDLQHV�� ,O� QH�
VHPEOH�SDV�TX¶LOV�VRLHQW�HQFRPEUpV�SDU�XQH�
TXHOFRQTXH�VRXPLVVLRQ�j� OD� UHOLJLRQ�� FH�TXL�
IDFLOLWHUD� SHXW-rWUH� SOXV� WDUG� OD� FRQYHUVLRQ�
GH�/DXUHQW��'H�IDPLOOH�SDXYUH��G¶XQH�UpJLRQ�
pFRQRPLTXH� VLQLVWUpH�� /DXUHQW� SXLV� VRQ�
IUqUH� V¶HQJDJHQW� DX� ��qPH� UpJLPHQW� GH�
%HVDQoRQ��OH����MXLQ�������7UqV�UDSLGHPHQW�
LO� HVW�GLVWLQJXp�SDU� VRQ�FKHI�GH�FRUSV�HW� HVW�
SURPX�VHUJHQW�IRXUULHU��0DLV��LO�QH�VXSSRUWH�
SDV� OD� YLH� PRQRWRQH� GHV� FDVHUQHV� j� XQH�
pSRTXH�R��GDQV�OHV�FKDPEUpHV�RQ�pYRTXH�OHV�
H[SORLWV�© GH� OD�&RORQLDOH ª�(Q�FHWWH�VDLVRQ�
GH�OD�YLH�R��O¶RQ�SRUWH�HQ�VRL�GHV�ERXIIpHV�GH�
UrYHV� HW� G¶HVSRLU�� O¶HQYLH� OXL� SUHQG� G¶DOOHU�
VHUYLU�HQ�$IULTXH��,O�HVW�GRQF��j�VD�GHPDQGH��
YHUVp� GDQV� O¶LQIDQWHULH� GH�PDULQH� j� 7RXORQ�
SXLV�� HQ� MDQYLHU� ����� LO� HPEDUTXH� VXU� OH�
1$7$/�SRXU�0DGDJDVFDU��,O�SDVVH�SDU�6XH]�
HW�'MLERXWL��TXL�Q¶HVW�TX¶XQH�PLQFH�ERXUJDGH�
V¶pWLUDQW�DX�UDV�GH� OD�PHU��SRXU�DWWHLQGUH�HW�
GpEDUTXHU� j� 'LHJR� 6XDUH]� DORUV� HQ� SOHLQH�
FRQVWUXFWLRQ� 
'XUDQW�OHV�QHXI�DQQpHV�GH�VRQ�DIIHFWDWLRQ�j�
0DGDJDVFDU� OH� MHXQH� MXUDVVLHQ� SRXUUD�
V¶LPSUpJQHU� GHV� SUREOqPHV� LQKpUHQWV� DX[�
SD\V� G¶RXWUH-PHU�� DSSUHQGUH� OD� ODQJXH�
PDOJDFKH� HW� OH� GLDOHFWH� DUDEH� DYHF� OHV�
&RPRULHQV� HW� OHV� 6ZDKLOL�� 'HSXL� IDLW� GpMj�
SUHXYH� G¶XQ� HVSULW� G¶LQGpSHQGDQFH��
WDFLWXUQH�HW�Q¶D\DQW�TXH�SHX�GH�FDPDUDGH�j�
OD� FDVHUQH�� V¶LVRODQW� IDFLOHPHQW�� LO� VH� UHWLUH�
GDQV� GHV� WUDYDX[� LQWHOOHFWXHOV� FRPPH� FHOXL�
GH� FRPPHQFHU� j� pFULUH� XQ� GLFWLRQQDLUH�
IUDQFR-DUDEH��,O�IRUJH�DLQVL�VRQ�HQGXUDQFH�HW�

VD�SHUVRQQDOLWp�� 
/¶pSRTXH� Q¶HVW� SOXV� DX[� JXHUUHV� FRORQLDOHV�
PDLV� DX[� VROGDWV� EkWLVVHXUV�� SDFLILFDWHXUV�
G¶HPSLUH� DYHF�SLRFKHV� HW�SHOOHV� VXU� O¶pSDXOH�
HW� FRPEDWWDQW� SDUIRLV� OHV� GHUQLHUV� UHEHOOHV��
/DXUHQW� 'HSXL� V¶LQYHVWLW� j� IRQG� HW� DYHF�
HQWKRXVLDVPH�GDQV�FHWWH�WkFKH�� 
/XL� HW� VD�
FRPSDJQLH�
FRQVWUXLVHQW�
SRQWV� HW� URXWHV�
GDQV� WRXW�
0DGDJDVFDU��
&¶HVW� O¶pSRTXH�
GX� JRXYHUQHXU�
*DOOLHQL��
'HSXL��
HQWUHSUHQHXU�HW�
FKHI� G¶pTXLSH�
GHYLHQW�
UDSLGHPHQW� XQ�
PHQHXU�
G¶KRPPHV�� XQ�
VSpFLDOLVWH� GHV�
QDWLIV� TX¶LO� DSSUHQG� UDSLGHPHQW� j�
FRPSUHQGUH�SXLV�j�FRPPDQGHU� 
(Q� PDUV� ������ F¶HVW� XQ� DXWUH� KRPPH��
WUDQVIRUPp��V�U�GH�OXL��DPELWLHX[�HW�FRQILDQW�
HQ�VRQ�DYHQLU�TXL�UHQWUH�HQ�PpWURSROH�SRXU�
VH� PDULHU� HW� SDVVHU� OH� FRQFRXUV� G¶HQWUpH� j�

0DGDJDVFDU�DX�GpEXW�GX�
;;qPH VLqFOH� 
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O¶pFROH�PLOLWDLUH�GH�6DLQW-0DL[HQW��(Q�������
DORUV� TX¶LO� HVW� kJp� GH� ��� DQV�� LO� HVW� SURPX�
VRXV-OLHXWHQDQW�� 8QH� WHOOH� UpXVVLWH�
SURIHVVLRQQHOOH� WUDGXLW� XQH� YRORQWp� GH� IHU��
GHV� HIIRUWV� FRQVLGpUDEOHV�� 3UREDEOHPHQW�
FRPSOH[p� SDU� VRQ� RULJLQH� VRFLDOH� HW� VRQ�
PDQTXH� GH� FXOWXUH�� LO� QH� FHVVHUD� GXUDQW�
WRXWH� VD� YLH� G¶DSSUHQGUH�� HQ� PrPH� WHPSV�
TX¶LO� FRQWLQXH� GH� UHPSOLU� VHV� REOLJDWLRQV�
PLOLWDLUHV��,QWHUYLHQW�j�FH�PRPHQW�GH�VD�YLH�
XQH� LPSRUWDQWH�GpFLVLRQ�TX¶LO�YD�SUHQGUH�HW�
TXL� FRPPDQGHUD� WRXWH� VRQ� H[LVWHQFH�� ,O�
DGKqUH� HQ� PDUV� ����� j� OD� )UDQF-
PDoRQQHULH��,O�HVW�LQLWLp�j�OD�ORJH�© 6LQFpULWp��
3DUIDLWH� 8QLRQ� HW� &RQVWDQWH� $PLWLp�
5pXQLHV ª�j�%HVDQoRQ��&HWWH�ORJH�GpSHQG�GX�
*UDQG� 2ULHQW� GH� )UDQFH� TXL� HVW� XQH�
REpGLHQFH� OLEpUDOH�� SURJUHVVLVWH� HW� RXYHUWH�
DX[� pYROXWLRQV� GH� VRQ� WHPSV�� /¶KHXUH� HQ�
)UDQFH� HVW� j� O¶DQWLFOpULFDOLVPH�� j� OD�
VpSDUDWLRQ�GH�O¶eJOLVH�HW�GH�O¶eWDW��j�OD�ODwFLWp�
GH� O¶pGXFDWLRQ� QDWLRQDOH�� ,O� HVW� GLIILFLOH� GH�
VDYRLU� FH� TXL� DQLPD� HVVHQWLHOOHPHQW� OD�
GpPDUFKH� GH� 'HSXL�� VD� PRWLYDWLRQ� HW� OHV�
LQIOXHQFHV� TXL� RULHQWqUHQW� VRQ� FKRL[�� 2Q�
REVHUYH� WRXWHIRLV� HQ� OLVDQW� VD� ELRJUDSKLH�
TX¶LO�QH�V¶DJLW�SDV�G¶XQH�IRUPDOLWp�VDQV�VXLWH�
RX� G¶XQ� HIIHW� GH� PRGH�� 6RQ� HQJDJHPHQW�
SKLORVRSKLTXH�� FDU� F¶HVW� FHOD� OD� )UDQF-
PDoRQQHULH��PDUTXHUD� LQWHQVpPHQW�FRPPH�
QRXV� DOORQV� OH� YRLU�� WRXWHV� OHV� pWDSHV� GH� VD�

YLH�SURIHVVLRQQHOOH�HW�SHUVRQQHOOH�� 
(Q� PDL� ������ DSUqV� GHX[� DIIHFWDWLRQV� j�
0DGDJDVFDU� R�� LO� WHUPLQH� VRQ� VpMRXU� j�
0DMXQJD�� LO� HVW� DIIHFWp� j� 'MLERXWL�� VRQ�
pSRXVH� HW� VHV� HQIDQWV� UHVWDQW� HQ� )UDQFH�� $�
��� DQV�� LO� VH� SRUWH� YRORQWDLUH� SRXU� VHUYLU� j�
'MLERXWL�� 6RQ� VpMRXU� GDQV� OD� &RUQH� VH�
WHUPLQHUD�HQ�������GDWH�j�ODTXHOOH�LO�PRQWHUD�
© DX� )URQW ª�� $� OD� IDYHXU� GH� O¶H[SpULHQFH�
DFTXLVH� DX� VHLQ� GH� O¶DUPpH� FRORQLDOH� HW� DX�
FRQWDFW� GH� SRSXODWLRQV� WUqV� YDULpHV�� LO� HVW�
GHYHQX� XQ� H[SHUW� GDQV� O¶LQVWUXFWLRQ� HW� OD�
IRUPDWLRQ� PLOLWDLUH� GHV� DXWRFKWRQHV�� &¶HVW�
FH� TXH� UpFODPH� DYHF� LQVLVWDQFH� OD� MHXQH�
FRORQLH� 
(Q�HIIHW�� OD� VLWXDWLRQ�SROLWLTXH�GH� OD� UpJLRQ��
VRQ� LQVWDELOLWp�� OD� ULYDOLWp� GHV� JUDQGHV�
SXLVVDQFHV� HQ� SUpVHQFH� GDQV� OD� &RUQH� GH�
O¶$IULTXH� IRQW� FUDLQGUH� DX[� JRXYHUQHXUV�
%RQKRXU� SXLV� 3DVFDO� GH� GHYRLU� IDLUH� IDFH� j�
XQH� VLWXDWLRQ� LQVXUUHFWLRQQHOOH� GDQV� OD�
FRORQLH�� VDQV� SRXYRLU�� IDXWH� GH� PR\HQ�
PLOLWDLUH��\�IDLUH�IDFH��'¶R��OHXU�LQVLVWDQFH�j�
REWHQLU� XQ� H[SHUW� GDQV� O¶LQVWUXFWLRQ�
PLOLWDLUH� 
/H��� MXLQ� �����XQ�DUUrWp�HVW�SXEOLp�VXU� OD�
TXHVWLRQ� GH� OD� IRUPDWLRQ� GH� OD� *DUGH�
LQGLJqQH� RX� 0LOLFH�� &¶HVW� XQH� GpFLVLRQ�
LPSRUWDQWH�FDU�HOOH� FRQVDFUH�GpILQLWLYHPHQW�
OD�SUpVHQFH�IUDQoDLVH�HQ�&{WH�GHV�6RPDOLV�HW�
O¶DVVLPLOH��DX�SODQ�GH� OD�GpIHQVH��DX[�DXWUHV�
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FRORQLHV� 
&HW� DUUrWp� SUpFLVH� O¶RUJDQLVDWLRQ� GH� FHWWH�
IRUFH� DUPpH�� GRQW� OH� EXGJHW� HVW� j� OD� FKDUJH�
GH� OD� FRORQLH�� HW� SRXU� ODTXHOOH� OHV� DXWRULWpV�
SDULVLHQQHV�PHWWHQW�j�GLVSRVLWLRQ�GHV�FDGUHV�
PLOLWDLUHV� SRVVpGDQW� XQH� ERQQH�
FRQQDLVVDQFH�GHV�PpWKRGHV�G¶LQVWUXFWLRQ�HW�
GH� FRPPDQGHPHQW� GH� FH� W\SH� G¶XQLWp�� 8Q�
FDSLWDLQH��GHX[�OLHXWHQDQWV��TXDWUH�VHUJHQWV��
GHX[� FDSRUDX[�HW�GHX[� FODLURQV�GpEDUTXHQW�
j�'MLERXWL� HQ� SURYHQDQFH� GX� �qPH� UpJLPHQW�
GH� WLUDLOOHXUV� PDOJDFKHV� GRQW� OH� OLHXWHQDQW�
/DXUHQW�'(38,� 
2Q� SUpYRLW� GH� UHFUXWHU� ���� JDUGHV� SRXU�
FRPSRVHU� FHWWH� *DUGH�� &H� W\SH�
G¶RUJDQLVDWLRQ� V¶LQVSLUH� GH� FH� TXL� D� pWp�PLV�

HQ� °XYUH� GDQV� G¶DXWUHV� FRORQLHV�� /H�
JRXYHUQHXU� VRXKDLWH� XQ� HQVHPEOH�
KRPRJpQpLVp�SDU�O¶pTXLSHPHQW��XQH�FHUWDLQH�
GLVFLSOLQH� HW� XQH� UpJOHPHQWDWLRQ�
DGPLQLVWUDWLYH� DMXVWpH� VXU� FHOOH� GH� O¶DUPpH��
&HWWH�PLOLFH�HVW�GHVWLQpH�j�GHYHQLU�XQH�IRUFH�
GH� PDLQWLHQ� GH� O¶RUGUH� HW� QRQ� XQH� IRUFH�
DUPpH�� ,O� OXL� IDXW� pJDOHPHQW� UHFUXWHU� GHV�
pOpPHQWV�UDOOLpV�j�O¶RFFXSDQW��3URMHW�GLIILFLOH�
j� PHWWUH� HQ� °XYUH� GDQV� XQ� SD\V� TXL� Q¶D�
MDPDLV� FRQQX� G¶DUPpH�� ,O� IDXW� FKHUFKHU� VXU�
SODFH� OHV�PHLOOHXUV� pOpPHQWV� HW� GRQQHU� XQH�
FRKpVLRQ� j� FHWWH� WURXSH�� /H� UHFUXWHPHQW� GH�
VROGDWV��GRQW�V¶RFFXSH�SOXV�SDUWLFXOLqUHPHQW�
'HSXL��TXL�SDUOH�DUDEH��QH�SUpVHQWH�D�SULRUL�
DXFXQH� GLIILFXOWp� FDU� RQ� QH� IDLW� DSSHO� TX¶j�
GHV� YRORQWDLUHV�� ,O� Q¶D� ULHQ� FRPSDUDEOH� HQ�
$IULTXH�R��j� O¶pSRTXH�SRXU�UHFUXWHU��RQ�IDLW�
YRORQWLHUV� XVDJH� GH� OD� IRUFH� RX� GH�
O¶LQWLPLGDWLRQ�� 
6XU�OD�&{WH�GHV�6RPDOLV�R��OD�SUpRFFXSDWLRQ�
GHV�FRPEDWV�SUHQG� OHV�KRPPHV�GX�EHUFHDX�
j� OD� WRPEH�� LO�Q¶HVW�QpFHVVDLUH�GH� UHFRXULU�j�
DXFXQH� FRHUFLWLRQ�� &HOD� HQJHQGUDQW� GHV�
VROGDWV� EUDYHV� HW� HQGXUDQWV�� &HSHQGDQW� XQ�
FKRL[�GHV�UHFUXHV�V¶DYqUH�LQGLVSHQVDEOH�HW�VL�
OH� SDQDFKDJH� SHXW� rWUH� VRXUFH� G¶pPXODWLRQ�
HW� GH� VXFFqV�� LO� SHXW� LQGXLUH� GHV� IULFWLRQV�
GDQJHUHXVHV� HQ� UDSSRUW� DYHF� GHV�
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LQFRPSDWLELOLWpV� FXOWXUHOOHV� HQFRUH�
VROLGHPHQW� pWDEOLHV�� 'HSXL� DYDLW� GpMj� ELHQ�
UHPDUTXp� HW� DQDO\Vp� FHWWH� VLWXDWLRQ� j�
0DGDJDVFDU� HW� OD� FRQVWDWHUD� UDSLGHPHQW� j�
'MLERXWL��VXUWRXW�HQWUH�'DQDNLOV�HW�6RPDOLV��
$LQVL� ORUV� GH� OD� FUpDWLRQ� GH� OD� EULJDGH�� OH�
JRXYHUQHXU�H[LJH�TX¶HQ�VRLW�H[FOXV� OHV� ,VVDV�
HW� OHV�'DQDNLOV��1H� VRQW� DGPLV� j� VHUYLU�TXH�
OHV� <pPpQLWHV�� OHV� 6RXGDQDLV�� OHV�
*DGDERXUVLV� HW� OHV� +DEHU� $ZDOV�� &KDTXH�
MRXU�� GHV� FHQWDLQHV� G¶KRPPHV� YLHQQHQW�
VROOLFLWHU� XQ� HQJDJHPHQW� FH� TXL� SHUPHW� XQ�
WUL�WUqV�VpYqUH��$�OD� ILQ�GH������� O¶HIIHFWLI�HVW�
DX� FRPSOHW�� &RPPHQFH� DORUV� OD� IRUPDWLRQ�
PLOLWDLUH� HW� ORUVTXH�� OD� EULJDGH� IDLW� O¶REMHW�
G¶XQH� LQVSHFWLRQ� GH� OD� SDUW� GX� JpQpUDO�
:LQNOHU-0H\HU�YHQXH�GH�)UDQFH�HQ������� OD�
VDWLVIDFWLRQ�HVW�WRWDOH�� 
¬� FRPSWHU� GH� O¶HQWUpH� HQ� JXHUUH� GH� OD�
)UDQFH�� OH� �� DR�W� ������ HW� MXVTX¶DX� ���
GpFHPEUH� ������ 'HSXL� FRPPDQGH� FHWWH�
EULJDGH� LQGLJqQH� HW� OD� WURXSH� PRELOLVpH� GH�
'MLERXWL�� +HQU\� GH� 0RQIUHLG� OH� UDLOOH�
PpFKDPPHQW� HQ� VH� GHPDQGDQW� j� TXRL�
SRXUUDLW�ELHQ�VHUYLU�XQH�XQLWp�GH�GpIHQVH�GH�
'MLERXWL�� © &HWWH� EXUOHVTXH� PRELOLVDWLRQ�
ORFDOH� Q¶D� G¶DXWUH� EXW� TXH� GH� UHWDUGHU� OH�
GpSDUW� GX� MHXQH� RIILFLHU�� 6RXV� FH� ULGLFXOH�
SUpWH[WH� GH GpIHQGUH� 'MLERXWL�� FH� MHXQH�
PLOLWDLUH�D�YRXOX�UHWHQLU�Oj�WRXV�OHV�IUDQoDLV�
TXL�YRXODLHQW�DOOHU�IDLUH�OHXU�GHYRLU ª�/HV�
VHFUHWV�GH�OD�0HU�5RXJH� 6HV�VXSpULHXUV�
Q¶HQ� UHPDUTXHQW� SDV� PRLQV� TX¶LO� RUJDQLVH�
DYHF�PpWKRGH� HW� FRPSpWHQFH� OD� GpIHQVH� GH�
OD� FRORQLH�� /HWWUH� GH� IpOLFLWDWLRQ� GX�
JRXYHUQHXU�HW�GpFRUDWLRQ�GH�FKHYDOLHU�GH� OD�
OpJLRQ�G¶KRQQHXU�OXL�VRQW�DGUHVVpHV� 
'qV� ������ OH� JRXYHUQHXU� FKDUJH� 'HSXL� GH�
GUHVVHU�GHV�FDUWHV�SUpFLVHV�GH�OD�FRORQLH�TXL�
OXL�YDOHQW�GHV�IpOLFLWDWLRQV�GX�PLQLVWqUH�GH�OD�
JXHUUH�� /¶DQQpH� VXLYDQWH�� GH� PDUV� j� MXLQ�
������LO�SUHQG�OD�WrWH�GH�VD�SUHPLqUH�PLVVLRQ�
JpRJUDSKLTXH� HQ� (WKLRSLH�� ,O� FRPPHQFH�
DORUV� j� VH� IDPLOLDULVHU� DYHF� OH� SD\V�� VHV�
FRXWXPHV� HW� VXUWRXW� VD� VLWXDWLRQ� SROLWLTXH��
&HV� LQFXUVLRQV� UpSpWpHV� OXL� SHUPHWWHQW� GH�
UHQVHLJQHU� OH� JRXYHUQHPHQW� IUDQoDLV� DYHF�
XQH�FODLUYR\DQFH�GX�IXWXU�pWRQQDQWH�GXUDQW�
WRXWH� OD� SpULRGH� ����� -������ /¶DJHQW� GH�
UHQVHLJQHPHQWV�'HSXL�HVW�Qp��&HWWH�SpULRGH��
UDSSHORQV-OH�FRXYUH�OH�FRXUW�UqJQH�GX�SULQFH�
,\DVVRX� HQ� eWKLRSLH�� VXLWH� j� OD� PRUW� GH�

0pQpOLN�� TXH� OHV� (XURSpHQV� FRQVLGpUDLHQW�
FRPPH� WXUFR-JHUPDQRSKLOH� HW� TXH�
O¶DULVWRFUDWLH� DPKDUD� GX� &KRD� VRXSoRQQDLW�
GH�FRQYHUVLRQ�j�O¶,VODP�� 
 
-H� UDSSHOOH� DX� OHFWHXU� TXH� +HQU\� GH�
0RQIUHLG� SDU� GHX[� IRLV� V¶HVW� IDLW�
UpIRUPHU� GX� VHUYLFH� PLOLWDLUH�� 8QH�
SUHPLqUH� IRLV�� DYDQW� OD� JXHUUH�� HQ�
LQKDODQW� GH� O¶DFLGH� SURYRTXDQW� DLQVL�
GHV�OpVLRQV�SXOPRQDLUHV�GpFHODEOHV�j�OD�
UDGLRVFRSLH�� HW� XQH� GHX[LqPH� IRLV� HQ�
SOHLQH�JXHUUH�SDU�LQWHUYHQWLRQ�GHV�DPLV�
GH� VRQ� SqUH�� &HV� IDLWV�� pGLILDQWV� VXU� OH�
SDWULRWLVPH� GH� 0RQIUHLG� RQW� pWp�
UDSSRUWpV� SDU� VRQ� GHUQLHU� ELRJUDSKH�
'DQLHO� *UDQGFOpPHQW� GDQV�
/¶LQFUR\DEOH� +HQU\� GH� 0RQIUHLG ��
*UDVVHW��3$5,6������� 

 
'HSXL� GUHVVH� GH� FRXUWHV� ELRJUDSKLHV� GHV�
PHPEUHV�GX�JRXYHUQHPHQW�pWKLRSLHQ�DYDQW�
OH�FRXS�G¶pWDW�GH�VHSWHPEUH������TXL�SRUWHUD�
OH� UDV� 7DIDUL� VXU� OD� SUHPLqUH� PDUFKH� GX�
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WU{QH��DLQVL�TXH�GHV�QRWHV�VXU�OHV�(XURSpHQV�
TXL� SRXUUDLHQW� DYRLU� XQH� LQIOXHQFH�
TXHOFRQTXH� VXU� OD� VLWXDWLRQ� SROLWLTXH� GX�
SD\V��,O�GpFULW�OH�SULQFH�,\DVVRX�WHO�TXH�QRXV�
OH�SUpVHQWHURQW�HQVXLWH�VHV�GpWUDFWHXUV�HW�OHV�
KDJLRJUDSKHV� GH� +DwOH� 6HOODVVLp� j� VDYRLU�
LYURJQH��GpEDXFKp��SXVLOODQLPH��YRLUH�EUXWDO�
HW�VDQJXLQDLUH� 
/H� FDSLWDLQH� 'HSXL� LQGLTXH�� ELHQ� DYDQW� OH�
FRXS�G¶pWDW�GX����VHSWHPEUH�������TX¶ © XQH�
DFWLRQ�FRPPXQH�HW�pQHUJLTXH�GHV�$OOLpV�HVW�
DEVROXPHQW� QpFHVVDLUH� GHYDQW� OHV� HIIHWV� GH�
OD� SURSDJDQGH� WXUFR-DOOHPDQGH� HW�
O¶LQWHUYHQWLRQ� MRXUQDOLqUH� GDQV� OHV� DIIDLUHV�
SROLWLTXHV�GH�O¶DPEDVVDGHXU�G¶$OOHPDJQH�HW�
GH�7XUTXLH ª� 
,O� VLJQDOH� pJDOHPHQW� O¶pWDW� G¶HVSULW� GH�
O¶DULVWRFUDWLH� DE\VVLQLHQQH� TXL� DXUDLW�
GHPDQGp� DX� PpWURSROLWH� GH� OHV� GpOLHU� GH�
OHXU� VHUPHQW� GH� ILGpOLWp� HW� GH� FRQFOXUH ��
© 3OXV� DXFXQH� LQIOXHQFH� IUDQFRSKLOH� QH�
SRXYDQW�DUUrWHU��UHWDUGHU�XQH�H[SORVLRQ�GH�
IDQDWLVPH� PXVXOPDQ� WXUFRSKLOH� GHV�
UpJLRQV�+DUUDU-6RPDOL-'DQDNLO��F�j�G��DX[�
IURQWLqUHV�GH�OD�FRORQLH��O¶KHXUH�Q¶HVW�SOXV�j�
OD�SURSDJDQGH�PDLV�j�O¶DFWLRQ ª 
3DU�DLOOHXUV�� JUkFH� j� VRQ� UpVHDX�G¶DJHQWV�GH�
UHQVHLJQHPHQWV� TX¶LO� D� WLVVp� DYHF� O¶DLGH� GH�
=$+5$�� VD� IHPPH� \pPpQLWH�� HW� SDU� VD�
SDUIDLWH� FRQQDLVVDQFH� GH� O¶DUDEH�� LO�
UHQVHLJQH� OH� �qPH� EXUHDX�GH� FH� TXL� VH�SDVVH�
HQ� 6RPDOLODQG� DYHF� OH�0DG�0XOODK� HW� GH�
O¶LQWHQWLRQ� GH� ,\DVVRX� G¶HQWUHU� HQ� FRQWDFW�
DYHF�OXL� 
4XHOV� VHUYLFHV� D-W-LO� GRQF� UHQGXV� j�

O¶LPSpUDWULFH� =DRGLWRX� HW�RX� DX� UpJHQW�
7DIDUL� SRXU� IDLUH� SDUWLH� GH� OD� GpOpJDWLRQ�
IUDQoDLVH� LQYLWpH�� DSUqV� OH� FRXS� G¶pWDW�� DX�
FRXURQQHPHQW� GH� =DRGLWRX� FRPPH�
LPSpUDWULFH�HQ�IpYULHU�������HW�GH�ORJHU��QRQ�
SDV�j�OD� OpJDWLRQ��PDLV�j�OD�UpVLGHQFH�PrPH�
GH�7DIDUL�TX¶LO�D�FRQQX�DX�+DUDU� 
$YDQW� FH� PRPHQW� KLVWRULTXH� GDQV� OH� FRXUV�
GH� O¶KLVWRLUH� pWKLRSLHQQH�� 'HSXL�� HQ� MDQYLHU�
����� DYDLW� TXLWWp� O¶$IULTXH� HW� V¶pWDLW� YX�
FRQILHU�XQH�PLVVLRQ�GH�TXDWRU]H�MRXUV��D\DQW�
RIILFLHOOHPHQW� SRXU� EXW� G¶pWXGLHU� OHV�
WUDQVSRUWV� j� $GHQ�� (Q� IDLW�� LO� SDUWLFLSD� DX�
FRPEDW� GH� '$5� HO-+DWWRXP� FRQWUH� OHV�
7XUFV�� OH� ��� MDQYLHU� ������ DX[� HQYLURQV�
G¶$GHQ� 
&¶HVW� VRQ� SUHPLHU� FRQWDFW�� DYHF� O¶$UDELH� HW�
DYHF� OHV� FRPEDWV� GH� OD� SUHPLqUH� JXHUUH�
PRQGLDOH� 
(Q� FH� TXL� FRQFHUQH� FHWWH� GHUQLqUH� HW� SRXU�
IDLUH�FRXUW��UDSSHORQV�O¶LPSOLFDWLRQ�GH�'HSXL�
GDQV� OD� FRQVWLWXWLRQ� GHV� %$7$,//216�
620$/,�� VRQ� GpSDUW� SRXU� OH� IURQW� HQ�
PpWURSROH� HQ� MXLOOHW� ����� �6DOXWDWLRQV� j�
0RQIUHLG��� VRQ� HQJDJHPHQW� j� 'RXDXPRQW�
HQ�RFWREUH������j�OD�WrWH�GH�VRQ�EDWDLOORQ�TXL�
FRQQDvWUD�OD�JORLUH��$X�WRWDO��FH�VRQW�GL[-QHXI�
DFWLRQV�G¶pFODW�GH�OD��qPH�FRPSDJQLH�TXL�VRQW�
VLJQDOpHV� SDU� OH� UpGDFWHXU� GX� MRXUQDO� GHV�
PDUFKHV� HW� RSpUDWLRQV� GX� EDWDLOORQ�� 'HSXL�
TXL� D� pWp� EOHVVp�� HVW� FLWp� SRXU� O¶DVVDXW� GH�
'RXDXPRQW�� j� O¶RUGUH� JpQpUDO� GH� OD� �qPH�
DUPpH�HQ�QRYHPEUH�������&¶HVW�SHQGDQW�TXH�
'HSXL�HVW�DX�IURQW�TXH� O¶eWKLRSLH�FRQQDvW� OH�
FRXS�G¶pWDW�TXL�UHQYHUVH�,\DVVRX�DX�SURILW�GX�
UDV� 7DIDUL�� %LHQ� TX¶DEVHQW� GHV� ERUGV� GH� OD�
PHU�5RXJH��'HSXL�FRQQDvW�WRXV�OHV�GpWDLOV�GH�
FHW� pYpQHPHQW�� JUkFH� j� VRQ� UpVHDX�
G¶LQIRUPDWHXUV��YLVLEOHPHQW� ILDEOH��$LQVL� OHV�
SUpFLVLRQV� TX¶LO� GRQQH� VXU� OD� GpIDLWH� GX� UDV�
0LNDsO�� OH� SqUH� GH� ,\DVVRX�� j� OD� EDWDLOOH� GH�
6kJkOp�OH����RFWREUH������R��O¶XWLOLVDWLRQ�GHV�
PLWUDLOOHXVHV� YHQGXHV� j� 7DIDUL� SDOOLD� VRQ�
LQIpULRULWp�QXPpULTXH��%OHVVp��'HSXL�HVW�PLV�
j�OD�GLVSRVLWLRQ�GX�PLQLVWqUH�GHV�FRORQLHV�HQ�
GpFHPEUH� ����� TXL� OH� PXWH� j� QRXYHDX� j�
'MLERXWL� FRPPH� FKHI� GH� OD� PLVVLRQ� GH�
UHFUXWHPHQW� HW� FRPPDQGDQW� GX� %DWDLOORQ��
0XWDWLRQ�TXL� H[SOLTXH�GRQF� VD�SUpVHQFH�DX�
FRXURQQHPHQW�GH� O¶LPSpUDWULFH�=DRGLWRX�HQ�
)pYULHU������� 
 

$UULYpH�G¶XQH�GpOpJDWLRQ�LQYLWpH�DX�
FRXURQQHPHQW�GH�O¶LPSpUDWULFH� 
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/(85�&219(56,21�¬�/¶,6/$0 
 
'HSXL� HW�
0RQIUHLG� VH�
FRQYHUWLVVHQW�
j� O¶,VODP� GqV�
OH� GpEXW� GH�
OHXU� VpMRXU�
GDQV� OD�
&RUQH� GH�
O¶$IULTXH�VDQV�
TXH� O¶RQ�
VDFKH�
H[DFWHPHQW�
OHTXHO� D�
SUpFpGp�
O¶DXWUH��
+HQU\� GH�
0RQIUHLG� HVW�
FRQQX� GH� OD�
SRSXODWLRQ�
ORFDOH� VRXV� OH�
QRQ� G¶$%'-

(/-+$,�� 'HSXL� VRXV� FHOXL� GH� 6+(5,)�
,%5$+,0� '(%28,�� 0RQIUHLG� QH�
PDQTXH�SDV�GH�IDLUH�FRQQDvWUH�DX[�DXWRULWpV�
UHOLJLHXVHV� TX¶LO� HVW� GpVRUPDLV� PXVXOPDQ��
PDLV�LO�Q¶pSURXYH�DXFXQH�DWWLUDQFH�j�O¶pJDUG�
GH� VHV� FRUHOLJLRQQDLUHV �YRLU� VRQ� OLYUH�
LQWLWXOp�/D�SRXUVXLWH�GX�.DwSDQ���,O�FRQILHUD�
SOXV�WDUG�j�)UHGG\�7RQGHXU�© ,O�HVW�pYLGHQW�
TXH� ORUVTXH� M¶DL� SULV� OD�GpFLVLRQ�GH�GHYHQLU�
PXVXOPDQ�� FH� Q¶pWDLW� SDV� XQH� FRQYHUVLRQ�
PDLV� OH�VHXO�PR\HQ�GH�JDJQHU� OD�FRQILDQFH�
GHV� SHXSODGHV� DX� PLOLHX� GHVTXHOOHV� MH�
GHYDLV� YLYUH «� -¶DL� pWp� REOLJp�� -¶DL� YRXOX�
DOOHU� DX� <pPHQ�� LO� D� IDOOX� SRXU� FHOD� TXH� MH�
PH� IDVVH� PXVXOPDQ�� 2Q� QH� P¶DXUDLW� SDV�
ODLVVp� SDVVHU�� &HOD� VH� VHUDLW� WHUPLQp� SDU�
XQH� ODQFH� GDQV� OH� GRV� RX� XQH� EDOOH� �9RLU�
6XU� OHV� WUDFHV� G¶+HQUL� GH�0RQIUHLG��� 9RLOj�
TXL�HVW�FODLU�� 
'HSXL�� OXL�� YLW� GDQV�XQ�pWUDQJH�GpQXHPHQW��
KDELWDQW�DYHF�VD�IHPPH�=$+5$�XQH�FDKXWH�
DX� VRO� GH� WHUUH� EDWWXH� GDQV� OH� TXDUWLHU� GH�
%HQGHU� 'MHULG�� LVROp� GH� WRXW� (XURSpHQ��
'HSXL� D� OD� FRQYLFWLRQ� GH� Q¶DFFRPSOLU� VXU�
WHUUH�TX¶XQ�SDUFRXUV�WUDQVLWRLUH��/XL��IDLW�GH�
OD� UHOLJLRQ� VRQ� DEVROX�� &HOD� OXL� LPSRVH� GH�
UHVSHFWHU�VHV�GHYRLUV�HQYHUV�'LHX�HW�ORUVTXH�
0RQIUHLG� PHW� HQ� GRXWH� OD� VLQFpULWp� GH� OD�
FRQYHUVLRQ� GH� 'HSXL�� LO� FRQILUPH� ELHQ�

LQYRORQWDLUHPHQW� TXH� FH� GHUQLHU� IUpTXHQWH�
OD�PRVTXpH�UpJXOLqUHPHQW � © ,O��'HSXL��IDLW�
VHV� GpYRWLRQV� j� OD� JUDQGH� PRVTXpH�
G¶+DPRXGL�HQ�XQ�SRLQW�R���GH�OD�UXH��SDU�OD�
SRUWH� RXYHUWH� RQ� SRXYDLW� OH� YRLU« ª� /H�
/pSUHX[ ��3DUHLOOH�DGKpVLRQ�j�O¶,VODP�SHXW�HQ�
HIIHW� IDLUH� SHQVHU� j� XQH� FRQYHUVLRQ�
UHODWLRQQHOOH�� &HOOH� TXL� FRQFHUQH�� DYDQW� OH�
PDULDJH�� OHV� KRPPHV� YRXODQW� pSRXVHU� XQH�
PXVXOPDQH�RX�HQFRUH� OHV� IHPPHV�DYDQW�RX�
DSUqV� OHXU� PDULDJH� DYHF� XQ� PXVXOPDQ�� /H�
JpQpUDO�&DWURX[��TXL�FRPSWHUD�'HSXL�SDUPL�
VHV�VXERUGRQQpV�DX�+HGMD]��VHPEOH�SDUWDJHU�
FH� SRLQW� GH� YXH�� '¶DXWUHV�� TXL� O¶RQW� FRQQX�
GXUDQW� VD� YLH� SXEOLTXH�� Q¶RQW� MDPDLV� GRXWp�
GH� VD� VLQFpULWp�� 'HSXL� HVW� WUqV� DWWDFKp� DX[�
SD\V�DUDEHV��SHXW�rWUH�FHUWHV��SDU�QpFHVVLWpV�
SURIHVVLRQQHOOHV� PDLV� SUREDEOHPHQW� DXVVL�
SDUFH�TXH�SDUODQW�OD�ODQJXH��HW�SDUWDJHDQW�OD�
UHOLJLRQ�GHV�JHQV�TXL� O¶HQWRXUHQW�� LO� V¶\� VHQW�
HQ� KDUPRQLH�� GH� VRUWH� TXH� GXUDQW� GH�
QRPEUHXVHV� DQQpHV� LO� UHVWHUD� FRXSp� GH� VD�
IDPLOOH�UHVWpH�HQ�)UDQFH�� 
,O� SUHQGUD� VD� UHWUDLWH� HQ� ����� PDLV� VHUD�
QRPPp� HQ� MDQYLHU� ����� SDU� OH� URL� EHOJH�
/pRSROG� ,,,�� FRQVXO� GH�%HOJLTXH� j�'MHGGDK��
,O�FRQWLQXHUD�DLQVL�j�DUSHQWHU�WRXWH�OD�UpJLRQ�
GH� OD� &RUQH� GH�
O¶$IULTXH�HQ�WRXWH�
TXLpWXGH� MXVTXH�
GDQV� OHV� DQQpHV�
��� HW� j� UHVWHU�
GDQV� O¶HQWRXUDJH�
G¶,EQ� 6pRXG�
TXL� O¶DXWRULVH�
SOXVLHXUV� IRLV�
FRPPH� O¶DYDLW�
GpMj� IDLW� OH� URL�
KDFKpPLWH�
+XVVHLQ� %HQ� $OL��
j� DFFpGHU� DX[�
OLHX[� 6DLQWV� HW� j� DFFRPSOLU� OH� SqOHULQDJH��
3RXU� FHV� GHX[� WrWHV� FRXURQQpHV�� OD� VLQFqUH�
FRQYHUVLRQ� GH� 'HSXL� QH� VHPEOH� j� DXFXQ�
PRPHQW�rWUH�UHPLVH�HQ�GRXWH��'HSXL�HVW�XQ�
GHV� UDUHV� (XURSpHQV� FRQYHUWLV� TXL� SXW�
DFFpGHU� j� 0pGLQH� HW� /D� 0HFTXH� HW� HQ�
GRQQHU� XQH� GHVFULSWLRQ� WDQW� VXU� OH� SODQ�
PDWpULHO� TXH� VXU� OH� SODQ� VSLULWXHO�� GDQV� OHV�
FRORQQHV� GX�0DWLQ�� 5HSRUWDJH� TXH� QH� SXW�
DFFRPSOLU�$OEHUW�/RQGUHV��$�OD�ILQ�GH�VD�YLH��
VpSDUp� GH� VD� IDPLOOH�� VH� VHQWDQW� pWUDQJHU� j�
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O¶HQYLURQQHPHQW� PpWURSROLWDLQ�� F¶HVW� HQ�
7XQLVLH� TX¶LO� UHMRLQW� O¶2ULHQW� (WHUQHO�� ,O�
PRXUUD� j� 1DEHXO� HQ� ����� j� ��� DQV�� ,O� IXW�
HQVHYHOL� j� PrPH� OD� WHUUH�� VHORQ� OH� ULWXHO�
LVODPLTXH�� VD� VpSXOWXUH� QH� ILW� O¶REMHW�
G¶DXFXQH� LQVFULSWLRQ�� pYRTXDQW� DLQVL� OD�
EpDWLWXGH� HQVROHLOOpH� j� ODTXHOOH� FH� QRPDGH�
DVSLUDLW�HQ�WHUUH�G¶LVODP� 
 
(1),1� 81� 027� 685� /$� 9,(�
6(17,0(17$/(� GH� 'HSXL�� GLVFUqWH� HW�
VDQV�KLVWRLUH��DORUV�TXH�0RQIUHLG��GDQV� VRQ�
°XYUH� OLWWpUDLUH� HW� VD� FRUUHVSRQGDQFH�� V¶HVW�
FRPSODLVDPPHQW� pWHQGX� VXU� OHV� FKDUPHV�
GHV� IHPPHV� ORFDOHV� D\DQW� DJUpPHQWp� VD�
SURSUH�H[LVWHQFH��'HSXL��PDULp�HQ�)UDQFH�HW�
SqUH� GH� WURLV� HQIDQWV�� D� SULV� j�'MLERXWL� XQH�
IHPPH� DUDEH� \pPpQLWH�� =$+5$�GH� OD� WULEX�
GH� O¶,PDQ� <DK\D�� (OOH� YLYUD� DYHF� O¶RIILFLHU�
IUDQoDLV�GH�QRPEUHXVHV�DQQpHV��GpPRQWUDQW�
DLQVL�OD�VROLGLWp�GX�FRXSOH�HW�O¶DPRXU�TXH�VH�
SRUWDLHQW� FHV� GHX[� rWUHV�� FDU� Oj� HQFRUH� RQ�
DXUDLW� SX� DFFXVHU�'HSXL� G¶RSSRUWXQLVPH�� ,O�
IDLW� GX� UHQVHLJQHPHQW� SRXU� OH� �qPH� EXUHDX�
IUDQoDLV��&HWWH�IHPPH�RFFXSD�XQH�SODFH�WUqV�
LPSRUWDQWH� GDQV� VD� YLH�� OXL� IDFLOLWDQW�
FRPSUpKHQVLRQ� HW� SpQpWUDWLRQ� GX� PLOLHX�
\pPpQLWH�� &HWWH� OLDLVRQ� DYHF� =DKUD� V¶HVW�
SRXUVXLYLH�GDQV�XQH�WRWDOH�GLVFUpWLRQ�GXUDQW�
XQH� ORQJXH� SpULRGH� VDQV� SURYRFDWLRQ� GH� OD�
SDUW� GH� 'HSXL�� DYHF� O¶LQGXOJHQFH� GH� O¶pWDW-
PDMRU�� /H� FRQFXELQDJH� pWDQW� O¶XVDJH� j�
O¶pSRTXH� GDQV� OD� WURXSH� FRORQLDOH�� HW� FHOD�
DYHF�O¶DFFHSWDWLRQ�GH�OD�SDUW�GH�OD�IDPLOOH�GH�
=DKUD��'HSXL�V¶pWDQW� IDLW�PXVXOPDQ��&¶HVW�j�
FHWWH�FRPSDJQH�TX¶LO�GRLW�VRQ�GHVWLQ�KRUV�GX�
FRPPXQ�� j� VD� UpVLOLHQFH� HW� j� VRQ� EHVRLQ�
G¶DOOHU� GH� O¶DYDQW�� &HWWH� UHQFRQWUH� DYHF�
=DKUD� YD� ERXVFXOHU� VRQ� H[LVWHQFH�� ¬� VRQ�
FRQWDFW� HW� j� FHOXL� GHV� PHPEUHV� GH� VD�
FRPPXQDXWp�� VRQ� HVSULW� V¶pFODLUH� HW�
GpFRXYUH� SHX� j� SHX� FHWWH� $UDELH� +HXUHXVH�
GRQW� RQ� OXL� SDUOH� HQ� SHUPDQHQFH�� &¶HVW�
=DKUD� TXL� OXL� DSSRUWH� XQ� UpVHDX�
H[FHSWLRQQHO� GH� UHODWLRQV� GDQV� FHWWH� UpJLRQ�
GX� PRQGH� HQFRUH� SHX� DFFHVVLEOH� j� GHV�
(XURSpHQV� HW� F¶HVW� DYHF� HOOH� TX¶LO�
SHUIHFWLRQQH�VRQ�DUDEH�DX�SRLQW�G¶pFULUH�XQ�
GLFWLRQQDLUH� IUDQFR-DUDEH�� ,OV� DXURQW�
HQVHPEOH� XQ� HQIDQW� )5$1&(� )$7280$�
TXL� HQ� ����� pSRXVH� XQ� ULFKH� FRPPHUoDQW�
\pPpQLWH� GH� OD� WULEX� GHV� $O� $ODZL� TXH� O¶RQ�

GLUD� SULQFH� G¶XQH� YLOOH� GH� O¶+DGUDPRXW��
)HPPH� GH� FDUDFWqUH�� HOOH� UpVLGH� DYHF� VRQ�
PDUL� j� 6LQJDSRXU� DX� PRPHQW� R�� OHV�
-DSRQDLV�HQYDKLVVHQW� OD�0DODLVLH�HQ� MDQYLHU�
������ )UDQFH� )DWRXP� HW� VHV� WURLV� ILOV�� =DLG��
1DELO� HW� )D\VDO� VDLVLVVHQW� OD� FKDQFH� G¶XQ�
XOWLPH� FRQYRL� PDULWLPH� SRXU� VH� UpIXJLHU�
G¶DERUG� DX� &DLUH� SXLV� j� 6HDWWOH� DX[� eWDWV�
8QLV� R�� VHV� WURLV� JDUoRQV� DFTXLqUHQW� GH�
EULOODQWV�GLSO{PHV��,OV�QH�FRQQDvWURQW�MDPDLV�
OHXU� JUDQG-� SqUH�� /RUV� GH� VRQ� VpMRXU� DX�
+HGMD]��'HSXL� YLYUD� DYHF� XQH� DXWUH� pSRXVH�
PXVXOPDQH� FH� TXL� QH� O¶HPSrFKHUD� SDV� GH�
FRQWLQXHU�VHV�UHODWLRQV�DYHF�=DKUD�TXL��ODVVH�
GH�O¶DWWHQGUH�ILQLUD�SDU�VH�UHPDULHU��(Q�DYULO�
������XQ�MXJHPHQW�GH�GLYRUFH�HVW�UHQGX�SDU�
OH�WULEXQDO�GH�OD�6HLQH�j�OD�UHTXrWH�GH�/\GLH�
3DUURW�� O¶pSRXVH� IUDQoDLVH�� j� ODTXHOOH� LO�
YHUVHUD�XQH�SHQVLRQ�DOLPHQWDLUH�SRXU�HOOH�HW�
VRQ�ILOV�0DUFHO�MXVTX¶HQ������� 
,O�Q¶\�D�ULHQ�GH�FH�W\SH�GDQV�OHV�UHODWLRQV�TXH�
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0RQIUHLG�D�SX�DYRLU�DYHF�OHV�IHPPHV�ORFDOHV�
TXL�FKDUPDLHQW�GRQF�VRQ�H[LVWHQFH�j�2ERFN�
SXLV� j� 'LUH-'DZD� DYDQW� TXH� VRQ� pSRXVH�
V¶LQVWDOOH� j� 2ERFN�� $XFXQH� WHQGUHVVH� QH�
SHUVH� GDQV� VRQ� °XYUH� HQWUH� GHX[� rWUHV� GH�
VH[HV� GLIIpUHQWV�� 2Q� UHVWH� PDO� j� O¶DLVH�
ORUVTX¶LO� QRXV� SDUOH� GH� VHV� HQIDQWV� TXH� FH�
VRLW� GH� OD� PRUW� GUDPDWLTXH� GH� VRQ� ILOV�
0DUFHO�QR\p�HQWUH�2ERFN�HW�7DGMRXUD�RX�GH�
VD� ILOOH� *LVqOH� TX¶LO� pOqYH� © j� OD� GXUH ª��
3XGHXU� RX� PpSULV� GH� O¶DXWHXU "� (Q� �����
GpFULYDQW�VD�YLH�LQWLPH��LO�pFULYDLW � © ,O�Q¶HVW�
SDV� pWRQQDQW� TXH� PDLQWHQDQW� TXH� M¶DL�
pYROXp� YHUV� OH� VDXYDJH�� MH� SUpIqUH� OH� FRUSV�
GHV�$IULFDLQHV�j�FHOXL�GH�QRV�GDPHV ª 
7RXW�GRQF�RSSRVDLW��DX�ERXW�GX�PRQGH��FHV�
GHX[� )UDQoDLV� LVVXV� FHUWHV� GH� PLOLHX[�
VRFLDX[� GLIIpUHQWV�� 'HSXL� HVW� G¶XQH� IDPLOOH�
PRGHVWH� HW� 0RQIUHLG� G¶XQH� IDPLOOH�
ERXUJHRLVH�� PDLV� OD� MHXQHVVH�� O¶DUGDQW�
WHPSpUDPHQW�� OD� VRLI� GHV� JUDQGV� HVSDFHV�
SURSLFHV� j� OD� PpGLWDWLRQ� HW� j� O¶pFULWXUH�
DXUDLHQW� G�� OHV� UDSSURFKHU�� OHV� IDLUH�
V¶DSSUpFLHU�O¶XQ�HW�O¶DXWUH��LO�Q¶HQ�IXW�ULHQ� 
/D� YLH� G¶DYHQWXUHV� KRUV� GX� FRPPXQ� TX¶LOV�
RQW� PHQpH� WRXV� GHX[�� PpULWDLW� G¶rWUH�
SDUWDJpH�� ,OV� VH� VRQW� FHUWHV� UHQFRQWUpV� HW�
FHUWDLQHPHQW� MDXJpV� j� OHXU� MXVWH� YDOHXU� FDU�
PDOJUp� OHV� FRXSV� GH� FDQLI� j� O¶HQFRQWUH� GH�
'HSXL�TXL�pPDLOOHQW�VRQ�°XYUH�OLWWpUDLUH��RQ�
VHQW�FKH]�0RQIUHLG�XQ�FHUWDLQ� UHVSHFW�SRXU�
XQ�SHUVRQQDJH�GRQW�OH�SDUFRXUV�HW�OD�ULJXHXU�
LQWHOOHFWXHOOH� HW�PRUDOH� RQW� G��� HQ� VRQ� IRUW�
LQWpULHXU��O¶LPSUHVVLRQQp�� 
/¶XQ�� 0RQIUHLG�� FRQVHLOOp� SDU� 7DLOODUG� GH�
&KDUGLQ�HW�VXUWRXW�.HVVHO�GHYLQW�FpOqEUH�SDU�
VHV� URPDQV�� /¶DXWUH� TXL� DYDLW� UHQFRQWUp� HW�
WUDYDLOOp� DYHF� WDQW� GH� UHVSRQVDEOHV�
SROLWLTXHV�GX�GpEXW�GX�;;qPH�VLqFOH�HW�TXL�
DYDLW� WDQW� GH� FKRVHV�� OXL� DXVVL�� j� UDFRQWHU�
SRXU�OHV�DYRLU�YpFXHV��UHVWD�GDQV�O¶RPEUH��,O�
QRXV� IXW� SUpVHQWp� SDU� VRQ� DPL� $OEHUW�
/RQGUHV� ORUV� GH� OD� SXEOLFDWLRQ� GH� VRQ�
RXYUDJH� 3rFKHXUV� GH� SHUOHV�� 0DLV� /RQGUHV�
GLVSDUX�SUpPDWXUpPHQW�HQ������DYDQW�TX¶LO�
SXLVVH�O¶LQFLWHU�j�FRQWLQXHU�j�pFULUH��(Q�HIIHW�
VXU� O¶LQWHUYHQWLRQ� GH� /RQGUHV�� 'HSXL� DYDLW�
DFFHSWp�GH�SXEOLHU�GDQV�OH�0DWLQ�VL[�DUWLFOHV�
j�O¶LVVXH�GH�VRQ�SqOHULQDJH�j�/D�0HFTXH��,OV�
pWDLHQW� DJUpPHQWpV� GH� SOXVLHXUV�
SKRWRJUDSKLHV�HW�HXUHQW�EHDXFRXS�GH�VXFFqV�
GLW-RQ�� $SUqV� OD� GLVSDULWLRQ� WUDJLTXH�

G¶$OEHUW� /RQGUHV� GDQV� OH� JROIH� G¶$GHQ��
/$85(17� '(38,� DOLDV� 6+(5,)�
,%5$+,0�'(%28,�UHVWD�GDQV�O¶RPEUH��,O�
pWDLW� WHPSV� TX¶LO� HQWUH� GDQV� OD� SOHLQH�
OXPLqUH��9RLOj�OD�FKRVH�IDLWH� 
 

3�*� 
 
 
%LEOLRJUDSKLH�VRPPDLUH � 
 
%(575$1'-&$',� -HDQ� <YHV �� /H� FRORQHO�
,EUDKLP�'HSXL��3DULV ��/¶+DUPDWWDQ������ 
 
%(12,67-0(&+,1 �� ,EQ� 6pRXG�� RX� OD�
QDLVVDQFH�G¶XQ�UR\DXPH��&RPSOH[H�������� 
 
%(5+$128�$%(%( ��/H�FRXS�G¶pWDW�GX����
VHSWHPEUH� ����� RX� OH� GpQRXHPHQW� G¶XQH�
FULVH�� $GGLV� $EpED �� $QQDOHV� G¶(WKLRSLH��
����� 
 
&$7528;�� JpQpUDO �� 'HX[� PLVVLRQV� DX�
0R\HQ-2ULHQW��3DULV ��3ORQ������� 
 
*5$1'&/(0(17� 'DQLHO �/¶� LQFUR\DEOH�
+HQU\�GH�0RQIUHLG��3DULV ��*UDVVHW������� 
 
-2,17-'$*8(1(7� 5RJHU �� +LVWRLUH� GH� OD�
0HU� 5RXJH�� GH� /HVVHSV� j� QRV� MRXUV�� 7RPH�
��3DULV ��/¶+DUPDWWDQ������� 
 
-2//<� /DXUHQW �� 0pPRLUH� DX� %DWDLOORQ�
6RPDOLH�� 'MLERXWL �� UpVXPp� GDQV� OD� UHYXH�
© 'MLERXW ª�1�����S����GH�VD�7KqVH�VRXWHQXH�
j�O¶XQLYHUVLWp�GH�3$8�HW�GHV�3D\V�GH�O¶$GRXU��
����� 
 
/$%52866(� +HQUL� �$PLUDO� �� /H� 0DG�
0XOODK� GX� 6RPDOLODQG�� 3RXQW� GH� 5REHUW�
)HUU\��1���GH������HW�1����GH������ 
 
/21'5(6� $OEHUW �� 3rFKHXUV� GH� SHUOHV��
3DULV ��$OELQ�0LFKHO������� 
 
0$,/+$&-5$**,1,� (GLWK �� /H� FDSLWDLQH�
/DXUHQW�'HSXL��3DULV ��$UHVDH������� 
 
021)5(,'� +HQU\� GH �� /HV� VHFUHWV� GH� OD�
0HU� 5RXJH�� /D� SRXUVXLWH� GX� .DwSDQ�� /H�
/pSUHX[� WRXW� SDUWLFXOLqUHPHQW�� 3DULV ��
*UDVVHW��UppGLWLRQV�UpFHQWHV� 
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' H� IDoRQ� GpILQLWLYH�� O¶pOHFWLRQ�
G¶(PPDQXHO�0DFURQ� j� OD� WrWH� GH�
OD�5pSXEOLTXH� IUDQoDLVH� �HQ�������
Q¶pWDLW� SDV� OH� IUXLW� GX� KDVDUG�� 2Q�

SHXW� \� GpFHOHU� GHV� UDLVRQV� pOHFWRUDOLVWHV��
SROLWLFR-SROLWLFLHQQHV�� WHFKQRVWUXFWXUHOOHV��
RX�PrPH�VRFLRORJLTXHV��(Q�YpULWp��O¶pOqYH�GH�
3DXO� 5LF°XU� �����-������ HVW� DUULYp� DX�
VRPPHW� GH� O¶eWDW� SRXU� GHV� UDLVRQV�
HVVHQWLHOOHPHQW� PpWDSROLWLTXHV�� &H� TXL�
YDORULVDLW� OH� VXSHUILFLHO� O¶D� HPSRUWp� VXU� FH�

TXL�VH�UpFODPDLW�GX�QDWXUHO��/¶pERXULIIDQW�O¶D�
HPSRUWp� VXU� O¶HQUDFLQHPHQW��
/¶LQFRQVpTXHQFH�O¶D�HPSRUWp�VXU�OH�VHQV�GHV�
FRQVpTXHQFHV�� &DU� O¶KRPPH� G¶DXMRXUG¶KXL�
YHXW� OH� SRXYRLU�� PDLV� HQ� DXFXQ� FDV� GHV�
UHVSRQVDELOLWpV�� (PPDQXHO� HVW� XQ� HQIDQW-
URL�� 6RQ� ]R]RWHPHQW� PrPH�� HW� FH� ELHQ�
PDOJUp� OXL�� LQFDUQH� VRQ� VWDWXW� GH� URL� GHV�
HQIDQWV�� 
 
��� /¶$9Ê1(0(17� '(� /¶+200(�
0,1,0$/ �� 
 
$XMRXUG¶KXL�� WRXW� HVW�PLQLDWXULVp �� WDQW� VXU�
OH� SODQ� ILQDQFLHU� TXH� VXU� OH� SODQ�
WHFKQRORJLTXH�� /D� © PLFUR-DFWLRQ ª� YD� GH�
SDLU� DYHF� OD� QDQRWHFKQRORJLH�� ,O� Q¶HVW� SDV�
pWRQQDQW�� DORUV�� TXH� QRV� DGXOWHV� VRQW�� j�
SUpVHQW��GHV�HQIDQWV�FRPPH�OHV�DXWUHV��1RV�
DGXOHVFHQWV� VRQW� GHV� VDYDQWV� LPSpQLWHQWV��
(PPDQXHO�� © 'LHX� DYHF� QRXV ª� HQ� KpEUHX��
QH�SRUWH�SDV�VD�FURL[�HW�Q¶D�DXFXQH�IRL�HQ�VRL��
VL� FH� Q¶HVW� SHXW-rWUH� HQ� OXL-PrPH�� 6D�
SKLORVRSKLH�QH�VH�UpVXPH�TXH�SDU�XQ�DPRXU�
IRXJXHX[�SRXU� O¶pFRQRPLH�� /¶DUJHQW� HVW� VRQ�
9HDX� G¶RU�� (W� VRQ� DUW� GH� OD� GLVFXVVLRQ� VH�
UpVXPH� j� XQH� VFLHQFH� GH� OD� GLVVLPXODWLRQ��
6RQ� GLVFRXUV� VXU� OHV� JHQV� GH� SDVVDJH� GDQV�
OHV�JDUHV��RQ�SHQVH�j�FHOXL�GX����MXLQ�������
HQ� GLW� ORQJ� VXU� OH� F\QLVPH� GX� SHUVRQQDJH�
DX[� GHQWV� ORQJXHV�� ,O� IDXW� OH� GLUH�
FODLUHPHQW �� OHV�pOHFWHXUV�IUDQoDLV�RQW�pOX��j�
OD� WrWH� GH� QRWUH� eWDW�� XQ� DGROHVFHQW�
DUURJDQW�� 6HXOHPHQW�� O¶KRPPH� HVW� FH� TX¶LO�
DLPH�� 6RQ� DPRXU� SRXU� %ULJLWWH� 7URJQHX[� D�
IDLW�GH�OXL�XQ�LQVWLWXWHXU��QpFHVVDLUHPHQW�GH�
JDXFKH��V�U�GH�OXL�HW�GH�VHV�RSLQLRQV�TXL�QH�
FHVVH�GH�V¶DJLWHU�GDQV� WRXV� OHV�VHQV�� ,O�YHXW��
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DYDQW� WRXWH� FKRVH�� MRXLU�
G¶XQH� SRSXODULWp�� $LQVL�� VRQ�
ERXJLVPH� HVW� XQ�
LOOXVLRQQLVPH��,O�YLW�VD�YLH��HW�
VD�VFLHQFH�QLH�OHV�H[LVWHQFHV��
(Q� UpDOLWp�� 0DFURQ� Q¶HVW�
TX¶XQ�SHWLW�VLQJH�VDYDQW� 
$YDQW� OXL�� OD� )UDQFH� DYDLW�
FpGp�DX[�FKDUPHV�G¶XQ�QDLQ�
GH� MDUGLQ��SXLV� j� FHX[�G¶XQH�
EDUEH�j�SDSD��DYDQW�GH�FpGHU�
DX[� OXELHV� G¶XQ� DGROHVFHQW�
SUpSXEqUH�� (PPDQXHO� YHXW�
rWUH� DLQVL� DGRUp�� 3DUFH� TXH��
GH� IDLW�� OD� PDFUR-pFRQRPLH�
FRQVWLWXH� OD� FRQGLWLRQ� VLQH�
TXD� QRQ� GH� OD� ERXOLPLH�� ,FL�
HW� Oj�� QRXV� QH� YR\RQV� TXH�
GHV� HQIDQWV� DWWDUGpV ��
G¶DERUG�� GDQV� OD� FRXU�
G¶pFROH�� HW� HQILQ� GDQV� GHV�
VDOOHV� G¶H[SRVLWLRQ�� 1RXV�
SHQVRQV�� HQ� OD�PDWLqUH�� DX[�
VDORQV�FRQVDFUpV�DX[�GHVVLQV�
DQLPpV� DLQVL� TX¶DX[� %'�
MDSRQDLV��'HV�DGROHVFHQWV�V¶\�
FRXUHQW� DSUqV�� /HV� VRFLpWpV�
PRGHUQHV� VHPEOHQW� V¶rWUH�
IRQGpHV� VXU� OH� SULQFLSH� GX�
GLYHUWLVVHPHQW� SHUPDQHQW��
7RXW� HVW� GHYHQX� SHWLW� SDUFH�
TXH� WRXW� GHYDLW� GHYHQLU� XQH�
SURWHFWLRQ�� 'DQV� WRXW�
PLFURFRVPH�� OH� FKDPS�
HQWLHU� GHYLHQW� XQ� QLG�
SURWHFWHXU�TXL�IDLW�HQYLH��(W��
RQ�IXPH�GX�VKLW�SRXU�V¶RIIULU�
GX� ERQKHXU� HQ� NLW�� 7RXW� HVW�
SDFNDJH� SRXU� WRXV� FHX[� TXL� IRQW� VHPEODQW�
G¶DYRLU� GH� OD� UDJH�� /¶DGROHVFHQW��
WUDGLWLRQQHOOHPHQW��VDLW� WRXW�VXU�WRXW��3DUFH�
TXH� QRWUH� UDSSRUW� j� O¶pFUDQ� D� GpWHUPLQp�
QRWUH� UDSSRUW� j� O¶$XWUH�� 2Q� SDVVH� G¶XQH�
SHUVRQQH�j�XQH�DXWUH�FRPPH�RQ�SDVVH�G¶XQH�
LPDJH�j�XQH�DXWUH��/¶$XWUH�Q¶HVW�SOXV�TX¶XQH�
LPDJH��OH�0RL�LQFOXV�� 
:RUGVZRUWK� DYDLW� pFULW �� © /¶HQIDQW� HVW� OH�
SqUH� GH� O¶KRPPH ª�� 8Q� HQIDQW� QH� VDLW� ULHQ�
IDLUH� G¶DXWUH� TXH� G¶rWUH� LPSDWLHQW�� ,O� Q¶HVW�
KDELWp� TXH� SDU� XQ� VHXO� LQWpUrW �� FHOXL� GH�
VDWLVIDLUH� LPPpGLDWHPHQW� VRQ� GpVLU� RX� VRQ�
EHVRLQ��/¶HQIDQW�Q¶D� SDV� OH� VRXFL�GH� O¶$XWUH��

$ORUV�� LO� IDXW� WRXMRXUV�
GLVWUDLUH� O¶HQIDQW� DILQ� GH� OH�
IDLUH�SDWLHQWHU�VDJHPHQW��(Q�
RXWUH�� RQ�YRLW�� GDQV� OHV� UXHV�
GHV� JUDQGHV� YLOOHV�� GHV�
SDUHQWV�HQ�KDELWV�GH�URFNHXU�
RX�GH�UDSSHXU�� 
&KDFXQ�VH�GpSODFH�j�YpOR�RX�
HQ�WURWWLQHWWH��/H�FHQWUH-YLOOH�
Q¶HVW�� SRXU� HX[�� TX¶XQ�
LPPHQVH� SDUF� G¶DWWUDFWLRQV��
2Q�HPPqQH�VRQ�HQIDQW�GDQV�
XQ�EDU��YRLUH�GDQV�XQH�ERvWH�
GH�QXLW��3DU�FRQVpTXHQW��VL�OH�
SqUH� VH� GpJXLVH�� OH� ILOV� QH�
YHXW�SOXV�TXH�VH�FRVSOD\LVHU��
'H� IDLW�� OHV� SDUHQWV� VRQW�� j�
SUpVHQW�� GHV� HQIDQWV� FRPPH�
OHV� DXWUHV�� /H� PRQGH� Q¶HVW�
SOXV� SULV� DX� VpULHX[� DORUV�
TXH�OH�© 0RL ª�VH�SUHQG�WURS�
DX� VpULHX[�� 2Q� IDLW� PrPH�
UHQWUHU� GHV� EDPELQV� GDQV�
GHV� PXVpHV� G¶DUW�
FRQWHPSRUDLQ�� $X� ILQDO�� FH�
Q¶HVW� SOXV� O¶DUW� TXL� HVW�
PLQLPDO��PDLV�ELHQ�O¶KRPPH�
HQ� WDQW� TXH� WHO�� &KDTXH�
© PLFUR-DFWLRQ ª� V¶LQVFULW�
GDQV� OH� FDGUH� G¶XQ� V\VWqPH�
pFRQRPLTXH� HW� FRPPHUFLDO�
GH� SOXV� HQ� SOXV� JOREDO�� $�
FRQWUDULR��TXL�QH�FRQVRPPH�
SDV�VDXYH-W-LO�O¶KXPDQLWp "� 
3DVFDO� /DP\� �GLUHFWHXU�
JpQpUDO� GH� O¶2UJDQLVDWLRQ�
0RQGLDOH� GX� &RPPHUFH� GH�
�����j�������DYDLW�DIILUPp�–�

HQ�������DX�PLFUR�GH�-HDQ--DFTXHV�%RXUGLQ�
VXU�50&�–�TXH�O¶pFRQRPLH�Q¶pWDLW�SOXV�GH�OD�
SK\VLTXH��PDLV�GH�OD�ELRORJLH�� 
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'H� PDQLqUH� JpQpUDOH�� O¶LGpH� HVW� XQ� YLUXV�
SXLVTXH� O¶KRPPH� HVW� XQH� EDFWpULH�� 1RWUH�
JOREDOLVDWLRQ�Q¶HVW�SDV�VHXOHPHQW�pFRQRPLFR
-ILQDQFLqUH��PDLV� FXOWXUHOOH� HW� VRFLpWDOH�� 'X�
-DSRQ� DX[� (WDWV-8QLV� HQ� SDVVDQW� SDU�
O¶(XURSH�� FHV� YDOHXUV� PLQLPDOLVWHV�
V¶pWHQGHQW�FRPPH�XQH�WUDLQpH�GH�SRXGUH�HW�
DIIHFWHURQW�� j� WHUPH�� WRXV� OHV� SD\V�
© LQIHFWpV ª�SDU�OD�JHQWULILFDWLRQ ��© 7RXW�FH�
TXL�HVW�SHWLW�HVW�PLJQRQ ª��G¶DSUqV�XQ�GH�VHV�
FUHGR� HVVHQWLHOV�� &HUWDLQV� \� YHUURQW� XQH�
FHUWDLQH� © MDSRQLVDWLRQ ª� GHV� HVSULWV�� 2Q�
DLPH� OHV�
DFFHVVRLUHV� HW�
OHV�DQLPDX[�DX[�
SOXV� SHWLWHV�
GLPHQVLRQV�
SRVVLEOHV�� &DU�
XQ� SHWLW� HVSULW�
DLPH�
QpFHVVDLUHPHQW�
WRXW� FH� TXL� HVW�
SHWLW�� 'qV� ORUV��
FH�TXL�HVW�SHUoX�
O¶HVW�
XQLTXHPHQW�SDU�
OH� SHWLW� ERXW� GH�
OD� ORUJQHWWH�� (Q�
RXWUH��QRV�MHXQHV�ILOOHV�YHXOHQW�GHYHQLU�DXVVL�
VH[\V� HW� DVH[XpHV� j� OD� IRLV�
TXH� OHV�SRS� LGRO� FRUpHQQHV��
HW� FH� WRXW� HQ� GLVDQW�� j�
FKDTXH� LQVWDQW�� SRXU�
TXDOLILHU� TXRL� TXH� FH� VRLW ��
© NDZDLL ª�� /HV� ER\V� EDQG�
FRUpHQV�� GDQV� OHXU�
LQFDUQDWLRQ�� UHQYRLHQW�� YLV-
j-YLV� G¶HOOHV�� j� OD� PrPH�
WHQWDWLRQ �� GHYHQLU� XQH�
IHPPH� WRXW� HQ� UHVWDQW� XQH�
SHWLWH� ILOOH�� 'H� QRV� MRXUV��
GHV�pWXGLDQWHV�VH�FKHUFKHQW�
XQ� SDSD� SURWHFWHXU� HW�
UDVVXUDQW�� WDQW� VXU� OH� SODQ�
ILQDQFLHU� TXH� VXU� OH� SODQ�
VH[XHO �� GHV� VXJDU� EDELHV� j�
OD� UHFKHUFKH� GH� VXJDU�
GDGGLHV��� 
/D� PDQLIHVWDWLRQ� GH� FHWWH�
SURSHQVLRQ�DX�PLQLPDOLVPH�
Q¶HVW� SDV� IUDQFKHPHQW�
QRXYHOOH�� 1LHW]VFKH� �����-

�������GDQV�VD�*pQpDORJLH�GH� OD�PRUDOH��VH�
OLYUH�GpMj�j�GHV�DQDORJLHV�VXUSUHQDQWHV�HQ�OD�
PDWLqUH SRXU� VRQ� pSRTXH��� 6HORQ� OXL��
O¶DVLDWLTXH� HW� O¶HXURSpHQ� DXUDLHQW� XQH�
WHQGDQFH� LQFRQVFLHQWH� HQ� IDYHXU� GH� OD�
VXUYDORULVDWLRQ� GH� OD� PLQXVFXOH�� /H�
VXEDWRPLTXH� D�� SRXUWDQW�� VRQ� DVSHFW�
H[SORVLI��4XDQW� j� FH� TXL� HVW�PDMXVFXOH�� FHFL�
HVW�GX�F{Wp�GX�NRVPRV�SDU�HVVHQFH�LPPHQVH�
HW� LQDFFHVVLEOH��0DLV� O¶LQDWWHLJQDEOH�HVW� ORLQ�
G¶rWUH�DGRUDEOH��&KDFXQ�VH�VHQW�HVVHXOp�GDQV�
FHW�LQILQL�RFpDQ�WHO�XQ�JUDLQ�GH�VDEOH��3DV�GH�

GRXWH�� QRXV�
YLYRQV� ELHQ�
GDQV� OH� VLqFOH�
GHV� PRQDGHV�
�GHV� XQLWpV�
DWRPLTXHV� HW�
VSLULWXHOOHV��
VHORQ� /HLEQL]���
&RQWUDLUHPHQW�
DX[�DSSDUHQFHV��
OH� WUDQVKXPDLQ�
G¶DXMRXUG¶KXL� HW�
GH� GHPDLQ�Q¶HVW�
TX¶XQ�QDLQ� 
,O� Q¶HVW� SDV�
pWRQQDQW� TXH�

OHV� LQGLYLGXV� HQ�PDVVH� VRLHQW� OD� SULQFLSDOH�
DUPH� GHV� SD\V� GX� WLHUV-
PRQGH ��OHV�PLJUDWLRQV�VRQW�
GH� SOXV� HQ� SOXV� YLYHV�� HW�
WRXWH� DVVLPLODWLRQ� VRQQH�
FRPPH� XQ� FUL� PRUELGH�� /H�
VRFLDOLVPH� G¶DXMRXUG¶KXL�� j�
WUDYHUV�VRQ�SURMHW�PRUWLIqUH�
GH�WRXW�GpUpJXOHU��DXVVL�ELHQ�
DX� QLYHDX� pFRQRPLFR-
ILQDQFLHU� TX¶DX� QLYHDX�
VRFLpWDO� HW� FXOWXUHO�� Q¶HVW�
SOXV� TXH� OH� SDUWL� GX�
GpVRUGUH�� 3XLVTXH�� GHUULqUH�
O¶DPRXU� GX� SURFKDLQ�� VH�
FDFKH� VXEUHSWLFHPHQW�
O¶DQJRLVVH�GH�O¶RUGUH��OD�SHXU�
HW� GX� FKDRV� HW� GX� NRVPRV��
/H� ORJRV�� FRPPH� SULQFLSH�
G¶RUGUH� UpJLVVDQW� O¶8QLYHUV��
HW� VH� SUpVHQWDQW� FRPPH�
pWDQW� OD� PDWULFH� VSLULWXHOOH�
GH� WRXWH� IRUPH�
G¶LQWHOOLJHQFH� VXU� 7HUUH�� D�
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G��FpGHU�VD�SODFH�j�O¶qUH�GH�OD�IROLH��$YHF�XQH�
FDPLVROH� GH� IRUFH�� O¶KRPPH� RFFLGHQWDO�
UHJDUGH��DLQVL��XQ�QRPEUH�LQFRPPHQVXUDEOH�
GH� IRXUPLV�� /¶LQVHQVp� GRQQH� PDLQWHQDQW�
SOXV�GH� VHQV�TXH� OH� VLPSOH�ERQ�VHQV��'¶XQH�
FHUWDLQH�PDQLqUH��)RXFDXOW�D�JDJQp�VRQ�SDUL�
SRVW-QLHW]VFKpHQ �� O¶KRPPH� PLQLPDO� HVW�
DSSHOp� j� UDSHWLVVHU� j� O¶LQILQL� MXVTX¶j�
V¶DQpDQWLU� 
© 4X¶HVW-FH�TXH�O¶KRPPH�GDQV�O¶LQILQL " ª��VH�
GHPDQGDLW� j� MXVWH� WLWUH� %ODLVH� 3DVFDO��� /D�
UDLVRQ� pOpPHQWDLUH� QRXV� SHUPHWWDLW� GH�
FRPSUHQGUH� HQ� TXRL� O¶KRPPH� Q¶D� DXFXQH�
GLPHQVLRQ� SURSUH� HQWUH� O¶LQILQLPHQW� JUDQG�
HW�O¶LQILQLPHQW�SHWLW��6HXOHPHQW��LO�Q¶\�D�SOXV�
GH� UDLVRQ� pOpPHQWDLUH�� PDLV� TXH� GHV�
LQWpUrWV�� 'H� IDLW�� O¶KRPPH� PLQLPDO� HVW�
GHYHQX� O¶pFKHOOH� OD� SOXV� IRQGDPHQWDOH�� $�
FRQWUDULR�� OH� JLJDQWLVPH� HVW� j� O¶°XYUH� DX�
FLQpPD� SRXU� pEORXLU� GDYDQWDJH� OH� © PLUR-
FRQVRPPDWHXU ª��2Q�SHQVH��QRWDPPHQW�LFL��
DX[� ILOPV� DPpULFDLQV� GRQW� OHV� WLWUHV� VRQW�
UHVSHFWLYHPHQW� *RG]LOOD� �ILOP� GH� *DUHWK�
(GZDUGV� VRUWL� HQ� ������ HW� ,QGHSHQGHQFH�
'D\�5HVXUJHQFH��ILOP�GH�5RODQG�(PPHULFK�
VRUWL� HQ� ������� ,QODVVDEOHPHQW�� O¶KRPPH�
PRGHUQH� HVW� j� OD� UHFKHUFKH� G¶XQ� QRXYHDX�
VXEOLPH� G\QDPLTXH��� 3DUFH� TXH� VH� VHQWLU�
pFUDVHU�� F¶HVW� VH� VHQWLU� H[LVWHU��
3DUDGR[DOHPHQW��OD�IROLH�GHV�JUDQGHXUV�V¶HVW�
PXWpH�HQ�GpOLUH�GHV�UpGXFWLRQV��*UDQGHXU�HW�
GpFDGHQFH��3HXW-RQ��VHXOHPHQW��WRXW�REWHQLU�
j� WDULI� UpGXLW "� ¬� QRWUH� pSRTXH�� WRXW� HVW�
UpGXLW� SXLVTX¶DXSDUDYDQW� WRXW� D� pWp�
FDWpJRULVp�� /D� UDWLRQDOLVDWLRQ� D� SURGXLW��
ORQJXHPHQW�HW�V�UHPHQW��OD�SURSHQVLRQ�j�OD�
PLQLPLVDWLRQ�� /¶KRPPH� PLQLPDO�� VH�
FUR\DQW� LQGLYLVLEOH�� DXWUHPHQW� GLW�
LQGHVWUXFWLEOH�� VH� UHQGUD� WUDJLTXHPHQW�
FRPSWH� TX¶LO� HVW� DSSHOp� j� GHYHQLU� LQYLVLEOH��
/D�FULVH�VRFLDOH�TXH�FRQQDLW�OD�)UDQFH�GHSXLV�
OH� PRLV� GH� QRYHPEUH� ����� HQ� HVW�
O¶LOOXVWUDWLRQ�OD�SOXV�pORTXHQWH��4XRL�TX¶LO�HQ�
VRLW�� O¶KRPPH�GLW�©� DXJPHQWp ª�HVW�XQ�rWUH�
UpGXLW ��SDV�YUDLPHQW�ULHQ��PDLV�SDV�JUDQG-
FKRVH� QRQ� SOXV�� (Q� WRXW� pWDW� GH� FDXVH��
O¶KRPPH�PLQLPDO�HVW�O¶rWUH�OH�SOXV�EDQDO��(W��
WUDJLTXHPHQW��O¶HQIDQW�SDLH�WRXMRXUV�SRXU�OH�
FULPH�GH�VHV�SDUHQWV��(Q�GpILQLWLYH�� OD�SHUWH�
G¶KpULWDJH�UHVWH�OH�SLUH�GHV�RXWUDJHV�� 
 
��� 0,1,0$/� 9(87� ',5(� $866,�

%,32/$,5( � 
 
/¶K\SHUFRQVXPpULVPH�YD�WRXMRXUV�ERQ�WUDLQ��
,O� IDXW��HQFRUH�HW� WRXMRXUV��DYRLU�SRXU�DYRLU��
HW�FH�SRXU�VH�FRQYDLQFUH�YDLQHPHQW�G¶rWUH�FH�
TXH� O¶RQ� Q¶HVW� SDV�� 1RXV� QH� VRPPHV� SOXV�
ULFKHV� GH� VRXYHQLUV� HW� G¶KpULWDJHV�� PDLV�
VHXOHPHQW�JDYpV�GH�PDUTXHV�HW�G¶XVWHQVLOHV�
HQ� WRXW� JHQUH�� 3DUFH� TXH� F¶HVW� EHO� HW� ELHQ�
O¶KRPPH�TXL�HVW�GHYHQX�XQ�RXWLO�FRPPH�XQ�
DXWUH�� 8Q� V\VWqPH� PRQpWDLUH� j� O¶pFKHOOH�
SODQpWDLUH� HQWHQG�YHQGUH�GX� UrYH�j� O¶rWUH� OH�
SOXV� HQ� SURLH� DX[� WURXEOHV� GH� O¶KXPHXU��
3DUFH�TX¶LO�Q¶\�D�SOXV�TXH�GHX[�FDWpJRULHV�GH�
FRQVRPPDWHXUV �� OHV� ERXOLPLTXHV� HW� OHV�
DQRUH[LTXHV��/HV�SUHPLHUV�YHXOHQW�WRXW�WRXW�
GH� VXLWH�� HW�TXL�SOXV�HVW�� HQ�GH�SOXV�HQ�SOXV�
JUDQGH�TXDQWLWp��4XDQW�DX[�VHFRQGV��FHX[-FL�
YHXOHQW� GpSHQVHU� SOXV� SRXU� REWHQLU� PRLQV��
'DQV�FHWWH�GXSOLFLWp�VRFLpWDOH��RQ�HVW�VRLW�XQ�
DGHSWH� GX� &RFD-FROD� RULJLQHO�� VRLW� XQ�
IDQDWLTXH� GX�&RFD-FROD� ]pUR��'DQV� WRXV� OHV�
FDV�� RQ� FKHUFKH� OH� PR\HQ� GH� VH� UHPSOLU� j�
WRXW� SUL[� DILQ� GH� UHPSOLU� XQ� YLGH�
H[SRQHQWLHOOHPHQW� YLGH�� 1LHW]VFKH� QH� V¶HVW�
SDV� WURPSp ��© �«��F¶HVW�ELHQ�j�XQ�HVWRPDF�
TXH�O¶HVSULW�UHVVHPEOH�HQFRUH�OH�SOXV ª��� 
/¶KRPPH� PLQLPDO� HVW� O¶rWUH� OH� SOXV�
DERPLQDEOH�GDQV�OH�VHQV�R��FHOXL-FL�FKHUFKH�
OH� SURILW� HQ� V¶pSDUJQDQW� WRXWH� IRUPH� GH�
GpELW�� /D� GHWWH� Q¶HVW� SOXV�� SRXU� OXL�� XQ�
SUREOqPH�� ,O� YHXW� UHVWHU� XQ� HQIDQW �� VH�
SURWpJHU�GX�PRQGH�H[WpULHXU�HQ�DGKpUDQW�j�
XQ� PRQGH� LQWpULHXU�� 8QH� IRUPH� G¶DXWLVPH�
V¶\�H[SULPH�VXEUHSWLFHPHQW��6RQ�SULQFLSH�GH�
SODLVLU�D�DQQLKLOp� WRXW�SULQFLSH�GH�UpDOLWp��¬�
XQ� QLYHDX� PpGLFDO�� O¶KRPR� PLQLPXV� SHXW�
rWUH� XQ� © VXMHW� ELSRODLUH ª�� &HOXL-FL� HVW�� HQ�
HIIHW�� WUDJLTXHPHQW� EDOORWp� HQWUH� OD�
PpODQFROLH� HW� OD� PDQLH�� /RUVTX¶LO� HVVDLH�
G¶rWUH� VXEYHUVLI�� LO� UHVWH� HQIHUPp� GDQV� XQ�
pWDW� PDQLDFR-GpSUHVVLI�� 6D� QXWULWLRQ� YD� GH�
SDLU� DYHF� VD� SURSHQVLRQ� j� OD� ERLVVRQ�� 'H�
SHXU� GH� ILQLU� GDQV� OH� IRUPRO�� LO� VH� ODLVVH�
HQWUDLQHU� GDQV� OHV� PpDQGUHV� GH� O¶DOFRRO��
7DQW{W� VRFLRSDWKH� WDQW{W� K\SHUVRFLDO�� LO�
FKHUFKH� GpVHVSpUpPHQW� j� QH� SDV� rWUH�
WUDQVSDUHQW�DX�PLOLHX�GHV�JHQV��(W�VHV�pFDUWV�
GH�FRQGXLWH�ILQLVVHQW�SDU�rWUH�LQFRPSULV�SDU�
FHX[� TXL� SHQVHQW� rWUH� j� O¶pFDUW� GX�PRLQGUH�
VRXFL��¬�YUDL�GLUH��OHV�JHQV�VH�VpSDUHQW�SRXU�
OH�PHLOOHXU�HW�SRXU�OH�SLUH� 
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)RUFH�HVW�GH�FRQVWDWHU�
TXH� OD� ELSRODULWp� HVW�
GHYHQXH� XQ� VXMHW�
SODQpWDLUH�� 6DPL-
3DXO� 7DZLO�� GRFWHXU�
HQ� SV\FKLDWULH�� D�
DVVRFLp�� GqV� OH� GpEXW�
GHV� DQQpHV� GHX[�
PLOOH�� OD� ELSRODULWp� j�
OD� FUpDWLYLWp �� © /HV�
UHODWLRQV� HQWUH� OD�
FUpDWLYLWp� HW� OHV�
SpULRGHV�
G¶K\SRPDQLH� �PDQLH�

PRGpUpH�� VRQW� FRQQXHV� GHSXLV� ORQJWHPSV�
�«�� LO� IDXW� VRXOLJQHU� TXH� OD� FUpDWLYLWp� QH�
FRQFHUQH� SDV� VHXOHPHQW� OH� GRPDLQH�
DUWLVWLTXH�� PDLV� SHXW� DXVVL� V¶H[HUFHU� GDQV�
G¶DXWUHV� GRPDLQHV� SURIHVVLRQQHOV�� 'H�
QRPEUHX[� PDQLDFR-GpSUHVVLIV� TXL� QH�
SRVVqGHQW� SDV� GH� GRQV� DUWLVWLTXHV�
SDUWLFXOLHUV� GHYLHQQHQW� DXVVL�� HQ� SKDVH�
G¶K\SRPDQLH�� WUqV� EULOODQWV� HW� GpERUGDQWV�
G¶LGpHV ª��� 
&HFL� QH� VHUDLW� SDV� HQ� FRQWUDGLFWLRQ� DYHF� OD�
IRUWH� SURSHQVLRQ� GH� FHV� SDWLHQWV� SRXU�
O¶DOFRROLVPH�DLQVL�TXH�SRXU� OD� WR[LFRPDQLH ��
© /¶DOFRROLVPH� HW� OD� WR[LFRPDQLH� VRQW�
VRXYHQW� DVVRFLpV� j� OD� GpSUHVVLRQ�� j� OD�
PDQLDFR-GpSUHVVLRQ�� DX[� SV\FKRVHV� HW� DX[�
WURXEOHV� DQ[LHX[� �«�� /D� GpSUHVVLRQ�� OHV�
SV\FKRVHV� HW� VXUWRXW� OHV� WURXEOHV� ELSRODLUHV�
VRQW� WUqV� VRXYHQW� DVVRFLpV� j� XQH�
FRQVRPPDWLRQ�pOHYpH�G¶DOFRRO�HW�GH�GURJXHV��
(QYLURQ� �� �� GHV� SDWLHQWV� ELSRODLUHV� VRQW�
GpSHQGDQWV�GH� O¶DOFRRO� RX�G¶DXWUHV�GURJXHV��
&¶HVW� DXVVL� OH� FDV� GH� �� �� GHV� SDWLHQWV�
GpSUHVVLIV ª��� 
 
&21&/86,21 � 
 
/D�IURQWLqUH�HQWUH�OD�IROLH�HW�OH�JpQLH�V¶DYqUH�
H[WUrPHPHQW� SRUHXVH�� /¶LQGLYLGXDOLVPH�
FXOWXUHO��LQKpUHQW�j�OD�O¶eJRWLVPH�DUWLILFLHO��D�
IDEULTXp�GHV�rWUHV�VXSHUILFLHOV�HW�GpVHVSpUpV��
/H�GURJXp� DX� WUDYDLO� Q¶HVW� SOXV� WUqV� ORLQ� GX�
GURJXp� GX� FRPSWRLU�� -DGLV�� GDQV� OH� PRQGH�
LQGXVWULHO�� OH� SLOLHU� GH� EDU� pWDLW� VRLW�
SUROpWDLUH�� VRLW� FK{PHXU�� $XMRXUG¶KXL��
O¶KRPR� PLQLPXV� HVW� UHOpJXp� HQ� ]RQH�
SV\FKRORJLTXH� DX� PLHX[�� RX� HQ� ]RQH�
SpULSKpULTXH� DX� SLUH�� 'DQV� OHV� GHX[� FDV��

O¶KRPPH�ELSRODLUH�HVVDLH�G¶H[SORLWHU��DXWDQW�
TXH�SRVVLEOH��XQ�IDLEOH�SRXYRLU�G¶DFKDW��HW�FH�
DYHF� RX� VDQV� WUDYDLO�� (Q� VRPPH�� IDLUH�Q¶HVW�
SOXV� VH� IDLUH�� PDLV� VH� ODLVVHU� IDLUH�� /H�
ELSRODLUH��RX�OH�PLQLPDO�–�FH�TXL�UHYLHQW�DX�
PrPH�–�� VH� GRLW� GH� GHYHQLU� LQYLVLEOH�� YRLUH�
WRWDOHPHQW� WUDQVSDUHQW�� 'qV� ORUV�� OHV�
IURQWLqUHV� HQWUH� OHV� JHQV� QH� VRQW� SOXV�
VHXOHPHQW� JpRJUDSKLTXHV�� PDLV� EHO� HW� ELHQ�
SV\FKRORJLTXHV��2Q�RXEOLH�WURS�VRXYHQW�TXH�
O¶LQGLYLGX� HVW� j� OD� SROLWLTXH� FH� TXH� O¶DWRPH�
HVW� j� OD� 3K\VLTXH�� 'DQV� WRXV� OHV� FDV��
O¶KRPPH�ELSRODLUH�HQWHQG��SHXW-rWUH�HQFRUH��
O¶DXWUH�� PDLV� QH� O¶pFRXWH� SOXV�� 'H� IDLW��
FKDFXQ� FDPSH� GDQV� VRQ� PRQGH� YLUWXHO��
/¶KRPPH�ELSRODLUH�Q¶HVW�SOXV�WUqV�ORLQ�G¶XQH�
LPSORVLRQ� QXFOpDLUH�� (Q� VRPPH�� ELSRODLUH�
RX�PLQLPDO�� O¶KRPPH�PRGHUQH�QH� VDLW�SOXV�
QL� FH� TX¶LO� YHXW� QL� FH� TX¶LO� SHXW�� ,O� HVW�
G¶DXWDQW�SOXV�SURPSW�j�VH�ODLVVHU�GpWHUPLQHU�
SDU�OHV�DOJRULWKPHV�KDXWHPHQW�VRSKLVWLTXpV�
GH� OD� 7RLOH�� ,O� WHQG�� DLQVL�� j� VH� WUDQVIRUPHU�
HQ�DUDLJQpH« 
 

+�)� 
 
���FI��/HV�QRXYHOOHV�FRXUWLVDQHV��1DGLD�/H�%UXQ���
(GLWLRQ�.HUR������� 
 
��� )ULHGULFK� 1LHW]VFKH�� /D� JpQpDORJLH� GH� OD�
PRUDOH�� WUDG�� SDU� ,�� +LOGHQEUDQG� HW� -�*UDWLHQ��
*DOOLPDUG�� FROOHFWLRQ� © )ROLR-HVVDLV ª�� ������
3UHPLqUH� GLVVHUWDWLRQ�� ����� S���� HW� ����� S����
VTT� 
 
��� %ODLVH� 3DVFDO�� 3HQVpHV�� *DOOLPDUG�� FROOHFWLRQ�
© )ROLR�&ODVVLTXH ª��������(GLWLRQ�GH�0LFKHO�/H�
*XHUQ��)UDJPHQW����� 
 
��� (PPDQXHO� .DQW�� &ULWLTXH� GH� OD� IDFXOWp� GH�
MXJHU�� WUDG�� SDU�$��3KLORQHQNR��9ULQ�� FROOHFWLRQ�
© %LEOLRWKqTXH� GHV� 7H[WHV� 3KLORVRSKLTXHV ª��
�����������S�����VTT�HW������S�����VTT� 
 
��� )�� 1LHW]VFKH�� 3DU-GHOj� ELHQ� HW� PDO��
)ODPPDULRQ�� FROOHFWLRQ� *�)��� WUDGXFWLRQ� GH�
3DWULFN�:RWOLQJ��������������S����� 
 
��� 6DPL-3DXO� 7DZLO�� /H� PLURLU� GH� -DQXV��
(GLWLRQV� 5REHUW� /DIIRQW�� &ROOHFWLRQ� 3RFNHW��
������S�����S����� 
 
��6�-3�� 7DZLO�� /H� PLURLU� GH� -DQXV�� RS�� FLW���
SS����-���� 
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' DQV�PRQ�H[SRVp�MH�PH�SHUPHWWUDL�GH� SUpVHQWHU� OD� SKLORVRSKLH�
UHOLJLHXVH� FRPPH� OD� SKLORVRSKLH�
DOWHUQDWLYH� j� FHOOH� GX�

WUDQVKXPDQLVPH�� 
/HV�QRXYHOOHV�WHFKQRORJLHV��OHXU�DYDQFHPHQW�
IXOJXUDQW�� VRQW� DSSHOpHV� j� UHQGUH� OD� YLH�
KXPDLQH� LOOLPLWpH�� /HV� +RPPHV� SRXUURQW�
pJDOHPHQW�IDLUH�UHYHQLU�j�OD�YLH�OHXUV�SDUHQWV�
PRUWV�� /H� QRXYHO� +RPPH�� OH� WUDQVKRPPH��
HVW�DSSHOp�j�rWUH�OH�VHXO�PDvWUH�GH�VRQ�GHVWLQ�
HW�GX�GHVWLQ�GH� O¶KXPDQLWp��GH�UHQGUH� OD�YLH�
pWHUQHOOH� SRVVLEOH� QRQ� SDV� DSUqV� OD� YLH�
WHUUHVWUH� PDLV� GDQV� FHWWH� YLH� PrPH��
/¶REMHFWLI� GX� QRXYHO� KRPPH� HVW� GRQF� GH�

YDLQFUH� OD� PRUW�� 2XL�� QRXV� YLYRQV�
DXMRXUG¶KXL�GDQV�XQ�VLqFOH�TXL�VHUD�OH�VLqFOH�
GH� OD� VLQJXODULWp� WHFKQRORJLTXH�� WHUPH�
VLJQLILDQW� OH� ERXP� WHFKQRORJLTXH� pQRUPH��
6HORQ�OHV�SURQRVWLFV�GHV�VFLHQWLILTXHV�F¶HVW�OH�
;;,H� VLqFOH� TXL� PDUTXHUD� OD� WUDQVLWLRQ� GH�
O¶KXPDQLWp� YHUV� OD� WUDQVKXPDQLWp�� /H� WRXW�
QRXYHDX� W\SH�G¶+RPPH�YD� DSSDUDLWUH� GRQW�
OH� VHQV� GH� OD� YLH� UpVLGHUD� GDQV� OH�
GpYHORSSHPHQW� LOOLPLWp� GH� VHV� FDSDFLWpV��
&HWWH�QRXYHOOH�IRUPH�GH�YLH�KXPDLQH�Q¶DXUD�
SDV�GH�ILQ��SDV�GH�ILQDOLWp��&HOD�VRQQH�UrYHXU�
Q¶HVW-FH�SDV "�0DLV�HVW-FH�TXH�F¶HVW�YUDLPHQW�
VL�EHDX�HW�VL�LQQRFHQW�TXH�FHOD "�0DLQWHQDQW�
MH� YDLV� YRXV� H[SRVHU� TXHOTXHV� pOpPHQWV�
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PRQWUDQW� OH� GDQJHU� GH� FHWWH� QRXYHOOH�
SKLORVRSKLH� WUDQVKXPDQLVWH� TXDQG� HOOH� HVW�
SRXVVpH�j�VRQ�H[WUrPH� 

 
��� 3285482,� /$� 0257� (7�
/¶$77(17(� '(� 6$� 9(18(� (67� 81�
&21&(37� )21'$0(17$/� '$16�
1275(�9,( " 
 
/D� SKLORVRSKLH� UHOLJLHXVH� GLW� TXH� WRXW�
+RPPH� GRLW� FRQQDvWUH� VD� PRUW�� ,O� \� D� GHV�
FKRVHV�GDQV�OD�YLH�TXH�O¶+RPPH�QH�SHXW�SDV�

PDvWULVHU� 
/¶+RPPH� Q¶HVW� SDV� PDvWUH� GH� WRXW�� 1RWUH�
QDLVVDQFH��SDU� H[HPSOH��Q¶D�SDV�pWp�XQ�DFWH�
GpSHQGDQW�GH�QRXV��,O�\�D�GHV�FKRVHV�GDQV�OD�
YLH� TXL� VRQW� P\VWLTXHV�� SXLVVDQWHV�
MXVWHPHQW� SDU� OHXUV� P\VWqUHV�� 6L� O¶RQ� SDUOH�
SDU�H[HPSOH�GH�OD�UpVXUUHFWLRQ�GHV�PRUWV�FHW�
DFWH�GRLW�pJDOHPHQW�UHVWHU�GDQV� OD�FDWpJRULH�
GHV� FKRVHV� QH� GpSHQGDQW� SDV� GH� QRXV�� &H�
VHUD� OH� PrPH� DFWH� GLYLQ� TXH� O¶DFWH� GH�
QDLVVDQFH��1RXV�QH�VRPPHV�SDV� OHV�DFWHXUV�
GH� OD� FUpDWLRQ� GX� PRQGH�� QRXV� HQ� IDLVRQV�
SDUWLH��QRXV�HQ�VRPPHV�OHV�SURGXLWV� 
(W�OH�QRPEULOLVPH�GH�O¶+RPPH�j�FURLUH�TX¶LO�
HVW� SOXV� LQWHOOLJHQW� TXH� OD� QDWXUH�� SOXV�

LQWHOOLJHQW� TXH� OD� YLH�� HVW� YRXp� j� O¶pFKHF�
G¶DYDQFH� HW� F¶HVW� pYLGHQW �� 0rPH� SDV� GX�
WHPSV� TX¶LO� IDLW� GHKRUV� RQ� Q¶HVW� OLEUHV�� 2Q�
VHUD� WRXMRXUV� OLPLWpV� SDU� TXHOTXH� FKRVH "�
5HJDUGHU �� 4XDQG� LO� SOHXW� QRXV� GHYRQV�
SUHQGUH� OH� SDUDSOXLH�� 2Q� HVW� OLPLWpV� GpMj�
ULHQ� TXH� SDU� OH� WHPSV� HW� OHV� H[HPSOHV� GH�
QRWUH�OLPLWDWLRQ�QH�ILQLVVHQW�SDV�Oj��,O�\�HQ�D�
SOHLQ�� /D� YLH� pWHUQHOOH� VXU� WHUUH� VHUDLW� XQH�
VRXIIUDQFH� LQVXSSRUWDEOH�SRXU� O¶KRPPH��&H�
VHUD�OD�PrPH�YLH�OLPLWpH�SDU�OD�VDJHVVH�GH�OD�
QDWXUH� FRPPH� QRXV� O¶DYRQV� DXMRXUG¶KXL�
PDLV�VDXI�TX¶HOOH�VHUD�pWHUQHOOH��'¶pWHUQHOOHV�
VRXIIUDQFHV � 
/D� YLH� VH� WHUPLQH� DYHF� OD�PRUW�� -H�PRXUUDL�
XQ� MRXU� PDLV� MH� Q¶DL� SDV� HQYLH� GH� PRXULU��
7RXWHV� OHV� SKLORVRSKLHV� HW� WRXWHV� OHV�
UHOLJLRQV� RQW� WRXMRXUV� pWp� IRQGpHV� VXU� FH�
SRVWXODW��7RXWH�QRWUH�YLH�HVW�EDVpH�VXU�FHWWH�
UHODWLRQ�©� OD�YLH�–� OD�PRUW ª�HW�VXU� O¶DWWHQWH�
GH�OD�PRUW��/D�YLH�F¶HVW�OD�VHQVDWLRQ�GH�FHWWH�
ILQH� OLPLWH� HQWUH� OD� YLH� HW� OD� PRUW�� F¶HVW� OD�
PDUFKH� VXU� OH� ERUG� HQWUH� OHV� GHX[�� (W� F¶HVW�
SUpFLVpPHQW� FHWWH� SHXU� TXL� QRXV� VDXYH� GX�
GDQJHU�GX�QRQ-VHQV�GH�QRWUH�H[LVWHQFH��&¶HVW�
FHWWH�SHXU�TXL�QRXV�QRXUULW�HW�TXL�QRXV�UHQG�
WRQLTXHV�� &HOD� QRXV� SHUPHW� G¶DSSUpFLHU� OD�
YLH�SDUFH�TXH�© QRWUH�PRUW�� -� FRPPH�GLVDLW�
GRQ� -XDQ� GDQV� OD� VpULH� GH� OLYUH� GH�
&DVWDQHGD�-� HVW� WRXMRXUV� GHUULqUH� QRWUH�
pSDXOH�� HOOH�PDUFKH� WRXMRXUV� j� QRV� F{WpV� HW�
HOOH� DWWHQG ª�� 2Q� SHXW� pJDOHPHQW� FLWHU� LFL�
3DVROLQL� �FH� Q¶HVW� SDV� OH� SOXV� SLHX[� GHV�
SHUVRQQDJHV�PDLV�LFL�LO�D�UDLVRQ� ��© /D�PRUW�
IDLW�OH�PRQWDJH�GH�OD�SHOOLFXOH�GH�YRWUH�YLH ª��
8Q� ILOP�DYHF� OH� GpEXW�� OH�GpYHORSSHPHQW� HW�
OD� ILQ� Q¶HVW� SRVVLEOH� TX¶DYHF� OH� PRQWDJH��
1RXV�QH�SRXYRQV�GLUH� GH� O¶KRPPH�TXHOTXH�
FKRVH�GH�ILQL�TX¶DSUqV�VD�PRUW��3HQGDQW�TXH�
QRXV�YLYRQV��ULHQ�Q¶HVW�YUDLPHQW�FODLU��1RXV�
VRPPHV� WRXMRXUV�DFFRPSDJQpV�SDU� OH�SRLQW�
G¶LQWHUURJDWLRQ��4XDQG�TXHOTX¶XQ�PHXUW��OHV�
SURFKHV� HW� OHV� DPLV� GH� FHWWH� SHUVRQQH�
SHQVHQW�j�OXL�HW�DLQVL�FRPPXQLTXH�DYHF�OXL��
&HWWH� FRPPXQLFDWLRQ� HVW� OD� VHXOH� YpULWDEOH�
SDUFH� TXH� SHQGDQW� OD� YLH� QRXV� QH�
FRPPXQLTXRQV�TX¶DYHF� OHV�PDVTXHV�HW�QRQ�
SDV� DYHF� OD� YUDLH� SHUVRQQH�� /HV� UHOLJLHX[�
YRXV�GLURQW�TXH�O¶KRPPH�TXL�PHXUW�V¶pWRQQH�
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OXL-PrPH�GH� FH�TX¶LO� HVW� HQ� UpDOLWp�� HQ�YUDL��
7RXW�FHOD�SRXU�YRXV�GLUH�TXH�OH�VHQV�G¶XQ�WHO�
RX� WHO� SKpQRPqQH� Q¶H[LVWH� TXH� VL� FH�
SKpQRPqQH� SRVVqGH� G¶XQH� ILQ�� G¶XQH�
ILQDOLWp�� 6L� OD� YLH� Q¶D� SDV� GH� ILQ�� LO� Q¶\� DXUD�
SDV�GH�ELODQ��LO�Q¶\�D�SDV�GH�VHQV��3DV�GH�ILQ��
SDV� GH� ELODQ�� 3DV� GH� ILQ� SDV� GH� VHQV��
-¶DLPHUDLV� YRXV� FLWHU� j� FH� VXMHW� XQ� SHWLW�
H[WUDLW� SRpWLTXH� GH� OD� WULORJLH� FRVPLTXH� GH�
&��6��/HZLV�TXH�M¶DGRUH � 
 
8Q� SODLVLU� Q
HVW� WRWDO� TXH� ORUVTX
LO� HVW�
SDVVp� GDQV� OH� VRXYHQLU�� 7X� SDUOHV��
+}P�� FRPPH� VL� OH� SODLVLU� pWDLW� XQH�
FKRVH�HW�OD�PpPRLUH�XQH�DXWUH��&H�Q
HVW�
TX
XQH� VHXOH� HW� PrPH� FKRVH�� >���@� &H�
TXH� WX� DSSHOOHV� VH� VRXYHQLU� HVW� OH�
GHUQLHU�DFWH�GX�SODLVLU��>���@�4XDQG�QRXV�
QRXV� VRPPHV� UHQFRQWUpV� WRL� HW� PRL��
QRWUH� UHQFRQWUH� V
HVW�DFKHYpH� WUqV�YLWH��
FH� Q
pWDLW� ULHQ�� 0DLQWHQDQW� QRXV�
UHQGRQV� TXHOTXH� FKRVH� SOXV� IRUW�
ORUVTXH�QRXV� HQ� pYRTXRQV� OH� VRXYHQLU��

0DLV�QRXV�Q
HQ�FRQQDLVVRQV�SDV�HQFRUH�
JUDQG-FKRVH�� &H� TX
HOOH� VHUD� TXDQG� MH�
O
pYRTXHUDL� DX� PRPHQW� GH� P
pWHQGUH�
SRXU� PRXULU�� FH� TXH� G
LFL� Oj� HOOH�
GHYLHQGUD� HQ� PRL� WRXW� DX� ORQJ� GHV�
MRXUV�� YRLOj� FH� TX
HVW� OD� YpULWDEOH�
UHQFRQWUH�� /
DXWUH� Q
HQ� HVW� TXH� OH�
FRPPHQFHPHQW� 

 
5DSSHORQV-QRXV�TXH�OH�PRQGH�WUDQVKXPDLQ�
VHUD�ELHQ�HQWHQGX�OH�PRQGH�VDQV�'LHX��7RXW�
VHUD� LQWHOOHFWXDOLVp� j� RXWUDQFH�� LO� Q¶\� DXUD�
DXFXQH� SODFH� DX� P\VWqUH�� &HWWH�
LQWHOOHFWXDOLVDWLRQ� GX�PRQGH�� O¶DFDGpPLFLHQ�
(�-0�� 9RJ�p� HQ� D� HQFRUH� SDUOp� LO� \� D� XQ�
VLqFOH�HQ�DUULqUH�DIILUPDQW�TX¶HOOH�QH�UHQGUD�
SDV� OHV� KRPPHV� KHXUHX[�� PDLV� ELHQ� DX�
FRQWUDLUH�� /¶LQWHOOHFWXDOLVDWLRQ� DEVROXH��
VHORQ� OXL�� SURGXLW� LQpYLWDEOHPHQW� OH�
SHVVLPLVPH�HW�OH�GpVHVSRLU � 
 
/¶HUUHXU� GH� O¶,QWHOOHFWXDOLVPH� UpVLGH�
SUpFLVpPHQW� GDQV� O¶DSSOLFDWLRQ� j� GHV�
SKpQRPqQHV� G¶XQ� FHUWDLQ� RUGUH�� GH�
PpWKRGHV� TXL� FRQYHQDLHQW� SRXU�
G¶DXWUHV� >«@ 

 
,O� \� D� XQH� H[SpULHQFH� UHOLJLHXVH�� XQH�
H[SpULHQFH� SROLWLTXH�� SXLVTX¶LO� \� D� GHV�
UHOLJLRQV� YLYDQWHV�� GHV� VRFLpWpV� YLYDQWHV�� HW�
TXH�OD�YLH�Q¶DSSDUDvW��QH�V¶pSDQRXLW��QH�GXUH�
TXH� VL� HOOH� VH� FRQIRUPH� j� GHV� ORLV�� 3RXU�
GpFRXYULU� FHV� ORLV�� FH� QH� VRQW� SDV� GHV�
FRQVWUXFWLRQV� ORJLTXHV�TX¶LO� IDXW�GUHVVHU�� FH�
VRQW�GHV�REVHUYDWLRQV�TX¶LO�IDXW�UHFXHLOOLU��FH�
VRQW� GHV� P\VWqUHV� TX¶LO� IDXW� FRQVWDWHU� HW�
FRPSUHQGUH�FRPPH� WHOV�� ,O�QH� V¶DJLW�SDV�GH�
UHMHWHU� OD� SK\VLTXH� HW� OD� FKLPLH�� OHV�
PDWKpPDWLTXHV� HW� OD� ELRORJLH�� SRXU� QH� SOXV�
HQ� DSSHOHU� TX¶j� O¶LQVWLQFW�� ,O� V¶DJLW�
G¶DGPHWWUH� TXH� OHV SUREOqPHV� UHOLJLHX[��
PRUDX[�HW�VRFLDX[�QH�VRQW�GHV�SUREOqPHV�QL�
GH� SK\VLTXH�� QL� GH� FKLPLH�� QL� GH�
PDWKpPDWLTXHV��QL�GH�ELRORJLH�  
'RQF�SRXU�WUDLWHU�OHV�TXHVWLRQV�UHOLJLHXVHV�LO�
IDXW�SDUWLU�GX�UHJLVWUH�UHOLJLHX[��(W�O¶pWKLTXH�
QH� FRQWUHGLW� DLQVL� j� DXFXQH� IDoRQ� j� OD�
VFLHQFH��/HV�GHX[�VXMHWV�TXH�MH�WUDLWH�LFL�GDQV�
PRQ�H[SRVp�YRQW�GH�SDLU��/¶XQ�Q¶H[FOXW�SDV�
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O¶DXWUH�� /D� V\QWKqVH� GH� OD� VFLHQFH� HW� GH� OD�
UHOLJLRQ� M¶\� FURLV�� eOLPLQHU� OH� GRPDLQH�
UHOLJLHX[� GH� OD� YLH� GH� O¶KRPPH� HVW� XQH�
HQWUHSULVH� DEVROXPHQW� VXLFLGDLUH� HW�
O¶KLVWRLUH� QRXV� D� WRXMRXUV� PRQWUp� FHOD�� /D�
VRFLpWp� WUDQVKXPDQLVWH� YRXGUD� VH�
GpEDUUDVVHU�GH�'LHX�FRPPH�G¶XQ�YLHX[�SXOO�
GpPRGp�� /¶KXPDQLVPH� UHOLJLHX[� OH� QRXYHO�
KRPPH� Q¶HQ� YRXGUD� SOXV�� 2Q� QRXV� SURPHW�
OD� SDL[� HW� OH� ERQKHXU� VDQV� UHFRXUV� DX[�
SRVWXODWV� ELEOLTXHV�� 0DLV� FH� JHQUH� GH�
GLVFRXUV� RQ� O¶D� GpMj� HQWHQGX�� .DUO� 0DU[�
GLVDLW� TXH� OH� VHQV� GH� OD� YLH� F¶HVW� OH�
GpYHORSSHPHQW� GH� OD� FUpDWLYLWp�� OH�
GpYHORSSHPHQW� GH� VD� SURSUH� SHUVRQQDOLWp��
/H�VHQV�GH�OD�YLH��VHORQ�OXL��HVW�FRQWHQX�GDQV�
OH� WHPSV� GpSHQVp� SRXU� OH� GpYHORSSHPHQW�
SHUVRQQHO�� &HOD� V¶DSSHODLW� j� O¶pSRTXH�
© O¶KXPDQLVPH�VRFLDOLVWH ª��5LHQ�GH�QRXYHDX�
GDQV� OD� SHUVSHFWLYH� TXL� QRXV� HVW� SURSRVpH�
DXMRXUG¶KXL� SDU� OHV� WUDQVKXPDQLVWHV�� &¶HVW�
MXVWH�TX¶LOV�RQW�HQOHYp�OH�PRW�© VRFLDOLVWH ª�HW�
UDMRXWp� DX� PRW� © KXPDQLVPH ª� OH� SUpIL[H�

© WUDQV ª��$EVROXPHQW�ULHQ�GH�QRXYHDX� 
/H� VXMHW� TXH� MH� WUDLWH� LFL� VXSSRVH� XQH�
SUpFLVLRQ�GHV�GHX[�WHUPHV ��H[LVWHU�HW�YLYUH��
([LVWHU� HW� YLYUH� VH� VRQW� GHX[� FKRVHV�
GLIIpUHQWHV�� 'DQV� OD� SKLORVRSKLH� UHOLJLHXVH�
FKUpWLHQQH� O¶H[LVWHQFH� LOOLPLWpH� HVW� XQH�
IDYHXU� GRQQpH� DX� 'LDEOH�� /H� 'LDEOH� YD�
H[LVWHU� pWHUQHOOHPHQW� PDLV� QRQ� SDV� YLYUH��
/¶+RPPH�UrYH�G¶H[LVWHU�pWHUQHOOHPHQW��F¶HVW�
QRUPDO�� SHUVRQQH� QH� YHXW� PRXULU� FRPPH�
M¶DL�GLW�SOXV�KDXW��0DLV�H[LVWHU�FHOD�YHXW�GLUH�
DOOHU�DX�PDJDVLQ��DX�WUDYDLO��UHJDUGHU�OD�WpOp��
PDQJHU�� SUHQGUH� SODLVLU� HWF�� 0DLV� FHOD� QH�
VLJQLILH�SDV�© YLYUH ª��9LYUH�F¶HVW� WRXW�DXWUH�
FKRVH��,O�IDXW�DSSUHQGUH�j�OH�IDLUH��/D�YLH�HVW�

XQH�FDWpJRULH�PRUDOH��(OOH�FRPSUHQG�HQ�HOOH�
HW� OD� FRPSDVVLRQ� HW� OHV� H[SORLWV�� HW� OD�
UHSHQWDQFH� HW� OD� UHODWLRQ� DYHF� OH� &LHO�� HW� OH�
VDFULILFH�HW�VXUWRXW�OD�ILQDOLWp�TXL�SHUPHW�GH�
UpFDSLWXOHU�� GH� IDLUH� OH� ELODQ�� TXL� QRXV� IDLW�
UpIOpFKLU� VXU� QRV� DFWHV� HW� VXU� OHXUV�
FRQVpTXHQFHV�� $XFXQ� SKLORVRSKH� JUHF� VL�
YRXV� O¶LQWHUURJH]� DXMRXUG¶KXL� QH� YRXGUDLW�
YLYUH� VXU� WHUUH� pWHUQHOOHPHQW�� &¶HVW� XQH�
pWHUQHOOH� SULVRQ� FHWWH� pWHUQHOOH� H[LVWHQFH��
/HV� WHFKQRORJLHV� SHXYHQW� RIIULU� j� O¶KRPPH�
FHWWH� H[LVWHQFH� LOOLPLWpH�PDLV� O¶KRPPH�Q¶HQ�
D�SDV�EHVRLQ�� LO�Q¶HQ�YHXW�SDV� DX� IRQG�� ,O� VH�
WXHUD� OXL-PrPH�DX�ERXW�G¶XQ�PRPHQW�GDQV�
FHWWH�pWHUQLWp�DQJRLVVDQWH� 
 
��� 1289(//(6� 7(&+12/2*,(6� 96�
e7+,48( 
 
)DLVRQV�PDLQWHQDQW� DFFHQW� VXU� OH�GHX[LqPH�
SRLQW� GH� FHW� H[SRVp�� 4XHOOH� HVW� OD� SODFH� GH�
O¶pWKLTXH��GH�'LHX�HW�GH�OD�PRUDOH�GDQV�WRXW�
FHOD "�2XL��O¶KRPPH�HVW�XQ�rWUH�G\QDPLTXH��
O¶rWUH� TXL� DYDQFH�� ,O� D� pWp� FUpp� QRQ� SDV�
FRPPH� XQ� IDLW� DFFRPSOL� PDLV� FRPPH� XQH�
SUREOpPDWLTXH�� ,FL� WRXW� OH� PRQGH� HVW�
G¶DFFRUG�� HW� OHV� ELRFRQVHUYDWHXUV� HW� OHV�
WUDQVKXPDQLVWHV�� 
7RXW� PRXYHPHQW� GRQQH� GHV� FRQVpTXHQFHV�
G¶R�� OH�PRQGH� FKDQJHDQW� j� WRXW� LQVWDQW��(W�
OH�VSHFWUH�GH�FH�PRXYHPHQW�HVW�WUqV�ODUJH��,O�
SHXW� \� DYRLU� XQ�PRPHQW� R�� O¶KRPPH� FHVVH�
G¶rWUH�O¶KRPPH��,O�SHXW�VH�VXUSDVVHU�HQ�HIIHW��
&RPPH�1LHW]VFKH� GLVDLW �� © /¶KRPPH� F¶HVW�
FH� TX¶LO� IDXW� VXUSDVVHU ª�� $XWUHPHQW� GLW��
SDVVHU� GH� OD� ELRORJLH� j� XQH� VRUWH� GH�
VXUELRORJLH�� 0DLV� DWWHQWLRQ �� LFL� FRPPHQFH�
OH� SOXV� LQWpUHVVDQW �� GDQV� FH� VXUSDVVHPHQW�
RQ�SHXW�DXVVL�ELHQ�UHQWUHU�GDQV� OH�GRPDLQH�
DQJpOLTXH� TXH� GDQV� OH� GRPDLQH� GLDEROLTXH��
'RQF��O¶KRPPH�SHXW�rWUH�VXUSDVVp�GH�IDoRQV�
GLIIpUHQWHV�� $YHF� O¶qUH� GX� WUDQVKXPDQLVPH�
QRXV� ULVTXRQV� GH� SHUGUH� O¶KRPPH� pOHYp��
PRUDO�� FRPSDWLVVDQW� HW� GH� UHFHYRLU� j� VD�
SODFH� GHV�PRQVWUHV� j� GHX[� VH[HV�� SULYpV� GH�
PRUDO�� TXL�� GDQV� OHV� GHJUpV� GH� OHXUV� UXVHV��
OHXUV� SHUYHUVLRQV� HW� OHXU� GpVLU� DFKDUQp� GH�
SODLVLUV�� QH� SRXUURQW� pJDOHU� TX¶DYHF� OHV�
GpPRQV�� (W� OHV� GpPRQV� UHVWHURQW� VDQV�
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HPSORLV��(W�F¶HVW�H[DFWHPHQW�j�FH�PRPHQW-Oj�
TXH� QRXV� SRXUURQV� SDUOHU� GH� OD� ILQ� GX�
PRQGH�� $LQVL�� OH� SOXV� JUDQG� GDQJHU� GX�
WUDQVKXPDQLVPH� HW� GH� OD� YLH� LOOLPLWpH� F¶HVW�
GH�SHUGUH�O¶KRPPH�WHO�TX¶LO�D�pWp�FUpp��FHOXL�
TXL� IDLW� GHV� HQIDQWV�� HQWHUUH� OHV� PRUWV��
UHSRVH� VHV� HVSRLUV� VXU� O¶eWHUQLWp�� VRXIIUH�GH�
OD� SHUWH� GHV� SURFKHV� HW�
GH� OD�YLHLOOHVVH��pSURXYH�
OD� SLWLp� SRXU� OHV� DXWUHV��
DLPH� OHV� DPLV� HWF��'¶R��
MH� GpGXLV� TXH� OHV�
WUDQVKRPPHV� VH� QH�
VHURQW�SDV�OHV�KRPPHV�� 
4XHOTXHV� SUpFLVLRQV�
PDLQWHQDQW� VXU� QRWUH�
FXOWXUH� FKUpWLHQQH�
HXURSpHQQH� GDQV� FHWWH�
TXHVWLRQ� HW� VRQ�
SHUVRQQDJH� SULQFLSDO� –�
OH� &KULVW�� ,O� HVW� YHQX�
VDXYHU� O¶KRPPH� HW� QRQ�
SDV�OH�WUDQVKRPPH�� 
/H� GHYRLU� GH� O¶eJOLVH� D�
WRXMRXUV� pWp� GH� IDLUH� GH�
O¶KRPPH�XQ�VXUKRPPH��
(W� DXMRXUG¶KXL�� VRQ�
GHYRLU� HVW� GH� QH� SDV�
ODLVVHU�O¶KRPPH�GHYHQLU�
XQ�WUDQVKRPPH��/H�VHXO�
HVSRLU� TXH� QRXV�
SRXYRQV�DYRLU� F¶HVW�GH� VH� UDSSHOHU� TXH� WRXW�
DX� ORQJ� GH� O¶KLVWRLUH� KXPDLQH� OHV� pSRTXHV�
TXL� FKDQJHDLHQW� QH� FDXVDLHQW� MDPDLV�
YUDLPHQW� OH� FKDQJHPHQW� GH� O¶KRPPH�� 6L�
QRXV�HVVD\RQV�GH�QRXV�UDSSHOHU�O¶KLVWRLUH�GX�
;,;H� VLqFOH�� SDU� H[HPSOH�� QRXV� YHUURQV� OHV�
KXUOHPHQWV� G¶pPHUYHLOOHPHQW� GHYDQW�
VHXOHPHQW� GHX[� FKRVHV �� OD� YDSHXU� HW�
O¶pOHFWULFLWp��/HV�KRPPHV�VRQW�GHYHQXV� IRXV�
DXWRXU� GH� FHOD �� 0rPH� OHV� JUDQGV� HVSULWV�
Q¶RQW� SDV� pWp� pSDUJQpV� GH� FHWWH� LYUHVVH�
JpQpUDOLVpH�� © 1RXV� DYRQV� DWWUDSp� OH� 'LHX�
SDU� OD� EDUEH� HW� PDLQWHQDQW� QRXV� DXURQV�
HQILQ� OH� WRWDO� ERQKHXU ª�� -� GLVDLHQW-LOV�� �2X�
ELHQ� OHV� SUHPLHUV� DYLRQV�� OHV� KRPPHV�
KXUODLHQW� GH� MRLH� GH� SRXYRLU� PRQWHU� DX[�
FLHX[ �� (W� DXMRXUG¶KXL "� 4X¶HVW-FH� TXL� VH�
SDVVH� DXMRXUG¶KXL "� 1RXV� SUHQRQV� O¶DYLRQ�

PDLV�QRXV�VDYRQV�TXH�FH�Q¶HVW�SDV�YUDLPHQW�
FHOD� TXL� QRXV� UHQG� KHXUHX[�� 5HPDUTXRQV�
pJDOHPHQW� TXH� WRXWHV� FHV� JUDQGHV� MRLHV� GX�
;,;H� VLqFOH� RQW� pWp� VXLYLHV� SDU� GH� JUDQGHV�
JXHUUHV��/¶+LVWRLUH�QRXV�DSSUHQG�TXH�F¶pWDLW�
WRXMRXUV� OH� FDV �� WRXMRXUV� OHV� JUDQGHV� MRLHV�
RQW�pWp�VXLYLHV�SDU�GH�JUDQGHV�FDWDVWURSKHV�� 

/HV� QRXYHOOHV�
WHFKQRORJLHV� DYDQFHQW� j�
JUDQGH�YLWHVVH��RQ�O¶D�YX�
SOXV� KDXW�� 7RXW� OH�
PRQGH� VH� SUpRFFXSH� GH�
OHXU� DYDQFHPHQW� PDLV�
SHUVRQQH�QH�YHXW�SHQVHU�
j�OD�SODFH�GH�O¶pWKLTXH�HW�
GH� OD� PRUDOH� GDQV� WRXW�
FHOD�� 4XDQG� O¶KRPPH�
HVW� PpFKDQW� GDQV� VHV�
LQWHQWLRQV� HW� VWXSLGH�GH�
PDQLqUH� JpQpUDOH��
LPDJLQH]� GHX[� PLQXWHV�
XQ� WHO� KRPPH� DYHF� XQ�
PDUWHDX� GH� SLHUUH� GDQV�
OHV�UXHV�GH�OD�YLOOH��&¶HVW�
GDQJHUHX[�� &¶HVW� HQFRUH�
SOXV�GDQJHUHX[�TXDQG�OH�
PrPH� KRPPH� DSSDUDLW�
GHKRUV�DYHF�XQH�DUPH�j�
IHX�� (W� PDLQWHQDQW�
LPDJLQH]� OH� PrPH�
KRPPH�PDLV� FHWWH� IRLV-

FL� DXJPHQWp�� ELRQLVp�� OH� FDXFKHPDU�GHYLHQW�
QLYHDX����� 
6L� O¶KRPPH� QH� JUDQGLW� SDV� PRUDOHPHQW�� OH�
SURJUqV� GHV� QRXYHOOHV� WHFKQRORJLHV� OH�
WUDQVIRUPHUD� HQFRUH� SOXV� HQ� PHXUWULHU� GH�
O¶KXPDQLWp�� &RPPH� GLVDLW� 7KpRGRUH�
5RRVHYHOW �� © 8Q� YROHXU� VDQV� SDUFRXUV�
LQWHOOHFWXHO� YROH� XQ� SDTXHW� GH� FKDUERQ�� XQ�
YROHXU�DYHF�GLSO{PHV�YROH�XQ�FKHPLQ�GH�IHU�
HQWLHU� ª 
/¶KRPPH� HVW� HQ� PDQTXH� DXMRXUG¶KXL�
�FRPPH� F¶pWDLW� WRXMRXUV� OH� FDV�� GHV� YHUWXV�
KXPDLQHV� WHOOHV� TXH �� HQWUDLGH�� SLWLp��
FRPSDVVLRQ�� FKDULWp �� HW� QRQ� SDV� OD� YHUWX�
WUDQVKXPDQLVWH� GH� VH� VXUSDVVHU�� /¶KRPPH�
QH�VHQW�SDV�XQ�WHO�PDQTXH��'RQF�RQ�Q¶D�SDV�
GH� EHVRLQ� YLWDO� GH� VXUSDVVHPHQW� GH� VRL��
G¶DXJPHQWDWLRQ� WHFKQRORJLTXH�� &HV� LGpDX[�
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GX�WUDQVKRPPH�QH�QRXUULURQW�SDV�O¶KRPPH�
TXL� VH� WURXYH�GDQV�XQ� YUDL� EHVRLQ�� GDQV� XQ�
YUDL� GpVHVSRLU�� &RPPH� DX� ;,;H� VLqFOH� OHV�
KRPPHV� RQW� ELHQ� YX� DX� ILQDO� TXH�PrPH� OD�
SOXV� EHOOH� FKDUWH� Q¶HIIDFH� SDV� XQ� SOL� GH�
VRXIIUDQFH� DX� IURQW� GHV� PDOKHXUHX[� HW� QH�
GRQQH�SDV�XQ�PRUFHDX�GH�SDLQ�j�O¶DIIDPp� 
/HV� KRPPHV�� SDV� OHV� WUDQVKRPPHV�� OHV�
KRPPHV�RQW�FHW�pWRQQHPHQW�HW�FHWWH�FUDLQWH�
GHYDQW�FH�TXL�HVW�SOXV�KDXW�TXH�QRXV��1RXV�
DYRQV�FHW�DPRXU�HW�FHWWH�FRPSDVVLRQ�HQYHUV�
FHX[� TXL� VRQW� FRPPH� QRXV�� 1RXV� DYRQV�
FHWWH� SHXU� GH� WRPEHU� GDQV� FH� TXL� HVW� SOXV�
EDV�TXH�QRXV��$XWUHPHQW�GLW�� O¶KRPPH�GRLW�
VDYRLU�pSURXYHU�GH� O¶DPRXU��GH� OD�FUDLQWH�HW�
GH� OD� KRQWH�� &¶HVW� MXVWHPHQW� FH� TXL� OH� IDLW�
KRPPH��(W�FH�TXH�F¶HVW�OH�WUDQVKRPPH�MH�QH�
OH�VDLV�SDV�� 
1RXV�GHYRQV�DLQVL�rWUH�OD�YHUWqEUH�PRUDOH�GH�
FH� PRQGH�� 6L� OH� ;;,H� VLqFOH� Q¶HVW� SDV� XQ�
VLqFOH� GH� O¶KXPDQLVPH� UHOLJLHX[� DYHF�
O¶KRPPH� FRPPH�XQH� FUpDWXUH� WRXUQpH� YHUV�
'LHX�� O¶KRPPH� FHVVHUD� G¶H[LVWHU�� /¶KRPPH�
GLVSDUDLWUD��(W�WRXV�FHV�IDQWDVPHV�DXWRXU�GX�
IXWXU� HW� GH� O¶KRPPH� DXJPHQWp� LO� Q¶\� D� ULHQ�
G¶KXPDLQ� GHGDQV�� 6L� QRXV� OLVRQV�
O¶$SRFDO\SVH� LO� QRXV� SDUOH� MXVWHPHQW� GX�
PRQGH� LQKXPDLQ�� PRQGH� WRWDOHPHQW�
GpVKXPDQLVp��2Q�Q¶\�DXUD�SOXV�QL�GH�SLWLp�QL�
GH�VLWXDWLRQV�VSRQWDQpHV�FRPPH � 
 

-�(VW-FH�TXH�MH�SHX[�SDVVHU " 
-� 1RUPDOHPHQW� QRQ�� PDLV� ERQ� MH� IDLV�
XQH�H[FHSWLRQ� 
 

7RXW�VHUD�URERWLVp��RQ�DXUD�GHV�WDPSRQV�VXU�
OH�IURQW�RX�SOXW{W�PrPH�GHV�SXFHV�LQWpJUpHV��
$XWUHPHQW�GLW��FH�VHUD�OH�SURJUqV�LQKXPDLQ��
(W� F¶HVW� MXVWHPHQW� FHOD� OH� UqJQH� GH�
O¶DQWpFKULVW�VL�O¶RQ�SDUOH�HQ�WHUPHV�FKUpWLHQV� 
5DSSHORQV-QRXV�� FKHUV� DPLV�� TXH� O¶DPRXU�
F¶HVW� OD� YDOHXU� SULPRUGLDOH� GH� O¶KXPDQLWp��
/HV� PpGHFLQV� DLPHQW� OHXUV� SDWLHQWV� TXDQG�
LOV� VRQW� HQ� WUDLQ� GH� OHV� RSpUHU�� OH� SRPSLHU�
DLPH�VRQ�WUDYDLO�VLQRQ�LO�QH�VH�VHUDLW�SDV�MHWp�
GDQV� OH� IHX� HQ� ULVTXDQW� VD� YLH�� ,OV� RQW� XQ�
FHUWDLQ� GHYRLU� GHYDQW� O¶KXPDQLWp� HW� LOV� OH�
VDYHQW�HW�LOV�HQ�VRQW�KHXUHX[�� 
$LQVL��WRXW�FH�TXL�HVW�JUDQG�HW�KDXW�F¶HVW�FHOD�
O¶DPRXU�� (W� OD� QRWLRQ� GH� O¶DPRXU� HVW� ELHQ�
pYLGHPPHQW�pWURLWHPHQW� OLpH�DYHF� OD�QRWLRQ�
GX� VDFULILFH�� /H� VDFULILFH� F¶HVW� OD�PHVXUH� GH�
O¶DPRXU�� 7UDQVKXPDQLVPH� RX� SDV�
WUDQVKXPDQLVPH�� VL� WX� DLPHV� WX� IDLV� GHV�
VDFULILFHV��3RXUTXRL�OH�SDWURQ�GH�O¶HQWUHSULVH�
TXL� DLPH� VHV� HPSOR\pV� PHXUW� j� ��� DQV "�
3DUFH�TX¶LO�V¶LQTXLqWH�SRXU�FKDFXQ��LO�VH�VHQW�
UHVSRQVDEOH� GH� FKDFXQ� G¶HX[�� 3DUFH� TXH�
TXDQG�WX�DLPHV�WX�EU�OHV�HW�WX�WH�FRQVXPHV�
YLWH��(W�TXDQG� WX�Q¶DLPHV�SDV� WX�SHX[�YLYUH�
IDFLOHPHQW�MXVTX¶j�����DQV��$LQVL��OD�YLH�F¶HVW�
ULHQ�G¶DXWUH�TX¶XQ�VDFULILFH�� 
(W�SRXU�FRQFOXUH�MH�FLWHUDL�'RVWRwHYVNL���© 6L�
'LHX�Q¶H[LVWH�SDV� WRXW�HVW�SHUPLV ª��$ORUV "�
/D�PRUW�RX�OD�YLH�pWHUQHOOH " 
 
 

$�*� 
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, O� HVW� pYLGHQW� TXH� ORUVTXH� O
RQ� IDLW� XQ�WUDYDLO� OLp� j� OD� PLJUDWLRQ�� RQ� VH� SRVH�
EHDXFRXS� GH� TXHVWLRQV� VXU� FH� TX
HVW�
O
LQWpJUDWLRQ�� 2Q� VH� PHW� j� OD� SODFH� GH�

FHOOHV�	āFHX[�TXL�VRQW�SDUWLāHāV�LO�\�D�����DQV��
PDLV� DXVVL� j� OD� SODFH� GH� FHX[� TXL� DUULYHQW�
DXMRXUG
KXL�� /HXUV� GLIILFXOWpV�� PDLV� SDV�
VHXOHPHQW��/HV�GpULYHV�OLpHV�j�OD�© GLIIpUHQFH�
FXOWXUHOOH ª��8Q�VORJDQ�TXL�SHUPHW�ELHQ�GHV�
H[FqV�DX�QRP�GX�© GURLW�j�OD�GLIIpUHQFH ª��DX�
UHVSHFW� GHV� © PLQRULWpV ª� RX� HQFRUH� j� OD�
SULRULWp� GH� © FRQVHUYHU� QRV� YDOHXUV� MXGpR-
FKUpWLHQQHV ª��&HV�SUpWH[WHV�QH�VRQW-LOV�SDV�
GHV� PDQLqUHV� GH� VH� UHQGUH� SROLWLTXHPHQW�
SRSXODLUH� GDQV� OH� FDPS� GHV� SOXW{W�
FRQVHUYDWHXUV� RX� SOXW{W� FRQWHVWDWDLUHV "�
$YHF� O
pWLTXHWWH� © UpWURJUDGH ª� RX�
© OD[LVWH ª��HQ�IRQFWLRQ�GH�QRWUH�WHQGDQFH�j�
GpIHQGUH�O
XQ�RX�O
DXWUH�FDPS " 
/RUVTXH�� HQIDQW�� M
DOODLV� j� O
pFROH� UXVVH�� DX�
PXU��LO�\�DYDLW�XQH�SDQFDUWH�TXL�GLVDLW � 
 

« RESPECTE TON PAYS 
D'ACCUEIL, INTÈGRE-TOI 
DU MIEUX QUE TU 
PEUX, MAIS N'OUBLIE 
JAMAIS D'OÙ TU 
VIENS. » 

 

1RXV� YLYRQV� GDQV� XQ� PRQGH� RX� OH� PRW�
UHVSHFW� QH� VHPEOH� SDV� OLp� j� OD� FRPSDVVLRQ��
O
DPRXU�� OD� FRPSUpKHQVLRQ�� OH�SDUWDJH�DORUV�
TX
LO�QH�V
DJLW�SRXU�PRL�TXH�GH�FHOD��1
HVW-FH�
SDV� OD� EDVH� SRXU� YLYUH� HQVHPEOH "� 6DQV�
FRPSDVVLRQ��OH�UHVSHFW�GHYLHQW�XQH�FKDUWH�j�
LQWpJUHU�VDQV�OD�FRPSUHQGUH� 
3DUWRQV� GH� WURLV� PDQLqUHV� G
DLPHU� SDUPL�
G¶DXWUHV � 
 
- O
DPRXU� QDUFLVVLTXH� �SDUOH]-PRL� GH�

PRL��LO�Q
\�D�TXH�PRL�TXL�P
LQWpUHVVH� � 
- O
DPRXU� SDU� SURFXUDWLRQ� �MH� WH� IDLV�

FRQILDQFH�� WX� VDLV� FH� TXL� HVW� ERQ� SRXU�
PRL�HW�WX�P
DLPHV� � 

- HW� O
DPRXU� SDUWDJp� TXL� QDvW� G
XQH�
FRQILDQFH�TXL�HVW� ORLQ�G
rWUH�DYHXJOH�HW�
TXL�YLVH�j�DWWHLQGUH�XQH�UpHOOH�YRORQWp�j�
IDLUH�GH�VRQ�PLHX[�SRXU�FRQVWUXLUH�XQH�
UHODWLRQ�VDLQH� 

 
/
DPRXU� SDUWDJp� QpFHVVLWH� XQH� FDSDFLWp�
LQWHOOHFWXHOOH� REMHFWLYH� HW� FULWLTXH�� &
HVW� OD�
VHXOH�GHV� WURLV� IRUPHV�G
DPRXU� UHWHQXHV� LFL�
TXL�HPPqQH�YHUV� OH� UHVSHFW�GH� O
DXWUH�HW�GH�
VRL-PrPH��/H�UHVSHFW��F
HVW�GRQF�GH�O
DPRXU�
TXH�O
RQ�RIIUH�HW�TXH�O
RQ�UHoRLW�HQ�UHWRXU« 
1RWUH�HQQHPL�j�WRXV�HVW�VRXYHQW�O
LJQRUDQFH��
FDUDFWpULVpH� SDU� O
DEVHQFH� GH� FXOWXUH�
SHUVRQQHOOH�� SDU� O¶DEVHQFH� GH� FXULRVLWp�
HQYHUV� G¶DXWUHV� FXOWXUHV �� FHOD� GpERXFKH�
DORUV�VXU�XQH�DEVHQFH�G¶RXYHUWXUH�j�O
DXWUH� 
&H�ILOP�P
D�SHUPLV�GH�UHQFRQWUHU�GHV�5XVVHV�
DSSDUWHQDQW� j� GLIIpUHQWHV� LPPLJUDWLRQV�
FHUWHV��PDLV� DXVVL� GHV� 5XVVHV� DX[� SDUFRXUV�
GLIIpUHQWV�� DORUV� TX
LOV� pWDLHQW� LVVXV� GH� OD�
PrPH�LPPLJUDWLRQ�� 
&
pWDLW� LPSRUWDQW� SRXU� PRL� GH� SUpVHQWHU�
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FHOD�� DYHF� OHV� GLYHUJHQFHV� SROLWLTXHV� HW�
SKLORVRSKLTXHV� TXL� SHXYHQW� QRXV� RSSRVHU��
QRXV� GLIIpUHQFLHU�� &
HVW� DYHF� FHWWH�
G\QDPLTXH� TXH� M
DL� IDLW� OD� FRQQDLVVDQFH� GH�
7DWLDQD� 3UX]DQ�� XQH� SHUVRQQDOLWp�
YUDLPHQW� LQWpUHVVDQWH� TXH� MH� VXLV� KHXUHXVH�
GH�FRQQDvWUH�DXMRXUG
KXL��(OOH�P
D�HPPHQpH�
GDQV�OD�PDLVRQ�GH�VRQ�HQIDQFH�HQ�%HDXFH� 

-H� OXL� ODLVVH� OH� VRLQ� GH� YRXV� UDFRQWHU� VRQ�
KLVWRLUH« 
 

9�)� 
 
7e02,*1$*(�'(�7$7,$1$�358=$1 
 
'H�PrPH�TXH�OHV�(XURSpHQV�GH�
O
2XHVW� FURLHQW� TXH� WRXV� OHV�
$VLDWLTXHV� PDQJHQW� GX� FKLHQ��
LOV� SUHQQHQW� WRXV� OHV� pPLJUpV�
UXVVHV� GHV� DQQpHV� ����� SRXU�
GHV�© 5XVVHV�%ODQFV ª��(UUHXU�� 
/D� IDPLOOH� GH�PRQ�SqUH�Q
pWDLW�
SDV� © EODQFKH ª�� 0RQ� JUDQG-
SqUH�SDWHUQHO�'DYLG��XQ�-XLI�GH�
/LWXDQLH�� D\DQW� pWXGLp� OH� GURLW�
HW� OH� MRXUQDOLVPH� j� 6W�
3pWHUVERXUJ�� V
pWDLW� ODLVVp�
WHQWHU� SDU� O
LOOXVLRQ� OpQLQLVWH��
4XDQG�� SHX� GH� WHPSV� DSUqV�� LO�
V¶HVW�pORLJQp�GH�FH�PRXYHPHQW��
F
pWDLW� WURS� WDUG� SRXU� LQWpJUHU�
OH� PLOLHX� GHV� © %ODQFV ª�
WVDULVWHV�HW�FKUpWLHQV� 
0D� JUDQG-PqUH� 0DUJXHULWH��
TXDQW� j� HOOH�� pWDLW� GpMj� VRXV�
O
LQIOXHQFH� RULHQWDOLVWH� FDU� HOOH�

DGPLUDLW� OH� SHLQWUH� 5RHULFK� GRQW� HOOH� DYDLW�
pWp�O
pOqYH��$SUqV�DYRLU�YpFX�TXHOTXHV�WHPSV�
ORLQ� GH� OD� YLOOH�� LOV� RQW� G�� EUXWDOHPHQW�
TXLWWHU� OD� 5XVVLH� HW�� DSUqV� GHV� HUUDQFHV� HQ�
3RORJQH� HW� HQ� /LWXDQLH�� VH� VRQW� ILQDOHPHQW�
IL[pV� HQ� $OOHPDJQH�� j� %HUOLQ�� R�� LOV� VRQW�
UHVWpV� MXVTX
HQ� �����HW� R��'DYLG� V
RFFXSDLW�
FODQGHVWLQHPHQW� G
DFWLRQV� DQWL-
FRPPXQLVWHV� 
0DUJXHULWH�DYDLW�XQH�
ILOOH� G¶XQ� SUHPLHU�
PDULDJH� TXL� GHYLQW�
FRQQXH� FRPPH�
SHLQWUH� HW� pFULYDLQ�
VRXV� OH� QRP� GH�
+HOHQH� 5XELVVRII� HW�
HOOH� HXW� XQ� JDUoRQ�
DYHF� PRQ� JUDQG-
SqUH� 'DYLG�� PRQ�
SqUH� ,JRU� TXL� IXW�
FRQQX�FRPPH�DFWHXU�
HW� FKDQVRQQLHU� GH�
FDEDUHW� SROLWLTXH� HQ�
$OOHPDJQH� HW� HQ�
6XLVVH�� GDQV� OD�
FRPSDJQLH� GH� (ULND�
0DQQ� OH� © 3IHIIHU�
0�KOH ª��VRXV�OH�QRP�GH�,JRU�3DKOHQ� 
'DQV�OHV�DQQpHV�����j�3DULV��PD�JUDQG-PqUH�
GHYLQW� XQH� DGHSWH� GX� © PDJH ª� *�UMLHII��
PDLV� O
DEDQGRQQD� SRXU� VXLYUH�

O
HQVHLJQHPHQW� G
XQ� JRXURX�
LQGLHQ� 
3HQGDQW� OD� GHX[LqPH� JXHUUH�
PRQGLDOH�� WRXWH� OD� IDPLOOH�
V
LQVWDOOD� HQ� )UDQFH�� GDQV� XQ�
KDPHDX�GH�%HDXFH��&
HVW�Oj�TXH�
PHV�SDUHQWV�VH�VRQW�UHQFRQWUpV��
0D� IXWXUH� PqUH�� .DWLD�� MHXQH�
ILOOH�UXVVH��\�pWDLW�KpEHUJpH�SDU�
XQH� IDPLOOH� IUDQoDLVH� DYHF� VD�
PqUH� 
&HOOH-FL�� YHXYH� G
XQ� RIILFLHU�
© EODQF ª� GH� O
DUPpH� GH�
'UR]GRYVN\��pSRXVp�HQ�&ULPpH��
DYHF� TXL� HOOH� DYDLW� pWp� pYDFXpH�
GH� 6pEDVWRSRO�� VXUYLYDLW�
SpQLEOHPHQW� DSUqV� OD� PRUW� GH�
VRQ�PDUL� TXL� DYDLW� VXFFRPEp�j�
VHV�EOHVVXUHV�j�3DULV�HQ������ 
&
HVW�GDQV�FH�KDPHDX�FUDVVHX[��
DX� ILQ� IRQG� GH� OD� FDPSDJQH��

7DWLDQD�PH�FRQGXLW�GDQV�OD�PDLVRQ�
GH�VRQ�HQIDQFH�������� 

/H�JUDQG-SqUH�
OLWXDQLHQ�TXDQG�LO�
pWDLW�MRXUQDOLVWH�j�
6W 3pWHUVERXUJ� 

,JRU�3DKOHQ�j�
O
pSRTXH�R��LO�
MRXDLW�DX�

WKpkWUH�j�%HUOLQ� 
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TXH�MH�QDTXLV�HQ������VRXV�OHV�ERPEHV��DYHF�
OD� QDWLRQDOLWp� IUDQoDLVH� SXLVTXH� PD� PqUH�
O
DYDLW� GpMj�� (W� F
HVW� Oj� TXH� MH� SDVVDL� PRQ�
HQIDQFH�MXVTX
j�O
kJH�GH����DQV� 
-H� IXV� pOHYpH� SDU� OHV� SDUHQWV� GH� PRQ� SqUH�
0DUJXHULWH� HW� 'DYLG��0HV� SDUHQWV�� TXDQW� j�
HX[��KDELWDLHQW�3DULV�R�� LO�\�DYDLW�GX� WUDYDLO�
HW� R�� QDTXLW� PRQ� IUqUH�� 0D� IDPLOOH� QH�

IUpTXHQWDQW�SDV�OHV�pPLJUpV�%ODQFV�GH�3DULV��
M
DL� YpFX� XQH� HQIDQFH� DVVH]� VROLWDLUH�� 1L�
UXVVH�QL� IUDQoDLVH�� SDV� FDWKROLTXH�GDQV�XQH�
pFROH� GH� V°XUV� j� FRUQHWWHV�� UHFXHLOODQW� OHV�
PHLOOHXUHV� QRWHV� j� O
pFROH�� FH� TXL�PH� YDODLW�
XQH� MDORXVLH� IpURFH� HQ� SOXV� GH� OD�
GLVFULPLQDWLRQ�HQ� WDQW�TX
© pWUDQJqUH ª��QH�
FRPSUHQDQW� SDV� OHV� FRGHV� GHV� VRFLpWpV�

ERXUJHRLVH� HW�
SD\VDQQH� GH�
%HDXFH�� MH� PH�
FUR\DLV� VHXOH� DX�
PRQGH�� 
¬� O
kJH� GH� KXLW�
DQV�� PHV�
SDUHQWV� HXUHQW�
OD�ERQQH�LGpH�GH�
P
HQYR\HU� DX�
FDPS� G
pWp� GH�
O
$&(5���&
HVW�Oj�
TXH� MH� VXLV�
VRUWLH� GH� PRQ�
LVROHPHQW�� 7RXW�
OH� PRQGH� \�
SDUODLW�OD�ODQJXH�
GH� PD� IDPLOOH� ��
-H� SDUODLV� IRUW�

/D�SKRWR�UHSUpVHQWH�(ULND�0DQQ��ILOOH�GH�7KRPDV�0DQQ�O
pFULYDLQ��ODTXHOOH�
GLULJHDLW�XQH�WURXSH�GH�FDEDUHW�SROLWLTXH�j�=�ULFK��(Q�������LO�D�IDOOX�IXLU�HQ�

)UDQFH�HW�HQ�$PpULTXH�� 

-H�VXLV�QpH�LFL«������� 



147 

ELHQ� OH� UXVVH�� PRQ� JUDQG-SqUH� P
DYDLW�
DSSULV� j� OH� OLUH� HW� O
pFULUH�� 7RXWHIRLV�� MH�
Q
pWDLV� HQFRUH� SDV� © FRPPH� OHV� DXWUHV ª�
SXLVTXH� SHUVRQQH� QH� FRQQDLVVDLW� PHV�
SDUHQWV��MH�QH�FRQQDLVVDLV�SDV�OHV�SULqUHV�HQ�
UXVVH�� MH� Q
DYDLV� SDV� pWp� j� O
pFROH� UXVVH�� MH�
Q
DYDLV�DXFXQH�DPLH�UXVVH��MH�QH�FRQQDLVVDLV�
SDV� OHV� FRGHV� GH� FHWWH� FRPPXQDXWp� QRQ�
SOXV��/D� VLWXDWLRQ�V
HVW�DPpOLRUpH�HQ�TXLQ]H�
DQV� GH� IUpTXHQWDWLRQ� GH� O
$&(5� TXL� HVW�
GHYHQXH�PD�GHX[LqPH�IDPLOOH� 
4XDQG� M
HXV� ��� DQV�� MH� IXV� HQJDJpH� SRXU�
FKDQWHU�GDQV�XQ� FDEDUHW� UXVVH�GH�3DULV��(Q�
PrPH� WHPSV�� MH� IDLVDLV� GHV� pWXGHV� j� OD�
6RUERQQH� HW� j� O¶eFROH� 6XSpULHXUH�
G
,QWHUSUqWHV� HW� 7UDGXFWHXUV�� � $\DQW� UDWp�
O
H[DPHQ�G
LQWHUSUpWDULDW�OH�OHQGHPDLQ�GH�OD�
PRUW�GH�PD�PqUH��MH�Q
REWLQV�TXH�OH�GLSO{PH�
GH�WUDGXFWULFH� 
(Q������� M
DL�pSRXVp� OH� ILOV�G
XQ�FRVDTXH�GX�
'RQ�pPLJUp�DYHF�TXL� M
DL�SDVVp�GHX[�DQV�DX�
/LEDQ�HW�XQ�DQ�HQ�7XQLVLH��&
HVW�j�%H\URXWK�
TXH� QRXV� DYRQV� HX� XQ� ILOV�� 1RXV� QRXV�
VRPPHV� VpSDUpV� SHX� G
DQQpHV� SOXV� WDUG��

$SUqV�XQH�DQQpH�j�%UX[HOOHV�R��PRQ�ILOV�GH�
TXDWUH�DQV�DFTXLW�UDSLGHPHQW�O
DFFHQW��QRXV�
VRPPHV�UHYHQXV�j�3DULV�JUkFH�j�XQH�DPLH�� 
'LSO{PH� HQ� SRFKH�� MH� IXV� HQJDJpH� GDQV� OD�
PpWDOOXUJLH� FRPPH� WUDGXFWULFH�� SXLV�
DVVLVWDQWH�G
LQJpQLHXU��HW�MH�ILV�GH�QRPEUHX[�
VpMRXUV�HQ�8566��HVVHQWLHOOHPHQW�j�0RVFRX��
R�� M
pYROXDL� GDQV� OH� PRQGH� SDVVLRQQDQW� HW�
GDQJHUHX[�GHV�© GLVVLGHQWV ª��-
DL�EHDXFRXS�
DLPp�FHWWH�SpULRGH� 
0RQ� ILOV� D� JUDQGL�� LO� HVW� GHYHQX� SLORWH� GH�
FKDVVH�SXLV�SLORWH�GH�OLJQH��,O�D�XQH�ILOOH� 
0DLQWHQDQW�� MH� SDVVH� PD� UHWUDLWH� GDQV� OD�
UpJLRQ�R��MH�VXLV�QpH��HQ�%HDXFH��(Q�)UDQFH� 
 

7�3� 
 
1RWHV � 
 
��KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�
*HRUJHVB*XUGMLHII 
 
��KWWSV���RUWKRGR[LH�FRP�OH-FDPS-GHWH-GH-
ODFHU-PMR-�� 

/
KHXUH�GX�WKp�DYHF�OH�VDPRYDU HW�OD�EDVVH-FRXU�GX�JUDQG-SqUH�'DYLG�
������� 
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& 
HVW� XQ� URPDQ� VRXV� IRUPH�
pSLVWRODLUH� TXH� QRXV�
RIIUH %RXDOHP� 6DQVDO DYHF /H�
7UDLQ� G
� (UOLQJHQ TXL� SRUWH� HQ�

VRXV WLWUH� /D�PpWDPRUSKRVH� GH�'LHX�� SDUX�
HQ������DX[ pGLWLRQV�*DOOLPDUG��&XULHX[�
URPDQ�R��O
RQ�ULVTXH�GH�VH�SHUGUH�GDQV�XQH�
SUHPLqUH� OHFWXUH�VL�RQ�QH�PHW�SDV�G
HPEOpH�
OD�GLVWDQFH�TX
LO� FRQYLHQW�SRXU�HQ�DSSUpFLHU�
WRXWH� OD� ULFKHVVH�� OD� VXEWLOLWp� HW� OD� IRUFH�
G
pFULWXUH��(Q�TXHOTXHV�����SDJHV�%RXDOHP�
6DQVDO�QRXV�UDFRQWH�O
KLVWRLUH�G
XQH�G\QDVWLH�
ILQDQFLqUH� DOOHPDQGH�� OHV� WUDJLTXHV�
FRQVpTXHQFHV�G
XQ�IDLW�GLYHUV��XQH�DJUHVVLRQ�
GDQV� OH� PpWUR�� HW� QRXV� DVVqQH� GHV� YpULWpV�
pOpPHQWDLUHV� HW� IRQGDPHQWDOHV� TXH� QRXV�
DYRQV�WHQGDQFH�j�RXEOLHU�� 
 
© ���O
KXPDQLWp� Q
H[LVWH�
TXH� SDU� OH� PRXYHPHQW�
GHV� SHXSOHV� IRUWV�� HQ� TXL�
HVW� DFWLI� O
HVSULW�
G
DYHQWXUH� HW� GH�
FRQTXrWH��6L�FKDFXQ�pWDLW�
UHVWp� FKH]� OXL� j� FXHLOOLU�
GHV� EDLHV� HW� j� UHJDUGHU�
SRXVVHU� O
KHUEH��
O
KXPDQLWp� DXUDLW�
GLVSDUX�� HPSRUWpH� SDU� OD�
FRQVDQJXLQLWp�� O
HQQXL��
O
LJQRUDQFH�� O
REpVLWp�� OD�
PDODGLH�� /H� YUDL� GUDPH�
SRXU� XQ� SHXSOH�� F
HVW�
O
DWDUD[LH�� ORUVTXH� PHXUW�
HQ�OXL�OH�JR�W�GH�VH�EDWWUH�
HW� F
HVW� FH� TXL� QRXV�
DUULYH��� ª S��� 
 

© /H�KLF�HVW� Oj�� OH�PRQGH�SROLFp�DXTXHO�
QRXV� DSSDUWHQRQV� Q
D� SDV� G
HQQHPLV��
SDV�GH�YUDLH�UHOLJLRQ�j�GpIHQGUH��SDV�GH�
FDXVH� VDFUpH� j� LQYRTXHU� DX� OHYHU� HW� DX�
FRXFKHU� GX� MRXU�� SDV� GH� ULWXHO�
G
LQLWLDWLRQ�� QL� GH� KpURV� j� VDFULILHU�� GH�
PDUW\UV� j� KRQRUHU�� QL� VLPSOHPHQW� GH�
IRUFH�GDQV�OH�SRLJQHW�SRXU�IDLUH�VRQQHU�
OH� WRFVLQ�HW�GH� IHUPHWp�FRPEDWLYH�GDQV�
OD� YRL[� SRXU� DSSHOHU� j� O
KRQQHXU�� F
HVW�
GH�oD�TX
LO�PHXUW��G
DEVHQFH�GH�YLH�GDQV�
OHV�JqQHV� ª 3���� 

 
/HV� PRWV� VRQW� PLV� VXU� OHV� FKRVHV� DYHF�
EHDXFRXS� G
pOpJDQFH� SRXU� GHV� YpULWpV� DXVVL�
JUDYHV� TXH� FUXHOOHV�� FDU� F
HVW� ELHQ� GH� QRWUH�
FLYLOLVDWLRQ� HW� GH� QRV� VRFLpWpV� RFFLGHQWDOHV�

TXH� SDUOH� %RXDOHP� 6DQVDO��
4XDQG� LO� pFULW� VXU� (UOLJHQ��
SHWLW� ERXUJ� G
$OOHPDJQH�� LO�
SRXUUDLW� DXVVL� ELHQ� SDUOHU�
G
XQH� YLOOH� LQGXVWULHOOH�
VLQLVWUpH� GH� Q
LPSRUWH� TXHO�
HQGURLW� GH� )UDQFH� HW� TXH�
QRV� © SROLWLTXHV ª� YHQGHQW�
HW�ODLVVHQW�FUHYHU��  
 
© ,O� UHVWDLW� j� EUDGHU� OHV�
GHUQLHUV� WUpVRUV�� FH� TXL�
IXW� IDLW� GDQV� OD�PHLOOHXUH�
GLVFUpWLRQ�� /D� YLOOH� V
HVW�
YHQGXH� DX[� -DSRQDLV� TXL�
RQW� XQ� SHX� EULFROp� GDQV�
O
pOHFWURQLTXH�� DYDQW� GH�
UHSDUWLU� j� UHFXORQV� DYHF�
XQ�ERQ�VRXULUH�GH�ERQ]H��
SXLV� DX[� QRXYHDX[�
PDKDUDGMDV�� GHV� ,QGLHQV�
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VRUWLV� G
2[IRUG� DYHF� OD� ERVVH� GHV�
DIIDLUHV� HW� O
DSSpWLW� G
XQ� pOpSKDQW�� TXL�
RQW� UDOOXPp� XQ� KDXW-IRXUQHDX� SRXU�
O
pWHLQGUH�OH�OHQGHPDLQ�PR\HQQDQW�XQH�
VXEVWDQWLHOOH� FRPSHQVDWLRQ� GH� OD� YLOOH��
SXLV� HOOH� V
HVW� RIIHUWH� j���GHV� pWUDQJHUV�
HQFRUH�� RQ� QH� VDLW� OHVTXHOV� YX� TX
LO� QH�
VRQW�MDPDLV�DUULYpV��� ª�S��� 

 
&
HVW� O
2FFLGHQW� HQ� EORF� TXL� HVW� GpFULW� GDQV�
FHW� pWUDQJH� URPDQ�� VRXV� IRUPH� GH�
FRUUHVSRQGDQFH� PqUH�ILOOH� TXL� QH� VH� OLPLWH�
SDV� j� GX� GHVFULSWLI� VRFLDO�� 'DQV� FHWWH� YLOOH�
DVVLpJpH�� GRQW� RQ� QH� VDLW� SDV� WURS� SDU� TXHO�
HQQHPL��TXL�Q
HVW�SDV�QRPPp��PDLV�GRQW�RQ�
GHYLQH�O
LGpRORJLH��OD�ErWLVH�HW�OD�FUXDXWp��'H�
ORLQ� HQ� ORLQ� QRXV� HQWHQGRQV� OHV� pFKRV� G
XQ�
URPDQ� GH� 5DVSDLO� �� 8Q� WUDLQ� j� O
DUULYpH�
LQFHUWDLQH�� OH� IURLG�� XQ�HQQHPL� LQYLVLEOH���HW�
QRXV� YRLOj� WUDQVSRUWpV� GDQV� OH� PRQGH�
pWUDQJH� HW� O
DPELDQFH� GHV� © 5R\DXPHV� GH�
%RUpH ª�� 3DUWLFXOLqUHPHQW� DX� FKDSLWUH�
LQWLWXOp 1RWH�GH�OHFWXUH�Q���  
0DLV�LO�QH�V
DJLW�LFL�QL�GH�SODJLDW�QL�GH�FRSLH��
O
DXWHXU�Q
D�SDV� EHVRLQ�GH� oD�� OH� WDOHQW� TX
LO�
SRVVqGH�� OD� IRUFH� GH� O
pFULWXUH� VRQW� UpHOV� HW�
SURXYpV�SDU�GHV�RXYUDJHV�DQWpULHXUV��SULPpV�
j� SOXVLHXUV� UHSULVHV�� ,O� V
DJLW� Oj� G
XQ� FOLQ�

G
°LO� V\PSDWKLTXH� DX� OHFWHXU�� XQ� pFKDQJH��
XQH�FRPSOLFLWp�  
'
DXWUHV� UpIpUHQFHV� DX[� JUDQGV� DXWHXUV�� HW�
SDV� GHV� PRLQGUHV�� VXLYURQW� VRXV� IRUPH� GH�
FOLQ�G
°LO�DX[�SKLORVRSKHV�GH�O
DQWLTXLWp�� 
 
© 9LYUH� oD� j� VRL[DQWH� DQV� F
HVW� GX�
VXLFLGH�� XQ� SpFKp� FRQWUH� OD� YLH� HW� OHV�
ERQQHV�P°XUV�� ¬� F� H� WRXUQDQW�� RQ� QH�
IDLW� SDV� G
pFRQRPLH�� RQ� VH� OkFKH�� RQ�
GRLW�YLYUH�WURLV� IRLV�SOXV�YLWH��XQH�SRXU�
WHQLU� VRQ� WHPSV�� XQH� DXWUH� SRXU�
UDWWUDSHU�OH�WHPSV�SHUGX�HW�FHOXL�TX
RQ�
QRXV� D� YROp�� HW� XQH� WURLVLqPH� SRXU�
SUHQGUH� XQ� j-YDORLU� VXU� OH� WHPSV� j�
YHQLU��/D�JXHUUH�FRQWUH�OH�WHPSV�F
HVW�OD�
JUDQGH� DIIDLUH� GH� OD� YLH�� 4XL� YHXW� OD�
PHQHU� XQ� MRXU� GRLW� FRPPHQFHU� GH�
VXLWH��(W�VL�RQ�OD�SHUG��FH�TXL�YD�GH�VRL��
FH�VHUD�DYHF�OH�VRXULUH� ª 3���� 

 
,O�HVW�GLIILFLOH�GH�QH�SDV�YRLU�Oj�OH�FOLQ�G
°LO�j�
6pQqTXH� GDQV� FHV� IDPHXVHV� /HWWUHV� j�
/XFLOLXV�� 
 
© /D�9pULWp�� FURLV-PRL�� OD� YRLFL� �� QRWUH�
WHPSV�� RQ�QRXV� HQ� DUUDFKH�XQH�SDUWLH��
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RQ� QRXV� HQ� GpWRXUQH� XQH� DXWUH�� HW� OH�
UHVWH�QRXV�FRXOH�HQWUH�OHV�GRLJWV� ª 

 
'
DXWUHV� UpIpUHQFHV� MDORQQHQW�
LQWHOOLJHPPHQW� OH�UpFLW��GHV�FRPSDUDLVRQV�j�
G
DXWUHV� URPDQV� SOXV� RX� PRLQV�
FRQWHPSRUDLQV� �/D� 0pWDPRUSKRVH GH�
.DIND� /H�GpVHUW�GHV�WDUWDUHV GH�%X]]DWL���,O�
QH� IDXGUDLW� FHSHQGDQW� SDV� FURLUH� TXH� FHW�
RXYUDJH� HVW� FRQVWUXLW� DYHF� OHV� SLHUUHV�
G
DXWUHV�RXYUDJHV��,O�D�VD�SURSUH�RULJLQDOLWp��
VD�VWUXFWXUH��VD�PpWKRGH�  
8Q� DWRXW� PDMHXU� GH� FH� OLYUH� HVW� pJDOHPHQW�
VRQ�DEVHQFH�GH�PRUDOH�� XQ�pFULW� DXVVL� IURLG�
TXH 6RXPLVVLRQ GH� +RXHOOHEHFT�� SRXU� XQ�
VXMHW�VHPEODEOH�� 

 
© 0DLV�OD�OHoRQ�HVW�GLWH��LO�Q
HVW�ULHQ�TXH�
QRXV�SXLVVLRQV�IDLUH�SRXU�OHV�LJQRUDQWV�
HW�OHV�QDwIV��LOV�PHXUHQW�FKDTXH�MRXU�GH�
OHXU� SHQFKDQW� j� SUHQGUH� GHV� EREDUGV�
JUDWXLWV� SRXU� GHV� DQQRQFHV�
OpJDOHV� ª 3���� 

 

(W� SRXU� FORUH� FHV� SDJHV� G
pFULWXUH� SDUIDLWH��
© O
HQQHPL ª� HVW� QRPPp�� 0DLV� LO� QH� V
DJLW�
SDV�Oj�G
XQH�QRPLQDWLRQ�WDUGLYH�SDU�OkFKHWp�
�%RXDOHP� 6DQVDO� YLW� HQ� $OJpULH� HW� LO� QRXV�
SUpYLHQW� VDQV� FHVVH� GDQV� GHV� pFULWV�� GHV�
DUWLFOHV� HW� GHV� FRQIpUHQFHV� GH� SUHVVH� GHV�
GDQJHUV�GH�O
LVODPLVPH�TXL�QRXV�JXHWWHQW�HW�
GH� OHXUV� SURJUHVVLRQV� TXRWLGLHQQHV�� LO� VDLW�
WRXW� O
DPRXU� TXH� OHV� LVODPLVWHV� OXL� SRUWHQW��
VD�TXHVWLRQ�HVW�WRXW�VLPSOHPHQW�REMHFWLYH�HW�
GpWDFKpH�GH�WRXWH�KDLQH�� 
 
© /D�TXHVWLRQ�VH�SRVH�TXDQG�PrPH���OH�
PRQGH�SHXW-LO�VRXPHWWUH�O
LVODP�GRQW�OD�
PLVVLRQ� HVW� SUpFLVpPHQW� GH� VRXPHWWUH�
OH�PRQGH�" ª S���� 

 
¬� OLUH� QRQ� SRXU� O
XUJHQFH� GH� VRQ� PHVVDJH��
PDLV� SRXU� OH� SODLVLU� GH� GpFRXYULU� RX�
UHGpFRXYULU�XQH�SOXPH�DFpUpH��SHUFXWDQWH�HW�
GH� JUDQGH� TXDOLWp� TXL� GpFULW� XQH� DPELDQFH�
DXVVL�pWUDQJH�TXH�WRXFKDQWH�HW�TXL�LPSOLTXH�
OH�OHFWHXU��TXH�FH�GHUQLHU�OH�YHXLOOH�RX�QRQ�  

 
0�0� 
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/ LW-RQ� HQFRUH� EHDXFRXS� DX� 3qUH�/DFKDLVH "� 'X� WHPSV� TXH� M¶pWDLV�
SDULVLHQ�� M¶DOODLV� WUqV� VRXYHQW� P¶\�
SURPHQHU�� 'HV� GL[� DQQpHV� TXH� M¶DL�

SDVVpHV� Oj-EDV�� FH� VRQW� FHV� SURPHQDGHV� HW�
OHV� OHFWXUHV� TX¶HOOHV� VXVFLWDLHQW� TXL� PH�
PDQTXHQW�OH�SOXV��GRUpQDYDQW� 
,O�HVW�UDUH��HQ�HIIHW��GH�WURXYHU�XQH�DXVVL�YLYH�
DGpTXDWLRQ� HQWUH� OHV� SDJHV� G¶XQ� OLYUH� HW�
FHOOHV� G¶XQ� VLWH �� MH� PH� VRXYLHQV� WRXW�
SDUWLFXOLqUHPHQW� GH� FHOOH� HQWUH� SOXVLHXUV�
URPDQV� GH� /D� &RPpGLH� +XPDLQH� -� DX�
SUHPLHU� OLHX� GHVTXHOV� 6pUDSKLWD� 	� /RXLV�
/DPEHUW�� HW� OH� UHOLHI� FDERVVp�� OD� VWDWXDLUH�
WRXUPHQWpH�GHV�K{WHV�FpOqEUHV�RX�DQRQ\PHV�
GX� 3qUH� /DFKDLVH�� O¶REVWLQDWLRQ� WrWXH� GX�
YLYUH�HQFRUH�TX¶RQ�\�UHVVHQW�GHYDQW�FHUWDLQV�
pSLWDSKHV�� FHUWDLQV� JLVDQWV�� FHUWDLQV� EXVWHV��
ORUVTX¶RQ�HVW�DVVLV�VXU�FHUWDLQV�EDQFV����� 
/RXLV� /DPEHUW� SDVVH� SRXU� rWUH� XQH�
DXWRELRJUDSKLH� URPDQFpH� G¶+RQRUp� GH�
%DO]DF��2Q�D�UHWURXYp��SDUPL� OHV�FDPDUDGHV�
GH� FH� GHUQLHU� DX� O\FpH�9HQG{PH�XQ� FHUWDLQ�
/RXLV� /DPEHUW� 7LQDQW�� ILOV� G¶XQ� LQVSHFWHXU�
GH� PDULQH� j� 'XQNHUTXH�� 0DLV� FHOD� QH�
SURXYH�ULHQ��5LHQ�GX� WRXW��'¶DLOOHXUV�j�TXRL�
ERQ�SURXYHU�" 
/RXLV� /DPEHUW�� F¶HVW� DYDQW� WRXW� O¶KLVWRLUH�
G
XQH� ,GpH�� FHOOH� GH O¶LQGLYLGX�� WHOOH� TXH� OH�
URPDQWLVPH� HQFRUH� WHLQWp� G¶DULVWRFUDWLH� GH�
OD� 5HVWDXUDWLRQ� GH� &KDUOHV� ; V¶HVW� SOX� j�
O¶LQYHQWHU� SRXU� IDLUH� PLQH� GH� GRQQHU� XQH�
kPH� j� OD� KDXWH-ILQDQFH �� F¶HVW� DXVVL� XQH�
UrYHULH� VXU� OD� QDLVVDQFH� GX� ODQJDJH� HW� VD�
FRQFRPLWDQFH� DYHF� OD� QDLVVDQFH� GX�
VHQWLPHQW� GH� VRL �� © 4XHO� kJH� D� GRQF� OD�
SDUROH� KXPDLQH " ª� VH� GHPDQGH� /RXLV� HQ�
FRQWHPSODQW�OH�EUHI�LQVWDQW�GH�VD�YLH��6XU�OHV�

WUDFHV� GX� /\RQQDLV� %DOODQFKH�� HW� GX�
URXHUJDW�GH�%RQDOG�� LO� OXL� DVVLJQH�DORUV�XQH�
QDLVVDQFH�GLYLQH��TXH�VRQ�FDWKROLFLVPH�GpMj�

'HVVLQ�GH�%HUWDOO� 
�(GLWLRQ�)XUQH�GH�OD�&RPpGLH�

+XPDLQH�� 
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PDODGH� SUHVVHQW� GH� QDWXUH� RULHQWDOH�� (W�
FRPPHQW�SDVVH-W-RQ�G¶XQ� UHVVHQWL�TXL�QRXV�
WURXEOH�MXVTX¶DX�SOXV�SURIRQG�GH�O¶rWUH��j�XQ�
WH[WH�DFKHYp " 
 
© 4XL� QRXV� H[SOLTXHUD�
SKLORVRSKLTXHPHQW� OD� WUDQVLWLRQ� GH� OD�
VHQVDWLRQ� j� OD� SHQVpH�� GH� OD� SHQVpH� DX�
YHUEH�� GX� YHUEH� j� VRQ� H[SUHVVLRQ�
KLpURJO\SKLTXH�� GHV� KLpURJO\SKHV� j�
O¶DOSKDEHW�� GH� O¶DOSKDEHW� j� O¶pORTXHQFH�

pFULWH�� GRQW� OD� EHDXWp�
UpVLGH� GDQV� XQH� VXLWH�
G¶LPDJHV� FODVVpHV� SDU� OHV�
UKpWHXUV�� HW� TXL� VRQW�
FRPPH� OHV� KLpURJO\SKHV�
GH�OD�SHQVpH« ª 
 
8Q� MRXU� TXH� MH� OLVDLV� MH� QH�
VDLV� SOXV� TXHO� URPDQ� GH�
%DO]DF� LQILQLPHQW� SOXV�
SURVDwTXH� TXH� /RXLV�
/DPEHUW�� DVVLV FRQWUH� OD�
JULOOH VXU� OH� UHERUG� GH� VD�
WRPEH�� XQ� RFWRJpQDLUH� DX�
UHJDUG� YLI� HW� EHDX� PH�
GHPDQGD� G¶XQ� WRQ�
WUqV KXPEOH� VL� M¶pWDLV�
EDO]DFLHQ�� FH� TXL� MH� FURLV��
VLJQLILH�WKpVDUG�RX�GRFWRUDQW�
–��'LHX�P¶HQ�JDUGH��SHQVDL-
MH�j�O¶pSRTXH�� 
1RQ�� MH� Q¶pWDLV� TX¶DPDWHXU�
GH�%DO]DF�HW�HQFRUH��DPDWHXU�
DVVH]�SHUSOH[H�HW�SHUGX�GDQV�
OH� IRLVRQQHPHQW� GH� FHWWH�
PDOKHXUHXVH� &RPpGLH� TXH�
FKDFXQ�� GH� %DUGqFKH� j�
:XUPVHU�� DYDLW�� GHSXLV�
SOXVLHXUV� GpFHQQLHV��
SURSUHPHQW� WLUpH� GDQV� WRXV�
OHV�VHQV � 
/H� YLHX[� PRQVLHXU� VH�
SUpVHQWD�� OXL�� FRPPH� XQ�
DPRXUHX[�GH�1HUYDO������&DU�
GHSXLV� OD� ILQ� GHV� DQQpHV�
VRL[DQWH-GL[� –� GDWH� j�
ODTXHOOH�� P¶DYRXD-W-LO�� OD�
OHFWXUH� GH� *pUDUG� OXL� DYDLW�
VDXYp� OD� YLH� –�� LO� IOHXULVVDLW�
VDQV� DYDULFH� DXFXQH� OH�
UHFWDQJOH�GH�VD�WRPEH��1RXV�

HQJDJHkPHV� OD� FRQYHUVDWLRQ�� -� XQH�
FRQYHUVDWLRQ� WUqV� GRXFH� HW IRUW� pUXGLWH�� TXL�
URPSDLW�UXGHPHQW�DYHF�O¶RGLHXVH�VpFKHUHVVH�
GH�FHV�DQQpHV�PLOOH�QHXI�FHQW�TXDWUH-YLQJWV�
GXUDQW� OHVTXHOOHV� OH� VRFLDOLVPH� PDWRLV� HW�
GpFRPSRVp� GH� TXHOTXHV� UXVpV� GLULJHDQWV�
IUDQoDLV� DYDLW� FRPPHQFp� j� GUHVVHU� OD� WDEOH�
GDQV� OH� SD\V� DX� OLEpUDOLVPH� VDXYDJH� HW�
PRQGLDOLVp� TXL� WULRPSKD� GHSXLV� -�� ,O� PH�
SURSRVD�� SXLVTXH� M¶DLPDLV� O¶DXWHXU� GH�/RXLV�
/DPEHUW�� GH� PH� IDLUH� GpFRXYULU� OD� WRPEH�

7RPEH�G
+RQRUp�GH�%OD]DF��3qUH�/DFKDLVH�j�3DULV� 
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G¶(VWKHU�� FHOOHV� GH�/RXVWHDX�� GH�*RULRW�� GH�
1XFLQJHQ«�/¶LGpH�� SDUWRXW�� ELHQ� V�U�� O¶,GpH�
SDUWRXW� VXUYLYDQW� DX[� WULVWHV� IDLWV� VD�
JHQWLOOHVVH IXW�SURPSWH�j�OHV�GpQLFKHU�SDUPL�
OHV� UHOLHIV� DPDVVpV�� OHV GHUQLqUHV�
GHPHXUHV GH� FHV� PpODQFROLTXHV�
SHUVRQQDJHV�� PrPH� FHOOH� GH� OD� SDXYUH�
&RUDOLH�PRUWH�HQ����� �� 
&DU� FKDTXH� YHVWLJH�� SUpFLVDLW-LO�� FKDTXH�
WRPEH HVW�WHOOH�XQ�KLpURJO\SKH�GH�OD�SHQVpH��

,O� SOLVVDLW� OHV� SDXSLqUHV�
KXPLGHV� GH� TXHOTXH�
UpPLQLVFHQFH � 
© -TXHOOH�SLWLp�� O¶DEDQGRQ�GH�
FHV� WUDYpHV���� /
DEDQGRQ� GH�
FH�VLqFOH« 
-�������� 'HX[� DQV� DYDQW�
/RXLV�� ILV-MH� DORUV�
UHPDUTXHU� 
-&¶HVW� H[DFW�� PH� GLW� PRQ�
VSLULWXHO� JXLGH�� UHWURXVVDQW�
FRQWUH� VD� QXTXH� VRQ� FRO� GH�
IRXUUXUH� GH� PDUWUH� pOLPp��
3XLV�� FRPPH� VL� PD�
UHPDUTXH�O¶DYDLW�UDPHQp�j�OD�
UpDOLWp � 
-1RXV� QH� WURXYHURQV� SDV�
/RXLV�SDUPL�FHV�DOOpHV« ª 
,O� HXW� O¶DLU� SUHVTXH� GpVROp��
/H� SDYp� HVW� IURLG� VRXGDLQ��
5HQWURQV� 
-H� OH� TXLWWDLV� XQ� SHX� SOXV�
WDUG�� GHYDQW� XQH� FRORQQH�
0RUULV� GH� OD� UXH� GHV�
3\UpQpHV� 
(W� MDPDLV� QH� OH� UHYLV�� ELHQ�
TXH�� j� FKDTXH� IRLV� TXH� MH�
SDVVDLV� GHYDQW� OD� WRPEH� GH�
*pUDUG�� V¶\� O�W� HQFRUH� OD�
WUDFH� GX� VRLQ� TXH� FHW�
pWRQQDQW� HW� FKLPpULTXH� DPL�
\�DYDLW�GpSRVp� 
 

5�7� 
 
1RWHV �� 
 
���� /¶pSLWDSKH� G¶$QQD� GH�
1RDLOOHV� �H[WUDLW� GHV�
eEORXLVVHPHQWV���
SDUWLFXOLqUHPHQW� SRLJQDQW ��
+pODV�� MH� Q¶pWDLV� SDV� IDLWH�

SRXU�rWUH�PRUWH � 
����7RXV�OHV�DPDQWV�GX�3qUH�/DFKDLVH�VDYHQW�
TX¶+RQRUp�HW�*pUDUG�VH�IRQW�IDFH��+RQRUp�HW�
0PH� +DQVND� G¶XQ� F{Wp�� *pUDUG� VHXO� GH�
O¶DXWUH� 
  

Voir sur Vaste Blogue un billet de 
Tanguy Simon sur Balzac, lequel à vrai 

dire, motiva l'écriture de celui-ci. 

7RPEH�GH�*pUDUG�GH�1HUYDO� 
3qUH�/DFKDLVH�j�3DULV 
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, O�HVW�IDFLOH�PH�GLVDLW�XQ�OHFWHXU�GH�WDSHU�VXU�%HUJRJOLR�� 2U�%HUJRJOLR� FDULFDWXUH�
XQH� VLWXDWLRQ� FRPSURPLVH� GHSXLV�
ORQJWHPSV� �%D\OH�� 6ZLIW��

0RQWHVTXLHX��� (W� %HUQDQRV� UHPDUTXH� GpMj�
GDQV�VD�*UDQGH�SHXU TXH�O¶KRPPH�QRXYHDX�
HW� OH�FKUpWLHQ�QRXYHDX�VRQW�GpMj� Oj�GDQV� OHV�
DQQpHV� WUHQWH�� TXH� %OR\� GpQRQoDLW� GpMj�
FLQTXDQWH�DQQpHV�DYDQW � 
 
© *UkFH�j� HX[�� OH� WHPSV�Q¶HVW�SDV� ORLQ��
V¶LO� Q¶HVW� GpMj� YHQX�� R�� ULHQ� QH�
GLVWLQJXHUD� SOXV� OH� SUHPLHU-Qp� GH�
O¶RUGUH� FKUpWLHQ�� FHOXL� TXH� O¶eJOLVH� D�
EHUFp� WDQW� GH� VLqFOHV� DX� FUHX[� GH� VRQ�
JLURQ�� GX� PDXYDLV� ULFKH� HW� GX�
YROXSWXHX[��8QH�SROLFH�DWWHQWLYH� O¶DXUD�
UDPDVVp� VXU� OD� YRLH� SXEOLTXH�� DYHF� OHV�
GpEULV� GHV� SRXEHOOHV� HW� OHV FKLHQV�
HUUDQWV�� ODYp�� ULQFp�� SDVVp� DX� SKpQRO��
KDELOOp�G¶XQ�FRPSOHW�GH� WRLOH�VRUWL� WRXW�
FKDXG�GH�O¶pWXYH� ª 

 
5HJDUGH]� GpMj� FH�
TX¶HQ� GLW� %HUQDQRV�
GH� FHWWH�
PpWDPRUSKRVH� GX�
SDXYUH� j� OD� VDXFH�
PRGHUQLVWH �� 
 
© $SUqV� TXRL� RQ�
QH�OXL�GHPDQGHUD�
TXH� G¶HQWUHWHQLU��
DX� F°XU� GH� OD�
&LWp�PRGHUQH�HW�j�
XQ� SRLQW�
FRQYHQDEOH� GH�
WHQVLRQ�� FHWWH�

YHUWX� GH� O¶(QYLH�� LQGLVSHQVDEOH�
DX 3URJUqV�� HW� TXL� VHPEOH� WHQLU� GDQV�
QRWUH�FLYLOLVDWLRQ�OD�SODFH�UpVHUYpH�MDGLV�
j� OD� YHUWX� GH� &KDULWp�� 6RXV� FHWWH�
QRXYHOOH� IRUPH�� M¶DYRXH� TXH� OH� 3DXYUH�
VHUD� GHYHQX� WRXW� j� IDLW�
PpFRQQDLVVDEOH� �� LO� V¶DSSHOOHUD� OH�
FK{PHXU��YLHQGUD�PDQJHU�GHX[�IRLV�SDU�
MRXU�GDQV�OD�PDLQ�GH�O¶eWDW��VRQ�PDvWUH��
UHFHYUD�GH�OXL�FKDTXH�VHPDLQH�VRQ�ERQ�
GH�FLQpPD�HW�G¶DPRXU��PL-UpIUDFWDLUH�HW�
PL-SROLFLHU�� HQWUHSUHQHXU�GH�JUqYHV�RX�
G¶pPHXWHV�� PHUFHQDLUH� DX� VHUYLFH� GHV�
SXLVVDQFHV� ULYDOHV� GH� O¶,QGXVWULH� RX� GH�
OD�%DQTXH�� 
/RUVTXH� O¶DQLPDO�� HQ� GpSLW� G¶XQH�
K\JLqQH� VpYqUH�� VH� VHUD�
GDQJHUHXVHPHQW� PXOWLSOLp�� OHV� QREOHV�
GpPRFUDWLHV� VH� KkWHURQW� GH� OXL�
UHSUHQGUH� VRQ FRPSOHW� GH� WRLOH��
UHWLUHURQW� GH� O¶pWXYH� XQ� XQLIRUPH��
HW KDELOOHURQW� OH� FK{PHXU� HQ�PLOLWDLUH��
SRXU�XQH�QRXYHOOH�JXHUUH�GH� OD�-XVWLFH�
HW�GX�'URLW� ª 

 
%HUQDQRV�� SHXW-rWUH� OH� SOXV� JUDQG� pFULYDLQ�
GX�PRQGH�PRGHUQH�DYHF�'RVWRwHYVNL��DMRXWH�
GDQV�VD�SURVH�pWLQFHODQWH � 
 
© 'DQV�XQH�VRFLpWp�TXL�D�FRPSOqWHPHQW�
SHUGX�OH�VHQV�FKUpWLHQ�GH�OD�GRXOHXU��DX�
SRLQW� GH� OD� KDwU�� HW� PrPH� GH� QH� KDwU�
TX¶HOOH�� LO� HVW� MXVWH� TXH� OH� SDXYUH�
UHSUHQQH� VD� SODFH� DX[� F{WpV� GX�
PLOOLDUGDLUH�� SXLVTX¶LOV� DSSDUWLHQQHQW�
GpVRUPDLV� O¶XQ� HW� O¶DXWUH� j� FH� 0RQGH�
SRXU� OHTXHO� OH� &KULVW� D� UHIXVp� GH� SULHU�
—� Q¶HQ� GpSODLVH� DX[� ILHUV� VpPLQDULVWHV�
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GpPRFUDWHV� TXL��
MXVTX¶j� O¶kJH� GH� OD�
WRWDOH� VpQLOLWp��
FRQWLQXHURQW� GH�
YRLU� FH� PRQGH� WHO�
TX¶LO� VH� SUpVHQWDLW�
MDGLV� j� OHXUV�
LPDJLQDWLRQV� GH�
SHWLWV� SD\VDQV�
SUpFRFHV�� F¶HVW-j-
GLUH� VRXV� OHV�
HVSqFHV� G¶XQH�

VRUWH� GH� VDORQ� GH�  VRXV-SUpIHFWXUH��
URXJH� HW� RU�� WKpkWUH� GH� WRXWHV� OHV�
LPSXGLFLWpV�� R�� GHV� PHVVLHXUV� WUqV�
ELHQ�� LYUHV� GH� &KDPSDJQH�� SLQFHQW� OHV�
IHVVHV�GH�OD�PDUTXLVH�� ª 

 
%HUQDQRV�IDLW�SDUWLH�GH�FHX[�TXL�RQW� OH�SOXV�
EHOOHPHQW�GpILQL�QRWUH�WHUPLWLqUH�DFWXHOOH�HW�
JOREDOH � 
 
© /H� PRQGH� HQWLHU� SHXW� WUDYDLOOHU�
V\VWpPDWLTXHPHQW�� F\QLTXHPHQW�� j� VH�
SDVVHU� GH� 'LHX�� SUpSDUHU� DYHF� XQH�
pQHUJLH� VDXYDJH�� GRQW� OH� UHVVRUW� UHVWH�
P\VWpULHX[�� O¶DYqQHPHQW� G¶XQH�
QRXYHOOH� IRUPH� GH� EDUEDULH� —� FHOOH-Oj�
SUREDEOHPHQW� VDQV� UHPqGH�� FDU� HOOH�
DXUD� VD� ORL� HW� VRQ� RUGUH� SURSUHV��
GLVSRVHUD� GH� PR\HQV� DVVH]� SXLVVDQWV�
SRXU� LPSRVHU� j� GHV�PLOOLHUV� G¶HVFODYHV�
OD� GLVFLSOLQH� VWULFWHPHQW� ELRORJLTXH� GH�
OD� UXFKH� RX� GH� OD� WHUPLWLqUH� —� FHWWH�
WUDQVIRUPDWLRQ� UpHOOHPHQW� SURGLJLHXVH�
G¶XQH�VRFLpWp�KLHU�HQFRUH�LPSUpJQpH�GH�
FKULVWLDQLVPH� MXVTX¶DX[� PRHOOHV�
VHPEOH� DYRLU� SDVVp� SUHVTXH� LQDSHUoXH�
G¶XQH� SDUW�  FRQVLGpUDEOH� GH� FH� FOHUJp��
MDGLV� JORULHX[�� DXMRXUG¶KXL� JkWp�SDU�XQ�
VLqFOH�GH�SROLWLTXH�VDQV� IUDQFKLVH�� IDLWH�
G¶DEDQGRQV� UHWHQWLVVDQWV� HW� GH�
UHYDQFKHV�VRXUQRLVHV��HW�GRQW�OD�YDQLWp�
FUpGXOH�JUDQGLW�VDQV�FHVVH�j�SURSRUWLRQ�
GHV�KXPLOLDWLRQV�VXELHV� ª 

 
/D� YDQLWp� FUpGXOH� UpVXPH� ELHQ� OH� PRQGH�
PRGHUQH �� %HUQDQRV� pYRTXH� DORUV� %DO]DF�
DYHF�'UXPRQW � 
 
© &H� IDLW� LPPHQVH�� TXL�� ELHQ� DYDQW�
'UXPRQW��Q¶DYDLW�SDV�pFKDSSp�j�%DO]DF��

OD� GpSRVVHVVLRQ� SURJUHVVLYH� GHV� eWDWV�
DX� SURILW� GHV� IRUFHV� DQRQ\PHV� GH�
O¶,QGXVWULH� HW� GH� OD� %DQTXH�� FHW�
DYqQHPHQW� WULRPSKDO� GH� O¶$UJHQW�� TXL�
UHQYHUVH� O¶RUGUH� GHV� YDOHXUV� KXPDLQHV�
HW�PHW�HQ�SpULO�WRXW�O¶HVVHQWLHO�GH�QRWUH�
FLYLOLVDWLRQ�� V¶HVW� DFFRPSOL� VRXV� OHXUV�
\HX[��HW�LOV�RQW�JUDYHPHQW�KRFKp�OD�WrWH�
RX�SDUOp�G¶DXWUH�FKRVH� ª 

 
,O� DWWDTXH� DXVVL�
OH� FDPS� GH�
O¶eJOLVH�� GHV� ELHQ
-SHQVDQWV� HW�
DXWUHV�
FRQVHUYDWHXUV��
FDPS� TXL� D� WRXW�
ODLVVp� WRPEHU�� HW�
SURJUHVVLYHPHQW�
�OH� &RQFRUGDW�
DSUqV� OHV�
SHUVpFXWLRQV� HW�
DYDQW� OD�
UHFRQQDLVVDQFH�
GH� OD� UpSXEOLTXH«� �� © ,O� D� VXIIL� SRXUWDQW�
G¶XQH� GRX]DLQH� GH� SXEOLFLVWHV�� SURPXV� SDU�
HX[-PrPHV� DX� UDQJ� GH� SKLORVRSKHV�� SRXU�
TX¶HOOH� DEDQGRQQkW� MDGLV� SUHVTXH� VDQV�
FRPEDW� XQH� VRFLpWp�� VRQ� °XYUH�� HW� TX¶HOOH�
ODLVVkW� VH� GLVVLSHU� HQ� XQ� MRXU� O¶KpULWDJH� GH�
GL[� VLqFOHV�� 'HSXLV� ������ LO� VHPEOH� ELHQ�
G¶DLOOHXUV� TX¶HOOH� DLW� DEDQGRQQp� O¶HVSRLU� GH�
UHFRQTXpULU� FH� PRQGH� SHUGX�� (OOH� D� PrPH�
ILQL�SDU�HQ�KDwU�MXVTX¶j�OD�PpPRLUH��GH�WRXWH�
O¶DPHUWXPH�GH�VHV�UrYHV�WURPSpV� ª 
8QH� JpQpUDWLRQ� DYDQW� O¶DXVWUDOLHQ� 3HDUVRQ�
GHYLQDLW� OD�GpJpQpUHVFHQFH�GH�OD�VSLULWXDOLWp�
HW� GH� O¶LQWHOOHFWXDOLWp�PRGHUQH� �6RUHO� DXVVL��
UHPDUTXH]���%HUQDQRV�HQIRQFH�XQ�FORX�FUXHO�
GDQV�QRWUH�LQFRQVFLHQFH�FRQIRUWpH � 
 
© /HV� SXLVVDQWHV� GpPRFUDWLHV�
FDSLWDOLVWHV�GH�GHPDLQ��RUJDQLVpHV�SRXU�
O¶H[SORLWDWLRQ� UDWLRQQHOOH� GH� O¶KRPPH�
DX�SURILW�GH�O¶HVSqFH��DYHF�OHXU�pWDWLVPH�
)RUFHQp�� O¶LQH[WULFDEOH� UpVHDX� GHV�
LQVWLWXWLRQV� GH� SUpYR\DQFH� HW�
G¶DVVXUDQFHV�� ILQLURQW� SDU� pOHYHU� HQWUH�
O¶LQGLYLGX� HW� O¶eJOLVH� XQH� EDUULqUH�
DGPLQLVWUDWLYH� TX¶DXFXQ� 9LQFHQW� GH�
3DXO� Q¶HVVDLHUD� PrPH� SOXV� GH�
IUDQFKLU� ª 
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(W� LO� DQQRQFH��QRWUH�%HUQDQRV�� -HDQ�;;,,,��
3DXO� 9,� RX� %HUJRJOLR�� OH� SRORQDLV� G¶$VVLVH��
TXL�O¶RQ�YRXGUD � 
 
© 'qV� ORUV�� LO� SRXUUD� ELHQ� VXEVLVWHU�
TXHOTXH� SDUW� XQ� SDSH�� XQH� KLpUDUFKLH��
FH� TX¶LO� IDXW� HQILQ� SRXU� TXH� OD� SDUROH�
GRQQpH�SDU�'LHX�VRLW�JDUGpH� MXVTX¶j� OD�
ILQ�� RQ� SRXUUD� PrPH� \� MRLQGUH�� j� OD�
ULJXHXU�� TXHOTXHV� )RQFWLRQQDLUHV�
HFFOpVLDVWLTXHV� WROpUpV� RX� PrPH�
HQWUHWHQXV� SDU� O¶(WDW�� DX� WLWUH�
G¶DX[LOLDLUHV�GX�PpGHFLQ�SV\FKLDWUH�� HW�
TXL� Q¶DPELWLRQQHURQW� ULHQ� WDQW� TXH�
G¶rWUH�WUDLWpV�XQ�MRXU�GH�©�FKHU�PDvWUH�ª�
SDU�FHW�LPSRVDQW�FRQIUqUH«�6HXOHPHQW��
OD�FKUpWLHQWp�VHUD�PRUWH��3HXW-rWUH�Q¶HVW
-HOOH�SOXV�GpMj�TX¶XQ�UrYH�" ª 

 
'HUQLqUH�HQYROpH�VSOHQGLGH � 
 
© 7RXW� FH�TXH� OD� FDWKpGUDOH� DYDLW� MDGLV�
UDVVHPEOp� OH� ORQJ� GH� VHV� IODQFV�
pQRUPHV�� DYDQW� GH� MHWHU� DX� FLHO� DLQVL�
TX¶XQ� FUL� WULRPSKDO� VD� IOqFKH�
YHUWLJLQHXVH��OH�WURXSHDX�GHV�JUDQGHXUV�
KXPDLQHV�� V¶pORLJQH�� VH� GLVSHUVH�� /H�
SUrWUH� PpGLRFUH� OHV� YRLW� G¶DLOOHXUV�
SDUWLU�VDQV�UHJUHW� ª 

&¶HVW� +X\VPDQV� TXL� pYRTXH� WUHQWH� DYDQW�
© FHW� DSSpWLW� GH� ODLGHXU� TXL� GpVKRQRUH�
O¶eJOLVH�PRGHUQH ª« 
4XDQW� j� FHWWH� YROXSWXHXVH� PpGLRFULWp� GX�
FOHUJp�PRGHUQH« 
(W� %HUQDQRV� VH� UDSSURFKDQW� GH� &pOLQH�
pYRTXH� DORUV� OD� YLVLRQ� GH� QRV� PLOOLDUGDLUHV�
GX�IXWXU � 
 
© 9RXV�DXUH]�© TXHOTXH�SHWLW�FLUHXU�GH�
ERWWHV�\DQNHH��XQ�PDUPRW�j�WrWH�GH�UDW��
GHPL-VD[RQ�� GHPL-MXLI�� DYHF� RQ�QH� VDLW�
TXRL� GH� O¶DQFrWUH� QqJUH� DX� IRQG� GH� VD�
PRHOOH� HQUDJpH�� OH� IXWXU� URL� GH� O¶$FLHU��
GX�&DRXWFKRXF��GX�3pWUROH��OH�7UXVWHXU�
GHV� 7UXVWV�� OH� IXWXU� PDvWUH� G¶XQH�
SODQqWH� VWDQGDUGLVpH�� FH� GLHX� TXH�
O¶8QLYHUV� DWWHQG�� OH� GLHX� G¶XQ� XQLYHUV�
VDQV�'LHX ª� 

 
&H�PDUPRW�j�WrWH�GH�UDW��GHPL-VD[RQ�PH�IDLW�
SHQVHU� j� XQ� GH� QRV� PpJD-PLOOLDUGDLUHV�
JOREDX[« 
 

1�%� 
 

6RXUFHV � 
*HRUJHV� %HUQDQRV� –� /D� JUDQGH� SHXU� GHV�
ELHQ-SHQVDQWV 
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(175(�/(�&,(/�(7�/$�0(5 
 
Entre le ciel et la mer, pointe l'horizon lointain, 
Entre la Bretagne et le Québec : une chanson 
Les vagues déferlent bruyamment sur l'océan 
Un esquif a résisté aux cisailles de la mer, 
Mais des marins ont péri au service de l'OTAN. 
Ils flottaient en cubes de glace sur la mer sévère. 
En terre du Danemark pleurent femmes et enfants.  
 
De jeunes hommes qui partirent affronter le destin, 
Pour tout simplement gagner leur pain quotidien 
À la recherche d'ennemis sur les eaux amères. 
J'ai vu le navire frôler la petite sirène un matin, 
Et s'élancer à l'assaut des vagues meurtrières. 
Ô hommes de la mer, vous ne reposez dans les fonds, 
Vous dormez sous la terre natale de votre pays adoré. 
 
Le navire délaissé traversait l'Atlantique jusqu’à Terre-Neuve. 
Des fonds marins les sirènes vous cherchent éternellement, 
Des mélodies célestes vous bercent, ô pauvres marins. 
Les enfants orphelins ont cessé leurs pleurs, ont grandi,  
Sont devenus des braves, s'enrôlent pour servir le pays. 
Plusieurs repartiront à la conquête des horizons infinis, 
Puisse la paix un jour étreindre de ses mains la terre.  
 
Votre mère l'océan réclame désespérément ses fils,  
Vous ne reposerez jamais dans les fonds abyssaux. 
Le malheureux capitaine a été jugé en cour martial. 
Il n'eût pas fallu abandonner le navire protecteur.  
Nous marins canadiens, tentèrent de vous secourir. 
Mais l'océan glacé vous a endormi pour l'éternité.  
Reposez en paix, sous la terre, entre le ciel et la mer. 

 
 
 

*DpWDQ�%RXFKDUG 
0RQWUpDO�OH����IpYULHU����� 



158 

Je pense à vous ce soir héros de Dien Bien Phu 
  
morts pour sauver l’honneur d’une France à genoux 
  
Je pense aussi à vous prisonniers faméliques 
  
contraints de réciter les rouges encycliques 
 
tandis que chez lip, au flore, à la rotonde, 
 
le lâche tout paris drague les fausses blondes  
 
en fumant le cigare et admirant Mao  
 
Je pense à vous, à votre sang sur les drapeaux. 
 

52*(5-32/�&277(5($8� 
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¬ 
�YRWUH�DYLV��TXHO�HVW�OH�SUHPLHU�PRW�TX¶LO�IDXW�DSSUHQGUH�GDQV�XQH�ODQJXH�pWUDQJqUH "�
0RL�� MH� SHQVH� TXH� oD� SHXW� rWUH� OH� PRW� © SDUGRQ ª� TXL� HQ� UXVVH� VH� GLW�
© ȐȏȊȐȕȐɀȚȍ ª��&H�PRW�YRXV�VHUD�WUqV�XWLOH�VL�YRXV�YRXOH]�YRXV�H[FXVHU�RX�VL�YRXV�
YRXOH]� YRXV� DGUHVVHU� j� TXHOTX¶XQ�� $ORUV� YRXV� GLWHV� © ȐȏȊȐȕȐɀȚȍ ª� HW� DSUqV� YRXV�

SRVH]�YRWUH�TXHVWLRQ�� 
3DU� H[HPSOH��©�ǰȏȊȐȕȐɀȚȍ�� ȒȚȖ� ȥɀȚȖ� " ª� �3DUGRQ��TXL� HVW-FH "���©ǰȏȊȐȕȐɀȚȍ�� ȟȚȖ�
ȥɀȚȖ� "ª��([FXVH]-PRL��TX¶HVW-FH�TXH�F¶HVW "���©ǰȏȊȐȕȐɀȚȍ�� ȥɀȚȖ�ǲȘȍȔȓȤ�"ª��3DUGRQ��
HVW-FH�OH�.UHPOLQ "���© ǰȏȊȐȕȐɀȚȍ��ȋȌȍ�ǲȘȍȔȓȤ�" ª��([FXVH]-PRL��R��HVW�OH�.UHPOLQ "� 
4XHOOHV�UpSRQVHV�SRXYH]-YRXV�HQWHQGUH�"  
$�OD�TXHVWLRQ�© ǲȚȖ�ȥɀȚȖ�" ª��4XL�HVW-FH "��YRXV�SRXYH]�HQWHQGUH � 
-�ȅɀȚȖ�ǴȈȒșȐɀȔ��&¶HVW�0D[LPH�����-�ȅɀȚȖ�ǨɀȕȕȈ��&¶HVW�$QQD�����-�ȅɀȚȖ�ȎȐȘȈɀȜ��&¶HVW�
XQH�JLUDIH�� 
&RPSUHQH]-YRXV�OHV�UpSRQVHV�VXLYDQWHV " 
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-�ȅɀȚȖ�ȗȘȍȔȤȍɀȘ-ȔȐȕȐɀșȚȘ����-�ȅɀȚȖ�ȗȘȍȏȐȌȍɀȕȚ����-�ȅɀȚȖ�ȈȘȐșȚȖȒȘȈɀȚ����-�ȅɀȚȖ�
ȒȘȖȒȖȌȐɀȓ����-�ȅɀȚȖ�ȎțȘȕȈȓȐɀșȚ� 
0DLQWHQDQW�HVVD\H]�GH�FRPSUHQGUH�OHV�UpSRQVHV�j�OD�TXHVWLRQ�© ǿȚȖ�ȥɀȚȖ�" ª �4X¶HVW-FH�
TXH�F¶HVW "��� 
-�ȅɀȚȖ�ȋȈȘȈɀȎ���� -�ȅɀȚȖ�ȉȐȉȓȐȖȚȍɀȒȈ���� -�ȅɀȚȖ�șțȗ���� -�ȅɀȚȖ�ȌȖȔȐȕȖɀ���� -�ȅɀȚȖ�
ȓȈɀȔȗȈ����-�ȅɀȚȖ�ȗȐȎȈɀȔȈ� 
$�OD�TXHVWLRQ�© ȅɀȚȖ�ǲȘȍȔȓȤ�" ª��(VW-FH�OH�.UHPOLQ "��RQ�SHXW�HQWHQGUH � 
-�ǬȈ��ȥɀȚȖ�ǲȘȍȔȓȤ��2XL��F¶HVW�OH�.UHPOLQ�����-�ǵȍȚ��ȥɀȚȖ�ȕȍ�ǲȘȍȔȓȤ��1RQ��FH�Q¶HVW�SDV�
OH�.UHPOLQ�� 
(W� YRLFL� TXHOTXHV� YDULDQWHV� GH� UpSRQVHV� j� OD� TXHVWLRQ� © ǫȌȍ� ǲȘȍȔȓȤ� " ª� �2�� HVW� OH�
.UHPOLQ "� � 
-�ǲȘȍȔȓȤ� ȚȈȔ� �/H�.UHPOLQ� HVW� Oj-EDV��� �� -�ǲȘȍȔȓȤ� ȚțȚ� �/H�.UHPOLQ� HVW� LFL��� �� -�ǪȖȚ�
ǲȘȍȔȓȤ��9RLFL�OH�.UHPOLQ��� 
9RXV�SRXYH]�DXVVL�HQWHQGUH�HQ�UpSRQVH�j�WRXWHV�OHV�TXHVWLRQV�SUpFpGHQWHV�� 
-�ǰȏȊȐȕȐɀȚȍ��ȧ�ȕȍ�ȏȕȈɀȦ� 
'HYLQH]�FH�TXH�FHOD�YHXW�GLUH�" 
&HOD�VLJQLILH�© ([FXVH]-PRL��MH�QH�VDLV�SDV � ª 
$SUqV�DYRLU�UHoX�OD�UpSRQVH�j�YRWUH�TXHVWLRQ��YRXV�GLWHV�© ǹȗȈșȐɀȉȖ�� ª���0HUFL �� HW�LO�\�D�
XQH� IRUWH� FKDQFH� TXH� YRXV� DOOH]� HQWHQGUH� © ǵȍɀ� ȏȈ� ȟȚȖ� � ª� � �'H� ULHQ �� RX�
© ǷȖȎȈɀȓțȑșȚȈ�� ª��-H�YRXV�HQ�SULH �� 
0DLQWHQDQW�YRLFL�TXHOTXHV�GLDORJXHV�HQ�UXVVH��/HV�FRPSUHQH]-YRXV " 

(QFRUH�XQH�TXHVWLRQ�WUqV�LPSRUWDQWH�TXH�YRXV�SRXYH]�SRVHU�TXDQG�YRXV�YRXOH]�DSSUHQGUH�
XQ�QRXYHDX�PRW�HQ�UXVVH�© ǲȈȒ�ȗȖ-ȘțɀșșȒȐ� ���� " ª��&RPPHQW�GLW-RQ�HQ�UXVVH "�� �3DU�
H[HPSOH � 

(QWUDLQH]-YRXV �� GHPDQGH]� HW� UpSRQGH]� FRPPHQW�RQ�GLW� HQ� UXVVH © SDUGRQ ª��© TXL� HVW-
FH� " ª�� © F¶HVW ª�� © PHUFL ª�� © MH� QH� VDLV� SDV ª�� © FH� Q¶HVW� SDV� XQH� JLUDIH ª�� © GH� ULHQ ª��
&RPPHQFH]�YRV�TXHVWLRQV�SDU�© ǰȏȊȐȕȐɀȚȍ��ȒȈȒ�ȗȖ-ȘțɀșșȒȐ�����" ª 
'HPDQGH]� HW� UpSRQGH]� FRPPHQW� RQ� GLW� HQ� IUDQoDLV� © ȚțȚ ª�� © ȚȈȔ ª�� © ȊȖȚ ª�� © ȌȈ ª��
© ȕȍȚ ª��© ȟȚȖ�ȥȚȖ " ª��© ȋȌȍ ª��© ȥȚȖ�ȕȍ�ȉȐȉȓȐȖȚȍȒȈ ª��© ȥȚȖ�ȌȐșȒȖȚȍȒȈ ª��&RPPHQFH]�YRV�
TXHVWLRQV�SDU�© ǰȏȊȐȕȐɀȚȍ��ȒȈȒ�ȗȖ-ȜȘȈȕȞțɀȏșȒȐ�«�" ª 
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(W�SRXU�ILQLU��XQH�SKUDVH�WUqV�XWLOH�VL�XQ�UXVVH�YRXV�SDUOH�HW�TXH�YRXV�QH�FRPSUHQH]�ULHQ �� 
-� ǰȏȊȐȕȐɀȚȍ�� ȧ� ȕȍ� ȗȖȕȐȔȈɀȦ� ȗȖ-ȘțɀșșȒȐ�� �([FXVH]-PRL�� MH� QH� FRPSUHQGV� SDV� OH�
UXVVH�� 
 
4XHVWLRQV � 
 
���$YH]-YRXV�UHPDUTXp�TX¶LO�\�D�VRXYHQW�SOXV�GH�PRWV�GDQV�XQH�SKUDVH�IUDQoDLVH�TXH�GDQV�
XQH� SKUDVH� UXVVH "� ([HPSOHV �� © ǫȌȍ� ǲȘȍȔȓȤ� " ª� �2�� HVW� OH� .UHPOLQ "��� © ȅȚȖ�
ȎȐȘȈȜ ª �&¶HVW�XQH�JLUDIH���© ȅȚȖ�ȕȍ�ȗȐȎȈȔȈ ª��&H�Q
HVW�SDV�XQ�S\MDPD���4X¶HVW-FH�TX¶LO�
PDQTXH�GDQV�OHV�SKUDVHV�UXVVHV "� 
��� &RPPHQW� SRXYH]-� YRXV� FRPSOpWHU� OHV� GLDORJXHV� FL-GHVVRXV� "� 3URSRVH]� SOXVLHXUV�
YDULDQWHV� 3RXU�YRXV�DLGHU��YRLFL�OHV�QRPV�GHV�SODQqWHV�HQ�UXVVH ��ǴȍȘȒțɀȘȐȑ��ǪȍȕȍɀȘȈ��
ǯȍȔȓȧɀ��ǴȈȘș��ȆȗȐɀȚȍȘ��ǹȈȚțɀȘȕ��ǻȘȈɀȕ��ǵȍȗȚțɀȕ� 

 
  

$�WUqV�ELHQW{W��-XOLD� 
 
 

Vous pouvez trouver le podcast de cette leçon et 
les réponses aux questions sur notre site le-russe.fr 
dans la rubrique « Cours de russe / Méthode ». Sur 
notre site vous trouverez aussi des chansons pour 

apprendre l’alphabet russe et des exercices 
interactifs. Rejoignez-nous sur Facebook : 

LeRusseFr 
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NOS CONTACTS : 
Comité de rédaction de la Revue « Méthode », 

58, rue Artiom, 83001 Donetsk, République Populaire de Donetsk 
tél. : + 38 062 305 24 69, courriel : revuemethode@gmail.com 

http://www.revuemethode.org 
 

RÉSEAUX SOCIAUX : 
https://www.facebook.com/revuemethode 

https://vk.com/revuemethode 
https://twitter.com/revuemethode 

LA RÉDACTION DE « MÉTHODE » 
RECOMMANDE LE DERNIER OUVRAGE DE 
NOTRE AMI JEAN-MICHEL VERNOCHET 

 
« Les Gilets Jaunes, l’insurrection civique » 

 

L a France profonde souffre d’un État 
jacobin délocalisé à Bruxelles, ses 
forces vives sont entravées par une 
bureaucratie tatillonne qui impose des 

règles et des mises aux normes sans fin. 
 
Cette démocratie-là est aujourd’hui remise en 
cause par une large partie du peuple : les Gilets 
Jaunes. 
Malgré les injonctions du Gouvernement et ses 
fallacieuses promesses, le fleuve de la colère 
populaire ne semble pas vouloir regagner son 
lit. 
Vous avez eu ce que vous demandiez : smic 
augmenté de cent euro, gel des hausses de 
carburants et puis l’on vous octroie un grand 
débat national… Un débat oui, mais encadré. 
Bien sûr sont interdites les questions qui 
fâchent. Pourtant ces questions sont le non-dit 
qui sous-tend la révolte de la France 
périphérique. 
 
« Ce pays de Gaulois réfractaires au changement » que l’on croyait condamné à se 
taire et à payer toujours plus, s’est réveillé dans son instinct de survie. 
 

L’ouvrage peut être commandé en ligne sur le site de l’éditeur : 
https://apopsix.fr/produit/les-gilets-jaunes-linsurrection-civique-2/ 

Prix 16 euros 


