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L’ÉDITO 
 
 
&KqUHV�OHFWULFHV��FKHUV�OHFWHXUV� 
 
 
(Q�FH�PRLV�DQQLYHUVDLUH�GX�FHQWHQDLUH�GH� OD� ILQ�GH�
OD� 3UHPLqUH� *XHUUH� PRQGLDOH�� QRXV� QH� SRXYLRQV�
RXEOLHU� WRXWHV� OHV� YLFWLPHV� GH� FHWWH� WHUULEOH�
ERXFKHULH�� -XVTX
LFL�� MDPDLV� DXWDQW� GH� VROGDWV�
Q
DYDLHQW� pWp� HQU{OpV�� HW� MDPDLV� RQ� Q
DYDLW� HX� j�
GpSORUHU�DXWDQW�GH�YLFWLPHV��3OXV�GH����PLOOLRQV�GH�
PRUWV� GDQV� FH� WHUULEOH� FRQIOLW�� R�� OD� 5XVVLH�� SD\V�
DOOLp�GH�OD�)UDQFH�UDSSHORQV�OH��D�SHUGX�j�HOOH�VHXOH�
� ��� ����GH�VHV�HQIDQWV��,O�DXUDLW�SX�rWUH�ELHQYHQX�
GH�UDSSHOHU�DX[�UHVSRQVDEOHV�GX�SURWRFROH�ORUV�GH�OD�
FpUpPRQLH� V¶pWDQW� GpURXOpH� j�3DULV� OH� ���1RYHPEUH�
������ TXH� OD� 6HUELH�� SD\V� pJDOHPHQW� DOOLp� GH� OD�

)UDQFH��DYDLW�VDFULILp�XQ�TXDUW�GH�VD�SRSXODWLRQ�ORUV�GH�FHWWH�JXHUUH��VRLW�� ��� ����PRUWV��
8Q� VDFULILFH� TXL� DXUDLW� FHUWDLQHPHQW� SX� MXVWLILHU� XQH� SODFH� HQ� WULEXQH� G¶KRQQHXU� j� VRQ�
SUpVLGHQW� 
 
&H� QXPpUR� GH� © 0pWKRGH ª� FRPSRUWH� XQ� GRVVLHU� VSpFLDO� VXU� XQ� FROORTXH�� RUJDQLVp� SDU�
O¶$FDGpPLH� GH� JpRSROLWLTXH�� DXTXHO� SDUWLFLSDLHQW� WURLV� GH� QRV� UpGDFWHXUV �� (PPDQXHO�
/HUR\�� 9DOpULH� %XJDXOW� HW� -HDQ-0LFKHO� 9HUQRFKHW�� 1RXV� UHPHUFLRQV� LFL� OH� SUpVLGHQW� GH�
O¶$*3�G¶DYRLU�ELHQ�YRXOX�SDUWDJHU�SOXVLHXUV�DFWHV�GH�FH�PDJQLILTXH�FROORTXH� 
 
8QH�SHQVpH�HQILQ�DX[�© JLOHWV�MDXQHV ª��FHV�)UDQoDLV�TXL�DXMRXUG¶KXL�WHQWHQW�G¶DODUPHU�OH�
JRXYHUQHPHQW� IUDQoDLV� VXU� OHXU� GpWUHVVH�� (Q� HIIHW�� GH� SOXV� HQ� SOXV� GH� FLWR\HQV� SDVVHQW�
FKDTXH�DQQpH�VRXV�OH�VHXLO�GH�SDXYUHWp�HW�O¶DXJPHQWDWLRQ�GHV�WD[HV�QH�IDLW�TXH�UHQIRUFHU�
OHXU�SUpFDULWp��$SUqV�DYRLU�YRWp�SRXU�+ROODQGH�HW�O¶DYRLU�GpWHVWp��XQH�PDMRULWp�GH�)UDQoDLV�
D� pOX� O¶DFWXHO� SUpVLGHQW� TXL� VRXIIUH� GHV� SRXUFHQWDJHV� GH� V\PSDWKLH� DXMRXUG¶KXL� DXVVL�
IDLEOHV� TXH� VRQ�
SUpGpFHVVHXU«� � 0rPH� VL�
QRXV� VDYRQV� TXH� EHDXFRXS�
GH� )UDQoDLV�� QRWDPPHQW�
SDUPL� QRV� OHFWHXUV�� Q¶RQW�
SDV� IDLW� FHV� FKRL[�� LO�
SRXUUDLW� rWUH� IDFLOH� GH�
SHQVHU� TXH� OHV� )UDQoDLV�
Q¶DVVXPHQW� SOXV� OHXUV�
YRWHV« 
 
 
%RQQH�OHFWXUH�j�WRXV� 
 
 
(OHQD�6\GRURYD� 
5pGDFWULFH�HQ�FKHI 
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/H�&RPLWp�GH�UpGDFWLRQ�GH�© 0pWKRGH ª�D�OH�SODLVLU�G¶DFFXHLOOLU�HQ�FH�PRLV�GH�
QRYHPEUH� QRWUH� QRXYHDX� UpGDFWHXU� %UXQR� $'5,(�� DXWHXU� GRQW� QRXV� YRXV�
LQYLWRQV�j�GpFRXYULU�VHV�°XYUHV� 

%UXQR�$'5,(� 

Après avoir travaillé dans une filiale de la COGEMA 
à La Hague, Bruno Adrie reprend des études 
d’espagnol jusqu’à obtenir l’agrégation en 2006. 
Parallèlement, il dépose deux brevets d’invention, 
l’un sur un compas d’un nouveau genre et l’autre 
un rapporteur à partie mobile.  
 
Polyglotte, il parle l’italien, le portugais et l’anglais 
et partage aujourd’hui son temps entre 
l’enseignement, la traduction et la rédaction 
d’articles et de billets d’humeur portant sur 
l’actualité politique (site ‘In Cauda Venenum’, 
www.brunoadrie.wordpress.fr). Lecteur de Barbey 
d’Aurevilly, Bernanos et Bloy, il s’est aussi 
passionné pour les écrivains mystiques : Jean de la 
Croix et Thérèse d’Avila. Attaché à la lecture de 

l’histoire contemporaine produite par Henri Guillemin et reprise par Annie Lacroix-Riz, il 
reste très marqué par la lecture du Déclin de l’Occident d’Oswald Spengler. Il est 
l’auteur de trois ouvrages de fiction : Sous ton nom, liberté, j’écris mon nom (2012), Le 
Ministricule (2013) et Cosmic Business (2014), édités sur le site Amazon. 
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/ ¶$FDGpPLH�GH�*pRSROLWLTXH�GH�3DULV��$*3�� D� pWp� FUppH� HQ� ����� GDQV� OH�
GURLW� ILO� GHV� VXFFqV� UHPSRUWpV�
SHQGDQW� GL[� DQV� SDU� O¶,QVWLWXW�

,QWHUQDWLRQDO� G¶eWXGHV� 6WUDWpJLTXHV� –� ,,(6�
–� GDQV� O¶RUJDQLVDWLRQ� GH� VpPLQDLUHV�� GH�
FRQIpUHQFHV� HW� DX� WUDYHUV� GH� VHV�
SXEOLFDWLRQV�� 

&RPPH� OH� VRXOLJQH� OH� SUpVLGHQW� GH� O¶$*3��
$OL� 5DVWEHHQ�� OD� JpRSROLWLTXH� Q¶HVW� SDV� XQH�
VFLHQFH�PDLV� XQH� GLVFLSOLQH� TXL� D� SRXU� EXW�
G¶pWXGLHU� OHV� LQWHUDFWLRQV� HQWUH� OH� SROLWLTXH�
HW� OH� WHUULWRLUH�� OHV� ULYDOLWpV� RX� OHV� WHQVLRQV�
TXL� WURXYHQW� OHXU� RULJLQH� RX� OHXU�
GpYHORSSHPHQW�VXU�OH�WHUULWRLUH� 
2XWUH� OD� SpUHQQLVDWLRQ� GHV� DFWLYLWpV� GH�

O¶,,(6�� O¶$FDGpPLH� GH�*pRSROLWLTXH� GH� 3DULV�
–� $*3� –� V¶HVW� IL[p� SRXU� WkFKH� SUHPLqUH�
O¶HQVHLJQHPHQW� GH� OD� JpRSROLWLTXH� DX� SOXV�
KDXW� QLYHDX�� 3RXU� FH� IDLUH�� HOOH� HQWHQG�
DVVRFLHU� j� VHV� pWXGHV�� WUDYDX[� HW�
PDQLIHVWDWLRQV�� RXWUH� OHV� XQLYHUVLWDLUHV�
FRQFHUQpV�� OHV� VSpFLDOLVWHV� HQ� UHODWLRQV�
LQWHUQDWLRQDOHV� GH� WRXV� KRUL]RQV�� DLQVL� TXH�
OH� SHUVRQQHO� GLSORPDWLTXH� IUDQoDLV� HW�
pWUDQJHU�HQ�SRVWH�j�3DULV� 
3RXU�PHQHU�j�ELHQ�FHV�REMHFWLIV�� O¶$FDGpPLH�
GH�*pRSROLWLTXH�GH� 3DULV�–� $*3�–� GLVSRVH��
VWUXFWXUHOOHPHQW�� HQ� SOXV� GH� VRQ� &RQVHLO�
G¶$GPLQLVWUDWLRQ� HW� GH� VRQ� &RQVHLO� GH�
3HUIHFWLRQQHPHQW�� GHV� GHX[� HQWLWpV�
VXLYDQWHV� �� O¶eFROH� 6XSpULHXUH� GH�
*pRSROLWLTXH� GH� 3DULV� �(6*3�� HW� O¶,QVWLWXW�
,QWHUQDWLRQDO�G¶eWXGHV�6WUDWpJLTXHV��,,(6�� 
$X-GHOj� GH� O¶HQVHLJQHPHQW� HW� OD� UHFKHUFKH��
O¶$FDGpPLH�GH�JpRSROLWLTXH�VH�GLVWLQJXH�SDU�
OD� TXDOLWp� GH� VHV� SXEOLFDWLRQV�� /H� PRLQV�
TX¶RQ� SXLVVH� GLUH� HVW� TXH� VD� UHYXH�
*pRVWUDWpJLTXHV�� TXL� D� SXEOLp� j� O¶pWp� �����
VRQ���H�QXPpUR�� HVW�GHYHQXH�XQH� UpIpUHQFH�
GDQV� OH� GRPDLQH� GH� O¶DQDO\VH� GHV� JUDQGV�
pTXLOLEUHV� HW� GpVpTXLOLEUHV� JpRSROLWLTXHV�GX�
PRQGH�FRQWHPSRUDLQ� 
(QILQ�� GHUQLHU� SRLQW�PDLV� TXL� Q¶HVW� SDV� GHV�
PRLQGUHV� FRPSWHV� WHQXV� GH� O¶H[SHUWLVH� GHV�
LQWHUYHQDQWV�� GHV� FROORTXHV� VRQW�
UpJXOLqUHPHQW�RUJDQLVpV�SDU�O¶$*3�� 
$SUqV�GHV�FROORTXHV�VXU�O¶,VODP�HW�OD�/DwFLWp��
VXU�OH�<HPHQ�RX�HQFRUH�VXU�OH�WHUURULVPH��OH�
GHUQLHU� FROORTXH� RUJDQLVp� SDU� O¶$*3�
V¶LQWLWXODLW� © 1RXYHOOH� pPHUJHQFH� GH� OD�
5XVVLH� ª 
&HOXL-FL�V¶HVW�WHQX�OH����RFWREUH������GDQV�OH�
SUHVWLJLHX[� FDGUH� GX� &HQWUH� VSLULWXHO� HW�
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FXOWXUHO�RUWKRGR[H�UXVVH�GH�3DULV�� 
3OXVLHXUV� UpGDFWHXUV� GH� © 0pWKRGH ª� VRQW�
LQWHUYHQXV� GXUDQW� FH� FROORTXH� HW� QRXV�
UHPHUFLRQV� FKDOHXUHXVHPHQW� OH�'RFWHXU�$OL�

5DVWEHHQ�� 3UpVLGHQW� GH�
O¶$FDGpPLH� GH�
*pRSROLWLTXH� GH� 3DULV��
G¶DYRLU� ELHQ� YRXOX�
DXWRULVHU� QRWUH� UHYXH� j�
SXEOLHU� SOXVLHXUV� GH� FHV�
LQWHUYHQWLRQV�� 
 

)�0� 
 
1RWH �� /¶$FDGpPLH� GH�
*pRSROLWLTXH� GH� 3DULV� –�
$*3�–�HVW�GpFODUpH�DXSUqV�
GX� UHFWRUDW� GH� 3DULV��
eWDEOLVVHPHQW� SULYp�
G¶HQVHLJQHPHQW�VXSpULHXU��
UpJL�SDU�OD�ORL��$UW��/����-
��� /����-�� HW� /����-�� GX�
FRGH� GH� O¶eGXFDWLRQ��� HW�
FRQIRUPpPHQW�j�O¶DUWLFOH�/�
���-��� HOOH� HVW� KDELOLWpH� j�
GpFHUQHU� OHV� GLSO{PHV�
G¶HQVHLJQHPHQW� VXLYDQWV� ��
OH� 'LSO{PH� GH� �qPH� F\FOH�
HQ�eWXGHV�*pRSROLWLTXHV�HW�
*pRVWUDWpJLTXHV� DLQVL� TXH�

OH� 'LSO{PH� DFDGpPLTXH� VXSpULHXU� HQ�
eWXGHV� *pRSROLWLTXHV� HW� *pRVWUDWpJLTXHV�
�3K�'�� 

'U�$OL�5$67%((1��3UpVLGHQW�GH�O¶$FDGpPLH�GH�
*pRSROLWLTXH�GH�3DULV��6SpFLDOLVWH�GH�O¶,UDQ�HW�GHV�
TXHVWLRQV�VWUDWpJLTXHV�HW�pQHUJpWLTXHV�DX�0R\HQ-
2ULHQW��'LUHFWHXU�GHV�SXEOLFDWLRQV�GH�O¶$FDGpPLH�GH�
*pRSROLWLTXH�GH�3DULV�–�$*3��'LUHFWHXU�GH�OD�UHYXH�

*pRVWUDWpJLTXHV�GH�O¶,,(6� 
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- H� WLHQV� j� UHPHUFLHU�OD� GLUHFWLRQ� GH�
O¶$FDGpPLH�
JpRSROLWLTXH� GH�

3DULV� GH� O¶LQLWLDWLYH�
G¶RUJDQLVHU� FHWWH�
FRQIpUHQFH�HW�GH�O¶DWWHQWLRQ�
TXH� YRWUH� SUHVWLJLHXVH�
LQVWLWXWLRQ� UpVHUYH� j� OD�
5XVVLH� HW� j� QRV� UHODWLRQV�
ELODWpUDOHV�DYHF�OD�)UDQFH� 
1RWUH� UHQFRQWUH� SRUWH� VXU�
OD� QRXYHOOH� pPHUJHQFH� GH� OD� 5XVVLH��
5HJDUGH]� XQ� SHX� O¶pFODW� DYHF� OHTXHO� OHV�
EXOEHV� GX� &HQWUH� FXOWXUHO� HW� VSLULWXHO�
RUWKRGR[H� UXVVH�R��QRXV� VRPPHV� UpXQLV� VH�
GpWDFKHQW� VXU� OH� FLHO�SDULVLHQ��-H�SHQVH�TXH�
YRXV� FRQYLHQGUH]� TX¶LO� HVW� GLIILFLOH� GH�
WURXYHU� XQ� DXWUH� HQGURLW� TXL� LQFDUQHUDLW�
DXVVL�EULOODPPHQW��GDQV� OH�VHQV�SUHPLHU�GX�
WHUPH��O¶pPHUJHQFH�GH�PRQ�SD\V� 
6DQV�YRXORLU�GRQQHU� OH� WRQ�j� OD� FRQIpUHQFH��
HQFRUH� PRLQV� DQWLFLSHU� VHV� FRQFOXVLRQV�� MH�
SUHQGUDL� OD� OLEHUWp� GH� IDLUH� TXHOTXHV�
UHPDUTXHV�LQWURGXFWLYHV� 
-H�Q¶DL�SDV�GH�GRXWH�TXH� MH�Q¶DL�QXO�
EHVRLQ� GH� P¶pWHQGUH� GHYDQW� FHWWH�
DVVHPEOpH� GH� FRQQDLVVHXUV� VXU� OH�
FKHPLQ� SDUFRXUX� SDU� OD� 5XVVLH� HQ�
GHUQLHU� TXDUW� GH� VLqFOH� QL� GH�
UDSSHOHU� O¶pWDW� GDQV� OHTXHO� HOOH� VH�
WURXYDLW� GDQV� OHV� DQQpHV� ������ (Q�
UHJDUGDQW�HQ�DUULqUH��LO�GHYLHQW�FODLU�
TX¶j� O¶pSRTXH� QRXV� DYRQV� PDUFKp�
VXU�OH�ERUG�GX�SUpFLSLFH��/D�5XVVLH�D�
FRPPHQFp� j� VH� UHPHWWUH� VXU� VHV�
SLHGV� GDQV� OHV� DQQpHV� ����� HW� HVW�

GHYHQXH� OD� VL[LqPH�
pFRQRPLH� GX� PRQGH�� XQ�
DFWHXU� IRUW� HW� LQGpSHQGDQW�
GRQW� PrPH� QRV� SOXV�
IDURXFKHV� GpWUDFWHXUV�
UHFRQQDLVVHQW� OH� U{OH�
LQGLVSHQVDEOH� GDQV� OD�
UpVROXWLRQ� GH� WRXW�
SUREOqPH� LQWHUQDWLRQDO�
LPSRUWDQW�� /HV�
2FFLGHQWDX[� V¶LQWHUURJHQW�
VRXYHQW�VXU� OHV� UHVVRUWV�GX�

VL�JUDQG�VRXWLHQ�SRSXODLUH�GRQW�EpQpILFLH� OH�
3UpVLGHQW�9ODGLPLU�3RXWLQH��6DXI�TX¶LO�Q¶\�D�
DXFXQ�VHFUHW��/HV�JHQV�RQW�WRXW�VLPSOHPHQW�
SX� FRQVWDWHU� GDQV� OHXU� FKDLU� O¶pYROXWLRQ� GH�
OHXU�SD\V�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV� 
/H� UHWRXU� GH� OD� 5XVVLH� VXU� OD� VFqQH�
LQWHUQDWLRQDOH� V¶HVW� RSpUp� GDQV� XQ� FRQWH[WH�
KLVWRULTXH� SDUWLFXOLHU� GH� OD� IRUPDWLRQ� G¶XQ�
PRQGH� SRO\FHQWULTXH�� 1RXV� YR\RQV� OHV�
QRXYHDX[� FHQWUHV� G¶LQIOXHQFH� JOREDX[� HW�
UpJLRQDX[�HQ�WUDLQ�GH�V¶DIILUPHU�HQ�$VLH��HQ�
$PpULTXH� /DWLQH�� 'HV� SURFHVVXV�
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G\QDPLTXHV� VH� GpURXOHQW� HQ� $IULTXH��
/¶RUGUH� RFFLGHQWDOR-FHQWULTXH� TXL� D� GXUp�
����DQV�HVW�HQ�SDVVH�GH�UHMRLQGUH�OH�SDVVp��,O�
Q¶HVW� SDV� pWRQQDQW� TXH� FHUWDLQV� OH� YLYHQW�
PDO� 

(Q� LQWHUYHQDQW� j�
O¶$VVHPEOpH�
JpQpUDOH� GHV�
1DWLRQV� 8QLHV� OH�
0LQLVWUH� UXVVH�
GHV� DIIDLUHV�
pWUDQJqUHV�
6HUJH\� /DYURY�
D�GLW ��© ,O�\�D�G¶XQ�
F{Wp� OH�
UHQIRUFHPHQW� GHV�
SULQFLSHV�
SRO\FHQWULTXHV� GH�
O¶RUGUH� PRQGLDO��

OD� IRUPDWLRQ� GH� QRXYHDX[� FHQWUHV� GH� OD�
FURLVVDQFH� pFRQRPLTXH�� OD� YRORQWp� GHV�
SHXSOHV� GH� SUpVHUYHU� OD� VRXYHUDLQHWp�� 'H�
O¶DXWUH� –� OH� GpVLU� G¶XQ� FHUWDLQ� QRPEUH�
G¶eWDWV� RFFLGHQWDX[� GH� FRQVHUYHU� OH� VWDWXW�
DXWRSURFODPp� GH� OHDGHUV� PRQGLDX[�� GH�
IUHLQHU� O¶LUUpYHUVLELOLWp�GX�SURFHVVXV�REMHFWLI�
GH�OD�IRUPDWLRQ�GH�OD�PXOWLSRODULWp��7RXV�OHV�
PR\HQV� VRQW� ERQV� SRXU� DWWHLQGUH� FHW�
REMHFWLI�� \� FRPSULV� OH� FKDQWDJH�SROLWLTXH�� OD�
SUHVVLRQ�pFRQRPLTXH�HW�OD�IRUFH�SULPLWLYH�� 
&HV� DFWLRQV� LOOpJDOHV� RQW� SRXU� FRQVpTXHQFH�
OD�GpSUpFLDWLRQ�GX�GURLW�LQWHUQDWLRQDO ª� 
/D� WUDQVLWLRQ� YHUV� XQ�PRQGH� SRO\FHQWULTXH�
HVW� XQ� SURFHVVXV� REMHFWLI�� /HV� WHQWDWLYHV�
YLVDQW� j� OH� FRQWHQLU� VRQW� YRXpHV� j� O¶pFKHF��
0LHX[� HQFRUH�� HOOHV� UpVXOWHQW� VRXYHQW� GDQV�
VRQ� DFFpOpUDWLRQ�� /¶H[HPSOH� GHV� VDQFWLRQV�
DQWLUXVVHV�TXL�RQW�VWLPXOp�OH�GpYHORSSHPHQW�
GH�QRWUH� LQGXVWULH�HW�DJULFXOWXUH� HQ�HVW�XQH�
LOOXVWUDWLRQ�� 4XHOOHV� VRQW� OHV� FRQVpTXHQFHV�
GX� GpVLU� GHV� (WDWV-8QLV� GH� VH� VHUYLU� GH� VD�
PRQQDLH�QDWLRQDOH�DILQ�GH�IDLUH�SUHVVLRQ�VXU�
G¶DXWUHV�SD\V�"�2XWUH� OD�5XVVLH�HW� OD�&KLQH��
O¶8QLRQ� HXURSpHQQH� D� UHFRQQX� OH� EHVRLQ�GH�
GHGROODULVHU�O¶pFRQRPLH�PRQGLDOH� 
6XU�FH�SODQ�LO�HVW�GLIILFLOH�G¶rWUH�HQ�GpVDFFRUG�
DYHF� OH� 3UpVLGHQW� (PPDQXHO�0DFURQ� TXL� j�
O¶$VVHPEOpH� JpQpUDOH� GHV� 1DWLRQV� 8QLHV�
PLOLWDLW� HQ� IDYHXU� G¶XQ� RUGUH� PRQGLDO�
PXOWLSDUWLWH� EDVp� VXU� OH� GURLW� LQWHUQDWLRQDO�
HW� OH� MHX�FROOHFWLI�DX� OLHX�GH� OD�UqJOH�GX�SOXV�
IRUW� 

&RQWUDLUHPHQW� DX[� WHPSV� GH� OD� JXHUUH�
IURLGH�� OD� SRO\FHQWULFLWp� G¶DXMRXUG¶KXL� Q¶HVW�
SDV� LGpRORJLTXH�� TXHOOHV� TXH� VRLHQW�� SDU�
H[HPSOH��OHV�GLIIpUHQFHV�TXL�H[LVWHQW�HQWUH�OD�
&KLQH� HW� OHV� (WDWV-8QLV�� /D� PRQWpH� HQ�
SXLVVDQFH� GH� QRXYHDX[� FHQWUHV� G¶LQIOXHQFH�
V¶RSqUH� GDQV� XQH� JUDQGH� SDUWLH� MXVWHPHQW�
VXLWH� DX� SDVVDJH� GX� IODPEHDX� GX�
GpYHORSSHPHQW� pFRQRPLTXH� DX[� DXWUHV�
UpJLRQV� GX� PRQGH�� 3DU� FRQVpTXHQW� LO� QH�
V¶DJLW�SDV�G¶XQH�RIIHQVLYH� j� O¶HQFRQWUH�GH� OD�
GpPRFUDWLH�� FRQWUDLUHPHQW� DX[�
UHSUpVHQWDWLRQV�IDLWHV�SDUIRLV�HQ�2FFLGHQW��,O�
V¶DJLW�GH�OD�ILQ�GH�OD�GRPLQDWLRQ�VDQV�SDUWDJH�
G¶XQ�JURXSH�GHV�eWDWV�VDQV�TXH�OHXU�PRGqOH�
GH�VRFLpWp�QH�VRLW�FRQFHUQp� 
,O�\�D�HQ�)UDQFH�XQ�YLI�GpEDW�VXU�OHV�SRVVLEOHV�
LPSOLFDWLRQV� GX� UHWRXU� GH� OD� 5XVVLH�� ¬� HQ�
MXJHU� SDU� OHV� GHUQLHUV� UDSSRUWV�
JRXYHUQHPHQWDX[�� G¶DXFXQV� \� YRLHQW� XQ�
GpIL�� YRLUH� XQH�PHQDFH�� '¶DXWUHV� UHJDUGHQW�
OD� 5XVVLH� HQ� WDQW� TXH� SDUWHQDLUH� QDWXUHO��
IDFWHXU� LPSRUWDQW� GH� OD� VWDELOLWp� HW� OD�
VpFXULWp�JOREDOH� 
¬� FH� SURSRV�� MH� VRXKDLWH� UDSSHOHU� TXH� GDQV�
OHV� DQQpHV� ����� OD� 5XVVLH� DIIDLEOLH� D� pWp�
REOLJpH�GH�VH�PHWWUH�j�O¶pFDUW�GHV�DIIDLUHV��2Q�
D� FRQQX� O¶DYqQHPHQW� G¶XQH� pSRTXH�
TX¶(PPDQXHO�0DFURQ� D� TXDOLILpH� GDQV� VRQ�
DOORFXWLRQ� GHYDQW� O¶$VVHPEOpH� JpQpUDOH� GH�
SpULRGH� GH� OD� GRPLQDWLRQ� G¶XQH�
VXSHUSXLVVDQFH�� /HV� $PpULFDLQV� HW� OHXUV�
DOOLpV�RQW�UHoX�FDUWH�EODQFKH�SRXU�JRXYHUQHU�
OH� PRQGH�� &RPPHQW� V¶HQ� VRQW-LOV� VHUYLV� "�
&RPPH� XQ� pOpSKDQW� GDQV� XQ� PDJDVLQ� GH�
SRUFHODLQH�� -¶DL� OD� FRQYLFWLRQ� TXH� OD� 5XVVLH�
HVW� UHWRXUQpH� j� WHPSV� SRXU� DUUrWHU� FHWWH�
VXFFHVVLRQ� GHV� GHVWUXFWLRQV� G¶eWDWV� DX�
0R\HQ-�2ULHQW��j�FRPPHQFHU�SDU�OD�6\ULH� 
8QH�5XVVLH� LQGpSHQGDQWH�� IRUWH�� V�UH�G¶HOOH�
Q¶HVW�SDV�GX�JR�W�GH�WRXW�OH�PRQGH��4XHOOHV�
Q¶RQW� SDV� pWp� OHV� DFFXVDWLRQV� SRUWpHV� j�
O¶HQFRQWUH� GH�PRQ� SD\V� DX� FRXUV� GH� WRXWHV�
FHV� DQQpHV�� 9LRODWLRQV� GHV� GURLWV� GH�
O¶KRPPH�� ,QJpUHQFH� GDQV� OHV� DIIDLUHV�
LQWHUQHV� GHV� pWDWV� RFFLGHQWDX[�� $JUHVVLRQV�
GH� SD\V� YRLVLQV�� &HV� GHUQLHUV� WHPSV� WRXW� OH�
PRQGH� D� DWWUDSp� O¶HVSLRQLWH� HW� DJJUDYH�
O¶K\VWpULH� DXWRXU� GHV� SLUDWHV� LQIRUPDWLTXHV�
HW�VHUYLFHV�VHFUHWV�UXVVHV� 
-H� FRQVHLOOH� WRXMRXUV� j� FHV� DFFXVDWHXUV� GH�
UHJDUGHU� GDQV� XQ� PLURLU�� 'H� FKHUFKHU� OD�
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SRXWUH� GDQV� VRQ� °LO�� (VW-FH�
OD�5XVVLH� TXL� D� ERPEDUGp� OD�
6HUELH� "� 4XL� D� FUpp� OH�
SUpFpGHQW� GH� OD�
UHFRQQDLVVDQFH� GH�
O¶LQGpSHQGDQFH� GX� .RVRYR� "�
4XL� D� HQYDKL� O¶,UDN� HW� D�
GpWUXLW� OD� /LE\H� "� 4XL� D�
VRXWHQX� OHV� LVODPLVWHV� HQ�
6\ULH� HW� OHV� QpRQD]LV� HQ�
8NUDLQH�"�3HXW-rWUH�\�HQ�D-W-
LO�TXL�FURLHQW�TXH�OHV�SD\V�GH�
O¶27$1� Q¶LQWHUIqUHQW� SDV�
DYHF� OHV� DIIDLUHV� LQWHUQHV� GH�
OD� 5XVVLH�� QH� O¶HVSLRQQHQW�
SDV�� QH� OD� YLVHQW� SDV� SDU� GHV� DWWDTXHV�
LQIRUPDWLTXHV�" 
1RXV� DYRQV� XQH� EODJXH� j� FH� VXMHW�� 2Q�
LQIRUPH� OH� VHFUpWDLUH� JpQpUDO� GH� O¶218�TXH�
OD� 5XVVLH� HVW� GHYHQXH� SOXV� DJUHVVLYH�� $� VD�
TXHVWLRQ�GH�VDYRLU�SRXUTXRL�RQ�OXL�H[SOLTXH�
TX¶HOOH� D� UDSSURFKp� VRQ� WHUULWRLUH�GHV� EDVHV�
PLOLWDLUHV�GH�O¶27$1� 
&H�Q¶HVW�SDV�O¶pPHUJHQFH�GH�OD�5XVVLH�TXL�HVW�
j�O¶RULJLQH�GH�OD�VLWXDWLRQ�HQ�(XURSH�HW�GDQV�
OH� PRQGH� TXH� OHV� H[SHUWV� RQW� GpMj� EDSWLVp�
© OD� GHX[LqPH� JXHUUH� IURLGH ª�� $SUqV�
O¶pFODWHPHQW� GH� O¶8566� QRXV� HVSpULRQV�
VLQFqUHPHQW� OD� IRUPDWLRQ� G¶XQ� HVSDFH�
FRPPXQ�VpFXULWDLUH��pFRQRPLTXH�HW�KXPDLQ�
GH� O¶$WODQWLTXH�j�9ODGLYRVWRN�GDQV� OD�GURLWH�
OLJQH� GHV� LGpHV� GH� &KDUOHV� GH� *DXOOH� VXU�
O¶(XURSH� GH� O¶$WODQWLTXH� j� O¶2XUDO�� 2U�� GpMj�
GDQV�OHV�DQQpHV������O¶2FFLGHQW�D�FKRLVL�XQH�
DXWUH�YRLH��FHOOH�GX�UHQIRUFHPHQW�GH�O¶27$1�
HW�GH� VD�SURJUHVVLRQ�YHUV�QRV� IURQWLqUHV��GH�
OD� OXWWH� SRXU� GHV� VSKqUHV� G¶LQIOXHQFH� GDQV�
O¶HVSDFH� SRVW-VRYLpWLTXH�� /D� UHFRQQDLVVDQFH�
GH� O¶2VVHWLH� GX� 6XG� HW� GH� O¶$ENKD]LH� HQ�
������ OD� UpXQLILFDWLRQ� DYHF� OD� &ULPpH� HQ�
�����Q¶RQW�pWp�TXH�UpDFWLRQ� LQpYLWDEOH�GH� OD�
5XVVLH� j� OD� SROLWLTXH� PHQpH� SDU� OHV� SD\V�
RFFLGHQWDX[��1RXV�DYRQV�HVVD\p�GH�VXLYUH�OD�
ORJLTXH� GH� O¶LQWpJUDWLRQ�� 1RXV� DYRQV� pWp�
IRUFpV� GH� SDVVHU� j� OD� ORJLTXH� GH�
O¶DXWRGpIHQVH� HW� GH� OD� SURWHFWLRQ� GH� QRV�
LQWpUrWV�VpFXULWDLUHV�IRQGDPHQWDX[� 
$� O¶RFFDVLRQ� GH� OD� FRQIpUHQFH� GHV�
DPEDVVDGHXUV� IUDQoDLV� (PPDQXHO� 0DFURQ�
GLVDLW� TXH� OH� VWDWXW� TXR� FRQWLQHQWDO� QH�
SRXYDLW� VDWLVIDLUH� SHUVRQQH�� ,O� DSSHODLW� j�
UHYRLU� O¶DUFKLWHFWXUH� GH� OD� VpFXULWp�

HXURSpHQQH� j� WUDYHUV� XQ� GLDORJXH� DYHF� OD�
5XVVLH��HW�QRQ�FRQWUH�HOOH��1RXV�QH�SRXYRQV�
TXH� VDOXHU� FHWWH� DWWLWXGH� UpDOLVWH� HW�
SHUVSLFDFH�� G¶DXWDQW� SOXV� TXH� FHV� GHUQLqUHV�
DQQpHV�OD�5XVVLH�Q¶D�HX�GH�FHVVH�GH�SURSRVHU�
GH�FRQVWUXLUH�HQVHPEOH�XQ�QRXYHDX�V\VWqPH�
QRQ-FRQIURQWDWLRQQHO� GH� OD� VpFXULWp� HQ�
(XURSH�EDVp�VXU� OHV�SULQFLSHV�GH� O¶pJDOLWp�HW�
GH�O¶LQGLYLVLELOLWp�GH�OD�VpFXULWp� 
1RXV� VRPPHV� SUrWV� j� WUDYDLOOHU� HQVHPEOH�
GDQV� FHWWH� GLUHFWLRQ�� ,O� HVW� WHPSV� GH�
UHQRQFHU� j� OD� SURSDJDWLRQ� GH� O¶LPDJH� GH�
O¶HQQHPL�� GH� VXUPRQWHU� OD� PpILDQFH�
UpFLSURTXH�� -¶DL� OD� FRQYLFWLRQ� TXH� WRXW�
FRPPH� j� O¶pSRTXH� GH� OD� JXHUUH� IURLGH� OD�
5XVVLH� HW� OD� )UDQFH� SRXUUDLHQW� GHYHQLU� GHV�
ORFRPRWLYHV� GH� OD� UpIRUPH� GH� OD� VpFXULWp�
HXURSpHQQH��G¶XQH�QRXYHOOH�GpWHQWH��VL�YRXV�
YRXOH]�� %LHQ� QDWXUHOOHPHQW�� OHV� FKDQFHV� GH�
FH�SURFHVVXV�G¶DERXWLU�VHURQW�FRQGLWLRQQpHV�
SDU�OD�FDSDFLWp�GH�O¶8(�HW�GH�VHV�SULQFLSDOHV�
SXLVVDQFHV� G¶DJLU� LQGpSHQGDPPHQW� GHV�
(WDWV-8QLV�� VHORQ� OHV� LQWpUrWV� GH� QRWUH�
PDLVRQ� FRPPXQH� HXURSpHQQH�� SOXW{W� TXH�
FHX[�G¶XQ�2QFOH�6DP�G¶2XWUH-�$WODQWLTXH� 
-¶HVSqUH�TXH�FHWWH� FRQIpUHQFH�FRQWULEXHUD�j�
IRUJHU� HQ� )UDQFH� XQH� UpDFWLRQ� FRUUHFWH� j�
O¶pJDUG� GH� O¶pPHUJHQFH� GH� OD� 5XVVLH� TXL� QH�
FRQVWLWXHUDLW� SDV� XQH� PHQDFH�� PDLV� VHUDLW�
XQ� UHQIRUFHPHQW�G¶XQ�SDUWHQDLUH�QDWXUHO� HW�
VXU�� DYHF� OHTXHO� HOOH� SRXUUD� EkWLU� XQH�
pFRQRPLH� SOXV� FRPSpWLWLYH�� UHQIRUFHU� VD�
VpFXULWp�HW�VRQ�DXWRQRPLH�VWUDWpJLTXH�HW��HQ�
JpQpUDO�� UHJDUGHU� SOXV� VHUHLQHPHQW� HQ� IDFH�
OHV�GpILV�GX�;;,�VLqFOH� 
 

6�(�0��$OH[H\�0(6+.29 
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/ HV� pYpQHPHQWV� KLVWRULTXHV� GHV�
GHUQLqUHV�DQQpHV�GX�;;H�VLqFOH�VRQW�
PDUTXpV� SDU� OD� GLVSDULWLRQ� GX�
V\VWqPH� VRFLDOLVWH� HQ� 8QLRQ�

VRYLpWLTXH� 
'HSXLV� OH� GpEXW� GX� ��qPH� VLqFOH�� OD� 5XVVLH�
FRQVWLWXH�OH�SULQFLSDO�GpIL�j�O¶(X�URSH�HW�GHV�
(WDWV-8QLV� 
/D�YLFWRLUH� VDQV�JXHUUH�GHV�(WDWV-8QLV�� j� OD�
WrWH� GH� O¶27$1� HW� GH� O¶2FFLGHQW�� FRQWUH�

O¶8QLRQ� GHV� UpSXEOLTXHV� VRFLDOLVWHV�
VRYLpWLTXHV�HW�GRQW�OD�UHGGLWLRQ�IXW�SUpSDUpH�
SDU�:DVKLQJWRQ��/RQGUHV�� O¶$OOHPDJQH�HW� OD�
)UDQFH� HW� VL�JQpH� SDU� *RUEDWFKHY�� IXW� OH�
GpEXW�GH�FH�GpIL� 
3DU� OD� FKXWH� GX� SDFWH� GH� 9DUVRYLH�� OD�
SULQFLSDOH� SUpRFFXSDWLRQ� GH� O¶2FFLGHQW�
FRQVLVWDLW�j�UHPSOLU� OH�YLGH�GX�SRXYRLU�DYHF�
O¶DLGH�G¶DQFLHQV�WUDQVIXJHV� 
8Q�JURXSH�FRPSRVp�G¶RSSRVDQWV�j�OD�5XVVLH�
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DOOLpV� GHV� $PpULFDLQV�� V¶HVW� VXEVWLWXp� DX[�
DQFLHQV� UpJLPHV� FRPPXQLVWHV�� FUpDQW� XQH�
OLJQH� GH� GpPDUFDWLRQ� HQWUH� OD� 5XVVLH�
IpGpUDWLYH� HW� OHV� SULQFLSDX[� PHPEUHV� GH�
O¶27$1� 
/D� YLROHQFH� JXHUULqUH� GH� O¶27$1� HQ� YXH� GH�
GpWUXLUH� OD� <RXJRVODYLH� pWDLW� SOXV� IODJUDQWH�
TX¶j�O¶pJDUG�G¶DXWUHV�SD\V�G¶(XURSH�GH�O¶(VW��
VRXV� FRXYHUW� GH� SURSDJDQGHV� HWKQLTXHV� HW�
UHOLJLHXVHV��GH������j������ 
/¶LQWHUYHQWLRQ� GH� O¶27$1� HQ� 6HUELH� D�
SURYRTXp�GHV�FULPHV�TX¶LO�VHUDLW�GpULVRLUH�GH�
TXDOLILHU� GH� FULPHV� FRQWUH� O¶KXPD�QLWp��
QRWDPPHQW�SDU�O¶XWLOLVDWLRQ�GH�PLVVLOHV�GRWp�
G¶XUDQLXP�DSSDXYUL�DX�.RVRYR� 
6XLWH� j� FHWWH� JXHUUH� FLEOpH�� OH� PRW�
© EDONDQLVDWLRQ�ª�D�UHWURXYp�VD�SODFH�GDQV�OD�
OLWWpUDWXUH� SROLWLTXH� GDQV� OH� VHQV� GH�
GpVLQWpJUHU�XQ�SD\V� 
&HWWH� H[SUHVVLRQ� D� pWp� XWLOLVpH� FRPPH�
PRGqOH� SRXU� OH� SURMHW� VWUDWpJLTXH� GH� OD�
FUpDWLRQ�GX�© *UDQG�0R\HQ-2ULHQW�ª�VXU�XQ�
WHUULWRLUH� DXVVL� YDVWH� TXH� OH� FDOLIDW� GHV�
$EEDVVLGHV�� HW� GRQW� OHV� SUpPLVVHV� RQW� pWp�
O¶DWWDTXH�HQ�,UDN�SDU�O¶DUPpH�DPpULFDLQH� 
3RXU� FRPSOpWHU�� O¶LQVWDOODWLRQ� GX� V\VWqPH�
QpRFRORQLDO� FRPPHQFp� SDU� O¶LQVWDXUD�WLRQ�
GHV� eWDWV� LQGpSHQGDQWV� GDQV� OHV� FRORQLHV�
DVLDWLTXHV� HW� DIULFDLQHV�� O¶27$1� GH�YDLW�
UpJOHU� VHV� SUREOqPHV� DYHF� OD� )pGpUDWLRQ� GH�
5XVVLH� HW� OD� &KLQH� HQ� SDUWLFXOLHU� GDQV� OHV�

WHUULWRLUHV� GX� FHQWUH� HW� GH� O¶RXHVW� GH� O¶$VLH��
R�� VRQW� DSSDUXHV� OHV� QRXYHOOHV� UpSXEOLTXHV�
LVVXHV� GH� OD� GpVLQWpJUDWLRQ� GH� O¶8QLRQ�
VRYLpWLTXH�� TXL� DWWLVDLHQW� O¶DSSpWLW� GHV� QpR-
FRQVHUYDWHXUV�HQ�2FFLGHQW� 
/D�SROLWLTXH� H[WpULHXUH�GH� OD�5XVVLH� D� GHX[�
SULRULWpV �� OD� GpIHQVH� GH� VHV� LQWpUrWV�
pFRQRPLTXHV��HW�OH�PDLQWLHQ�GDQV�VRQ�RUELWH�
GHV�eWDWV�LVVXV�GH�O¶8QLRQ�VRYLpWLTXH� 
/D� 5XVVLH� HQWHQG� SUpVHUYHU�� DYHF� GHV�
PR\HQV� pFRQRPLTXHV� HW� PLOLWDLUHV� OLPLWpV��
VRQ�VWDWXW�GH�SXLVVDQFH�PRQGLDOH� 
&H�VWDWXW�SURYLHQW�GH�VD�TXDOLWp�GH�PHPEUH�
SHUPDQHQW� GX� &RQVHLO� GH� VpFXULWp� GH�
O¶2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV��FH�TXL� OXL�
SHUPHW� G¶DERUGHU� WRXV� OHV� JUDQGV� GRVVLHUV�
GH�SROLWLTXH�LQWHUQDWLRQDOH�HW�G¶rWUH�DVVRFLpH�
j� OHXU� UqJOHPHQW�� HW�SRXU�XQ�JUDQG�QRPEUH�
GH� FULVHV� UpJLRQDOHV� GDQV� OHVTXHOOHV� VD�
GLSORPDWLH�HVW�HQJDJpH��TXH�FH�VRLW�HQ�$VLH��
DX� 0R\HQ-2ULHQW� HQ� $IULTXH� RX� GDQV� OHV�
%DONDQV� 
/H�SUpVLGHQW�GH�OD�)pGpUDWLRQ�GH�5XVVLH�VDLW�
FRPPHQW�PHVXUHU� HW� DXJPHQWHU� OH� SRXYRLU�
GH� OD� 5XVVLH� DX� 0R\HQ-2ULHQW�� WHO� XQ�
%LVPDUFN� HQWUH� OHV� $UDEHV�� OD� 7XUTXLH� HW�
,VUDsO� 
/H� SUpVLGHQW� UXVVH�� j� O¶RFFDVLRQ� GH� VD�
WRXUQpH� GDQV� OD� UpJLRQ� HW� DSUqV� \� DYRLU�
UHQFRQWUp� OH�3UpVLGHQW�$VVDG��D�GpFODUp�TXH�
OD� 5XVVLH� FRQVHUYHUD� VHV� LQVWDOODWLRQV�
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PDULWLPHV�
GDQV� OH� SRUW�
GH�7DUWRXV� 
'DQV� VD�
SpULRGH� SRVW-
GpFOLQ�� OD�
5XVVLH� DYDLW�
FRQQX� GHV�
VWDJQDWLRQV��
HQ� HVVD\DQW�
GH� VWDELOLVHU�
VRQ�SURFHVVXV�

GH�SROLWLTXH�pWUDQJqUH� 
'H� O¶DSSURFKH� HXUR-DWODQWLTXH�� j� O¶HXUR-
DVLDWLVPH�� LO� VHPEOH� TXH� O¶qUH� GH� 3RXWLQH� D�
pWp�XQH�SpULRGH�GH�VWDELOLWp�SRXU�OD�SROLWLTXH�
pWUDQJqUH�UXVVH� 
3RXWLQH�HVW�XQH�pSpH�H[SHUWH ��WRXW�HQ�pWDQW�
ILGqOH� j� O¶DSSURFKH� GH� OD� © WROpUDQFH�
VWUDWpJLTXH ª� TXL� D� FDUDFWpULVp� OHV� DQQpHV�
DSUqV� OD� GpFDGHQFH�� LO� D� IDLW� GX�
© SUDJPDWLVPH� DJUHVVLI ª� SRXU� MRXHU� SOXV�
HIILFDFHPHQW� 
/HV� H[SHUWV� HVWLPHQW� TXH� O¶pSRTXH� GH�
3RXWLQH�WUDQVIRUPH�QDWXUHOOHPHQW�OD�5XVVLH�
HQ� © JUDQGH� SXLVVDQFH� PRGHUQLVWH ª�� HW�
3RXWLQH� OXL-PrPH� SDUDvW� PDLQWHQDQW�
FRPPH�(LVHQKRZHU�RX�5RRVHYHOW� 
/HV� VROGDWV� GH� 3RXWLQH� HQ� 6\ULH� VLJQDOHQW�
TXH� OH� GpFOLQ� GH� 'DHFK� D� FRPPHQFp�� OH�
3UpVLGHQW� $VVDG� HVW� PDLQWHQX� DX� SRXYRLU��
O¶DUPpH� V\ULHQQH� HVW� HQFRUH� UpDUPpH� HW�
SRXUVXLW�XQ�FHVVH]-OH-IHX� 
3RXWLQH� D� DQQRQFp� OH� UHWUDLW� GHV� WURXSHV�
UXVVHV�GH�OD�6\ULH�HQ�SRVLWLRQ�GH�IRUFH��HW�VH�
IDLW�DSSHOHU�©�HPSHUHXU�GX�0R\HQ-2ULHQW�ª��
D\DQW� DSSULV� GH� ERQQHV� OHoRQV� GH� %UHMQHY��
'H�PrPH� TXH� O¶DQFLHQ� SUpVLGHQW� VRYLpWLTXH�
DYDLW�SODFp�GHV�XQLWpV�7DGMLN-0XVXOPDQV�GH�

O¶DUPpH�VRYLpWLTXH�j�O¶RXHVW�GH�.DERXO��DORUV�
3RXWLQH� D� pJDOHPHQW� PLV� HQ� SODFH� GHV�
WURXSHV� PXVXOPDQHV� WFKpWFKqQHV� SRXU�
GpSOR\HU�O¶DUPpH�UXVVH�j�3DOP\UH�HQ�6\ULH� 
3RXWLQH� D� YR\DJp� HQ� ,UDQ�� HQ� 7XUTXLH�� HQ�
6\ULH� HW� HQ�eJ\SWH�� UpXQLVVDQW� OHV�SDUWLVDQV�
G¶$VVDG�HW� OHV�UHEHOOHV�j�XQH�WDEOH�URQGH��HW�
LQYLWDQW� 1HWDQ\DKRX� HW� /LHEHUPDQ� j�
0RVFRX� 
,O� D� UDPHQp� OH� 5RL� G¶$UDELH� VDRXGLWH� j� OD�
FDSLWDOH� UXVVH�� HW� DQQH[p� OD� &ULPpH� j� OD�
5XVVLH� 
,O�VHPEOH�TXH�OH�.UHPOLQ�HVW�GHYHQX�OH�F°XU�
GX�0R\HQ-2ULHQW�� DORUV� TXH� 3RXWLQH� SUHQG�
O¶DOOXUH� G¶XQ� © KRPPH� G¶eWDW�
LQWHUQDWLRQDO ª�� SURILWDQW� GH� OD� EDLVVH� GH�
O¶LQIOXHQFH�GH�O¶$PpULTXH�HW� OD�FROqUH�FRQWUH�
OD� GpFLVLRQ� GX� 3UpVLGHQW� $PpULFDLQ�� GH�
UHFRQQDLWUH� -pUXVDOHP� FRPPH� FDSLWDOH�
G¶,VUDsO� 
3RXWLQH� D� GRQF� DGRSWp� XQH� VWUDWpJLH� j�
PXOWLSOHV� IDFHWWHV ��G¶XQH�SDUW�� LO�D� UHQIRUFp�
O¶LQIOXHQFH� GH� VRQ� SD\V� GDQV� OH� VXG� HW� OD�
0pGLWHUUDQpH�DYHF�O¶HQWUpH�HQ�6\ULH��OD�YHQWH�
GH� PLVVLOHV� EDOLVWLTXH� 6-���� j� OD� 7XUTXLH��
G¶DXWUH�SDUW�LO�D�SRXVVp�OH�SD\V�j�HQWUHU�GDQV�
OH� FLUFXLW�PRVFRYLWH�� HW�� D� SUpYX� OD� 7XUTXLH�
FRPPH� XQ� SRQW� HQWUH�0RVFRX�� O¶(XURSH� HW�
OHV�eWDWV-8QLV ��DYHF�VHV�DFWLYLWpV�HQ�eJ\SWH��
O¶LQIOXHQFH� GX�.UHPOLQ� DWWHLQW� pJDOHPHQW� OD�
&RUQH�GH�O¶$IULTXH� 
3RXWLQH�� JUkFH� j� VRQ� RSSRUWXQLVPH�
VWUDWpJLTXH�HW�j�O¶H[SORLWDWLRQ�GH�OD�UpWLFHQFH�
DPpULFDLQH� DX� 0R\HQ� 2ULHQW�� UHQIRUFH� OHV�
OLHQV� DYHF� OHV� FDSLWDOHV�� GH� O¶pSRTXH�
VRYLpWLTXH� 
3DU� VRQ� LQWHUYHQWLRQ� PDJLVWUDOH�� OH�
3UpVLGHQW� UXVVH� D� DSSRUWp� VWDELOLWp� HW�
RXYHUWXUH� GDQV� XQH� UpJLRQ� WXUEXOHQWH� HW�

UHSOLpH�VXU�HOOH-PrPH� 
,O� V¶DSSXLH� VXU� VHV� LPPHQVHV�
UpVHUYHV�pQHUJpWLTXHV HW�UHIXVHQW�
WRXWH� LQJpUHQFH� pWUDQJqUH� GDQV�
OHV�DIIDLUHV�LQWpULHXUHV��/RUV�G¶XQ�
HQWUHWLHQ� LO� D� GpFODUp �� ©� 1RXV�
DVVXURQV� QRWUH� SURSUH� VpFXULWp��
1RXV� GpYHORSSRQV� QRV�
LQGXVWULHV� GH� GpIHQVH� HW� QRXV�
VRPPHV�V�UV�GH�QRXV��ª 

 
$�5� 
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,1752'8&7,21 
 
$YDQW�G¶DERUGHU�FH�TXL�VHUDLW�DXMRXUG¶KXL�OD�
YLVLRQ� GX�PRQGH� GHV� KpULWLHUV� GH� 9ODGLPLU�
�HU�� SULQFH�GH�1RYJRURG�HW�*UDQG-3ULQFH�GH�
OD�5XV¶�GH�.LHY��MH�FURLV�QpFHVVDLUH�G¶HVVD\HU�
GH� FRPSUHQGUH� SRXUTXRL� OD� 5XVVLH� HVW�
O¶REMHW�GH�WDQW�GH�KDLQH�GH�OD�SDUW�GHV�pOLWHV�
TXL�JRXYHUQHQW�O¶RFFLGHQW��5pSRQGUH�j�FHWWH�
TXHVWLRQ� PH� SDUDLW� LPSRUWDQW� FDU� VRXYHQW��
WURS�VRXYHQW�GH�PRQ�SRLQW�GH�YXH��GHSXLV�OH�
UqJQH� GH� 3LHUUH� OH� *UDQG�� OH� SRXYRLU� HQ�
5XVVLH� D� HX� WHQGDQFH� SDUIRLV�� j� FDOTXHU� VD�
SROLWLTXH� HQ� UpDFWLRQ� RX� j� O¶LPLWDWLRQ� GH�
O¶RFFLGHQW�� VDQV� SHUFHYRLU� WRXMRXUV� WUqV�
FODLUHPHQW� OHV� IRUFHV� YpULWDEOHV� TXL� VRQW� j�
O¶°XYUH� GDQV� OD� YLVLRQ� GX� PRQGH�
RFFLGHQWDOH�� &HWWH� WHQGDQFH� ORXUGH� D� ELHQ�
pYLGHPPHQW�IDYRULVp�FHWWH�IDPHXVH�TXHUHOOH�
RSSRVDQW�OHV�VODYRSKLOHV�DX[�RFFLGHQWDOLVWHV�
j� ODTXHOOH� O¶8566� Q¶D� SDV� pFKDSSp�� HW� GDQV�
ODTXHOOH� OD� 5XVVLH� GH� 9ODGLPLU� 3RXWLQH�
EDLJQH� HQFRUH�� VpSDUDQW� GHX[� YLVLRQV� GX�
PRQGH� DQWDJRQLVWHV� TX¶LQFDUQHQW�
SDUIDLWHPHQW� DXMRXUG¶KXL� GHV� SHUVRQQDOLWpV�
FRPPH� 6HUJXHw� *OD]LHY� SRXU� OH� FDPS�
FRQVHUYDWHXU� VODYRSKLOH� RX� FRPPH� $OH[Hw�
.RXGULQH� SRXU� OH� FDPS� OLEpUDO�
RFFLGHQWDOLVWH� 
'pILQLU�FH�TXH�VRXKDLWH�OH�FDPS�OLEpUDO�Q¶HVW�
SDV�WUqV�GLIILFLOH��LO�QRXV�VXIILW�GH�UHJDUGHU�j�
TXRL� UHVVHPEOH� O¶RFFLGHQW� DXMRXUG¶KXL�� j�
VDYRLU� GHV� VRFLpWpV� R�� WRXWH� QRWLRQ� GH�
VROLGDULWp� D� GLVSDUX�� R�� O¶DUJHQW� UqJQH� HQ�
PDvWUH�� R�� O¶KRPRVH[XDOLWp� HW� OH� PDULDJH�
SRXU� WRXV� VRQW� SURPXV� FRPPH�XQH�QRUPH��
HW�R�� O¶RQ�DXJPHQWH� O¶kJH�GH� OD�UHWUDLWH� WRXW�

HQ� RXYUDQW� OHV� YDQQHV� GH� O¶LPPLJUDWLRQ� DX�
OLHX� GH� SURPRXYRLU� OD� QDWDOLWp�� /D� IDFWLRQ�
OLEpUDOH�HQ�5XVVLH�HVW�SUDWLTXHPHQW�DEVHQWH�
GX� FKDPS� pOHFWRUDO� FRPPH� RQ� O¶D� YX� FHV�
GHUQLqUHV�DQQpHV�DYHF� OHV� UpVXOWDWV�GX�SDUWL�
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/DEORNR�� PDLV� HOOH� HVW� HQ� UHYDQFKH�
VXUUHSUpVHQWpH� GDQV� OHV� PpGLDV� –�
FRQWUDLUHPHQW� j� FH� TXH� O¶RQ� SHQVH� HQ�
RFFLGHQW�–�GDQV�OD�VSKqUH�pFRQRPLTXH�HW�DX�
VHLQ� GX� JRXYHUQHPHQW� R�� DX[� F{WpV� GX�
3UHPLHU�PLQLVWUH� VLqJHQW�G¶DXWUHV�PLQLVWUHV�
TXL�RQW�SDUIDLWHPHQW�LQWpJUp�OD�WKpRULH�GH�OD�
© PDLQ� LQYLVLEOH ª� GDQV� OHXU� YLVLRQ� GX�
PRQGH� 
,O�HVW�SOXV�GLIILFLOH�GH�GpILQLU�SUpFLVpPHQW�FH�
TXH�VRXKDLWHQW� OHV� FRQVHUYDWHXUV� UXVVHV� FDU�
LO� \� D� SOXVLHXUV� DSSURFKHV� SRVVLEOHV� GX�
FRQVHUYDWLVPH �� LO� \� D� FHOOH� LQFDUQpH� SDU� OH�
FOXE�6WRO\SLQH�GH�0��*OD]LHY�TXL�DX�UHERXUV�
GHV� LGpHV� OLEpUDOHV� G¶$GDP� 6PLWK�
VRXKDLWHUDLW�XQ�(WDW�LQWHUYHQWLRQQLVWH�VXU�OH�

PRGqOH� GH�
O¶$OOHPDJQH� GH�
%LVPDUFN�
LQIOXHQFpH� SDU� OHV�
LGpHV� GH�
)ULHGULFK�/LVW�HW�
GH� VRQ�
© SURWHFWLRQQLVPH�
pGXFDWHXU ª�� ,O�
H[LVWH� DXVVL� XQ�
FRQVHUYDWLVPH�
VODYLVWH� TXH� O¶RQ�
SRXUUDLW� TXDOLILHU�
GH� VRFLDO-FKUpWLHQ�
HW� TXL� V¶LQVSLUH�

G¶DXWHXUV� FRPPH� %HUGLDHY�� 6RORYLHY�� ,OLQH��

'RVWRwHYVN\�RX�HQFRUH�6ROMHQ\WVLQH�PDLV�TXL�
QH� VHPEOH� SDV� DYRLU� WURXYp� GH� WUDGXFWLRQ�
SROLWLTXH� GDQV� OH� SD\VDJH� UXVVH�
FRQWHPSRUDLQ� 
(W� LO� H[LVWH� HQILQ�� JUDQG� SDUDGR[H�� XQ�
FRQVHUYDWLVPH� FRPPXQLVWH� GRQW� OD�
SHUPDQHQFH� SHXW� V¶DQDO\VHU� QRQ� VHXOHPHQW�
FRPPH�XQH�UpDFWLRQ�DX[�GpULYHV�OLEpUDOHV�GH�
OD�5XVVLH�VRXV�%RULV�(OWVLQH�PDLV�pJDOHPHQW�
FRPPH� XQ� FRQWUHSRLGV� j� O¶KpJpPRQLH� GX�
SDUWL�PDMRULWDLUH�–�ORUVTXH�FHOXL-FL�HVW�SHUoX�
FRPPH�WURS�OLEpUDO�–�FRPPH�RQ�YLHQW�GH�OH�
YRLU�UpFHPPHQW�j�9ODGLYRVWRN� 
$XWUH� SDUDGR[H� GH� OD� VRFLpWp� UXVVH�
FRQWHPSRUDLQH� HVW� FHOXL� LQFDUQp� GDQV� OHV�
SOXV�KDXWHV�VSKqUHV�GH�O¶(WDW�R��HVW�SURPXH�
XQH� YLVLRQ� FRQVHUYDWULFH� HW�PXOWLSRODLUH� GX�
PRQGH��HQ�UpDFWLRQ�j�OD�YLVLRQ�XQLSRODLUH�HW�
WRWDOLWDLUH� GH� O¶RFFLGHQW�� WRXW� HQ� D\DQW�
FRQVHUYp� DX� SODQ� LQVWLWXWLRQQHO� XQH�
FRQVWLWXWLRQ� RFFLGHQWDOR-FRPSDWLEOH� KpULWpH�
GHV�DQQpHV�(OWVLQH�HW�SHUPHWWDQW�VXU�OH�SODQ�
pFRQRPLTXH� OD� PLVH� HQ� SODFH� G¶XQH� SUD[LV�
XOWUD-OLEpUDOH� TXH� QH� GpVDYRXHUDLW� SDV�
O¶eFROH� GH� &KLFDJR�� ,O� V¶DJLW� Oj� G¶XQH�
FRQWUDGLFWLRQ� LGpRORJLTXH� PDMHXUH� TXH� OD�
5XVVLH�GHYUD�WUDQFKHU�W{W�RX�WDUG��HW�OH�SOXV�
W{W�GDQV� O¶LQWpUrW�GX�SHXSOH�UXVVH� OXL-PrPH�
VHUD�OH�PLHX[� 
3RXU� PLHX[� FRPSUHQGUH� HQ� TXRL� OD� 5XVVLH�
G¶DXMRXUG¶KXL� LQFDUQH�� SUHVTXH�PDOJUp� HOOH��
O¶RSSRVLWLRQ� DEVROXH� DX� V\VWqPH� RFFLGHQWDO��
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LO� IDXW� VH� SHQFKHU� G¶DERUG� VXU� OHV� RULJLQHV�
SURIRQGHV� GH� OD� UXVVRSKRELH�� HQVXLWH� QRXV�
GHYURQV� UpSRQGUH� j� OD� TXHVWLRQ� GpOLFDWH�
© 4XH�YHXW�IDLUH�OD�5XVVLH " ª� 
  
��� /(6� 25,*,1(6� 352)21'(6� '(�
/$�586623+2%,( 
���48(�9(87�)$,5(�/$�5866,( " 
  
��� /(6� 25,*,1(6� 352)21'(6� '(�
/$�586623+2%,( 
 
$X� ILO� GX� WHPSV� HW� GH� PHV� UpIOH[LRQV�� M¶DL�
DFTXLV� OD� FRQYLFWLRQ� TXH� O¶RQ� QH� SHXW�
FRPSUHQGUH� OHV� pYpQHPHQWV� JpRSROLWLTXHV�
VDQV�DYRLU�SUpVHQW�j� O¶HVSULW�FH�TXH�OH�JUDQG�
KLVWRULHQ� )HUQDQG� %UDXGHO� DSSHODLW� OD�
ORQJXH� KLVWRLUH� HW� TXL� UHQYRLH� HQ� TXHOTXH�
VRUWH� j� O¶DSKRULVPH� GH� 1LHW]VFKH� VHORQ�
OHTXHO� © O¶KRPPH� GH� O¶DYHQLU� VHUD� FHOXL� TXL�
DXUD�OD�SOXV�ORQJXH�PpPRLUH ª� 
6L� O¶RQ� UHIXVH� O¶LGpH� TXH� OD� SOXSDUW� GHV�
JXHUUHV��GHV� FRXSV�G¶pWDW��GHV�© UpYROXWLRQV�
GH� FRXOHXU ª� DX[TXHOV� QRXV� DVVLVWRQV�
UHOqYHQW� G¶XQH� WUqV� DQFLHQQH� YLVLRQ� GX�
PRQGH� TXH� M¶DSSHOOH� O¶,GpRORJLH� DQJOR-
VD[RQQH��RQ�VH�WURXYH�DORUV�GDQV�OD�VLWXDWLRQ�
G¶XQ� PpGHFLQ� WUDLWDQW� XQ� FDQFHU� DYHF� GH�
O¶DVSLULQH� 
4X¶HVW-FH�TXH�O¶LGpRORJLH�DQJOR-VD[RQQH " 
&¶HVW�FH�TXH�.LSOLQJ�D�DSSHOp�/H�*UDQG�-HX�
ORUV� GH� O¶DIIURQWHPHQW� GHV�
HPSLUHV� UXVVH� HW�
EULWDQQLTXH� GDQV� FH� TXL�
Q¶pWDLW� SDV� HQFRUH�
O¶$IJKDQLVWDQ�� 0DLV� OH�
*UDQG� MHX� F¶pWDLW� DXVVL�
O¶pUDGLFDWLRQ� GX�
FDWKROLFLVPH� HQ�$QJOHWHUUH�
VRXV� &URPZHOO�� F¶pWDLW� OD�
SROLWLTXH� GHV�:LOOLDP� 3LWW��
SqUH� HW� ILOV�� GDQV�
O¶DYqQHPHQW� GH� OD�
UpYROXWLRQ� IUDQoDLVH� HW� GH�
OD� SULVH� GH� FRQWU{OH� GH� OD�
)UDQFH� DSUqV� OD� GpIDLWH� GH�
:DWHUORR�� F¶pWDLW� OD�
SROLWLTXH� LPSpULDOH� GH�
%HQMDPLQ� 'LVUDHOL��
F¶pWDLW� OD� JXHUUH� GX� -DSRQ�
FRQWUH�OD�5XVVLH�HQ������HW�
OD��qUH�UpYROXWLRQ�TXL�VXLYLW��

ILQDQFpH� SDU� OHV� EDQTXHV� DQJOR-VD[RQQHV��
WRXW� FRPPH� OD� UpYROXWLRQ� EROFKHYLTXH� GH�
������FH�IXUHQW�OHV�GHX[�JXHUUHV�PRQGLDOHV�HW�
FH� MHX�� FDU�SRXU� HX[� F¶HVW�XQ� MHX��PrPH� V¶LO�
HVW� VRXYHQW� FUXHO�� FRQWLQXH� MXVTX¶j�
DXMRXUG¶KXL� DYHF� O¶$IJKDQLVWDQ�� OD� /\ELH�� OD�
6\ULH��OD�*pRUJLH��O¶8NUDLQH��OH�<pPHQ�HWF�� 
-H�Q¶DXUDL�SDV�OH�WHPSV�HQ�TXHOTXHV�PLQXWHV�
GH� YRXV� UpVXPHU� �� VLqFOHV� G¶KLVWRLUH�
HXURSpHQQH�HW�D� IRUWLRUL�PRQGLDOH��DXVVL�� MH�
YRXGUDLV� MXVWH� HVTXLVVHU� GHYDQW� YRXV�
TXHOTXHV� SLVWHV� GH� UpIOH[LRQ� DILQ� TXH� YRXV�
FUHXVLH]� YRXV-PrPH� GDQV� FHWWH� GLUHFWLRQ� VL�
YRXV�O¶HVWLPH]�QpFHVVDLUH� 
/H�JUDQG� UrYH�GH�SXLVVDQFH� HW�G¶KpJpPRQLH�
PRQGLDOH� GH� O¶ROLJDUFKLH� DQJODLVH� HVW� Qp��
VHORQ�PRL�� DX� UHWRXU�GH� O¶H[SpGLWLRQ� DXWRXU�
GX� PRQGH� GX� SLUDWH� )UDQFLV� 'UDNH� OH� ���
VHSWHPEUH������R��OD�SDUW�GX�EXWLQ�YROp�DX[�
(VSDJQROV� HW� UpVHUYpH� j� OD� UHLQH� (OLVDEHWK�
UHSUpVHQWDLW�VHORQ�FHUWDLQHV�VRXUFHV�XQH�IRLV�
HW� GHPLH� OH� EXGJHW� DQQXHO� GX� UR\DXPH��
)UDQFLV� 'UDNH� HVW� SUREDEOHPHQW� GHYHQX�
DSUqV� VHV� H[SORLWV� OH� PRGqOH� j� VXLYUH� HW�
SDUPL� VHV� QRPEUHX[� DGPLUDWHXUV�� XQ� HQ�
SDUWLFXOLHU� PpULWH� G¶rWUH� UHWHQX�� :DOWHU�
5DOHLJK� �FI�� FRQWURYHUVH� eFROH� GH� OD� QXLW���
FDU� LO� HVW� OH� SUHPLHU� j� DYRLU� FRQFHSWXDOLVp�
O¶LGpH� G¶KpJpPRQLH� DQJOR-VD[RQQH� VXU� OH�
PRQGH�� (Q� HIIHW�� FH� JHQWLOKRPPH�� XQ� SHX�
SLUDWH� OXL� DXVVL�� HXW� OH� WHPSV� G¶pFULUH� DYDQW�

VD�PRUW�XQ�RXYUDJH�LQWLWXOp�
O¶+LVWRLUH� GX� PRQGH� HW�
GDQV� OHTXHO� LO� DIILUPH ��
© 4XL� WLHQW� OD�PHU� WLHQW� OH�
FRPPHUFH� GX� PRQGH�� TXL�
WLHQW� OH� FRPPHUFH� WLHQW� OD�
ULFKHVVH�� TXL� WLHQW� OD�
ULFKHVVH�GX�PRQGH� WLHQW� OH�
PRQGH�OXL-PrPH ª� 
&¶HVW� Oj�� j� SDUWLU� GH� FHW�
H[SORLW� GH� SLUDWHULH�
H[FHSWLRQQHO�� TX¶HVW� QpH�
FHWWH� LGpH� GH� SDUYHQLU� j� OD�
VXSUpPDWLH� PRQGLDOH� SDU�
OD� SXLVVDQFH� PDULWLPH� HW�
O¶DFFDSDUHPHQW� GHV�
ULFKHVVHV�G¶DXWUXL� 
0DLV� FH� TX¶LO� IDXW� ELHQ�
FRPSUHQGUH�–� HW� F¶HVW� FHOD�
TXL� HVW� YpULWDEOHPHQW�
UpYROXWLRQQDLUH�–�F¶HVW�TXH�
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FHWWH� LGpH� V¶HVW�
WUDQVPLVH� GH�
JpQpUDWLRQ� HQ�
JpQpUDWLRQ� j�
WUDYHUV� OHV� VLqFOHV�
DX� VHLQ� GHV� pOLWHV�
DQJOR-VD[RQQHV�
QRWDPPHQW� FKH]�
OH� %ULWDQQLTXH�
0DFNLQGHU� GRQW�
OD� IRUPXOH�
PDvWUHVVH� HVW�
© 4XL� WLHQW�
O¶(XURSH�RULHQWDOH�
WLHQW�OH�KHDUWODQG��
TXL� WLHQW� OH�
KHDUWODQG� GRPLQH�

O¶vOH� PRQGLDOH�� TXL� GRPLQH� O¶vOH� PRQGLDOH�
GRPLQH�OH�PRQGH ª�HW�TXL�V¶HVW�WUDQVIRUPpH�
FKH]� O¶$PpULFDLQ� 6S\NPDQ� GDQV� OD� IRUPXOH�
SOXV� UDPDVVpH� © 4XL� FRQWU{OH� OH� ULPODQG�
JRXYHUQH� O¶(XUDVLH �� TXL� JRXYHUQH� O¶(XUDVLH�
FRQWU{OH�OHV�GHVWLQpHV�GX�PRQGH ª� 
&H� TX¶LO� IDXW� UHWHQLU�� F¶HVW� TX¶j� WURLV� VLqFOHV�
GH�GLVWDQFH��FHV�WURLV�SHUVRQQDJHV�SDUWDJHQW�
WRXV�O¶LGpH�GH�GRPLQDWLRQ�GX�PRQGH�HW�F¶HVW�
Oj� YpULWDEOHPHQW� TX¶LO� IDXW� FRPSUHQGUH� OD�
QDWXUH�SURIRQGH�GH�FHWWH�LGpRORJLH� 
0DLV� DORUV� HQ� TXRL� FHWWH� LGpRORJLH� DQJOR-
VD[RQQH�VHUDLW-HOOH�UXVVRSKREH " 
(OOH� Q¶HVW� SDV� VSpFLILTXHPHQW� UXVVRSKREH��
HOOH� D� G¶DERUG� pWp� IUDQFRSKREH�� SXLV�
KLVSDQRSKREH��SXLV�j�QRXYHDX�IUDQFRSKREH��

SXLV� JHUPDQRSKREH�� PDLV� LO� VH� WURXYH�
TX¶DSUqV� OHV� GpIDLWHV� VXFFHVVLYHV� GH�
O¶(VSDJQH� j� OD� ILQ� GX� ;9,,qPH� VLqFOH�� GH� OD�
)UDQFH� HQ� ������ GHV� HPSLUHV� FHQWUDX[� HQ�
�����HW�GX�PRQGH�JHUPDQLTXH�HQ�������LO�QH�
UHVWH� SOXV� TX¶XQ� SURWDJRQLVWH� VXU� OH�
FRQWLQHQW� HXUDVLDWLTXH� j� V¶RSSRVHU� DX[�
$QJOR-6D[RQV��HW�F¶HVW�OH�SHXSOH�UXVVH� 
9RLOj� EULqYHPHQW� UpVXPpHV�� OHV� FDXVHV�
SURIRQGHV�GH�OD�UXVVRSKRELH�HW�WDQW�TXH�O¶RQ�
Q¶D� SDV� LQWpJUp� FHWWH� YLVLRQ� GH� OD� ORQJXH�
KLVWRLUH�� RQ� QH� SHXW� FRPSUHQGUH�
YpULWDEOHPHQW�OD�QDWXUH�GHV�FRQIOLWV�TXL�VRQW�
HQ� FRXUV�� &HV� FRQIOLWV� VRQW� GHV� pWDSHV�� GHV�
pSLSKpQRPqQHV� GDQV� OH� *UDQG� MHX� GH�
FRQWU{OH� GHV� GHVWLQpHV� GH� O¶KXPDQLWp� SDU� OD�
QRPHQNODWXUD� DQJOR-VD[RQQH� HW� OD� 5XVVLH�
HVW� OH� GHUQLHU� JUDQG� REVWDFOH� TXL� VH� GUHVVH�
GHYDQW� HOOH� HW� YRLOj� SRXUTXRL� HOOH� GRLW�
GLVSDUDvWUH��¬�Q¶LPSRUWH�TXHO�SUL[� 
(W�HOOH�D�ELHQ�IDLOOL�GLVSDUDvWUH�HQ������TXDQG�
HOOH�SHUGLW����qPH�GH�VRQ�WHUULWRLUH�HW�SOXV�GH�
��� PLOOLRQV� GH� VHV� FRQFLWR\HQV� TXL� VRQW�
DXMRXUG¶KXL�� .D]DNKHV�� .LUJKL]HV�� 2X]EqNV�
RX�7DGMLNV��(OOH�D� IDLOOL�PRXULU�DXVVL�GXUDQW�
FHV� DQQpHV� ��� R�� HOOH� IXW� SLOOpH� HW� VDFFDJpH�
LJQRPLQLHXVHPHQW� SDU� GHV� SUpGDWHXUV�
WUDYDLOODQW�HQ�pWURLWH�UHODWLRQ�DYHF�OD�ILQDQFH�
DQJOR-VD[RQQH� 
3RXU� FHX[� TXL� YRXGUDLHQW� XQ� GHVVLQ�
H[SOLFLWH�� MH� OHXU� FRQVHLOOH� GH� YLVLWHU�
O¶DFDGpPLH� *OD]RXQRY� j� 0RVFRX� R�� DX� �HU�
pWDJH� VH� WURXYH� XQ� LPPHQVH� WDEOHDX� GH� FHW�
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LOOXVWUH� SHLQWUH� HW�
UpVXPDQW�SDUIDLWHPHQW�
OH�PDUW\UH�TXH�VXELW� OD�
5XVVLH� GXUDQW� FHV�
DQQpHV�WHUULEOHV� 
2XL�� MH� SHQVH�
pJDOHPHQW�TXH�OD�ILQ�GH�
O¶8QLRQ� VRYLpWLTXH� D�
pWp� OD� SOXV� JUDQGH�
FDWDVWURSKH�
JpRSROLWLTXH� GX� ;;qPH�
VLqFOH�FDU�HOOH�D�SHUPLV�
j� O¶RFFLGHQW� G¶DYDQFHU�
MXVTX¶DX[�IURQWLqUHV�GH�
OD� 5XVVLH� HW� PrPH� GH�
PHWWUH�OD�PDLQ�VXU�VRQ�
F°XU� KLVWRULTXH�� OD�
5XV¶�GH�.LHY� 
¬� FH� VWDGH�� TXH� SHXW�
IDLUH� OD� 5XVVLH� SRXU�
LQYHUVHU�OH�SURFHVVXV�HW�
PHWWUH� XQ� WHUPH� j�
O¶KpJpPRQLH� WRWDOH� GH�
FHX[� TXL� YHXOHQW�
SUHQGUH� HQ� PDLQ� OHV�
GHVWLQpHV� GX� PRQGH��
FDU�WRXW�ELHQ�SHVp��F¶HVW�
ELHQ� GH� FHOD� GRQW� LO� V¶DJLW �� XQLSRODLUH� RX�
PXOWLSRODLUH� OH� PRQGH� GH� GHPDLQ� GHYUD�
FKRLVLU� HW� GDQV� FH� FRQWH[WH� G¶DQWDJRQLVPH�
DEVROX��TXH�SRXUUD�IDLUH�OD�5XVVLH " 
(W�WRXW�G¶DERUG« 
 
���48(�9(87�)$,5(�/$�5866,( " 
 
,O� SHXW� SDUDvWUH� SUpVRPSWXHX[�� VXUWRXW� LFL��
GHYDQW� GHV� FLWR\HQV� UXVVHV�� GH� SRVHU� FHWWH�
TXHVWLRQ��PDLV�VL� O¶RQ�VH�VRXYLHQW�GH�FH�TXH�
GLVDLW�&KXUFKLOO�OXL-PrPH�j�FH�VXMHW��j�VDYRLU�
TXH�© OD�5XVVLH�pWDLW�XQ�UpEXV�HQYHORSSp�GH�
P\VWqUH�DX�VHLQ�G¶XQH�pQLJPH ª��LO�Q¶HVW�SHXW
-rWUH�SDV�LQXWLOH�G¶RXYULU�OD�PDWULRFKND�SRXU�
HVVD\HU�GH�YRLU�FH�TX¶LO�\�D�GHGDQV� 
-H� FURLV� TXH� OD�5XVVLH� D� XQ� U{OH� HVVHQWLHO� j�
MRXHU� GDQV� OHV� DQQpHV� TXL� YLHQQHQW� SRXU�
UHVWDXUHU� XQ� pTXLOLEUH� GDQV� OH�PRQGH�PDLV�
F¶HVW� XQ� PHVVDJH� TXL� HVW� GLIILFLOH� j� IDLUH�
SDVVHU� FDU� OH� WHPSpUDPHQW� UXVVH� HVW�
DVVXUpPHQW� SHX� SRUWp� j� O¶XQLYHUVHO�� GX�
PRLQV� WHO�TXH� OH�FRQoRLYHQW� OHV�)UDQoDLV�RX�
OHV�$QJOR-6D[RQV� 
3RXUWDQW�OD�5XVVLH�D�GpMj�SDU�GHX[�IRLV�GDQV�

VRQ� H[LVWHQFH�� SURFODPp� VD� YpULWp� GDQV� OH�
PRQGH��/D�SUHPLqUH� IRLV�� F¶pWDLW� DX�QRP�GH�
OD� 6DLQWH� $OOLDQFH� TXDQG� OH� 7VDU� $OH[DQGUH�
�HU�WHQWDLW�G¶pOHYHU�XQH�GLJXH�FRQWUH�OHV�LGpHV�
GHVWUXFWULFHV�GH� OD�5pYROXWLRQ� IUDQoDLVH�� /D�
GHX[LqPH�IRLV��HW�F¶HVW�XQ�SDUDGR[H��F¶HVW�DX�
QRP� GHV� LGpDX[� GH� FHWWH�PrPH�5pYROXWLRQ�
IUDQoDLVH� TXH� OHV� EROFKHYLTXHV� UpSDQGURQW�
VXU�OD�WHUUH�O¶LGpDO�SUROpWDULHQ�  
2Q� YRLW� VH� GHVVLQHU� HQ� 5XVVLH�� GHSXLV� OH�
GpEXW� GHV� DQQpHV� ����� XQH� YLVLRQ� GX�
PRQGH� PXOWLSRODLUH� HW� TXL� VHPEOH� YRXORLU�
V¶DIILFKHU� FRPPH� XQH� DOWpULWp� j� O¶LGpRORJLH�
RFFLGHQWDOH� 
3RXU�ELHQ�FRPSUHQGUH�OD�UpRULHQWDWLRQ�GH�OD�
5XVVLH� HQ� FH� GpEXW� GH�;;,qPH� VLqFOH�� LO� IDXW�
UHOLUH� OH� GLVFRXUV� IRQGDPHQWDO� GH� 9ODGLPLU�
3RXWLQH� j� 0XQLFK� HQ� IpYULHU� ����� TXL�
HQWHQG�PHWWUH�XQ�WHUPH�j�O¶XQLSRODULWp�DQJOR
-VD[RQQH� HW� TXL� UpDIILUPH� XQH� FHUWDLQH�
FRQFHSWLRQ� ZHVWSKDOLHQQH� G¶pTXLOLEUH� GX�
PRQGH� 
9RLOj� FH� TXH� GpFODUDLW� OH� 3UpVLGHQW� GH� OD�
)pGpUDWLRQ� GH� 5XVVLH �� © -¶HVWLPH� TXH� OH�
PRQGH� XQLSRODLUH� Q¶HVW� SDV� VHXOHPHQW�
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LQDGPLVVLEOH� SRXU� OH� PRQGH�
FRQWHPSRUDLQ�� PDLV� TX¶LO� HVW�
PrPH� WRXW� j� IDLW� LPSRVVLEOH��
1RQ� VHXOHPHQW�SDUFH� TXH�GDQV�
OHV� FRQGLWLRQV� G¶XQ� OHDGHU�
XQLTXH�� OH� PRQGH�
FRQWHPSRUDLQ��«��PDQTXHUD�GH�
UHVVRXUFHV� PLOLWDUR-SROLWLTXHV�
HW� pFRQRPLTXHV�� PDLV�� HW� F¶HVW�
HQFRUH� SOXV� LPSRUWDQW�� FH�
PRGqOH� HVW� LQHIILFDFH�� FDU� LO� QH�
SHXW� HQ� DXFXQ� FDV� UHSRVHU� VXU�
XQH� EDVH� PRUDOH� HW� pWKLTXH� GH�
OD�FLYLOLVDWLRQ�FRQWHPSRUDLQH ª� 
'DQV� FH� GLVFRXUV�� 9ODGLPLU�
3RXWLQH�UHPHWWDLW�pJDOHPHQW�HQ�
FDXVH�OD�SUpWHQGXH�SULPDXWp�GX�
GURLW� pWDWVXQLHQ� VXU� OH� GURLW�
LQWHUQDWLRQDO� HW� GpQRQoDLW� OD�
YRORQWp� GHV� (WDWV-8QLV�
G¶HPSLpWHU� GDQV� OHV� GRPDLQHV�
UpVHUYpV� GHV� DXWUHV� eWDWV��
QRWDPPHQW� j� WUDYHUV� OD� VSKqUH�
MXULGLTXH� 
0DLV� FRQWHVWHU� OH� PRGqOH�
RFFLGHQWDO� HQ� OXL� RSSRVDQW� OD�
PXOWLSRODULWp�–� TXL� Q¶HVW� TX¶XQ�
FRQFHSW� FUHX[� –� Q¶HVW� SDV�
VXIILVDQW�� 7DQW� TXH� O¶pFRQRPLH�
HW� OHV� LQVWLWXWLRQV� UXVVHV�
IRQFWLRQQHURQW� DYHF� OH� PRWHXU�
RFFLGHQWDO� GH� O¶LGpRORJLH�
OLEpUDOH�� OD� 5XVVLH� VHUD�
FRQIURQWpH� j� XQH� FRQWUDGLFWLRQ�
LQWHUQH� TXL� VHUD� PRUWHOOH� j�
WHUPH� 
¬� O¶LGpRORJLH� GHV� GURLWV� GH�
O¶KRPPH�� LO� IDXW� RSSRVHU� OD�
SULPDXWp�GX�GURLW�GHV�SHXSOHV� 
$X�OLEpUDOLVPH�pJRwVWH�HW�GHVWUXFWHXU�TXL�QH�
IDYRULVH� TXH� O¶ROLJDUFKLH� PRQGLDOH�� LO� IDXW�
RSSRVHU� O¶LQWHUYHQWLRQQLVPH� GH� O¶eWDW�
VRXYHUDLQ�SURWHFWHXU�GHV�SOXV�IDLEOHV� 
¬� OD� SHUPLVVLYLWp� VDQV� OLPLWH� HW� j� OD�
GHVWUXFWLRQ� GHV� YDOHXUV� IRQGDPHQWDOHV� GHV�
VRFLpWpV� KXPDLQHV�� LO� IDXW� RSSRVHU� OD�
SURWHFWLRQ� GH� OD� IDPLOOH� HW� GHV� YDOHXUV�
WUDGLWLRQQHOOHV��\�FRPSULV�UHOLJLHXVHV� 
&HV�TXHOTXHV�H[HPSOHV�PRQWUHQW�ELHQ�TXH�OD�
QDWXUH� GH� OD� JXHUUH� WRWDOH� TXL� RSSRVH�
DXMRXUG¶KXL� O¶RFFLGHQW� j� OD� 5XVVLH� HVW� ELHQ�
FXOWXUHOOH� HW� LGpRORJLTXH� DYDQW� G¶rWUH�

PLOLWDLUH� HW� MH� UHGRXWH� IRUW� TXH� OHV� FRQIOLWV�
FKDXGV�RX�WLqGHV�FRPPH�FHX[�GH�6\ULH�RX�GX�
'RQEDVV� HW� GDQV� OHVTXHOV� OHV� $QJOR-6D[RQV�
HQWUDvQHQW� OD� 5XVVLH� DXMRXUG¶KXL�� QH� VRLHQW�
TXH�GHV�OHXUUHV�SRXU�GLVVLPXOHU�OH�FKHYDO�GH�
7URLH� TXH� MRXU� DSUqV� MRXU� OHV� RFFLGHQWDX[�
PHWWHQW� HQ� SODFH� GDQV� WRXW� O¶HVSDFH� GH� OD�
&(,� 
1RXV�pWLRQV�HQ�$UPpQLH�OD�VHPDLQH�GHUQLqUH�
DYHF�PRQ�DPL�-HDQ-0LFKHO�9HUQRFKHW�SRXU�
XQH�VpULH�GH�FRQIpUHQFHV�HW�GH�UHQFRQWUHV�HW�
QRXV� DYRQV� SX� PHVXUHU� OD� UpDOLWp� GH� OD�
SUpVHQFH� pWDWVXQLHQQH� GDQV� FH� SD\V� H[-
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VRYLpWLTXH� R�� LOV� RQW� LQVWDOOp� OHXU� GHX[LqPH�
SOXV� JUDQGH� DPEDVVDGH� GDQV� OH�PRQGH� DX[�
FRQILQV�GH�OD�&DVSLHQQH��GH�OD�0HU�1RLUH�HW�
GH� OD� 0pGLWHUUDQpH �� SDV� XQ� SURJUDPPH�
FXOWXUHO� RX� DUFKpRORJLTXH� VDQV� OD� SUpVHQFH�
GX�ORJR�© 86$,' ª��SDV�XQ�FDIp�TXL�Q¶DUERUH�
ILqUHPHQW� OH� VLJOH� &RFD-&ROD� HW� MXVTX¶j� OD�
%LEOLRWKqTXH�QDWLRQDOH�G¶$UPpQLH�TXL�DEULWH�
HQ�VRQ�VHLQ�XQ�© $PHULFDQ�&RUQHU ª�R��VRQW�
GLIIXVpHV�� HQWUH� DXWUHV�� OHV� °XYUHV� GH� 0��
%U]H]LQVNL� HW� GH� O¶DPLUDO�0DKDQ��0rPH� OHV�
&KLQRLV� VRQW� SUpVHQWV� j� (UHYDQ� DYHF� OHXU�
SURJUDPPH�© &KLQD�$LG ª��1RXV�Q¶\� DYRQV�
SDV�YX�GH�SURJUDPPH�© 5XVVLD�$LG ª�HW�GDQV�
FH�SD\V�TXL� FRPSWDLW� �����GH� UXVVRSKRQHV�
LO� \� D� XQ� TXDUW� GH� VLqFOH�� OHV� MHXQHV�
JpQpUDWLRQV�QH�SDUOHQW�SOXV�TXH� O¶DQJODLV� HW�
GDQV�PRLQV�G¶XQ� VLqFOH� LO� Q¶\� DXUD�SOXV� TXH�
TXHOTXHV� VDYDQWV� GLVWLQJXpV� TXL� SDUOHURQW�
HQFRUH�OD�ODQJXH�GH�3RXFKNLQH� 
3OXV� JUDYH� HQFRUH� TXH� FH� TXH� MH� YLHQV� GH�
YRXV� GpFULUH� HQ� $UPpQLH�� HVW� OD�
UHFRQQDLVVDQFH� GH� O¶eJOLVH� DXWRFpSKDOH�
G¶8NUDLQH� OD� VHPDLQH� GHUQLqUH� SDU� OH�
SDWULDUFDW� GH� &RQVWDQWLQRSOH�� ,O� V¶DJLW� Oj�
HQFRUH� G¶XQH� FDWDVWURSKH� JpRSROLWLTXH� RX�

JpRUHOLJLHXVH�PDMHXUH�SRXU� OH�PRQGH�VODYH��
¬� TXRL� VHUW� GH� YDLQFUH� PLOLWDLUHPHQW� OH�
WHUURULVPH�PDQLSXOp�SDU� O¶RFFLGHQW�HQ�6\ULH�
TXDQG�OH�PRQGH�RUWKRGR[H�HVW�PHQDFp�G¶XQ�
VFKLVPH�PDMHXU " 
-H� YRXGUDLV� DFKHYHU� FHWWH� LQWHUYHQWLRQ� HQ�
IRUPXODQW� OH�Y°X�TXH� OD�5XVVLH� UHWURXYH� VD�
SODFH�� WRXWH� VD� SODFH� GDQV� OH� PRQGH��
QRWDPPHQW� HQ� UHSUHQDQW� OD� WrWH� GH� ILOH�GHV�
SD\V�QRQ-DOLJQpV�DILQ�TXH�VH�GUHVVH�FRQWUH�OD�
PDODGLH� RFFLGHQWDOH� XQH� DOOLDQFH� GH� SD\V�
OLEUHV� HW� VRXYHUDLQV�� /D� 5XVVLH� SRXUUDLW�
SURSRVHU�GH�UHPHWWUH�j�MRXU�OD�&KDUWH�GH�/D�
+DYDQH� GH� ����� HW� G¶\� HQWUDvQHU� WRXV� OHV�
SHXSOHV� TXL� YHXOHQW� VRUWLU� GH� OD� VSLUDOH�
PRUWLIqUH� GH� O¶LGpRORJLH� DQJOR-VD[RQQH��
4XHOTXHV�SD\V�HQ�(XURSH�HW�GDQV� OH�PRQGH�
VHPEOHQW� DXMRXUG¶KXL� VH� UpYHLOOHU� HW� rWUH�
SUrWV� j� VRUWLU� GH� O¶pWDW� GH� YDVVDOLWp� HW�
G¶HVFODYDJH�GDQV�OHTXHO�LOV�VRQW�SORQJpV� 
/D�5XVVLH�QRQ�VHXOHPHQW�V¶KRQRUHUDLW�j�OHV�\�
DLGHU�� PDLV� FH� IDLVDQW�� M¶HQ� VXLV� SHUVXDGp��
HOOH�VH�VDXYHUDLW�HOOH-PrPH� 
 
 

(�/� 
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- H�UHPHUFLH�OHV�RUJDQLVDWHXUV�GH�
FH�FROORTXH�GH�P¶DYRLU�LQYLWpH�j�
GLVFRXULU� VXU� OD� TXHVWLRQ� GHV�
EDQTXHV� FHQWUDOHV�� %LHQ�

TX¶pWDQW� pPLQHPPHQW� GH� QDWXUH�
JpRSROLWLTXH��OD�TXHVWLRQ�GHV�EDQTXHV�
FHQWUDOHV� HVW� XQ� VXMHW� WURS� SHX�
VRXYHQW� DERUGp� HX� pJDUG� j� VHV�
HQMHX[� �� FDU� FHWWH� TXHVWLRQ� HVW� j�
O¶RULJLQH� G¶XQ� QRPEUH� FRQVLGpUDEOH�
GH� GpVRUGUHV� SROLWLTXHV��
pFRQRPLTXHV��VRFLDX[�HW�PLOLWDLUHV� 
 
$1$/<6(� '8� &21&(37� '(�
© %$148(�&(175$/(�ª 
 
&DUROO� 4XLJOH\� D� MXVWHPHQW� SUpVHQWp� OHV�
FKRVHV�GH�OD�IDoRQ�VXLYDQWH�� 
 
©� /HV� SXLVVDQFHV� GX� FDSLWDOLVPH�
ILQDQFLHU� �����-������ DYDLHQW� XQ� SODQ�
GH� JUDQGH� HQYHUJXUH�� ULHQ� GH� PRLQV�

TXH� GH� FUpHU� XQ� V\VWqPH� PRQGLDO� GH�
FRQWU{OH� ILQDQFLHU� GDQV� OHV� PDLQV� GX�
VHFWHXU� SULYp� FDSDEOH� GH� GRPLQHU� OH�
V\VWqPH� SROLWLTXH� GH� FKDTXH� SD\V� HW�
O¶pFRQRPLH� PRQGLDOH� G¶XQ� VHXO�
WHQDQW� ª 

 
-H� YRXGUDLV� SUpFLVHU� TXH� &DUROO� 4XLJOH\��
WLWXODLUH� G¶XQ� GRFWRUDW� G¶KLVWRLUH� j�
O¶XQLYHUVLWp� G¶+DUYDUG�� pWDLW� SURIHVVHXU� j�
O¶XQLYHUVLWp� GH� *HRUJHWRZQ�� PHPEUH� GH� OD�
:DOVFK�6FKRRO�RI�)RUHLJQ�6HUYLFH��DLQVL�TXH�
FRQVXOWDQW� DX� GpSDUWHPHQW� GH� OD� 'pIHQVH�
GHV�86$��j�OD�6PLWKVRQLDQ�LQVWLWXWLRQ�HW�DX�
WUqV� VpOHFW� &RPPLWHH� RQ� $VWURQRPLFV� DQG�
6SDFH�([SORUDWLRQ��,O�DYDLW�pWp�OH�SURIHVVHXU�
GH�O¶DQFLHQ�3UpVLGHQW�&OLQWRQ� 
 
/$�%$148(�(67�¬�/¶25,*,1(�'(�/$�
&5e$7,21� '(6� ©� %$148(6�
&(175$/(6� ª� 48,� 217� 3285�
)21&7,21� '(� &(175$/,6(5� /$�
*(67,21�'(6�0211$,(6 
 
1RXV�YHUURQV�TX¶j�O¶RULJLQH�GH�OD�FUpDWLRQ�GX�
FRQFHSW� GH� ©� EDQTXH� FHQWUDOH� ª�� VH� WURXYH�
XQH� FRDOLWLRQ� GH� EDQTXLHUV� SULYpV� TXL� RQW�
VXJJpUp�� SOXV� RX� PRLQV� RXYHUWHPHQW� HW�
OR\DOHPHQW�� FHWWH� ©� LQQRYDWLRQ� WHFKQLTXH� ª�
DX[�GLIIpUHQWV�SRXYRLUV�SROLWLTXHV�HQ�SODFH� 
7HFKQLTXHPHQW�� XQH� EDQTXH� HVW� XQH�
© HQWUHSULVH� SULYpH� ª� TXL� SUHQG� GLIIpUHQWHV�
IRUPHV�MXULGLTXHV�HQ�IRQFWLRQ�GH�O¶eWDW�GDQV�
OHTXHO� HOOH� HVW� LPSODQWpH�� /HV� JUDQGHV�
EDQTXHV�j� LPSODQWDWLRQ� LQWHUQDWLRQDOH� VRQW�
pFRQRPLTXHPHQW� FRQWU{OpHV� SDU� GHV�
SHUVRQQHV� SK\VLTXHV� GRQW� OH� JUDQG� SXEOLF�%DQTXH�FHQWUDOH�GH�5XVVLH 
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LJQRUH��OD�SOXSDUW�GX�WHPSV��OH�QRP� 
$X� ILO� GX� WHPSV�� OH� V\VWqPH� EDQFDLUH� V¶HVW�
LQWpJUp�j�GLIIpUHQWV�QLYHDX[� 
'¶XQH� SDUW�� LO� V¶HVW� LQWHUQDWLRQDOLVp� HW�
FRQFHQWUp��FKDTXH�JUDQGH�EDQTXH�G¶DIIDLUHV�
RSpUDQW� SDU� OH� ELDLV� GHV� PDUFKpV� RX� GH�
PLVVLRQV� RX� pWDQW� GLUHFWHPHQW� LPSODQWpHV�
VXU� OH� WHUULWRLUH� GH� GLIIpUHQWV� eWDWV� �+6%&��
8%6�� *URXSH� SULYp� GH� JHVWLRQ� G¶DFWLIV�
(GPRQG� GH� 5RWKVFKLOG�� EDQTXH� G¶DIIDLUHV�
5RWKVFKLOG� 	� &R�� %13� 3DULEDV� SUpVHQW� VXU�
WRXV� OHV� FRQWLQHQWV�� --3��0RUJDQ��'HXWVFKH�
%DQN� SUpVHQWH� DQV� SOXV� GH� ��� SD\V��
*ROGPDQ�6DFKV�HWF��� 
'¶DXWUH� SDUW�� LO� V¶HVW� FRQVROLGp� SDU� ]RQH�
JpRJUDSKLTXH� DX� PR\HQ� GHV� EDQTXHV�
FHQWUDOHV� 
 
/$� %$148(� (67� 81(� (175(35,6(�
35,9e(� '(� 1$785(�
,17(51$7,21$/( 
 
/D�EDQTXH�HVW�XQH�RUJDQLVDWLRQ�GpWHQXH�SDU�
GHV� SHUVRQQHV� SULYpHV� TXL� UHVWHQW�� OH� SOXV�
VRXYHQW�� DQRQ\PHV��'LUH�TXH� OD�EDQTXH�HVW�
XQH�HQWUHSULVH�SULYpH�VLJQLILH�TXH�OD�EDQTXH�
D� SRXU� PLVVLRQ� GH� PHWWUH� HQ� °XYUH� OHV�
LQWpUrWV� SULYpV� GH� VHV� SURSULpWDLUHV�� 'H�
IDoRQ� VWUXFWXUHOOH�� OD� EDQTXH�� HQ� WDQW�
TX¶HQWUHSULVH� SULYpH�� Q¶D� MDPDLV� HX� SRXU�
PLVVLRQ�GH� UHPSOLU�XQH� IRQFWLRQ��GH�QDWXUH�
SROLWLTXH��FRQFHUQDQW�O¶LQWpUrW�FRPPXQ��/HV�
FKRVHV� GRLYHQW� rWUH�� j� FHW� pJDUG��
SDUIDLWHPHQW�FODLUHV� 
$XMRXUG¶KXL��OHV�EDQTXHV�VRQW�RUJDQLVpHV�HQ�
JURXSHV� G¶HQWUHSULVHV�� EDQFDLUHV� HW�
ILQDQFLqUHV�� TXL� IRUPHQW� XQ� QXDJH�
FDSLWDOLVWLTXH��� OHV�SOXV� LPSRUWDQWHV�G¶HQWUH�
HOOHV� VRQW� LPSODQWpHV� RX� WUDYDLOOHQW� GDQV� OD�
SOXSDUW�GHV�SD\V�GX�PRQGH� 
/¶RUJDQLVDWLRQ� GHV� PXOWLQDWLRQDOHV� VRXV�
IRUPH� GH� JURXSHV�� DXWUHPHQW� GLW� GH�
FRQVWHOODWLRQV�FDSLWDOLVWLTXHV��HVW�XQ�PR\HQ�
HVVHQWLHO��©�FDSLWDO�ª��SRXU�UHQGUH�DQRQ\PHV�
OHV�YpULWDEOHV�GpWHQWHXUV�GH�FDSLWDX[�GH�FHV�
HQWLWpV� WHQWDFXODLUHV�� ,O� HVW� SDUIRLV� WUqV�
GLIILFLOH��PrPH�SRXU�GHV� VHUYLFHV�G¶eWDW��GH�
UHPRQWHU� DX[� DVVRFLpV� GpFLVLRQQDLUHV� GHV�
JURXSHV�G¶HQWUHSULVHV� HQ� UDLVRQ�GX�QRPEUH�
GH� VRFLpWpV�� GH� OHXU� LPEULFDWLRQ� GDQV� GH�
PXOWLSOHV� eWDWV� HW� GH� OD� PXOWLSOLFLWp� GHV�
IRUPHV� VRFLDOHV� MXULGLTXHPHQW� GLVSRQLEOHV��

,O� IDXW� pYLGHPPHQW� DMRXWHU� j� FHOD� TXH�
FHUWDLQV�eWDWV��VRXV�OD�FRXSH�GX�GURLW�DQJOR-
VD[RQ�� RUJDQLVHQW� HX[-PrPHV� O¶DQRQ\PDW�
GHV� GpWHQWHXUV� GH� FDSLWDX[� GH� FHUWDLQHV�
VWUXFWXUHV� MXULGLTXHV� XWLOLVpHV� j� GHV� ILQV�
SURIHVVLRQQHOOHV��WHOV�OHV�WUXVWV�DQRQ\PHV� 
/D� SUDWLTXH� GHV� JURXSHV� G¶HQWUHSULVHV�
SHUPHW� DX[� GpWHQWHXUV� DFWLIV� GHV� FDSLWDX[�
GH� SUHQGUH�� DX� QLYHDX� PRQGLDO�� XQ� SRLGV�
pFRQRPLTXH� HW� SROLWLTXH� GH� SOXV� HQ� SOXV�
LPSRUWDQW� WRXW� HQ� UHVWDQW� GDQV� O¶RPEUH��
F¶HVW-j-GLUH� j� O¶DEUL� GH� WRXWH� UHVSRQVDELOLWp�
SROLWLTXH� 
6¶DJLVVDQW� GX� SRLGV� UHVSHFWLI� GHV� EDQTXHV�
SDU� UDSSRUW� j� FHOXL� GHV� eWDWV�� QRXV�
SRXUULRQV� FLWHU� O¶H[HPSOH� GH� %13-3DULEDV�
GRQW�OH�ELODQ�RIILFLHO��QRQ�FRPSULV�OH�©�KRUV�
ELODQ�ª��V¶pOqYH��SRXU�������j������PLOOLDUGV�
G¶HXURV��� j� FRPSDUHU� DYHF� OH� 3,%� GH� OD�
)UDQFH� SRXU� OD�PrPH�SpULRGH� TXL� V¶pOqYH� j�
�����PLOOLDUGV�G¶HXURV�� 

1pDQPRLQV�� OHV� FKLIIUHV� RIILFLHOV� SUpVHQWpV�
SDU� OHV� EDQTXHV� FRQFHUQDQW� OHXUV� UHYHQXV�
G¶H[SORLWDWLRQ�QH�VRQW�SDV�VLJQLILFDWLIV�FDU�LOV�
IRQW� O¶REMHW� GH� WURS� QRPEUHXVHV�
PDQLSXODWLRQV� OLpHV� j� O¶H[LVWHQFH� G¶XQH�
RSDFLWp� MXULGLTXH� HW� FRPSWDEOH�
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LQWHUQDWLRQDOH�G¶RUGUH�V\VWpPLTXH�� 
Þ /D� SUpVHQFH� GH� WURS� QRPEUHXVHV�

ILOLDOHV� GDQV� OHV� SDUDGLV� ILVFDX[� TXL� QH�
IRQW� SDV� DSSDUDvWUH� OHV� GRQQHXUV�
G¶RUGUH� �VXU� OH� PRGqOH� GHV� WUXVWV�
DQRQ\PHV��� 

Þ /¶RUJDQLVDWLRQ� HQ� JURXSHV�
G¶HQWUHSULVHV� SHUPHWWDQW�� YLD� OH�
FRPPHUFH� LQWUD-JURXSH�� O¶RSWLPLVDWLRQ�
ILVFDOH�� 

Þ /HV� PDQLSXODWLRQV� FRQVLVWDQW� j� IDLUH�
SDVVHU� XQH� SDUWLH� GHV� DFWLIV� HQ� ©� KRUV�
ELODQ ª ��DLQVL�TXH� 

Þ /D� TXDVL-OLEHUWp� G¶pYDOXDWLRQ�
FRPSWDEOH�GHV�DFWLIV� �OH�©� IDLU�YDOXH�ª��
DXWUHPHQW� GLW� ©� MXVWH� SUL[� ª�� LPSRVpH�
SDU� OD� FRPSWDELOLWp� ,)56� TXL� VpYLW� DX�
QLYHDX�LQWHUQDWLRQDO� 

RQW� SRXU� FRQVpTXHQFH� TXH� OHV� UpVXOWDWV�
ILQDQFLHUV� GH� FHV� JURXSHV� SUpVHQWpV� DX�
SXEOLF� Q¶RQW� DXFXQH � YDOHXU� UpHOOH� HW� QH�
SHUPHWWHQW�SDV�GH�VH�IDLUH�XQH�LGpH�FRUUHFWH�
GH� OD� YpULWDEOH� SXLVVDQFH� FDSLWDOLVWLTXH� GHV�
FRQJORPpUDWV�EDQFDLUHV� 
(Q� RXWUH�� LO� IDXW� JDUGHU� j� O¶HVSULW� TXH� OH�
UDSSRUW� GH� IRUFH� HQWUH� OHV� EDQTXHV� HW� OHV�
eWDWV�QH�VH�VLWXHQW�SDV�VHXOHPHQW�DX�QLYHDX�
FDSLWDOLVWLTXH��LO�SDVVH�pJDOHPHQW�SDU � 
Þ OD� SDUWLFLSDWLRQ� GH� FHUWDLQHV� EDQTXHV��

SDU� OH� ELDLV� GH� OHXU� GRQQHXU� G¶RUGUH�
HIIHFWLI��j�OD�GpWHUPLQDWLRQ�GHV�QRUPHV�
FRPSWDEOHV� �,)56�� HW� EDQFDLUHV�
LQWHUQDWLRQDOHV� 

Þ OHV� OLHQV� pFRQRPLTXHV�� MXULGLTXHV� HW�
SDUIRLV� KXPDLQV� TXL� H[LVWHQW� HQWUH� OHV�
SURSULpWDLUHV� GH� FHUWDLQHV� EDQTXHV� HW�
OHV� JURXSHV� LQGXVWULHOV� H[SORLWpV� VRXV�
IRUPH� GH� FDUWHO� �GH� IDoRQ� RIILFLHOOH� RX�
RIILFLHXVH�� 

,O�IDXW�DXVVL�SUpFLVHU�TXH�FH�VRQW�OHV�JUDQGHV�
EDQTXHV��SULRULWDLUHPHQW�FHOOHV�RSpUDQW�j�OD�
&LW\��TXL�RQW�RUJDQLVp� OH�UpVHDX�GHV�SDUDGLV�
ILVFDX[� IRQGp� VXU� OHV� WUXVWV� DQRQ\PHV�� &H�
UpVHDX� HVW� MXULGLTXHPHQW� VXSHUYLVp� SDU� OHV�
JUDQGHV�ILUPHV�DQJOR-VD[RQQHV�G¶DXGLW�HW�GH�
GURLW��OHV�IDPHXVHV�©�%LJ�)RXU�ª� 
$LQVL�� OHV� FDSLWDX[� FDFKpV� GDQV� OHV� SDUDGLV�
ILVFDX[� VRQW� VRXV� O¶HQWLHU� FRQWU{OH� GHV�
JUDQGHV� EDQTXHV� G¶DIIDLUHV� LQWHUQDWLRQDOHV��
1RQ�VHXOHPHQW�FHV�UpVHDX[�RSDTXHV�VHUYHQW�
j� FROOHFWHU� WRXW� W\SH� G¶DUJHQW� �pYDVLRQ��
RSWLPLVDWLRQ�HW�DUJHQW�VDOH��PDLV�VXUWRXW�LOV�

SHUPHWWHQW� DX[� EDQTXHV� TXL� \� VLqJHQW�
G¶XWLOLVHU� FHW� DUJHQW� FRPPH� ERQ� OHXU�
VHPEOH�� DXFXQH� UqJOHPHQWDWLRQ� QH� YHQDQW�
HQWUDYHU�OHXUV�©�DFWLYLWpV�ª� 
 
/$� %$148(� 6¶(67� &2162/,'e(�
3$5� =21(� *e2*5$3+,48(� '$16�
81� 6<67Ê0(� '(� ©� %$148(6�
&(175$/(6� ª� $),1� '(�
&(175$/,6(5� /$� *(67,21� '(6�
0211$,(6 
 
/H� V\VWqPH� pWDEOLW� SDU� OHV� EDQTXLHUV� V¶HVW�
FRQVROLGp� DX� QLYHDX� GH� FKDTXH� eWDW�� DLQVL�
TXH� SDU� ]RQH� JpRJUDSKLTXH�� DX� PR\HQ� GHV�
EDQTXHV� FHQWUDOHV�� +LVWRULTXHPHQW�� VXU� OH�
WHUULWRLUH� GH� FKDTXH� eWDW�� OHV� SURSULpWDLUHV�
GHV�EDQTXHV�SULYpHV�OHV�SOXV�LPSRUWDQWHV�VH�
VRQW� DVVRFLpV� SRXU� FUpHU� XQH� ©� EDQTXH�
FHQWUDOH� ª�� ,O� HQ� D� UpVXOWp� TXH� O¶DIIHFWDWLRQ�
GHV� UHVVRXUFHV� PRQpWDLUHV� HVW� GHYHQXH� XQ�
PRQRSROH� GHV� EDQTXLHUV� SULYpV� FRDOLVpV� DX�
VHLQ�G¶XQ�V\VWqPH�GH�©�EDQTXH�FHQWUDOH�ª� 
/HV�©�EDQTXHV�FHQWUDOHV�ª�VRQW�QpHV�VRXV�OH�
VLJQH� GH� O¶LPSRVWXUH� �� SUpVHQWpHV� FRPPH�
GHV� EDQTXHV� G¶eWDW�� HOOHV� GLVSRVDLHQW� j� FH�
WLWUH� GH� OD� JDUDQWLH� GH� O¶eWDW –� F¶HVW-j-GLUH�
GHV� FRQWULEXDEOHV� GH� O¶eWDW –� DORUV� TXH� VHV�
FDSLWDX[� UHVWDLHQW� GDQV� GHV� PDLQV� SULYpHV��
/HV� EDQTXHV� FHQWUDOHV� RQW� OH� PRQRSROH� GH�
O¶DIIHFWDWLRQ� GHV� UHVVRXUFHV� PRQpWDLUHV��
'DQV� OD�PHVXUH�R��FH�PRQRSROH�HVW�GpWHQX�
SDU�GHV�LQWpUrWV�SULYpV��OD�PRQQDLH�QH�SHXW��
VWUXFWXUHOOHPHQW�� SOXV� UHPSOLU� VRQ� U{OH� GH�
IDFLOLWDWLRQ� GHV� pFKDQJHV�� U{OH� TXL� HVW�
SRXUWDQW�j�O¶RULJLQH�PrPH�GH�VD�FUpDWLRQ� 
/¶DSSURSULDWLRQ�SDU�GHV�LQWpUrWV�SULYpV�HVW�OH�
YLFH� LQLWLDO�GX�FRQFHSW�GH�EDQTXH�FHQWUDOHV��
&¶HVW� DLQVL� TXH� OD� EDQTXH� G¶$QJOHWHUUH�
�������� OD�%DQTXH�GH�)UDQFH��������� OD�)HG�
�������� OD� %DQTXH� GHV� 5qJOHPHQWV�
,QWHUQDWLRQDX[� �%5,�%,6� ������� OH� V\VWqPH�
HXURSpHQ� GH� EDQTXHV� FHQWUDOHV� �GLW� 6(%&��
GpFLGp� SDU� OH� 7UDLWp� GH�0DDVWULFKW� HQ� �����
HW� HQWUp� HQ� YLJXHXU� HQ� ������� OD� EDQTXH�
FHQWUDOH� GH� OD� )pGpUDWLRQ� GH� 5XVVLH� �������
UHIOqWHQW� WRXWHV� XQ� GpVHQJDJHPHQW� GHV�
LQVWDQFHV�SROLWLTXHV�GH�O¶eWDW�GDQV�OD�JHVWLRQ�
FHQWUDOLVpH� GHV� PDVVHV� PRQpWDLUHV� HQ�
FLUFXODWLRQ� 
/D� GLVWLQFWLRQ� IDOODFLHXVH� HQWUH� JHVWLRQ�
PRQpWDLUH� HW� JHVWLRQ� SROLWLTXH� HVW� HQWUpH�
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GDQV� O¶LQFRQVFLHQW� FROOHFWLI� HW� GDQV� OHV�
LQVWLWXWLRQV�FRPPH�XQH�©�QRUPDOLWp�ª���WRXW�
OH� PRQGH� HVWLPH� QRUPDO� TXH� OHV� EDQTXHV�
FHQWUDOHV� VRLHQW� ©� LQGpSHQGDQWHV� ª� GX�
SRXYRLU�SROLWLTXH��3HUVRQQH�QH�VH�SRVH�SOXV�
OD�TXHVWLRQ�GH�VDYRLU�SRXUTXRL�GRLYHQW-HOOHV��
LPSpUDWLYHPHQW��rWUH�©�LQGpSHQGDQWHV�ª�" 
'qV�TXH�YRXV�pYRTXH]� OD�TXHVWLRQ�SROLWLTXH�
GH�OD�GpSHQGDQFH�GH�OD�EDQTXH�FHQWUDOH�YLV-
j-YLV� GX� JRXYHUQHPHQW�� OHV� kPHV� TXL� VH�
FURLHQW� pFODLUpHV� YRXV� UpSRQGHQW�
LPPDQTXDEOHPHQW� �� VRXYHQH]-YRXV� GH�
:HLPDU� �� 0DLV� j� OD� YpULWp�� O¶pSLVRGH� GH�
:HLPDU� HVW� XQH� PDXYDLVH� UpSRQVH� FDU�
O¶K\SHU� LQIODWLRQ� GH� FHWWH� pSRTXH� D� pWp� OH�
UpVXOWDW� G¶XQH� SROLWLTXH� HOOH-PrPH� WUqV�
ODUJHPHQW�VRXV�GRPLQDWLRQ�FDSLWDOLVWLTXH� 
3DU� DLOOHXUV�� OHV� EDQTXLHUV� HX[-PrPHV� RQW�
pWp� DVVH]� FUpDWLIV� SRXU� UHPSODFHU� OD�
PpFKDQWH� ©� SODQFKH� j� ELOOHWV� ª� SDU� OH� ©�
4XDQWLWDWLYH� (DVLQJ� ª�� TXL� HQWUDvQH� XQH�
VWDJIODWLRQ��GRQW�OHV�UpVXOWDWV�VRQW�ELHQ�SOXV�
VDWLVIDLVDQWV� SRXU� OHV� EDQTXLHUV� TXH�
O¶LQIODWLRQ�� OHXU� SHUPHWWDQW� PrPH�
G¶DFFURvWUH�HQFRUH�OHXU�DFFDSDUHPHQW� 
4XRL� TX¶LO� HQ� VRLW�� LQIODWLRQ� RX� VWDJIODWLRQ��
HQWUDvQHQW� WRXMRXUV�� G¶XQH� IDoRQ� RX� G¶XQH�
DXWUH�� XQH� DXJPHQWDWLRQ� GHV� SUL[��
DXJPHQWDWLRQ� TXH� OHV� EDQTXLHUV� FHQWUDX[�
V¶HVWLPHURQW�HQ�©�GURLW�ª�� FDU� F¶HVW� O¶XQH�GH�
OHXU� PLVVLRQ� HVVHQWLHOOH�� GH� MXJXOHU� HQ�
LQVWDXUDQW� XQ� DVVqFKHPHQW� GH�PRQQDLH� HQ�
FLUFXODWLRQ� SDU� XQH� DXJPHQWDWLRQ� GHV� WDX[�
GLUHFWHXUV�� $LQVL�� DSUqV� DYRLU� RUJDQLVp�
O¶LQIODWLRQ�� OHV� EDQTXLHUV� FHQWUDX[� JpQqUHQW�
HX[-PrPHV� O¶pFODWHPHQW� GHV� EXOOHV�
VSpFXODWLYHV� HW� OD� YHQXH� GH� ©� FULVHV� ª�
PRQpWDLUHV�� ILQDQFLqUHV�� pFRQRPLTXHV� HW�
VRFLDOHV� 
&HUWDLQV� UpWRUTXHURQW� TXH� OD� EDQTXH� GH�
)UDQFH� D� pWp� ©� QDWLRQDOLVpH� ª�� PDLV� Oj�
HQFRUH�� LO� IDXW� V¶HQWHQGUH� VXU� OHV� WHUPHV� ��
TXH� VLJQLILH� UpHOOHPHQW� XQH� EDQTXH� ©�
QDWLRQDOLVpH�ª�SDU�XQ�eWDW�GRQW� OHV�PR\HQV�
G¶DFWLRQV� GpSHQGHQW� HQWLqUHPHQW� GX� ERQ�
YRXORLU�GHV�EDQTXHV�HW�GHV�PDUFKpV��F¶HVW-j-
GLUH� GHV� SULQFLSDX[� SURSULpWDLUHV� GH�
FDSLWDX[«�" 
$X� YX� GH� O¶pYROXWLRQ� GX� UDSSRUW� GH� IRUFH�
HQWUH�EDQTXHV�HW�eWDWV��OD�YpULWDEOH�TXHVWLRQ�
TXL� GRLW� DXMRXUG¶KXL� rWUH� SRVpH� HW�
SXEOLTXHPHQW�GpEDWWXH�HVW�OD�VXLYDQWH ��OHV�

eWDWV� VRQW-LOV� HQFRUH� GHV� HQWLWpV�
MXULGLTXHV� LQGpSHQGDQWHV� GH� OHXUV�
EDQTXHV�" 
 
%$148(�'(�)5$1&(���*(1Ê6( 
 
0HQVRQJqUHPHQW� SUpVHQWpH� FRPPH�
© LQWLPHPHQW� OLpH� j� O¶KLVWRLUH�GH� OD�1DWLRQ��
ª��OD�%DQTXH�GH�)UDQFH�D�pWp�FRQoXH��FRPPH�
WRXWHV� OHV� ©� EDQTXHV� FHQWUDOHV� ª�� FRPPH�
XQH� HQWUHSULVH� FDSLWDOLVWLTXH� GpWHQXH� SDU�
GHV�SHUVRQQHV�SULYpHV�� 
/¶LGpH� GH� VD�
FUpDWLRQ� D� pWp�
VXVXUUpH�� DX�
SUHPLHU� FRQVXO�
%RQDSDUWH�� OXL-
PrPH� DORUV�
SULQFLSDO�
DFWLRQQDLUH�� SDU�
XQ� EDQTXLHU��
-HDQ-)UpGpULF�
3HUUpJDX[� ��OXL-
PrPH� 5pJHQW� GH�
FHWWH� EDQTXH�� /D�
ILFKH� :LNLSpGLD�
GX� EDQTXLHU�
3HUUpJDX[� IDLW�
UpIpUHQFH�j�VHV�OLHQV�DYHF�G¶DXWUHV�EDQTXLHUV�
GH� O¶pSRTXH� GDQV� OHV� WHUPHV� VXLYDQWV� ��
© -HDQ�)UpGpULF�3HUUpJDX[��«�Qp�HQ�������«�
D� IDLW� O¶DSSUHQWLVVDJH�GX�FRPPHUFH�HW�GH� OD�
ILQDQFH� j� 0XOKRXVH� R�� LO� DSSUHQG�
O¶DOOHPDQG��j�$PVWHUGDP�HW�j�/RQGUHV��SXLV�
LO� V¶LQVWDOOH� j� 3DULV� HQ� ����� R�� LO� WUDYDLOOH�
SRXU� -DFTXHV� 1HFNHU� HW� IUpTXHQWH� OH� VDORQ�
GH� O¶K{WHO�7KHOOXVVRQ� �WHQX�SDU� OD� YHXYH�GX�
EDQTXLHU� JHQHYRLV� *HRUJHV-7RELH� GH�
7KHOOXVVRQ� �����-������� DFWLRQQDLUH� GH� OD�
%DQTXH�*LUDUGRW��� 
(Q� ������ DYHF� O¶DLGH� GH� VRQ� FRPSDWULRWH�
,VDDF� 3DQFKDXG�� �EDQTXLHU� ILQDQFLHU�
EULWDQQLTXH� G¶RULJLQH� VXLVVH��� LO� IRQGH� VD�
SURSUH� EDQTXH� HQ� V¶DVVRFLDQW� DX� EDQTXLHU�
-HDQ-$OEHUW� *XPSHO]KDLPHU�� DQFLHQ�
FRUUHVSRQGDQW� j� 3DULV� GH� SOXVLHXUV�
EDQTXLHUV�HXURSpHQV�ª� 
 
)('(5$/�5(6(59(���*(1Ê6( 
 
/D�)pGpUDO�5HVHUYH�DPpULFDLQH��)HG��HVW�QpH�
VRXV� OHV� PrPHV� DXVSLFHV� IDOODFLHX[� G¶XQH�
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EDQTXH� SULYpH� SUpVHQWpH� FRPPH� XQH�
EDQTXH�SXEOLTXH��j�O¶LQLWLDWLYH�GH�EDQTXLHUV� 
&UppH� j� O¶RFFDVLRQ� G¶XQH� SHWLWH� FRWHULH�
FRPSRVpH� GH� EDQTXLHUV� LQIOXHQWV� HW�
G¶KRPPHV� SROLWLTXHV� j� OHXU� VROGH�� RQ�
UHWURXYH��j� O¶LQLWLDWLYH�GH�OD�)HG��VXU�O¶vOH�GH�
-HN\OO� ,VODQG�� �� OH� VpQDWHXU� $OGULFK� �TXL�
HQWUHWHQDLW�GHV� UHODWLRQV�G¶DIIDLUHV�DYHF�--3�
0RUJDQ�OHTXHO�pWDLW�OH�EHDX-SqUH�GH�-RKQ�'��
5RFNHIHOOHU� ILOV��� $EUDKDP� 3LDW� $QGUHZV�
�VHFUpWDLUH� DVVLVWDQW� GX� 7UpVRU� DPpULFDLQ��
KRPPH�SROLWLTXH�TXL� IXW� WRXW�DX� ORQJ�GH�VD�
FDUULqUH� WUqV� LQIOXHQWV� GDQV� OHV� PLOLHX[�
EDQFDLUHV���)UDQN�9DQGHUOLS��SUpVLGHQW�GH�OD�
1DWLRQDO�%DQN�RI�1HZ-<RUN��SOXV�SXLVVDQWH�
EDQTXH� DPpULFDLQH� TXL� UHSUpVHQWDLW� OHV�
LQWpUrWV�ILQDQFLHUV�GH�:LOOLDP�5RFNHIHOOHU�HW�
GH�OD�VRFLpWp�G¶LQYHVWLVVHPHQW�LQWHUQDWLRQDOH�
.XKQ� 	� /RHE� DQG� &RPSDQ\��� +HQU\�
'DYLVRQ� �SULQFLSDO� DVVRFLp� GH� --3� 0RUJDQ�
&RPSDQ\���&KDUOHV�1RUWRQ��SUpVLGHQW�GH� OD�
)LUVW� 1DWLRQDO� %DQN� RI� 1HZ-<RUN���
%HQMDPLQ�6WURQJ��GLUHFWHXU�JpQpUDO�GH�OD�-��
3��0RUJDQ¶V�%DQNHUV�7UXVW�&RPSDQ\��TXL�HQ�
GHYLQW� 3'*� WURLV� DQV� SOXV� WDUG��� HW� HQILQ�
3DXO� :DUEXUJ� �DOOHPDQG� QDWXUDOLVp�
DPpULFDLQ�� SDUWHQDLUH� GH� OD� .XKQ� 	� /RHE�
&RPSDQ\�� LO� UHSUpVHQWDLW� pJDOHPHQW� OD�
G\QDVWLH� EDQFDLUH�5RWKVFKLOG� HQ�$QJOHWHUUH�

HW�HQ�)UDQFH�� 
/¶LGpH� G¶XQH� EDQTXH� FHQWUDOH� D� pWp� YHQGXH�
SDU�OHV�EDQTXLHUV�DX[�©�DXWRULWpV�SROLWLTXHV�
ª� HW� VXUWRXW� DX�SXEOLF� HQ�PHWWDQW� HQ� DYDQW�
OHV�LPPHQVHV�VHUYLFHV�TXL�VHUDLHQW�UHQGXV�j�
O¶eWDW�SDU�FHWWH�©�FHQWUDOLVDWLRQ�PRQpWDLUH�ª��
SDU�OHV�EDQTXLHUV��&HV�EDQTXHV�FHQWUDOHV�RQW�
pWp� SUpVHQWpHV� DX� SXEOLF� VRXV� OD� IRUPH� GH�
EDQTXH� G¶eWDW� DORUV� TXH� OD� GpWHQWLRQ�
FDSLWDOLVWLTXH�GHVGLWHV�EDQTXHV�UHVWDLW�GDQV�
GHV� PDLQV� SULYpHV�� OHV� EDQTXLHUV� SULYpV�
FRQWU{ODQW� GpVRUPDLV� RIILFLHOOHPHQW� OHV�
pPLVVLRQV�PRQpWDLUHV���'qV� ORUV�� OHV� HQWLWpV�
MXULGLTXHV�� GH� GURLW� SXEOLF�� GpQRPPpHV�
eWDWV� VH� VRQW�SRUWpHV�JDUDQWHV�GHV� FDSLWDX[�
SULYpV� LQYHVWLV� GDQV� FHV� ©� EDQTXHV�
FHQWUDOHV ª� 
 
%$148(� &(175$/(� '(� /$�
)e'e5$7,21�'(�5866,(���*(1Ê6( 
 
1RXV� DYRQV�� HQ� 2FFLGHQW�� SHX�
G¶LQIRUPDWLRQV� GLVSRQLEOHV� VXU� OD� SUHPLqUH�
EDQTXH� FHQWUDOH� 5XVVH� �%DQTXH� G¶eWDW� GH�
O¶HPSLUH� 5XVVH��� FUppH� OH� ��� PDL� ����� SDU�
8NDVH� GX� WVDU� $OH[DQGUH� ,,�� HW� GRQW� OD�
PLVVLRQ�VHPEODLW�rWUH�G¶DFFRUGHU�GHV�SUrWV�j�
FRXUW� WHUPH� DX[� HQWUHSULVHV� UXVVHV�� 1RXV�
DYRQV� pJDOHPHQW� DVVH]� SHX� G¶LQIRUPDWLRQV�
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VXU�OD�%DQTXH�G¶eWDW�GH�O¶8566� 
(Q� UHYDQFKH�� QRXV� GLVSRVRQV� GH� GDYDQWDJH�
G¶LQIRUPDWLRQV�VXU�OD�%DQTXH�&HQWUDOH�GH�OD�
)pGpUDWLRQ� GH� 5XVVLH�� IRQGpH� OH� ��� MXLOOHW�
�����j�SDUWLU�GH�OD�%DQTXH�GH�OD�5pSXEOLTXH�
GH� 5XVVLH�� pPDQDWLRQ� GH� OD� %DQTXH� G¶eWDW�
G¶8566�� &HWWH� EDQTXH� IRQFWLRQQH� VXU� OH�
PRGqOH�GHV�EDQTXHV�FHQWUDOHV�RFFLGHQWDOHV��
HOOH�� 
Þ (VW�OH�©�UpJXODWHXU�GX�V\VWqPH�EDQFDLUH�

UXVVH�ª�� 
Þ 2FWURLH� GHV� OLFHQFHV� DX[� RSpUDWHXUV�

EDQFDLUHV�� 
Þ 'pILQLH� OHV� SULQFLSHV� GH� JHVWLRQ� HW� OHV�

QRUPHV� FRPSWDEOHV� DSSOLFDEOHV� DX�
VHFWHXU�EDQFDLUH�UXVVH�� 

Þ (VW� SUrWHXU� GH� GHUQLHU� UHFRXUV� GHV�
pWDEOLVVHPHQWV�ILQDQFLHUV�UXVVHV�� 

Þ (VW� UHVSRQVDEOH� GH� OD� SROLWLTXH�
PRQpWDLUH� 5XVVH�� QRWDPPHQW� SDU� OD�
IL[DWLRQ� GHV� WDX[� G¶LQWpUrWV�
LQWHUEDQFDLUHV��VRXV�OD�VpULHXVH�UpVHUYH�
TX¶HOOH 

Þ (VW� PHPEUH� j� SDUW� HQWLqUH� GH� OD� %5,��
FKDUJpH� G¶pODERUHU� OHV� SROLWLTXHV�
PRQpWDLUHV� TXL� VHURQW� VXLYLH� SDU� VHV�
PHPEUHV� 

5DSSHORQV�TXH� OD�%5,�HVW�XQH� HQWLWp�SULYpH�
GRQW� OH� FDSLWDO� HVW� FRPSRVp� G¶DFWLRQV�
DSSDUWHQDQW�� GHSXLV� OH� GHUQLHU�
pODUJLVVHPHQW� GH� ������ j� ��� EDQTXHV�
FHQWUDOHV��&H� FDSLWDO� HVW� GLYLVp� HQ���������
DFWLRQV�� GRQW� OD� PRLWLp� DSSDUWLHQQHQW� DX[�
EDQTXHV� FHQWUDOHV� G¶$OOHPDJQH��
G¶$QJOHWHUUH�� GH� %HOJLTXH�� GH� )UDQFH��
G¶,WDOLH� HW� GHV� eWDWV-8QLV� G¶$PpULTXH�� RX�
WRXW� DXWUH� pWDEOLVVHPHQW� ILQDQFLHU� GH� FH�
GHUQLHU�eWDW��&H�VRQW�OHV�JRXYHUQHXUV�GH�FHV�
VL[� EDQTXHV� FHQWUDOHV� TXL� VH� SDUWDJHQW� OD�
GLUHFWLRQ� GH� OD� %5,�� DYHF� OHV� JRXYHUQHXUV�
GHV�EDQTXHV�FHQWUDOHV�GX�%UpVLO��GX�&DQDGD��
GH�&KLQH��GH� O¶,QGH��GX�-DSRQ��GX�0H[LTXH��
GHV� 3D\V-%DV�� GH� 6XqGH� HW� GH� 6XLVVH�� HW� OH�
SUpVLGHQW�GH�OD�%DQTXH�FHQWUDOH�HXURSpHQQH�
�%&(��� 6RQ� FDSLWDO�� OLEHOOp� HQ� '76��
V¶pWDEOLVVDLW�� DX� ��� PDUV� ������ j� ������
PLOOLDUGV� GH� '76�6'5� �GURLWV� GH� WLUDJH�
VSpFLDX[�RX�6SHFLDO�'UDZLQJ�5LJKWV�� 
5DSSHORQV�DX�SDVVDJH�TXH�OHV�'76�VRQW��HQ�
WDQW� TXH� SDQLHU� GH� PRQQDLHV�� GHVWLQpV� j�
GHYHQLU� OD� SURFKDLQH� PRQQDLH� PRQGLDOH��
ORUVTXH� OH� GROODU� 86� DXUD� FpGp� VD� SODFH�

FHQWUDOH�� 2Q� QH� VDXUDLW� WURS� LQVLVWHU� VXU� OH�
IDLW�TXH� OHV�'76�QH�VRQW�ULHQ�G¶DXWUH�TXH� OD�
UpVXUJHQFH� GX� %DQFRU� TXH� .H\QHV�� HQ� WDQW�
TXH�SRUWH-SDUROH�GHV�EDQTXLHUV�GH�OD�&LW\�GH�
/RQGUHV�� YRXODLW� LPSRVHU� DX� PRQGH� DX�
PRPHQW�GHV�$FFRUGV�GH�%UHWWRQ�:RRGV� 
/D� %DQTXH� FHQWUDOH�
GH� OD� )pGpUDWLRQ� GH�
5XVVLH� VHPEOH��
GHSXLV� VD� FUpDWLRQ��
VXLYUH� XQH� SROLWLTXH�
PRQpWDLUH�
UHODWLYHPHQW�
FRQVWDQWH� FRQVLVWDQW�
j� OLPLWHU�� SRXU� QH�
SDV� GLUH� j� UDUpILHU��
O¶RIIUH� GH� PRQQDLH�
GLVSRQLEOH��&HWWH�SROLWLTXH�PRQpWDLUH�D�SRXU�
FRQVpTXHQFH�PpFDQLTXH�OH�IDLW�TXH�OD�5XVVLH�
QH� GLVSRVH� SDV� G¶XQH� pFRQRPLH� UpHOOHPHQW�
LQGpSHQGDQWH�� F¶HVW-j-GLUH� LQGpSHQGDQWH� j�
OD� IRLV� YLV-j-YLV�GH� O¶pWUDQJHU� HW� YLV-j-YLV�GH�
VHV�PDWLqUHV�SUHPLqUHV� 
/H� ��� VHSWHPEUH� ������ OD� %DQTXH� &HQWUDOH�
YLHQW� XQH� IRLV� GH� SOXV� GH� UHOHYHU� VRQ� WDX[�
GLUHFWHXU�G¶XQ�TXDUW�GH�SRLQW�SRXU�OH�IL[HU�j�
����� �5HOqYHPHQW� LQWHPSHVWLI� GX� WDX[�
GLUHFWHXU���� &HWWH� SROLWLTXH� PRQpWDLUH�
UHVWULFWLYH�HVW�OD�UDLVRQ�SUpFLVH�SRXU�ODTXHOOH�
OD� 5XVVLH� Q¶DUULYH� SDV� j� GHYHQLU� XQ� UpHO�
DFWHXU� pFRQRPLTXH� GH� SRLGV� j� O¶pFKHOOH�
PRQGLDOH� 
5DSSHORQV� HQ� HIIHW� TXH� OD� &KLQH� Q¶HVW�
GHYHQXH�OD�SXLVVDQFH�pFRQRPLTXH�TXH�QRXV�
FRQVWDWRQV�DXMRXUG¶KXL�TX¶HQ� UDLVRQ�GX� IDLW�
TXH� OHV� FRQJORPpUDWV� ILQDQFLHUV� DQJOR-
VD[RQV� OXL� DYDLHQW� SURFXUp� OHV� FDSDFLWpV� GH�
ILQDQFHPHQW� QpFHVVDLUHV� HQ� LQYHVWLVVDQW�
PDVVLYHPHQW� VXU� VRQ� WHUULWRLUH��
$XMRXUG¶KXL�� OHV� FDSDFLWpV� pFRQRPLTXHV�
DFTXLVHV� SDU� OD� &KLQH� OXL� SHUPHWWHQW�
G¶HQYLVDJHU� GH� GHYHQLU� VRQ� SURSUH� DFWHXU�
pFRQRPLTXH�HW�ILQDQFLHU� 
-H� SURILWH� GH� FHWWH� SHWLWH� GLJUHVVLRQ� SRXU�
VLJQDOHU� TXH� OD� VLWXDWLRQ� HQ� RFFLGHQW� HVW�
H[DFWHPHQW� LQYHUVH� j� FHOOH� TXH� FRQQDvW� OD�
5XVVLH�� /D� VWUDWpJLH� RFFLGHQWDOH� GHV�
EDQTXLHUV� FRQVLVWH� j� IRXUQLU� XQH� SURIXVLRQ�
GH� OLTXLGLWp� DX[� V\VWqPH� EDQFDLUH� HW�
ILQDQFLHU�� FH� TXL� D� SRXU� HIIHW� GLUHFW� OD�
FUpDWLRQ� G¶pQRUPHV� EXOOHV� VXU� OHV� DFWLIV� ��
EXOOHV� GHVWLQpHV� j� pFODWHU� HQ� DSSDXYULVVDQW�
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OHV� FODVVHV� PR\HQQHV�� FH� TXL�
DXJPHQWH� SDU� YRLH� GH�
FRQVpTXHQFH�OD�FRQFHQWUDWLRQ�GHV�
ULFKHVVHV�GDQV� OHV�PDLQV�GH� FHX[�
TXL� RQW� RUJDQLVp� OHVGLWHV� EXOOHV��
3RXU�SUpFLVHU�XQ�SHX�OH�V\VWqPH���
O¶DFFURLVVHPHQW� GH� O¶RIIUH� GH�
PRQQDLH� SDU� SUrWV� LQWHUSRVpV� D�
SRXU� HIIHW� GLUHFW� GH� IDLUH�PRQWHU�
DUWLILFLHOOHPHQW� OHV�SUL[�GHV�DFWLIV�
SDU�XQH�PXOWLSOLFDWLRQ�DUWLILFLHOOH�
GHV�IOX[�GH�WUDQVDFWLRQV��GXH�j�OD�
SURIXVLRQ� GH� SUrWV� GLVSRQLEOHV���
$SUqV� DYRLU� RUJDQLVp� XQH�
SURIXVLRQ� GH� OLTXLGLWpV� VRXV�
IRUPH�GH�GHWWHV�HW�DLQVL�FUpp�GHV�©�
EXOOHV� VSpFXODWLYHV� ª�� OHV�
EDQTXLHUV� FHQWUDX[� HVWLPHQW�
JpQpUDOHPHQW� QpFHVVDLUH� GH� UpGXLUH�� GH�
IDoRQ� SOXV� RX� PRLQV� EUXWDOH�� O¶RIIUH� GH�
OLTXLGLWpV�� SDU� XQH� UHPRQWpH� GHV� WDX[�
GLUHFWHXUV���LO�HQ�UpVXOWH�XQH�H[SORVLRQ�GHV�©�
EXOOHV�VSpFXODWLYHV�ª��XQH�EDLVVH�EUXWDOH�GHV�
SUL[� JpQpUDQW� XQ� DSSDXYULVVHPHQW�
JpQpUDOLVp�PDLV�SHUPHWWDQW�XQ�UDFKDW�j�YLOV�
SUL[�GHV�DFWLIV�GpSUpFLpV�SDU�OHV�SOXV�JUDQGV�
FDSLWDOLVWHV�� $LQVL� OD� FUpDWLRQ� GH� FULVHV�
PRQpWDLUHV� SHUPHW� XQ� DFFDSDUHPHQW� GHV�
DFWLIV�GDQV�OHV�PDLQV�GH�FHX[�TXL�RQW�JpQpUp�
FHV�FULVHV� 
/D� SROLWLTXH� PRQpWDLUH� DSSOLTXpH� SDU�
GLIIpUHQWHV� EDQTXHV� FHQWUDOHV� PHPEUHV� GH�
OD� %5,� V¶LQVFULW� GDQV� OH� FDGUH� GX�
FKDQJHPHQW� GH� SDUDGLJPH� PRQpWDLUH�
LQWHUQDWLRQDO� �� F¶HVW-j-GLUH� GX� SDVVDJH� GX�
GROODU� DX� '76� HQ� WDQW� TXH� PRQQDLH�
PRQGLDOH�� /¶DSSDXYULVVHPHQW� pFRQRPLTXH�
GHV� XQV� �2FFLGHQW� PHQp� SDU� OHV� 86$��� OD�
VWDJQDWLRQ� pFRQRPLTXH� GHV� DXWUHV� �5XVVLH��
HW� O¶HQULFKLVVHPHQW� pFRQRPLTXH� GX�
WURLVLqPH� �&KLQH�� D� SRXU� REMHFWLI� GH� IDLUH�
SLORWHU� HW� FRQWU{OHU� SDU� OHV� EDQTXLHUV� j� OD�
PDQ°XYUH� OH� SRXUFHQWDJH� GH�'76� TXL� VHUD�
LQ�ILQH�GpWHQX�SDU�OHV�GLIIpUHQWHV�UpJLRQV�GX�
PRQGH� 
¬ FH�SURSRV��SHUPHWWH]-PRL�G¶DMRXWHU�TXH�OD�
JXHUUH�pFRQRPLTXH�PHQpH�DFWXHOOHPHQW�SDU�
OH� SUpVLGHQW� 7UXPS� V¶LQVFULW� SDUIDLWHPHQW�
GDQV�OD�GpPDUFKH�VWUDWpJLTXH�GHV�EDQTXLHUV�
FHQWUDX[� FRQVLVWDQW� j� UppTXLOLEUHU� OHV�
GLIIpUHQWHV� ]RQHV� JpRJUDSKLTXHV�� ,O� V¶DJLW�
G¶DEDWWUH� RX� GH� UpGXLUH� OD� SXLVVDQFH�

pFRQRPLTXH�DPpULFDLQH�GH�VRUWH�GH�UpGXLUH�
VRQ� SRLGV� GDQV� � OHV� IXWXUV� '76�� HW� GDQV� OH�
JRXYHUQHPHQW� PRQGLDO� GHV� EDQTXLHUV� TXL�
VXLYUD� LPPDQTXDEOHPHQW� O¶DUULYpH� GH� OD�
PRQQDLH�PRQGLDOH�� 2XWUH� TXH� FHWWH� JXHUUH�
FRPPHUFLDOH�DUULYH�j�SRLQW�SRXU�FDFKHU�DX[�
DPpULFDLQV� O¶RULJLQH� GH� OHXU� SHUWH� GH�
SXLVVDQFH� pFRQRPLTXH��� FHWWH� JXHUUH� HVW�
VXUWRXW� XWLOH� SRXU� RUJDQLVHU� OD� GLPLQXWLRQ�
GH�OD�SXLVVDQFH�pFRQRPLTXH�DPpULFDLQH�DILQ�
GH�OLPLWHU�VHV�IXWXUV�GURLWV�GDQV�OHV�'76� 
/D�GpWHUPLQDWLRQ�GH� OD�SROLWLTXH�PRQpWDLUH�
PRQGLDOH�SDU�OHV�EDQTXLHUV�FHQWUDX[�HVW��GH�
IDoRQ� PpFDQLTXH�� GHVWLQpH� j� VDWLVIDLUH�
O¶LQVDWLDEOH� DSSpWLW� GHV� SHUVRQQHV� TXL� VH�
FDFKHQW� GHUULqUH� OHV� pQRUPHV� HW� RSDTXHV�
FRQJORPpUDWV� EDQFDLUHV�� (OOH� Q¶HVW� GHVWLQpH�
QL� j� UHQGUH� DX[� eWDWV� HW� DX[� QDWLRQV� OHXU�
VRXYHUDLQHWp� SROLWLTXH�� QL� j� UHPSOLU� OH� U{OH�
SRXU�OHTXHO�OH�FRQFHSW�PRQpWDLUH�D�pWp�FUpp���
FHOXL� GH� IDFLOLWHU� HW� IOXLGLILHU� OHV� pFKDQJHV�
pFRQRPLTXHV� 
 
%5,�%,6���*(1Ê6( 
 
,O�HVW�pJDOHPHQW�LQWpUHVVDQW�GH�FRQQDvWUH�OHV�
FRQGLWLRQV� GDQV� OHVTXHOOHV� HVW� QpH� OD� %5,�
%,6��RIILFLDOLVpH���j�O¶RFFDVLRQ�GX�SODQ�<RXQJ�
GH�������� 
/D� %5,� HVW� OD� WUDGXFWLRQ� LQVWLWXWLRQQHOOH�
G¶XQ� SODQ� pODERUp� SDU� XQ� FRQJORPpUDW�
G¶LQWpUrWV�EDQFDLUHV�HW� ILQDQFLHUV� �� HQ�������
-RKQ� )RVWHU� 'XOOHV� ������ –� ����� �� TXL�
GHYLHQGUD� VHFUpWDLUH� G¶eWDW��� UHSUpVHQWDQW�
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OHV� LQWpUrWV�GH� OD�%DQTXH�G¶$QJOHWHUUH�HW�GH�
--3� 0RUJDQ� GDQV� O¶(XURSH� G¶DSUqV-JXHUUH��
UHQFRQWUH� +MDOPDU� 6FKDFKW� �����-������
DORUV� IRQFWLRQQDLUH� VXEDOWHUQH� DXSUqV� GH�
O¶DXWRULWp� EDQFDLUH� DOOHPDQGH� FUppH� SDU� OHV�

DOOLpV� 
(Q� PDUV� ������
6FKDFKW� IDLW� SDUW�
j� -RKQ� )RVWHU�
'XOOHV� G¶XQ�
QRXYHDX� V\VWqPH�
ILQDQFLHU�
LQWHUQDWLRQDO� DILQ�
GH� ILQDQFHU�
O¶$OOHPDJQH��
SUpWHQGXPHQW� OHV�
UpSDUDWLRQV� GH�
JXHUUH� PDLV�
UpHOOHPHQW� OD�
UHPLOLWDULVDWLRQ��
&LWRQV�6FKDFKW�� 
 

©�0RQ� LGpH� HVW� TXH� FH� QH� VRLW� SDV� XQ�
HPSUXQW� G¶eWDW�� PDLV� XQ� HPSUXQW� GH�
FRPSDJQLHV� SULYpHV�� -H� YHX[� IRUPHU��
GLVRQV�� TXDWUH� FRPSDJQLHV� SULYpHV�
DOOHPDQGHV�� HW�j� FKDFXQH�G¶HQWUH�HOOHV��
OH� JRXYHUQHPHQW� DOOHPDQG� GHYUD�
DFFRUGHU� OH�PRQRSROH�GHV�H[SRUWDWLRQV�
HQ�JURV�GH�SURGXLWV�WHOV�TXH�OH�FKDUERQ��
OD� SRWDVVH�� OH� VXFUH� HW� OH� FLPHQW��
&KDFXQH�GH�FHV�FRPSDJQLHV�FRQWU{OHUD�
O¶H[SRUWDWLRQ� G¶XQ� GH� FHV� SURGXLWV�� /H�
PRQRSROH� GHYUD� rWUH� DFFRUGp� SRXU� ���
DQV�� /HV� SURGXFWHXUV� QDWLRQDX[�
GHYURQW�OHXU�UHPHWWUH��OHXU��SURGXFWLRQ����
�«�� � � &HV� VRFLpWpV� � pPHWWURQW� GHV�
HPSUXQWV� G¶XQ� PRQWDQW� WRWDO� GH� ��
PLOOLDUGV� GH� PDUNV-RU�� �«�� &RPPH� OH�
WRWDO� GHV� H[SRUWDWLRQV� GHV� TXDWUH� SHXW�
rWUH�HVWLPp�j�����PLOOLRQV�GH�PDUNV-RU��
OH� PRQWDQW� GH� O¶HPSUXQW� VHUD�
UHPERXUVp� HQ� ��� DQV�� �«�� /¶HPSUXQW�
TXH�MH�SURSRVH��«��Q¶HVW�EDVp�VXU�DXFXQ�
WUDLWp�SROLWLTXH���«��/H�UHPERXUVHPHQW�
VHUD� VRXV� OH� FRQWU{OH�� WRXW� G¶DERUG��
G¶LQGXVWULHOV� HW� G¶KRPPHV� G¶DIIDLUHV�
DSSDUWHQDQW� DX[� UDQJV� OHV� SOXV�
pOHYpV� ª 
 

'XOOHV� IDLW� VXLYUH� OD� OHWWUH� j� 7KRPDV� :��
/DPRQW�� XQ� DVVRFLp� GH� -�3�� 0RUJDQ�� HW� DX�

FRXUV� GHV� DQQpHV� TXL� VXLYHQW�� O¶HVVHQWLHO� GH�
FH�SODQ�6FKDFKW-'XOOHV-0RUJDQ�VHUD�PLV�HQ�
°XYUH�� 9RLOj� O¶RULJLQH� GHV� FDUWHOV�
LQWHUQDWLRQDX[� EDVpV� HQ� $OOHPDJQH� HW�
GLULJpV�SDU�OHV�%ULWDQQLTXHV��TXL�IXUHQW�FUppV�
GDQV�OHV�DQQpHV���� 
6FKDFKW� OXL-PrPH� VHUD� QRPPp�
&RPPLVVDLUH� j� OD� PRQQDLH� QDWLRQDOH�
DOOHPDQGH� HQ� QRYHPEUH� ������ HW� XQ� PRLV�
SOXV�WDUG��SUpVLGHQW�GH�OD�5HLFKVEDQN� 
'HSXLV� ������ -RKQ� )RVWHU� 'XOOHV� pWDLW�
O¶DYRFDW� GH� 5LFKDUG� 0HUWRQ�� IRQGDWHXU� GX�
SOXV� LPSRUWDQW� GH� FHV� FDUWHOV�� O¶,QWHUHVVHQ�
*HPHLQVFKDIW�)DUEHQ��,*�)DUEHQ���(Q�������
LO�HVW�FKRLVL�SDU�-�3��0RUJDQ�SRXU�PHWWUH�HQ�
°XYUH� OH� SODQ� 'DZHV� SUpYR\DQW� OD�
UpRUJDQLVDWLRQ�� GDQV� OH� FDGUH� GH�
QpJRFLDWLRQV� DYHF� 6FKDFKW�� GX� YHUVHPHQW�
GHV� UpSDUDWLRQV� GH� JXHUUH�� (Q� ������ LO�
GHYLHQGUD�GLUHFWHXU�H[pFXWLI�GH�6XOOLYDQ�DQG�
&URPZHOO�� OH� FDELQHW� G¶DYRFDWV� GH� WRXV� OHV�
FDUWHOV� 
'H� ����� j� ������ OH� SODQ� 6FKDFKW-'XOOHV-
0RUJDQ� GpERXFKH� VXU� XQH� VpULH�
G¶DUUDQJHPHQWV� LPSOLTXDQW� QRPEUH� GHV�
SOXV� JUDQGHV� VRFLpWpV� EULWDQQLTXHV��
DPpULFDLQHV� HW� DOOHPDQGHV�� /HV� GHX[�
SULQFLSDX[�FDUWHOV�VRQW�OH�WUXVW�FKLPLTXH�,*�
)DUEHQ�HW� OH�&DUWHO� LQWHUQDWLRQDO�GH� O¶$FLHU��
GRQW� OD� FUpDWLRQ� HVW� UHGHYDEOH� DX[� SUrWV�
pWUDQJHUV�G¶XQ�PRQWDQW�GH�����PLOOLRQV�GH�
GROODUV� DFFRUGpV� GDQV� OH� FDGUH� GX� SODQ�
'DZHV�� HQ�YXH�GH�FDUWHOOLVHU� OD� FKLPLH�HW� OD�
VLGpUXUJLH�DOOHPDQGHV��&HV�SUrWV�VRQW�JpUpV�
DX[� WURLV-TXDUWV� SDU� WURLV� ILUPHV� GH� :DOO�
6WUHHW���'LOORQ��5HDG�	�&R���+DUULV��)RUEHV�	�
&R�HW�1DWLRQDO�&LW\� 
 
/¶(;75Ç0(� ,0%5,&$7,21� '(6�
%$148(6� '$16� /$� &20326,7,21�
(7� /$� 6758&785$7,21� '(6�
&$57(/6�� 9e5,7$%/(6�
&21*/20e5$76�e&2120,48(6 
 
/D� JHQqVH� WDQW� GHV� JUDQGHV� ILUPHV�
DPpULFDLQHV� GX� GpEXW� GX� ;;qPH� VLqFOH�
�SpWUROH�� UDLOV«�� TXH� GH� OD� %5,� ODLVVHQW�
DSSDUDvWUH� O¶H[WUrPH� LPEULFDWLRQ� GHV�
JUDQGHV�EDQTXHV�G¶DIIDLUHV�GDQV� OD�FUpDWLRQ�
GH� FDUWHOV� �� FHWWH� FUpDWLRQ� D� IDYRULVp� OD�
GLVFUqWH�PDLV� WUqV� HIILFDFH�SULVH�GX�SRXYRLU�
SROLWLTXH� SDU� OH� ©� IDLW� pFRQRPLTXH� ª�� &H�
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SKpQRPqQH� GH� SULVH� GH� FRQWU{OH� SROLWLTXH�
SDU� OHV� GpWHQWHXUV� GX� ©� IDLW� pFRQRPLTXH� ª�
Q¶D� SX� VH� UpDOLVHU� TX¶j� OD� IDYHXU� GH�
O¶DQRQ\PDW�GHV�FDSLWDX[�� OHTXHO�D�SHUPLV� OD�
UXSWXUH� HQWUH� SRXYRLU� HW� UHVSRQVDELOLWp�
SROLWLTXH� 
-H�YRXGUDLV�DMRXWHU�XQ�pOpPHQW�RQWRORJLTXH�
IRQGDPHQWDO���DORUV�TXH�OH�©�IDLW�SROLWLTXH�ª�
HVW� KLVWRULTXHPHQW� LVVX� GH� VRFLpWpV�
VpGHQWDLUHV�� OH� ©� IDLW� pFRQRPLTXH� ª�� HW�
O¶DQRQ\PDW� GHV� FDSLWDX[� TXL� OH� YpKLFXOH��
UHOqYH� IRQGDPHQWDOHPHQW� GX�
IRQFWLRQQHPHQW�GH�VRFLpWpV�QRPDGHV� 
/D� OXWWH� DFWXHOOH� HQWUH� ©� IDLW� SROLWLTXH� ª� HW�
© IDLW� pFRQRPLTXH� ª� HVW�� GH� IDoRQ�
VWUXFWXUHOOH�� XQ� FRQIOLW� HQWUH� ©� 6RFLpWp�
VpGHQWDLUH�ª�HW�©�6RFLpWp�QRPDGH�ª� 
 
&$57(/�,*�)$5%(1���+,6725,48( 
 
/¶KLVWRLUH� GX� FDUWHO� ,*� )DUEHQ� HVW� WUqV�
LQWpUHVVDQWH�� RQ� \� WURXYH� XQH� WUqV� pWURLWH�
LPEULFDWLRQ�GHV�LQWpUrWV�DOOHPDQGV�HW�DQJOR-
VD[RQV��&H� FDUWHO� HVW� pJDOHPHQW� DVVRFLp� j� ©�
O¶RUGUH�pFRQRPLTXH�QRXYHDX�ª��DQFrWUH�GX�©�
1RXYHO� 2UGUH� 0RQGLDO� ª�� UHFKHUFKp� SDU�
O¶$OOHPDJQH�QD]LH� 
(Q� ������ ,*� )DUEHQ� UHJURXSH� VL[� GHV� SOXV�
JURV� SURGXFWHXUV� FKLPLTXHV� DOOHPDQGV�� (Q�
DR�W�������6WDQGDUG�2LO�FRQFOXUD�DYHF�OXL�XQ�
SURJUDPPH� FRQMRLQW� GH� UHFKHUFKH� HW�
GpYHORSSHPHQW� VXU� O¶K\GURJpQDWLRQ�
�SURGXFWLRQ�G¶HVVHQFH�j�SDUWLU�GX�FKDUERQ���
SURFpGp� GpFRXYHUW� SDU� XQ� FKHUFKHXU�
DOOHPDQG� HQ� ������ (Q� ������ +HQU\� )RUG�
IXVLRQQHUD� VHV� DFWLIV� DOOHPDQGV� DYHF� FHX[�
G¶,*�)DUEHQ��/H���QRYHPEUH�������XQ�FDUWHO�
SpWURFKLPLTXH� LQWHUQDWLRQDO� VHUD� FUpp� VXLWH�
DX� PDULDJH� G¶,*� )DUEHQ� DYHF� OHV�
%ULWDQQLTXHV� ,&,� HW� 6KHOO� 2LO�� HW� OHV�
$PpULFDLQV�6WDQGDUG�2LO�HW�'XSRQW� 
&¶HVW� O¶DFFRUG� HQWUH� 6WDQGDUG� 2LO� HW� ,*�
)DUEHQ�TXL�FRQVWLWXH�OH�SLOLHU�GX�FDUWHO� 
3UHPLqUHPHQW�� 6WDQGDUG� 2LO� VH� YRLW�
DFFRUGHU� OD� PRLWLp� GH� WRXV� OHV� GURLWV�
FRQFHUQDQW� OH� SURFpGp� G¶K\GURJpQDWLRQ�
SRXU� WRXV� SD\V� VDXI� O¶$OOHPDJQH��
'HX[LqPHPHQW�� 6WDQGDUG� 2LO� HW� ,*� )DUEHQ�
VH� PHWWHQW� G¶DFFRUG� SRXU� ©� QH� MDPDLV� VH�
FRQFXUUHQFHU� O¶XQ� O¶DXWUH� GDQV� OHV� VHFWHXUV�
GH� OD� SURGXFWLRQ� FKLPLTXH� HW� GH� OD�
SURGXFWLRQ� SpWUROLqUH�� 'pVRUPDLV�� VL�

6WDQGDUG� 2LO� VRXKDLWDLW� HQWUHU� GDQV� OH�
GRPDLQH�GHV�SURGXLWV�FKLPLTXHV�LQGXVWULHOV�
RX� GHV� PpGLFDPHQWV�� FH� QH� VHUDLW� SRVVLEOH�
TX¶HQ� SDUWHQDULDW� DYHF� )DUEHQ�� (Q� UHWRXU��
)DUEHQ� V¶HQJDJHDLW� j� QH� MDPDLV� SpQpWUHU� OH�
VHFWHXU� GX� SpWUROH� VDXI� HQ� DVVRFLDWLRQ� DYHF�
6WDQGDUG�ª� 
/RUVTX¶pFODWH� OD� 'HX[LqPH� *XHUUH�
PRQGLDOH��,*�)DUEHQ�D�SDVVp�GHV�DFFRUGV�GH�
FDUWHO� DYHF� ����� VRFLpWpV� GDQV� OH� PRQGH��
GRQW� )RUG� 0RWRU� &R��� $OFRD�� *HQHUDO�
0RWRUV�� 7H[DFR� HW� 3URFWHU� HW�*DPEOH�� SRXU�
Q¶HQ�FLWHU�TXH�TXHOTXHV-XQHV� 
,*�)DUEHQ�D�pWp�GLVVRXWH�SDU�GpFUHW�HQ������
HW� GpPDQWHOp� HQ� ��� HQWLWpV� GRQW� OHV�
SULQFLSDOHV� VRQW� �� %D\HU�� %$6)�� $JID��
+RHFKVW�HW�'\QDPLW�1REHO« 
1RWRQV� TXH� %$6)�� %D\HU� HW� $JID�
FRPSRVDLHQW�� j� OD� ILQ� GH� OD� �qUH� *0�� OD�
© SHWLWH� ,* ª� TXL� DYDLW� IXVLRQQp� DYHF�
+RHFKVW�HW���DXWUHV�VRFLpWpV�SRXU�IDFLOLWHU�HW�
DFFpOpUHU�OH�UHWRXU�G¶,*�)DUEHQ�VXU�OD�VFqQH�
PRQGLDOH�� $YDQW� HW� DSUqV� OHV� JXHUUHV�� RQ�
UHWURXYH� ILQDOHPHQW� WRXMRXUV� OHV� PrPHV«�
,*� )DUEHQ� D� GRQF� pWp� GpPDQWHOp� DX� SURILW�
GHV� HQWLWpV� TXL� V¶pWDLHQW� DOOLpHV� SRXU� VD�
FUpDWLRQ«� 8QH� VRUWH� GH� ©� GpPDQWqOHPHQW�
SRXU� ULUH� ª�� XQ� VLPLOL� GpPDQWqOHPHQW�
GHVWLQp� j� FDOPHU� OH� SXEOLF� HW� OHV� TXHOTXHV�
SHUVRQQHV�RSSRVpHV�DX[�FDUWHOV� 
%D\HU� HW� ,*� )DUEHQ� pWDLHQW� pWURLWHPHQW�
LPSOLTXpHV� GX� SRLQW� GH� YXH� FDSLWDOLVWLTXH�
�%D\HU� pWDQW� XQH� ILOLDOH� G¶,*� )DUEHQ��� 2U��
%D\HU�D�QRWDPPHQW�SRXU�©�IDLWV�G¶DUPHV ª��
G¶DYRLU�XWLOLVp�GHV�FRED\HV�KXPDLQV�WURXYpV�
GDQV� OHV�FDPSV�GH�FRQFHQWUDWLRQ�SRXU� IDLUH�
LQ�YLYR�GHV�H[SpULHQFHV�PpGLFDOHV�����©�6RXV�
OH� UpJLPH�QD]L��%D\HU�� ILOLDOH�GX�FRQVRUWLXP�
FKLPLTXH�,*�)DUEHQ��SURFpGD�HQ�HIIHW�j�GHV�
H[SpULHQFHV� PpGLFDOHV� VXU� GHV� GpSRUWpV��
TX¶HOOH� VH� SURFXUDLW� GDQV� OHV� FDPSV� GH�
FRQFHQWUDWLRQ�HQ�SDUWLFXOLHU��ª�/HV�FDPSV�GH�
FRQFHQWUDWLRQ� HX[-PrPHV� pWDLHQW� GHV� VLWHV�
LQGXVWULHOV� DSSDUWHQDQW� DX[� JpDQWV�
SKDUPDFR-FKLPLTXHV�GH�O¶pSRTXH� 
,O� Q¶D� pFKDSSp� j� SHUVRQQH� TXH� OD� PrPH�
%D\HU�D��HQ�������UDFKHWp�0RQVDQWR�SRXU�OD�
PRGLTXH� VRPPH�GH����PLOOLDUGV�GH�GROODUV�
���� PLOOLDUGV� G¶HXURV��� TXL� D�� QRWDPPHQW�
FRPPHUFLDOLVp��� HQWUH� DXWUHV� YLOpQLHV��
O¶$JHQW� 2UDQJH� �DYHF� �� DXWUHV� HQWUHSULVHV�
SURGXFWULFHV�� GRQW� 'RZ� &KHPLFDO����� GRQW�
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O¶KHUELFLGH� FRPPHUFLDOLVp� VRXV� OD� PDUTXH�
© 5RXQGXS�ª�HVW�XQ�GpULYp� 
/¶DJHQW�RUDQJH�HVW�j�O¶RULJLQH�GX�FRQFHSW�GH�
WpUDWRORJLH� XWLOLVp� FRPPH� DUPH� GH� JXHUUH� ��
OH� JpQRPH� KXPDLQ� HVW� LUUpPpGLDEOHPHQW�
FRUURPSX� SDU� OHV� HIIHWV� GH� O¶DJHQW� RUDQJH�
VDQV�TXH�O¶rWUH�YLYDQW�HQ�UpVXOWDQW�GHYLHQQH�
SRXU�DXWDQW�VWpULOH� 
$XMRXUG¶KXL��0RQVDQWR� HW� OHV� DXWUHV� ILUPHV�
SKDUPDFR-FKLPLTXHV� VRQW� WUqV� LQYHVWLHV�
GDQV� OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV�
2*0�� 3RXU� FRQWRXUQHU� HW� DQWLFLSHU� OHV�
IXWXUHV� UqJOHPHQWDWLRQV� HQ� OD� PDWLqUH�� FHV�
ILUPHV� VH� PRELOLVHQW� DXMRXUG¶KXL� VXU� OHV�
UHFKHUFKHV� FRQFHUQDQW� OHV� $51�PHVVDJHUV��
TXL� VRQW� GHV� FRSLHV� WUDQVLWRLUHV� G¶XQH�
SRUWLRQ� GH� O¶$'1� FRUUHVSRQGDQW� j� XQ� RX�
SOXVLHXUV� JqQHV�� ,O� V¶DJLUD� GH� GLIIXVHU� QRQ�
SOXV� GHV� 2*0� PDLV� GHV� $51� PHVVDJHUV�
SHUPHWWDQW� GH� PRGLILHU� OD� VXEVWDQFH� YLWDOH�
GHV�SODQWHV���FHWWH�GLIIXVLRQ�PDVVLYH�VH�IHUD�
DX� PR\HQ� GH� YDSRULVDWLRQ� JpQpUDOLVpH�
G¶$51�PHVVDJHUV�VXU�OHV�FKDPSV� 
&HV� HQWUHSULVHV� QH� VRQW� MDPDLV� j� FRXUW� QL�
G¶DUJHQW� QL� G¶LGpHV� SRXU� H[SpULPHQWHU� GH�
QRXYHDX[� SURFpGpV� WR[LTXHV� HQ� JUDQGHXU�
QDWXUH� VDQV� DXFXQ� JDUGH-IRX�� $XFXQH�
UqJOHPHQWDWLRQ�QH�SHXW�rWUH�RSSRVpHV�j� FHV�
FRQJORPpUDWV� SDU� GHV� eWDWV�
VWUXFWXUHOOHPHQW� PLV� HQ� SRVLWLRQ�
G¶LQIpRGDWLRQ� pFRQRPLTXH� HW� MXULGLTXH� SDU�
GHV�RUJDQLVPHV�VXSUDQDWLRQDX[�WHOV�TXH�OHV�
LQVWDQFHV�HXURSpHQQHV��O¶20&��O¶2&'(« 
 
&$57(/� '(� /¶$&,(5� �� ¬� /¶25,*,1(�
'8�352-(7�e7$76-81,6�'¶(8523(�
(7� '(� &(� 48,�
'(9,(1'5$� /(6�
,167,787,216�'(�
/¶$&78(//(�
81,21�
(8523e(11( 
 
(Q� ������ OH� &DUWHO�
LQWHUQDWLRQDO� GH�
O¶$FLHU� RXYUH� VHV�
EXUHDX[� DX�
/X[HPERXUJ�� ,O�
VHUYLUD� GH� YpULWDEOH� ©�
JHQGDUPH� SULYp� ª� GX�
FRPPHUFH�PRQGLDO�GH�
O¶DFLHU�GH������j�������

6D�FRPSRVDQWH�DOOHPDQGH��TXL�UHJURXSH�OHV�
TXDWUH� SOXV� JURV� SURGXFWHXUV� G¶DFLHU�
QDWLRQDX[�� V¶DSSHOOH� 9HUHLQLJWH� 6WDKOZHUNH��
&H�JURXSH�UHFHYUD�����PLOOLRQV�GH�GROODUV�GH�
OD� SDUW� G¶LQYHVWLVVHXUV� SULYpV� DX[� eWDWV-
8QLV�� 'LOORQ�� 5HDG� 	� &R��� OD� VRFLpWp� GH�
SODFHPHQW�QHZ-\RUNDLVH�GH�&ODUHQFH�'LOORQ��
-DPHV� 9�� )RUUHVWDO� HW� :LOOLDP� +�� 'UDSHU��
-U��� V¶HVW� RFFXSpH� GH� O¶pPLVVLRQ� GHV�
REOLJDWLRQV� 
/RUV� GH� OD� VLJQDWXUH� GX� SUHPLHU� DFFRUG�
LQWHUQDWLRQDO�� OH� ��� VHSWHPEUH� ������ WRXV�
OHV� VSRQVRUV�GX�FDUWHO� VH�YDQWHQW�GH� FH�TXH�
OH�SUHPLHU�SDV�YHUV�OD�IRUPDWLRQ�©�GHV�eWDWV-
8QLV�pFRQRPLTXHV�GH�O¶(XURSH�ª�YLHQW�G¶rWUH�
IUDQFKL��'RX]H�DQV�SOXV� WDUG��SUqV�GH������
GX�IHU�HW�GH�O¶DFLHU�FRPPHUFLDOLVp�DX�QLYHDX�
LQWHUQDWLRQDO� HVW� VRXV� OH� FRQWU{OH� GX�&DUWHO�
GH� O¶$FLHU�� 2XWUH� O¶$OOHPDJQH� TXL� OH� GLULJH��
O¶$XWULFKH��OD�3RORJQH��OD�7FKpFRVORYDTXLH��OH�
5R\DXPH� 8QL� HW� OHV� eWDWV-8QLV� HQ� IRQW�
SDUWLH�� PrPH� V¶LO� HVW� LQWHUGLW� DX[�
FRPSDJQLHV� DPpULFDLQHV�� 8�6�� 6WHHO��
%HWKOHKHP� HW� 5HSXEOLF�� GH� VLJQHU� OHV�
DFFRUGV�IRUPHOV��VRXV�SHLQH�GH�YLROHU�OHV�ORLV�
DQWL-WUXVW�DPpULFDLQHV� 
(Q� ������ WURLV� SURGXFWHXUV� DOOHPDQGV� GH�
ODPSHV�pOHFWULTXHV��6LHPHQV�	�+DOVNH��$(*�
HW� $XHUJHVHOOVFKDIW�� DYDLHQW� IRUPp� XQH�
QRXYHOOH� VRFLpWp� GpQRPPpH� 2VUDP�� SRXU�
WHQWHU�GH� UHJDJQHU� OHV�ELHQV� HW� OHV�PDUFKpV�
SHUGXV� j� O¶pWUDQJHU�� $(*� pWDLW� HQ� JUDQGH�
SDUWLH� FRQWU{Op� SDU� *HQHUDO� (OHFWULF� HW� GHV�
OLHQV� VLPLODLUHV� H[LVWDLHQW� HQWUH� WRXWHV� OHV�
DXWUHV� HQWUHSULVHV� GX� PrPH� JHQUH� HQ�
$OOHPDJQH��HQ�$QJOHWHUUH�HW�DX[�eWDWV-8QLV��
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(Q�������DILQ�GH�SUpYHQLU�WRXWH�FRQFXUUHQFH�
H[WpULHXUH�� 2VUDP� SURSRVH� OD� FUpDWLRQ� HQ�
6XLVVH� G¶XQH� VRFLpWp� GpQRPPpH� 3KRHEXV��
TXL� DSSDUWLHQGUDLW� j� WRXWHV� OHV� FRPSDJQLHV�
GX�FDUWHO�HW�VHUDLW�GLULJpH�FRQMRLQWHPHQW�SDU�
HOOHV��(Q� MXLOOHW� ������2VUDP�HW� OD� ILOLDOH� GH�
*HQHUDO� (OHFWULF� SRXU� O¶pWUDQJHU��
,QWHUQDWLRQDO� *HQHUDO� (OHFWULF�� FUpHQW� XQ� ©�
SDUWHQDULDW� SRXU� WRXW� WHPSV� ª� ¬� SDUWLU� GH�
������ OHV� UHODWLRQV� HQWUH� 2VUDP� HW�
,QWHUQDWLRQDO� *HQHUDO� (OHFWULF� VH�
GpYHORSSHURQW�VXLYDQW�OH�PrPH�PRGqOH�TXH�
FHOOHV� HQWUH� ,*� )DUEHQ� HW� VHV� SDUWHQDLUHV�
pWUDQJHUV�� 3HQGDQW� OHV� DQQpHV� ���� TXDWUH�
FLQTXLqPHV�GH�O¶LQGXVWULH�DOOHPDQGH�pWDLHQW�
HQFRUH�UHJURXSpV�GDQV�GHV�FDUWHOV� 
/H� FDUWHO� GH� OD�PpWDOOXUJLH� pWDQW� j� O¶RULJLQH�
GHV�LQVWLWXWLRQV�HXURSpHQQHV��TXL�D�HQ�HIIHW�
GpEXWp� DYHF� OD� &(&$��� LO� QH� IDXW� SDV�
V¶pWRQQHU�TXH�OHV�LQVWDQFHV�EXUHDXFUDWLTXHV�
GH� O¶8QLRQ� GLWH� (XURSpHQQH��� FKHUFKHQW� j�
VDXYHU� OHV� LQVWLWXWLRQV� MXPHOOHV� GH� O¶20&�
TXL�°XYUHQW�j�LPSRVHU�HW�SpUHQQLVHU�OH�OLEUH
-pFKDQJH�DX�QLYHDX�PRQGLDO� 

7RXV� FHV� FDUWHOV�� ILQDQFpV� SDU� OHV�

FRQJORPpUDWV� EDQFDLUHV�� SORQJHQW� OD�
FLYLOLVDWLRQ� HQWLqUH�� HW� WRXW� FH� TXL� YLW� VXU�
WHUUH�� GDQV� XQ� HVSDFH� LQFRQQX� GH�
PRQVWUXRVLWp� KXPDLQH� HW� LQKXPDLQH� �9RLU�
DXVVL�j�FH�VXMHW� OHV� UpFHQWV�GpYHORSSHPHQWV�
VXU� FH� TXH� IXW� OD� JXHUUH� DPpULFDLQH� HQ�
&RUpH�����XQ�YDVWH�FKDPS�H[SpULPHQWDO�SRXU�
GHV�H[SpULHQFHV�FKLPLTXHV�HW�ELRORJLTXHV�GH�
JUDQGH�HQYHUJXUH�� 
eWDQW�GRQQp� O¶pQRUPH�H[SORVLRQ��DXVVL�ELHQ�
TXDQWLWDWLYH� TXH� TXDOLWDWLYH�� GHV�
GpFRXYHUWHV� DFWXHOOHV�� OD� TXHVWLRQ� TXL� VH�
SRVH� HVW� GH� VDYRLU� V¶LO� IDXW� YUDLPHQW� ODLVVHU�
DX[� EDQTXLHUV� HW� DX[� FRQJORPpUDWV�
pFRQRPLTXHV�TX¶LOV�RQW�FUpp��OH�PRQRSROH�GH�
FHV� GpFRXYHUWHV�� DORUV� TXH� FHV� GHUQLHUV� RQW�
ODUJHPHQW� IDLW� OHXU� SUHXYH� HQ� PDWLqUH� GH�
QXLVDQFH� VRFLDOH� HW� FLYLOLVDWLRQQHOOH� �SRXU�
FHX[� TXL� HQ� GRXWHUDLHQW�� MH� OHV� LQYLWH� j�
YLVLRQQHU�FHUWDLQHV�FRQIpUHQFHV�GX�'U��5DWK��
HQ�SDUWLFXOLHU�FHOOH-FL���� 
 
5e3216(� ¬� /$� 48(67,21� �� ©� /$�
0$,1� 48,� '211(� (67� $8-'(6686�
'(�&(//(�48,�5(d2,7�ª 
/¶e7$7� 7(/� 48¶$&78(//(0(17�
&21d8� (67� (17,Ê5(0(17�
'20,1e� 3$5� /(� 6<67Ê0(�
%$1&$,5(�� 25� ©� /$� 0$,1� 48,�
'211(� (67� $8-'(6686� '(� &(//(�
48,�5(d2,7�ª��1$32/e21� 
 
'H� IDoRQ� IRQFWLRQQHOOH�� O¶eWDW� Q¶D�� VDQV� OHV�
EDQTXHV�� DXFXQ� PR\HQ� ILQDQFLHU� SURSUH�
SRXU�DWWHLQGUH�OHV�REMHFWLIV�pWDWLTXHV�TX¶LO�VH�
IL[H�� (Q� DEDQGRQQDQW� GDQV� GHV� PDLQV�
SULYpHV� VD� IRQFWLRQ� UpJDOLHQQH� GH� EDWWUH�
PRQQDLH�� O¶eWDW� V¶HVW� YRORQWDLUHPHQW� SODFp�
GDQV� XQH� SRVLWLRQ� G¶LQIpULRULWp� SDU� UDSSRUW�
DX[�GpWHQWHXUV�GX�©�IDLW�pFRQRPLTXH�ª� 
2U�� OHV� EDQTXLHUV� QH� UHFKHUFKHQW� SDV�
O¶LQWpUrW�FRPPXQ�DX[�FLWR\HQV��FH�TXL�HVW�OH�
U{OH�GH� O¶eWDW�HQ� WDQW�TX¶HQWLWp�SROLWLTXH�� LOV�
UHFKHUFKHQW� OH� GpYHORSSHPHQW� GH� OHXU�
LQWpUrW�SULYp��TXL�HVW�GH�QDWXUH�FDWpJRULHOOH���
FHW� LQWpUrW� SULYp� FRQVLVWH� DXMRXUG¶KXL� j�
DVVHRLU� OHXU� GRPLQDWLRQ� SROLWLTXH� SDU�
O¶pODERUDWLRQ� G¶XQ� JRXYHUQHPHQW� PRQGLDO�
TX¶LOV�FRQWU{OHUDLHQW�GpILQLWLYHPHQW� 
/¶DEDQGRQ� YRORQWDLUH�� SDU� O¶eWDW�� GH� OD�
JHVWLRQ� PRQpWDLUH� D� SRXU� FRQVpTXHQFH�
GLUHFWH� GH� SULYHU� O¶eWDW� GH� WRXWH� VXEVWDQFH�
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SROLWLTXH��/¶eWDW�HVW�GHYHQX�XQ�VLPSOH�RXWLO�
GH� SRXYRLU� DX[� PDLQV� GHV� EDQTXLHUV�
DQRQ\PHV��/H�V\VWqPH�ILQDQFLHU�PRQGLDO�HVW�
SLORWp� SDU� OHV� SULQFLSDX[� EDQTXLHUV� TXL�
°XYUHQW�j�OD�&LW\��TXL�FRQWU{OHQW���OD�JUDQGH�
PDMRULWp� GHV� EDQTXHV� FHQWUDOHV� HW� GHV�
SDUDGLV�ILVFDX[�GH�OD�SODQqWH� 
(QWUH� OHV�PDLQV� GHV� EDQTXLHUV�� OD�PRQQDLH�
HVW� GHYHQXH� XQ� ELHQ� PDWpULHO� TX¶LOV� RQW�
DFFDSDUp��(Q�HIIHW�� OD�PRQQDLH� DXMRXUG¶KXL��
ODUJHPHQW� FRQVLGpUpH� FRPPH� XQ� VLPSOH� ©�
DFWLI�ª��D�SHUGX�VD�YDOHXU�FRPSWDEOH�QHXWUH�
©� G¶DFWLI-SDVVLI� ª�� (Q� IDOVLILDQW� OH� FRQFHSW�
MXULGLTXH� HW� FRPSWDEOH� GH� PRQQDLH�� OHV�
EDQTXLHUV� RQW� SX� FRUURPSUH� OHV� V\VWqPHV�
SROLWLTXHV��HW�OHV�KRPPHV�TXL�OHV�LQFDUQHQW��
GH�IDoRQ�j�GRPLQHU�OH�© IDLW�SROLWLTXH�ª� 
&HWWH� DSSURSULDWLRQ� GX� SKpQRPqQH�
SROLWLTXH� SDU� OHV� SULQFLSDX[� SURSULpWDLUHV�
G¶RUJDQLVPHV�EDQFDLUHV�V¶HVW�SURGXLWH�SDU�OH�
ELDLV� GX� FRQWU{OH� LQWpJUDO� GX� SKpQRPqQH�
pFRQRPLTXH� SDU� OHVGLWV�
© EDQTXLHUV ª� �SURSULpWDLUHV� GHV� JUDQGHV�
EDQTXHV���&H�FRQWU{OH�V¶HVW�UpDOLVp�SDU�GHX[�
PR\HQV� SULQFLSDX[�� OH� FRQWU{OH� GHV�
PRQQDLHV�� YLD� OHV� EDQTXHV� FHQWUDOHV�� HW�
O¶DQRQ\PDW�GHV�FDSLWDX[� 
/¶DQRQ\PDW� D� SHUPLV� DX[� EDQTXLHUV�
G¶RUJDQLVHU� XQ� DFFDSDUHPHQW� GLVFUHW� GHV�
ELHQV�WDQJLEOHV�GH�FHWWH�WHUUH��VDQV�VRXOHYHU�
OD� MXVWH� LQGLJQDWLRQ� TXH� Q¶DXUDLW� SDV�
PDQTXp�GH� IDLUH�XQH�DSSURSULDWLRQ�RXYHUWH�
SDU� TXHOTXHV� SHUVRQQHV�� DXVVL� YLROHQWH� HXW�
HOOH�pWp� 
/H� FRQWU{OH� GHV� PDVVHV� PRQpWDLUHV� HQ�
FLUFXODWLRQ� D� SHUPLV� OH� FRQWU{OH�� SDU�
FRUUXSWLRQ�� GX� SKpQRPqQH� SROLWLTXH� HW� OH�
GpYHORSSHPHQW� GHV� PR\HQV� OpJDX[�
G¶DSSURSULDWLRQ� GLVFUqWH� GHV� ELHQV�� &¶HVW�
DLQVL�TXH�OHV�eWDWV�RQW�HX[-PrPHV�RUJDQLVp�
O¶DQRQ\PDW� GHV� FDSLWDX[� TXL� SHUPHW� DX[�
SURSULpWDLUHV� FRQWU{ODQW� OHV� JUDQGHV�
EDQTXHV�GH�UHVWHU�DQRQ\PHV� 
&H� V\VWqPH� IDYRULVH� HW� UHQG� SRVVLEOH� OH�
SKpQRPqQH� G¶DFFDSDUHPHQW� JpQpUDOLVp� GHV�
ELHQV� SDU� XQH� FRPELQDLVRQ� GH� PR\HQV�
OpJDX[� DVVXPpV� �OREE\LQJ�� RSWLPLVDWLRQ�
ILVFDOH�� IXVLRQ-DFTXLVLWLRQ�� MHX[� VXU� OHV� WDX[�
G¶LQWpUrWV�GLUHFWHXUV«��HW�GH�PR\HQV�OpJDX[�
GpWRXUQpV�� TXL� UHOqYHQW� G¶XQ� FRQVHQVXV�
LQWHUQDWLRQDO� RIILFLHX[�� WHOV� TXH� OHV� 3DUDGLV�
ILVFDX[� 

/¶H[LVWHQFH� GHV� EDQTXHV� FHQWUDOHV� D� SRXU�
HIIHW� PpFDQLTXH� GH� UHQGUH� REVROqWH� OD�
QRWLRQ� GH� ©� SROLWLTXH� ª�� /HV� KRPPHV�
SROLWLTXHV�HW�OHV�eWDWV�GHYLHQQHQW��SDU�OH�IDLW�
GHV� EDQTXHV� FHQWUDOHV�� XQH� VLPSOH�
pPDQDWLRQ� GHV� LQWpUrWV� FDWpJRULHOV� GHV�
JUDQGV� EDQTXLHUV� TXL� UqJQHQW� VDQV� SDUWDJH�
HW�VDQV�FRQWUHSRXYRLUV�VXU�OH�PRQGH� 
,O� VHUDLW� WHPSV� TXH� OHV� SRSXODWLRQV� HW� OHV�
KRPPHV�SROLWLTXHV� SUHQQHQW� FRQVFLHQFH�GH�
FHW� pQRUPH� SRXYRLU� TXH� OHV� EDQTXLHUV� VH�
VRQW� RFWUR\p� HW� \� PHWWHQW� XQ� WHUPH�� ,O�
Q¶H[LVWH� GH� SRXYRLU� SROLWLTXH� TXH�
PRQpWDLUHPHQW� VRXYHUDLQ�� OD� SUpVHQFH� GHV�
EDQTXHV� FHQWUDOHV� HVW� XQ� HPSrFKHPHQW�
GLULPDQW�j�O¶H[HUFLFH�GX�©�SRXYRLU�ª�SDU�GHV�
KRPPHV�©�SROLWLTXHV�ª� 
 
/$� '20,1$7,21� '(6� e7$76� 3$5�
/(6� %$148(6� 1¶(67� 3$6�
,1e/8&7$%/( 
 
©� &H� TXH� OD� PDLQ� GH� O¶KRPPH� D� IDLW��
O¶KRPPH� SHXW� OH� GpIDLUH� ª��PDLV� LO� \� D� GHV�
FRQGLWLRQV�j�oD� ��XQH�FRQGLWLRQ�GH�IRUPH�HW�
GHV�FRQGLWLRQV�GH�IRQG� 
 
/$� 35(0,Ê5(� &21',7,21� ��
5e$/,6(5� 81(� 35,6(� '(�
&216&,(1&(� '(� /$� ',63$5,7,21�
'8�3+e120Ê1(�32/,7,48( 
 
/D� SUHPLqUH� FRQGLWLRQ�� GH� IRUPH�� HVW� XQH�
FRQGLWLRQ� VLQH� TXD� QRQ� �� HOOH� HVW� TXH� OHV�
UHVVRUWLVVDQWV� GHV� eWDWV� SUHQQHQW�
FRQVFLHQFH� GH� OHXU� HQWLqUH� GpSRVVHVVLRQ� GX�
SKpQRPqQH� SROLWLTXH�� &H� TXL� VLJQLILH� TX¶LOV�
GHYURQW� SROLWLTXHPHQW� V¶RUJDQLVHU� GH� IDoRQ�
j� VH� GRQQHU� OHV� PR\HQV� FRQFUHWV� GH�
UHSUHQGUH�OH�FRQWU{OH�GH�OHXU�GHVWLQ�FROOHFWLI� 
/H� VHXO� UHPqGH� j� OD� GLVSDULWLRQ�GX� FRQFHSW�
SROLWLTXH� HVW� GH� UHQGUH� j� &pVDU� FH� TXL�
DSSDUWLHQW� j� &pVDU� �� F¶HVW-j-GLUH� G¶HQ� ILQLU�
DYHF� OD� UXSWXUH� GH� V\PpWULH�� RUJDQLVpH� SDU�
OHV� EDQTXLHUV�� HQWUH� SRXYRLU� HW�
UHVSRQVDELOLWp��&HOD�QpFHVVLWH�G¶DEDQGRQQHU�
O¶RUJDQLVDWLRQ� pWDWLTXH� DXWRXU� GHV� GHX[�
SULQFLSHV� TXH� VRQW� ���� OD� VpSDUDWLRQ� GHV�
SRXYRLUV� HW� ���� OH� SDUOHPHQWDULVPH� j�
O¶$QJODLVH�� TXL� VXSSRVH� XQ� PDQGDW�
UHSUpVHQWDWLI�GHV�pOXV� 
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/$� 6(&21'(� &21',7,21� ��
5e+$%,/,7(5� /(� &21&(37� '(�
© '52,7� ª� (7� $%$1'211(5�
&255e/$7,9(0(17� /(6�
35,1&,3(6� -85,',48(6� $1*/2-
6$;216 
 
/D�VHFRQGH�FRQGLWLRQ�HVW�OLpH�j�OD�YDOLGLWp�HW�
j� OD� YLDELOLWp� VXU� OD� GXUpH� GH� OD� UHSULVH� HQ�
PDLQ� GX� SKpQRPqQH� SROLWLTXH� SDU� OHV�
UHVVRUWLVVDQWV� GHV� eWDWV�� ,O� IDXGUD��
LPSpUDWLYHPHQW�j�SHLQH�G¶LQHIIHFWLYLWp�GH� OD�
UHSULVH� HQ� PDLQ� SROLWLTXH�� UpKDELOLWHU� OH�
FRQFHSW� PrPH� GH� ©� GURLW� ª� GH� IDoRQ� j�
UHQGUH� FH� GHUQLHU� FRPSDWLEOH� DYHF�
O¶H[LVWHQFH� G¶XQH� FLYLOLVDWLRQ��
7HFKQLTXHPHQW� SDUODQW�� LO� IDXGUD� UHYHQLU�
DX[� FRQFHSWV� MXULGLTXHV� LVVXHV� GX� GURLW�
FRQWLQHQWDO�HW��FRUUpODWLYHPHQW��DEDQGRQQHU�
OH�GURLW�GX�SOXV�IRUW�TXL�SUHQG�OD�IRUPH�GH�OD�
UpJOHPHQWDWLRQ�j�OD�IDoRQ�DQJOR-VD[RQQH� 
1RXV� VRPPHV�� VXU� OH� FRQWLQHQW� HXURSpHQ��
HQ� FRXUV� G¶DEDQGRQ� GpILQLWLI� GH�QRWUH� GURLW�
FRQWLQHQWDO� WUDGLWLRQQHO� LVVX� GX� GURLW�
URPDLQ�� OXL-PrPH� PRGHOp� HW� UHSULV� DX� ILO�
GHV�VLqFOHV�SDU�GHV�SUpFHSWHV�GH�GURLW�FDQRQ��
DX� SURILW� GX� GURLW� DQJODLV� GRPLQp� SDU� OH�
SULQFLSH�GH�OD�ORL�GX�SOXV�IRUW� 
/D�©�FRPPRQ�ODZ�ª�DQJODLVH�HVW�XQ�V\VWqPH�
MXULGLTXH� GRQW� OHV� UqJOHV� VRQW�
SULQFLSDOHPHQW� pGLFWpHV� SDU� OHV� WULEXQDX[�
DX� IXU� HW� j� PHVXUH� GHV� GpFLVLRQV�
LQGLYLGXHOOHV� �� FHV� GpFLVLRQV�� QH�
FRQFHUQDLHQW�� j� O¶RULJLQH�� TXH� OHV� VHLJQHXUV�
F¶HVW-j-GLUH�OD�FDVWH�GRPLQDQWH��6L�O¶RQ�SDUOH�
GX� GURLW� DQJODLV�� LO� IDXW� DXVVL� SDUOHU� GX�
V\VWqPH� GH� ©� O¶(TXLW\��� ª VHORQ� OHTXHO� OH� ©�
SULQFH�ª��F¶HVW-j-GLUH�DX�GpEXW�OH�5RL�SXLV�OH�
&KDQFHOLHU�� VH� VRQW� DFFRUGpV� OH� GURLW� GH�
MXJHU� HQ� IRQFWLRQ� GH� SUpFHSWHV� PRUDX[� OHV�
FDV� TXL� Q¶pWDLHQW� SDV� DERUGpV� SDU� OD�
© FRPPRQ� ODZ� ª�� /HV� SULQFLSHV� GH�
© O¶(TXLW\� ª� DLQVL� FRQoX� QH�PpFRQQDLVVHQW�
SDV�OD�©�FRPPRQ�ODZ�ª��LOV�V¶\�DGDSWHQW� 
7RXW� FHW� DUVHQDO� MXULGLTXH� DQJOR-VD[RQ� D�
SULV� XQH� DPSOHXU� FRQVLGpUDEOH� HQ� PrPH�
WHPSV� TXH� VH� GpYHORSSDLW� OH� FRPPHUFH�
PDULWLPH�� OHTXHO� FRPPHUFH� D� WRXMRXUV� pWp�
FRQWU{Op�SDU�OHV�EDQTXLHUV�FRPPHUoDQWV�TXL�
RQW� OHXU� TXDUWLHU� JpQpUDO� j� OD� &LW\� GH�
/RQGUHV� 
&H�TXL�HVW�UHVWp�FRQVWDQW�HVW�TXH�OH�V\VWqPH�

MXULGLTXH� DQJODLV� HVW� HVVHQWLHOOHPHQW� FRQoX�
SDU� HW� SRXU� OD� FDVWH� GRPLQDQWH� �� OHV�
WHQDQFLHUV� GX� V\VWqPH� pFRQRPLTXH��
HVVHQWLHOOHPHQW� OHV� EDQTXLHUV� RQW�� j� SDUWLU�
GH� OD� SpULRGH� GHV� *UDQGHV� 'pFRXYHUWHV��
VXFFpGp�DX[�VHLJQHXUV�TXL�UpJQDLHQW�SDU� OHV�
DUPHV� 
$ORUV�TXH�OH�GURLW�DQJODLV�HVW�XQ�GURLW�pGLFWp�
SDU� HW� SRXU� OHV� WHQDQFLHUV� GX� FRPPHUFH�
LQWHUQDWLRQDO�� OH� GURLW� FRQWLQHQWDO�
WUDGLWLRQQHO� HVW� XQ� GURLW� GH� UpJXODWLRQ� IDLW�
SRXU�RUJDQLVHU�OD�©�YLH�GH�OD�&LWp�ª��&H�GURLW�
FRQWLQHQWDO�� DFWXHOOHPHQW� HQ� YRLH�
G¶H[WLQFWLRQ�� UpSRQGDLW� j� GHV� UqJOHV� VWULFWHV�
FRQoXHV� DXWRXU� GH� OD� SHUVRQQH� KXPDLQH�
FRPSULVH�FRPPH�XQH�SDUWLH�G¶XQ�WRXW�IRUPp�
SDU� OD� FROOHFWLYLWp�� /H� GURLW� GHV� JHQV� OXL-
PrPH�� TXL� pWDLW� �DVVH]� JURVVLqUHPHQW�� OD�
SDUWLH� GX� GURLW� URPDLQ� TXL� RUJDQLVDLW� OHV�
SHXSOHV� YDLQFXV�� pWDLW� FRQoX� DXWRXU� GHV�
LGpHV� FHQWUDOHV� GH� OD� SHUVRQQH� HW� GH�
O¶RUJDQLVDWLRQ�GH�OD�YLH�HQ�FRPPXQ� 
/D� VXSpULRULWp� GX� GURLW� FRQWLQHQWDO� VXU� OH�
GURLW� DQJOR-VD[RQ� SURYLHQW� QRQ� VHXOHPHQW�
GH� VRQ� H[SpULHQFH� KLVWRULTXH�PDLV� DXVVL� HW�
VXUWRXW� GH� VD� YRFDWLRQ� �� LO� HVW� JOREDOHPHQW��
FRQWUDLUHPHQW�DX�GURLW�DQJOR-VD[RQ��PLV�DX�
VHUYLFH� GH� OD� FROOHFWLYLWp� HW� QRQ� j� FHOXL� GH�
TXHOTXHV� pOLWHV� DXWR-SURFODPpHV�� TXL� RQW�
XVXUSp� OHXU� SRXYRLU� SDU� GHV� PR\HQV�
GpOR\DX[�HQ�RUJDQLVDQW�OHXU�DQRQ\PDW� 
 
/$� 48(67,21� '(�
/¶(;75$7(55,725,$/,7e� '8�
'52,7�$1*/2-6$;21 
 
5HYHQRQV� XQ� LQVWDQW� VXU� OD� TXHVWLRQ�� WUqV�
VHQVLEOH�DFWXHOOHPHQW��GH�O¶H[WUDWHUULWRULDOLWp�
GX�GURLW�DQJOR-VD[RQ� 
&HWWH� H[WUDWHUULWRULDOLWp� VH� GpFOLQH� GH� GHX[�
IDoRQV� GLIIpUHQWHV� HW� VXFFHVVLYHV�� F¶HVW-j-
GLUH� TX¶HOOH� SUHQG� GHX[� IRUPHV� ELHQ�
GLVWLQFWHV�� '¶XQH� SDUW�� OD� JpQpUDOLVDWLRQ� GH�
O¶LPSODQWDWLRQ�GX�V\VWqPH� MXULGLTXH�DQJODLV�
VXU� WRXV� OHV� FRQWLQHQWV� HW�� G¶DXWUH� SDUW�� OH�
UHFRXUV� SDU� OH� SRXYRLU� DPpULFDLQ� j� GHV�
VDQFWLRQV�SpFXQLDLUHV�FRQWUH�OHV�HQWUHSULVHV� 
'H�FHV�GHX[�IRUPHV��VHXOH�OD�VHFRQGH��TXL�VH�
WUDGXLW� SDU� GHV� VDQFWLRQV� ILQDQFLqUHV� HQ�
SURYHQDQFH� GHV� eWDWV-8QLV�� DSSDUDvW� GDQV�
OHV� UDGDUV� PpGLDWLTXHV� HW� MXULGLTXHV� DORUV�
TXH� OD� SUHPLqUH� IRUPH� HVW�� GH� ORLQ�� OD� SOXV�
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GDQJHUHXVH� SRXU� OHV� OLEHUWpV� SXEOLTXHV� HW�
SRXU�OH�FRQFHSW�PrPH�GH�FLYLOLVDWLRQ� 
 
/¶(;3257$7,21� $%86,9(� '8�
6<67Ê0(�-85,',48(�$1*/$,6�685�
7286�/(6�&217,1(176 
 
/D� SUHPLqUH� RFFXUUHQFH� GH�
O¶H[WUDWHUULWRULDOLWp� GX� GURLW� DQJODLV� VH�
GpFOLQH�GH�GHX[�IDoRQV��(OOH�UHOqYH��SRXU�OHV�
EDQTXLHUV�GH�OD�&LW\�� 
'H� OHXU� YRORQWp� KpJpPRQLTXH� �� LOV� YHXOHQW�
FRQVHUYHU� j� OHXU� VWULFW� DYDQWDJH� OH� FRQWU{OH�
GH� O¶DUJHQW� FLUFXODQW� GDQV� WRXV� OHV� SDUDGLV�
ILVFDX[��&RQFUqWHPHQW��LO�V¶DJLW�G¶LPSRVHU�OH�
WUXVW�FRPPH�IRUPH�XQLTXH�G¶DQRQ\PDW�DILQ�
GH�VXSSULPHU�WRXV�OHV�SDUDGLV�ILVFDX[�IRQGpV�
VXU�OHV�FRPSWHV�QXPpURWpV�TXL�pFKDSSDLHQW�
DX[� EDQTXLHUV� GH� OD� &LW\� �� G¶R�� OD� JXHUUH�
VDQV�PHUFL� ODQFpH�j� OD� ILQ�GHV�DQQpHV������
FRQWUH� OHV� ©� SDUDGLV� ILVFDX[� ª�� TXL� Q¶D� pWp�
TX¶XQH� JXHUUH� GH� OD� &LW\� FRQWUH� OHV� VLWHV�
G¶pYDVLRQ� ILVFDOH� TX¶LOV� QH� FRQWU{ODLHQW� SDV��
HQ�SUHPLHU�OLHX�OD�6XLVVH�� 
'H� OD� ©� QpFHVVLWp� ª�� SRXU� OHV� JUDQGHV�
EDQTXHV� RSpUDQW� j� OD� &LW\�� G¶DGDSWHU� OHV�
V\VWqPHV� MXULGLTXHV� pWUDQJHUV� GH� VRUWH� TXH�
FHV� GHUQLHUV� SXLVVHQW� DGRSWHU� OHV� QRXYHDX[�
SURGXLWV� LVVXV� GH� OD� ILQDQFH� GpUpJXOpH��
/¶REMHFWLI�HVW�GH�SHUPHWWUH�OD�FLUFXODWLRQ�GHV�
SURGXLWV�ILQDQFLHUV�GpULYpV�RX�V\QWKpWLTXHV��
pFRQRPLTXHPHQW� WR[LTXHV�� DX� QLYHDX�
PRQGLDO� 

&HWWH� IRUPH� G¶H[WUDWHUULWRULDOLWp� VH�
PDWpULDOLVH� SDU� OD� QpFHVVLWp� G¶DGDSWHU� OHV�
V\VWqPHV� GH� GURLW� DILQ� GH� OHV� UHQGUH�
FRPSDWLEOHV�DYHF�OH�©�GURLW�DQJODLV�ª� 
'DQV� FHWWH� SUHPLqUH� RFFXUUHQFH� GH�
O¶H[WUDWHUULWRULDOLWp�GX�GURLW�DQJODLV��LO�V¶DJLW��
SDU� H[HPSOH�� G¶LPSRUWHU� GHV� FRQFHSWV�
FRPPH�OH�WUXVW –�SDUWLHOOHPHQW�WUDGXLW�HQ�©�
ILGXFLH�ª�SDU�OH�GURLW�IUDQoDLV –�FRPPH�OD�©�
SURSULpWp� pFRQRPLTXH� ª�� FRPPH� OD� ©�
WLWULVDWLRQ� ª� YLD� OHV� IRQGV� FRPPXQV� GH�
FUpDQFHV��©�VSHFLDO�SXUSRVH�YHKLFXOH�ª�� 
6LJQDORQV� DX� SDVVDJH� TX¶j� O¶RFFDVLRQ� GH�
FHWWH� WUDQVIRUPDWLRQ� GX� GURLW� FRQWLQHQWDO��
OHV� FUpDQFHV� GHYLHQQHQW� VXMHWWHV� j�
DSSURSULDWLRQ�� HOOHV� SDVVHQW� GRQF� GX� VWDWXW�
MXULGLTXH�GH�©�GURLW�SHUVRQQHO�ª�j�FHOXL�GH�©�
GURLW�UpHO�ª���&H�JOLVVHPHQW�Q¶HVW�SDV�DQRGLQ�
FDU� LO� VXSSRVH� XQH� UpLILFDWLRQ� GHV� UHODWLRQV�
KXPDLQHV� �� RQ� VH� UDSSURFKH� DLQVL�
LQVLGLHXVHPHQW� HW� GDQJHUHXVHPHQW� G¶XQ�
V\VWqPH� OpJDO� G¶HVFODYDJLVPH�� GDQV� OHTXHO�
O¶LQGLYLGX�HVW�FRQVLGpUp�FRPPH�XQ�©�ELHQ�ª�
SRXU�OHV�MXULVWHV��XQH�©�PDUFKDQGLVH�ª�GDQV�
OH�ODQJDJH�GHV�pFRQRPLVWHV� 
&¶HVW� pJDOHPHQW� FHWWH� WUDQVIRUPDWLRQ� GX�
GURLW� FRQWLQHQWDO� TXL� D�� YLD� O¶LQWUXVLRQ�
GLVFUqWH� GX� FRQFHSW� GH� ©� SURSULpWp�
pFRQRPLTXH� ª�� UHQGX� SRVVLEOH� OD�
WUDQVIRUPDWLRQ�PRQpWDLUH���GH�©�QHXWUH�ª��OD�
QHXWUDOLWp� pWDQW� PDWpULDOLVpH� SDU� VD� QDWXUH�
FRPSWDEOH�©�G¶DFWLI-SDVVLI�ª��OD�PRQQDLH�HVW�
SHX� j� SHX� GHYHQXH� XQ� VLPSOH� ©� DFWLI� ª�
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FRPSWDEOH� 
,O�V¶DJLW�pJDOHPHQW�G¶XQLIRUPLVHU�OHV�QRUPHV�
FRPSWDEOHV� LQWHUQDWLRQDOHV� VXU� OH� PRGqOH�
DQJOR-VD[RQ� GHV� ,)56� �� OHVTXHOOHV� QRUPHV�
VRQW�pGLFWpHV�SDU�GHV�RUJDQLVPHV�SLORWpV�SDU�
OHV� JUDQGHV� PXOWLQDWLRQDOHV� FDFKpHV�
GHUULqUH� GHV� RUJDQLVPHV� TXL� VLqJHQW� GDQV�
GHV� SDUDGLV� ILVFDX[�� &¶HVW� DLQVL� TXH�
GLVSDUDLVVHQW� OHV� UqJOHV� GH� O¶DQFLHQQH�
FRPSWDELOLWp� QDWLRQDOH� DX� SURILW� GHV�
SULQFLSHV�DQJOR-VD[RQV� 
&HWWH� SUHPLqUH� IRUPH� G¶H[WUDWHUULWRULDOLWp�
FRQVLVWH� j� pOLPLQHU�� SURJUHVVLYHPHQW�� OHV�
V\VWqPHV� GH� GURLWV� TXL� QH� VRQW� SDV�
FRPSDWLEOHV�DYHF�OH�GURLW�DQJODLV��&¶HVW�DLQVL�
TXH� SHX� j� SHX�� GLVSDUDvW� OH� GURLW� FRPPXQ�
IUDQoDLV� LVVX� GX� &RGH� FLYLO� SRXU� rWUH�
UHPSODFp�SDU�OHV�SULQFLSHV�FRPPHUFLDX[�TXL�
VRQW�OH�IRQGHPHQW�PrPH�GX�©�GURLW�ª�DQJOR-
VD[RQ� 
 
/(� 5(&2856�� 3$5� /(6� ,167$1&(6�
$0e5,&$,1(6�� ¬� '(6� 6$1&7,216�
3e&81,$,5(6� &2175(� /(6�
(175(35,6(6 
 
/D� VHFRQGH� RFFXUUHQFH� GH�
O¶H[WUDWHUULWRULDOLWp�GX�GURLW�DQJOR-VD[RQ�HVW�
GDYDQWDJH� FRQQXH� HW� VXUWRXW� GDYDQWDJH�
GpQRQFpH�j�JUDQG�UHQIRUW�GH�PpGLDV� 
,O� V¶DJLW� GHV� VDQFWLRQV� ILQDQFLqUHV� LPSRVpHV�
SDU� OHV� LQVWDQFHV� SROLWLTXHV� HW� MXULGLTXHV�
DPpULFDLQHV�j�WRXWH�HQWUHSULVH�XWLOLVDQW�VRLW�
OH� GROODU� VRLW� XQ� TXHOFRQTXH� FRPSRVDQW�
G¶RULJLQH�DPpULFDLQH�GDQV�OHXU�SURFHVVXV�GH�
IDEULFDWLRQ�RX�GDQV�OHXU�IRQFWLRQQHPHQW� 
&HWWH� IRUPH� G¶H[WUDWHUULWRULDOLWp� VDQFWLRQQH�
HVVHQWLHOOHPHQW� OHV� PXOWLQDWLRQDOHV��
EDQFDLUHV� RX� QRQ�� pWUDQJqUHV� DX[� eWDWV-
8QLV�� /HV� PXOWLQDWLRQDOHV�� DLQVL� SULVHV� j�
SDUWLH�� RQW� WUqV� UDSLGHPHQW� PRELOLVp� OHV�
SRXYRLUV� SXEOLFV� HW� OHV� PpGLDV� SRXU�
GpQRQFHU� FHV� SUDWLTXHV� SUpGDWULFHV� GX�
SRXYRLU� DPpULFDLQ�� UpXVVLVVDQW� j� PRELOLVHU�
XQ� ODUJH� SXEOLF� FRQWUH� OD� SXLVVDQFH�
pFRQRPLTXH� GpFOLQDQWH� GH� O¶$PpULTXH�� (Q�
FRQVpTXHQFH�� O¶H[WUDWHUULWRULDOLWp� GX� GURLW�
IRUPDOLVpH� SDU� OHV� VDQFWLRQV� pFRQRPLTXHV�
HVW� OD� VHXOH� IRUPH� G¶H[WUDWHUULWRULDOLWp�
GpQRQFpH�SDU�OHV�PpGLDV�HW�GRQF�FRQQXH�GX�
SXEOLF� 
2U�� LO� IDXW� FRPSUHQGUH� TXH��

IRQGDPHQWDOHPHQW�� FHWWH� VHFRQGH� IRUPH�
G¶H[WUDWHUULWRULDOLWp�Q¶HVW�QL�OD�SOXV�JUDYH��QL�
OD� SOXV� GpILQLWLYH� HW� TX¶HOOH� QH� FRQFHUQH��
JOREDOHPHQW� TXH� OHV� ELODQV� GHV�
PXOWLQDWLRQDOHV�� j� O¶LQYHUVH� GH� OD� SUHPLqUH�
IRUPH� G¶H[WUDWHUULWRULDOLWp� TXL� VXSSRVH� XQH�
YpULWDEOH�UpYROXWLRQ�G¶RUGUH�WHFWRQLTXH�GDQV�
O¶RUJDQLVDWLRQ�GHV�SHXSOHV��&¶HVW�OD�SUHPLqUH�
IRUPH� G¶H[WUDWHUULWRULDOLWp� TXL� DWWDTXH� HQ�
SURIRQGHXU� OH� PRGH� GH� YLH� HW� OD� VpFXULWp�
MXULGLTXH� GHV� UHVVRUWLVVDQWV� G¶XQ� eWDW�� HOOH�
WHQG�� SDU� H[HPSOH� HQ� )UDQFH� j� IDLUH�
GLVSDUDvWUH�OH�SULQFLSH�PrPH�GH�OD�SURSULpWp�
SULYpH� HW� j� WUDQVIRUPHU� OD� PRQQDLH� HQ�
SURSULpWp� EDQFDLUH�� /D� SUHPLqUH� IRUPH� GH�
O¶H[WUDWHUULWRULDOLWp�PHW�� IRQGDPHQWDOHPHQW��
HQ� GDQJHU� O¶RUJDQLVDWLRQ� VRFLDOH� LVVX� GX�
PRGH� GH� YLH� VpGHQWDLUH� DX� SURILW� GX�
QRPDGLVPH� 
3DU� ULFRFKHW�� O¶H[WUDWHUULWRULDOLWp� TXL� SUHQG�
OD� IRUPH� GH� VDQFWLRQ� ILQDQFLqUHV� GHV�
PXOWLQDWLRQDOHV� YLHQW� UHQIRUFHU� OD�SUHPLqUH�
IRUPH� G¶H[WUDWHUULWRULDOLWp� GHSXLV� TXH� OHV�
eWDWV� VRQW� GHYHQXV� GH� VLPSOHV� pPDQDWLRQV�
GHV� PXOWLQDWLRQDOHV�� /HV� SRQFWLRQV� VXU� OHV�
EXGJHWV� pWDWLTXHV� SRXU� UHQIORXHU� OHV� ELODQV�
GpILFLWDLUHV�GHV�FRQJORPpUDWV�ILQDQFLHUV�RQW�
SRXU� FRURODLUH� GH� VXEVWDQWLHOOHV�
DXJPHQWDWLRQV� G¶LPS{WV� HW� GLPLQXWLRQV� GH�
VHUYLFHV� SXEOLFV� �� LO� HQ� UpVXOWH� XQ�
DSSDXYULVVHPHQW� GHV� UHVVRUWLVVDQWV� GHV�
eWDWV� TXL� YD� MXVTX¶j� SRUWHU� DWWHLQWH� j� OD�
FDSDFLWp� GHV� LQGLYLGXV� GH� GHYHQLU�
SURSULpWDLUHV� �QRWDPPHQW� GH� OHXU�
ORJHPHQW�� 
(Q� FH� VHQV�� OHV� GHX[� RFFXUUHQFHV� GH�
O¶H[WUDWHUULWRULDOLWp� GX� GURLW� DQJOR-VD[RQ� VH�
UHQIRUFHQW� O¶XQH� O¶DXWUH� SRXU� DERXWLU� j� OD�
SHUWH� WRWDOH� HW� GpILQLWLYH� GH� FRQWU{OH� GHV�
LQGLYLGXV�VXU�OHV�pOpPHQWV�HVVHQWLHOV�GH�OHXU�
YLH�� SRXU� UpLQVWDXUHU� OH� SULQFLSH� GH�
O¶HVFODYDJH�DX�QLYHDX�OpJDO� 
 
&21&/86,21 
 
/HV� WHFKQLTXHV� GH� FRQWU{OH� PRQpWDLUH� VRQW�
SDUIDLWHPHQW�URGpHV�HW�PLVHV�HQ�DSSOLFDWLRQ�
SDU� OHV� JUDQGV� EDQTXLHUV� DX� PR\HQ� GHV�
EDQTXHV� FHQWUDOHV� TXL� RQW-HOOHV-PrPHV�
RUJDQLVp��DX�QLYHDX�PRQGLDO��OHXU�DQRQ\PDW�
HW�OH�VHFUHW�GH�OHXUV�DIIDLUHV� 
(Q� FRQWU{ODQW� O¶DIIHFWDWLRQ� GHV� UHVVRXUFHV�
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PRQpWDLUHV�� OHV� EDQTXLHUV� GpFLGHQW�
UpHOOHPHQW� TXL� VHUD� ©� ULFKH� ª� HW� TXL� VHUD� ©�
SDXYUH�ª��DXVVL�ELHQ�DX�QLYHDX�GHV�LQGLYLGXV�
HW�GHV�HQWUHSULVHV��PLFURpFRQRPLH���TXH�GHV�
JURXSHV� VRFLR-pFRQRPLTXHV�� GHV� eWDWV� HW�
PrPH�� SOXV� ODUJHPHQW�� GHV� ]RQHV�
JpRJUDSKLTXHV��PDFURpFRQRPLH�� 

'DQV� FH� FRQWH[WH�� OD� FUpDWLRQ� GH� ULFKHVVHV�
GHYLHQW� DUWLILFLHOOH�� HOOH� HVW� SLORWpH� SDU� OHV�
EDQTXLHUV�HW�QH�UHPSOLW�TX¶XQ�VHXO�REMHFWLI���
VDWLVIDLUH� OHXU� LQVDWLDEOH� VRLI�GH�SRXYRLU�HW�
PHQHU� OH� PRQGH� YHUV� XQ� ©� JRXYHUQHPHQW�
PRQGLDO� ª� TX¶LOV� FRQWU{OHURQW�
GpILQLWLYHPHQW�GH�IDoRQ�DEVROXH�HW�RIILFLHOOH��
FH� TXL� OHXU� PDQTXDLW� MXVTX¶LFL�� /H� PRGqOH�
VpGHQWDLUH� FqGHUD� DORUV� GpILQLWLYHPHQW� OD�
SODFH�DX�PRGqOH�QRPDGH� 
 

9�%� 
 
1RWHV �� 
 
��� KWWSV���LQVROHQWLDH�FRP�EQS-SDULEDV-OD-
EDQTXH-TXL-GLULJH-OD-IUDQFH-OHGLWR-GH-FKDUOHV-
VDQQDW� 

 
��� KWWSV���ZZZ�MRXUQDOGXQHW�FRP�HFRQRPLH�
PDJD]LQH��������-SLE-GH-OD-IUDQFH� 
 
��� KWWSV���ZZZ�EDQTXH-IUDQFH�IU�SDJH-
VRPPDLUH�KLVWRLUH 
 
��� KWWSV���ZZZ�KHURGRWH�QHW���BMDQYLHUB����
-HYHQHPHQW-���������SKS 
 
��� KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�-HDQ-)U�&��
$�G�&��$�ULFB3HUUHJDX[ 
 
��� KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�
,VDDFB3DQFKDXG 
 
��� KWWSV���ZZZ�DJRUDYR[�IU�WULEXQH-OLEUH�
DUWLFOH�WKHRULH-GX-FRPSORW-OD-IHG-EDQTXH-
����� 
 
��� KWWSV���LQYHVWLU�OHVHFKRV�IU�DFWLRQV�
DFWXDOLWHV�OD-EDQTXH-FHQWUDOH-UXVVH-UHOHYH-VRQ-
WDX[-GLUHFWHXU-D-�-�-��������SKS 
 
��� KWWS���OHVDNHUIUDQFRSKRQH�IU�FRPPHQW-OD-
JXHUUH-FRPPHUFLDOH-DLGH-D-FDFKHU-OH-VDERWDJH-
GH-OHFRQRPLH-SDU-OHV-EDQTXHV-FHQWUDOHV 
 
���� KWWS���
HFKRVGHVPRQWDJQHV�EORJVSRW�FRP���������
DGROI-KLWOHU-KDMOPDU-VFKDFKW-LJ-IDUEHQ�KWPO 
 
���� KWWS���ZZZ�VROLGDULWHHWSURJUHV�RUJ�EUL-
EDQTXH-GHV-UHJOHPHQWV-LQWHUQDWLRQDX[�KWPO 
 
���� KWWS���ZZZ�FEJQHWZRUN�RUJ�)UDQFDLV�
$UWLFOHV�%$<(5BHWB,*B)DUEHQ�
ED\HUBHWBLJBIDUEHQ�KWPO 
 
���� KWWSV���ZZZ�OHPRQGH�IU�DVLH-SDFLILTXH�
DUWLFOH������������DJHQW-RUDQJH-DX-YLHWQDP-
PRQVDQWR-FRQGDPQHB�������B�����KWPO 
 
���� KWWSV���ZZZ�PRQGLDOLVDWLRQ�FD�OD-WRLOH-
GDUDLJQHH-OH-VHFRQG-HPSLUH-
EULWDQQLTXH�������� 
 
���� KWWS���OHVDNHUIUDQFRSKRQH�IU�OH-VDOH-VHFUHW-
GH-OD-JXHUUH-GH-FRUHH 
 
���� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y �JT3$N;T;��	IHDWXUH \RXWX�EH 
 
���� KWWS���IU�MXULVSHGLD�RUJ�LQGH[�SKS�
(TXLW\B���XN��� 
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- ¶DL� LQWLWXOp� FHW� H[SRVp� © /D�
5XVVLH� HQ� $VLH�� OD� 5XVVLH� HW�
O¶$VLH ª�SDUFH�TXH�OH�SRLGV�GH�OD�
SROLWLTXH� pWUDQJqUH� GH� OD�

5XVVLH�HW�VHV�UDSSRUWV�DYHF�OHV�QDWLRQV�
DVLDWLTXHV� VRQW� LQGLVVRFLDEOHV� GX�
GpYHORSSHPHQW� GH� VHV� WHUULWRLUHV�

VLEpULHQV�HW�H[WUrPH-RULHQWDX[� 
 
(Q������� OD�GLVVROXWLRQ�GH� O¶8566�D�FUpp�XQ�
FKRF� SRXU� VHV� SRSXODWLRQV�� SURYRTXDQW� GHV�
PRXYHPHQWV� PLJUDWRLUHV� SRUWDQW� VXU� SOXV�
GH� ��� PLOOLRQV� GH� SHUVRQQHV�� '¶R�� OD�
UHPDUTXH� GH� 9ODGLPLU� 3RXWLQH� HQ� DYULO�
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������ TXL� OD� TXDOLILD� GH� SOXV� JUDQGH�
FDWDVWURSKH� GX� VLqFOH�� VRXYHQW� LQWHUSUpWpH�
GH� IDoRQ� HUURQpH� RX� ELDLVpH� j� O¶pWUDQJHU��
/¶HVSDFH� UXVVH� V¶HVW� WURXYp� DLQVL� UpGXLW� j�
FH�TX¶pWDLW�OD�5XVVLH�DYDQW�3LHUUH�OH�*UDQG� 
'DQV� OHV� UpSXEOLTXHV� IpGpUpHV�� FHUWDLQV�
DYDLHQW� O¶LPSUHVVLRQ� GH� QH� SOXV� DYRLU� GH�
SDWULH�� &H� FDWDFO\VPH� D� DIIHFWp�
SURIRQGpPHQW� OD� YLH� GHV� SDUWLFXOLHUV�� j� OD�
IRLV� DX� SODQ� PDWpULHO� HW� DX� SODQ�
SV\FKRORJLTXH�� 'DQV� OD� SOXV� JUDQGH� SDUWLH�
GX� WHUULWRLUH� GH� O¶8566� FHWWH� LVVXH� Q¶pWDLW�
SDV� VRXKDLWpH�� /D� SpULRGH� TXL� D� VXLYL� D� pWp�
XQH�SpULRGH�GH�FRQIXVLRQ�FDU�OH�UHVVRUW�pWDLW�
FDVVp�� 
(Q�6LEpULH�RULHQWDOH���RQ�D�VHQWL�OHV�HIIHWV�GH�
FHWWH� FRQIXVLRQ� HW� HQ� SDUWLFXOLHU� O¶DEDQGRQ�
GH� WHUULWRLUHV� pORLJQpV� DX[TXHOV�
O¶DGPLQLVWUDWLRQ�FHQWUDOH�Q¶DYDLW�SOXV�O¶DLU�GH�
V¶LQWpUHVVHU��$�0RVFRX��GHV�VHUYLFHV�GH�O¶eWDW�
Q¶DYDLHQW� SOXV� G¶DUJHQW� SRXU� HQWUHSUHQGUH��
/HV� REVHUYDWHXUV� pWUDQJHUV� V¶LQWHUURJHDLHQW�
VXU� OHV� FKDQFHV� G¶pFODWHPHQW� GH� OD� 5XVVLH�
HOOH-PrPH�� 
2Q� GRLW� OD� UppPHUJHQFH� GH� OD� 5XVVLH� j�
9ODGLPLU� 3RXWLQH�� TXL� D� UpWDEOL� O¶RUGUH� j�
O¶LQWpULHXU� GX� SD\V� HW� TXL� D� IDLW� GH� FHOXL-FL�
XQH� SXLVVDQFH� DYHF� ODTXHOOH� LO� IDXW� GH�
QRXYHDX�FRPSWHU��$SUqV�OHV�HUUHPHQWV�GH�OD�
SpULRGH�*RUEDWFKHY�HW�GHV�DQQpHV�������LO�D�
IDOOX� UHIRQGUH� XQ� VHUYLFH� GLSORPDWLTXH�
VLQLVWUp�� 

'HV� KRPPHV�
FRPPH� OH� JUDQG�
VSpFLDOLVWH� GX�
0R\HQ-2ULHQW� HW�
DQFLHQ� 3UHPLHU�
PLQLVWUH� (YJXpQL�
3ULPDNRY� RQW�
UHGRQQp� XQ� VHQV� j�
OD� SROLWLTXH� GH� OD�
5XVVLH��
$XMRXUG¶KXL�� OH�
SD\V� SHXW�
V¶HQRUJXHLOOLU�
G¶DYRLU�XQ�PLQLVWUH�
GHV� $IIDLUHV�

eWUDQJqUHV� H[FHSWLRQQHO� FRPPH� 6HUJXHL�
/DYURY� HW� XQH� SRUWH-SDUROH� FRPPH� 0DULD�

=DNKDURYD�� *UkFH� j� GH� WHOOHV� SHUVRQQDOLWpV��
OD�5XVVLH�D�UHWURXYp�VD�SODFH�GDQV�OH�PRQGH� 
/H�SUpVLGHQW�3RXWLQH�D�VHQWL�TX¶LO�IDOODLW�IDLUH�
SRUWHU� VHV� HIIRUWV� VXU� OH� GpYHORSSHPHQW� GH�
O¶HVW� VLEpULHQ�� QpJOLJp� DX� FRXUV� GHV� GL[�
DQQpHV�SUpFpGHQWHV��(Q�HIIHW��SRXU�DYRLU�XQH�
SROLWLTXH� pWUDQJqUH� GLJQH� GH� FH� QRP� HW�
HQWUHWHQLU� XQ� GLDORJXH� FRQVWUXFWLI� DYHF� VHV�
YRLVLQV� DVLDWLTXHV�� OD� 5XVVLH� GHYDLW� HW� GRLW�
UHQIRUFHU� VRQ� DFWLRQ� GDQV� VHV� SURSUHV�
WHUULWRLUHV� GH� O¶([WUrPH-2ULHQW�� &HV�
GHUQLqUHV�DQQpHV��LO�D�PrPH�pWp�TXHVWLRQ�GH�
WUDQVIpUHU� OD� FDSLWDOH� GH� 0RVFRX� j�
1RYRVLELUVN� 
�/H� VRXV-VRO� GH� FHV� UpJLRQV� UHQIHUPH� GHV�
ULFKHVVHV� LQHVWLPDEOHV�GRQW�EHDXFRXS�Q¶RQW�
SDV� pWp� UpSHUWRULpHV�� 3RXU� OHV� PHWWUH� HQ�
YDOHXU� LO� IDXW� GHV� KRPPHV� HW� LO� IDXW� GHV�
FDSLWDX[�� 2U� O¶DEDQGRQ� GX� V\VWqPH�
VRYLpWLTXH� D� HQWUDvQp� XQH� GpVRUJDQLVDWLRQ�
GHV� VWUXFWXUHV� pWDWLTXHV� HW� SURYRTXp� XQ�
H[RGH� GH� SRSXODWLRQV� TXL� D� FRQWLQXp� j� FH�
MRXU��'DQV� OHV� DQQpHV� ������ GHV� YLOODJHV� GH�
<DNRXWLH� RQW� pWp� UHJURXSpV� SDUFH� TX¶LOV� QH�
SRXYDLHQW� SOXV� rWUH� UDYLWDLOOpV�� /D�
SRSXODWLRQ� GH� O¶([WUrPH-2ULHQW� HVW� DLQVL�
SDVVpH�GH���j���PLOOLRQV�G¶KDELWDQWV� 
/H�SUpVLGHQW�3RXWLQH�D�FRPSULV�O¶LPSRUWDQFH�
GH� FH� SUREOqPH�� (Q� ������ LO� D� FUpp� XQ�
PLQLVWqUH� GX�'pYHORSSHPHQW� GH� O¶([WUrPH-
2ULHQW�� (Q� ����� LO� D� GpFODUp� TXH� OH�
GpYHORSSHPHQW� GH� FHWWH� UpJLRQ� pWDLW� OD�
© SULRULWp� QDWLRQDOH�
GX�;;,�� VLqFOH ª� HW� j�
FHW� HIIHW� LO� D� QRPPp�
XQ� UHSUpVHQWDQW�
VSpFLDO� HQ� OD�
SHUVRQQH� GH� <RXUL�
7URXWQHY�� 8Q�
SURJUDPPH� GH�
© GpYHORSSHPHQW�
pFRQRPLTXH� HW� VRFLDO�
SRXU� O¶([WUrPH-
2ULHQW�HW�OD�UpJLRQ�GX�
%DwNDO�MXVTX¶HQ����� ª�D�pWp�DGRSWp� 
%LHQ� V�U�� GHV� SUREOqPHV� GH� SULRULWp�
ILQDQFLqUH� VH� SRVHQW�� VXUWRXW� GHSXLV� TX¶LO� D�
IDOOX� DIIHFWHU� GH� QRXYHDX[� FUpGLWV� DX�
UpDPpQDJHPHQW� GH� OD� &ULPpH�� &¶HVW� DLQVL�
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TXH� OH� SURMHW� GH� FRQVWUXFWLRQ� G¶XQ� SRQW�
HQWUH� OH� FRQWLQHQW� HW� 6DNKDOLQH� HVW� HQ�
VXVSHQV�GDQV�O¶DWWHQWH�G¶XQ�DUELWUDJH� 
3RXU� UHPpGLHU� DX� GpILFLW� GH� SRSXODWLRQ�� OH�
JRXYHUQHPHQW� D� HQWUHSULV� HQ� �����
G¶DFFRUGHU� GHV� ORSLQV� GH� WHUUH� G¶XQ� KHFWDUH�
DX[� FDQGLGDWV� TXL� DFFHSWHUDLHQW� GH�
V¶LQVWDOOHU� VXU� GHV� WHUUHV� FXOWLYDEOHV�� &HWWH�
H[SpULHQFH� Q¶D� SDV� FRQQX� OH� VXFFqV�
HVFRPSWp�� IDXWH� G¶DFFRPSDJQHPHQW�
WHFKQLTXH�HW�ILQDQFLHU��/HV�HVSDFHV�VLEpULHQV�
HW� WRXW� SDUWLFXOLqUHPHQW� OD� YDOOpH� GH�
O¶$PRXU�� VRQW� SURSLFHV� j� OD� FUpDWLRQ� GH�
JUDQGHV� H[SORLWDWLRQV�� EHDXFRXS� SOXV�
UHQWDEOHV��/HV�&KLQRLV��TXL�\�SURGXLVHQW�GpMj�
SUqV�G¶XQ�PLOOLRQ�GH� WRQQHV�GH� VRMD�SDU� DQ��
HQYLVDJHQW�G¶\�PHWWUH�HQ�FXOWXUH�XQ�PLOOLRQ�
G¶KHFWDUHV� 
3DUDOOqOHPHQW�� OH� SRUW� GH� 9ODGLYRVWRN� D�
FRQQX� XQH� JUDQGH� H[SDQVLRQ� HQ� LQVWDXUDQW�
GHV� ]RQHV� IUDQFKHV�� 8Q� SRQW� j� KDXEDQV��
LQDXJXUp� HQ� ������ D� pWp� FRQVWUXLW� HQWUH� OD�
YLOOH� HW� O¶vOH� 5RXVVNL� TXL� OXL� IDLW� IDFH�� HW�
GHSXLV� ����� O¶XQLYHUVLWp� GH� 9ODGLYRVWRN�
DFFXHLOOH�GHV�pWXGLDQWV�G¶$VLH� 
3RXU� OD��qPH� IRLV� FHWWH� DQQpH��9ODGLYRVWRN�D�
pWp�O¶K{WH�G¶XQ�)RUXP�(FRQRPLTXH�2ULHQWDO�
DXTXHO� RQW� SDUWLFLSp� QRWDPPHQW�� DX[� F{WpV�
GH�9ODGLPLU�3RXWLQH��OH�SUpVLGHQW�FKLQRLV�;L�
-LQSLQJ��OH�SUpVLGHQW�%DWWXOJL�GH�0RQJROLH�HW�
OHV�3UHPLHUV�PLQLVWUHV�GX�-DSRQ�6KLQ]R�$EH�
HW� /L� 1DN� <RQJ� GH� &RUpH� GX� 6XG�� /H�
JRXYHUQHPHQW� HQYLVDJH� PDLQWHQDQW� GH�

WUDQVIpUHU� OD� FDSLWDOH� GH� FHWWH� UpJLRQ� GH�
.KDEDURYVN�j�9ODGLYRVWRN� 
(Q� HIIHW�� GqV� OH� GpEXW� GH� VRQ� PDQGDW�� OH�
SUpVLGHQW� 3RXWLQH� D� MXJp� SULPRUGLDO� GH�
UHVVHUUHU� OHV� OLHQV� DYHF� OHV� SD\V� DVLDWLTXHV�
GRQW� OD� 5XVVLH� HVW� YRLVLQH�� HW� WRXW� G¶DERUG�
DYHF�OD�&KLQH��OH�-DSRQ�HW�OD�&RUpH��(OOH�MRXH�
XQ�U{OH�GH�SUHPLHU�SODQ�GDQV� O¶2UJDQLVDWLRQ�
GH� &RRSpUDWLRQ� GH� 6KDQJKDL� j� ODTXHOOH� RQW�
pWp�DVVRFLpV�O¶,QGH�HW�OH�3DNLVWDQ� 
/D�5XVVLH�SDUWDJH�DYHF�OD�&KLQH������NP�GH�
IURQWLqUH��3HQGDQW�ORQJWHPSV�FHWWH�IURQWLqUH�
D� pWp� FRQWHVWpH� HW� HQ� ����� GHV� LQFLGHQWV�
PHXUWULHUV� DYDLHQW� pFODWp� DYHF� GHV� JDUGH-
IURQWLqUHV� FKLQRLV�� ¬� O¶pSRTXH� GH� 0DR� 7VH�
7RXQJ��OD�&KLQH�FRQWHVWDLW�PrPH�j�OD�5XVVLH�
OD�TXDOLWp�GH�SXLVVDQFH�DVLDWLTXH��'HSXLV��OHV�
UHODWLRQV� VH� VRQW� DSDLVpHV� HW� OH� PpULWH�
UHYLHQW� j� 9ODGLPLU� 3RXWLQH� G¶DYRLU� QpJRFLp�
DYHF�FH�JUDQG�YRLVLQ�OD�GpOLPLWDWLRQ�GH�FHWWH�
IURQWLqUH�� LQWHUYHQXH�HQ�������/H�SUpVLGHQW�
UXVVH� Q¶D� SDV� DWWHQGX� OHV� VDQFWLRQV�
DPpULFDLQHV� HW� HXURSpHQQHV� GH� ����� SRXU�
V¶HQJDJHU�GDQV�XQH�SROLWLTXH�GH�SDUWHQDULDW�
pWURLW�DYHF�OD�&KLQH��/H�SUpVLGHQW�;L�-LQSLQJ�
HW� OXL� VH�UHQFRQWUHQW� IUpTXHPPHQW��'pMj�HQ�
MXLQ� ����� OHV� GHX[� eWDWV� DYDLHQW� GpFLGp� GH�
PHWWUH� HQ� SODFH� XQH� © DUFKLWHFWXUH� GH�
VpFXULWp�HW�GH�GpYHORSSHPHQW� VWDEOH ª�GDQV�
OD� ]RQH� $VLH-3DFLILTXH�� 'H� JUDQGV� FRQWUDWV�
SpWUROLHUV� HW� JD]LHUV� RQW� pWp� FRQFOXV�� 3RXU�
GHV� UDLVRQV� VWUDWpJLTXHV� �pYHQWXHO� EORFXV�
DPpULFDLQ���OD�&KLQH ª�GRQQH�OD�SUpIpUHQFH�j�
OD� YRLH� FRQWLQHQWDOH� SDU� UDSSRUW� DX[� YRLHV�
PDULWLPHV�GX�VXG�GH�O¶$VLH�� 

3pNLQ� V¶HVW� GH� VRQ� F{Wp� HQJDJp� GDQV� XQH�
JUDQGH� RIIHQVLYH� pFRQRPLTXH� j� WUDYHUV� OH�

��0LNKDLO�0HW]HO�6RXUFH��5HXWHUV 
/H�SUpVLGHQW�UXVVH�9ODGLPLU�
3RXWLQH�HQ�FRPSDJQLH�GH�VRQ�

KRPRORJXH�FKLQRLV�;L�-LQSLQJ�j�
9ODGLYRVWRN�OH����VHSWHPEUH������� 
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FRQWLQHQW� HXUDVLDWLTXH� TXL�
D� UHoX� OH� QRP� GH�
© QRXYHOOHV� URXWHV� GH� OD�
VRLH ª�� 'H� VRQ� F{Wp�� HQ�
������ OD�5XVVLH� D� FUpp�DYHF�
OD� %LpORUXVVLH�� OH�
.D]DNKVWDQ�� OH� .LUJKL]VWDQ�
HW� O¶$UPpQLH� XQH� 8QLRQ�
eFRQRPLTXH� (XUDVLDWLTXH��
TXH� O¶RQ� V¶DWWDFKH� j�
KDUPRQLVHU� DYHF� OH� SURMHW�
FKLQRLV��șȖȗȘȧȎȍȕȐȍ�� 
0DOJUp�O¶DEVHQFH�G¶XQ�WUDLWp�GH�SDL[�HQWUH�OD�
5XVVLH�HW�OH�-DSRQ��OHV�GHX[�SD\V�pSURXYHQW�
OH� EHVRLQ� GH� GLDORJXHU� HW� GH� VH� UDSSURFKHU��
&HSHQGDQW� OHV� LQYHVWLVVHPHQWV� MDSRQDLV�
PDUTXHQW� OH�SDV�HW� OD�PpILDQFH�VXEVLVWH��/H�
-DSRQ� FRQWLQXH� j� UHYHQGLTXHU� OHV� vOHV�
.RXULOHV�GX�6XG�TXL�OXL�RQW�pWp�UHSULVHV�DYHF�
OH� UHVWH� GH� O¶DUFKLSHO� HQ� ������ /HV�
FRQYHUVDWLRQV� VH� SRXUVXLYHQW� QpDQPRLQV� j�
OD�VXLWH�GX�FRPSURPLV�WURXYp�HQ������HQWUH�
1LNLWD�.KURXFKWFKHY�HW� OH�3UHPLHU�PLQLVWUH�
GH� O¶pSRTXH�� +DWR\DPD� ,FKLUR�� &HSHQGDQW��
FHV�GHUQLqUHV�DQQpHV�OD�5XVVLH�D�UHQIRUFp�VHV�
LQIUDVWUXFWXUHV� HW� VHV� GpIHQVHV� VXU� OHV�
.RXULOHV� DX� JUDQG� GDP� GHV� -DSRQDLV�� (Q�
VHSWHPEUH� ������ DX� )RUXP� eFRQRPLTXH�
2ULHQWDO�GH�9ODGLYRVWRN��9ODGLPLU�3RXWLQH�D�
SURSRVp�OD�VLJQDWXUH�G¶XQ�WUDLWp�GH�SDL[�VDQV�
TXH� VRLW� UpJOp� OH� SUREOqPH� GHV� .RXULOHV�� ,O�
Q¶HVW�SDV�TXHVWLRQ�HQ�HIIHW�SRXU�OD�5XVVLH�GH�
FpGHU� XQ� SRXFH� GH� VRQ� WHUULWRLUH� j� XQ� SD\V�
PHPEUH� G¶XQH� DOOLDQFH� PLOLWDLUH� DYHF� OHV�
eWDWV-8QLV� 
/HV�UHODWLRQV�GH�OD�5XVVLH�DYHF�OD�&RUpH��DYHF�
ODTXHOOH�HOOH�D�XQH�IURQWLqUH�FRPPXQH��VRQW�
DQFLHQQHV��(Q������� OH�GHUQLHU�URL�GH�&RUpH�
DYDLW� WURXYp� UHIXJH� j� OD� OpJDWLRQ� GH� 5XVVLH�
DSUqV� O¶DVVDVVLQDW� SDU� OHV� -DSRQDLV� GH� OD�
UHLQH�0LQ� O¶DQQpH� SUpFpGHQWH�� $XMRXUG¶KXL��
OD� 5XVVLH� PLOLWH� DFWLYHPHQW� SRXU� OD�
GpQXFOpDULVDWLRQ� GH� WRXWH� OD� SpQLQVXOH�
FRUpHQQH�SRXU�\�LQVWDXUHU�XQ�PpFDQLVPH�GH�
VpFXULWp�FROOHFWLYH�HW�DERXWLU�HQILQ�j�OD�SDL[��
/H�SUpVLGHQW�GH�OD�&RUpH�GX�6XG�0RRQ�-DH-
LQ�D�XQH�DWWLWXGH�SRVLWLYH�HQYHUV�OD�5XVVLH�HW�
UpFHPPHQW� LO� D� H[SULPp� O¶HVSRLU� GH� V¶\�
UHQGUH�XQ�MRXU�SDU�OH�WUDLQ�TXDQG�OD�OLJQH�GH�

FKHPLQ�GH� IHU�VHUDLW� UpWDEOLH�HQWUH� OH�VXG�HW�
OH�QRUG�GH�OD�SpQLQVXOH� 
/HV� pFKDQJHV� FRPPHUFLDX[� GH� OD� 5XVVLH� VH�
VRQW�DFFUXV�GH�IDoRQ�VHQVLEOH�HQ������DYHF�OD�
&KLQH� HW� OD� &RUpH� GX� 6XG�� HW� GDQV� XQH�
PRLQGUH� PHVXUH� DYHF� OH� -DSRQ�� (Q� PrPH�
WHPSV�� OD� 5XVVLH� PDLQWLHQW� GHSXLV�
ORQJWHPSV� XQH� SROLWLTXH� GH� FRRSpUDWLRQ�
DYHF�GHV�SD\V�FRPPH�O¶,QGH��OD�0DODLVLH�HW�OH�
9LHWQDP� 
&RPPHQW�DQDO\VHU� OH� WRXUQDQW�GH� OD�5XVVLH�
YHUV�O¶(VW " 
&¶HVW� XQH� SROLWLTXH� P�UHPHQW� UpIOpFKLH� HW�
DFFpOpUpH� VHXOHPHQW� SDU� OHV� VDQFWLRQV�
LPSRVpHV�SDU� OHV�RFFLGHQWDX[��PDLV�SRXU� OD�
5XVVLH� LO� QH� V¶DJLW� SDV� GH� WRXUQHU� OH� GRV� j�
O¶(XURSH�FRPPH�RQ�D�SX�O¶HQWHQGUH� 
(Q� 5XVVLH� PrPH�� OD� SROLWLTXH� HXUDVLDWLTXH�
GX� SUpVLGHQW� 3RXWLQH� Q¶HVW� SDV� WRXMRXUV�
FRPSULVH� HW� OD� QRWLRQ� PrPH� G¶(XUDVLH� HVW�
FRQWHVWpH�GDQV�GHV�PLOLHX[�TXH�O¶RQ�SRXUUDLW�
TXDOLILHU� G¶ ªRFFLGHQWDOLVWHV ª� RX� WRXW�
VLPSOHPHQW�GH�IRQFWLRQQDLUHV�RX�SROLWLFLHQV�
VDQV� YLVLRQ� GH� O¶DYHQLU�� DORUV� TXH� OH� FHQWUH�
JpRJUDSKLTXH� GH� OD� 5XVVLH� HVW� VLWXp� GDQV�
O¶$OWDw��/H�GpEDW�Q¶HVW�SDV�QRXYHDX��&HUWDLQV��
FRPPH�FKH]�QRXV�G¶DLOOHXUV��RQW�GH�OD�SHLQH�
j� LQWpJUHU� O¶LGpH�TXH� OH� VROHLO� VH� OqYH� j� O¶HVW��
2Q� DVVLVWH� DXMRXUG¶KXL� j� OD� UHQDLVVDQFH� GH�
O¶DLJOH�ELFpSKDOH�� 
 

-�3� 
 
1'/5 � 
��� /D� 6LEpULH� RULHQWDOH�� R�� -HDQ� 3HUULQ� VH�
WURXYDLW� HQ� ����� HW� ����� GDQV� OH� FDGUH� GH�
PLVVLRQV�VFLHQWLILTXHV� 
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8 1(� 48(67,21�
35e/,0,1$,5(� 6(� 326(�
,00e',$7(0(17 �� 
/¶$&78(//(�

5ee0(5*(1&(�'(�/$�5866,( (67-
(//(� 5e6,67,%/(� 28�
,55e6,67,%/( " 
 
/HV�GHX[�VDQV�GRXWH�j�OD�IRLV�� 
,UUpVLVWLEOH� HQ� UDLVRQ� GH� OD� VXSpULRULWp�
WHFKQLTXH� TXH� OD� 5XVVLH� D� DFTXLV� FHV� GHX[�
GHUQLqUHV� GpFHQQLHV� HW� DFTXLHUW�
DSSDUHPPHQW� DYHF� XQH� UDSLGLWp�
GpFRQFHUWDQWH� GDQV� FHUWDLQV� GRPDLQHV�
PLOLWDLUHV� WHOV� OHV� YHFWHXUV� EDOLVWLTXHV�
K\SHUYpORFHV� �DXWUHPHQW� GLW�
K\SHUVRQLTXHV��� OD� GpIHQVH� DQWL-DpULHQQH�
JUkFH�DX[�V\VWqPHV�6-����7ULXPSK�HW�j�GHV�
FDSDFLWpV� GH� EURXLOODJH� pOHFWURQLTXH�
UpYROXWLRQQDLUHV��6DQV�SDUOHU�GHV�WRUSLOOHV�j�
FDYLWDWLRQ� WXHXVHV� GH� SRUWH-DYLRQV��
OHVTXHOOHV� SRXUUDLHQW� UHPHWWUH� HQ� FDXVH� OD�
VXSUpPDWLH� QDYDOH� GHV� eWDWV-8QLV� VXU� OHV�
PHUV�HW�OHV�RFpDQV�GH�OD�SODQqWH«�&¶HVW�FHWWH�
LQGpQLDEOH� FDSDFLWp� GH� SURMHFWLRQ� GH� IRUFHV�
TXL� OXL� D� SHUPLV� G¶LQWHUYHQLU� VXU� OD� VFqQH�
SURFKH-RULHQWDOH� HW� GH� SDUWLFLSHU� GH� IDoRQ�
GpFLVLYH�j�OD�UHVWDXUDWLRQ�GH�O¶eWDW�V\ULHQ� 
5pVLVWLEOH� SDUFH� TXH� OD� 5XVVLH�� JpDQW�
SROLWLTXH� HW� PLOLWDLUH� HVW� HQFRUH� XQ� QDLQ�
pFRQRPLTXH��WUqV�VFKpPDWLTXHPHQW�DYHF�XQ�
3,%� LQIpULHXU� j� FHOXL� GH� O¶,WDOLH�� HQ� SDUWLH�
GpSHQGDQW�GHV�FRXUV�GH�O¶RU�QRLU��PDLV�DXVVL�
HW� VXUWRXW� HQ� EXW� j� XQH� GLDEROLVDWLRQ�
GpYDVWDWULFH��ODTXHOOH�VH�WUDGXLW�SDU�GLYHUVHV�
VDQFWLRQV� j� FDUDFWqUH� ILQDQFLHU�� SROLWLTXH��
GLSORPDWLTXH��HWF� 

/H� �HU� MXLQ� GHUQLHU�� &KULVWLDQ� 9DQQHVWH� �XQ�
DQFLHQ� SDUOHPHQWDLUH� IUDQoDLV� pJDOHPHQW�
UpGDFWHXU� GH� © 0pWKRGH ª�� SXEOLDLW� XQH�
WULEXQH�DLQVL�LQWLWXOpH ��© 3RXUTXRL�OD�5XVVLH�
HVW-HOOH� SUpVHQWpH� FRPPH� O¶HQQHPL�
SULRULWDLUH�" ª� 
 
(;&(//(17(�48(67,21�(1�())(7��
0$,6�3$5�48, (7�3285482,�" 
 
(W� ELHQ� OD� 5XVVLH� HVW� HQ� EXW� j� OD� YLQGLFWH�
G¶XQH�HQWLWp� ILFWLRQQHOOH� TXH� O¶RQ�QRPPH� OD�
© &RPPXQDXWp�LQWHUQDWLRQDOH ª�TXL�Q¶HVW�HQ�
IDLW� TXH� OH� FOXE� WUqV� IHUPp� GH� TXHOTXHV�
SXLVVDQFHV� HW� VXSHUSXLVVDQFHV�
GpFLVLRQQDLUHV� GDQV� OHV� $IIDLUHV� GX�PRQGH��
(Q�JURV�OD�GLWH�&RPPXQDXWp�LQWHUQDWLRQDOH�
SRXUUDLW� RX� SHXW� VH� UpGXLUH� DX� &RQVHLO� GH�
6pFXULWp� GHV� 1DWLRQV� 8QLHV� GRPLQp� SDU�
O¶$PpULTXH��OH�5R\DXPH-8QL�HW�OD�)UDQFH�� 
'pYHORSSDQW� VRQ� SURSRV� O¶H[� GpSXWp�
DMRXWDLW ��© ,O�QH� VH�SDVVH�SDV�XQ� MRXU� VDQV�
TX¶XQ�pYpQHPHQW�QH�VXUYLHQQH�SRXU�IRXUQLU�
XQ� SUpWH[WH� j� OD� GLDEROLVDWLRQ� GH� OD�
5XVVLH ª� 
 
0$,6� 3285482,� 81(� 7(//(�
',$%2/,6$7,21 "� 
 
/¶H[SOLFDWLRQ� OD� SOXV� VLPSOH� �RX� OH� SUHPLHU�
SUpWH[WH� LQYRTXp�� WLHQW� HQ� SHX� GH� PRWV ��
© LPPL[WLRQ ª� pOHFWURQLTXH� DOOpJXpH� GDQV�
O¶pOHFWLRQ�SUpVLGHQWLHOOH� DPpULFDLQH� �FRPPH�
VL� TXHOTXHV� PHVVDJHV� LQMHFWpV� VXU� OHV�
UpVHDX[�VRFLDX[�pWDLHQW�FDSDEOHV�GH�PRGLILHU�
HQ� SURIRQGHXU� XQH� ODUJH� RSLQLRQ� SXEOLTXH�
LQIOXHQFpH� HW� FRQGLWLRQQpH� SDU� XQH�
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PXOWLWXGH� GH�
IDFWHXUV�
FRPSOH[HV� ��
DQQH[LRQ� GH� OD�
&ULPpH��OH�FULPH�
GHV� FULPHV� HQ�
GpSLW� G¶XQ�
UpIpUHQGXP� GH�
UDWWDFKHPHQW�
SDUIDLWHPHQW�
YDOLGH� VHORQ� OHV�
FULWqUHV�
RFFLGHQWDX[� –�
QRWRQV� j� FH�
SURSRV�OH�PpSULV�
GHV� pOLWHV�
RFFLGHQWDOHV�

SRXU� O¶H[SUHVVLRQ� GH� OD� YRORQWp� SRSXODLUH�
SDU� OH� WUXFKHPHQW�GX� VXIIUDJH�XQLYHUVHO�� HW�
LQJpUHQFHV� VXSSRVpHV� HW� UpFXUUHQWHV� HQ�
8NUDLQH� GDQV� OH� FRQIOLW� TXL� RSSRVH� OD�
5pSXEOLTXH� VpSDUDWLVWH� GX� 'RQEDVV� HW� OH�
SRXYRLU� FHQWUDO� GH� .LHY�� 8Q� FRQIOLW�
LQLWLDOHPHQW� FUpp� GH� WRXWHV� SLqFHV� SDU� OH�
FKDXYLQLVPH�VHFWDLUH�GH�TXHOTXHV�ROLJDUTXHV�
HW�LGpRFUDWHV�XNUDLQLHQV� 
1RXV� QRXV� ERUQHURQV� LFL� �RX� SOXW{W� QRXV�
QRXV� FRQWHQWHURQV�� GH� VHV� FDXVHV� HW� GH� FHV�
�PDXYDLVHV�� UDLVRQV� MXVWLILDQW� XQH�
GLDEROLVDWLRQ�RXWUDQFLqUH�HW�SRWHQWLHOOHPHQW�
GDQJHUHXVH� SRXU� O¶pTXLOLEUH� UpJLRQDO� HW�
LQWHUQDWLRQDO�� ,O� \� HQ� DXUDLW� VDQV� GRXWH�
EHDXFRXS� G¶DXWUHV� PDLV� ULVTXHUDLW� GH� QRXV�
HPPHQHU� WURS� ORLQ«� G¶DXWUHV� RFFDVLRQV� VH�
SUpVHQWHURQW� FHUWDLQHPHQW� GH� OHV� H[SRVHU�
SOXV�HQ�GpWDLO� 
$X-GHOj�GH� OD� UKpWRULTXH�GX� IRUW� DX� IDLEOH� -�
GRQW�OD�WKpRULH�DEVROXH�HW�SDUIDLWH�VH�WURXYH�
LQ� H[WHQVR� GDQV� OD� IDEOH� © /H� ORXS� HW�
O¶DJQHDX ª�GH�-HDQ�GH�/D�)RQWDLQH�–� RQ�QH�
SHXW� TX¶rWUH� pEDKL� SDU� O¶DKXULVVDQWH�
PDXYDLVH� IRL� TXL� V¶H[SULPH� j� WUDYHUV� OHV�
SURFqV� G¶LQWHQWLRQ� LQWHQWpV� j� OD� 5XVVLH�
DFFXVpH� GH� YRXORLU� UHFRQVWLWXHU� O¶HPSLUH�
VRYLpWLTXH�� GH� PHQDFHU� VHV� YRLVLQV� HW�
G¶RXUGLU�GH�VRPEUHV�FRPSORWV�FRQWUH�OD�SDL[�
GDQV� OH�PRQGH��3UpFLVRQV� TX¶DXMRXUG¶KXL� OH�
IRUW� VHUDLW� SOXW{W� j� QRV� \HX[� FHOXL� TXL�
PDvWULVH� �RX� D� GRPHVWLTXp�� OHV� RSLQLRQV�
SXEOLTXHV� GX�PRQGH� SRVWLQGXVWULHO� JUkFH� j�
GHV� PpGLDV� HQWLqUHPHQW� DFTXLV� j� VD� FDXVH��
1RWDPPHQW� SDUFH� TXH� OHV� JUDQGV� PpGLDV�

LQWHUQDWLRQDX[�–�FHX[�TXL�IDEULTXH�O¶RSLQLRQ�
HW�OHV�RSLQLRQV�SXEOLTXHV�–�VRQW�GHV�UHODLV�HW�
GHV� RXWLOV� DX[� PDLQV� GHV� SXLVVDQFHV�
ILQDQFLqUHV� TXL� GLULJHQW� OH� GHVWLQ� GHV�
QDWLRQV«�3RVVpGDQW�DLQVL�OD�SRVVLELOLWp�HW�OHV�
PR\HQV� GH� IRUPDWHU� HW� GH� PDQLSXOHU� GHV�
PDVVHV� KXPDLQHV� FRORVVDOHV� VDQV� VH�
SUpRFFXSHU�GH�O¶REVWDFOH�TXH�FRQVWLWXHUDLHQW�
OHV� IURQWLqUHV�� 8Q� PR\HQ� SULYLOpJLp� SRXU�
REWHQLU� OH� FRQVHQWHPHQW� �DX� PRLQV� WDFLWH��
GHV�QDWLRQV�j�WRXWHV�OHV�DYHQWXUHV�SROLWLTXHV�
RX� PLOLWDLUHV� R�� YRXGUDLHQW� V¶HQJDJHU�
O¶K\SHUFODVVH�PRQGLDOH��&¶HVW�GH� FHWWH� IDoRQ�
TXH� SURJUHVVH� G¶DLOOHXUV� OH� 1RXYHO� RUGUH�
PRQGLDO� 
,O�HVW�SDUIDLWHPHQW�pYLGHQW�TXH�OD�5XVVLH�QH�
SRVVqGH�SDV�–�HW�GH�ORLQ�–�FHWWH�SXLVVDQFH�GH�
IHX�PpGLDWLTXH��SHQVRQV�j�&11��j�OD�%%&��j�
$O� -D]LUDK�� DX� 1<� 7LPHV�� HWF���� 4XH� SDU�
VXLWH�� HOOH� QH� SRVVqGH� SDV� OD� FDSDFLWp�
QpFHVVDLUH�HW� VXIILVDQWH�SRXU�QHXWUDOLVHU� OHV�
WLUV� GH� EDUUDJH� PpGLDWLTXH� GRQW� HOOH� HVW�
O¶REMHW�HW�TX¶HOOH�GRLW�VXELU�YROHQV�QROHQV�� 
'H� FH� SRLQW� GH� YXH� OHV� SROLWLTXHV� GH�
GLDEROLVDWLRQ� FRQVWLWXHQW� VLQRQ� GpMj� GHV�
DFWHV� GH� JXHUUH� HQ� VRL�� HQ� WRXV� FDV� HOOHV�
SUpSDUHQW� O¶RSLQLRQ� LQWHUQDWLRQDOH� j�
DFFHSWHU� O¶pYHQWXDOLWp� G¶XQ� FRQIOLW� DUPp� HQ�
HQ�EDQDOLVDQW� O¶LGpH«�HQ� O¶RFFXUUHQFH��GDQV�
OD� FRQMRQFWXUH� DFWXHOOH�� LO� V¶DJLUDLW� G¶XQ�
FRQIOLW�SOXV�RX�PRLQV�RXYHUW�DYHF�O¶,UDQ�HW�DX
-GHOj�DYHF�OD�5XVVLH� 

2Q� YRLW� j� FH� SURSRV� –� D\DQW� SUpVHQW� j�
O¶HVSULW�OHV�FDV�GH�O¶,UDN�GH�6DGGDP�+XVVHLQ�
RX� GH� OD� /LE\H� GH� .DGKDIL�� WRXW� GHX[�
SUpDODEOHPHQW� GpPRQLVpV� SDU� OD� SUHVVH�
RFFLGHQWDOLVWH� -� VXU� TXHOV� pYpQHPHQWV�
WUDJLTXHV� SHXW� GpERXFKHU� OD� GLDEROLVDWLRQ�
G¶XQ� SD\V� HW� GH� VHV� GLULJHDQWV�� 8QH�
SURFpGXUH�HW�XQ�SURFHVVXV�DXVVL�YLHX[�TXH�OD�
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VRFLpWp� KXPDLQH �� TXDQG� O¶RQ� YHXW� WXHU� VRQ�
YRLVLQ��RQ�OH�GpFODUH�KpUpWLTXH�RX�VRUFLHU«� 
/HV� JXHUUHV� PRGHUQHV� RQW� GpVRUPDLV� SRXU�
SUpDODEOH� RX� SRXU� SUpDPEXOH� REOLJp�� XQH�
SUpSDUDWLRQ� GX� WHUUDLQ� SV\FKRORJLTXH� WDQW�
FKH]� O¶DJUHVVHXU� �RSLQLRQ� LQWpULHXUH�� TXH�
FKH]�OH�IXWXU�DJUHVVp�GRQW�LO�IDXW�DIIDLEOLU�OHV�
GpIHQVHV�SV\FKRORJLTXHV��2Q�O¶D�ELHQ�YX�ORUV�
GH� OD� JXHUUH� FRQWUH� OH� UpJLPH� EDDVLVWH�
LUDNLHQ� GX� SULQWHPSV� ������ PLQp�
PRUDOHPHQW� �GHV� YDOLVHV� GH� GROODUV� D\DQW�
DXVVL� VHUYL� j� DFKHWHU� GH� QRPEUHX[�
FKDQJHPHQWV�G¶DOOpJHDQFHV��� 
3RXU� SDVVHU� GH� OD� WKpRULH� j� OD� SUDWLTXH�� j�
SUpVHQW� SHQFKRQV-QRXV� XQ� LQVWDQW� VXU� GHV�
FDV� FRQFUHWV� PHWWDQW� HQ� pYLGHQFH� OHV�
PpFDQLVPHV�GH�FHWWH�GLDEROLVDWLRQ� 
 
(;(03/(6 � 
 
7RXV� LFL� DYRQV� HQFRUH� IUDLV� GDQV� QRWUH�
PpPRLUH�O¶DIIDLUH�6NULVSDO �� OH�� PDUV�������
XQ� DQFLHQ� FRORQHO� GX� VHUYLFH� GH�
UHQVHLJQHPHQW� GH� O¶DUPpH� UXVVH� GDQV� OHV�
DQQpHV� ����� HW� H[� DJHQW� GRXEOH� DX� VHUYLFH�
GX� 0,�� EULWDQQLTXH�� 6HUJXHw� 6NULSDO��
�� DQV�� HW� VD� ILOOH� ,RXOLD�� �� DQV�� VRQW�
UHWURXYpV� LQFRQVFLHQWV� GHYDQW� XQ� FHQWUH�
FRPPHUFLDO� GH� 6DOLVEXU\� DX� VXG� GH�
O¶$QJOHWHUUH� 
/H��� PDUV��OH�3UHPLHU�PLQLVWUH�EULWDQQLTXH�
7KHUHVD� 0D\� SUpVHQWH� FRPPH� © WUqV�
SUREDEOH�TXH�0RVFRX�VRLW�UHVSRQVDEOH ª�HQ�
SUHPLHU� OLHX�SDUFH�TXH� OD�VXEVWDQFH�XWLOLVpH�
© GH�TXDOLWp�PLOLWDLUH�HVW�G¶XQ� W\SH�SURGXLW�
SDU� OD� 5XVVLH ª �� 'HV� DIILUPDWLRQV�
SpUHPSWRLUHV� �O¶DUJXPHQW� G¶DXWRULWp�� OD�
SDUROH� G¶XQ� 3UHPLHU� PLQLVWUH� QH� SRXYDQW�
rWUH� PLV� HQ� GRXWH��� QRQ� VRXUFHV�� QRQ�
GRFXPHQWpV��%UHI��WRXW�FH�TXL�FDUDFWpULVH�OHV�
IDNH�QHZV�KRUV�G¶XQ�WHO�FRQWH[WH�RIILFLHO�� 
(Q� IDLW� OD� VXEVWDQFH�
LQFULPLQpH�� OH�
QRYLWFKRN�� XQ� DJHQW�
LQQHUYDQW� �VRLW� XQH�
DUPH� FKLPLTXH�
UHGRXWDEOH� QpH� GH� OD�
JXHUUH� IURLGH�� TXL� QH�
VHUDLW� SOXV� SURGXLW�
GHSXLV� ORQJWHPSV� VXU�
OH� WHUULWRLUH� GH� O¶H[�
8QLRQ�VRYLpWLTXH� 

8QH� VXEVWDQFH� TXL� DX� GHPHXUDQW� Q¶D� SDV�
GpWHUPLQp�OD�PRUW�GH�OD�FLEOH��QL�FHOOH�GH�VD�
ILOOH� 
/H� �� PDUV�� /RQGUHV� MXJH� OD� 5XVVLH�
© FRXSDEOH ª�HW��HQ� UHSUpVDLOOHV��H[SXOVH����
GLSORPDWHV� UXVVHV� �VXU� ��� SUpVHQWV� DX�
5R\DXPH-8QL� �� OH� )RUHLJQ� 2IILFH� JqOH� VHV�
UHODWLRQV� DYHF� 0RVFRX� HW� DQQRQFH� TX¶HQ�
UHSUpVDLOOHV�� DXFXQ� PHPEUH� GH� OD� IDPLOOH�
UR\DOH� RX�GX� JRXYHUQHPHQW�Q¶DVVLVWHUD� j� OD�
&RXSH� GX� PRQGH� GH� IRRWEDOO� HQ� 5XVVLH�
��� MXLQ-�� MXLOOHW�� 
/H� PLQLVWqUH� UXVVH� GHV� $IIDLUHV� pWUDQJqUHV�
GpSORUH� OH�© FKRL[�GH� OD�FRQIURQWDWLRQ ª�GX�
5R\DXPH-8QL� GDQV� XQH� © FDPSDJQH�
DQWLUXVVH ª 
/H� �� PDUV�� /RQGUHV�� 3DULV�� %HUOLQ� HW�
:DVKLQJWRQ� HVWLPHQW� GDQV� XQH� GpFODUDWLRQ�
FRPPXQH�TXH� OD� UHVSRQVDELOLWp� UXVVH� HVW� OD�
VHXOH�H[SOLFDWLRQ�© SODXVLEOH ª� 
/H� �� PDUV�� /RQGUHV� MXJH� © H[WUrPHPHQW�
SUREDEOH ª� TXH� OH� SUpVLGHQW� UXVVH� DLW�
SHUVRQQHOOHPHQW� © RUGRQQp ª�
O¶HPSRLVRQQHPHQW� 
/D� UDSLGH� HVFDODGH� GDQV� O¶DFFXVDWLRQ� HVW�
LQWpUHVVDQWH� j� SOXV� G¶XQ� WLWUH�� '¶DERUG� HQ�
PHWWDQW�HQ�pYLGHQFH�O¶LQWHQWLRQ�GH�QXLUH�GHV�
DFFXVDWHXUV� FHUWDLQV� GH� VH� WURXYHU� VXU� XQ�
WHUUDLQ�R��O¶DGYHUVDLUH�UXVVH�HVW�j�GpFRXYHUW��
&¶HVW-j-GLUH� GpPXQL�� GpSRXUYX� G¶pOpPHQWV�
GH� SUHXYH� VXVFHSWLEOHV� GH� IDLUH� OLWLqUH� GHV�
DUJXPHQWV� GX� JRXYHUQHPHQW� DQJODLV�� ,O�
IDXGUD�DWWHQGUH�SOXVLHXUV�VHPDLQHV��j�O¶LVVXH�
G¶XQ� GLIILFLOH� FRQWUH� HQTXrWH� j� ODTXHOOH� OH�
5R\DXPH-8QL� UHIXVH� GH� V¶DVVRFLHU� HW� TXH��
SOXV� HQFRUH�� LO� UHIXVH� GH� YDOLGHU�� SRXU� TXH�
V¶pFURXOH� O¶pGLILFH� GH� IDOVLILFDWLRQV� HW� GH�
SUHXYHV�WUXTXpHV�� 
8Q� MROL� FRXS� WRUGX� TXL� HQ� VHFRQG� OLHX�
LOOXVWUH� PDJLVWUDOHPHQW� OD� SDUIDLWH�
FRRUGLQDWLRQ� SROLWLTXH�� GLSORPDWLTXH� HW�

PpGLDWLTXH� H[LVWDQW�
HQWUH� OHV� GLIIpUHQWV�
PHPEUHV� GH� O¶$OOLDQFH�
$WODQWLTXH �� j� O¶DUULYpH�
FH� VRQW� SOXV� GH� WURLV�
FHQWV� GLSORPDWHV�
UXVVHV� TXL� VRQW�
H[SXOVpV�� 
'L[-KXLW� SD\V� GH�
O
8QLRQ� HXURSpHQQH�
RQW� LPPpGLDWHPHQW�
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VXLYL� /RQGUHV� HQ� H[SXOVDQW� TXHOTXH�
�� GLSORPDWHV�UXVVHV�HQ�VXV�GHV����GpFODUpV�
SHUVRQD� QRQ� JUDWD� DX� 5R\DXPH-8QL� (Q��
$OOHPDJQH� TXDWUH� H[SXOVLRQV�� LGHP� HQ�
)UDQFH� HW� HQ� 3RORJQH�� HQ� /LWXDQLH� WURLV�� HQ�
7FKqTXLH� WURLV�� HQ� (VSDJQH�� HQ� ,WDOLH�� DX[�
3D\V-%DV��DX�'DQHPDUN�GHX[��SRXU�OHXU�SDUW�
OD� 6XqGH�� OD� /HWWRQLH�� OD� 5RXPDQLH�� OD�
&URDWLH�� OD� )LQODQGH�� O¶(VWRQLH�� OD� +RQJULH��
O¶,UODQGH�� OD� %HOJLTXH� RQW� FRQJpGLp� FKDFXQ�
XQ�GLSORPDWH�� 
3URJUDPPH� QRQ� OLPLWDWLI� DLQVL� TXH� OH�
GpFODUH�'RQDOG�7XVN��SUpVLGHQW�WRXUQDQW�GX�
&RQVHLO� HXURSpHQ� HQ� VRXOLJQDQW� TXH� ©� GHV�
PHVXUHV� VXSSOpPHQWDLUHV�� HW� GH� QRXYHOOHV�

H[SXOVLRQV�� pWDLHQW� SRVVLEOHV� GDQV�
OHV�SURFKDLQV�MRXUV�HW�VHPDLQHV�ª� 
$X[� eWDWV-8QLV�� VRL[DQWH�
GLSORPDWHV� UXVVHV� HW� OHXU� IDPLOOH�
VRQW� LQYLWpV�j�TXLWWHU� OH����PDUV� OH�
WHUULWRLUH� DPpULFDLQ� FH� TXL�
FRQVWLWXH� ©� OD� SOXV� LPSRUWDQWH�
H[SXOVLRQ� G
DJHQWV� GH�
UHQVHLJQHPHQW� UXVVHV ª� ���� GH�
O
KLVWRLUH�GHV�eWDWV-8QLV�� 
/H� �� PDUV�� 0RVFRX� DQQRQFH�
O¶H[SXOVLRQ� GH� ��� GLSORPDWHV�
EULWDQQLTXHV�HW� O¶DUUrW�GHV�DFWLYLWpV�
GX�%ULWLVK�&RXQFLO�HQ�5XVVLH��DSUqV�
DYRLU� FRQYRTXp� O¶DPEDVVDGHXU�
EULWDQQLTXH��FHFL�j�OD�YHLOOH�GH�OD�
SUpVLGHQWLHOOH�UXVVH�����PDUV��
TXL� GHYUDLW� DERXWLU� j� OD�
UppOHFWLRQ� GH� 9ODGLPLU�
3RXWLQH� 
2Q� YRLW� GRQF� GDQV� TXHO� FRQWH[WH�
V¶HVW�GpYHORSSpH� O¶DIIDLUH�6NULSDO�HW�
TXHOV� SRXYDLHQW� HQ� rWUH� OHV�
REMHFWLIV� SROLWLTXHV� j� FRXUW� HW� j�
PR\HQ�WHUPH� 

$IIDLUH� HVW�� UDSSHORQV-OH�� VXUYHQXH� DSUqV�
FHOOH� GH� O
DQFLHQ� DJHQW� GH� O
H[� .*%��
$OH[DQGUH�/LWYLQHQNR��PRUW�HPSRLVRQQp�DX�
SRORQLXP� HQ� QRYHPEUH� ������ /D� QRXYHOOH�
DIIDLUH� D� ODUJHPHQW� SURVSpUp� VXU� WHUUDLQ�
SUpDODEOHPHQW� SRXUUL �� j� VDYRLU� FHOXL� G¶XQ�
SUpFpGHQW� D\DQW� SUpSDUp� O¶RSLQLRQ�
EULWDQQLTXH� j� DFFHSWHU� G¶DXWDQW� SOXV�
IDFLOHPHQW�OD�WKqVH�RIILFLHOOH�GH�O¶LQWR[LFDWLRQ�
FULPLQHOOH�GH�6HUJXHw�6NULSDO�� 
8QH� RSLQLRQ� FRQGLWLRQQpH� HQ� SHUPDQHQFH�
SDU� WRXWHV� OHV� IDQWDVPDJRULHV�
KROO\ZRRGLHQQHV� HW� HQ� SDUWLFXOLHU� SDU�
O¶LQR[\GDEOH�HW�LQFUHYDEOH�DJHQW����� 
8QH� GLDEROLVDWLRQ� GH� OD� 5XVVLH� TXL� DYDQW�
O¶$IIDLUH� 6NULSDO� DYDLW� SHLQH� j� UHPSOLU� WRXV�
VHV�REMHFWLIV ��OHV�LQJpUHQFHV�DX�'RQEDVV ��OD�
WUDJpGLH�GX YRO �� GH� OD�0DOD\VLD�$LUOLQHV –�
XQ� YRO LQWHUQDWLRQDO� UpJXOLHU� UHOLDQW�
$PVWHUGDP� j� .XDOD� /XPSXU� -� DEDWWX�
HQ YRO OH� ��� MXLOOHW� ����� GDQV� OD� UpJLRQ� GH�
'RQHWVN� j� O¶HVW� GH� O
8NUDLQH��
YUDLVHPEODEOHPHQW� SDU� XQ� V\VWqPH� DQWL-
DpULHQ� GH� IDEULFDWLRQ� UXVVH«� PDLV� QDJXqUH�
YHQGX�j�O¶8NUDLQH ��O¶DQQH[LRQ�GH�OD�&ULPpH��
O¶pOHFWLRQ� GH� 'RQDO� 7UXPS� j� OD� SUpVLGHQFH�
DPpULFDLQH� JUkFH� j� G¶REVFXUV� WUDILFRWDJHV�

([SXOVLRQ�GH�GLSORPDWHV�UXVVHV 
j�/RQGUHV 



45 

LQIRUPDWLTXHV«� RU� HQ� ����� WRXWHV� FHV�
PDFKLQDWLRQV�DYDLHQW� IDLW� ORQJ� IHX�� ,O� IDOODLW�
HQ� FRQVpTXHQFH�� G¶XUJHQFH�� UDYLYHU� OD�
IODPPH� GH� OD� UXVVRSKRELH� PLOLWDQWH� HW�
UHODQFHU� OD� FRXUVH� GH� FH� TXL� FRPPHQFHU� j�
UHVVHPEOHU� GH� SOXV� HQ� SOXV� j� XQH� QRXYHOOH�
JXHUUH�IURLGH� 
 
&¶(67� '$16� &(� &217(;7(� 48¶(67�
,17(59(18(�/¶$))$,5(�6.5,3$/� 
 
8Q� IDLW� GLYHUV� GpPHVXUpPHQW� JURVVL� HW�
F\QLTXHPHQW�XWLOLVp�j�GHV� ILQV�SHX�PRUDOHV��
5HVWH� TXH� OH� FDPS� RFFLGHQWDO� Q¶HVW� SDV��
FRPPH�RQ�O¶D�YX�DYHF�FRQVWHUQDWLRQ�FHV�WURLV�
GHUQLqUHV� GpFHQQLHV�� DYDUH� GH�
PDQLSXODWLRQV�DXVVL�JURVVLqUHV�VRLHQW-HOOHV� 
5DSSHORQV� TX¶DYDQW� OH� �� PDUV� ������ OH�
�� DYULO� ����� OHV� GpSXWpV� IUDQoDLV� DYDLHQW�
DGRSWp� OD� UpVROXWLRQ� Q�� ����� LQYLWDQW� OH�
JRXYHUQHPHQW� j� QH� SDV� UHQRXYHOHU� OHV�
PHVXUHV� UHVWULFWLYHV� HW� OHV� VDQFWLRQV�
pFRQRPLTXHV� LPSRVpHV� j� OD� )pGpUDWLRQ� GH�
5XVVLH�SDU�O¶8QLRQ HXURSpHQQH� 
/H� �� DR�W� ����� © DX� QRP� GH� O¶XQLWp�
QDWLRQDOH ª�� OH� SUpVLGHQW� GHV� eWDWV-8QLV�
VLJQDLW� j� FRQWUHF°XU� XQH� ORL� –�
DXWUHPHQW� GLW� HQ� OD� GpVDSSURXYDQW� j� GHPL�
PRWV� -� GHVWLQpH� j� UHQIRUFHU� OHV� VDQFWLRQV�
YLVDQW� OD� 5XVVLH�� WRXMRXUV� DX� PRWLI� GH� VRQ�
© LPPL[WLRQ ª� DOOpJXpH� GDQV� O¶pOHFWLRQ�
SUpVLGHQWLHOOH� DPpULFDLQH�� SRXU� O¶DQQH[LRQ�
GH� OD� &ULPpH� HW� VHV� LQWROpUDEOHV� LQJpUHQFHV�
HQ�8NUDLQH�� 
6L�'RQDOG�7UXPS�Q¶D� SDV�PLV� VRQ� YHWR� DX[�
VDQFWLRQV� FRQWUH� OD� 5XVVLH�� LO� SUpFLVDLW�
FHSHQGDQW� � © (Q� OLPLWDQW� OD� PDUJH� GH�
PDQ°XYUH�GH�O¶H[pFXWLI��FHWWH�ORL�HQWUDYH�OD�
FDSDFLWp�GHV�eWDWV-8QLV�j�FRQFOXUH�GH�ERQV�
DFFRUGV� SRXU� OH� SHXSOH�
DPpULFDLQ ª« © 3RXU� DXWDQW�� PDOJUp� FHV�
SUREOqPHV�� MH� SURPXOJXH� FHWWH� ORL�� (OOH�
UHSUpVHQWH� OD� YRORQWp� GX� SHXSOH� DPpULFDLQ�
GH�YRLU�OD�5XVVLH�SUHQGUH�GHV�PHVXUHV�SRXU�
DPpOLRUHU� OHV� UHODWLRQV� DYHF� OHV� eWDWV-
8QLV ª� 
2Q�QH�VDXUDLW�PLHX[�GLUH��&¶HVW�FRQWUDLQW�HW�
IRUFp� TXH� OH� SUpVLGHQW� DPpULFDLQ��
DVVXUpPHQW� VRXFLHX[� GH� QRUPDOLVHU� VHV�
UHODWLRQV�DYHF�0RVFRX��VXUHQFKpULW�GDQV�XQH�
GpVDVWUHXVH� SROLWLTXH� GH� VDQFWLRQV��
'pVDVWUHXVH� SDUFH� TX¶HOOH� LQWURGXLW� HW�

DJJUDYH� XQ� IDFWHXU� ULVTXH� SDUIDLWHPHQW�
LQXWLOH�GDQV�OD�PDUFKH�GX�PRQGH� 
$X� ILQDO�� RQ� FRPSUHQG� TXH� O¶eWDW� SURIRQG�
DPpULFDLQ�� JOREDOLVWH�� H[SDQVLRQQLVWH�� HW�
SRXU� FH� IDLUH�� VRXUQRLVHPHQW� EHOOLTXHX[��
FKHUFKH�SDU� WRXWHV� OHV�YRLHV�HW�PR\HQV�j�VH�
GpEDUUDVVHU�G¶XQ�SUpVLGHQW�DXVVL�SHX�HQFOLQ�
j� pSRXVHU� OHXU� VWUDWpJLH� GH� WHQVLRQ�
LQWHUQDWLRQDOH� 
 
3285�1286�5e680(5 � 
 
/D� GLDEROLVDWLRQ� GH� OD� 5XVVLH�� GRQW� OHV�
UDLVRQV� JpRSROLWLTXHV� VHUDLHQW� j� FKHUFKHU�
DVVH]� ORLQ� GDQV� O¶KLVWRLUH� SRXU� GHV� UDLVRQV�
TX¶RQW� WKpRULVp� QDJXqUH�� DYHF� XQH� JUDQGH�
KDXWHXU� GH� YXH�� GHV� SHQVHXUV� FRPPH�
+DOIRUG� 0DFNLQGHU� TXL� HQ� ������ GDQV� XQ�
DUWLFOH�GX�*HRJUDSKLFDO�-RXUQDO��RSSRVDLW�–�
GDQV� OD� SHUVSHFWLYH� GH� FH� TXL� GHYLHQGUD� OD�
FRXUVH� j� OD� GRPLQDWLRQ� PRQGLDOH� WHOOH� TXH�
-DPHV� %XUQKDP�� QpRFRQVHUYDWHXU� DYDQW� OD�
OHWWUH�� O¶H[SRVHUD� HQ� ����� –� GpILQLW� OHV�
UDSSRUWV� JpRVWUDWpJLTXHV� PRQGLDX[� SDU�
O¶RSSRVLWLRQ� GX�+HDUWODQG� -� OHTXHO� V
pWHQG�
GH� OD� 9ROJD� DX� <DQJW]H� HW� GH� O¶+LPDOD\D� j�
O¶$UFWLTXH� –� j� O¶(PSLUH� WKDODVVRFUDWLTXH�
DQJOR-DPpULFDLQ� VXU� OHV�PHUV�HW� OHV�HVSDFHV�
RFpDQLTXHV�� 
(Q� ����� 0DFNLQGHU� UpVXPH� VD� WKqVH� �HQ�
RXWUH� GpMj� pQRQFpH� SDU� OH� SLUDWH� :DOWHU�
5DOHLJK� ����������� HQ� TXHOTXHV� IRUPXOHV�
ODSLGDLUHV ��© 4XL�FRQWU{OH�O¶(XURSH�GH�O¶(VW�
FRQWU{OH� O¶+HDUWODQG �� 4XL� FRQWU{OH�
O¶+HDUWODQG� FRQWU{OH� O¶ÌOH� 0RQGH �� 4XL�
FRQWU{OH�O
ÌOH�0RQGH�FRQWU{OH�OH�PRQGH ª�� 
8QH� H[SOLFDWLRQ� FHUWDLQHPHQW� LQVXIILVDQWH�
PDLV� TXL� D� OH� PpULWH� GH� GRQQHU� XQ� FDGUH�
JpRSROLWLTXH�j�FH�YDVWH�GpEDW� 
 

--0��9� 
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' HSXLV�TXHOTXHV�
PRLV��
QRWUH�

SD\V� VHPEOH�
SURJUHVVLYHPHQW� VH�
UpVLJQHU� j� VRQ� VRUW��
FHOXL� G¶XQH�
SXLVVDQFH� VXU� OH�
GpFOLQ��LQFDSDEOH�G¶DVVXUHU�VHXOH�VRQ�UDQJ�HW�
OD� GpIHQVH� GH� VHV� LQWpUrWV� GDQV� XQ� PRQGH�
TXL� QRXV� HVW� SUpVHQWp� FRPPH� KRVWLOH�� &¶HVW�
DLQVL� TXH�� HQ� FDWLPLQL�� QRV� IOHXURQV�
LQGXVWULHOV�TXL�RQW� IDLW�QRWUH�ILHUWp��TXLWWHQW�
OH� JLURQ� QDWLRQDO� TXL� OHV� D� IDLW� QDvWUH� SRXU�
G¶DXWUHV� ULYHV�� $SUqV� 67;� HW� $OVWRP�� F¶HVW�
PDLQWHQDQW� $LUEXV�� VRXV� OD� WXWHOOH� G¶XQ�
7KRPDV� (QGHUV�� TXL� VHPEOH� rWUH� WHQWp� SDU�
XQH�DYHQWXUH�FRPPXQH�DYHF�%RHLQJ��PDOJUp�
XQ�FRPEDW�FRPPHUFLDO�G¶DSSDUHQFH« 

5HQDXOW�� OHDGHU�
PRQGLDO� GH�
O¶DXWRPRELOH�� HVW� DX�
F°XU� G¶XQH�
GLYHUJHQFH�
VWUDWpJLTXH�� /H�
SUpVLGHQW� 0DFURQ�
QH� FDFKH� SDV� VRQ�
VRXKDLW�� GHSXLV�
������GH�YRLU�RSpUHU�
XQH� IXVLRQ� DYHF�

1LVVDQ� HW� 0LWVXELVKL�� FHWWH� GHUQLqUH� D\DQW�
GpMj�XQ� ORXUG�SDVVp�G��j� OD� IXVLRQ� UDWpH� HQ�
�����DYHF�&KU\VOHU�HW�'DLPOHU��$�FRQWUDULR��
HW� V¶DSSX\DQW� VXU� GHV� H[HPSOHV� YpFXV�
�QRWDPPHQW� DYHF� 9ROYR��� &DUORV� *KRVQ� QH�
VHPEOH� JXqUH� FRQYDLQFX� GX� ELHQ-IRQGp�
G¶XQH�WHOOH�RSpUDWLRQ�� 
/H�SUREOqPH�HVW�TXH�OD�YLVLRQ�PRQGLDOLVWH�HQ�
D�GpMj�SUREDEOHPHQW�GpFLGp�DXWUHPHQW� 

/(6� 25,*,1(6� '(� /$�
021',$/,6$7,21 
 
1pH� DX� GpSDUW� GDQV� XQ� SD\V� UpSXWp�
HXURSpHQ� �O¶$QJOHWHUUH��� FHWWH� LGpH� SRUWpH�
SDU�XQ�SHWLW�QRPEUH�GH�JHQV� WUqV�SXLVVDQWV�
HW� WUqV� GLVFUHWV >�@� DX� FRXUV� GH� OD� VHFRQGH�
PRLWLp� GX� ;,;qPH� VLqFOH�� D� SHUPLV� DX�
5R\DXPH-8QL� GH� FRQVWUXLUH� XQ� HPSLUH� TXL�
pWHQGDLW�VRQ�SRXYRLU�VXU�WRXV�OHV�FRQWLQHQWV��
GHSXLV� O¶$PpULTXH� GX� 1RUG� MXVTX¶j�
O¶$XVWUDOLH� HQ� SDVVDQW� SDU� OHV� ,QGHV� HW�
O¶$IULTXH� RULHQWDOH�� GHSXLV� OD� 3DOHVWLQH�
MXVTX¶HQ� $IULTXH-GX-6XG�� ¬� OD� ILQ� GX�
;,;qPH VLqFOH��OD�PDULQH�EULWDQQLTXH�UpJQDLW�
VXU� WRXV� OHV� RFpDQV�� 8Q� JUDQG� SD\V� G¶$VLH�
DYDLW�FHSHQGDQW�UpVLVWp�HQ�QH�FRQFpGDQW�TXH�
GHV� © PLHWWHV ª� FRPPH� +RQJ-.RQJ� HW�
6KDQJKDL� �� OD�&KLQH��(W� OD�&KLQH��PDOJUp� OD�
© *XHUUH� GH� O¶2SLXP ª >�@� V¶HVW� OLEpUpH� GH�
O¶HPSULVH� HXURSpHQQH� MXVWH� DYDQW� OD� JXHUUH�
GH���� 

3DUDOOqOHPHQW� j� FHV� FRQTXrWHV� PLOLWDLUHV��
QRWUH�JURXSH�DQJODLV��VRXWHQX�SDU�OD�ILQDQFH�
DQJOR-VD[RQQH�� GpFLGD� GH� MHWHU� VRQ� GpYROX�
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VXU� OHV� eWDWV-8QLV� HQ� SUHQDQW�� DX� WHUPH�
G¶XQH� DFWLRQ� GH� ORQJXH� KDOHLQH�� OH� FRQWU{OH�
GH� OD� PRQQDLH� DPpULFDLQH >�@�� $SUqV� OD�
FUpDWLRQ� GH� OD� 5pVHUYH� )pGpUDOH� HQ�
GpFHPEUH�������XQH�QRXYHOOH�SKDVH�GH�FHWWH�
FRQTXrWH�GX�PRQGH�SXW�V¶HQJDJHU��GpEXWDQW�
DYHF� OD� �qUH� JXHUUH� PRQGLDOH� GRQW� OH�
ILQDQFHPHQW� SDU� OD� GHWWH� pWDLW� GpVRUPDLV�
SRVVLEOH� 

3RXU�O¶$QJOHWHUUH��LO�V¶DJLVVDLW ��G¶XQH�SDUW�GH�
GLPLQXHU� OD� SXLVVDQFH� GH� OD� )UDQFH� HW� GH�
O¶$OOHPDJQH�HQ�OHV�IDLVDQW�V¶HQWUHFKRTXHU�HW��
G¶DXWUH� SDUW�� G¶DFKHYHU� OD� GHVWUXFWLRQ� GH�
O¶(PSLUH� 2WWRPDQ� DILQ� GH� FRQWU{OHU� GHSXLV�
OD� 3DOHVWLQH� OH� SpWUROH� GX� 0R\HQ-2ULHQW�
DLQVL�TXH�OD�URXWH�GHV�,QGHV��9LVLEOHPHQW��OD�
SUHPLqUH� JXHUUH� PRQGLDOH�� PrPH� VL� OHV�
REMHFWLIV� IL[pV� pWDLHQW� JOREDOHPHQW� DWWHLQWV��
QH�VXIILUDLW�SDV��/¶LVRODWLRQQLVPH�DPpULFDLQ��
LVVX�GH�OD�© 'RFWULQH�0RQURH ª�GH������pWDLW�
WURS� LPSRUWDQW� SRXU� SHUPHWWUH� OD� SULVH� GH�
FRQWU{OH� GX� UHVWH� GX� PRQGH� YLD� OD� 6RFLpWp�
'HV� 1DWLRQV� FUppH� j� O¶LQLWLDWLYH� GX� &RXQFLO�
RQ� )RUHLJQ�5HODWLRQV� HQ� ������ /H� &)5� OXL-
PrPH� DYDLW� pWp� FUpp� HQ� ����� VXU� OD� EDVH� OD�
© 5RXQG� 7DEOH ª� GH� ����� FUppH� HQ�
$QJOHWHUUH�SDU�QRWUH�JURXSH�DQJODLV >�@� 
 
/$� 021',$/,6$7,21� 3$5� /$�
*5$1'(� ),1$1&(�
,17(51$7,21$/( 
 
/D�FUpDWLRQ�GH� OD�%5,�HQ�������%DQTXH�GHV�
5qJOHPHQWV� ,QWHUQDWLRQDX[�� D\DQW� SULV� OH�
UHODLV� GH� OD� ILQDQFH� DQJOR-VD[RQQH� DSUqV� OD�
FULVH� GH� ����� SRXU� UHGUHVVHU� O¶$OOHPDJQH�
pFUDVpH� SDU� OH� 7UDLWp� GH� 9HUVDLOOHV� GH� ������
OHV� FDSLWDX[� SXUHQW� DIIOXHU� j� QRXYHDX� YLD�
FHWWH� © EDQTXH� GHV� EDQTXHV ª�� UHQGDQW�

SRVVLEOH� OH�GpFOHQFKHPHQW�GH� OD��QGH� JXHUUH�
PRQGLDOH� HQ� (XURSH� HQ� ������ /D� JXHUUH�
pFODWD�GDQV�OH�SDFLILTXH�HQWUH�OHV�eWDWV-8QLV�
HW� OH�-DSRQ�HQ�GpFHPEUH�������(Q������� OHV�
GpV� pWDLHQW� MHWpV� HW� OHV� eWDWV�8QLV� VRUWLUHQW�
JUDQGV� YDLQTXHXUV�� DIILUPDQW� DLQVL� OHXU�
OHDGHUVKLS� VXU� OD� SODQqWH�� &H� IXW� O¶pSRTXH�
GHV� JUDQGHV� FRQIpUHQFHV� TXL� DOODLHQW�
UHPRGHOHU�OH�PRQGH�GH�O¶DSUqV-JXHUUH��6HXOH�
RPEUH� j� FH� WDEOHDX� LG\OOLTXH �� O¶8QLRQ�
6RYLpWLTXH�� TXL� pWDLW� LQFRQWHVWDEOHPHQW�
VRUWLH�YLFWRULHXVH�GH� OD�JXHUUH�HQ�(XURSH�FH�
TXL� DOODLW� LQIOXHQFHU� OH� SDUWDJH� GX� PRQGH��
2Q� SHUFHYDLW� GpMj� OD� QRWLRQ� GH� © PRQGH�
OLEUH ª�� 
(Q� MXLOOHW� ������ OHV� DFFRUGV� GH� %UHWWRQ�
:RRGV�FRQVDFUqUHQW�OD�VXSUpPDWLH�GX�GROODU�
FRPPH� PRQQDLH� LQWHUQDWLRQDOH�� $ILQ�
G¶HPSRUWHU� OD� GpFLVLRQ�� OH� VHFUpWDLUH� G¶eWDW�
DX� 7UpVRU� DPpULFDLQ�� +DUU\� 'H[WHU� :KLWH��
V¶DSSX\D�VXU�OD�FRQYHUWLELOLWp�HQ�RU�GX�GROODU�
HW�.H\QHV�GXW�V¶LQFOLQHU�DORUV�TX¶LO�SURSRVDLW�
XQH� PRQQDLH� GRQW� DXFXQ� eWDW� Q¶DXUDLW� SX�
DYRLU� OH� FRQWU{OH�� &HW� pSLVRGH� HVW� HVVHQWLHO�
SRXU� OD� VXLWH� FDU� F¶HVW� OD� GRXEOH� QDWXUH� GX�
GROODU� �PRQQDLH� GRPHVWLTXH� DX[� 86$� HW�
LQWHUQDWLRQDOH�j� OD� IRLV��TXL�YD�SHUPHWWUH� OD�
PLVH� HQ� °XYUH� GH� OD� PRQGLDOLVDWLRQ�� ,VVXV�
GHV�PrPHV�DFFRUGV��RQ�WURXYH�pJDOHPHQW�OD�
FUpDWLRQ�GX�)0,�HW�GH� OD�%DQTXH�0RQGLDOH��
/HV� LQVWUXPHQWV� GH� OD� PRQGLDOLVDWLRQ�
ILQDQFLqUH�IXUHQW�DLQVL�FUppV� 

 
/$�),1�'(6�(03,5(6�(8523e(16 
 
7RXW� FRPPH� OD� JXHUUH� GH� ��� DYDLW� PLV� ILQ�
DX[� HPSLUHV� PRQDUFKLTXHV� �$XVWUR-
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KRQJURLV��5XVVH�HW�2WWRPDQ��FHOOH�GH����IXW�
IDWDOH� DX[� HPSLUHV� FRORQLDX[�� 'qV� OH� PRLV�
G¶DR�W�������OHV�eWDWV-8QLV�FRPPHQFqUHQW�j�
GLFWHU� OHXU� YRORQWp� DX� UHVWH� GX�PRQGH�� /HV�
HPSLUHV� FRORQLDX[�GHYDLHQW�GLVSDUDvWUH� DILQ�
GH� UHEDWWUH� OHV� FDUWHV� PRQGLDOHV�� /¶HPSLUH�
MDSRQDLV� VH� GLVORTXD� GH� OXL-PrPH� DSUqV� OD�
GpIDLWH� GX� -DSRQ�� UHGRQQDQW� OHXU� OLEHUWp� j�
FHUWDLQV�SHXSOHV� FRORQLVpV�SDU� OH�5R\DXPH-
8QL�� /HV� JXHUUHV� G¶LQGpSHQGDQFH� HXUHQW�
UDLVRQ�GHV�FRORQLHV�G¶$VLH��HW�OD�)UDQFH��WUqV�
DIIDLEOLH� SDU� OD� JXHUUH�� QH� SRXYDLW� SOXV�
FRQVHUYHU� OHV� FRORQLHV� G¶$IULTXH��
/¶LQGpSHQGDQFH�GH�O¶$OJpULH�HQ������PLW�XQ�
SRQW� ILQDO� j� O¶HPSLUH� IUDQoDLV��'H� OHXU� F{Wp��
OHV� DQJODLV� VH� UHWLUqUHQW� JUDGXHOOHPHQW� GH�
OHXUV� DQFLHQQHV� SRVVHVVLRQV�� /D� WRXFKH�
ILQDOH�IXW� OD�UHVWLWXWLRQ�j�OD�&KLQH�SRSXODLUH�
GH�O¶LOH�GH�+RQJ-.RQJ�HQ������ 
 
/(� /(855(� '(� /$� &216758&7,21�
(8523e(11( 
 
/D� SODFH� pWDLW� GRQF� OLEUH� SRXU� XQH� DXWUH�
IRUPH�G¶RFFXSDWLRQ��/HV�DFFRUGV�GH�<DOWD�GH�
IpYULHU� �����DFWqUHQW� OH�SDUWDJH�GH� O¶(XURSH�
HQ�GHX[�FDPSV�VpSDUpV�SDU�FH�TXH�&KXUFKLOO�
DSSHOD� © OH� ULGHDX� GH� IHU ª�� 'HSXLV� OH�
GpEDUTXHPHQW� HQ� 1RUPDQGLH�� XQH� VRUWH�
G¶DPELJXwWp� V¶pWDLW� LQVWDOOpH� DX� VXMHW� GX�
VWDWXW� GHV� WHUULWRLUHV� OLEpUpHV� SDU� OHV� DOOLpV��
eWDLHQW-FH� GHV�
WURXSHV� GH�
OLEpUDWLRQ� RX�
G¶RFFXSDWLRQ "�
'H *DXOOH� DYDLW�
UpXVVL� j�
GpEDUTXHU� HQ�
)UDQFH� DYDQW� TXH�
Q¶DLW� FRXUV� OD�
© PRQQDLH�
G¶RFFXSDWLRQ ª >�@�
TXL� SUpILJXUDLW�
O¶HXUR� 
&H�GROODU�$0*27�
pWDLW� XQ� VLPSOH�
ELOOHW� GH� OD�
5pVHUYH� )pGpUDOH�
VXU�OHTXHO�OH�VLJQH�
$0*27� DYDLW� pWp�
UDMRXWp� DYHF� XQ�
WDPSRQ� URXJH��

(QWUH� ����� HW� SUDWLTXHPHQW� MXVTX¶j� QRV�
MRXUV�� OD� FRQVWUXFWLRQ� HXURSpHQQH� D� VXEL�
O¶LQIOXHQFH� SUpSRQGpUDQWH� GHV� PLOLHX[�
ILQDQFLHUV�DPpULFDLQV�HW�DQJODLV� 

,O� \� HXW� OH� © 3ODQ� 0DUVKDOO ª� SXLV� OHV�
DJLVVHPHQWV� IHXWUpV� GH� O¶$&8( >�@� MXVTX¶HQ�
������ VXLYLV� GH� FHX[� GX� © 0RXYHPHQW�
(XURSpHQ ª�TXL�OXL�VXFFpGD��,O�\�HXW�HQVXLWH�
OD�SpULRGH�© GH *DXOOH ª��GXUDQW� ODTXHOOH� OH�
UDSSRUW� GH� IRUFH� HQWUH� OHV� SDUWLVDQV� WUqV�
© DWODQWLVWHV ª�TXL� VRXKDLWDLHQW� LQVWDOOHU�XQ�
eWDW� IpGpUDO� HW� VXSUDQDWLRQDO� –� TX¶LOV�
DSSHODLHQW� © O¶(XURSH� LQWpJUpH ª�–� HW� FHX[�
TXL�GpIHQGDLHQW�XQH�© (XURSH�GHV�3DWULHV�HW�
GHV� 1DWLRQV ª�� UHVWD� pTXLOLEUp�� 7RXWHIRLV��
FHOD�Q¶HPSrFKD�SDV�XQH�LQJpUHQFH�pYLGHQWH��
QRWDPPHQW� ORUVTXH� -).� LQWLPD� j� *HUKDUG�
6FKURHGHU� GH� © QHXWUDOLVHU� OH� 7UDLWp� GH�
O¶eO\VpH >�@� TXL� FRQVWLWXDLW� OH� VRFOH� G¶XQH�
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© (XURSH�GHV�1DWLRQV ª��¬�SHLQH�GH *DXOOH�
VRUWL� GH� OD� VFqQH� SROLWLTXH�� OHV� JUDQGHV�
PDQ°XYUHV�© OLEpUDOHV ª�FRPPHQFqUHQW� 
 
/¶e&2/(�'(�&+,&$*2 
 
8QH� IRLV� OHV� HPSLUHV� GLVSDUXV�� LO� IDOODLW�
V¶DWWDTXHU� DX� © YDVWH� SURJUDPPH ª� GH�
O¶XQLILFDWLRQ�GX�PRQGH�© OLEUH ª��F¶HVW�j�GLUH�
FHOXL� VXU� OHTXHO� OD� )LQDQFH� ,QWHUQDWLRQDOH�
HQWHQGDLW� UpJQHU� VDQV� SDUWDJH�� ,O� OXL� IDOODLW�
SRXU� FHOD� DGRSWHU� XQH� YpULWDEOH� OLWXUJLH��&H�
IXW� FHOOH� GX� OLEpUDOLVPH� pFRQRPLTXH�
HQVHLJQp� SDU� O¶eFROH� GH� &KLFDJR� GqV� �����
GRQW� OH� SDSH� pWDLW� XQ� FHUWDLQ� 0LOWRQ�
)ULHGPDQ�� pFRQRPLVWH� HW� PRQpWDULVWH� TXL�
V¶pWDLW� DVVH]� UpJXOLqUHPHQW� RSSRVp� j� -0�
.H\QHV >�@�� /¶LQWpUrW� GH� FHWWH� WKpRULH� �SRXU�
VHV�SURPRWHXUV��pWDLW�TX¶HOOH�pWDLW�EDVpH�VXU�
OD� FRQFHSWLRQ� G¶XQ� PDUFKp� © DXWR-
UpJXODWHXU ª� �OD� PDLQ� LQYLVLEOH� G¶$GDP�
6PLWK��HW�TX¶HOOH�DXUDLW�FRQGXLW�j�VXSSULPHU�
WRXW� FH� TXL� SRXYDLW� IUHLQHU� OHV� pFKDQJHV�
FRPPHUFLDX[�� HQ� SDUWLFXOLHU� OHV�
UpJOHPHQWDWLRQV�QDWLRQDOHV�HW�OHV�IURQWLqUHV��
(Q� FH� VHQV�� HOOH� V¶RSSRVDLW� j�
O¶LQWHUYHQWLRQQLVPH� GHV� eWDWV-QDWLRQ� HW� SDU�
Oj-PrPH�j�OD�VRXYHUDLQHWp�GH�OHXUV�SHXSOHV��
&H� IXW� GRQF� O¶D[H� SULQFLSDO� FKRLVL� SRXU� OD�
FRQVWUXFWLRQ�HXURSpHQQH� 
 
/(� &)5� 25*$1,6(� 6(6� 5(/$,6�
'¶23,1,21 �� /(� &/8%� '(6�
%,/'(5%(5*� (7� /$� &200,66,21�
75,/$7e5$/( 
 
8QH� IRLV�PLVH�HQ�SODFH� OD� VWUDWpJLH�TXL�
DOODLW� PHQHU� j� OD� UpDOLVDWLRQ� G¶XQH�
(XURSH� FRQIRUPH� j� OHXUV� SURMHWV� �F¶HVW�
j�GLUH�IDLUH�GH�O¶(XURSH�XQH�VRUWH�G¶DQWL
-FKDPEUH� HW� G¶DSSDUWHPHQW� WpPRLQ� GH�
OD� PRQGLDOLVDWLRQ�� LO� UHVWDLW� j� REWHQLU��
VLQRQ� OH� FRQVHQWHPHQW�� GX� PRLQV� XQH�
VRUWH�GH�QHXWUDOLWp�GHV�SHXSOHV��3RXU�FH�
IDLUH�� LO� pWDLW� QpFHVVDLUH� GH� PDvWULVHU�
VDQV� SDUWDJH� OH� U{OH� GH� OD�
FRPPXQLFDWLRQ� 
'HX[� RUJDQLVPHV� DSSDUXUHQW� j� XQH�
YLQJWDLQH� G¶DQQpHV� G¶LQWHUYDOOHV��
FKDFXQ� UpSRQGDQW� j� XQH� PLVVLRQ�
SUpFLVH�� &¶HVW� DLQVL� TX¶DSSDUXW� OH� &OXE�
GHV� %LOGHUEHUJ� HQ� ����� HW� OD�

&RPPLVVLRQ�7ULODWpUDOH�HQ������ 
&HV� GHX[� © WKLQN-WDQNV ª� �OLWWpUDOHPHQW�
© UpVHUYRLUV� GH� SHQVpH ª�� RQW� HQ� FRPPXQ�
G¶DYRLU� pWp� IRQGpV� VXU� OHV� PrPHV� EDVHV�
LGpRORJLTXHV >�@� HW� SDU� GHV� SHUVRQQHV� TXL�
UHOHYDLHQW�GX�&)5� 
/H�%LOGHUEHUJ�–�IRQGp�SDU�'DYLG�5RFNHIHOOHU�
HW�OH�3ULQFH�%HUQKDUG�–�UpSRQGDLW�DX�EHVRLQ�
GH� SURPRXYRLU� O¶27$1� FRPPH� VHXOH� IRUFH�
FDSDEOH� GH� V¶RSSRVHU� j� FH� TXH� 5HDJDQ�
GpVLJQHUD�SOXV�WDUG�VRXV� OH�QRP�© G¶HPSLUH�
GX� PDO ª� F¶HVW� j� GLUH� O¶8566�� (QVXLWH�� LO� D�
pYROXp� HQ� UHJURXSDQW� OHV� PDJQDWV� GH� OD�
SUHVVH� HW� GH� OD� ILQDQFH� PRQGLDOLVWH� �OHV�
SUHPLHUV�pWDQW�VRXYHQW�VRXPLV�DX[�VHFRQGV��
HW�VRQ�U{OH�HVW�GHYHQX�XQH�VRUWH�GH�© JUDQG�
RUDO ª�SRXU�FHX[�TXL�YRXODLHQW�EpQpILFLHU�GX�
VRXWLHQ�PpGLDWLTXH�ORUV�GH�OHXUV�FDPSDJQHV�
pOHFWRUDOHV�� &HV� pSUHXYHV� VH� GpURXOHQW� ORUV�
GH�OD�FRQIpUHQFH�DQQXHOOH�j�ODTXHOOH�LOV�VRQW�
LQYLWpV� 

/D� &RPPLVVLRQ� 7ULODWpUDOH� UpSRQGDLW� DX�
EHVRLQ� G¶pODUJLU� OH� FHUFOH� DX[� DXWUHV�
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FRQWLQHQWV�� OH� %LOGHUEHUJ� pWDQW� MXJp� WURS�
© DPpULFDLQ ª��(OOH�IXW�pJDOHPHQW�IRQGpH�SDU�
'DYLG� 5RFNHIHOOHU� HW� LQWURGXLWH� HQ� )UDQFH�
SDU� *LVFDUG� G¶(VWDLQJ� HW� 5D\PRQG� %DUUH��
WRXV�GHX[�PHPEUHV�pPLQHQWV��'H�QRPEUHX[�
GLULJHDQWV� SROLWLTXHV� IUDQoDLV� VRQW� SDVVpV�
VRLW� SDU� O¶XQ� RX� SDU� O¶DXWUH�� HW� TXHOTXHIRLV�
SDU�OHV�GHX[� >��@ 
5HJURXSDQW� DLQVL� GDQV� XQ� HQVHPEOH�
FRKpUHQW� HW� FRPSOpPHQWDLUH� j� OD� *UDQGH�
)LQDQFH� �OHV� PpGLDV� HW� OHV� GLULJHDQWV�
SROLWLTXHV�� OD� PDFKLQH� PRQGLDOLVWH� QH�
SRXYDLW� TXH� SURJUHVVHU� HW� OD� IpGpUDOLVDWLRQ�
GH�O¶(XURSH�GHYLQW�XQH�pWDSH�HVVHQWLHOOH� 
&HSHQGDQW�� LO� IDOODLW� HQFRUH� WURXYHU� XQ�
FDWDO\VHXU� j� FH� IpGpUDOLVPH�� &¶HVW� Oj� TXH�
O¶HQWUpH� HQ� VFqQH� GH� OD�PRQQDLH� XQLTXH� HVW�
GHYHQXH� HVVHQWLHOOH�� PrPH� VL� VRQ�
LQWURGXFWLRQ� VH� IDLVDLW� HQ� GpSLW� GX� VHQV�
QRUPDO�� TXL� YHXW� TX¶RQ� UpDOLVH�
SUpDODEOHPHQW� j� O¶LQWURGXFWLRQ� G¶XQH�
PRQQDLH� XQLTXH� OHV� KDUPRQLVDWLRQV�
QpFHVVDLUHV� HQWUH� OHV� GLIIpUHQWV� eWDWV� TXL�
O¶XWLOLVHURQW�� /D� IpGpUDOLVDWLRQ� GH� O¶(XURSH�
pWDLW�� SRXU� O¶DERXWLVVHPHQW� GX� SURMHW�
PRQGLDOLVWH��EHDXFRXS�SOXV� LPSRUWDQWH�TXH�
O¶DYHQLU� GH� O¶HXUR�� GHVWLQp� j� rWUH� VXSSODQWp�
W{W�RX�WDUG�SDU�OH�GROODU� 
 
48(/�(67�/(�%87�'(�7287�&(/$ " 
 
6LPSOHPHQW� GH� UpXVVLU� j� IDLUH� SDU� G¶DXWUHV�
SURFpGpV� FH� TXH� O¶(PSLUH� %ULWDQQLTXH�
Q¶DYDLW� SDV� UpXVVL�� j� VDYRLU� O¶LPSODQWDWLRQ�
G¶XQ� JRXYHUQHPHQW� PRQGLDO�� 9RLFL� FH�
TX¶pFULYDLV� GDQV� VHV� PpPRLUHV� HQ� ������
'DYLG�5RFNHIHOOHU� �IRQGDWHXU�GX�%LOGHUEHUJ�
HW�GH�OD�7ULODWpUDOH���>��@ 

 

© &HUWDLQV� FURLHQW� PrPH� TXH� QRXV�
SDUWLFLSRQV� j� XQH� FDEDOH� VHFUqWH�
WUDYDLOODQW�FRQWUH�OHV�PHLOOHXUV�LQWpUrWV�
GHV� eWDWV-8QLV�� ,OV� GpILQLVVHQW� PD�
IDPLOOH� HW� PRL� FRPPH� GHV�
³LQWHUQDWLRQDOLVHV´� FRQVSLUDQW� DYHF�
G¶DXWUHV�GDQV�OH�PRQGH�SRXU�FRQVWUXLUH�
XQH� HQWLWp� JOREDOH�� pFRQRPLTXH� HW�
SROLWLTXH�� SOXV� LQWpJUpH� –� XQ� VHXO�
PRQGH�� VL� YRXV� YRXOH]�� 6L� WHOOH� HVW�
O¶DFFXVDWLRQ�� MH�PH�SURFODPH�FRXSDEOH��
HW�M¶HQ�VXLV�ILHU� ª 
 

9RXV�FRQYLHQGUH]�TX¶DSUqV�FHOD�� LO�Q¶\�D�SDV�
JUDQG-FKRVH�j�DMRXWHU� 
/H�WRXW�pWDQW�PDLQWHQDQW�GH�VDYRLU�VL�FH�TXL�
V¶HVW�SDVVp�HQ�&KLQH� MXVTX¶j�DYDQW�OD�JXHUUH�
GH� ��� YD� VH� UHSURGXLUH�� &HUWDLQV�
REVHUYDWHXUV� OH� SUpGLVHQW� GpMj�� /D� &KLQH� HW�
VHV� JRXYHUQDQWV� Q¶RQW� DXFXQH� HQYLH� GH� VH�
YRLU� VRXV� OD� WXWHOOH� G¶XQ� JRXYHUQHPHQW�
PRQGLDO�� ,OV� VRQW�SHUVXDGpV�TXH� OHV� FHQWUHV�
GH�SRXYRLUV�VH�GpSODFHQW�DXWRXU�GH�OD�7HUUH�
GDQV� XQ� PRXYHPHQW� FLUFXODLUH� G¶HVW� HQ�
RXHVW�� +pJpPRQLTXH� MXVTX¶DX� ;9,,qPH�
VLqFOH�� OD� &KLQH� D� FpGp� VD� SODFH� j� O¶(XURSH��
TXL� O¶D� HOOH-PrPH� SHUGXH� DX� SURILW� GH�
O¶$PpULTXH� DX� ;;qPH� VLqFOH�� /H� SURFKDLQ�
PRXYHPHQW�OXL�UDPqQHUD�OH�SRXYRLU�SHUGX� 
 
'21$/'�75803�)$,7-,/�2%67$&/(�
$8;�021',$/,67(6 " 
 
$X-GHOj�GH�O¶pFXPH�PpGLDWLTXH��FLUTXH�GDQV�
OHTXHO�V¶DIIURQWHQW�OHV�© SURV ª�HW�OHV�© DQWL-
7UXPS ª��O¶DQDO\VH�GH�VHV�GLVFRXUV�HW�GH�VHV�
JHVWHV�PRQWUH�TX¶LO�SOXV�© QDWLRQDOLVWH ª�TXH�
© PRQGLDOLVWH ª��9RXV�PH� UpWRUTXHUH]� DYHF�
MXVWHVVH�TXH�FH�Q¶HVW�SDV�OH�GLVFRXUV�TXL�IDLW�
O¶KRPPH�� 
1RXV� DYRQV� YpFX� GH� WHOOHV� GpVLOOXVLRQV��
QRWDPPHQW� DYHF� -DFTXHV� &KLUDF� HW� VRQ�
© DSSHO� GH� &RFKLQ ª� HQ� ���� >��@�� TXH� OH�
GRXWH�HVW�SHUPLV� 
&HSHQGDQW�� MH� FURLV� TXH� OD� KDUJQH� TXH�PHW�
© O¶eWDW� SURIRQG ª� DPpULFDLQ� �DXTXHO�
DSSDUWLHQW� OH� &)5�� j� OH� FRPEDWWUH� HVW� XQH�
IRUWH� SUpVRPSWLRQ�� 7RXV� OHV� GLVFRXUV�
LPSRUWDQWV� –� FRPPH� FHOXL� GHV� 1DWLRQV�
8QLHV��GH�)ORULGH�RX�GH�'DYRV�–� YRQW�GDQV�
OH� PrPH� VHQV� GX� UHWRXU� j� OD� VRXYHUDLQHWp�
GHV�QDWLRQV� 
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/$� &2856(� '(� 9,7(66(� $�
&200(1&e 
 
'DQV� FHV� FRQGLWLRQV�� OH� %5(;,7�� SXLV�
O¶pOHFWLRQ� GH� 7UXPS�� HW� OD� PRQWpH�
SURJUHVVLYH� PDLV� JpQpUDOH� GH� FH� TXH� OHV�
PRQGLDOLVWHV� DSSHOOHQW� DYHF� XQ� FHUWDLQ�
GpGDLQ� OHV� © SRSXOLVWHV ª�� LO� FRQYLHQW�
G¶DFFpOpUHU� OH� SURFHVVXV� GH� O¶LQWpJUDWLRQ�
HXURSpHQQH�� GLULJpH� SDU� XQH� &RPPLVVLRQ�
FRPSRVpH� GH� SHUVRQQDOLWpV� FRRSWpHV� �GRQF�
QRQ-pOXHV��DX�WUDYHUV�GH�O¶DSSDUWHQDQFH�DX[�
RUJDQLVPHV� pYRTXpV� SOXV� KDXW�� &HFL�
FRQVWLWXH� XQH� VRUWH� GH� © SLORWH ª� SRXU� OH�
IXWXU� JRXYHUQHPHQW� PRQGLDO�� ,O� \� D� XQH�
© IHQrWUH� GH� WLU ª� UHODWLYHPHQW� pWURLWH� TXL�
ULVTXH� GH� QH� SDV� UpDSSDUDvWUH� GH� VLW{W�� (Q�
FODLU�� O¶pYHLO� GHV� SHXSOHV� MRXH� FRQWUH�
HX[�� '¶R�� O¶DSSHO� GX� WLWUH� © )5$1d$,6��
5e9(,//(=-9286�� ª�HW�MH�YRXGUDLV�YRXV�
UDSSHOHU� OD� ILQ� GX� GLVFRXUV� GH� &RFKLQ� GRQW�
OHV� YpULWDEOHV� DXWHXUV� pWDLHQW� SUREDEOHPHQW�
OHV�GHX[�DXWKHQWLTXHV�JDXOOLVWHV�0)�*DUDXG�
HW�3��-XLOOHW� 
 
© &RPPH� WRXMRXUV� TXDQG� LO� V¶DJLW� GH�
O¶DEDLVVHPHQW�GH� OD� )UDQFH�� OH� SDUWL� GH�
O¶pWUDQJHU� HVW� j� O¶°XYUH� DYHF� VD� YRL[�
SDLVLEOH� HW� UDVVXUDQWH�� )UDQoDLV�� QH�
O¶pFRXWH]�SDV ��&¶HVW� O¶HQJRXUGLVVHPHQW�
TXL� SUpFqGH� OD� SDL[� GH� OD� PRUW�� 0DLV�
FRPPH� WRXMRXUV� TXDQG� LO� V¶DJLW� GH�
O¶KRQQHXU� GH� OD� )UDQFH�� SDUWRXW� GHV�
KRPPHV� YRQW� VH� OHYHU� SRXU� FRPEDWWUH�
OHV� SDUWLVDQV� GX� UHQRQFHPHQW� HW� OHV�
DX[LOLDLUHV�GH�OD�GpFDGHQFH� 
© $YHF� JUDYLWp� HW� UpVROXWLRQ�� MH� YRXV�
DSSHOOH� GDQV� XQ� JUDQG� UDVVHPEOHPHQW�
GH� O¶HVSpUDQFH�� j� XQ� QRXYHDX� FRPEDW��

FHOXL� SRXU� OD� )UDQFH� GH� WRXMRXUV� HW�
O¶(XURSH�GH�GHPDLQ� ª 

 
-�*� 

1RWHV �� 
 
>�@� /¶KLVWRLUH� 6HFUqWH� GH� O¶2OLJDUFKLH� $QJOR-
$PpULFDLQH ª�&DUROO�4XLJOH\��pG��/H�5HWRXU�
DX[�6RXUFHV�� 
 
>�@� KWWSV���ZZZ�OHV-FULVHV�IU�OHV-JXHUUHV-GH-
O-RSLXP-�� 
 
>�@� © /H� &RPSORW� GH� OD� 5pVHUYH�
)pGpUDOH ª� ������� $QWRQ\� &�� 6XWWRQ� �pG��
1RXYHOOH�7HUUH�� 
 
>�@� KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�
5RXQGBWDEOHB�WKLQNBWDQN� 
 
>�@� KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�
%LOOHWBGUDSHDX 
 
>�@� KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�&RPLW�
&��$�BDP�&��
$�ULFDLQBSRXUBXQHB(XURSHBXQLH 
 
>�@� 9RLU �� 0$&521� 9(87� 87,/,6(5� /(�
75$,7e� '(� '(� *$8//(� '(� ����� 3285�
)e'e5$/,6(5�/¶(8523( 
 
>�@� KWWSV���ZZZ�DJRUDYR[�IU�DFWXDOLWHV�
HFRQRPLH�DUWLFOH�OH-UROH-GH-OD-PRQQDLH-
NH\QHV-YV-����� 
 
>�@� KWWSV���EORJV�PHGLDSDUW�IU�VFLHQWLD�
EORJ��������WULODWHUDOH-ELOGHUEHUJ-
SRXUTXRL-LO-IDXW-HQ-SDUOHU 
 
>��@� 9RLU� © &LUFXV� 3ROLWLFXV ª� �������
&KULVWRSKH� 'HORLUH� 	� &KULVWRSKH� 'XERLV�
�pG��$OELQ�0LFKHO��QRWDPPHQW� OH� FK����© OD�
VXSHU�FODVVH�LQYLVLEOH ª� 
>��@� KWWSV���UHLQIRUPDWLRQ�WY�WSS-
PRQGLDOLVPH-WULODWHUDOH-ELOGHUEHUJ-FIU-
DJHQGD-PLOOH-�����-�� 
 
>��@� KWWSV���GRFV�VFKRRO�VFLHQFHV-SROLWLTXHV-
HFRQRPLTXHV-DGPLQLVWUDWLYHV�YLH-SROLWLTXH-
HW-HOHFWLRQV�GLVVHUWDWLRQ�DSSHO-FRFKLQ-
MDFTXHV-FKLUDF-�-GHFHPEUH-����-�����KWPO 
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3 DU� OH� SDVVp��
O¶LPPLJUDWLRQ�
FRQGXLVDLW� j�
O¶DVVLPLODWLRQ��

$XMRXUG¶KXL��
O¶LPPLJUDWLRQ�FRQGXLW�DX�
FRPPXQDXWDULVPH�HW�OHV�
IOX[� PLJUDWRLUHV� VRQW�
XQH� PHQDFH� SRXU�
O¶DYHQLU�� 3RXU� TXH� OD�
)UDQFH�UHVWH�OD�)UDQFH��LO�
HVW� XUJHQW� GH� UHSUHQGUH�
QRWUH�GHVWLQ�HQ�PDLQ��-H�
Q¶DFFHSWH� QL� OH� IDWDOLVPH�
GH� FHX[� TXL� SUpWHQGHQW�
TX¶RQ�QH�SHXW�ULHQ� IDLUH��
QL� SLUH� HQFRUH��
O¶LUUHVSRQVDELOLWp�GH�FHX[�
TXL� VRXWLHQQHQW� FHWWH�
LQYDVLRQ� PLJUDWRLUH��
&HUWDLQV�SD\V�HXURSpHQV�
RQW� IDLW� SUHXYH� GH�
GpWHUPLQDWLRQ�HW�LOV�VRQW�
SDUYHQXV� j� HQGLJXHU� FHV�
IOX[�PLJUDWRLUHV��&¶HVW� OH�
FDV�GH�OD�3RORJQH�HW�GH�OD�
+RQJULH� HW� GHSXLV� SHX��
GH� O¶$XWULFKH� HW� GH�
O¶,WDOLH��7RXW�FRPPH�HX[��
QRXV� GHYRQV� IHUPHU� QRV�
IURQWLqUHV��VXSSULPHU�OHV�
DLGHV� VRFLDOHV� TXL�
VHUYHQW� G¶DSSHO� G¶DLU��
H[SXOVHU� OHV� FODQGHVWLQV�
HQ� VLWXDWLRQ� LUUpJXOLqUH��
H[SXOVHU� DXVVL�� WRXW�
pWUDQJHU�TXL� FRPPHW�XQ�
FULPH� RX� XQ� GpOLW� VXU�
QRWUH� VRO�� (QILQ�� LO� IDXW�
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PHWWUH� XQ� WHUPH� DX� OD[LVPH� j� O¶pJDUG� GX�
FRPPXQDXWDULVPH� HW� GH� O¶H[WUpPLVPH�
PXVXOPDQV� 
&RPPH� OH� UHFRQQDLVVDLW� OXL-PrPH�
UpFHPPHQW� OH� PLQLVWUH� GH� O¶,QWpULHXU��
*pUDUG�&RORPE��QRV�DLGHV�VRFLDOHV�VRQW�XQH�
YpULWDEOH� SRPSH� DVSLUDQWH� FDU� OHV�PLJUDQWV�
FKRLVLVVHQW�V\VWpPDWLTXHPHQW�OHV�SD\V�R��LOV�
SURILWHQW�GX�PD[LPXP�G¶DLGHV�VRFLDOHV�� 
(Q�UDLVRQ�GHV�GLIILFXOWpV�pFRQRPLTXHV�HW�GHV�
UHVWULFWLRQV� EXGJpWDLUHV�� QRXV� GHYULRQV�
G¶DERUG� UpJOHU� OHV� SUREOqPHV� GH� QRV�
FRQFLWR\HQV�DYDQW�GH�QRXV�RFFXSHU�GH� FHX[�
GHV�DXWUHV�� 
$LQVL�� OH� ��� RFWREUH� ����� j� OD� WULEXQH� GX�
6pQDW�� M¶DYDLV� GpMj� GLW� TX¶LO� HVW� VFDQGDOHX[�
TXH� FHUWDLQHV� YHXYHV� G¶DJULFXOWHXU� RX� GH�
SHWLW� FRPPHUoDQW�QH�SHUoRLYHQW� TXH� ����¼�
SDU� PRLV� DORUV� TXH� FKDTXH� PLJUDQW� QRXV�
FR�WH�DX�WRWDO��SOXV�GH������¼�SDU�PRLV�� 
'H�PrPH�� ORUV�GH�FHWWH� LQWHUYHQWLRQ�� M¶DYDLV�
GLW�TXH� O¶LPPLJUDWLRQ�G¶DXMRXUG¶KXL�� F¶HVW� OH�
YLYLHU� GH� UHFUXWHPHQW� GX� WHUURULVPH� GH�
GHPDLQ�� 7RXV� OHV� ELHQV� SHQVDQWV� DYDLHQW�
KXUOp� HQ� FULDQW� DX� VFDQGDOH�� 2U� WURLV�
VHPDLQHV� DSUqV�� OHV� DWWHQWDWV� GX� %DWDFODQ�
P¶RQW� GRQQp� UDLVRQ� �� GHX[� GHV� WHUURULVWHV�
YHQDLHQW� G¶HQWUHU� HQ� )UDQFH� HQ� WDQW� TXH�
GHPDQGHXUV�G¶DVLOH�� 
3OXV� UpFHPPHQW�� LO� \� D� XQ� PRLV�� RQ� D�
GpFRXYHUW� TXH� QRXV� KpEHUJHRQV� XQ�

ERXUUHDX� GH� O¶eWDW� LVODPLTXH� UHFKHUFKp� SDU�
WRXWHV�OHV�SROLFHV��2U�QRQ�VHXOHPHQW�LO�DYDLW�
pWp�UpJXODULVp�DX�WLWUH�GH�O¶DVLOH�GHV�PLJUDQWV�
PDLV� HQ� SOXV� LO� SHUFHYDLW� OHV� DLGHV�
ILQDQFLqUHV�GH�O¶eWDW�� 
4XDQG�RQ�pQXPqUH� FHV� IDLWV�� OHV� WHQDQWV�GH�
OD�SHQVpH�XQLTXH�FULHQW�j� O¶DPDOJDPH��,O�Q¶\�
D� SDV� G¶DPDOJDPH�� F¶HVW� VHXOHPHQW� OD�
WHUULEOH� UpDOLWp�� &HOD� GRLW� FHVVHU�� /D� )UDQFH�
GRLW�UHVWHU�OD�)UDQFH�� 
0DOKHXUHXVHPHQW� VHXOV� TXHOTXHV�
UHVSRQVDEOHV�SROLWLTXHV�RQW�HX�OH�FRXUDJH�GH�
OH� GLUH�� ¬� VRQ� WRXU��0��:$848,(=�GLIIXVH�
PDLQWHQDQW� XQ� WUDFW� ©� SRXU� TXH� OD� )UDQFH�
UHVWH�OD�)UDQFH�ª�� 
6¶LO� FURLW� FH� TX¶LO� GLW�� LO� GRLW� DFFHSWHU� GH�
WUDYDLOOHU� DYHF� FHX[� TXL� ELHQ� DYDQW� OXL� RQW�
WRXMRXUV�pWp�FODLUV�VXU�FH�VXMHW��¬�GpIDXW��ORUV�
GHV� SURFKDLQHV� pFKpDQFHV� pOHFWRUDOHV�� OHV�
)UDQoDLV�VDXURQW�IDLUH�OD�GLIIpUHQFH�� 
 

--/��0� 
 

Depuis, la loi n° 2018-778 du 
10 septembre 2018 « pour une 

immigration maîtrisée, un droit d’asile 
effectif et une intégration réussie » est 

parue dans le Journal officiel de la 
République française du 

11 septembre 2018. 
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8 QH� WHUUH� PDLV� FRPELHQ� GH�
SHXSOHV�"� 
 
&¶HVW� OD� TXHVWLRQ� TXH� O¶DFWXDOLWp�

SRVH� FHV� MRXUV-FL�� QRQ� SDV� FDUUpPHQW� PDLV�
GH�PDQLqUH�LQGLUHFWH��VRLW�j�WUDYHUV�O¶KLVWRLUH�
GHV�SUpQRPV�G¶eULF�=HPPRXU��VRLW�j�WUDYHUV�
O¶DSSUHQWLVVDJH� GH� O¶DUDEH� j� O¶pFROH�� VRLW�
PrPH� j� WUDYHUV� OHV� SURSRV� GH� <DQQ� 0RL[��
FKURQLTXHXU�GH�O¶pPLVVLRQ�© /HV�WHUULHQV�GX�
VDPHGL ª� VXU� &��� 7RXW� FHOD� UHOqYH� G¶XQ�
PrPH�pWDW�GHV�OLHX[��OD�GpVLQWpJUDWLRQ� 

 
/D� FDSLWXODWLRQ� GH� O¶pWDW� FHQWUDOH� DPqQH�
O¶DQDUFKLH�FXOWXUHOOH� 
 
,O�HVW�pYLGHQW�TXH�SRXU�IDLUH�SHXSOH�HW�WHQGUH�
YHUV� O¶DVVLPLODWLRQ�� OHV� LPPLJUpV� GHYUDLHQW�
GRQQHU�XQ�SUpQRP�LVVX�GX�FDOHQGULHU�j�OHXUV�
HQIDQWV�� &¶pWDLW� ORJLTXHPHQW� REOLJDWRLUH� HQ�
)UDQFH� MXVTX¶j� FH� TXH� 0LWWHUUDQG�� VDQV� OD�
PRLQGUH� YXH� SURVSHFWLYH�� HQ� GpFLGH�
DXWUHPHQW�� 'X� FRXS� OHV� HQIDQWV� GHV�
QRXYHDX[�HQWUDQWV�V¶DQFUHQW�GDQV�OH�SD\V�GH�
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OHXUV� SDUHQWV� HW� LJQRUHQW� O¶KLVWRLUH� GH� FHOXL�
GRQW� LOV� RQW� OHV� SDSLHUV�� /¶DSSUHQWLVVDJH� GH�
O¶DUDEH�� SRXUTXRL� SDV� G¶DLOOHXUV� OH� WXUF�� OH�
SHUVH� RX� TXH� VDLV-MH�� HVW� OD� PHVXUH� G¶XQ�
JRXYHUQHPHQW�TXL�V¶HVW�GRQQp�SRXU�PLVVLRQ�
GH� VDERUGHU� O¶LQGLYLVLELOLWp� GH� OD� UpSXEOLTXH�
IUDQoDLVH� 
 
/¶DVVLPLODWLRQ� RX� VLPSOHPHQW� O¶LQWpJUDWLRQ�
pWDQW� UHMHWpHV�� XQH� IpRGDOLWp� V¶LQVWDOOH� DYHF�
VHV� ILHIV�FRPPH�GDQV�WRXW�QRXYHDX�SD\V�HQ�
IRUPDWLRQ�� /H� YUDL� SRXYRLU� SROLWLTXH�
GpFHQWUDOLVp��DWRPLVp��QXFOpDULVp�VH�EDVH�VXU�
GHV�OLHQV�GH�ILGpOLWp��GHV�OLHQV�FRQWUDFWXHOV�HW�
VXU� GHV� OLHQV�GH�SDUHQWp� HW� GH� OLJQDJH�GDQV�
OHV� TXDUWLHUV� FRPPH� RQ� OHV� DSSHOOH�
PDLQWHQDQW� 
 
/D�SROLFH��YLOLSHQGpH�SDU�0��0RL[��Q¶\�HQWUH�
SDV��SXLVTXH�OH�SRXYRLU�SDULVLHQ�UHQRQoDQW�j�
VHV�ORLV��SUpIqUH�WHQWHU�XQ�MHX�G¶DOOLDQFH�DYHF�
OHV� FDwGV� GH� EDQOLHXHV� �GH�PRLQV� HQ�PRLQV�

GH� SULVRQ� SRXU� OHV� FULPHV� HW� GpOLWV�� GHV�
VXEYHQWLRQV� j� GHV� DVVRFLDWLRQV� G¶pYLGHQFH�
FRUURPSXHV�� O¶DFFHSWDWLRQ� GHV� ORLV� GH� OD�
FKDULD�� HWF«�� SOXW{W� TXH� GH� OHV� PHWWUH� DX�
SDV� 
 
&¶HVW�DXVVL�XQ�HIIHW�GX�GURLW�GH�O¶KRPPLVPH�
TXL�IXVWLJH�WRXWH�EDYXUH�\�FRPSULV�HW�VXUWRXW�
FRQWUH� OHV� FULPLQHOV��/H�SROLFLHU�QH� IDLW� TXH�
UHSUpVHQWHU�O¶DXWRULWp�SXEOLTXH�PDLV�VL�O¶pWDW�
UHIXVH� G¶H[HUFHU� FHWWH� DXWRULWp� HW� SRXU�
O¶H[HUFHU�LO�IDXW�GH�OD�YLROHQFH�SK\VLTXH��GH�OD�
UpSUHVVLRQ��GHV�SXQLWLRQV��OH�SROLFLHU�GHYLHQW�
GpVDUPp�� /$� &+$66(� HVW� RXYHUWH� VXU� OH�
)UDQoDLV�GH�VRXFKH�RX�FHOXL�TXL�O
HVW�GHYHQX�
/(�%/$1&�GHPDLQ��� 
 
© 1H�P¶DSSHOH]� SOXV� MDPDLV� )UDQFH� � ª� &H�
Q¶HVW�SDV�OD�GHPDQGH�G¶XQ�SDTXHERW�PDLV�OD�
VXSSOLTXH�G¶XQ�3$<6�(17,(5�TXL�GLVSDUDvW� 

 
0�&� 
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3 RXU� OH� JURXSH� GH� 9LVHJUDG�
�5pSXEOLTXH� WFKqTXH�� 3RORJQH��
+RQJULH��6ORYDTXLH��OH�VXMHW�GHV�IOX[�
PLJUDWRLUHV� HVW� H[LVWHQWLHO�� HW�

O¶(XURSH� VHUDLW� ELHQ� DYLVpH� G¶HQ� WHQLU�
FRPSWH� 
&Upp� OH� ��� IpYULHU� ����� SDU� OD� 3RORJQH�� OD�
+RQJULH� HW� OD� 7FKpFRVORYDTXLH� �TXL� VH�
VFLQGHUD� HQ� GHX[� eWDWV�� OD� 5pSXEOLTXH�
WFKqTXH� HW� OD�6ORYDTXLH�HQ� ������� OH� JURXSH�
GH�9LVHJUiG�SORQJH�VHV�UDFLQHV�GDQV�OH�;,9H�
VLqFOH� �� HQ� FHWWH� PrPH� YLOOpJLDWXUH� UR\DOH�
QRQ�ORLQ�GH�%XGDSHVW�R���HQ�������OH�5RL�GH�
+RQJULH� &KDUOHV-5REHUW� G¶$QMRX�� -HDQ� ,HU�

GH� %RKqPH� HW� &DVLPLU� ,,,� GH� 3RORJQH� VH�
UHWURXYqUHQW� SRXU� VFHOOHU� XQH� DOOLDQFH� TXL�
IHUD�GDWH� 
7RXWH� SHUVRQQH� VHQVpH� FRPSUHQGUD� TX¶LO�
V¶DJLW� G¶XQH� HQWLWp� YRLUH� LGHQWLWp�
JpRSROLWLTXH�HW�FXOWXUHOOH�j�SDUW�HQWLqUH�GRQW�
LO� VHUDLW�PDOYHQX�G¶LJQRUHU� OD� VSpFLILFLWp� �HW�
O¶LQIOXHQFH��–�FH�TXH�VHPEOH�IDLUH�GHSXLV�GHV�
GpFHQQLHV� OH�QR\DX�GH� OD�8(� ��/¶LQWpJUDWLRQ�
GH� O¶(XURSH� FHQWUDOH� j� O¶2FFLGHQW� DYDLW� pWp�
HIIHFWXpH��HW�QRXV�pWLRQV�DUULYpV�j�©�OD�ILQ�GH�
O¶+LVWRLUH�ª 
5DMRXWRQV� j� FHOD� OD� UHEHOOH� +RQJULH� GRQW�
O¶KLVWRLUH� HVW� LQWULQVqTXHPHQW� OLpH� j�
O¶$XWULFKH 
6XFFpGDQW� j� O
HPSLUH� G
$XWULFKH�� OD�
GpQRPLQDWLRQ� RIILFLHOOH� G
$XWULFKH-+RQJULH�
DSSDUDvW�HQ�������PDLV�GpVLJQH�XQ�eWDW�GpMj�
FRQVWLWXp� GqV� OD� SUHPLqUH� SDUWLH� GX�
;9,,,qPH� VLqFOH�� &
HVW� OD� GHUQLqUH� IRUPH�
SROLWLTXH� TX
RQW� SULVH� OHV� SRVVHVVLRQV� GH� OD�
G\QDVWLH� LPSpULDOH�GHV�+DEVERXUJ-/RUUDLQH�
HQ�(XURSH�FHQWUDOH� 
1¶RXEOLRQV�SDV�OD�6ORYpQLH�pWURLWHPHQW�OLpH�j�
OD� 6ORYDTXLH�� OD� %XOJDULH� HW� OD� &URDWLH� LVVXH�
GH� OD� <RXJRVODYLH� GpWUXLWH� SDU� OHV� 86$� HW�
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FRQVRUW� –� HW� QRXV� DYRQV� GHYDQW� QRXV� XQ�
YpULWDEOH� FRQWLQHQW� DX� VHLQ� PrPH� GH�
O¶(XURSH� 
&HV�KXLW�SD\V�GH�O¶HVW�GH�O¶8QLRQ�HXURSpHQQH�
�%XOJDULH�� +RQJULH�� 3RORJQH�� 5pSXEOLTXH�
7FKqTXH��5RXPDQLH�� 6ORYDTXLH� HW� 6ORYpQLH��
TXL� RQW� DFFHSWp� OH� SULQFLSH� G¶XQH�
DXJPHQWDWLRQ� GH� OD� FRQWULEXWLRQ� GHV� eWDWV�
PHPEUHV� DX� SURFKDLQ� EXGJHW� j� ORQJ� WHUPH�
GH� O¶8(� SRXU� FRPSHQVHU� OH� GpSDUW� GX�
5R\DXPH-8QL� 
(W�QpDQPRLQV« 
/HV�UrYHV�D\DQW�XQH�IkFKHXVH�KDELWXGH�GH�VH�
EULVHU��OH�UrYH�HXURXQLRQLVWH�GHV�H[�VDWHOOLWHV�
GH�O¶8566�XQH�IRLV�GHYHQX�UpDOLWp�–�UpSRQGLW
-LO�j�O¶DVSLUDWLRQ�VL�IRUWH�HW�VL�VLQFqUH�" 
/D� UpSRQVH� ©� QRQ� ª� VHPEOH� rWUH� GH� PLVH�
DFWXHOOHPHQW� 
/DLVVRQV� GH� F{Wp� SRXU� OH� PRPHQW� OHV�
GLIIpUHQFHV�FXOWXUHOOHV�HW�VRFLpWDOHV�HQWUH�OHV�
SD\V�GH�O¶HVW�FRQVHUYDWHXUV�VRXYHUDLQLVWHV�HW�
OHV� pOLWHV� RFFLGHQWDOHV� JOREDOLVDQWHV� HW�
QRWRQV�TXH�� 
/H� SOXV� SXLVVDQW� EULVHXU� GH� UrYHV� HVW� OH�
WVXQDPL�PLJUDWRLUH�TXL�GpIHUOH�VXU�O¶(XURSH� 
/D� JURJQH� PRQWH� FKH]� OHV� SHXSOHV�

RFFLGHQWDX[�� –� /¶H[HPSOH� UpFHQW� OH� SOXV�
© IODJUDQW�ª�pWDQW� OH� VRXOqYHPHQW�SRSXODLUH�
GDQV� OD� YLOOH� DOOHPDQGH� GH� &KHPQLW]� ��
��� ����KDELWDQWV�pWDLHQW�VRUWLV�GDQV�OD�UXH�
VXLWH�j�O¶DVVDVVLQDW�G¶XQ�DOOHPDQG�GH����DQV�
SDU�GHX[�PLJUDQWV��XQ�DIJKDQ�HW�XQ�LUDNLHQ� 
/HV� PDQLIHVWDWLRQV� VH� VRQW� SRXUVXLYLHV�
SHQGDQW�SOXVLHXUV�MRXUV�HW�GH�IDoRQ�VL�DFWLYH��
TXH� OD� SROLFH� ORFDOH� V¶HVW� YXH� GDQV�
O¶REOLJDWLRQ�GH�GHPDQGHU�GH�O¶DLGH�j�/HLS]LJ�
HW�'UHVGH�YRLVLQV��/HV�PDQLIHVWDQWV�RQW�ELHQ�
pYLGHPHQW� pWp� TXDOLILpV�� SDU� OD� SUHVVH�
HXURSpHQQH� RIILFLHOOH�� GH� ©� O¶H[WUrPH�
GURLWH ª�HW�PrPH�©�IDVFLVWHV�ª��,O�\�D�PrPH�
XQ�F{Wp�GU{OH�GDQV�FHWWH�KLVWRLUH�–� 
FHUWDLQV� PpGLDV� RQW� GpWHUUp� OH� WHUPH�
© 5'$ ª��DYHF�XQ�©�H[�ª�SUpFpGDQW�ELHQ�V�U��
SRXU� GpVLJQHU� FHWWH� SDUWLH� (VW� GH�
O¶$OOHPDJQH� UpXQLH�� 0DLV� j� O¶(VW�� HOOH� HVW�
FODLUHPHQW� H[SULPpH� DX� QLYHDX� GHV�
SROLWLTXHV�HW�GHV�GLULJHDQWV�GHV�eWDWV�� 
©�/D�SROLWLTXH�PLJUDWRLUH�GH�O
(XURSH�HVW�XQ�
pFKHF�ª��GpFODUDLW�GpMj�HQ�MDQYLHU�OH�3UHPLHU�
PLQLVWUH� KRQJURLV�� 9LNWRU� 2UEDQ�� WRXW� HQ�
GHPDQGDQW�� DYHF� VRQ� KRPRORJXH� SRORQDLV��
0DWHXV]�0RUDZLHFNL�XQ�SOXV�JUDQG�SRXYRLU�
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GpFLVLRQQDLUH� GDQV� O
DYHQLU� GX� EORF�
HXURSpHQ�� 
8QH�OLJQH�GH�IUDFWXUH�VH�GHVVLQDQW�OH�ORQJ�GH�
O¶DQFLHQ�ULGHDX�GH�IHU�VH�IDLW�GH�SOXV�HQ�SOXV�
FRQFUqWH�HW�IULVH�OD�FRQIURQWDWLRQ 
$LQVL��OH�3DUOHPHQW�(XURSpHQ�D�GHPDQGp�DX�
&RQVHLO�GH�O¶(XURSH�G¶RXYULU�OD�SURFpGXUH�GH�
VDQFWLRQV� �DUWLFOH� �� GX� 7UDLWp�� FRQWUH� OD�
+RQJULH� SRXU� OH� QRQ-UHVSHFW� GHV� YDOHXUV�
HXURSpHQQHV�–� UHVSHFW� GH� OD� GpPRFUDWLH� HW�
GH� OD� OLEHUWp� GHV� PpGLDV�� GHV� GURLWV� GH�
O¶KRPPH�� GH� O¶LQGpSHQGDQFH� GH� OD� MXVWLFH��
PDLV� DXVVL� HW� VXUWRXW�SRXU� OH� UHIXV�GX�SD\V�
GH� UHVSHFWHU� OD� SROLWLTXH� PLJUDWRLUH�
HXURSpHQQH��HQ�SOHLQH�PXWDWLRQ��
VRLW-LO�GLW�DX�SDVVDJH�� 
(W� j� O¶LQYHUVH�� OH� SUHPLHU�
PLQLVWUH� GH� OD� 3RORJQH�
0DWHXVK� 0RUDYHWVN\� YLHQW�
GH� OLPRJHU� OH� PLQLVWUH� GHV�
LQYHVWLVVHPHQW� HW� GX�
GpYHORSSHPHQW�3DYHO�+RURQML\���
ORUV� GH� OD� GLVFXVVLRQ� VXU� OH�
WKqPH� ©'H� TXHOOH� SROLWLTXH�
G¶LQWpJUDWLRQ� OD� 3RORJQH� D-W-HOOH�
EHVRLQ� "� ª� +RURQML\� DYDLW�
GpFODUp� TX¶LO� pWDLW� LQGLVSHQVDEOH�
G¶DXJPHQWHU� OH� IOX[� GHV�
LPPLJUDQWV� YHUV� OD� 3RORJQH� FDU�
LOV� ©� DVVXUHQW� OD� SURVSpULWp� GHV�
SD\V�TXL�UpXVVLVVHQW�OH�PLHX[�ª�� 

'H�O¶DXWUH�F{Wp��OH�SUHPLHU�PLQLVWUH�WFKqTXH��
$QGUHM�%DELV�� D� GpFODUp� YHQGUHGL� ��� MXLQ�� j�
OD�VRUWLH�GX�FRQVHLO�GHV�PLQLVWUHV�j�3UDJXH�©�
1RXV� QH� SRXYRQV� SDV� SHUPHWWUH� TXH� OHV�
PLJUDQWV� LOOpJDX[� HQWUHQW� VXU� QRWUH�
WHUULWRLUH� >� «@� /HV� SDVVDJHUV� IURQWDOLHUV�
VHURQW�FRQWU{OpV�GDQV�FH�FDV-Oj�SDU�OD�SROLFH��
PDLV� QRXV� DYRQV� DXVVL� XQ� SODQ� G¶XUJHQFH�
DX[� WHUPHV� GXTXHO� OHV� GRXDQLHUV� HW�
pYHQWXHOOHPHQW�O¶DUPpH�VHURQW�GpSOR\pVª 
/H� QRXYHDX� ULGHDX� GH� IHU� VHUD-W-LO� EkWL� SDU�
OHV�LPPLJUDQWV�" 
 

A.D. 
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/ H� ��� RFWREUH� GHUQLHU�� MH� PH� VXLV�UHQGXH� j� O¶80216� �8QLYHUVLWp� GH�
0RQV-%HOJLTXH��� SRXU� DVVLVWHU� j� OD�
FRQIpUHQFH� GH� *XLOODXPH� 3LWURQ��

MRXUQDOLVWH� HW� DXWHXU� GX� OLYUH� FKRF� © OD�
JXHUUH�GHV�PpWDX[� UDUHV��/D� IDFH�FDFKpH�GH�
OD� WUDQVLWLRQ� pQHUJpWLTXH� HW� QXPpULTXH ª��
&HWWH� FRQIpUHQFH� pWDLW� RUJDQLVpH� SDU� OH�
FROOHFWLI� FLWR\HQ� © 0RQV� HQ� WUDQVLWLRQ ª� HQ�
SDUWHQDULDW� DYHF� OH� © &RQVHLO� GH�
GpYHORSSHPHQW�GXUDEOH ª�GH�O¶XQLYHUVLWp� 
4XHOV�PHVVDJHV�GHYRQV-QRXV�UHWHQLU�GHV�VL[�
DQQpHV� G¶HQTXrWH� R�� *XLOODXPH� 3LWURQ� D�
SDUFRXUX� OH� PRQGH� j� OD� UHFKHUFKH�
G¶LQIRUPDWLRQV� HVVHQWLHOOHV� j� QRWUH�
FRPSUpKHQVLRQ GH� FH� TXH� O¶RQ� QRPPH�

FRPPXQpPHQW�OD�WUDQVLWLRQ�pQHUJpWLTXH�"� 
$SUqV� OD� PDFKLQH� j� YDSHXU� HW� VD� PDWLqUH�
SUHPLqUH�OH�FKDUERQ��OH�PRWHXU�WKHUPLTXH�HW�
OH�SpWUROH��YRLFL�YHQXH�O¶qUH�GHV�WHFKQRORJLHV�
YHUWHV� �OD� JUHHQ� WHFK�� HW� GHV� QRXYHOOHV�
WHFKQRORJLHV�GX�QXPpULTXH�DYHF�OHV�PpWDX[�
UDUHV��&H�© QHZ�RLO ª�HVW�XQ�GDQJHU�SRXU� OD�
SODQqWH� JpQpUDQW� GH� QRXYHDX[� HQMHX[�
JpRSROLWLTXHV�� pFRQRPLTXHV�� SROLWLTXHV��
KXPDLQV� HW� VRFLDX[� SRXU� OHV� SURFKDLQHV�
DQQpHV�� 
7RXWHV� FHV� QRXYHOOHV� WHFKQRORJLHV� LQFOXDQW�
OD�JUHHQ�WHFK�FRPPH�OD�YRLWXUH�pOHFWULTXH��OH�
WpOpSKRQH� SRUWDEOH�� OHV� SDQQHDX[� VRODLUHV��
OHV�pROLHQQHV��OD�ILEUH�RSWLTXH��OD�WDEOHWWH��OD�
URERWLTXH�� O¶LQWHOOLJHQFH� DUWLILFLHOOH�� OD�
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F\EHUVpFXULWp�� OHV� ELRWHFKQRORJLHV�
PpGLFDOHV�� OHV� REMHWV� FRQQHFWpV�� OD�
QDQRpOHFWURQLTXH�� OHV� YRLWXUHV� VDQV�
FKDXIIHXU«QH�SHXYHQW� VH�SDVVHU�GH�PpWDX[�
UDUHV�HW�GH�WHUUHV�UDUHV SRXU�IRQFWLRQQHU�� 
&HWWH� WUDQVLWLRQ� pQHUJpWLTXH� Q¶HVW� SDV��
FRPPH� OHV� SROLWLTXHV� SHXYHQW� YRXV� OH� GLUH��
XQH�VLPSOH�DYDQFpH�WHFKQRORJLTXH�PDLV�XQH�
YpULWDEOH�UpYROXWLRQ�pFRQRPLTXH�� 
&LWRQV�SRXU�LOOXVWUHU�TXHOTXHV�PpWDX[�UDUHV�
TXH� QRXV� UHWURXYRQV� GDQV� XQ� WpOpSKRQH�
SRUWDEOH� GH� W\SH� ,3KRQH �� SRXU� OD� EDWWHULH��
OLWKLXP� HW� FREDOW�� SRXU� O¶pFUDQ� WDFWLOH��
LQGLXP�� VLOLFLXP�� \WWULXP�� ODQWKDQH��
WHUELXP�� SUDVpRG\PH�� HXURSLXP��
G\VSURVLXP� JDGRQLXP�� SRXU� O¶pOHFWURQLTXH��
DUJHQW�� QLFNHO�� G\VSURV\P�� SKRVSKRUH��
DUVHQLF�� JDOOLXP�� QpRG\PH�� WHUELXP��

JDGROLQXP��SUDVpRG\PH��VLOLFLXP��HWF� 
8Q� YpKLFXOH� pOHFWULTXH� HW� K\EULGH� SHXW�
FRQWHQLU� HQWUH� �� HW� ��NJ� GH� WHUUHV� UDUHV�
�GHX[� IRLV� OD� TXDQWLWp� WURXYpH� GDQV� XQ�
YpKLFXOH�j�HVVHQFH���&HV�WHUUHV�UDUHV�VRQW�SDU�
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H[HPSOH� OH� ODQWKDQH� HW� OH� FpULXP� SRXU� OHV�
SLOHV� K\EULGHV� 1L0+�� OH� ]LUFRQLXP� SRXU� OH�
FRQYHUWLVVHXU� FDWDO\WLTXH�� OH� QpRG\PH� SRXU�
OHV� SKDUHV�� OH� FpULXP� SRXU� OHV� SDUHEULVHV�
DQWL-89��RX�OHV�YLWUHV�HW�PLURLUV��O¶HXURSLXP��
O¶\WWULXP�� OH� FpULXP�� SRXU� O¶pFUDQ� $&/�� OH�
QpRG\PH�� OH� SUDVpRG\PH�� OH� G\VSURVLXP�� OH�
WHUELXP� SRXU� OHV� PRWHXUV� HW� JpQpUDWHXUV�
pOHFWULTXHV�K\EULGHV� 
,O� IDXW� TXHOTXHV� ��.J� GH� PDWLqUHV� SRXU�
IDEULTXHU�XQ�WpOpSKRQH�SRUWDEOH�GH����J� 
2U��SDUPL�OHV�PpWDX[�UDUHV��PRLQV�GH����GH�
WHUUHV�UDUHV�VRQW�UHF\FODEOHV��5DSSHORQV�TXH�
OHV� WHUUHV� UDUHV� OpJqUHV� RX� ORXUGHV� VRQW� GHV�
VRXV�PpWDX[�GHV�PpWDX[�UDUHV� 
/D�FRQFOXVLRQ�HVW� UDSLGH ��3RXU�rWUH�SURSUH�
QRXV�VDOLVVRQV«HW�GpWUXLVRQV�� 
/¶HQMHX� JpRSROLWLTXH� HVW� G¶HQYHUJXUH�� 4XL�
SURGXLW� FHV� PpWDX[� UDUHV� TXH� QRXV�
XWLOLVRQV WRXV�"�R��VH�WURXYHQW�OHV�PLQHV�GH�
WHUUHV�UDUHV "� 
8QH� FDUWH� HVW� SXEOLpH� SDU� OD� FRPPLVVLRQ�
HXURSpHQQH�WRXV�OHV� WURLV�DQV��,O�V¶DJLW�GH�OD�
FDUWH� GHV� SULQFLSDX[� SD\V� SURGXFWHXUV� GH�
PLQHUDLV� UDUHV� �VRXUFH� © eWXGH� VXU� OD�
UpYLVLRQ� GH� OD� OLVWH� GHV�0DWLqUHV� 3UHPLqUHV�
&ULWLTXHV� –� UpVXPp� DQDO\WLTXH� VHSWHPEUH�
������ 
6XU�FHWWH�FDUWH��,O�HVW�YLVLEOH�TXH�OH�SULQFLSDO�
SD\V� SURGXFWHXU� GH� © PDWLqUHV� SUHPLqUHV�
FULWLTXHV ª�HVW�OD�&KLQH��/H�PRQGH�D�GH�SOXV�
HQ� SOXV� EHVRLQ� GH� WHUUHV� UDUHV� SRXU� VRQ�
GpYHORSSHPHQW� QXPpULTXH� HW� OHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ�� 
/D�&KLQH�TXL�SRVVqGH�WRXWHV�FHV�UHVVRXUFHV�D�
ELHQ�FRPSULV�O¶HQMHX�VWUDWpJLTXH�� 
(OOH�GpWLHQW�HQ�HIIHW�WRXWHV�FHV�UHVVRXUFHV�HW�
IRXUQLW� FHV� PpWDX[� LQGLVSHQVDEOHV� DX�
PRQGH� HQWLHU�� (OOH� VDLW� H[WUDLUH� HW� UDIILQHU��
SROOXDQW�GHV�YLOODJHV�HQWLHUV��OHV�YLOODJHV�GX�
FDQFHU��� GHV� ]RQHV� HQWLqUHV� �PLQH� GH�
%DRWRX��� 
/D�&KLQH�D�VDFULILp�VRQ�HQYLURQQHPHQW�SRXU�
V¶RFWUR\HU� XQH� SDUW� EHOOH� GH� OD� ULFKHVVH�
SURGXLWH� SDU� FHV� WHUUHV� UDUHV�� /D� &KLQH� HVW�
XQH�© 23(3��� ª�j�HOOH�VHXOH�TXL�GpWLHQW�����
GHV� PDWLqUHV� SUHPLqUHV� VWUDWpJLTXHV�� 0DLV�
O¶KLVWRLUH�QH�V¶DUUrWH�SDV�Oj« 
/D�&KLQH�QH�YHXW�SDV�VHXOHPHQW�QRXV�YHQGUH�
OHV�SUpFLHX[�PpWDX[�HW�WHUUHV�UDUHV��HOOH�YHXW�
PDLQWHQDQW� QRXV� YHQGUH� OHV� SURGXLWV� ILQLV��

(OOH� JDUGH� XQH� SDUWLH� GH� FHV� PpWDX[� UDUHV�
SRXU�VHV�SURSUHV�LQGXVWULHOV�� 
3DU� XQH� VWUDWpJLH� GH� MRLQW-YHQWXUH� DYHF� OHV�
LQGXVWULHOV� pWUDQJHUV� OHV� FKLQRLV� HQWUHQW�
GDQV� OH� FDSLWDO� VRFLDO� GH� FHV� HQWUHSULVHV� HW�
UpFXSqUHQW� DLQVL� ERQ� QRPEUH� GHV� EUHYHWV�
VXU�OHV�FR-LQQRYDWLRQV�GH�OD�JUHHQ�WHFK�HW�GX�
QXPpULTXH�� 
/D� &KLQH� HVW� GHYHQXH� OD� JUDQGH� JDJQDQWH�
pFRQRPLTXH�GH�OD�WUDQVLWLRQ�pQHUJpWLTXH��(Q�
PDWLqUH� G¶pFRORJLH�� HOOH� IDLW� GH� PLHX[� HQ�
PLHX[�� eYLGHPPHQW� FH� Q¶HVW� SDV� HQFRUH� OH�
QLYHDX� VRXKDLWp� SDU� OH� UHVWH� GX� PRQGH�� MH�
IDLV� LFL� UpIpUHQFH� j� O¶DFFRUG� PRQGLDO� VXU� OH�
FOLPDW�VLJQp�j�3DULV�ORUV�GH�OD�&23����� 
3DU� DLOOHXUV�� OD� &KLQH� D� GpMj� VpFXULVp� VHV�
UHVVRXUFHV� GH� FREDOW� HQ� VLJQDQW� XQ� DFFRUG�
DYHF� GHV� SURGXFWHXUV� FRQJRODLV�� (OOH� D�
pJDOHPHQW�VpFXULVp�VHV�PDUFKpV�� 
1RWRQV� DXVVL� TX¶XQ� DXWUH� SD\V� O¶$IULTXH� GX�
6XG�R��OD�© 5HLQH�GX�SODWLQH ª�GX�UR\DXPH�
GH�%DNRIHQJ��XQH�VLPSOH�WULEX�DVVLVH�VXU�OHV�
SOXV�JUDQGHV�UpVHUYHV�PRQGLDOHV�GH�SODWLQH��
UHQpJRFLH� VHV� FRQWUDWV� PLQLHUV� SRXU� IDLUH�
YDORLU� OD� SUppPLQHQFH� GX� SURGXFWHXU� VXU�
O¶DFKHWHXU��&¶HVW�XQH�YUDLH�PXOWLQDWLRQDOH �� 
© /H�PDUFKp�GHV�WHUUHV�UDUHV�Q¶HVW�QL�VWDEOH�
QL�PrPH�SUpYLVLEOH ª��&µHVW�HQ�HIIHW�� FH�TXH�
VHPEOH�DIILUPHU�*XLOODXPH�3LWURQ�� 
1H�GLW-RQ�SDV�TXH�© TXL�FRQWU{OH�OD�PDWLqUH��
FRQWU{OH�O¶LQGXVWULH � ª�� 
$ORUV�� IDXGUDLW-LO� UpRXYULU� GHV� PLQHV HQ�
(XURSH�"�,O�HQ�HVW�TXHVWLRQ�HW�FHOD�VH�GLVFXWH�
DFWXHOOHPHQW�� /D� )UDQFH�� H[� JpDQW� PLQLHU�
DYHF� j� VD� WrWH� XQ� SUpVLGHQW� © SUR-PLQHV ª�
UHODQFH� OH� VXMHW�� *XLOODXPH� 3LWURQ� QRXV� GLW�
GDQV�VRQ�OLYUH�© /D�SROpPLTXH�VXU�OHV�PLQHV�
QRXV� LQYLWH� j�SUHQGUH� FRQVFLHQFH�GH� FH�TXH�
OHV� &KLQRLV� RQW� FRPSULV� GHSXLV� GHV�
OXVWUHV� � QRWUH� PRGqOH� GH� GpYHORSSHPHQW�
UHFqOH� G¶LQGpEURXLOODEOHV� FRQWUDGLFWLRQV��
(QWUH� OHV� UrYHV� G¶XQ�PRQGH� SOXV� YHUW� HW� OD�
PDWpULDOLWp�G¶XQ�PRQGH�SOXV� WHFKQRORJLTXH��
LO�Q¶HVW�SDV�pYLGHQW�GH�FKRLVLU« ª 
'¶DXWUH�SDUW�� OH�PRQGH�QH�QRXV�DWWHQG�SDV��
/H� ��� VHSWHPEUH� GHUQLHU�� 9ODGLPLU� 3RXWLQH�
UHQFRQWUDLW� OH�SUpVLGHQW� FKLQRLV�;L� -LQSLQJ��
/HV� GHX[� FKHIV� G¶pWDW� RQW� DQQRQFp� OHXU�
YRORQWp� GH� SDVVHU� DX[� GHYLVHV� QDWLRQDOHV�
GDQV� OHXUV� pFKDQJHV� FRPPHUFLDX[�� /D�
© GpGROODULVDWLRQ ª� GX�PRQGH� SHUPHWWUDLW-
HOOH� GH� VLJQHU� GHV� DFFRUGV� SOXV� HQJDJHDQW�
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HQFRUH� VXU� OH� SUL[� GHV� PDWLqUHV� SUHPLqUHV�
VWUDWpJLTXHV�FRPPH�OHV�PpWDX[�UDUHV "�,O�HQ�
YD�GH�O¶DYHQLU�GH�OD�PRQQDLH�WDQW�O¶HXUR�TXH�
FHOOH� TXL� UpJLW� HQFRUH� OHV� pFKDQJHV�
PRQGLDX[��OH�GROODU�� 
1RXV� SRXUULRQV� pJDOHPHQW� QRXV� SRVHU� OD�
TXHVWLRQ�GX� ILQDQFHPHQW�GX� WHUURULVPH�SDU�
OHV�PpWDX[�UDUHV FRPPH�FH�IXW�OH�FDV�SRXU�$O�
4DwGD�DYHF�OH�SpWUROH�"� 
'DQV� VRQ� OLYUH�� *XLOODXPH� 3LWURQ� SRVH� OD�
TXHVWLRQ� GH� OD� FRXUVH� DX[� PLVVLOHV�
LQWHOOLJHQWV���/HV�WHUUHV�UDUHV�YRQW�FKDQJHU�OH�
YLVDJH� GHV� FRQIOLWV� PRGHUQHV�� /D� PDvWULVH�
SDU� 3pNLQ� GH� WHFKQRORJLHV� EDOLVWLTXHV�
DYDQFpHV� D� GpMj� PRGLILp� OHV� UDSSRUWV� GH�
IRUFH� HQ� PHU� GH� &KLQH� PpULGLRQDOH��
5DSSHORQV� TXH� 3pNLQ� DYDLW� VRXWHQX� %LOO�
&OLQWRQ� HW� VRQ� SDUWL� GpPRFUDWH� HQ� ������
$QWpULHXUHPHQW�� HQ� ������ OHV� (WDWV-8QLV�
YRWqUHQW� XQH� ORL� LQWHUGLVDQW� O¶DFKDW� DXSUqV�
GH� IRXUQLVVHXUV� pWUDQJHUV� GH� PpWDX[�
VSpFLDOLVpV� GHVWLQpV� j� rWUH� LQFRUSRUpV� GDQV�
GHV� WHFKQRORJLHV� GH� O¶DUPHPHQW� �FREDOW��
]LUFRQLXP�� WLWDQH�� SULYLOpJLDQW� DLQVL� OH� WLVVX�
LQGXVWULHO� QDWLRQDO� SRXU� FRQVHUYHU� XQH�
VRXYHUDLQHWp� G¶DSSURYLVLRQQHPHQW�� (Q�

������ DUULYH� OH� MHW� )-���� FRQFXUUHQW�
DPpULFDLQ�GX�5DIDOH�IUDQoDLV��FRPPHUFLDOLVp�
j�SOXV� GH� �����H[HPSODLUHV��0DLV� HQ�������
OH� VFDQGDOH� pFODWH �� OHV� DLPDQWV� GH� WHUUHV�
UDUHV�FKLQRLV�VRQW� LQWpJUpV�GDQV�GHV�UDGDUV��
WUDLQV� G¶DWWHUULVVDJH� HW� V\VWqPHV�
LQIRUPDWLTXHV GX� )-�� PDOJUp�
O¶LQWHUGLFWLRQ� �� )DOODLW-LO� DWWHQGUH� O¶DYDQFpH�
WHFKQRORJLTXH� GHV� LQGXVWULHOV� HW� UHWDUGHU� OD�
VRUWLH�GX�)-�� "�¬� O¶KHXUH� DFWXHOOH� OD�&KLQH�
IRXUQLW�WRXMRXUV�OHV�DLPDQWV�DX[�DPpULFDLQV� 
/¶HPSLUH� GX� PLOLHX� IDEULTXH� MXVTX¶j� �� ��
G¶DLPDQWV� SRXU� OD� SODQqWH� HW� OHV� UHODWLRQV�
DPpULFDQR-FKLQRLVHV�QH�VRQW�SDV�DX�PLHX[«
XQH�SURFKDLQH�JXHUUH�HQ�&KLQH�PpULGLRQDOH�
HVW� DYDQFpH� SDU� O¶HQWRXUDJH� GH� 'RQDOG�
7UXPS�G¶LFL����DQV��&RPPHQW�OD�&KLQH�YD-W-
HOOH�H[SORLWpH�FHWWH�GpSHQGDQFH DPpULFDLQH�"�� 
3DU� FRQWUH�� TXDQW� DX[� UpVHUYHV� GH� PpWDX[�
UDUHV�HW�WHUUHV�UDUHV��FHOOHV-FL�DYRLVLQHUDLHQW�
OHV� ���� j� ���� DQV� FRQVLGpUDQW� TXH� OHV�
RFpDQV� UHJRUJHQW� GH� FHV� PpWDX[� DLQVL� TXH�
OHV� DVWpURwGHV��'¶DLOOHXUV�2EDPD�GLVDLW� j� FH�
SURSRV�HQ������TXH�FHOXL�TXL� LUDLW� FKHUFKHU�
OHV�PpWDX[� UDUHV� GDQV� O¶HVSDFH� HQ� DXUDLW� OD�
SURSULpWp ��&H�TXL�HVW�pYLGHPPHQW�FRQWUDLUH�

0LQH�GH�SODWLQH�GH�0DULNDQD� 
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DX� WUDLWp� GH� ����� TXL� GLW� TXH� O¶HVSDFH�
Q¶DSSDUWLHQW�j�SHUVRQQH � 
$OORQV-QRXV� H[SORLWHU� OH� SODQFKHU� GHV�
RFpDQV "�SLOOHU�OHV�DXWUHV�SODQqWHV "� 
*XLOODXPH� 3LWURQ� QRXV� GLW �� © /H� SURMHW��
HQWRQQp�HQ�FK°XU�SDU�WRXV�OHV�DYRFDWV�GH�OD�
WUDQVLWLRQ� pQHUJpWLTXH� HW� QXPpULTXH�� GH�
UpGXLUH� O¶LPSDFW� GH� O¶KRPPH� VXU� OHV�
pFRV\VWqPHV�D�HQ�UpDOLWp�FRQGXLW�j�DFFURvWUH�
QRWUH�PDLQPLVH�VXU�OD�ELRGLYHUVLWp��4XDQW�j�
QRWUH�QRXYHOOH�FRQYRLWLVH�SRXU� O¶HVSDFH��HOOH�
EDODLH�G¶XOWLPHV�LQWHUGLWV� ª 
$ORUV��UpIOpFKLVVRQV�ELHQ�DYDQW�G¶DFKHWHU�XQ�
YpKLFXOH� pOHFWULTXH� RX� XQ� QRXYHDX�
SRUWDEOH«/H� PHQVRQJH� SROLWLTXH� FRQVLVWH�
DXMRXUG¶KXL� j� WLUHU� VXU� OH� GLHVHO� j� ERXOHW�
URXJH�QRXV�SRXVVDQW�j�DFKHWHU�GHV�YpKLFXOHV�
RX�GHV�PDWpULHOV�QRQ�SROOXDQWV�j�O¶XWLOLVDWLRQ�
PDLV� TXL� FRQWULEXH� ODUJHPHQW� GDQV� VRQ�
SURFHVV� j� OD� GHVWUXFWLRQ� GH� OD� SODQqWH�� $X-
GHOj�F¶HVW�OH�PHQVRQJH�GH�OD�SXEOLFLWp�HW�GHV�
SROLWLTXHV� SRXU� VDWLVIDLUH� XQ� pOHFWRUDW� TXL�
Q¶D�SDV�HQFRUH�SX�HQWHQGUH�OD�YpULWp��� 

6DFKRQV� YRLU� OD� PDWpULDOLWp� LQYLVLEOH�� 3RXU�
H[WUDLUH� WRXV� FHV� PpWDX[� UDUHV� FRQWHQXV�
GDQV�OHV�URFKHV�LO� IDXW�XQ�SURFHVV�LQGXVWULHO�
VDOH� TXL� FR�WH�� (W� Oj� HQFRUH� QRXV� SUHQRQV�
WRXV� OHV� FR�WV� GH� SOHLQ� IRXHW �� TXHO� FR�W�
pQHUJpWLTXH "� TXHO� FR�W� pFRQRPLTXH "� TXHO�
FR�W� VRFLDO "� SRXU� TXHOV� LPSDFWV� VXU�
O¶pFRORJLH "� 
&RPPH� FKDQWDLW� -DFTXHV� 'XWURQF�� ����
PLOOLRQV� GH� FKLQRLV� HW�PRL� HW�PRL� HW�PRL«
F¶HVW�SURSUH�GHYDQW�FKH]�PRL �� 
$ORUV� TXHO� HVW� OH� VHQV� GH� FH� VDXW�
WHFKQRORJLTXH "� )DLUH� GpSHQVHU� DX[�
PpQDJHV�FH�TXL�OHXU�UHVWH�G¶DUJHQW � 
/D� FRQIpUHQFH� GH� *XLOODXPH� 3LWURQ� RXYUH�
QRV� \HX[� VXU� OD� YpULWp� HW� QRXV� SRVH� OD�
TXHVWLRQ�j� VDYRLU�© VDXURQV-QRXV�SXLVHU� HQ�
QRXV�O¶DQWLGRWH�DX[�PpWDX[�UDUHV " ª� 

 
0-6��3� 

 
���� 23(3 �� 2UJDQLVDWLRQ� GHV� SD\V�
H[SRUWDWHXUV�GH�SpWUROH 
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/ H� ��� QRYHPEUH� ����� GpEXWDLW� OD�GHX[LqPH� UpYROXWLRQ� FRORUpH�
G¶8NUDLQH�� GL[� DQV� DSUqV� OD�
5pYROXWLRQ� RUDQJH� GH� ������ 8Q�

GHX[LqPH� FRXS� G¶eWDW�� GRQF�� SRVVpGDQW� OH�
PrPH�pSLFHQWUH��OD�SODFH�GH�O¶,QGpSHQGDQFH��
GLWH�0DwGDQ��PDLV�DXVVL�OHV�PrPHV�VRXWLHQV�
pWUDQJHUV� HW� OHV� PrPHV� PRWLIV� �� GLVVRFLHU�
WRWDOHPHQW� O¶8NUDLQH� GH� OD� 5XVVLH� SRXU�
O¶LQWpJUHU� GDQV� OH� V\VWqPH� RFFLGHQWDO�� HW� VL�
SRVVLEOH� ODQFHU� XQH� JXHUUH� WRWDOH� FRQWUH� OD�
5XVVLH� HQ� FRPSWDQW� VXU� XQH� UpDFWLRQ�
YLROHQWH� GH� FHWWH� GHUQLqUH�� 3HLQH� SHUGXH��
0RVFRX� UHVWDLW� LPSDVVLEOH� HW� VH� FRQWHQWDLW�
GH� PHVXUHV� GpIHQVLYHV� FRPPH� OH�
UDSDWULHPHQW� GH� OD� &ULPpH� HW� XQ� VRXWLHQ�
KXPDQLWDLUH� j� OD� UpJLRQ� XNUDLQLHQQH� GX�
'RQEDVV��UpIUDFWDLUH�j� O¶HQWUpH�GDQV� O¶8QLRQ�
(XURSpHQQH�HW�O¶27$1�� 

/H� SXWVFK� GH� .LHY�
GpJpQpUDLW� DORUV�
HQ� XQH� JXHUUH�
FLYLOH� HQWUH� SUR-
0DwGDQ� HW� DQWL-
0DwGDQ� TXL�
SORQJHDLW� OH� SD\V�
GDQV� XQ� FKDRV�
GRQW� OHV� VHFRXVVHV�
VLVPLTXHV�
V¶pSURXYHQW�
HQFRUH�
DXMRXUG¶KXL�
MXVTX¶HQ� (XURSH�
GH� O¶2XHVW�� 7URLV�
DQV� SUDWLTXHPHQW�
MRXU� SRXU� MRXU�

DSUqV� OH� GpEXW� GHV� pYpQHPHQWV�� MH� PH�
UHQGDLV�j�.LHY�SRXU�XQ�SHWLW�YR\DJH�G¶pWXGH�
YLVDQW� j� FRPSOpWHU� VXU� OH� WHUUDLQ� OD�
GRFXPHQWDWLRQ� TXH� M¶DYDLV� UpXQLH� GHSXLV�

�����SRXU�UpGLJHU�GHV�DUWLFOHV��SXLV�XQ�OLYUH��
YLVDQW� j� GpFU\SWHU� O¶+LVWRLUH� HQ� WUDLQ� GH� VH�
IDLUH�� /HV� UHSRUWDJHV� TXL� VXLYHQW� DVVRFLHQW�
GHV� SKRWRJUDSKLHV� SHUVRQQHOOHV� HW� G¶DXWUHV�
WURXYpHV� VXU� LQWHUQHW�� DX[TXHOOHV� M¶DMRXWH�
GHV� FRPPHQWDLUHV� HW� GHV� UpIOH[LRQV�
SRVWpULHXUHV� j� OD�SXEOLFDWLRQ�GH�5HWRXU� VXU�
0DwGDQ� �� OD� JXHUUH� K\EULGH� GH� O¶27$1�
�pGLWLRQV�/H�UHWRXU�DX[�VRXUFHV�������� 
'DQV� OD� UXH�
.UHFKDW\N�
�ǽȘȍȡȈȚȐȒ��� OD�
JUDQGH� DUWqUH�
FHQWUDOH� GH� .LHY�
TXL� WUDYHUVH�
0DwGDQ�� XQH�
DIILFKH� GH�
UHFUXWHPHQW� GX�
UpJLPHQW� $]RY�
�ǨȏȖȊ� �� © 5HMRLQV�
OH� UpJLPHQW� OH� SOXV�
IRUW ª� �%&7<Ƿ$Ǳ�
Ǭ2� ǳǨ%�
+$Ǳ&ǰǳȄȀ2ǫ2� Ƿ2ǳ.<��� /HV� LF{QHV�
VRXV� OH� WLWUH �� *HVWLRQ� SURIHVVLRQQHOOH� –�
6DODLUH�GpFHQW�–�6WDQGDUGV�GH�O¶27$1�–�%RQ�
pTXLSHPHQW�–�1RXYHOOH�YLH��Ƿ32Ǽ(&,Ǳ+(�
.(3,%+ǰǾ7%2� –� ǫ,Ǭ+$� 2Ƿǳ$7$� –�
&7$+Ǭ$37ǰ� +$72� –� ǫ$3+(�
ǯ$ǩ(ǯǷ(ǿ(++ȇ� –� +2%(� Ǯǰ77ȇ��� (Q�
EDV�j�JDXFKH��OH�V\PEROH�GX�UpJLPHQW�$]RY��
OH� :ROIVDQJHO�� © FURFKHW� GX� ORXS� ª�� UXQH�
JHUPDQLTXH� UpFXSpUpH� HW� DUERUpH� SDU� GHV�
XQLWpV� GH� FRPEDW� GH� O¶$OOHPDJQH� QD]LH��
QRWDPPHQW� OD� �qPH� 'LYLVLRQ� 66� © 'DV�
5HLFK ª��HW�ORXUGHPHQW�FRQQRWpH�GHSXLV� 
'DQV� VRQ� pGLWLRQ� GX� �HU� VHSWHPEUH� ������ OH�
.\LY�3RVW�� MRXUQDO�XNUDLQLHQ�DQJORSKRQH�HW�
GH�WHQGDQFH�OLEpUDOH��UHYHQDLW�VXU�O¶DFWXDOLWp�
GX� UpJLPHQW �� © $SUqV� GHX[� DQV�
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G¶HQWUDvQHPHQW�� OH�
UpJLPHQW� $]RY� EU�OH�
GH� UHWRXUQHU� j� OD�
JXHUUH�� �«�� 0DLV� OH�
UpJLPHQW� $]RY� DWWLUH�
O¶DWWHQWLRQ� SRXU�
G¶DXWUHV� UDLVRQV� TXH�
VHV� SURXHVVHV� GH�
FRPEDW�� ,O� D� pYROXp�
G¶XQH� XQLWp� G¶XOWUD-
QDWLRQDOLVWHV�
LUUpJXOLHUV� j� XQH�
IRUPDWLRQ�G¶pOLWH�ELHQ�
pTXLSpH�� IRUPpH� SDU�

GHV�LQVWUXFWHXUV�pWUDQJHUV��,O�D�OD�UpSXWDWLRQ�
G¶DEULWHU� GHV� QD]LV� UDFLVWHV�� PDLV� OD� UpDOLWp�
HVW� SOXV� VXEWLOH� HW� FRPSOH[H�� $XFXQ� GHV�
VROGDWV� j� O¶HQWUDvQHPHQW� Q¶DIILFKH� GH�
V\PEROHV� UDFLVWHV�� &HUWDLQV� SUpIqUHQW� VH�
VHUUHU� OD� PDLQ� HQ� VDLVLVVDQW� OH� SRLJQHW��
FRXUDQW� SDUPL� OHV� PRXYHPHQWV�
QDWLRQDOLVWHV� 
/HXUV� pFXVVRQV� G¶pSDXOH� RQW� XQ� LQVLJQH�
MDXQH�HW�EOHX�TXL�UHVVHPEOH�j�XQ�:ROIVDQJHO�
KRUL]RQWDO� LQYHUVp�� O¶LPDJH� HQ� PLURLU� G¶XQ�

V\PEROH� XWLOLVp� SDU� OHV�
QD]LV������� 
&HUWDLQV� FRPEDWWDQWV�
G¶$]RY�SUDWLTXHQW�DXVVL�OHV�
ULWHV� SDwHQV� VODYHV�� $X�
GpEXW� GX� PRLV� GH� MXLOOHW��
XQH� LGROH� HQ� ERLV� GH�
3HUXQ��OH�GLHX�GX�WRQQHUUH�
GH� OD� 5XV� GH� .LHY�
PpGLpYDOH� SUpFKUpWLHQQH��

D� pWp� pULJpH� j� OD� EDVH� GX� UpJLPHQW� SUqV� GH�
0DULXSRO�� /HV� FRPEDWWDQWV� GLVHQW� TX¶LOV�
UHQGHQW� KRPPDJH� j� O¶KLVWRLUH� GH� O¶8NUDLQH��
������,OV�V¶HQWUDvQHQW�LQWHQVLYHPHQW��HVSpUDQW�
DWWHLQGUH� OHV� VWDQGDUGV� GH� O¶27$1�� GRQW�
O¶8NUDLQH� DVSLUH� j� UHMRLQGUH� XQ� MRXU� OHV� ���
PHPEUHV� ª� 
$SUqV� OHXUV� IRUPDWLRQV� GRQQpHV� SDU� GHV�
LQVWUXFWHXUV� pWUDQJHUV� SRXU� DWWHLQGUH� OHV�
VWDQGDUGV� GH� O¶27$1�� OHV� PHPEUHV� GX�
UpJLPHQW� VH� UHFXHLOOHQW�HQ�SULqUH�DXWRXU�GX�
WRWHP� GH� 3HUXQ�� GLHX� GX� WRQQHUUH�� 3RXU�
$]RY�� QpR-SDJDQLVPH� HW� DWODQWLVPH� YRQW� GH�
SDLU�� &¶HVW� DLQVL� TXH� OHV� QDWLRQDOLVWHV�
XNUDLQLHQV� FRQGXLVHQW� OHXU� SD\V� YHUV� OD�
© GLYHUVLWp ª�� PDvWUH� PRW� GH� O¶DOOLDQFH�
PLOLWDLUH�GH�O¶$WODQWLTXH�QRUG� 

'¶DSUqV� 5RVH� *RWWHPRHOOHU�� VHFUpWDLUH�
JpQpUDOH�GpOpJXpH�GH�O¶27$1��© /D�GLYHUVLWp�
QH�VH�UpVXPH�SDV�j�OD�TXHVWLRQ�GX�JHQUH ª ��
©�/¶27$1�D�G¶DERUG�GpFLGp�GH�FUpHU�XQ�SODQ�
G¶DFWLRQ�SRXU�OD�GLYHUVLWp�ORUV�GX�6RPPHW�GH�
O¶27$1� j�3UDJXH� HQ�������$XMRXUG¶KXL�� XQ�
JURXSH� GH� WUDYDLO� VXU� OD� GLYHUVLWp�� FRPSRVp�
GH� UHSUpVHQWDQWV� GH� WRXV� OHV� RUJDQHV� GH�
O¶27$1�� HVW� OH� PRWHXU� GX� 3ODQ� G¶DFWLRQ��
$FWXHOOHPHQW�� OH� JURXSH� GH� WUDYDLO� V¶HIIRUFH�
GH� SURPRXYRLU� OD� GLYHUVLWp� HW� O¶LQFOXVLRQ� j�
O¶pFKHOOH�GH� O¶27$1�HW�G¶pODUJLU� OD�GpILQLWLRQ�
GH�OD�GLYHUVLWp�DX-GHOj�GX�VH[H��GH�O¶kJH�HW�GH�
OD�QDWLRQDOLWp��4XDQG�RQ�SDUOH�GH�OD�GLYHUVLWp�
GDQV� XQ� HQYLURQQHPHQW� RUJDQLVDWLRQQHO�� OH�
JHQUH� D� WHQGDQFH� j� rWUH� OD� SUHPLqUH� FKRVH�
TXL� YLHQW� j� O¶HVSULW�� &HSHQGDQW�� OD� GLYHUVLWp�
�FRPPH� OH� VXJJqUH� OH� PRW� OXL-PrPH�� HVW�
EHDXFRXS� SOXV� FRPSOH[H� TXH� FHOD�� © /D�
GLYHUVLWp�GDQV�OH�FRQWH[WH�GH�O¶27$1�VHPEOH�
VRXYHQW� WUDLWpH� FRPPH� XQH� GLYHUVLWp� GH�
JHQUH� �� OH� SODQ� G¶DFWLRQ� H[DPLQHUD� FHWWH�
TXHVWLRQ� SOXV� ODUJHPHQW� HW� FKHUFKHUD� GHV�
PR\HQV�GH�JDUDQWLU�TXH�OD�PDLQ-G¶°XYUH�VH�
UHIOqWH�GDQV�OD�GLYHUVLWp�VRFLpWDOH�GHV�QDWLRQV�
TXL� FRPSRVHQW� O¶RUJDQLVDWLRQ�� \� FRPSULV� OD�
UDFH��O¶RULJLQH�HWKQLTXH��O¶kJH��OD�UHOLJLRQ��OHV�
KDQGLFDSV� HW� O¶RULHQWDWLRQ� VH[XHOOH ª�� D�
GpFODUp� 0PH� *RWWHPRHOOHU�� © /¶27$1� QH�
GRLW� SDV� VH� OLPLWHU� j� O¶LGpH� GH� EULVHU� OH�
µJKHWWR� URVH¶� HQ� TXHOTXH� VRUWH�� FDU� LO� \� D�
EHDXFRXS�GH�JKHWWRV�XQ�SHX�SDUWRXW� ª� ������
© ,O�IDXW�LQVSLUHU�OH�FKDQJHPHQW�FXOWXUHO��TXL�
GRLW� rWUH� SRXVVp� SDU� OHV� GLULJHDQWV�� SDUFH�
TXH� OHV� RUJDQLVDWLRQV� PDWXUHV� RQW� XQ�
FRQVHUYDWLVPH� KpULWp ª� D� GpFODUp� 0PH�
*RWWHPRHOOHU�� WRXW� HQ�GLVFXWDQW� GH� OD� IDoRQ�
GRQW� HOOH� YRLW� OH� FKDQJHPHQW� FRPPH� XQ�
IDFLOLWDWHXU�DX�OLHX�G¶XQ�REVWDFOH��ª� 
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/H� QDWLRQDOLVPH� XNUDLQLHQ� HVW-LO� VROXEOH�
GDQV�OH�PRQGLDOLVPH "�$SUqV�OH�GLHX�3HUXQ��
JUDQGH� PHVVH� SRXU� OD� GpHVVH� 'LYHUVLWp� j�
O¶RFFDVLRQ� GH� O¶(XURYLVLRQ� ����� j� .LHY ��
© &pOpEUHU�OD�GLYHUVLWp�HVW�OH�PHVVDJH�FHQWUDO�
SRXU� O¶pYpQHPHQW� GH� FHWWH� DQQpH� HW� HVW�
FRPSOpWp�SDU�XQ� ORJR�GRQW� OH�GHVLJQ�FUpDWLI�
HVW�EDVp�VXU�XQ�FROOLHU�WUDGLWLRQQHO�XNUDLQLHQ�
FRQQX�FRPPH�1DP\VWR� ª� 

/H� IHVWLYDO� (XURYLVLRQ� HVW� XQH� FUpDWLRQ� GH�
JXHUUH� FXOWXUHOOH� DWODQWLVWH�� GRQF�
PRQGLDOLVWH�� /H� ��� MDQYLHU� ������ O¶27$1�
GpFODVVLILDLW�TXHOTXHV�PLOOLHUV�GH�GRFXPHQWV�
DX� WLWUH� GX� )UHHGRP�RI� ,QIRUPDWLRQ�$FW� HQ�
YLJXHXU� VXU� OH� WHUULWRLUH� pWDWV-XQLHQ�� 8QH�
pFROH� SULYpH� VXSpULHXUH� HVSDJQROH�� *%1�
*REHUQDWLD�� VSpFLDOLVpH� GDQV� OD� IRUPDWLRQ�
GHV� GpFLGHXUV� SROLWLTXHV� HW� pFRQRPLTXHV��
V¶HVW� SHQFKpH� VXU� FHV� DUFKLYHV� SRXU� HQ�
H[WUDLUH� TXHOTXHV� SpSLWHV�� /¶8QLRQ�
3RSXODLUH� 5pSXEOLFDLQH� �835�� FRPPHQWDLW�
DLQVL� O¶DQDO\VH� GX� GRFXPHQW� GDQV� OD�
UXEULTXH�© $FWXDOLWpV ª�GH� VRQ� VLWH �� © 4XH�
QRXV�GLW�FHWWH�DQDO\VH�j�SURSRV�GX�GRFXPHQW�
GpFODVVLILp� GH� O¶27$1� "� (K� ELHQ�� LO� HVW�
GpVRUPDLV�DYpUp�TXH�� OH���� MDQYLHU�������DX�
SDODLV� GH�&KDLOORW�� j� 3DULV�� OHV� UHVSRQVDEOHV�
GX� © &RPLWp� GH� &XOWXUH� HW� G¶,QIRUPDWLRQ�
SXEOLTXH ª� GH� O¶27$1� VH� UpXQLUHQW� DYHF� OH�
GLUHFWHXU� GH� OD� 5DGLRGLIIXVLRQ-7pOpYLVLRQ�
IUDQoDLVH� DILQ� GH� OXL� VRXPHWWUH� XQ� SURMHW�
GDQV� OHTXHO� OD� %%&� pWDLW� GpMj� SDUWLH�
SUHQDQWH�� &H� SURMHW� FRQFHUQDLW� OD� FUpDWLRQ�
G¶XQ�IHVWLYDO�GH�PXVLTXH�GLW��HXURSpHQ���TXL�
VHUDLW� EDSWLVp� (XURYLVLRQ�� /H� ��� QRYHPEUH�
������ XQH� QRXYHOOH� UpXQLRQ� GX� PrPH� W\SH�
DX� SDODLV� GH� &KDLOORW� DOOD� SOXV� ORLQ� GDQV� OD�
GpILQLWLRQ�GX�SURMHW��HQ�SURSRVDQW�FHWWH�IRLV-

FL� GH� FUpHU� XQ� IHVWLYDO�PXVLFDO� GH� O¶$OOLDQFH�
DWODQWLTXH�� /H� FRPSWH-UHQGX� GH� FHWWH�
UpXQLRQ� SUpYR\DLW� OD� WHQXH� GH� OD� SUHPLqUH�
pGLWLRQ� GH� FH� IHVWLYDO� SRXU� OH� PRLV� G¶DYULO�
������ /H� ��� IpYULHU� ������ XQH� WURLVLqPH�
UpXQLRQ� GpFLGD� G¶XWLOLVHU� OH� UpVHDX� GH�
WpOpYLVLRQ�HW�GH�UDGLRGLIIXVLRQ�SDQHXURSpHQ�
LPDJLQp� TXHOTXHV� DQQpHV� DXSDUDYDQW�� HW�
GpFLGD�DXVVL�TXH�GH�GRX]H�j�TXDWRU]H� WLWUHV�
SRXUUDLHQW� rWUH� LQWHUSUpWpV� ORUV� G¶XQ� WHO�
IHVWLYDO�� /H� IHVWLYDO� GH� O¶(XURYLVLRQ� WLQW�
ILQDOHPHQW�VD�SUHPLqUH�pGLWLRQ�HQ�PDL�������
&H� IHVWLYDO� VH� PLW� DORUV� j� VHUYLU� WUqV�
FODLUHPHQW� OHV� LQWpUrWV� GH� O¶27$1� HW� GHV�
eWDWV-8QLV� G¶$PpULTXH� HQ� UpXQLVVDQW�� HQ�
(XURSH� RFFLGHQWDOH�� GHV� PLOOLRQV� GH�
WpOpVSHFWDWHXUV� DXWRXU� GH� ��� WLWUHV�� &¶HVW� OD�
WRXWH� UpFHQWH� YLFWRLUH� GH� O¶8NUDLQH� j�
O¶(XURYLVLRQ�������SRXU�VD�FKDQVRQ�© ���� ª�
TXL� D� UDYLYp� O¶LQWpUrW� SRXU� OHV� OLHQV� HQWUH� OH�
&RQFRXUV�GH�O¶(XURYLVLRQ�HW� OD�JpRSROLWLTXH��
/HV�SDUROHV�GH�FHWWH�FKDQVRQ�IRQW�FODLUHPHQW�
UpIpUHQFH� j� OD� GpSRUWDWLRQ� GHV� 7DWDUV� GH�
&ULPpH� SDU� 6WDOLQH�� (W� OH� © &RQFRXUV�
(XURYLVLRQ� GH� OD� FKDQVRQ� ���� ª� FRQVWLWXH�
GRQF�XQH�DWWDTXH� LPSOLFLWH�FRQWUH� OD�5XVVLH�
GH� 9ODGLPLU� 3RXWLQH� HW� SOXV� VSpFLDOHPHQW�
FRQWUH� OH� UDWWDFKHPHQW� GH� OD� &ULPpH� j� OD�
5XVVLH� VXLWH� DX� UpIpUHQGXP� GX� ��� PDUV�
������ (Q� EUHI�� (XURYLVLRQ� Q¶HVW� HQ� UpDOLWp�
TX¶XQ� RXWLO� GH� SURSDJDQGH� HW� GH�
PDQLSXODWLRQ� GHV� SHXSOHV� G¶(XURSH� SDU� OD�
FXOWXUH�HW�SDU�OD�ODQJXH��ª� 
3HQGDQW� O¶(XURYLVLRQ� © JD\-IULHQGO\ ª� HQ�
8NUDLQH�� OD�FKDvQH�G¶LQIRUPDWLRQ�)UDQFH����
UpDOLVDLW� XQ� UHSRUWDJH� VXU� OD� © GLYHUVLWp ª�
GDQV� FH� SD\V�� (Q� SURJUqV� PDLV� HQFRUH�
LQVXIILVDQWH� VHORQ� OD� FRPPXQDXWp� /*%7�
ORFDOH�� /¶DYHQLU� HVW� FHSHQGDQW� RXYHUW �� VL�
O¶pJOLVH� RUWKRGR[H� HW� GHV� XOWUD-QDWLRQDOLVWHV�
V¶\�RSSRVHQW�SRXU�OD�IRUPH��LOV�ODLVVHQW�IDLUH�
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OH�JRXYHUQHPHQW�XNUDLQLHQ�TXDQG� LO�DGRSWH�
OHV� PHVXUHV� SUR-/*%7� UpFODPpHV� SDU�
%UX[HOOHV� SRXU� LQWpJUHU� O¶8QLRQ�
(XURSpHQQH�� ¬� TXDQG� XQH� YUDLH� UpYROXWLRQ�
FRQVHUYDWULFH�HQ�8NUDLQH "� 
4XHOTXHV� PRLV� DYDQW� O¶(XURYLVLRQ�� .LHY�
DYDLW� DFFXHLOOL� HQ� GpFHPEUH� ����� XQ� DXWUH�
pYpQHPHQW�PXVLFDO �� OH� IHVWLYDO� $VJDUGVUHL��
FRQVDFUp� DX� %ODFN� 0HWDO�� RUJDQLVp� DYHF� OD�
EUDQFKH� FLYLOH� GX� UpJLPHQW� $]RY� �&RUSV�
1DWLRQDO�� SRXU� IDLUH� OD� SURPRWLRQ� G¶LGpHV�
WRXUQDQW� HVVHQWLHOOHPHQW� DXWRXU� GH�
O¶DQWLFKULVWLDQLVPH� HW� GH� OD� OXWWH� FRQWUH� OD�
5XVVLH�� /D� FRQIpUHQFH� © 3DFW� RI�
6WHHO ª� �3DFWH� G¶DFLHU�� QRP� GH� O¶DOOLDQFH�
PLOLWDLUH�HQWUH�0XVVROLQL�HW�+LWOHU��WHQXH�HQ�
SUpDPEXOH� GX� IHVWLYDO� GH� URFN� pWDLW� DLQVL�
FRPPHQWpH� SDU� XQ� REVHUYDWHXU� DWWHQWLI� GX�
QDWLRQDOLVPH�XNUDLQLHQ� �$UNDGL�GH�*UDYH� ��
© 'H� QRPEUHXVHV� GLVFXVVLRQV� PHQpHV� HQ�
����� HW� ����� DYHF� GHV� WUDGLWLRQDOLVWHV�
XNUDLQLHQV�� GRQW� 2OHQD� 6HPHQ\DND� HW�
$QGUL\� 9RORVK\Q� �TXL� GHYLQUHQW� SOXV� WDUG�
UHVSRQVDEOHV� GHV� UHODWLRQV� LQWHUQDWLRQDOHV��
OD� SUHPLqUH� DX� SDUWL� &RUSV� 1DWLRQDO� HW� OH�
VHFRQG� j� 6YRERGD��� PH� PRQWUqUHQW�
FODLUHPHQW� TXH� FHX[-FL� FRQVLGpUDLHQW� OHV�
5XVVHV� FRPPH� XQH� UDFH� PpWqTXH�� GH� IDX[�
6ODYHV� PrOpV� GH� VDQJ� 7DWDU�� XQH� VRXV-
SHXSODGH�DVLDWLTXH�VDQV�DXFXQ�LQWpUrW��(X[��
XNUDLQLHQV�� VH� SURFODPHQW� VHXOV� YpULWDEOHV�
UXVVHV� �OD� 5RXV¶� GH� .LHY��� RSSRVpV� DX[�
© +RUGHV� DVLDWLTXHV� GX� .UHPOLQ ª� �FI��
LQWHUYLHZ� GH� 6HPHQ\DND� DX� &HUFOH� 1RQ�
&RQIRUPH���0DLV�OD�UDLVRQ�OD�SOXV�LJQRUpH�GH�
FHWWH� QRXYHOOH� UXVVRSKRELH� GLUHFWHPHQW�
LVVXH�GX�FRQIOLW�XNUDLQLHQ��HW� VH�SURSDJHDQW�
DXMRXUG¶KXL� GDQV� GH� QRPEUHX[� PLOLHX[�
QDWLRQDOLVWHV� HXURSpHQV�� HVW� YpULWDEOHPHQW�
G¶RUGUH�VSLULWXHO��HW�PrPH�PpWDSK\VLTXH��,O�
V¶DJLW�GH�FRPEDWWUH�OH�© PHVVLDQLVPH�UXVVH ª�
DLQVL� TXH� OH� FKULVWLDQLVPH�� UHOLJLRQ� DFFXVpH�
G¶rWUH� RQWRORJLTXHPHQW� DQWL-HXURSpHQQH� GH�
SDU�VHV�RULJLQHV�VpPLWHV��ª� 
'DQV� VRQ� HIIRUW� SRXU� UHMRLQGUH� O¶27$1�� OH�
PRXYHPHQW�$]RY�HVW�YLFWLPH�G¶XQ�GLVSRVLWLI�
G¶LQJpQLHULH� VRFLDOH� HQ� GHX[� SDUWLHV� –�
KDPHoRQQDJH�HW�FRQGXLWH�GX�FKDQJHPHQW�–�
SURFpGDQW� SDU� SHWLWV� SDV� HW� GH� SURFKH� HQ�
SURFKH� SRXU� DPHQHU� IXUWLYHPHQW� HW�
JUDGXHOOHPHQW�XQ�VXMHW�j�IDLUH�H[DFWHPHQW�OH�
FRQWUDLUH� GH� FH� TX¶LO� GLW� HW� GH� FH� TX¶LO� YHXW�

FRQVFLHPPHQW� �FI�� .RWWHU�� 2YHUWRQH��� /H�
SRLQW� GH� GpSDUW�� F¶HVW-j-GLUH� OH� GLVFRXUV�
FRQVFLHQW�G¶$]RY��HVW�OD�GpIHQVH�GH�O¶8NUDLQH�
FRQWUH� OD� 5XVVLH�� /H� SRLQW� G¶DUULYpH� G¶$]RY�
HVW� OD�JXHUUH�FRQWUH� OD�5XVVLH�SDUUDLQpH�SDU�
O¶27$1�� IDLVDQW�PpFDQLTXHPHQW�DYDQFHU�HQ�
8NUDLQH� OH� SURJUDPPH� GH� O¶27$1� –�
GLYHUVLWp�� PXOWLFXOWXUDOLVPH�� /*%7� –� GRQF�
DWWDTXDQW� O¶8NUDLQH�� HW� DX-GHOj� WRXWH�
O¶(XURSH�� GX� PRLQV� VL� OH� PRXYHPHQW� $]RY�
SDUYLHQW�j�V¶\�GpYHORSSHU�� 
/HV�pWDSHV�LQWHUPpGLDLUHV�GH�FHWWH�RSpUDWLRQ�
GH� UDEDWWDJH� GHV� QDWLRQDOLVWHV� VXU� OH�
PRQGLDOLVPH� SDU� KDPHoRQQDJH� HW� FRQGXLWH�
GX� FKDQJHPHQW� VRQW �� OD� UXVVRSKRELH��
O¶DQWLFKULVWLDQLVPH�� OH� QpR-SDJDQLVPH�� OH�
QpRQD]LVPH�� O¶HXURSpLVPH� HW� O¶DWODQWLVPH��
/HV� GLVVRQDQFHV� FRJQLWLYHV� HW� OD�
VFKL]RSKUpQLH� RUJDQLVpH� DWWHLJQHQW� LFL� GHV�
VRPPHWV�SRXU�SUHQGUH�O¶8NUDLQH�HW�O¶(XURSH�
HQ� WHQDLOOH� VXU� XQ� SURJUDPPH� G¶H[WUrPH-
JDXFKH� PDLV� DUULYDQW� GHSXLV� O¶H[WUrPH-
GURLWH�� /H� PRXYHPHQW� $]RY� VH� UHWURXYH�
DLQVL� j� WUDYDLOOHU� DFWLYHPHQW� SRXU� OH� JUDQG�
UHPSODFHPHQW�GHV�(XURSpHQV�GH�VRXFKH�SDU�
GHV�QRQ-(XURSpHQV�HW�GHV� WUDQVJHQUHV�� WRXW�
HQ�FXOWLYDQW�XQH�P\WKRORJLH�TXL�OXL�GRQQH�OH�
VHQWLPHQW� GH� IDLUH� OH� FRQWUDLUH� HW� GH� VH�
SURWpJHU� FRQWUH� OHV� LQIOXHQFHV� VpPLWHV �� HQ�
MXLOOHW�������DSUqV�DYRLU�pULJp�OH�PRQXPHQW�j�
3HUXQ��OH�UpJLPHQW�RUJDQLVDLW�XQ�WRXUQRL�HQ�
PpPRLUH�GH�6YLDWRVODY� ,HU�� VRXYHUDLQ�SDwHQ�
GH� OD� 5XV¶� GH� .LHY� D\DQW� FRPEDWWX� HQ� ����
O¶eWDW�MXLI�GHV�.KD]DUV�� 
6XU� OH� WHUUH-SOHLQ� FHQWUDO� G¶XQH� DYHQXH� GH�
.LHY�� XQH� JUDQGH� DIILFKH� GH� IRUPDW�
FLQpPDWRJUDSKLTXH�GX�SDUWL�SROLWLTXH�8QLRQ�
SDQ-XNUDLQLHQQH� © /LEHUWp ª�� DEUpJp�
FRPPXQpPHQW� HQ� 6YRERGD� �/LEHUWp���
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/¶RULJLQH� GH� 6YRERGD� HVW� OH� 3DUWL� VRFLDO-
QDWLRQDOLVWH� G¶8NUDLQH�� IRQGp� HQ� ����� SDU�
2OHJ�7\DJQLERN�HW�$QGUL\�3DURXEL\� 
/H� ORJR� GH� FH� SDUWL� pWDLW� MXVTX¶HQ� ����� OH�
PrPH� TX¶$]RY�� j� VDYRLU� OH� :ROIVDQJHO�� HQ�
PpPRLUH� GX� 7URLVLqPH� 5HLFK�� $XMRXUG¶KXL��
6YRERGD� D� XQ� SHX� UHWUDYDLOOp� HW� GpQD]LILp�
VRQ� DSSDUHQFH��5pVXOWDW �� SRXU� IrWHU� VHV� ���
DQV�� LO� D� ODQFp� FHWWH� FDPSDJQH� G¶DIILFKDJH�
pYRTXDQW� XQH� IUHVTXH� KLVWRULTXH� DXWRXU�
G¶XQH�VRUWH�GH�-HDQQH�G¶$UF�j�O¶XNUDLQLHQQH��
-ROLH�ILOOH��MROLHV�FRXOHXUV��6YRERGD�UpYqOH�XQ�
YUDL� VHQV� GH� O¶LPDJH�� 8QH� SDUWLFXODULWp�
OLQJXLVWLTXH �� VXU� FH� YLVXHO�� FRPPH� VXU� OHV�
FOLSV� YLGpRV�� OH� VORJDQ� © ǝ� ǹǪǶǩǶ'Ǩ� –�
ǩǻ'ǭ�ǻǲǸǨÍǵǨ � ª��© ,O� \� D� OD� OLEHUWp�� LO� \�
DXUD� O¶8NUDLQH� �� ª�� XWLOLVH� SDUIRLV� OH� '�
PDMXVFXOH�GH�O¶DOSKDEHW�ODWLQ�DX�OLHX�GX�Ǭ�GH�
O¶DOSKDEHW�F\ULOOLTXH�XNUDLQLHQ�� 
5pXQLRQ� SXEOLTXH� GHV� IRQGDWHXUV� GH�
6YRERGD� GDQV� OHV� DQQpHV� ���� $X� SXSLWUH��
2OHJ� 7\DJQLERN� �� DX� FHQWUH�� HQ� YHVWH� JULVH��
TXL� VH� SUpSDUH� j� SDUOHU�� $QGUL\� 3DURXEL\ ��
DVVLVH� VRXV� OHV� EDQQLqUHV� j� :ROIVDQJHO��
O¶KLVWRULHQQH� ,ULQD� )DULRQ�� 'DQV� XQ�
HQWUHWLHQ�GH�������$QGUL\�3DURXEL\�UHYHQDLW�
VXU� VRQ� SDUFRXUV� HW� VXU� VHV� PRWLYDWLRQV�
SURIRQGHV���©�3HX�DSUqV��M¶DL�HQ�HIIHW�pWp�O¶XQ�
GHV� FRIRQGDWHXUV� GX� 3DUWL� QDWLRQDO-
VRFLDOLVWH� G¶8NUDLQH�� DXMRXUG¶KXL� 6YRERGD��

&¶pWDLW� OH� SUHPLHU� SDUWL� j� V¶H[SULPHU� HQ�
IDYHXU� G¶XQH� DGKpVLRQ� j� O¶27$1� HW� j�
GpVLJQHU� OD� 5XVVLH� FRPPH� OD� PHQDFH�
SULQFLSDOH� SRXU� O¶8NUDLQH� –� HW� FHOD�� j� XQ�
PRPHQW�R��SHUVRQQH�QH�SHUFHYDLW�OD�5XVVLH�
FRPPH�XQH�PHQDFH��PDLV�FRPPH�XQ�YRLVLQ�
HW�XQ�SDUWHQDLUH��ª� 
4XH� VRQW� GHYHQXV OHV� IRQGDWHXUV� GH�
6YRERGD "� (Q� DYULO� ������ $QGUL\� 3DURXEL\�
pWDLW� QRPPp� 3UpVLGHQW� GX� SDUOHPHQW�
XNUDLQLHQ� �9HUNKRYQD�5DGD���'DQV�FHUWDLQV�
SD\V�� RQ� SHXW� GRQF� IDLUH� XQH� EULOODQWH�
FDUULqUH� SROLWLTXH� j� O¶H[WUrPH-GURLWH�� j�
FRQGLWLRQ�G¶rWUH�DWODQWLVWH� 
'HX[� PRLV� DXSDUDYDQW�� DORUV� TX¶LO� Q¶pWDLW�
TXH� YLFH-SUpVLGHQW� GX� SDUOHPHQW�� 3DURXEL\�
UHQGDLW� XQH� YLVLWH� RIILFLHOOH� j� XQ� SDUWHQDLUH�
LPSRUWDQW�GH�O¶27$1��6XU�FHWWH�SKRWR��RQ�OH�
YRLW� pSDXOH� FRQWUH� pSDXOH� DYHF� -XVWLQ�
7UXGHDX�� 3UHPLHU� PLQLVWUH� FDQDGLHQ�� OH�
PrPH�TXL�SUpVHQWDLW�HQ�SOHXUDQW�OHV�H[FXVHV�
RIILFLHOOHV� GH� VRQ� SD\V� DX� OREE\� /*%7� OH�
������������ ¬� JDXFKH�� O¶DPEDVVDGHXU�
G¶8NUDLQH�DX�&DQDGD ��j�GURLWH��XQ�PHPEUH�
GX�SDUOHPHQW�FDQDGLHQ��� 
3RXU� DUULYHU� j� FHV� KDXWHV� IRQFWLRQV�� $QGUL\�
3DURXEL\� D� EHDXFRXS� WUDYDLOOp�� 3HQGDQW� OH�
FRXS�G¶eWDW�GH�����-������LO�pWDLW�VXUQRPPp�
OH�© FRPPDQGDQW�GH�0DwGDQ ª��2Q�OH�YRLW�LFL�
HQ� WUDLQ� GH� VXSHUYLVHU� O¶H[ILOWUDWLRQ� GHV�
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WLUHXUV� HPEXVTXpV� GH� O¶+{WHO� 8NUDwQD� TXL�
ILUHQW�IHX�VXU�OD�IRXOH�HW�OHV�IRUFHV�GH�O¶RUGUH�
OH� ��� IpYULHU� ������ FDXVDQW� ��� YLFWLPHV��
PDVVDFUH�GRQW�OH�JRXYHUQHPHQW�GH�O¶pSRTXH�
IXW� DFFXVp�� FH� TXL� SUpFLSLWD� VRQ�
UHQYHUVHPHQW�GHX[�MRXUV�SOXV�WDUG� 
(Q� IpYULHU� ������ OH� &RQJUqV� GHV� 5XVVHV�
FDQDGLHQV�V¶pWRQQDLW�TXH� OH�&DQDGD��GRQW� OH�
PXOWLFXOWXUDOLVPH� HVW� JUDYp� GDQV� OD�
&RQVWLWXWLRQ��UHoRLYH�3DURXEL\�DYHF�WRXV�OHV�
KRQQHXUV� FRPSWH� WHQX� GH� VHV� DQWpFpGHQWV��
HW� QRWDLW� DX� SDVVDJH� TXH� OHV� DXWRULWpV�
FDQDGLHQQHV� VH� OLYUDLHQW� j� XQ� YpULWDEOH�
© UHORRNLQJ ª�GX�&9�GX�SHUVRQQDJH ��© 1RXV�
SDUORQV� G¶$QGUL\� 3DURXEL\�� O¶DQFLHQ�
VHFUpWDLUH� GX� &RQVHLO� GH� VpFXULWp� QDWLRQDOH�
HW�GH�GpIHQVH�GH�O¶8NUDLQH�HW�O¶DFWXHO�SUHPLHU�
YLFH-SUpVLGHQW� GH� OD� 9HUNKRYQD� 5DGD�� OH�
SDUOHPHQW� XNUDLQLHQ�� ,O� D� pWp� LQYLWp� j�
SUHQGUH� OD� SDUROH� OH� ��� IpYULHU� j� OD� 0XQN�
6FKRRO�RI�*OREDO�$IIDLUV�GH�7RURQWR��/H�MRXU�
VXLYDQW��LO�D�YLVLWp�OH�3DUOHPHQW�FDQDGLHQ��/H�

FXUULFXOXP� YLWDH� SROLWLTXH� GH� 3DUXEL\�
VHPEODLW� LPSHFFDEOH� VXU� OH� VLWH� :HE� GH� OD�
0XQN� 6FKRRO� �KWWS���
PXQNVFKRRO�XWRURQWR�FD�HYHQW���������
&HSHQGDQW�� LO� Q¶\� DYDLW� SDV� XQ� PRW� VXU� OD�
SDUWLFLSDWLRQ� DFWLYH� GH� 3DURXEL\� DX[�
PRXYHPHQWV� G¶H[WUrPH-GURLWH� XNUDLQLHQV�
GHSXLV�OH�GpEXW�GHV�DQQpHV������ ª�� 
'H� VRQ� F{Wp�� 2OHJ� 7\DJQLERN� HVW� UHVWp� j�
6YRERGD�HW�HQ�HVW�GHYHQX�OH�SUpVLGHQW��/H����
PDUV�������VLJQDWXUH�GX�PDQLIHVWH�FRPPXQ�
GHV� WURLV� SULQFLSDOHV� RUJDQLVDWLRQV�
QDWLRQDOLVWHV�G¶8NUDLQH��'H�JDXFKH�j�GURLWH ��
2OHJ� 7\DJQLERN� SRXU� 6YRERGD�� $QGUL\�
7DUDVHQNR� SRXU� 6HFWHXU� 'URLW� �3UDY\�
6HNWRU��HW�$QGUL\�%LOHWVNL\�SRXU�$]RY��&RUSV�
1DWLRQDO���/H�SRLQW�QXPpUR���GX�PDQLIHVWH��
O¶XQLRQ� %DOWLTXH-0HU� 1RLUH�� PpULWH�
O¶DWWHQWLRQ�FDU�LO�HVW�DXVVL�FRQQX�VRXV�OH�QRP�
,QWHUPDULXP�� © (QWUH� OHV� PHUV ª �� © ���
'RQQHU� XQH� QRXYHOOH� GLUHFWLRQ� j� OD�
JpRSROLWLTXH� XNUDLQLHQQH�� 1H� V¶DOLJQHU�� QL�
VXU� O¶2XHVW�� QL� VXU� O¶(VW�� PDLV� FUpHU� XQH�
QRXYHOOH� IRUPH� G¶XQLRQ� GH� GLPHQVLRQ�
HXURSpHQQH��O¶8QLRQ�%DOWLTXH-0HU�1RLUH� ª�� 
(Q�JpRSROLWLTXH��OH�SURMHW�,QWHUPDULXP�D�pWp�
ODQFp� SDU� -RVHI� 3LOVXGVNL�� 3UpVLGHQW� GH�
3RORJQH�HQWUH������HW�������$XMRXUG¶KXL��FH�
SURJUDPPH� G¶XQLILFDWLRQ� GHV� SD\V� VLWXpV�
HQWUH� OD� 0HU� 1RLUH� HW� OD� %DOWLTXH� HVW�
SULQFLSDOHPHQW� VRXWHQX� SDU� O¶$PpULTXH� HW�
VHV� FRORQLHV�� FRPPH� OH� QRWDLW� *HRUJH�
)ULHGPDQ��GLUHFWHXU�GH�6WUDWIRU�–�FDELQHW�GH�
FRQVHLO� VXUQRPPp�© OD�&,$�GH� O¶RPEUH ª�–�
GDQV� XQ� GLVFRXUV� DX� &KLFDJR� &RXQFLO� RQ�
*OREDO� $IIDLUV�� HQ� pYRTXDQW� O¶HQFHUFOHPHQW�
GH�OD�5XVVLH�SDU�OHV�WURXSHV�GH�O¶27$1 ��© &H�
Q¶HVW� GRQF� SDV� XQ� KDVDUG� VL� OH� JpQpUDO�
+RGJHV�� TXL� D� pWp� QRPPp� SRXU� SRUWHU� OH�
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FKDSHDX�� SDUOH� GX� SUp-SRVLWLRQQHPHQW� GHV�
WURXSHV� HQ� 5RXPDQLH�� HQ� %XOJDULH�� HQ�
3RORJQH� HW� MXVTX¶j� OD� %DOWLTXH� –� SDU� FHV�
DFWLRQV�OHV�86$�SUpSDUHQW�OH��LQWHUPDULXP��
GH� OD� PHU� 1RLUH� j� OD� %DOWLTXH� GRQW� UrYDLW�
3LOVXGVNL�� &¶HVW� OD� VROXWLRQ� SRXU� OHV� eWDWV-
8QLV� ª�� 
(Q� ������2OHJ� 7\DJQLERN� DSSDUDLVVDLW� DYHF�
VRQ� SDUWL� SROLWLTXH� HW� O¶XQ� GH� VHV� FROOqJXHV��
,JRU� 0LURVKQLFKHQNR�� HQ� FLQTXLqPH� SODFH�
GX�FODVVHPHQW�TXHOTXH�SHX�VXUUpDOLVWH�pWDEOL�
SDU�OH�&HQWUH�6LPRQ-:LHVHQWKDO�GHV�GL[�SOXV�
JUDQGV�DQWLVpPLWHV�FRQWHPSRUDLQV��� 
$QWLVpPLWH�� QpR-QD]L�� PDLV� VXUWRXW�

DQWLUXVVH��GRQF� WRXW�YD�ELHQ ��&RPPH�RQ� OH�
YRLW� VXU� FHWWH� © SKRWR� GH� IDPLOOH ª�� 2OHJ�
7\DJQLERN� pWDLW� UHoX� WRXW� VRXULUHV� SDU� OD�
VHFUpWDLUH� G¶eWDW� DPpULFDLQH� GX� 3UpVLGHQW�
2EDPD��9LFWRULD�1XODQG�� pSRXVH�GH�5REHUW�
.DJDQ�� FKHI� GH� ILOH� GHV� QpRFRQVHUYDWHXUV��
WRXV�GHX[�MXLIV�HW�VRXWLHQV�G¶+LOODU\�&OLQWRQ�
FRQWUH�'RQDOG�7UXPS� 
/HV�QDWLRQDOLVWHV�XNUDLQLHQV�� DOOLpV�REMHFWLIV�
GH� OD� JDXFKH� QRUG-DPpULFDLQH "� $X� SOXV�
KDXW�QLYHDX�GH�OD�JpRSROLWLTXH��OHV�© QD]LV ª�
HW� OHV�© MXLIV ª�QH�V¶RSSRVHQW�SOXV�� OD�GURLWH�
HW� OD� JDXFKH� GLVSDUDLVVHQW�� HW� F¶HVW� OD�
© TXHVWLRQ� UXVVH ª�� RX� SOXV� ODUJHPHQW� GH�
O¶(XUDVLH�� TXL� GpILQLW� OH� FOLYDJH� IRQGDWHXU�
DPL�HQQHPL� �&DUO� 6FKPLWW��� DLQVL� TXH� OHV�
YUDLV�V\VWqPHV�G¶DOOLDQFH�HW�OD�YUDLH�OLJQH�GH�
IURQW�GHV�UDSSRUWV�GH�IRUFH�PRQGLDX[��6XU�OD�
SKRWR�� GHX[� DXWUHV� JUDQGHV� ILJXUHV� GH�
O¶(XUR0DwGDQ ��j�GURLWH��$UVHQL\�<DWVHQLRXN��
EDQTXLHU� UHFRQYHUWL� HQ� SROLWLTXH�� TXL�
GHYLHQGUD�3UHPLHU�PLQLVWUH ��GHUULqUH��9LWDOL�
.OLWFKNR�� H[-ER[HXU�� SURWpJp� G¶$QJHOD�
0HUNHO��TXL�GHYLHQGUD�PDLUH�GH�.LHY��'pEXW�
IpYULHU� ������ XQH� FRQYHUVDWLRQ� HQWUH�
9LFWRULD�1XODQG�HW�O¶DPEDVVDGHXU�DPpULFDLQ�
j� .LHY�� *HRIIUH\� 3\DWW�� pWDLW� LQWHUFHSWpH� HW�
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GLYXOJXpH�� 2Q� SRXYDLW� HQWHQGUH� 1XODQG� HW�
3\DWW� GLVVHUWHU� VXU� OD� PHLOOHXUH� IDoRQ�
G¶XWLOLVHU�FHV�WURLV�OHDGHUV�G¶RSSRVLWLRQ�SRXU�
UHQYHUVHU� OH� 3UpVLGHQW� <DQRXNRYLWFK� HW�
SDUDFKHYHU�DLQVL�FH�SXWVFK�WDQW�GpVLUp�VXU�OD�
FRWH�(VW�GHV�eWDWV-8QLV�–�HW�© )XFN�O¶8( � ª��
VL�oD�QH�SODvW�SDV�HQ�(XURSH ��©�1XODQG ��-H�
SHQVH�TXH�<DWV�HVW�OH�W\SH�TXL�D�O¶H[SpULHQFH�
pFRQRPLTXH��O¶H[SpULHQFH�GH�JRXYHUQDQFH��,O�
HVW�OH����FH�GRQW�LO�D�EHVRLQ��F¶HVW�TXH�.OLWFK�HW�
7LDJQ\ERN�UHVWHQW�HQ�GHKRUV��,O�D�EHVRLQ�GH�
OHXU� SDUOHU� TXDWUH� IRLV� SDU� VHPDLQH�� YRXV�
VDYH]��-H�SHQVH�MXVWH�TXH�O¶HQWUpH�GH�.OLWFK����
LO� YD� rWUH� j� FH�QLYHDX�SRXU�<DWVHQLRXN�� FHOD�
QH�YD�SDV�PDUFKHU� ª�� 
3HQGDQW� O¶(XUR0DwGDQ �� .OLWFK�� <DWV� HW�
7\DJQLERN��HQ�WUDLQ�GH�SUHQGUH�OHXUV�RUGUHV�
GH�-RKQ�0F&DLQ��O¶KRPPH�j�WRXW�IDLUH�GH�OD�
&,$�–� XQ� MRXU� FKH]� 'DHFK�� OH� OHQGHPDLQ� j�
.LHY� –� HW� *HRIIUH\� 3\DWW�� O¶DPEDVVDGHXU� j�
OXQHWWHV�GHV�86$�HQ�8NUDLQH� 
© $�&�$�%� ª �� VORJDQ� DQJODLV�� DFURQ\PH� GH�
© $OO� &RSV� $UH� %DVWDUGV ª�� © 7RXV� OHV� IOLFV�
VRQW� GHV� VDODXGV ª�� $�&�$�%�� IDLW� SDUWLH� GX�
YRFDEXODLUH� FRPPXQ� DX[� KRROLJDQV�
G¶H[WUrPH-GURLWH� HW� j� O¶H[WUrPH-JDXFKH� 5HWRXU�VXU�OD�SODFH� 
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DQWLIDVFLVWH��&HV�GHX[�YLYLHUV�GH�MHXQHV�JHQV�
pQHUYpV� VRQW� SDUIRLV� FRPELQpV� SDU� OHV�
VHUYLFHV� G¶DFWLRQ� FODQGHVWLQH� RFFLGHQWDX[�
DYHF�GHV�LVODPLVWHV�SRXU�PHWWUH�VXU�SLHG�GHV�
IRUFHV� GH� SURFXUDWLRQ�� UpVHDX[� *ODGLR�
EUDVVDQW� GHV� EDQGHV� GH� PDQLIHVWDQWV�
FDVVHXUV�� GHV� WHUURULVWHV� HW� GHV�
SDUDPLOLWDLUHV�GDQV�XQH�YpULWDEOH� LQJpQLHULH�
FRQVWUXFWLYLVWH� GHV� JURXSHV� VRFLDX[�� DUW� GH�
© GLVVRXGUH� HW� FRDJXOHU ª� IXUWLYHPHQW� OHV�
JURXSHV� KXPDLQV�� GH� OHV� IUDFWLRQQHU� RX� GH�
OHV�UHFRQVWUXLUH�VHORQ�GH�QRXYHDX[�SODQV�DX�
PR\HQ� GH� PRWV-FOpV� SDUWDJpV� HW� GH�
O¶LQYHQWLRQ� G¶XQ� HQQHPL� FRPPXQ��
QpFHVVDLUH� SRXU� IDLUH� OD� VDXFH�� OH� SOXV�
VRXYHQW� UHSUpVHQWDQW� GH� O¶DXWRULWp�� OHV�
© IOLFV ª� RX� © OD� 5XVVLH� GH� 3RXWLQH ª�� SDU�
H[HPSOH� 
/H� *pQpUDO� EULWDQQLTXH� )UDQN� .LWVRQ� HVW�
O¶XQ� GHV� SULQFLSDX[� WKpRULFLHQV� GH� FHWWH�
JXHUUH�K\EULGH�PHQpH�SDU� OH�ELDLV�GH�JDQJV�
HW�FRQWUH-JDQJV�GH�VXSSOpWLIV�j�DVVHPEOHU�RX�
j� PRQWHU� OHV� XQV� FRQWUH� OHV� DXWUHV� HQ�
IRQFWLRQ� GHV� EHVRLQV� GX� PRPHQW�� /HV�
WHFKQLTXHV�TX¶LO�pYRTXH�GDQV�VHV�pFULWV�VRQW�

YLHLOOHV� FRPPH� OH�PRQGH��GpMj� FRQQXHV�SDU�
OHV�&KLQRLV�HW� OHV�*UHFV�DQFLHQV�HQ�WDQW�TXH�
VWUDWDJqPHV�GH�JXHUUH�SV\FKRORJLTXH�IRQGpV�
VXU� OD� UXVH� HW� OHV� VWUDWpJLHV� LQGLUHFWHV��PDLV�
)UDQN�.LWVRQ�D�HX�OH�PpULWH�G¶HQ�IDLUH�OD�SOXV�
UpFHQWH� PLVH� j� MRXU�� ([WUDLWV� G¶XQ� RXYUDJH�
VXU� &KDYH]� SUpIDFp� SDU� 0LFKHO� &ROORQ� TXL�
UDSSHOOHQW� OHV� JUDQGHV� OLJQHV� GH� FHWWH�
© GRFWULQH� .LWVRQ ª �� © 7RXW� JpQpUDO� TX¶LO�
VRLW�� .LWVRQ� FRQVLGqUH� TXH� OD� UpSUHVVLRQ�
PLOLWDLUH� HW� SROLFLqUH� FODVVLTXH� Q¶D� DXFXQH�
FKDQFH�GH�UpXVVLU�VDQV�XQH��FDPSDJQH�SRXU�
JDJQHU�OHV�F°XUV�HW� OHV�HVSULWV��TX¶LO�DSSHOOH�
JXHUUH� SV\FKRORJLTXH� VWUDWpJLTXH��� 4XH�
UHFRXYUH� FH� WHUPH� P\VWpULHX[ "� &HOD� VH�
FODULILH� TXDQG� RQ� H[DPLQH� O¶HQVHPEOH� GHV�
PpWKRGHV�SU{QpHV�� HW�XWLOLVpHV��SDU�.LWVRQ ��
–� )RUPHU� WRXV� OHV� FDGUHV� LPSRUWDQWV� GHV�
PLQLVWqUHV� �$UPpH�� $IIDLUHV� pWUDQJqUHV«��
DX[�WHFKQLTXHV�GH��SV\�RSV���PDQLSXODWLRQV�
SV\FKRORJLTXHV� GH� O¶RSLQLRQ��� –� 0RQWHU� GH�
�SVHXGR-JDQJV�� TXL� UHFXHLOOHURQW� XQ�
PD[LPXP� G¶LQIRUPDWLRQV�� 0DLV� TXL��
VXUWRXW�� HQ�PHQDQW� GHV� �FRXSV�� DWWULEXpV� j�
O¶HQQHPL�� SHUPHWWURQW� GH� OH� GLVFUpGLWHU�� –�
(PSOR\HU� OHV� �IRUFHV� VSpFLDOHV�� �6$6�� SRXU�
UpDOLVHU�GHV� DWWHQWDWV�TXL� VHURQW� DWWULEXpV� j�
O¶HQQHPL� DILQ� G¶DXJPHQWHU� OD� WHQVLRQ� HW�
MXVWLILHU� OD� UpSUHVVLRQ�� �«��$SUqV� VHV� VXFFqV�
HQ� ,UODQGH�� OD� GRFWULQH� .LWVRQ� GHYLQW� OD�
GRFWULQH� RIILFLHOOH� GHV� VHUYLFHV� EULWDQQLTXHV�
HW� RFFLGHQWDX[�� HW� FHOOH� GH� O¶27$1�� 2Q� OD�
UHWURXYHUD� DSSOLTXpH� GDQV� WRXV� OHV� JUDQGV�
FRQIOLWV� GH� FHV� GHUQLqUHV� DQQpHV��
3DUWLFXOLqUHPHQW� GDQV� OHV� SURJUDPPHV� TXH�
:DVKLQJWRQ� DSSHOOH� �FKDQJHPHQWV� GH�
UpJLPH�� HW� TX¶LO� IDXGUDLW� SOXW{W� DSSHOHU�
�FRXSV�G¶eWDW�� ª�� 
6XU� OHV�PXUV�GX�SLpGHVWDO� GH� OD� FRORQQH�GH�
O¶,QGpSHQGDQFH� GH� 0DwGDQ�� OHV�
8NUDLQLHQV DIILFKHQW� GHV� SODFDUGV� HW� GHV�
GD]LEDRV�� 2Q� UHFRQQDvW� *HRUJH� 6RURV�� TXL�
YRLVLQH�DYHF�-RVHSK�*RHEEHOV��/H�FDGUDJH�QH�
ODLVVH� YRLU� TXH� OH� PHQWRQ� HW� OD� YHVWH� GH�
*RHEEHOV��PDLV�O¶RQ�GLVWLQJXH�PDOJUp�WRXW�DX
-GHVVXV� GX� © SKLODQWKURSH ª� MXLI� OH� IDPHX[�
SRUWUDLW� GX� UHVSRQVDEOH� GH� OD� SURSDJDQGH�
G¶+LWOHU�� 6XU� IRQG� QRLU�� HQWUH� SDUHQWKqVHV��
VRQ� SUpQRP� ǱȖȏȍȜ� �-RVHSK�� HVW� HQFRUH�
YLVLEOH� PDLV� OH� QRP� �ǫȍȉȉȍȓȤș�� D� GLVSDUX�
DYHF� OH� PRUFHDX� GH� SDSLHU� GpFKLUp�� (Q�
VXULPSUHVVLRQ�� XQ� IDQ� GH� 6RURV� D� pFULW�
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© ǸǭǪǶǳȆǾLȇ� ȁǭ� ǩǻǬǭ ��� ª �� © /D�
UpYROXWLRQ�DXUD�OLHX ��� ª 

/H� SRUWUDLW�
FRPSOHW� GH�
*RHEEHOV� FROOp�
DX-GHVVXV� GH�
FHOXL�GH�*HRUJH�
6RURV�� 2Q�
DWWULEXH� j�
-RVHSK�
*RHEEHOV�
O¶DSKRULVPH�
VXLYDQW ��
© 5pSpWH]� XQ�
PHQVRQJH�
PLOOH� IRLV�� FHOD�
GHYLHQW� XQH�
YpULWp� ª�.LWVRQ�
HW� 6RURV�

DSSURXYHQW�IRUWHPHQW � 

,QYHUVLRQ� GHV� SRVLWLRQV� GHVVXV-GHVVRXV ��
FDULFDWXUH�UHSUpVHQWDQW�XQ� MXLI� ULFDQDQW� VXU�
OHV� pSDXOHV� G¶XQH� SDXYUH� ILOOH� HQ� JXHQLOOHV��
DOODQW� SLHGV� QXV� HW� MRXDQW� GH� O¶DFFRUGpRQ��
SRXU� JDJQHU� VD� YLH� SUREDEOHPHQW�� 6XU� OD�
SDJH� GH� GURLWH�� XQ� WH[WH� SRLJQDQW� LQWLWXOp�
© 9RXV� rWHV�GX�EpWDLO ª� �© Ǻȣ�–� ȉȣȌȓȖ ª���
SDU� XQ� EORJXHXU� XNUDLQLHQ� GX� QRP� GH�
6HUJXL\� /HVKFKHQNR� �ᗛȍȘȋLȑ� ǳȍȡȍȕȒR���
SXEOLp� OH� ��PDL� ����� VXU� OH� VLWH�8NUDLQVND�
3UDYGD��ǻȒȘȈȮȕșȤȒȖȮ�ȗȘȈȊȌȐ���� 
 

/�&� 
 
¬� SDUDvWUH� GX� PrPH� DXWHXU� �� SRVWIDFH� ©�
(WKQR-IXWXULVPH� HW� VRFLpWp� RXYHUWH� ª� GDQV�
*HRUJH� 6RURV� HW� OD� VRFLpWp� RXYHUWH� ��
PpWDSROLWLTXH� GX� JOREDOLVPH�� GH� 3LHUUH-
$QWRLQH�3ODTXHYHQW��pGLWLRQV�/H�5HWRXU�DX[�
VRXUFHV��������SUpIDFH�GH�;DYLHU�0RUHDX�� 
 
��©�$IWHU���\HDUV�RI�WUDLQLQJ��$]RY�5HJLPHQW�
LWFKHV� WR� UHWXUQ� WR� ZDU� ª�� .\LY� 3RVW��
����������� 
KWWSV���ZZZ�N\LYSRVW�FRP�XNUDLQH-
SROLWLFV�WZR-\HDUV-WUDLQLQJ-D]RY-UHJLPHQW-
LWFKHV-UHWXUQ-ZDU�KWPO 
3RXU�WpOpFKDUJHU�OH�QXPpUR�FRPSOHW�GX�.\LY�
3RVW��YRO������LVVXH����� 
KWWSV���ZZZ�SUHVVUHDGHU�FRP�XNUDLQH�N\LY
-SRVW������������������������� 
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��©�7KHUH�LV�PRUH�WR�GLYHUVLW\�WKDQ�JHQGHU�ª��
1$72� &RPPXQLFDWLRQV� DQG� ,QIRUPDWLRQ�
$JHQF\������������� 
KWWSV���ZZZ�QFLD�QDWR�LQW�1HZV5RRP�
3DJHV�������BGLYHUVLW\BLVBQRWBJHQGHU�DVS
[ 
 
��©�8NUDLQH�LV�UHDG\�WR�&HOHEUDWH�'LYHUVLW\�LQ�
����� ª�� (XURYLVLRQ� 6RQJ� &RQWHVW��
����������� 
KWWSV���HXURYLVLRQ�WY�VWRU\�XNUDLQH-LV-
UHDG\-WR-FHOHEUDWH-GLYHUVLW\-LQ-���� 
 
��©�/H�IHVWLYDO�GH�O¶(XURYLVLRQ�"�8QH�FUpDWLRQ�
GH�O¶2WDQ�ª��835������������� 
KWWSV���ZZZ�XSU�IU�DFWXDOLWH�IHVWLYDO-GH-O-
HXURYLVLRQ-FUHDWLRQ-GH-ORWDQ� 
 
�� ©� /¶8NUDLQH� JD\-IULHQGO\� DFFXHLOOH�
O¶(XURYLVLRQ�ª��)UDQFH���������������� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y Y�+2�&V%K�, 
 
�� ©� 'H� 3URPpWKpH� j� /XFLIHU� �� XQH� QRXYHOOH�
UXVVRSKRELH� PLOLWDQWH� HQ� 8NUDLQH� ª��
*HRSROLWLFD�UX������������� 
KWWSV���ZZZ�JHRSROLWLFD�UX�IU�DUWLFOH�GH-
SURPHWKHH-OXFLIHU-XQH-QRXYHOOH-
UXVVRSKRELH-PLOLWDQWH-HQ-XNUDLQH 
 
�� ©� 3DJDQ� ,GROV� DQG� %ORRG� /HWWLQJ�� $]RY�
FHOHEUDWHV� �WKH� *UDQG� 9LFWRU\� RYHU� -XGDLF�
6WDWH��ª��6WDONHU�=RQH������������� 
KWWS���ZZZ�VWDONHU]RQH�RUJ�SDJDQ-LGROV-
EORRG-OHWWLQJ-D]RY-FHOHEUDWHV-JUDQG-YLFWRU\
-MXGDLF-VWDWH� 
 
��9HUVLRQ�FRXUWH�GH�OD�YLGpR�DQQLYHUVDLUH�GH�
6YRERGD� �� ©� ǝ� ǹǪǶǩǶǬǨ� –� ǩǻǬǭ�
ǻǲǸǨȮǵǨ��ª 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y 2$F'U�X�$3� 
 
�� © 3ROLWLTXH� ,QWHUQDWLRQDOH�� (QWUHWLHQ� DYHF�
$QGUL\� 3DUXEL\� �� �/D� 7URLVLqPH� 5pYROXWLRQ�
XNUDLQLHQQH�� ª�� 1RXYHOOHV� GH� O¶(VW��
����������� 
KWWSV���QRXYHOOHVHVW�FRP������������
SROLWLTXH-LQWHUQDWLRQDOH-HQWUHWLHQ-DYHF-
DQGUL\-SDUXEL\-OD-WURLVLHPH-UHYROXWLRQ-
XNUDLQLHQQH� 
 

��� ©� 9HUNKRYQD� 5DGD� ILUVW� YLFH-FKDLU� YLVLWV�
2WWDZD� ª�� 7KH� 8NUDLQLDQ� :HHNO\��
����������� 
KWWS���ZZZ�XNUZHHNO\�FRP�XZZS�
YHUNKRYQD-UDGD-ILUVW-YLFH-FKDLU-YLVLWV-
RWWDZD� 
 
��� ©� $Q� $SSHDO� WR� WKH� 0HPEHUV� RI�
3DUOLDPHQW� LQ� FRQQHFWLRQ� ZLWK� WKH� YLVLW� RI�
$QGUL\� 3DUXEL\� WR� &DQDGD� ª�� 5XVVLDQ�
&RQJUHVV�RI�&DQDGD�������������� 
KWWS���UXVVLDQFRQJUHVVFDQDGD�RUJ�
JHRSROLWLFV-HQ�UHJDUGLQJ-WKH-XNUDLQLDQ-
SDUXEL\-YLVLW-WR-FDQDGD� 
 
���©�6LJQDWXUH�GX�0DQLIHVWH�1DWLRQDO�SDU�OHV�
OHDGHUV� GH� SOXVLHXUV� RUJDQLVDWLRQV�
QDWLRQDOLVWHV� XNUDLQLHQQHV� GRQW� OH� &RUSV�
1DWLRQDO�� OH� 6HFWHXU� 'URLW� HW� 6YRERGD� ª��
5HFRQTXLVWD�(XURSH������������� 
KWWS���UHFRQTXLVWD-HXURSH�WXPEOU�FRP�
SRVW��������������HQ-WH[W-RI-WKH-
PDQLIHVWR-VLJQHG-E\-OHDGHUV-RI 
 
��� ©� /¶LPSpULDOLVPH� GpFRPSOH[p� GH� *HRUJH�
)ULHGPDQ�ª��3ROpPLD������������� 
KWWSV���ZZZ�SROHPLD�FRP�OLPSHULDOLVPH-
GHFRPSOH[H-GH-JHRUJH-IULHGPDQ�
�SUHWW\3KRWR 
 
��� © ����� 7RS� 7HQ� $QWL-,VUDHO�$QWL-6HPLWLF�
6OXUV��0DLQVWUHDP�$QWL-6HPLWLVP�7KUHDWHQV�
:RUOG�3HDFH�ª��6LPRQ�:LHVHQWKDO�&HQWHU� 
KWWS���ZZZ�ZLHVHQWKDO�FRP�VLWH�DSSV�
QOQHW�FRQWHQW��DVS["
F OV.:/E3-/Q)	E �������	FW �������� 
 
��� ©� 8NUDLQH� FULVLV�� 7UDQVFULSW� RI� OHDNHG�
1XODQG-3\DWW�FDOO�ª��&11������������� 
KWWS���ZZZ�EEF�FRP�QHZV�ZRUOG-HXURSH-
�������� 
 
��� ©� &RPPHQW� OD� &,$� PqQH� OD� �JXHUUH�
SV\FKRORJLTXH�� ª�� ,QYHVWLJ¶$FWLRQ��
����������� 
KWWSV���ZZZ�LQYHVWLJDFWLRQ�QHW�IU�
&RPPHQW-OD-&,$-PHQH-OD-���-JXHUUH� 
 
��� KWWSV���EORJV�SUDYGD�FRP�XD�DXWKRUV�
OHVFKHQNR��ID�D��G�HD��� 



75 

& RPPpPRUHU�GDQV�OH�UHVSHFW�GH�WRXV�OHV� FRPEDWWDQWV� H[WpULHXUV� PRUWV�
SRXU� OD� )UDQFH�� GHYUDLW� V
LPSRVHU�
FRPPH� XQH� pYLGHQFH�� 2U�� VRXV�

O
DFWLYLVPH� GH� SOXVLHXUV� LQIOXHQFHV�� O
pTXLWp�
Q
HVW� SDV� UHVSHFWpH�� /RUV� GHV� KRPPDJHV�
UHQGXV� DX[� VROGDWV� pWUDQJHUV� TXL� SpULUHQW�
SRXU� VDXYHJDUGHU�QRWUH� OLEHUWp�� OD�PpPRLUH�
RIILFLHOOH�HVW�DSSDUXH�WURS�VRXYHQW�VpOHFWLYH�� 
¬�O
RFFDVLRQ�GX�FHQWLqPH�DQQLYHUVDLUH�GH� OD�
SUHPLqUH� JXHUUH� PRQGLDOH�� OD� )UDQFH� VH�
GHYDLW� G
KRQRUHU� DYHF� OD� PrPH� REMHFWLYLWp��
WRXV� FHX[� TXL� VH� VDFULILqUHQW� SRXU� HOOH��
/
RSSRUWXQLWp�V¶HVW�SUpVHQWpH�GH�UHFRQQDLWUH�
OH� U{OH� HVVHQWLHO� MRXp�SDU� OD�5XVVLH��GDQV� FH�

SUHPLHU� FRQIOLW�PRQGLDO� HW�GH� OXL�GRQQHU� OD�
MXVWH�SODFH�TXL�OXL�UHYLHQW��GDQV�OD�YLFWRLUH�GH�
O
$OOLDQFH� 
/
H[DOWDWLRQ� G
XQH� $PpULTXH� VHXOH�
VDOYDWULFH��D�MXVTXH-Oj�PDUJLQDOLVp�OD�5XVVLH��
IDXVVDQW� OD� YpULWp� KLVWRULTXH�� /
HQJDJHPHQW�
GH� FH� SD\V� D� pWp� RFFXOWp�� O
DWWHQWLRQ� pWDQW�
YRORQWDLUHPHQW� GLULJpH� VXU� FHOXL� GHV� (WDWV-
8QLV� 
&HWWH� LPDJH�GpIRUPpH��SUpVHQWpH� DX�SHXSOH�
IUDQoDLV�� GRLW� rWUH� UHFWLILpH�� SRXU� TX
LO�
SUHQQH� FRQVFLHQFH� GX� GRQ� GH� VRL� FRQVHQWL�
SDU� OHV� FRPEDWWDQWV� UXVVHV�� VXU� OH� VRO�
IUDQoDLV� HW�GDQV� OHV�%DONDQV��0RQ�EXW�Q
HVW�
SDV�GH�MRXHU�OHV�KLVWRULHQV��G
DXWUHV�TXH�PRL�
VRQW� SOXV� KDELOLWpV� j� OH� IDLUH�� -H� VRXKDLWH�
VHXOHPHQW� VRUWLU� GH� O
RXEOLH� FHV� VROGDWV�
UXVVHV�� TXL� RQW� ELHQ�PpULWp� GH� OD� )UDQFH� HW�
UDSSHOHU� OHXU� FRPSRUWHPHQW� KpURwTXH� VXU�
OHV� FKDPSV� GH� EDWDLOOH�� 1RWUH� GHYRLU� QRXV�
FRPPDQGH� GH� FRQVHUYHU� HQ� PpPRLUH� FH�
TX
LOV� RQW� DSSRUWp� j� QRWUH� SD\V�� GDQV� FHWWH�
pSUHXYH� GUDPDWLTXH�� $� WUDYHUV� OH� UDSSHO�
G
pYpQHPHQWV�IDFWXHOV��FKDFXQ�SRXUUD�PLHX[�
DSSUpKHQGHU� OD� UpDOLWp� HW� VH� IRUJHU� XQH�
RSLQLRQ� 
'DQV� OHV� GHX[� DIIURQWHPHQWV� PRQGLDX[��
O
HQWUpH� HQ� JXHUUH� GHV� (WDWV-8QLV� VHUD�
WDUGLYH� HW� FRPPH� WRXMRXUV�� SUpFpGpH� SDU�
FHOOH�GH�OD�5XVVLH��6L� OHV�GHX[�SD\V�MRXqUHQW�
XQ� U{OH� GpFLVLI�� FHOXL� GH� OD� 5XVVLH� GHYHQXH�
O
8566�IXW�PLQRUp�DX�SRLQW�G
rWUH�TXDVLPHQW�
LJQRUp��V
DJLVVDQW�GX�SUHPLHU�FRQIOLW��3RXU�OH�
VHFRQG� LO� DXUDLW� pWp� GLIILFLOH� GH� SDVVHU� VRXV�
VLOHQFH� OHV� EDWDLOOHV�� GH� 6WDOLQJUDG�� MXLOOHW�
IpYULHU������HW�GH�.RXUVN��MXLOOHW�DR�W�������
TXL�HQWDPqUHQW�O
LQYLQFLELOLWp�GH�O
$OOHPDJQH�
QD]LH� HW� HQFOHQFKqUHQW� VD� GpEkFOH�� 'XUDQW�
FHWWH� JXHUUH�� O
8566� VXELUD� GH� WUqV� ORXUGHV�

9ODGLPLU�3RXWLQH�VH�UHFXHLOOH�DX�
0RQXPHQW�GX�&RUSV�

H[SpGLWLRQQDLUH�UXVVH�j�3DULV 
OH����QRYHPEUH����� 
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SHUWHV�KXPDLQHV�� WDQW�PLOLWDLUHV�TXH�FLYLOHV��
3OXV�GH����PLOOLRQV�GH�PLOLWDLUHV�����PLOOLRQV�
DYHF� OHV� FLYLOV�� VRLW� �� �� GH� OD� SRSXODWLRQ�
G
DYDQW-JXHUUH�� /HV� (WDWV-8QLV� GpSORUHURQW�
��������PLOLWDLUHV��VRLW�����GH�OD�SRSXODWLRQ�
G
DYDQW-JXHUUH�� $� HOOHV� VHXOHV�� OHV� SHUWHV�
PLOLWDLUHV�GH�O
8566�UHSUpVHQWHURQW��� ��GX�
WRWDO�GH�FHOOHV�GHV�$OOLpV�HQ�(XURSH� 
/
HQWUpH� HQ� JXHUUH� GHV� (WDWV-8QLV� HQ� ������
VHUD� SUpFXUVHXU� GHV� PRWLYDWLRQV� GH� VRQ�
HQJDJHPHQW�� HQ� GpFHPEUH� ������ &
HVW�
VHXOHPHQW�OH����MDQYLHU������TXH�OH�SUHPLHU�
FRQWLQJHQW� DPpULFDLQ� GpEDUTXHUD� j�
%RXORJQH-VXU-0HU�� 'LULJp� SDU� OH� *pQpUDO�
-RKQ� 3HUVKLQJ� LO� FRPSWDLW� ���� VROGDWV�� ,O�
VHUD�VXLYL��OH����MXLQ�GH�OD�PrPH�DQQpH��SDU�
OD� SUHPLqUH� GLYLVLRQ� G
LQIDQWHULH�� 0DLV� OD�
SRVLWLYLWp� GH� O
HQWUpH� HQ� JXHUUH� GHV� (WDWV-
8QLV� Q
DSSDUDvWUD� TX
j� OD� ILQ� GX� SULQWHPSV�
������ OHV� HIIHFWLIV� DWWHLJQDQW� DORUV� ���� ����
KRPPHV�� /HV� SUHPLHUV� HQJDJHPHQWV� GHV�
WURXSHV� DPpULFDLQHV� HXUHQW� OLHX� OHV� �� HW� ��
QRYHPEUH� ������(OOHV� V
LOOXVWUHURQW� HQ� ������
SDU�OHXU�EUDYRXUH�HW�OHXU�HIILFDFLWp��GXUDQW�OD�
JUDQGH� EDWDLOOH� GH� OD�0DUQH�� $� VRQ� DSRJpH��
HQ� RFWREUH� ������ O
DUPpH� DPpULFDLQH�
GLVSRVDLW� HQ� )UDQFH� GH� �� PLOOLRQV�
G
KRPPHV�� 6D� FRQWULEXWLRQ� j� OD� YLFWRLUH� IXW�
FRQVpTXHQWH�� (OOH� GpQRPEUHUD� ���� ����

PRUWV� GRQW� ��� ���� WXpV� DX� FKDPS�
G
KRQQHXU�� /
LPSUHVVLRQQDQWH� IRUFH� GH�
IUDSSH� TXH� SRVVpGDLW� VXU� QRWUH� VRO� O
DUPpH�
DPpULFDLQH�� DX� PRPHQW� GH� O
DUPLVWLFH�� VH�
PXHUD�HQ�OHYLHU�GLSORPDWLTXH�HW�UHOpJXHUD�OD�
)UDQFH�� FRPPH� O
$QJOHWHUUH�� j� XQ� U{OH�
PLQHXU��ORUV�GHV�SRXUSDUOHUV�TXL�VXLYURQW��$�
OD� &RQIpUHQFH� GH� OD� SDL[�� OHV� (WDWV-8QLV�
V
RSSRVHURQW� DX[� UHYHQGLFDWLRQV�
WHUULWRULDOHV� IUDQoDLVHV� HW� LWDOLHQQHV�� 3RXU�
DWWpQXHU� O
DPHUWXPH�GH� OD�)UDQFH�DLQVL�TXH�
FHOOH� GH� O
$QJOHWHUUH�� OH� 3UpVLGHQW� :LOVRQ�
OHXU� SURPHWWUD� OD� JDUDQWLH� PLOLWDLUH� GH� VRQ�
SD\V�� IDFH� j� XQH� QRXYHOOH� DJUHVVLRQ�
DOOHPDQGH�� 3URPHVVH� QRQ� WHQXH�� ,O� IDXGUD�
DWWHQGUH� �� DQV�� DYDQW� TXH� O
$PpULTXH�
LQWHUYLHQQH� HQ� GpFHPEUH� ������ FRQWUDLQWH�
SDU�OHV�pYpQHPHQWV� 
$SUqV� XQH�PRELOLVDWLRQ� JpQpUDOH�� OD� 5XVVLH�
HQWUHUD� UDSLGHPHQW� HQ� JXHUUH� OH� �HU� DR�W�
������(Q�GpFHPEUH������HOOH�FRQVWLWXHUD�XQH�
IRUFH� GH� ��� ���� KRPPHV�� TX
HOOH� UpSDUWLUD�
HQ� �� EULJDGHV�� GHVWLQpHV� j� FRPEDWWUH�� SRXU�
OD��qUH�HW�OD��qPH�VXU�OH�IURQW�IUDQoDLV��SRXU�
OD��qPH�HW� OD��qPH�GDQV� OHV�%DONDQV��VXU� OH�
IURQW� GH� 6DORQLTXH�� /D� �qUH� EULJDGH�
GpEDUTXHUD� j� 0DUVHLOOH� GpEXW� ����� HW� OD�
�qPH� �� PRLV� SOXV� WDUG� j� %UHVW�� (OOHV�
SDUWLFLSHURQW� DXVVLW{W� DX� FRPEDW� R�� HOOHV�
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VHURQW� UHPDUTXpHV�� FDU� DXGDFLHXVHV� HW�
SHUIRUPDQWHV�� &H� FRPSRUWHPHQW� YDOHXUHX[�
OHXU�YDXGUD�G
rWUH�FLWpV�j�O
RUGUH�GH�O
DUPpH� 
6XU� OH� IURQW� G
2ULHQW�� OD� �qPH� HW� OD� �qPH�
EULJDGH�QH�GpPpULWHURQW�SDV�� OD��qPH�pWDQW�
FLWpH� j� O
RUGUH� GH� O
DUPpH� SDU� OH� *pQpUDO�
6DUUDLO�� 8QH� OpJLRQ� UXVVH� FRPSUHQDQW� ��
EDWDLOORQV�WRWDOLVDQW�HQYLURQ�������KRPPHV��
VHUD� IRQGpH� HQ� GpFHPEUH� ������ (QJDJpH�
GDQV� GH� PXOWLSOHV� DFWLRQV�� HOOH� VHUD� DFWLYH�
MXVTX
j� O
DUPLVWLFH�� (Q� ����� HOOH� VH�
GLVWLQJXHUD�SDU�VD�KDUGLHVVH��QRWDPPHQW�DX
-FRXUV�GH�O
RIIHQVLYH�GX�&KHPLQ�GHV�'DPHV��
'HYHQXH�SDU�VRQ�FRXUDJH��/pJLRQ�G
KRQQHXU�
UXVVH��� HOOH� VHUD� FLWpH�GHX[� IRLV� j� O
RUGUH�GH�
O
DUPpH� HW� VRQ� GUDSHDX� VHUD� GpFRUp� SDU� OH�
0DUpFKDO�)RFK��'H������j������TXHOTXHV����
���� FRPEDWWDQWV� UXVVHV� WRPEHURQW� VXU� OH�

VRO�IUDQoDLV��DX[TXHOV�LO�IDXW�DMRXWHU�FHX[�TXL�
SpULUHQW� GDQV� OHV� %DONDQV�� 0DLV� FH� VRQW�
SOXVLHXUV� PLOOLRQV� GH� PRUWV� TXH� OHV� UXVVHV�
ODLVVqUHQW� GDQV� O
DIIURQWHPHQW� GLUHFW� UXVVR-
DOOHPDQG�� '
R�� OD� GpFODUDWLRQ� GX�0DUpFKDO�
)RFK��6L�QRXV�DYRQV�SX�WHQLU�GH�OD�0DUQH�j�
$UUDV� HW� ILQDOHPHQW� j� O
<VHU�� F
HVW� TXH� OD�
5XVVLH� GH� VRQ� F{Wp� UHWHQDLW� XQH� QRWDEOH�
SDUWLH�GHV�IRUFHV�DOOHPDQGHV�� 
/
DSSRUW� pORTXHQW�GH� OD�5XVVLH� j� OD� YLFWRLUH�
GH� OD� SUHPLqUH� JXHUUH� PRQGLDOH�� PRQWUH�
TX
LO�DSSDUDvW�IRQGp�HW�pTXLWDEOH�G
LQYLWHU�FH�
SD\V� j� SDUWLFLSHU� DX[� FRPPpPRUDWLRQV� GX�
FHQWLqPH� DQQLYHUVDLUH� GH� O
DUPLVWLFH�� ,O�
DXUDLW� pWp� ELHQ� PHVTXLQ� HW� PLVpUDEOH�� TXH�
GHV�IDLWV�FRQMRQFWXUHOV�VHUYHQW�GH�SUpWH[WHV��
SRXU� EDQQLU� OD� 5XVVLH� GH� FHW� KRPPDJH� j�
WRXV� OHV� FRPEDWWDQWV�� &HWWH� DPSXWDWLRQ� QH�
SRXUUDLW�TXH�O
DOWpUHU��OH�GpQDWXUHU� 

5HPpPRURQV-QRXV� FH� TXL� HVW� pFULW� VXU� XQ�
PRQXPHQW� pULJp� SUqV� GH� OD� QpFURSROH� GH�
6DLQW-+LODLUH-OH-*UDQG� GDQV� OD� 0DUQH�
© (QIDQWV�GH�)UDQFH� ��4XDQG� O
HQQHPL� VHUD�
YDLQFX� HW� TXH� YRXV� SRXUUH]� OLEUHPHQW�
FXHLOOLU�GHV�IOHXUV�VXU�FHV�FKDPSV��VRXYHQH]-
YRXV�GH�QRXV��YRV�DPLV�UXVVHV��HW�DSSRUWH]-

QRXV� GHV� IOHXUV ª�� ([DXoRQV�
OHXUV�Y°X[� 
 

0�*� 
 

Retrouvez les articles de 
Michel GRIMARD sur 

http://
www.stoprussophobie.info/ 
que nous remercions pour 

l’autorisation de publication 
de cet article. 

Et sur http://roue-
europe.org 
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/ D�SDUW�GH�O¶DUPpH�LPSpULDOH�UXVVH�IXW�GpWHUPLQDQWH�SRXU OD�FRQGXLWH�GH�OD�
SUHPLqUH� JXHUUH�PRQGLDOH� GH� ��-���
HW� SRXU� OD� YLFWRLUH� GH� ������ &
HVW�

WRWDOHPHQW�RXEOLp�GDQV�QRV�PDQXHOV� 
&DU� XQH� LGpH� WUqV� UpSDQGXH� GDQV� OD�
FRQVFLHQFH�KLVWRULTXH� RFFLGHQWDOH�� YHXW� TXH�
OD� UpYROXWLRQ� UXVVH� G¶RFWREUH� DXUDLW� UpVXOWp�
G¶XQH� GpIDLWH� PLOLWDLUH� GH� O¶DUPpH� UXVVH� HW�
DXUDLW� UpGXLW� j� QpDQW� OH� U{OH� GH� FHWWH�
GHUQLqUH� SRXU� DVVXUHU� OD� YLFWRLUH� GH�
QRYHPEUH������ 
6HORQ� XQ� JpQpUDO� KLVWRULHQ�
IUDQoDLV� G¶RULJLQH� UXVVH��
6HUJH� $QGROHQNR�� GRQW� OHV�
pFULWV�VXU�OH�VXMHW�UHWURXYHQW�
DXMRXUG¶KXL� WRXWH� OHXU�
DFWXDOLWp�� OD� ©�
GpVLQIRUPDWLRQ ª�GRQW� VRQW�
YLFWLPHV�QRV�FRQWHPSRUDLQV�
j� WRXV� OHV�
QLYHDX[ � ©FRQGXLW��
LQFRQVFLHPPHQW� RX� QRQ��
WRXV� OHV� eWDWV� FRPSOLFHV� GH�
FHWWH� VXSHUFKHULH�� j�
FRQVHUYHU� GHV� GRQQpHV�
IDXVVHV� GDQV� OHXUV�
PpPRLUHV� UHVSHFWLYHV� HW�
V¶LQWR[LTXHU� HX[-PrPHV��
MXVTX¶j�QH�SOXV�SHUFHYRLU� OD�
UpDOLWp� GHV� SUREOqPHV� TXL�
OHXU� VHURQW�
XOWpULHXUHPHQW �VRXPLVª� 
 
(1� ������ /¶2))(16,9(� &2175(� /$�
35866(� 6$89(� /¶$50e(�
)5$1d$,6(�685�/$�0$51( 
 
3RXU� OH� JpQpUDO� 6HUJH� $QGROHQNR�� O¶DUPpH�

WXVVH�TXL�V¶HQJDJH�GDQV�OD�JXHUUH�HQ������HVW�
XQH�GHV�PHLOOHXUHV�GH�VRQ�WHPSV� �0DLV�HOOH�
HVW�©�IRUWHPHQW�KDQGLFDSpH�SDU�GHX[�SRLQWV�
IDLEOHV� LQKpUHQWV� DX� SD\V� ª� �� VD� WDLOOH�
JpRJUDSKLTXH� TXL� DJJUDYH� WRXWHV� OHV�
GLIILFXOWpV� G¶RUGUH� ORJLVWLTXH��
SDUWLFXOLqUHPHQW� SRXU� OD� PRELOLVDWLRQ�� HW�
VRQ�pFRQRPLH�� HQ� IRUWH� H[SDQVLRQ�DX�GpEXW�
GX� FRQIOLW� PDLV� SDV� HQFRUH� VXIILVDPPHQW�
FRQVROLGpH� SRXU� SRXYRLU� V¶DGDSWHU� j� XQH�
FRQIODJUDWLRQ� PRQGLDOH� GH� ORQJXH�

GXUpH� � &HV� GHX[�KDQGLFDSV�
YRQW�IRUFHU�O¶DUPpH�UXVVH�j�©�
UHPSOLU�VD�PLVVLRQ�GDQV�GHV�
FRQGLWLRQV� VXUKXPDLQHV� ª�
DX� FRXUV� GHV� GHX[�
SUHPLqUHV� DQQpHV� GX�
FRQIOLW�  
/¶DQQpH� ������ DX� FRXUV� GH�
ODTXHOOH� OD�5XVVLH� ODQFH�XQH�
RIIHQVLYH� SRXU� ODTXHOOH� HOOH�
Q¶HVW� SDV� SUrWH�� OH� ��� DR�W�
FRQWUH�OD�3UXVVH�RULHQWDOH��j�
OD� GHPDQGH� GH� OD� )UDQFH�
SRXU� SHUPHWWUH� j� FHWWH�
GHUQLqUH� GH� UpVLVWHU� j�
O¶RIIHQVLYH� DOOHPDQGH� VXU� OD�
0DUQH�� &H� FRPEDW� ©� SRXU�
OHV� DOOLpV� ª�� FRPPH� OH�
TXDOLILH� DXMRXUG¶KXL OH�
UpDOLVDWHXU� KLVWRULHQ� GH�
6DLQW-3pWHUVERXUJ�� 9LNWRU�
3UDYGLRXN� �� OXL�FRXWHUD�SOXV�
GH� �������� PRUWV� HW� XQH�

GpIDLWH� j� 7DQQHQEHUJ�� 0DLV� OHV� SUHPLqUHV�
YLFWRLUHV� RQW� DIIROp� O¶eWDW-0DMRU� DOOHPDQG�
TXL� D� GpJDUQL� OH� IURQW� RXHVW� GH� GHX[� FRUSV�
G¶DUPpH� HW� G¶XQH� GLYLVLRQ� GH� FDYDOHULH��
SHUPHWWDQW� OH� © PLUDFOH ª� GH� OD�0DUQH�� &H�
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GHUQLHU�HVW�ORLQ�G¶rWUH�G��DX[�
VHXOV� WD[LV� FpOpEUpV� GDQV�QRV�
pFROHV� 
 
����� �� 9(5'81� $9$17�
9(5'81� 685� /(�
)5217�'(�/¶(67 
 
$QGROHQNR� TXDOLILH� O¶DQQpH�
����� GH� ©� 9HUGXQ� DYDQW�
9HUGXQ� ª� �� O¶DUPpH� UXVVH� YD�
VXELU� WRXW� FH� TXH� O¶LQGXVWULH�
DOOHPDQGH� HVW� FDSDEOH� GH�
SURGXLUH��$X[�KpFDWRPEHV�GH�
������ YRQW� V¶DMRXWHU� FHOOHV�
HQFRUH�SOXV�WHUULEOHV�GH�������
/¶LQGXVWULH� UXVVH� QH� VXLW� SDV�
HW� VXU� OHV� FKDPSV�GH�EDWDLOOH�
OHV� VROGDWV� UXVVHV� GRLYHQW�
UDPDVVHU� OHV� DUPHV� GH� OHXUV�
FDPDUDGHV� WXpV� GHV�
SUHPLqUHV� OLJQHV�� ,OV�
Q¶DUUrWHQW� SDV� SRXU� DXWDQW� ��
OHV� FRPEDWV� RQW� OLHX� j� OD�
EDwRQQHWWH�� DX� FRXWHDX� HW�
PrPH�j�PDLQV�QXHV«  
/D� 5XVVLH� SHUG� SUqV� GH�
���������� WXpV� RX� EOHVVpV�
�DX� WRWDO� OD� 3UHPLqUH� JXHUUH�
OXL�FRXWHUD�����������GH�PRUWV��SOXV�TXH�OD�
)UDQFH� VDLJQpH� j� ������������ /HV�
$OOHPDQGV�� FRQVFLHQWV� TX¶LOV� QH� SHXYHQW�
JDJQHU� VXU� OHV� GHX[� IURQWV�� SURSRVHQW� DX[�
5XVVHV� XQH� SDL[� VpSDUpH� HQ� RIIUDQW� XQ�
FDGHDX� GH� FKRL[� �� &RQVWDQWLQRSOH� HW� OHV�
GpWURLWV��� 
/HV� 5XVVHV� HX[-PrPHV� DXUDLHQW� G��
GHPDQGHU� O¶DUPLVWLFH� HQ� WRXWH� ORJLTXH�
PLOLWDLUH�� SXLVTX¶LOV� Q¶DYDLHQW� SDV� DVVH]�
G¶pTXLSHPHQWV�HW�G¶DUPHV�SRXU�FRPEDWWUH�HW�
TX¶LOV� FRPSHQVDLHQW� SDU� GHV� SHUWHV�
KXPDLQHV� � ,OV� QH� OH� IRQW� SDV� HW� 1LFRODV� ,,�
UHIXVH� OH� FDGHDX� DOOHPDQG� SRXU� QH� SDV�
OkFKHU�VHV�DOOLpV����(W�OD�ERXFKHULH�FRQWLQXH� 
 
/¶$11e(�&+$51,Ê5(������� 
 
(Q�������O¶$OOHPDJQH�VH�UHWRXUQH�VXU�OH�IURQW�
RXHVW�� &¶HVW� 9HUGXQ� SXLV� O¶RIIHQVLYH� GH� OD�
6RPPH�� 3RXU� OHV� 5XVVHV�� F¶HVW� XQ� UpSLW�
UHODWLI� TX¶LOV� PHWWHQW� j� SURILW� SRXU�
DSSURYLVLRQQHU HW�pTXLSHU� OHV� WURXSHV�JUkFH�

DX[� SURJUqV� IXOJXUDQWV� GH� O¶LQGXVWULH�� ,OV�
ODQFHQW� DX�PRLQV� GHX[� RIIHQVLYHV� GpFLVLYHV�
SRXU� OH� VRUW� GH� OD� JXHUUH� �� FHOOH� GX� JpQpUDO�
%URXVVLORY� HQ� MXLQ�
YHUV� OD� %HVVDUDELH�
TXL� PHW� GHX[�
PLOOLRQV� GH�
FRPEDWWDQWV�
DGYHUVHV� KRUV� GH�
FRPEDW�� HW� FHOOH� GX�
JpQpUDO�
<RXGpQLWFK� TXL�
GpIDLW� OHV� 7XUFV� VXU�
OH� IURQW� GX� &DXFDVH�
HW� DUULYH� MXVTX¶j�
O¶(XSKUDWH�� 
*UkFH� j� FH�
UHGUHVVHPHQW� GH�
O¶DUPpH� UXVVH�� OHV� DOOLpV� HQYLVDJHQW� OD� VXLWH�
GX� FRQIOLW� DYHF� SOXV� G¶RSWLPLVPH� �:LQVWRQ�
&KXUFKLOO�� PLQLVWUH� GHV� PXQLWLRQV� j�
O¶pSRTXH�� UHOqYH� TXH� © SHX� G¶pSLVRGHV� GH� OD�
*UDQGH�*XHUUH�VRQW�SOXV�VXUSUHQDQWV�TXH�OD�



80 

UHVWDXUDWLRQ�� OH� UDYLWDLOOHPHQW� HW� O¶HIIRUW�
JLJDQWHVTXH�GH�OD�5XVVLH�HQ����� ª� 
(Q� GpEXW� G¶DQQpH� ������ WRXV� OHV�
REVHUYDWHXUV� HW� DFWHXUV� GX� FRQIOLW�
�$OOHPDQGV� HW� DOOLpV�� VRQW� G¶DFFRUG� �� ©� OD�
5XVVLH�LPSpULDOH�D�GpMj�JDJQp�OD�JXHUUH���ª��
HVWLPH� OH� JpQpUDO� $QGROHQNR�� © /¶DUPpH�
UXVVH�Q¶pWDLW� SDV� HQ� GpIDLWH�� DX� FRQWUDLUH ª��
pFULW�0� 3DYHO�$QGROHQNR�� OH� ILOV�GX�JpQpUDO�
GDQV� GHV� QRWHV� VXU� VRQ� SqUH� � © '¶DXFXQV�
TXDOLILHQW� OHV�SHUWHV�KXPDLQHV�VXELHV�SDU� OD�
5XVVLH� HQ� ����� G¶LQXWLOHV�� &¶HVW� SRXUWDQW�
JUkFH� j� FHWWH�PXOWLWXGH� GH� VDFULILFHV� TXH� OD�
5XVVLH�GRLW�GH�QH�SDV�DYRLU�FDSLWXOp�RX�VLJQp�
XQH�SDL[�VpSDUpH��4XH�FH�VHUDLW-LO�SDVVp�VL�OD�
5XVVLH�DYDLW�pWp�DFFXOpH�"�/HV�86$�YRXODLHQW
-LOV� RX� SRXYDLHQW-LOV� LQWHUYHQLU� j� FH�
PRPHQW� "� /HV� DOOLpV� RFFLGHQWDX[� DXUDLHQW-
LOV�SX�UHFRQVWLWXHU�OHXUV�IRUFHV�HW�GpYHORSSHU�
OHXU� SURGXFWLRQ� G¶DUPHPHQWV� SRXU� DERUGHU�
�����"ª��GHPDQGH�j� OD�VXLWH�GH�VRQ�SqUH�0��
3DYHO�$QGROHQNR�  
 
/$�5e92/87,21��&$86(�35(0,Ê5(�
'(� /$� '(6758&7,21� '(� /¶$50e(�
,03e5,$/( 
 
'HSXLV� MDQYLHU� ������ OHV� $XWULFKLHQV�
QpJRFLHQW� DYHF� OHV� )UDQoDLV�� OHV� $QJODLV� HW�
OHV� ,WDOLHQV�� 0DLV� OH� 7VDU� Q¶HVW� SDV� DX�
FRXUDQW��6¶LO�O¶DYDLW�pWp��SHXW-rWUH�Q¶H�W-LO�SDV�
DEGLTXp� HQ� PDUV�� /¶DEGLFDWLRQ� DX[� UDLVRQV�
HQFRUH� PDO� pOXFLGpHV�� VHORQ� $QGROHQNR�� D�
PDUTXp� OH� GpEXW� GH� OD� ILQ�� /HV� VROGDWV� TXL�
DYDLHQW� FRPEDWWX� SRXU� OD� 3DWULH��'LHX� HW� OH�
7VDU� ©QH� VDYDLHQW� SOXV� R�� VH� WRXUQHU� ª� /H�
*RXYHUQHPHQW� SURYLVRLUH�� WRXW� HQ�
SURFODPDQW� VD� YRORQWp� GH� SRXUVXLYUH� OD�
JXHUUH�� GRQQH� GHV� RUGUHV� LQFRKpUHQWV� TXL�

GLVORTXHQW� O¶DUPpH� GH� O¶LQWpULHXU� � 3RXU�
$QGROHQNR� �� ©� OD� UpYROXWLRQ� Q¶HVW� SDV� XQH�
FRQVpTXHQFH� IRUWXLWH� GX�PDUDVPH� H[LVWDQW��
QL� G¶XQH� SUpWHQGXH� GpIDLWH� PLOLWDLUH� �� OD�
UpYROXWLRQ�VHUDLW�SOXW{W�OD�FDXVH�SUHPLqUH�GH�
OD�GHVWUXFWLRQ�GH�O¶DUPpH�ª� 
)UDQoDLV�HW�5XVVHV�RQW�VXSSRUWp�OHV�����GHV�
SHUWHV� HQ� YLHV� KXPDLQHV�GX�SUHPLHU� FRQIOLW�
PRQGLDO��© /HV�DUPpHV�IUDQoDLVH�HW�UXVVH�RQW�
SD\p� OH� SOXV� ORXUG� WULEXW� j� OD� YLFWRLUH� HW� LO�
IDXW� VH� VRXYHQLU� TXH� FHV� GHX[� DUPpHV� RQW�
OXWWp�HQ�pWURLWH�FROODERUDWLRQ�WRXW�DX�ORQJ�GH�
OD� JXHUUH�� FKDFXQH� V¶HIIRUoDQW� WRXMRXUV� GH�
VRXODJHU� O¶DXWUH� TXDQG� FHOOH-FL� VXSSRUWDLW�
O¶HIIRUW� SULQFLSDO� GH� O¶HQQHPL ª�� FRQFOXW�
DSUqV�VRQ�SqUH�3DYHO�$QGROHQNR��¬�OD�ILQ�GH�
OD�JXHUUH��PDOJUp�OD�SDL[�GH�%UHVW-/LWRYVN�HW�
OHV�© HPSUXQWV� UXVVHV ª�� OH �PDUpFKDO�)RFK�
GpFODUDLW���VL�OD�)UDQFH�Q¶D�SDV�pWp�HIIDFpH�GH�
OD� FDUWH� GH� O¶(XURSH�� F¶HVW� DYDQW� WRXW� j� OD�
5XVVLH� TXH� QRXV� OH� GHYRQVª� � /¶KLVWRLUH� VH�
UpSpWHUD�TXHOTXH����DQV�SOXV�WDUG���OHV�eWDWV�
XQLV�Q¶LQWHUYLHQGURQW�GDQV�OH�VHFRQG�FRQIOLW�
PRQGLDO� TXH� �� PRLV� DSUqV� OD� UHGGLWLRQ� GH�
9RQ� 3DXOXV� DX[� 5XVVHV� j�
6WDOLQJUDG� � $XMRXUG
KXL�� XQH� SURSRUWLRQ�
LPSRUWDQWH�GH�)UDQoDLV� FURLHQW� TXH� FH� VRQW�
OHV�$PpULFDLQV�TXL�OHV�RQW�VDXYpV�HQ������HW�
HQ� ������&
HVW�XQH� UpYLVLRQ�GH� O
KLVWRLUH�TXL�
DXMRXUG
KXL�D�VRQ�LPSRUWDQFH�GDQV�OD�JXHUUH�
GH�O
LQIRUPDWLRQ�FRQWUH�OD�5XVVLH� 
 

'��GH�.� 
 
 

Source : 
http://www.stoprussophobie.info/ 

que nous remercions pour l’autorisation de 
publication de cet article. 



81 

/ HV� ERLV� EUXLVVDLHQW� VRXV� XQH� EULVH�LUUpJXOLqUH� TXL� SDUIRLV� V¶HQGRUPDLW�
HW�SDUIRLV�V¶HPSRUWDLW��EDWWDQW�IRUW�j�
GpIRUPHU� OHV�kPHV�TXL� U{GDLHQW�SDU�

Oj� HQ� SDJDwH�� /XL�� PDUFKDLW�� VHV� JRGLOORWV�
SODQWpV� GDQV� OD� ERXH� EOHXH� TXL� FDFKDLW�PDO�
VHV�GpFRPSRVLWLRQV�VRXV�O¶pGUHGRQ�GRUp�GHV�
IHXLOOHV� VqFKHV�� IUpPLVVDQWHV� VRXV� OHV�
FRXUDQWV� G¶DLUV� PDOLFLHX[�� ,OV� VH�

SRXUVXLYDLHQW� OHV�FRXUDQWV�G¶DLU�FRPPH�GHV�
ErWHV� OpJqUHV� HW� UDSLGHV� HQWUH� OHV� WURQFV�
QRLUV� HW� OHV� EUDQFKHV� WRUGXHV� TX¶XQ� pODQ�
WUDJLTXH� pSDUSLOODLW� VXU� OD� JULVDLOOH� GHV�
QXDJHV� PLJUDQW� HQ� WURXSHDX[� ODLQHX[� HW�
FUpSXV�� SDLVVDQW�� VDQV� V¶DUUrWHU�� OHV� FLPHV�
QXHV�GHV�DUEUHV� 
/XL� DYDQoDLW� SpQLEOHPHQW� FDU� HOOH� FROODLW� OD�
ERXH�� FHWWH� ERXH� EOHXH� FRPPH� VRQ�
XQLIRUPH�� HOOH� OH� UHWHQDLW�� VXoDLW� VHV�
JRGLOORWV�� UDOHQWLVVDQW� VD� IXLWH�� ,O� IRUoDLW��
JHLJQDLW�� HVVRXIIOp� HW� VH� UHWRXUQDLW� VRXYHQW��
LQTXLHW�� QH� GLVWLQJXDQW� ULHQ� GDQV� OD�
SHUVSHFWLYH� GpPXOWLSOLpH� SDU� OHV� WURQFV�
QRLUV��pFODWpH�HQ�XQ�PLOOLHU�GH�SRLQWV�GH�IXLWH�
TXL� pSXLVDLHQW� OH� UHJDUG�� ,O� DXUDLW� YRXOX�
WRPEHU� j� OD� UHQYHUVH� HW� VH� ODLVVHU� DOOHU� j� OD�
UpSDUDWLRQ� G¶XQ� ORQJ� VRPPHLO� GH� SLHUUH�
WRPEDOH��'RUPLU�� oD� IDLVDLW� WURLV� MRXUV� TX¶LO�
Q¶DYDLW� SDV� GRUPL� HW� TX¶LO� PDUFKDLW� DLQVL��
DYHF�� GDQV� OHV� FXLVVHV�� OH� KDUSRQ� GHV�
FUDPSHV� HW�� GDQV� OHV�PROOHWV�� OH� SORPE� GHV�
OLHXHV� SDUFRXUXHV�� ¬� FKDTXH� SDV�� XQ�
DUUDFKHPHQW � 
&HWWH� WHUUH� OH� YRXODLW�� HOOH� V¶DFFURFKDLW� j� OXL�
DYHF� O¶HQWrWHPHQW� SULPDLUH� G¶XQH�PDvWUHVVH�
IDQJHXVH� HW� ILGqOH� j� VHV� YLFHV�� 0DLV� OXL�
UpVLVWDLW� HW� FRQWLQXDLW� G¶DYDQFHU� VXLYDQW�
PDLQWHQDQW� OH� GpQLYHOp� TXL� UHMRLJQDLW� XQ�
FUHX[� R�� OH� OLW� GH� IHXLOOHV� pWDLW� LPSUpJQp�
G¶HDX�� ,O� V¶DUUrWD� SRXU� VH� UHSUHQGUH�� LO� QH�
VHQWDLW� SOXV� VRQ� F°XU�� FRPPH� V¶LO� O¶DYDLW�
SHUGX� VXU� OH� FKHPLQ�� ,O� V¶DSSX\D� FRQWUH� XQ�
DUEUH��FRXUEp��ERXFKH�RXYHUWH��/D�VDOLYH� OXL�
FRXOD� GHV� OqYUHV� HQ� ORQJV� ILOHWV� JOXDQWV� TXL�
EULOOqUHQW�GDQV�OH�IDX[�MRXU��,O�KDOHWDLW�HW�VHV�
\HX[� V¶RXYUDLHQW� VXU� XQ� NDOpLGRVFRSH� GH�
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PRXFKHURQV� OXPLQHX[� TXL� WRXUQDLHQW�
GHYDQW� OXL�HW� ILQLUHQW�SDU�VH�GLVVRXGUH�GDQV�
XQH�FODUWp�DYHXJODQWH��/HV�QXDJHV�WRXW�SUqV��
FXULHX[��V¶pWDLHQW�SHQFKpV��HW�FRXYUDLHQW�VRQ�
pFKLQH�GH�OHXU�VRXIIOH�IURLG��,O�UHOHYD�OD�WrWH��
UHWLQW�VD�UHVSLUDWLRQ ��DXFXQ�EUXLW��SHUVRQQH�
QH�YHQDLW ��VHXO�OH�YHQW�VHFRXDLW�OHV�EUDQFKHV�
TXL� FUDTXDLHQW� FRPPH� FHV� FDUULROHV�
ERXHXVHV� TX¶RQW� FKDUJH� GH� FDGDYUHV� HW� TXL�
JULQFHQW� DX[� RUQLqUHV�� 6HV� SLHGV� pWDLHQW�
EOHVVpV�SDU�OD�PDUFKH��PDOWUDLWpV�GDQV�OHXUV�
FKDXVVHWWHV� UXJXHXVHV� HW� WURXpHV�� FROODQWHV�
GH� VXHXU �� OD� ODLQH� WURS� pSDLVVH� GH� VRQ�
XQLIRUPH� pWDLW� GXUH� FRPPH� OH� ERLV� G¶XQ�
FHUFXHLO �� VRQ� IURQW� SHUODQW� GH� VXHXU�� LO�
O¶HVVXLH� G¶XQ� UHYHUV� VD�PDQFKH� HVWDPSLOOpH��
3�� %��� OHV� LQLWLDOHV� GH� 3LHUUH� %RXUVDF�� OH�
IDEULFDQW�� O¶LQGXVWULHO� GHV� UHYXHV� LOOXVWUpHV��
O¶KRQRUDEOH� KRPPH� G¶DIIDLUHV�� O¶DPL� GHV�
PLQLVWUHV��OH�FRQILGHQW�GHV�URLV��O¶KpULWLHU�GH�
WURLV�JpQpUDWLRQV�GH�EpQpILFHV� LQGXVWULHOV�HW�
VSpFXODWLIV��3LHUUH�%RXUVDF�KDELOOH� OH�VROGDW��
3LHUUH� %RXUVDF� KDELOOH� OD� )UDQFH�� SRXU�
TX¶HOOH� WXH� HW� VH� IDVVH� WXHU �� 6DQV� OXL�� QRV�
VROGDWV� LUDLHQW� QXV �� ,O� VRXULW�� OH� IX\DUG�� DX�
PLOLHX� GH� VHV� WRXUPHQWV�� ,PDJLQHU� GHV�
VROGDWV�QXV�� 
6L[� PRLV� DXSDUDYDQW�� GDQV� OD� FDVHUQH� GH�
&RFKRQV�VXU�'XSU\��RQ�OHV�DYDLW�WDVVpV�GDQV�
GHV� EDUDTXHPHQWV� GH� IRUWXQH�� ,OV� YHQDLHQW�
GHV� GpSDUWHPHQWV� YRLVLQV�� GHV� FDPSDJQHV�
VXUWRXW�� LOOHWWUpV�� WDQQpV� SDU� OHV� VROHLOV� HW�
pERXULIIpV� SDU� OHV� YHQWV�� $X� VLJQDO�� LOV�
V¶pWDLHQW� GpVKDELOOpV�� VXDQWV� HW� WUHPEODQWV�

GHYDQW� GHV� OLHXWHQDQWV� DX[� MRXHV� URVHV��
PDQXFXUpV� HW� JDQWpV�� LQDFFHVVLEOHV� HW�
SDWULRWHV�� SUrWV� j�PRXULU� HW� IDLUH�PRXULU�� j�
SHLQH�VRUWLV�TX¶LOV�pWDLHQW�G¶pFROHV�ORLQWDLQHV�
HW�SUHVWLJLHXVHV�GRQW�OHV�IURQWRQV�FUHXVpV�GH�
OHWWUHV� G¶RU� EULOODLHQW� VRXV� OD� WURPSHWWH� GHV�
YLFWRLUHV�j�YHQLU� 
/D�YHLOOH�RQ�OHV�DYDLW�MHWpV�VXU�GHV�VRPPLHUV�
JULQoDQWV�� R�� OXL� QH� GRUPLW� SDV�� SULV� HQWUH�
OHV�URQIOHPHQWV�GH�FHX[�TXH�ULHQ�QH�WURXEOH��
SDV�PrPH�OD�JXHUUH��HW�OHV�VDQJORWV�pWRXIIpV�
GH� FHX[� TXL� pWDLHQW� UHVWpV� SHXUHX[� HW�
HQIDQWV�� (W� OH�PDWLQ�� DYHF� GHV� \HX[� JRQIOpV�
GH� VRPPHLO� RX� FUHXVpV� SDU� O¶LQVRPQLH�� LOV�
DYDLHQW�REpL��GRFLOHV��{Wp�OHXUV�YrWHPHQWV�HW�
UHoX� O¶XQLIRUPH�� SOLp�� ILFHOp�� LPSHFFDEOH��
SHVDQW� ORXUG� VXU� OHXUV� EUDV� QXV� j� FKDLU� GH�
SRXOH�� DYHF�� SRVpV� GHVVXV�� OHV� JRGLOORWV�
EULOODQWV��IODPEDQW�QHXIV�VHQWDQW�OH�FXLU�IUDLV�
TXL�ILQLUDLHQW�HQ�YLDQGHV�PRUWHV� 
/HV�RIILFLHUV�QH�OHV�YR\DLHQW�SDV���URVHV��ELHQ�
SHLJQpV�� UDLHV� PDUWLDOHV�� SRLQWXHV� FRPPH�
GHV� EDwRQQHWWHV�� OHXUV� UHJDUGV� SHUGXV� GDQV�
OH� ORLQWDLQ�� UrYHXUV� RX� GpILDQW� O¶KRUL]RQ�� LOV�
FDUHVVDLHQW� OHXUV� SHWLWHV� PRXVWDFKHV�
EORQGHV�� UHOHYDLHQW� OHXUV� SHWLWV� PHQWRQV�
JUDFLHX[� HW� EDUELFKXV� –� OHXUV� ILDQFpHV� OHV�
DLPDLHQW�FRPPH�oD�–�� HW� VLPXODLHQW�GpMj� OD�
JUDQGHXU� GHV� VWDWXHV� TXL� FpOpEUHUDLHQW� XQ�
MRXU� OHXUV� GpIDLWHV� HQ� UHPHUFLDQW� OHV�PRUWV�
DX�SUL[�GX�FLPHQW��3ODQWpV�GURLWV�GDQV�OHXUV�
ERWWHV�� VRXGpV� DX� SODQFKHU�� LOV� SURIpUDLHQW�
GHV�RUGUHV�EUHIV�� LPSURQRQFpV��GHV�KRTXHWV�
SRXU� WRXW� GLUH�� GHV� FRXDFV� –� DYDLHQW-LOV�
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PXpV "� –� LPLWDQW� OH� FDQRQ�� OH� IXVLO�� OD�
PLWUDLOOH�� OH� WRQQHUUH� GHV� YLFWRLUHV� TXL�
FRXYULUDLW�OHXUV�EXVWHV�GH�PpGDLOOHV�GRUpHV� 
(Q� UHJDUGDQW� OHV� SRXWUHV� VDOHV� TXL� WHQDLHQW�
OD�FKDUSHQWH��LOV�SHQVDLHQW�j�OHXUV�IDPLOOHV��j�
OHXU� PDULDJH� SUpYX� SRXU� OD� SURFKDLQH�
SHUPLVVLRQ� –� GDQV� XQ�PRLV�� Q¶HVW-FH� SDV "�
,OV� VH� YR\DLHQW� KpURV�� DGPLUpV�� IXWXUV�
JHQGUHV� FpOpEUpV� DX� FKDPSDJQH� HW� VH�
JULVDLHQW�XQ�SHX��EHDXFRXS��SDVVLRQQpPHQW��
VRXV� OHV� IHQrWUHV� GHV� FKkWHDX[�� GDQV� GHV�
SDUFV� WDLOOpV� DX� FRUGHDX�� GHYDQW� GHV�
SURPLVHV�TXL�PLQDXGHQW�VRXV�OHV�RPEUHOOHV��
HPEDOOpV�OHXUV�YROXPHV��OHXUV�IHVVLHUV��OHXUV�
SRLWULQHV� DUGHQWHV�� FRPSULPpV� OHXUV� DEDWWLV�
GDQV� GHV� FRUVHWV� WURPSHXUV� HW� GHV� WRLOHWWHV�
UXLQHXVHV� SD\pHV� SDU� OHV� SODFHPHQWV�� 'H�
EHOOHV� LPDJHV� TX¶LOV� HPSRUWDLHQW� DX� IURQW��
FHV� OLHXWHQDQWV�� GHV� LPDJHV� VHQVXHOOHV�� GHV�
LPDJHV�UHQWLqUHV�TXL�OHV�ODLVVDLHQW�UrYHXUV�HW�
TX¶LOV� DFFURFKDLHQW� DX[� SRXWUHV� VDOHV� DYDQW�
GH� VH� UpYHLOOHU�� SLTXpV� SDU� OD� PpILDQFH��
FUDLJQDQW� GDQV�XQ� VXUVDXW� TX¶RQ� H�W� SX� OHV�
VXUSUHQGUH� HW� OLUH� GDQV� OHXU� FRQWH� GH� IpHV��
$ORUV� OHV�KRTXHWV�� OHV� FRXDFV�–� LOV�PXHQW�–�
OHV� RUGUHV �� /HV� UXVWUHV�� LO� IDXW� OHV�
GLVFLSOLQHU � 
2Q�VDYDLW��WRXW�VH�VDLW��TXH�O¶XQ�G¶HQWUH�HX[��
SOXV� ILQ� HW� SOXV� DOWLHU� TXH� OHV� DXWUHV� DOODLW�
pSRXVHU� $OEHUWLQH� %RXUVDF�� OD� ILOOH� GX�
IDEULFDQW�� FHOXL� GHV� XQLIRUPHV� TX¶RQ� GpSOLH�
PDLQWHQDQW�� GpQRXpV� OHV� FRUGRQV�� SRVpV� j�
SODW�GHYDQW� OHV�QXGLWpV�YROpHV�DX[�pWpV�� DX[�
ULYLqUHV� HW� DX[� DOF{YHV�� 3LHUUH� %RXUVDF� HQ�
DYDLW� GpMj� YHQGX� GHV� PLOOLRQV� GH� FHV�
XQLIRUPHV� HW�SODFp� OHV� OLQJRWV� TX¶LO� HQ�DYDLW�
WLUpV� GDQV� OHV� SOXV� JURV� FRIIUHV-IRUWV� GX�
PRQGH��HQ�$PpULTXH��j�1HZ�<RUN��j�%RVWRQ�
HW� j� 3KLODGHOSKLH�� 3LHUUH� %RXUVDF� O¶DYDLW�
SURPLV�j�VRQ�IXWXU�JHQGUH�HQ�OH�SUHQDQW�SDU�
OH�EUDV�SRXU�O¶HQWUDvQHU�j�O¶pFDUW�–�FRPPHQW�
V¶DSSHODLW-LO�DX�IDLW FH�IDW�DX[�\HX[�OLTXLGHV "�
–�� MH� YRXV� HPPqQHUDL� Oj-EDV��PRQ� FKHU�� DX�
SD\V� GX� JLJDQWLVPH� HW� GH� O¶HPSKDVH� HW� GHV�
DIIDLUHV� WULRPSKDQWHV�� MH�YRXV�SUpVHQWHUDL�j�
PHV� DPLV�� YRXV� JDJQHUH]� GHV� PLOOLRQV��
FRPPH�PRL�YRXV�VHUH]�ULFKH��SUHQH]��HQFRUH�
XQH�FRXSH��LO�HVW�JULVp��YRXV�SDUDLVVH]�UDYL� 
/HV� VROGDWV� VRQW� QXV� GHYDQW� FH�PLOOLDUGDLUH�
HQ� VXUVLV�� Qp� SRXU� GvQHU� HQ� KDELW� GDQV� OHV�
UHVWDXUDQWV� TXH� OD� GpPHVXUH� D� pOHYpV� HW�
YLVVpV� DX� VRPPHW� GHV�PRQWDJQHV� GH�PpWDO�

TXL�WUDYHUVHQW�O¶$WODQWLTXH��GH�FHV�SDTXHERWV�
IXPDQW� G¶RUJXHLO� HW� FDVVDQWV� DX[� YDJXHV�
VRXV� OD� SRXVVpH� ERXLOORQQDQWH� GH� OHXUV�
KpOLFHV�GH�TXDWUH�FHQWV�WRQQHV� 
,O� VRXULW� G¶RUJXHLO�� FH� MHXQH� OLHXWHQDQW��
GUHVVp�GDQV�VHV�ERWWHV�UXWLODQWHV��DFFURFKp�j�
VHV� YLQJW� DQV� HQFDGUpV� GH� JDORQV� TXL�
GRQQHQW�GH�OD�FDUUXUH�j�VHV�pSDXOHV�IOXHWWHV��
,O�YD�O¶pSRXVHU�VRQ�$OEHUWLQH��GDQV�XQ�PRLV��
VH� IURWWHU� j� OD� VRLH� GH� VHV� GL[-VHSW� DQV� HW�
GHYHQLU�� O¶KpULWLHU� GH� %RXUVDF�� O¶LQWLPH� GHV�
pWDWV-PDMRUV�� O¶DPL� GHV� PLQLVWUHV�� OH�
WXWR\HXU� GHV� SUpVLGHQWV�� OH� SRXUYR\HXU� GH�
WRXW� FH� TXL� VH� IDLW� G¶KRQQrWH� HW� GH�
PDOKRQQrWH� GDQV� OH� JUDQG� GpILOp� GHV�
LQVWLWXWLRQV� 

/H�OLHXWHQDQW�O¶D�UHJDUGp�GpSOLHU�VRQ�SDTXHW��
JDUGHU� OH� FRUGRQ� HW� V¶KDELOOHU�� OHQWHPHQW�
HQILOHU�O¶XQLIRUPH�GH�ODLQH�UrFKH�SURGXLW�SDU�
OHV�XVLQHV�IDPLOLDOHV� 
,O� UHPRQWH� O¶DXWUH� YHUVDQW�� PDLQWHQDQW�� oD�
GpUDSH�� OD� ERXH� EOHXH� HVW� SDUWRXW� VRXV� OHV�
IHXLOOHV� TXL� GRQQHQW� DX� SD\VDJH� OD� GRUXUH�
GHV�YLHLOOHV�LF{QHV��/H�YHQW�VRXIIOH�HQFRUH��LO�
UHPRQWH� VRQ� FRO�� VXU� VD�PDQFKH��3��%��� VRQ�
IXVLO "� LO� O¶D� MHWp� GDQV� XQ� IRVVp�� 3OXV� GH�
FDVTXH� QRQ� SOXV�� UHVWp� DFFURFKp� j� XQH�
EUDQFKH��JDPHOOH�SRXU�RLVHDX[��LO�Q¶HQ�D�SOXV�
EHVRLQ�� PDLQWHQDQW� TX¶LO� D� GpVHUWp �� LO� IDXW�
IXLU�� pFKDSSHU� DX[� SRXUVXLYDQWV�� ,OV� VRQW�
ORLQ�HQFRUH� 
,O�QH�YRLW�SOXV�VHV� OLJQHV�HW�VH�UDSSURFKH�GH�
O¶HQQHPL�� 'H� O¶HQQHPL "� 4XHO� HQQHPL "�
4X¶HVW-FH�TX¶LO�OXL�D�IDLW�O¶HQQHPL "�0DLV�ULHQ�
ERQ� VDQJ �� /¶HQQHPL� Q¶HVW� SDV� GHYDQW�PDLV�
GHUULqUH�� VRQ� HQQHPL� PRUW� PDLQWHQDQW��
HQIRQFp�GDQV�OD�ERXH�j�FRXSV�GH�WDORQ��DYHF�
VHV� JDORQV� HW� VHV� pSDXOHWWHV� VRXLOOpV�� VD�
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&HWWH�QRXYHOOH�HVW�WLUpH�GH 
 
© 6RXV� WRQ� QRP�� /LEHUWp�� M¶pFULV�PRQ�
QRP ª 
GH�%UXQR�$'5,( 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
¬� XQH� pSRTXH� R�� O¶+LVWRLUH� HVW� HQ�
FULVH��FDU� LPSXLVVDQWH�j� LQWHUSUpWHU� OH�
WHPSV� SUpVHQW�� PDO� UHOD\pH� SDU� GHV�
VSpFLDOLVWHV� GH� WRXV� ERUGV�� SROLWR�
ORJXHV�� pFRQRPLVWHV� HW� DXWUHV� VWUD�
WqJHV�DXWRSURFODPpV�HQ�UHODWLRQV�JpR�
SROLWLTXHV�� LO� HVW� UHPDUTXDEOH� TXH� OH�
FKDPS� GH� OD� OLWWpUDWXUH� VRLW� LQYHVWL� j�
QRXYHDX� SRXU� SURSRVHU� XQ� UHJDUG�
pFODLUDQW� VXU� OH� PRQGH� TXL� UHQFRQWUH�
OH� SXEOLF�� 'DQV� VHV� QRXYHOOHV�� %UXQR�
$GULH� GpP\VWLILH� FH� JUDQG� WKpkWUH�
TX¶HVW� QRWUH�PRQGH� FRQWHPSRUDLQ� HQ�
FUpDQW� XQH� ©� ILFWLRQ� YUDLH� ª� GDQV� OD�
TXHOOH� VRQW� HQFKkVVpV� OHV� IUDJPHQWV�
G¶XQ� GLVFRXUV� SROLWLTXH�� 3KLOLSSH�
5RXDFKHG 
 
,6%1������������ 

VLOKRXHWWH� JUDFLHXVH� PrOpH� j� O¶RUGXUH �� OH�
URVH� D� GpVHUWp� VHV� MRXHV� QRXUULHV� DX[�
PDPHOOHV� GH� O¶RUJXHLO�� &HW� HQIDQW� TXL� OXL�
GRQQDLW�GHV�RUGUHV�� LO� O¶D� WXp�DYHF� OH�FRUGRQ�
VRUWL�GH�VD�SRFKH�� LO�D�VHUUp�WUqV� IRUW��HW�VRQ�
FDGDYUH�HQFRUH�WLqGH�GRUW�GDQV�OD�ERXH��GDQV�
OD�ERXH�EOHXH��5HMRLQGUH�O¶HQQHPL��O¶HQQHPL-
DPL�� O¶DPL� G¶HQ� IDFH� TXL� O¶DWWHQG� SRXU� OH�
VHUUHU�GDQV�VHV�EUDV�HW�IDLUH�DYHF�OXL�OD�SDL[��
)DLVRQV� OD� SDL[ �� 4XLWWRQV� FHV� FKDPSV� GH�
EDWDLOOH �� $OORQV� JR�WHU� QRXV� DXVVL� OH�
FKDPSDJQH�GDQV�FHV�MDUGLQV�PHUYHLOOHX[�TXL�
GDQVHQW� DYHF� GHV� FKkWHDX[�� VRXV� OHV� VROHLOV�
pWHUQHOV� GHV� ULFKHVVHV� DX� ]pQLWK�� VRXV� OHV�
\HX[� G¶$OEHUWLQH� TXL� IDLW� WRXUQHU� VRQ�
RPEUHOOH�HW�MRXH�OHV�LQGLIIpUHQWHV� 
,O�QH�O¶DYDLW�SDV�YX�PDLV�O¶HQQHPL�pWDLW�Oj��XQ�
JUDQG� JDLOODUG� WRXW� JULV� HPEDOOp� GDQV� VRQ�
XQLIRUPH�–�F¶HVW� O¶HQQHPL�GpVLJQp�� O¶RIILFLHO��
OHV� EOHXV� FRQWUH� OHV� JULV�� F¶HVW� OD� UqJOH� –��
URXJHDXG�� GRXEOH� PHQWRQ�� O¶°LO� YLWUHX[��
VXUSULV��SOHLQ�G¶DOFRRO�VRXV�VRQ�FDVTXH�JULV��
6D� ERXFKH� HVW� pFUDVpH� SDU� OD� MXJXODLUH�� OD�
OqYUH� VXSpULHXUH� UHOHYpH� SDU� XQ� ULFWXV� GH�
PpSULV� VXU� GHV� GHQWV� MDXQLHV� HW� FDULpHV�� /H�
JULV� V¶DYDQFH�� UDJDLOODUGL� –� LO� D� G¶DERUG� HX�
SHXU�PDLV� OH� EOHX� Q¶D� QL� DUPH�QL� FDVTXH�� ,O�
SRLQWH� VD� EDwRQQHWWH�� PHQDFH�� IDLW� VLJQH�
G¶DUUrWHU��/¶DXWUH�FRQWLQXH�HQ�VRXULDQW�–�© OH�
OLHXWHQDQW�HVW�PRUW ��/D�JXHUUH�HVW�ILQLH���-H�
PH� UHQGV � ª� ,O� FRXUW� OHV� EUDV� RXYHUWV� –�
© $OOH]��JURV�ORXUGDXG��HPEUDVVH-PRL � 
/H�JULV�QH�FRPSUHQG�SDV��,O�JXHXOH��XQ�FUL�GH�
ErWH� OXL� PRQWH� GHV� WULSHV� HW� LO� SODQWH� VD�
EDwRQQHWWH� GDQV� OHV� HQWUDLOOHV� GX� EOHX�� 8Q�
VRXULUH� TXL� VH� GpIDLW�� GHX[� EUDV� VDQV� IRUFH�
TXL� UHWRPEHQW�� OD� SDL[� QH� YLHQGUD� SDV�� SDV�
PDLQWHQDQW� –� © OD� SDL[�� F¶HVW� PRL� TXL�
GpFLGH ª��TX¶LO� GLW� VRXYHQW�%RXUVDF� VRXV� OHV�
RUV� GLVFUHWV� GHV� PLQLVWqUHV� K\SRFULWHV�� /H�
VROGDW�EDLVVH� OHV�\HX[��UHJDUGH� OHV�PDLQV�GH�
VRQ�PHXUWULHU�� VHV� JURV� GRLJWV� VHUUpV� VXU� OH�
IXVLO�� VHV� SKDODQJHV� IURLGHV�� PRUWHOOHV��
EODQFKLHV�SDU�OD�FULVSDWLRQ�HW�VXU�OD�PDQFKH�
JULVH��GHV�LQLWLDOHV��3�%���HW�GHUULqUH�HOOHV��OHV�
FKkWHDX[��OH�FKDPSDJQH��1HZ�<RUN��%RVWRQ��
3KLODGHOSKLH«� HW� $OEHUWLQH«� $OEHUWLQH� HW�
VHV� WRLOHWWHV«� $OEHUWLQH� HQWLFKpH«� OD�
VR\HXVH� $OEHUWLQH«� PLQDXGLqUH� VRXV� VRQ�
RPEUHOOH«� $OEHUWLQH�� OD� EDwRQQHWWH«�
$OEHUWLQH� HW� OD� ERXH«� OD� ERXH� EOHXH«�
$OEHUWLQH« 

2��LO�UrYH�FRXFKp� 
2��HQILQ��LO�SHXW�GRUPLU� 
 

%�$� 
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( Q� ������ O
$OOHPDJQH� HQYDKLW� OD�%HOJLTXH� SRXU� FRQWRXUQHU� OHV�
DUPpHV�IUDQoDLVHV�HQ�YLRODWLRQ�GH�OD�
QHXWUDOLWp�EHOJH�pWDEOLH�SDU�OH�WUDLWp�

GH� ������/
pWDW-PDMRU� DOOHPDQG�FURLW� TXH� OD�
WUDYHUVpH�VHUD�UDSLGH��FRQGLWLRQ�SULPRUGLDOH�
GX� VXFFqV� GH� O
RIIHQVLYH� FRQWUH� OD� )UDQFH��
������� VROGDWV� GX� .DLVHU� SLpWLQHQW� GHYDQW�
/LqJH�� YLOOH� HQWRXUpH� GH� ��� IRUWV�� �������
KRPPHV� VRQW� HQYR\pV� HQ� UHQIRUW�� DLQVL� TXH�
�� ��GH�O
DUWLOOHULH�DOOHPDQGH�GRQW�OD�FpOqEUH�
*URVVH� %HUWKD��� /
DUPpH� EHOJH� VH� UHWLUH� VXU�
O
<VHU�� R�� HOOH� IDLW� IURQW� GHUULqUH� OHV�
LQRQGDWLRQV� GH� OD� SODLQH� IODPDQGH�� UpDOLVpH�
SDU� O
RXYHUWXUH�GHV�YDQQHV�GHV�GLJXHV�GH� OD�

0HU� GX� 1RUG�� /D� %HOJLTXH� UHVWH� RFFXSpH�
SHQGDQW�WRXWH�OD�JXHUUH��VDXI�GHUULqUH�O
<VHU��
/H�JRXYHUQHPHQW�HVW�FRQWUDLQW�GH�V
LQVWDOOHU�
DX�+DYUH��HQ�RFWREUH������� 
$WWDFKp� PLOLWDLUH� EHOJH� j� 3DULV�� OH� 0DMRU�
&ROOLQ� D� FROODERUp� j� OD� UpRUJDQLVDWLRQ� GH�
O
DUPpH� EHOJH�� ¬� O
DXWRPQH� ������ OXL� YLHQW�
O
LGpH�GH�FUpHU�GHV�FRUSV�GH�EOLQGpV�FDSDEOHV�
GH� SpQpWUHU� HQ� SURIRQGHXU� OHV� OLJQHV�
HQQHPLHV�� 3RXUYX� G
XQ� FKkVVLV� GH� O
$WHOLHU�
.HOOPDQQ� GH� 3DULV�� G
XQ� PRWHXU� 0LQHUYD��
G
XQH� PLWUDLOOHXVH� OpJqUH� HW� G
XQ� FDQRQ�
+RWFKNLVV� GH� ��� PP� �RX� XQH� PLWUDLOOHXVH�
ORXUGH��� /
pTXLSDJH� pWDLW� FRPSRVp� GH� FLQT�
SHUVRQQHV��8QH�GL]DLQH�GH�YpKLFXOHV�RQW�pWp�
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IDEULTXp�GH�IDoRQ�DUWLVDQDOH��/HV�YRORQWDLUHV�
pWDLHQW�SULQFLSDOHPHQW�GHV�DULVWRFUDWHV��GHV�
PpFDQLFLHQV� HW� GHV� pYDGpV� GH� FDPSV� GH�
SULVRQQLHUV�� /H�PDQTXp�GH�GLVFLSOLQH�GH� FH�
FRUSV� KpWpURFOLWH� pWDLW� FRPSHQVp� SDU� XQH�
IRUWH� GpWHUPLQDWLRQ� HW� XQ� HVSULW� GH� FRUSV� j�
WRXWH�pSUHXYHV� 
(Q� ������ OH� EUXLW� FRXUW� TXH� OHV� YRORQWDLUHV�
SDUWLURQW� VXU� OH� IURQW� UXVVH�� 8QH� TXHUHOOH�
pFODWH� DORUV� HQWUH� OHV�
© 7RXULVWHV ª� �YRORQWDLUHV� j� O
(VW�� HW� OHV�
© &XLVVHV�IULWHV ª��VROGDWV�GHV�WUDQFKpHV�TXL�
VH� UpFKDXIIDLHQW� DXWRXU� G
XQ� EUDVHUR��� 8Q�
UHIHUHQGXP� HVW� DORUV� RUJDQLVp� SDU� OHV�
RIILFLHUV� HW� OD� JUDQGH� PDMRULWp� GHV� VROGDWV�
�HQYLURQ������VH�SRUWHQW�YRORQWDLUHV�SRXU�OD�
5XVVLH�� 3DUPL� FHV� DYHQWXULHUV�� RQ� WURXYH�

&RQVWDQW-OH-0DULQ��� TXDGUXSOH� FKDPSLRQ�
GX� PRQGH� GH� OXWWH� JUpFR-URPDLQH�� -XOLHQ�
/DKDXW��� SUpVLGHQW� GX� 3DUWL� FRPPXQLVWH�
EHOJH� �TXL� IXW� DVVDVVLQp� HQ� ������� 0DUFHO�
7KLU\��� IXWXU� 6HFUpWDLUH� SHUSpWXHO� GH�
O
$FDGpPLH� UR\DOH� GH� /DQJXH� HW� GH�
OLWWpUDWXUH� IUDQoDLVHV� GH� %HOJLTXH� RX� VRQ�
IUqUH�2VFDU���GLUHFWHXU�GH�OD�UHYXH�OD�*D]HWWH�
EHOJH�GH�3DULV�� 
/H����VHSWHPEUH�� LOV� HPEDUTXHQW�j�ERUG�GX�
FDUJR� EULWDQQLTXH� © :UD\� &DVWOH ª� DX� SRUW�
GH� %UHVW� HW� QDYLJXHQW� YLD� O
2FpDQ� DUFWLTXH��
DILQ�G
pFKDSSHU�DX[�8-%RRW� 
/HV�FRQGLWLRQV�GX�YR\DJH�VRQW�pSURXYDQWHV ��
WHPSrWHV�� JUDQGV� IURLGV�� SpQXULH� GH�
QRXUULWXUH�� /H� ��� RFWREUH�� DORUV� TXH�
O
pTXLSDJH� pWDLW� DX� ERUG� GH� OD�PXWLQHULH�� OH�

EDWHDX�DFFRVWH�j�$UNKDQJHOVN�� 
4XHOTXHV� MRXUV� SOXV� WDUG�� OHV�
YRORQWDLUHV� VRQW� UHoXV� SDU� 6�0�� OH�
7VDU� 1LNRODw� $OHNVDQGURYLWFK�
5RPDQRY�� 0rPH� OH� FKLHQ� 0LWUDLOOH��
PDVFRWWH� GX� FRUSV� H[SpGLWLRQQDLUH� D�
GURLW� DX[� pJDUGV� GH� OD� &RXU� HW� XQ�
UHSDV� VSpFLDO�� TXL� D� SHXW-rWUH� pWp�
SUpSDUp� SDU� 6SLULGRQ� ,YDQRYLWFK�
3RXWLQH�� FXLVLQLHU� GH� OD� &RXU�
LPSpULDOH� HW� JUDQG-SqUH� GH� O
DFWXHO�
3UpVLGHQW� �� 8Q� VHUJHQW� KRVSLWDOLVp�
UHoRLW� OD� YLVLWH� GHV� *UDQGHV�
'XFKHVVHV� 2OJD� HW� 7DWLDQD�
1LNRODwHYQD�� KDELOOpHV� SRXU�
O
RFFDVLRQ�HQ�LQILUPLqUHV�� 
/HV� SUHPLHUV� MRXUV�� OHV� YRORQWDLUHV�
EHOJHV� UpVLVWHQW� PDO� DX� IURLG� �� OH�
0DMRU� &ROOLQ� DYDLW� FRPPDQGp� GHV�
XQLIRUPHV� j� OD� VW\OLVWH� -HDQQH�
3DTXLQ��TXL�Q
D�SDV�WHQX�FRPSWH�GH�OD�
ULJXHXU� GH� O
KLYHU� UXVVH�� 'HV�
XQLIRUPHV�DGDSWpV� DX�FOLPDW�RQW�GqV�
ORUV� pWp� UDSLGHPHQW� IRXUQLV� SDU�
O
DUPpH� LPSpULDOH�� &DVHUQpV� j�
3HWHUKRI�� OHV� %HOJHV� IRQW� VRXYHQW� OH�
PXU� SRXU� DOOHU�
© JXLQGDLOOHU ª��EHOJLFLVPH�VLJQLILDQW�
© IDLUH� OD� IrWH ª�� HQ� YLOOH�� j� XQH�
FDGHQFH� WHOOH� TX
DSUqV� XQ� FHUWDLQ�
WHPSV�� GHV� ILDFUHV� OHV� DWWHQGDLHQW�
SRXU�OHV�\�FRQGXLUH��,OV�WULQTXDLHQW�j�
OD� IXWXUH� YLFWRLUH�� PDLV� DX� NYDV��
O
DOFRRO�D\DQW�pWp�LQWHUGLW�GqV�OH�GpEXW�
GH�OD�JXHUUH� /HV�IUqUHV�7KLU\ 
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'pEXW������� OHV�YRORQWDLUHV�VRQW�HQYR\pV�HQ�
*DOLFLH� R�� VH� WURXYH� OD� ;,H� DUPpH� =EDUD]��
$ORUV� TXH� OH�0DMRU�&ROOLQ� HVW� UDSSHOp� DX�
+DYUH�� OH�0DMRU� 6HPHW� VRXWLHQW� O
DVVDXW� GX�
JpQpUDO� %UXVVLORY�� /RUV� GH� FHWWH� RIIHQVLYH��
OHV� YpKLFXOHV� EHOJHV� VRQW� HPERXUEpV�� 'qV�
TXH� OHV� FRQGLWLRQV� FOLPDWLTXHV� OH�
SHUPHWWHQW�� LOV� HIIHFWXHQW� GH� QRPEUHXVHV�
PLVVLRQV�GH�UHFRQQDLVVDQFH�PDLV�PDQTXHQW�
G
HIIHFWLIV�SRXU�IDLUH�GHV�SHUFpHV�SURIRQGHV��
SRXU� OHVTXHOOHV� LO� DXUDLW� IDOOX� SOXVLHXUV�
GLYLVLRQV� GH� EOLQGpV�� /HV� DIIURQWHPHQWV�
FR�WHQW�FKHU�HQ�KRPPHV�HW�HQ�PDWpULHO��/HV�
FKkVVLV� GHV� DXWRPLWUDLOOHXVHV� QH� VRQW� SDV�
DGDSWpV� DX� SRLGV� GX� EOLQGDJH� HW� GRLYHQW�
PDQ°XYUHU�SUXGHPPHQW�� 

/HV� EOLQGpV� VRQW� DFFRPSDJQpV� GH� F\FOLVWHV��
GH� PRWRF\FOLVWHV� HW� GH� FRVDTXHV��
/
LQWHQGDQFH� HVW� DVVXUpH� HW� OD� PRWLYDWLRQ�
GHV� WURXSHV� FRPSHQVH� OD� SLqWUH� TXDOLWp� GX�
PDWpULHO�� $LQVL�� XQ� PpFDQLFLHQ� EOHVVp� DX�
JHQRX� GpFLGH� UHVWHU� DX� IURQW�� /H� FDSLWDLQH�
2XGHQQH��VHXO� IDFH�j� O
HQQHPL�� UHYLHQW�DYHF�
�� SULVRQQLHUV� ERVQLDTXHV �� XQ� FKHI� GH�
SHORWRQ��PRUWHOOHPHQW�EOHVVp��RUGRQQH�j�VHV�

KRPPHV� GH� QH� SDV� OH� VHFRXULU�� ,OV�
GpVREpLVVHQW� HW� WRPEHQW� VRXV� OHV� EDOOHV�
DXWULFKLHQQHV�� $UULYpV� GHYDQW� XQH� ULYLqUH�
GRQW� OH� SRQW� V
HVW� pFURXOp�� OHV� %HOJHV��
FRXYHUWV� SDU� OHV� &RVDTXHV�� V
LPSURYLVHQW�
FKDUSHQWLHUV� HW� FRQVWUXLVHQW� XQ� RXYUDJH� GH�
IRUWXQH� HQ� URQGLQV�� 3DU� OD� VXLWH�� LO�
VXSSRUWHUD�OH�SDVVDJH�GH�O
DUWLOOHULH� 
© ¬� OHXU� GHPDQGH�� RQ� SKRWRJUDSKLH�
DERQGDPPHQW�OHV�&RVDTXHV��OHV�SOXV�MR\HX[�
JXHUULHUV�� &HX[� GX� 'RQ�� FHX[� GH� O
$PRXU��
ILHUV� GH� SRUWHU� OHV� FKHYHX[� ORQJV�� OHV�
FDVTXHWWHV� FKDKXWpHV� HW� OD� FXORWWH� EOHXH� j�
ODUJH� EDQGH� URXJH� RX� EODQFKH ª� �0�� 7KLU\��
S� ����� 
/D� EDWDLOOH� GH� =ERURY� VH� GpURXOH� GXUDQW�
TXLQ]H� MRXUV� HQ� DR�W�� /
DUWLOOHULH�
DXWULFKLHQQH� SLORQQH� OHV� SRVLWLRQV� UXVVHV� ��
© OHV�REXV�RQW�IDLW�GHV�WURXV�VL�UDSSURFKpV�HW�
VL�UpJXOLHUV�TX
RQ�GLUDLW�XQ�GDPLHU�LPPHQVH�
R��OHV�FDVHV�QRLUHV�VHUDLHQW�UHSUpVHQWpHV�SDU�
OHV� HQWRQQRLUV� >���@� GHV� RPEUHV� ODPHQWDEOHV�
VH� JOLVVHQW� GH� WURX� HQ� WURX�� EOHVVpV�
GpVHVSpUpPHQW�DFFURFKpV�j�FH�TXL�OHXU�UHVWH�
GH� YLH� GRXORXUHXVH� �0�� 7KLU\�� S�� ��-�����
/¶DVVDXW� ILQDO� GHV� $XVWUR-KRQJURLV� HVW�
VWRSSp�SDU�OHV�DXWRPLWUDLOOHXVHV��/HV�%HOJHV�
VRQW� GpFRUpV� SDU� OH� JpQpUDO� *XWRY� TXL� OHXU�
IDLW� O
KRQQHXU� GH� V
DGUHVVHU� j� HX[� HQ�
IUDQoDLV�� ODQJXH�TX
LO�PDLWULVH� j�SHLQH�� �SDU�
KDELWXGH� GHV� WRDVWV�� OHYDQW� XQH� PDLQ� VDQV�
QXO� YHUUH� SRXU� SRUWHU� MR\HXVHPHQW� QRWUH�
VDQWp ª��0��7KLU\��S������ 
/H� ��� VHSWHPEUH�� SUqV� GH� 6YLWHOQLN�� XQ�
DVVDXW� UXVVH� UpSRQG� j� XQH� RIIHQVLYH�
SUXVVLHQQH� GXUDQW� ODTXHOOH�
O
DXWRPLWUDLOOHXVH� GH� &RQVWDQW-OH-0DULQ� HVW�
FDSWXUpH�� )RUW� GH� VHV� GHX[� WLWUHV� GH�
FKDPSLRQ� GX� PRQGH�� WpPpUDLUH�� OH� OXWWHXU�
MRXLW� G
XQH� JUDQGH� SRSXODULWp� SDUPL� OHV�
VROGDWV� UXVVHV�� &HX[-FL� DYDLHQW� DGRSWp� VRQ�
FUL� GH� JXHUUH� HW� FKDUJHDLHQW� O
HQQHPL� HQ�
KXUODQW�HQ� IUDQoDLV� ��© RQ�YD� OHXU�FRXSHU� OD�
WrWH�� ª� 
/H� PrPH� PRLV�� GH� QRPEUHX[� VROGDWV� VRQW�
KRVSLWDOLVHV�j�.LHY�HQ�UDLVRQ�G
XQH�pSLGpPLH�
GH� JDVWUR-HQWpULWH�� /HV� VROGDWV� UXVVHV�� TXL�
SDUWDJHQW� OHV� GRUWRLUV� DYHF� OHV� %HOJHV� VRQW�
IUDSSpV� SDU� OD� ELHQYHLOODQFH� GHV� RIILFLHUV�
EHOJHV� HQYHUV� OHXUV� VXEDOWHUQHV�� /D� UpYROWH�
JURQGH�FRQWUH�OD�GLVFLSOLQH�GH�IHU�HQ�ULJXHXU�
GDQV� O
DUPpH� LPSpULDOH�� GRQW� OHV� VROGDWV�
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Q
RQW�GURLW��GH�OD�SDUW�GHV�RIILFLHUV�© TXH�GH�
FRXSV� GH� FUDYDFKHV ª�� /HV� PrPHV� RIILFLHUV�
WVDULVWHV�QH�SHXYHQW�GRQQHU�GHV�RUGUHV� DX[�
%HOJHV�TXH�ORUVTX
LOV�VRQW�HQ�SHUPLVVLRQ��&H�
WUDLWHPHQW� GH� IDYHXU� HVW� VDQV� GRXWH� j�
DWWULEXHU� DX� *pQpUDO� GH� 5\FNHO��
UHSUpVHQWDQW� GX� 5R\DXPH� GH� %HOJLTXH�
DXSUqV� GX�
TXDUWLHU� JpQpUDO�
GH� 1LFRODV� ,,� HW�
DPL� GH� OD� IDPLOOH�
LPSpULDOH� 
/H� ��� PDUV� ������
1LFRODV� ,,�
DEGLTXH�HQ�IDYHXU�
GX� *UDQG-'XF�
0LFKHO�� /HV�
WURXSHV��
GpPRUDOLVpHV� SDU�
OD� SURSDJDQGH�
SDFLILVWH� GHV�
3UXVVLHQV� HW� GHV�
$XVWUR-+RQJURLV�
FRQWLQXHQW�
PDOJUp� WRXW� OH�
FRPEDW�� $X� VXG�
GH� =ERURY�� OHV�
5XVVHV� HW� OHV�
%HOJHV� UHoRLYHQW�
OH� UHQIRUW� G
H[-
SULVRQQLHUV� GH�
JXHUUH� WFKqTXHV��
3DUPL� OHV� %HOJHV��
RQ� FRPSWH� ��

PRUWV�� ���
EOHVVpV��
GRQW� 2VFDU�
7KLU\�� TXL�
HQ� JDUGHUD�
GHV�
VpTXHOOHV� j�
YLH�� ¬�
.RQLXN�� OH�
EOLQGp�
FRPPDQGp�
SDU�
&RQVWDQW-OH
-0DULQ�
Q
pFKDSSH�
SDV� DX[� WLUV�
GH�O
HQQHPL��
2Q�

GpQRPEUH� XQ� WXp� HW� �� EOHVVpV�� GRQW� OH�
OXWWHXU�TXL�D�UHoX�WURLV�EDOOHV�GDQV�OH�FRUSV��
,O� VH� UpIXJLH� GDQV� XQ� WURX� G
REXV� R�� LO� HVW�
VHFRXUX� SDU� VHV� FDPDUDGHV�� ,O� QH� IDXW� SDV�
PRLQV�GH��� VROGDWV�SRXU�SRUWHU�� VRXV� OH� IHX�
GH� O
HQQHPL�� OH� FRORVVH� GH� �� PqWUHV� HW�
��� NJ� 
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/HV� 3UXVVLHQV� FRQWUH-DWWDTXHQW� j� 6ERURY� OH�
��� MXLOOHW�� /HV� YRORQWDLUHV� WFKqTXHV� VH�
VDFULILHQW� MXVTX
DX� GHUQLHU�� 'pVLJQp�
DPEXODQFLHU��0DUFHO�7KLU\� YD� FRQGXLUH� VRQ�
IUqUH� 2VFDU�� &RQVWDQW-OH-0DULQ� HW�
O
LQWHUSUqWH�IUDQFR-UXVVH�j�.LHY��/H����MXLOOHW��
MRXU�GH�OD�IrWH�QDWLRQDOH�EHOJH��OH�FKHPLQ�HVW�
FRXSp�SDU�O
HQQHPL��/HV�5XVVHV�HW�OHV�%HOJHV�
WUDYHUVHQW� OHV� OLJQHV� DX� SUL[� GH� ORXUGHV�
SHUWHV� 
$\DQW� UHoX� O
RUGUH�GH� UHVWHU�QHXWUHV�GXUDQW�
OD�JXHUUH�FLYLOH��OHV�%HOJHV�GRLYHQW�UHQWUHU�HQ�
)UDQFH�� &RQILQpV� j� .LHY�� LOV� QpJRFLHQW� DYHF�
OH� &RPPDQGDQW� HQ� FKHI� .ULOHQR�� TXL� D� IDLW�
VHV� pWXGHV���� j� O
8QLYHUVLWp� GH� /LqJH� �� /HV�
JUDQGV� EOHVVpV� VRQW� DFKHPLQpV� YLD�
3HWURJUDG�� OD� 6XqGH� HW� OD�*UDQGH�%UHWDJQH��
/HV� WURXSHV� YDOLGHV� VRQW� DFKHPLQpHV� YHUV�
O
(VW��/HV�5XVVHV�DIIUqWHQW�XQ� WUDLQ�PDLV�QH�
SHXYHQW� SDV� IRXUQLU� O
LQWHQGDQFH�� 4X
j� FHOD�
QH�WLHQQH��� OHV�%HOJHV�DFKqWHQW�GHV�FpUpDOHV��
GLVWLOOHQW� GH� OD� YRGND� DYHF� GHV� DODPELFV� GH�
IRUWXQH� HW� pFKDQJHQW� OHV� ERXWHLOOHV� FRQWUH�
GHV� YLYUHV�� 6HORQ� 0DUFHO� 7KLU\�� OD� YRGND�
EHOJH�pWDLW�IRUW�DSSUpFLpH�� 
/HV� 6RYLHWV� VRQW� SUHVVpV� GH� YRLU� SDUWLU� OHV�
%HOJHV� PDLV� YHXOHQW� FRQVHUYHU� OHV�
DXWRPLWUDLOOHXVHV�� /HV� 9RORQWDLUHV� RSWHQW�
SRXU�XQ� MXJHPHQW�j� OD�6DORPRQ��� OHV�DUPHV�
HW� YpKLFXOHV� VRQW� DEDQGRQQpV�� PDLV� KRUV�
G
XVDJH�� /H� WUDLQ� GH� ��� ZDJRQV� HVW� DORUV�
DIIUpWp�� ,O� FRPSRUWH�HQWUH�DXWUHV�XQ�ZDJRQ-
FXLVLQH�� XQ� ZDJRQ-ERXODQJHULH�� XQ� ZDJRQ-
pSLFHULH� HW���� XQ� ZDJRQ� �YR\DJH� GH� QRFHV��
TXH�OHV���FRXSOHV�XQLV�VXU�SODFH�RFFXSDLHQW�j�
WRXU�GH�U{OH��'DQV�©�/HWWUHV�LQpGLWHV�G¶2VFDU�
HW� 0DUFHO� 7KLU\� j� OHXU� IDPLOOH� SHQGDQW� OD�
3UHPLqUH� *XHUUH� PRQGLDOH� ª� �/H� *UDQG�
PLURLU��������� OH� IXWXU�DXWHXU�GH� OLWWpUDWXUH�
IDQWDVWLTXH� FRQILH� TXH� VRQ� IUqUH� DXVVL� D�
VXFFRPEp� DX� FKDUPH� GH� VD� PDUUDLQH� GH�
JXHUUH� HW� D� SURILWp� GH� SHUPLVVLRQV� SRXU�
VpMRXUQHU�FKH]�HOOH« PDLV�LO�HVW�UHQWUp�VHXO� 
/H����IpYULHU�������OH�WUDLQ�TXLWWH�.LHY�SRXU�
9RORJLD�� YLD� 0RVFRX�� /D� OLJQH� GH�
0RXUPDQVN� pWDQW� FRXSpH� SDU� OHV� WURXSHV�
DOOHPDQGHV�� OHV� %HOJHV� VRQW� HQYR\pV� YHUV�
9ODGLYRVWRN��/D�WHPSHUDWXUH�IU{ODQW�OHV�-���
&�� GHV�ZDJRQV� HQWLHUV� VRQW� FKDUJpV� GH� ERLV�
GH� FKDXIIDJH� DOLPHQWDQW� GHV� SRrOHV� GH�
IRUWXQH�EULFROpV�SDU�OHV�VROGDWV� 
¬� SDUWLU� GH� 2PVN�� GH� ORQJV� SDODEUHV� VRQW�

QpFHVVDLUHV�SRXU�FRQVHUYHU�OD�QHXWUDOLWp�GHV�
%HOJHV�� (QILQ� DUULYpV� j� OD� IURQWLqUH� UXVVR-
FKLQRLVH�� OHV� 9RORQWDLUHV� RQW� OD� VXUSULVH� GH�
YRLU� DUULYHU� XQ� WUDLQ-FRXFKHWWHV� IODPEDQW�
QHXI� IDEULTXp� j���� &KDUOHURL� �� /H� YR\DJH�
MXVTX
j� 9ODGLYRVWRN� GXUH� �� VHPDLQHV�� /H�
�� DYULO� ������ OHV� WURXSHV� HPEDUTXHQW� VXU�
O
866� © 6KHULGDQ ª� j� GHVWLQDWLRQ� GH� 6DQ-
)UDQFLVFR��j�O
H[FHSWLRQ�GH�TXHOTXHV-XQV�TXL�
GpFLGHQW�GH�UHVWHU�HQ�5XVVLH��4XDQW�DX�FKLHQ�
0LWUDLOOH�� HQ� UDLVRQ� GHV� VWULFWHV� ORLV�
DPpULFDLQHV�� LO� QH� SHXW� HPEDUTXHU� HW� HVW�
UHFXHLOOL� SDU� OHV� VROGDWV� UXVVHV�� /H� QDYLUH�
DUULYH�j�6DQ-)UDQFLVFR� OH����PDL�� OHV�%HOJHV�
HPEDUTXHQW� � � j� 1HZ� <RUN� j� ERUG� GX�
WUDQVDWODQWLTXH� © /D� /RUUDLQH ª� YHUV�
%RUGHDX[�OH����MXLQ��$UULYpV�HQ�)UDQFH�OH�����
LOV�PRQWHQW�j�3DULV�SRXU�OD�)rWH�QDWLRQDOH�HW�
VRQW� HQVXLWH� GLVSHUVHV� GDQV� GLYHUV�
UpJLPHQWV� 
© 1RXV�\�DXURQV�XQ�SHX�ODQJXL��EHDXFRXS�UL��
DLPp�SHXW-rWUH��FRPEDWWX��SHLQHU��ULVTXp��YX�
WRPEHU� QRV� IUqUHV� HW� OHV� PHLOOHXUV� G
HQWUH�
HX[�� $X� WRWDO�� QRXV� \� DYRQV� YpFX� OHV� WUHQWH�
PRLV� GH� QRWUH� MHXQHVVH� OHV� SOXV� ULFKHV� HQ�
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VRXYHQLUV� HW� QRXV� JDUGHURQV� G
HOOH�� GX�
SHRSOH� UXVVH� XQ� DPRXU� SOXV� IRUW� TXH�
O
DPHUWXPH� GHV� UHYHUV� HW� GHV� GpFHSWLRQV��
(OOH� VHUD� j� MDPDLV� OD� WHUUH� GH� QRV� WURLV�
JUDQGHV�DQQpHV ª�pFULW�0DUFHO�7KLU\��S�������� 
,O� UHVWH� j� MDPDLV�PDUTXp� SDU� VRQ� DYHQWXUH��
TXL� LQIOXHQFH� VRQ� °XYUH� SRpWLTXH� HW� OXL�
LQVSLUH�WURLV�URPDQV �� 
© /H� *R�W� GX� PDOKHXU ª�� /D� 5HQDLVVDQFH�
G
2FFLGHQW������ �-DFTXHV� /RUDQG� WRPEH�
DPRXUHX[�� YHUV� OD� ILQ� GH� OD� JXHUUH�� G¶$OLQH��
XQH�)UDQoDLVH��QpH�j�.LHY��� 
© 3DVVDJH�j�.LHY ª��$5//)%������ �GDQV�FH�
UpFLW�� LO� VH� SUpVHQWH� FRPPH� XQ� WpPRLQ� GHV�
pYpQHPHQWV�TX¶LO�D�YpFX�� 
©�9RLH-ODFWpH ª��$QGUp�'H�5DFKH���������XQH�
KLVWRLUH� G¶DPRXU� TXH� YLW� OH� QDUUDWHXU� DYHF�
XQH� MHXQH� IHPPH�� j� .LHY�� HQ� ������ DPRXU�
TXL� OH� SRXUVXLYUD� MXVTX¶j� VRQ� GHUQLHU�
VRXIIOH�� 
¬� VRQ� SURSRV�� VRQ� FRQIUqUH� GH� O¶$FDGpPLH�
7KRPDV�2ZHQ�pFULW ��© LO�GpEXWD�GDQV�OD�YLH�
SDU� XQH� JUDQGH� DYHQWXUH�� 9RORQWDLUH� DX�
&RUSV�H[SpGLWLRQQDLUH�EHOJH�GHV�DXWRFDQRQV�
HQ�5XVVLH�HQ������>VLF@�� LO� WUDYHUVD�DYHF�VRQ�
XQLWp�WRXW�OH�FRQWLQHQW�DVLDWLTXH��R��LO�JDJQD�
1HZ-<RUN� R�� O¶DWWHQGDLW� O¶DFFXHLO� WULRPSKDO�
UpVHUYp� DX[� KpURV�� 8Q� YR\DJH� GH� FH� JHQUH�
H[DOWH� OD� SHUVRQQDOLWp� HW� 0DUFHO� 7KLU\� HQ�
JDUGD� XQH� JUDQGH� LOOXPLQDWLRQ�� OD� KDQWLVH�
GHV� ORLQWDLQV� HW� XQ� HQULFKLVVHPHQW� SURIRQG�
GH� VRQ� LPDJLQDWLRQ ª� �© 3DULV-0DWFK� PDUV�
������ 
 

--/��(�� 
 
1RWHV�HW�UpIpUHQFHV �� 
 
�� *URVVH� %HUWKD� �� &DQRQ� .UXSS� G¶XQ�
GLDPqWUH�GH�����PP��6RQ�XWLOLVDWLRQ�FRQWUH�
OH� IRUW� GH� /RQFLQ� �/LqJH�� SURYRTXD�
O¶H[SORVLRQ� GHV� GRX]H� WRQQHV� GH� OD� UpVHUYH�
GH�SRXGUH��FH�TXL�HQWUDvQD�OD�UHGGLWLRQ�GH�OD�
YLOOH��/D�JURVVH�%HUWKD�IXW�pJDOHPHQW�XWLOLVpH�
FRQWUH�OHV�SRVLWLRQV�UXVVHV� 
 
��0LQHUYD� �� XVLQH� DQYHUVRLVH�GH�SURGXFWLRQ�
GH�YpORV��PRWRV�HW�DXWRPRELOHV������-������ 
 
��+HQUL�+HUG��GLW�&RQVWDQW� OH�0DULQ���/LqJH�
����-������ pWDLW� XQ� OXWWHXU� SURIHVVLRQQHO�
TXL�IXW�TXDWUH�IRLV�FKDPSLRQ�GX�PRQGH��6RQ�

QHYHX�� /DPEHUW� *UDLOHW�� pWDLW� KLVWRULHQ� HW«�
FDWFKHXU�� ,O� D� HQWUH� DXWUHV� OLYUp� XQ� FRPEDW�
FRQWUH�/LQR�9HQWXUD�j�/LqJH�HQ������ 
 
��-XOLHQ�/DKDXW��6HUDLQJ������-������HVW�XQ�
KRPPH� SROLWLTXH� FRPPXQLVWH�� V\QGLFDOLVWH�
EHOJH� HW� PLOLWDQW� ZDOORQ�� 4XHOTXHV� MRXUV�
DSUqV�DYRLU� FULp�©�YLYH� OD�5pSXEOLTXH�ª� ORUV�
GH� OD� SUHVWDWLRQ� GH� VHUPHQW� GX� 5RL�
%DXGRXLQ� �HU�� LO� HVW� DVVDVVLQp� SDU� GHX[�
LQFRQQXV� 
 
��0DUFHO� 7KLU\� �&KDUOHURL� ������ 9DX[-VRXV-
&KqYUHPRQW� >UpJLRQ� OLpJHRLVH� ����@��
5RPDQFLHU�� QRXYHOOLVWH�� IDQWDVWLTXHXU��
HVVD\LVWH� HW� SRqWH�� LO� IXW� pOX� j� O¶$FDGpPLH�
EHOJH� GH� /LWWpUDWXUH�� ,O� IXW� pJDOHPHQW�
VpQDWHXU�GX�0RXYHPHQW�ZDOORQ�HW�QpJRFLDQW�
HQ�ERLV��6D� ILOOH�/LVH� IXW�XQH�GHV�PHLOOHXUHV�
YLURORJXHV�GX�;;H�VLqFOH��/D�YLOOH�GH�/LqJH�D�
FRQVHUYp� VHV� DUFKLYHV� HW� RUJDQLVH� XQ� SUL[�
OLWWpUDLUH�DQQXHO�TXL�SRUWH�VRQ�QRP� 
 
�� 2VFDU� 7KLU\� �����-������ pWDLW� XQ� MHXQH�
DXWHXU� IRUW� SURPHWWHXU� �H�D�� © /D�
0LUDFXOHXVH� $YHQWXUH� GHV� -HXQHV�
%HOJLTXHV ª� �/D� %HOJLTXH� DUWLVWLTXH� HW�
OLWWpUDLUH�� ������� 8QH� JUDYH� EOHVVXUH� ORUV� GH�
OD� FDPSDJQH�GH�5XVVLH�PLW�SUpPDWXUpPHQW�
ILQ�j�VD�FDUULqUH� 
 
�� &HV� UpIpUHQFHV� UHQYRLHQW� j� 7KLU\��0DUFHO��
© /H� WRXU� GX� PRQGH� HQ� JXHUUH� GHV� DXWRV-
FDQRQV� EHOJHV ª�� $QGUp� GH� 5DVFKH�� �����
�UppG�� DXJPHQWpH� GH ª� FRUUHVSRQGDQFH� HW�
GRFXPHQWV� LQpGLWV �� � /H� *UDQG� 0LURLU��
������ 
 
 
 
KWWSV���ZZZ�ODUHYXHWRXGL�RUJ�IU�VWRU\�OD-
JXHUUH-EXLVVRQQL�&��$�UH-GH-PDUFHO-
WKLU\ 
 
KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�
WH[W\OHV���� 
 
KWWS���ZZZ�VHUYLFHGXOLYUH�EH�VOO�
ILFKHVBDXWHXUV�W�WKLU\-PDUFHO�KWPO 
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( Q� ������ 'LGHURW� UHFRPPDQGH�
j� O¶LPSpUDWULFH� &DWKHULQH� ,,�
GH� 5XVVLH� OH� QRP� GH�
/HPHUFLHU� GH� OD� 5LYLqUH��

SK\VLRFUDWH� IUDQoDLV�� SRXU� O¶DLGHU�
GDQV�VD�UpIRUPH�GX�GURLW�UXVVH��©� ¶HVW�
O¶DS{WUH� GH� OD� SURSULpWp�� GLW-LO�� GH� OD�
OLEHUWp� HW� GH� O¶pYLGHQFH�� 'H� OD�
SURSULpWp��EDVH�GH�WRXWH�ERQQH�ORL ��GH�
OD� OLEHUWp�� SRUWLRQ� HVVHQWLHOOH� GH� OD�
SURSULpWp�� JHUPH� GH� WRXWH� JUDQGH�
FKRVH�� GH� WRXW� JUDQG� VHQWLPHQW�� GH�
WRXWH� YHUWX� �� GH� O¶pYLGHQFH�� XQLTXH�
FRQWUH-IRUFH� GH� OD� W\UDQQLH� HW� VRXUFH�
GX�UHSRV��ª 
 
$LQVL� TXH� QRXV� OH�
VDYRQV� ELHQ��
O¶,PSpUDWULFH�
&DWKHULQH� ,,� GH�
5XVVLH� IXW�
SDUWLFXOLqUHPHQW�
PrOpH� j� OD� VFqQH�
OLWWpUDLUH� HW�
SKLORVRSKLTXH�
HXURSpHQQH��
$GPLUDWULFH� GH�
O¶(QF\FORSpGLH��
FRUUHVSRQGDQWH� GH�
9ROWDLUH�� HOOH� D� DXVVL�
HQWUHWHQX�DYHF�'HQLV�
'LGHURW� XQH� ORQJXH�
DPLWLp� 
¬� GH� QRPEUHXVHV�
RFFDVLRQV�� &DWKHULQH�
,,� SURILWD� GH� FHWWH�
UHODWLRQ� SRXU� IDLUH�
YHQLU� DXSUqV� G¶HOOH�
TXHOTXHV� JORLUHV�

TX¶HOOH� DGPLUDLW�� 8Q� H[HPSOH� GHV� SOXV�
IDPHX[�IXW�FHOXL�G¶(WLHQQH�0DXULFH�)DOFRQHW�
�����-������� &H� VFXOSWHXU� IUDQoDLV� IXW� XQ�
SURFKH� GH� 'LGHURW�� TXL� OH� PLVVLRQQD� GH�
FRPSRVHU� O¶DUWLFOH� ©� 6FXOSWXUH� ª� GH�
O¶(QF\FORSpGLH�� 
(Q� DYULO� ������ LO� IXW� UHFRPPDQGp� j�
O¶,PSpUDWULFH� UXVVH�� TXL� O¶HPSOR\D� SHQGDQW�
SOXV�GH�WUHL]H�DQV�H[DFWHPHQW��GH�VHSWHPEUH�
�����j�VHSWHPEUH������ 
8QH�DXWUH�IRLV��'LGHURW�OXL�UHFRPPDQGD�QRQ�
XQ� VFXOSWHXU�� PDLV� XQ� pFRQRPLVWH�� HW� QRQ�
VHXOHPHQW� XQ� pFRQRPLVWH�� PDLV� XQ�
pFRQRPLVWH� OLEpUDO�� &H� IXW� XQ� GLVFLSOH� GH�
)UDQoRLV�4XHVQD\��OH�SK\VLRFUDWH�0HUFLHU�GH�

OD�5LYLqUH��HQ������ 
6L� QRXV� VRXKDLWRQV�
UDFRQWHU� FHW� pSLVRGH�
DXMRXUG¶KXL�� F¶HVW�
TX¶LO�UHVWH�HQFRUH�SHX�
FRQQX�� HW� TXH� TXDQG�
LO� HVW� UDFRQWp�� LO� O¶HVW�
G¶XQH� PDQLqUH� WUqV�
DSSUR[LPDWLYH�� SRXU�
QH�SDV�GLUH�HUURQpH� 
 
/¶$'0,5$7,21�
'(� ','(527�
3285� 0(5&,(5�
'(�/$�5,9,Ê5( 
 
,O� SHXW� SDUDvWUH�
pWRQQDQW� TXH�
'LGHURW� DLW� HQYR\p�
XQ� pFRQRPLVWH�
OLEpUDO� FRPPH�
0HUFLHU� GH� OD�
5LYLqUH�� (Q� YpULWp��
'LGHURW� pWDLW� XQ�
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JUDQG� DGPLUDWHXU� GH� FHW� pFRQRPLVWH�� 6HORQ�
&KDUOHV� GH� /DULYLqUH�� 'HQLV� 'LGHURW� ©�
PHWWDLW�0HUFLHU�GH�OD�5LYLqUH�j�F{Wp�HW�PrPH�
DX-GHVVXV� GH� 0RQWHVTXLHX�� ª � >�@� &RPSWH�
WHQX� GH� OD� FpOpEULWp� MXVWHPHQW� PpULWpH� GH�
0RQWHVTXLHX�� FRPPHQW� FRPSUHQGUH� FHWWH�
SUpIpUHQFH�GH�'LGHURW " 
0HUFLHU� GH� /D� 5LYLqUH�
V¶pWDLW� IDLW� FRQQDvWUH� SDU�
XQ� RXYUDJH LQWLWXOp�
/¶2UGUH� QDWXUHO� HW�
HVVHQWLHO� GHV� VRFLpWpV�
SROLWLTXHV�� TXL� SDUXW� OD�
SUHPLqUH� IRLV� HQ� ������
$QFLHQ� FRQVHLOOHU� DX�
3DUOHPHQW� GH� 3DULV� HW�
LQWHQGDQW� GH� OD�
0DUWLQLTXH��
O¶pFRQRPLVWH��GLVFLSOH�GH�
4XHVQD\�� DFTXLW� DLQVL� OD�
SOXV� JUDQGH� GHV�
FpOpEULWpV� 
,O� V¶pWDLW� IDLW� GpMj�
UHPDUTXp� SDU� VHV�
TXDOLWpV�
G¶DGPLQLVWUDWHXU� HQ�
0DUWLQLTXH�� PDLV� FH�
OLYUH� OH� SURSXOVD� j� GH�
ELHQ� DXWUHV� QLYHDX[��
7RXW� FH� TXH� OD� )UDQFH�
FRPSWDLW�GH�JUDQGV�HVSULWV�VH�MHWqUHQW�VXU�FH�
OLYUH��TXL�DYDLW�IDLW�SDUOHU�GH�OXL�HW�TXL�V¶pWDLW�
HQ� HIIHW� WUqV� ELHQ� YHQGX� �GHX[� pGLWLRQV�
IXUHQW�pFRXOpHV�VXFFHVVLYHPHQW�� 
3HQGDQW�TX¶j�3DULV�OHV�HVSULWV�V¶pFKDXIIDLHQW�
VXU� OH� OLYUH� GH� 0HUFLHU� GH� OD� 5LYLqUH�� HQ�
5XVVLH�� &DWKHULQH� ,,� FKHUFKDLW�
GpVHVSpUpPHQW�XQ�JUDQG�HVSULW�SRXU� O¶DLGHU�
j� UpIRUPHU� OHV� ORLV� GH� OD� 5XVVLH�� /D� WVDULQH�
DYDLW� GpMj� UpGLJp� XQH� ,QVWUXFWLRQ� SRXU� OH�
FRGH��XQH� HVSqFH�GH�SODQ�JpQpUDO� IRQGp�VXU�
OHV� PD[LPHV� GH� 0RQWHVTXLHX�� DLQVL� TX¶HOOH�
O¶DYRXHUD� j� G¶$OHPEHUW� HQ� OXL� HQYR\DQW� OH�
WH[WH �� © 9RXV� \� YHUUH]� FRPPHQW�� SRXU�
O¶XWLOLWp� GH� PRQ� (PSLUH�� M¶DL� SLOOp� OH�
SUpVLGHQW�GH�0RQWHVTXLHX�VDQV�OH�QRPPHU ��
M¶HVSqUH� TXH� VL� GH� O¶DXWUH�PRQGH� LO� PH� YRLW�
WUDYDLOOHU�� LO�PH�SDUGRQQHUD�FH�SODJLDW�SRXU�
OH�ELHQ�GH����PLOOLRQV�G¶KRPPHV�TXL�GRLW�HQ�
UpVXOWHU��,O�DLPDLW�WURS�O¶KXPDQLWp�SRXU�V¶HQ�
IRUPDOLVHU��6RQ�OLYUH�HVW�PRQ�EUpYLDLUH� ª�>�@ 
&DWKHULQH� ,,� DYDLW� G¶DERUG� MHWp� VRQ� GpYROX�

VXU�O¶LWDOLHQ�&HVDUH�%HFFDULD��O¶LOOXVWUH�DXWHXU�
GX� WUDLWp� VXU� OHV� 'pOLWV� HW� OHV� SHLQHV�� GRQW�
HOOH� V¶pWDLW� pJDOHPHQW� EHDXFRXS� LQVSLUpH��
PDLV�VDQV� OH�UHFRQQDvWUH��0DOKHXUHXVHPHQW�
SRXU� OD� WVDULQH�� %HFFDULD� UHIXVD� O¶RIIUH� HW�
UHVWD� HQ� ,WDOLH� SRXU� HQVHLJQHU� O¶pFRQRPLH�

SROLWLTXH�� &DWKHULQH� ,,�
PDQGD� GRQF� j� 'LGHURW��
TXL�pWDLW�SRXU�HOOH�OH�SOXV�
JUDQG� GHV� SKLORVRSKHV��
GH� OXL� WURXYHU� XQ�
VXEVWLWXW� 
7UqV�LPSUHVVLRQQp�SDU�OD�
OHFWXUH� GH� /¶2UGUH�
QDWXUHO� HW� HVVHQWLHO� GHV�
VRFLpWpV� SROLWLTXHV��
'LGHURW� FKRLVLW� VRQ�
DXWHXU� 0HUFLHU� GH� OD�
5LYLqUH�� ,O� DQQRQoD� FH�
FKRL[� j� VRQ� DPL�
)DOFRQHW�� DORUV� HQ�
5XVVLH�� GDQV� GHV� PRWV�
TXL� LOOXVWUHQW�
SDUIDLWHPHQW� OD� WUqV�
JUDQGH� DGPLUDWLRQ� GH�
'LGHURW� SRXU�
O¶pFRQRPLVWH�
SK\VLRFUDWH� 
© 'DQV� VL[� VHPDLQHV�� DX�
SOXV� WDUG�� YRXV� UHFHYUH]�

FHWWH� OHWWUH�� HW� YRXV� HPEUDVVHUH]� FHOXL� TXL�
YRXV�OD�UHPHWWUD��SDUFH�TX¶LO�WH�UHPHWWUD�XQH�
OHWWUH�GH� WRQ� DPL�� -H�QH� YRXV�QRPPH�SRLQW�
FHW�KRPPH��,O�D� UHoX�GH� OD�QDWXUH�XQH�EHOOH�
kPH��XQ�H[FHOOHQW�HVSULW��GHV�P°XUV�VLPSOHV�
HW�GRXFHV��/D�PpGLWDWLRQ�DVVLGXH�VXU�OHV�SOXV�
JUDQGV� REMHWV� HW� O¶H[SpULHQFH� GHV� JUDQGHV�
DIIDLUHV� RQW� DFKHYp� GH� SHUIHFWLRQQHU�
O¶RXYUDJH� GH� QDWXUH�� $K� �� VL� 6D� 0DMHVWp�
,PSpULDOH� D� GX� JR�W� SRXU� OD� YpULWp�� TXHOOH�
VHUD�VD�VDWLVIDFWLRQ���MH�OD�GHYLQH�G¶DYDQFH�HW�
OD�SDUWDJH��1RXV�QRXV�SULYRQV�GH�FHW�KRPPH�
SRXU� YRXV�� ,O� VH� SULYH� GH� QRXV� SRXU� HOOH�� ,O�
IDXW� TXH� QRXV� VR\RQV� WRXV� pWUDQJHPHQW�
SRVVpGpV� GH� O¶DPRXU� GX� JHQUH� KXPDLQ�� ,O�
VHUD� SUpFpGp� G¶XQ� RXYUDJH� LQWLWXOp� ��
'H� O¶RUGUH� QDWXUHO� HW� HVVHQWLHO� GHV�
VRFLpWpV� SROLFpHV�� &¶HVW� O¶DS{WUH� GH� OD�
SURSULpWp�� GH� OD� OLEHUWp� HW� GH�
O¶pYLGHQFH�� 'H� OD� SURSULpWp�� EDVH� GH�
WRXWH�ERQQH�ORL ��GH�OD�OLEHUWp��SRUWLRQ�
HVVHQWLHOOH� GH� OD� SURSULpWp�� JHUPH� GH�
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WRXWH� JUDQGH� FKRVH�� GH� WRXW� JUDQG�
VHQWLPHQW�� GH� WRXWH� YHUWX� �� GH�
O¶pYLGHQFH�� XQLTXH� FRQWUH-IRUFH� GH� OD�
W\UDQQLH�HW�VRXUFH�GX�UHSRV��-HWH]-YRXV�
ELHQ�YLWH� VXU� FH� OLYUH��'pYRUH]-HQ� WRXWHV� OHV�
OLJQHV� FRPPH� M¶DL� IDLW�� 6HQWH]� ELHQ� WRXWH� OD�
IRUFH� GH� VD� ORJLTXH�� SpQpWUH]-YRXV� ELHQ� GH�
VHV� SULQFLSHV�� WRXV� DSSX\pV� VXU� O¶RUGUH�
SK\VLTXH� HW� O¶HQFKDvQHPHQW� JpQpUDO� GHV�
FKRVHV� �� HQVXLWH� DOOH]� UHQGUH�j� O¶DXWHXU� WRXW�
FH� TXH� YRXV� FURLUH]� OXL� GHYRLU� GH� UHVSHFW��
G¶DPLWLp� HW� GH� UHFRQQDLVVDQFH�� 1RXV�
HQYR\RQV� j� O¶LPSpUDWULFH� XQ� WUqV-KDELOH�� XQ�
WUqV-KRQQrWH�KRPPH��1RXV�YRXV�HQYR\RQV�j�
YRXV� XQ� JDODQW� KRPPH�� XQ� KRPPH� GH�
ERQQH�VRFLpWp��$K���PRQ�DPL��TX¶XQH�QDWLRQ�
HVW�j�SODLQGUH��ORUVTXH�GHV�FLWR\HQV�WHOV�TXH�
FHOXL-FL� \� VRQW� RXEOLpV�� SHUVpFXWpV� HW�
FRQWUDLQWV�GH�V¶HQ�pORLJQHU�� HW�G¶DOOHU�SRUWHU�
DX� ORLQ� OHXUV� OXPLqUHV� HW� OHXUV� YHUWXV� ��1RV�
SUHPLqUHV� HQWUHYXHV� VH� VRQW� IDLWHV� GDQV� OD�
SHWLWH� PDLVRQ�� 1RXV� QRXV� \� UHWURXYHURQV�
DXMRXUG¶KXL� SRXU� OD� GHUQLqUH� IRLV�� /RUVTXH�
O¶LPSpUDWULFH�DXUD�FHW�KRPPH-Oj��HW�GH�TXRL�
OXL�VHUYLUDLHQW�OHV�4XHVQD\��OHV�0LUDEHDX��OHV�
GH�9ROWDLUH�� OHV�G¶$OHPEHUW�� OHV�'LGHURW� "�¬�
ULHQ�� PRQ� DPL�� j� ULHQ�� &¶HVW� FHOXL-Oj� TXL� D�
GpFRXYHUW� OH� VHFUHW�� OH� YpULWDEOH� VHFUHW�� OH�
VHFUHW�pWHUQHO�HW�LPPXDEOH�GH�OD�VpFXULWp��GH�
OD� GXUpH� HW� GX� ERQKHXU� GHV� HPSLUHV�� &¶HVW�
FHOXL-Oj� TXL� OD� FRQVROHUD� GH� OD� SHUWH� GH�
0RQWHVTXLHX� ª�>�@ 
7UqV�DGPLUDWULFH�GH�O¶°XYUH�GH�0HUFLHU�GH�OD�
5LYLqUH� pJDOHPHQW�� &DWKHULQH� ,,� QH� IXW� SDV�
VXUSULVH�GX�SHX�GH�FDV�TXH� OH�SRXYRLU� UR\DO�
IUDQoDLV� IDLVDLW� GH� FHW� pFRQRPLVWH�� $SUqV�
WRXW�� TXHOTXHV�PRLV� DXSDUDYDQW�� OH� OLYUH� GH�
%HFFDULD�� TX¶HOOH� DGPLUDLW� EHDXFRXS�� DYDLW�
pWp� LQWHUGLW� HQ� )UDQFH� SDUFH� TX¶LO�
© PDQTXDLW�GH�UHVSHFW�j� OD� OpJLVODWLRQ ª��&H�
TX¶HOOH� FUDLJQDLW� HQ� UHYDQFKH�� F¶HVW� TXH� OD�
)UDQFH�Q¶HPSrFKH�OH�GpSDUW�GH�0HUFLHU�GH�OD�
5LYLqUH�SRXU�6DLQW-3pWHUVERXUJ� 
3RXU� FHWWH� UDLVRQ�� HOOH� LQFLWH� VHV�
FRUUHVSRQGDQWV� HQ� )UDQFH� j� OD� SOXV� JUDQGH�
SUXGHQFH��(OOH�pFULW�j�VRQ�FRUUHVSRQGDQW��0��
3DQLQ �� 
© 0RQVLHXU�3DQLQ��-H�YRXV�FRQMXUH�G¶pFULUH�j�
6WDNHOEHUJ� HW�� V¶LO� Q¶HVW� SOXV� HQ� )UDQFH�� DX�
SULQFH� *DOLW]LQ�� SRXU� TX¶LOV� HQWUHQW� HQ�
QpJRFLDWLRQV� DYHF� FH�0�� GH� OD� 5LYLqUH� SRXU�
WUDQVSRUWHU�FHW�KRPPH�HQ�5XVVLH��6RXYHQH]

-YRXV�VXUWRXW�GH�QH�SRLQW�FRPSURPHWWUH�VRQ�
QRP�� DILQ� TXH� OH�PLQLVWqUH� GH� OD�)UDQFH�QH�
O¶HPSrFKH� SDV� GH� YHQLU� LFL�� $\DQW� pWp�
ORQJWHPSV� HPSOR\p� j� /D�0DUWLQLTXH�� LO� \� D�
GH�WUqV�ERQQHV�LGpHV�GDQV�VRQ�PpPRLUH��HW�LO�
QRXV� VHUD� SOXV� XWLOH� TX¶j� HX[�TXL� QH� VDYHQW�
SDV�V¶HQ�VHUYLU� ª >�@ 
&DWKHULQH�,,�GpEORTXD�SDV�PRLQV�GH��� ����
OLYUHV� SRXU� ILQDQFHU� OH� WUDQVSRUW� GH� QRWUH�
pFRQRPLVWH�� TXL� QH� WDUGD� SDV� j� DFFHSWHU�
O¶RIIUH��/HV�ODXULHUV�GH�OD�JORLUH�Q¶DYDLHQW�SDV�
WDUGp�j�YHQLU�SRXU�0HUFLHU�GH�OD�5LYLqUH��/H�
VXFFqV� OLWWpUDLUH� pWDLW� HQFRUH� WRXW� IUDLV�
TXDQG� LO�SDUWLW� HQ�GLUHFWLRQ�GH� OD�5XVVLH��HW�
SRXU� FDXVH �� VRQ� OLYUH� Q¶DYDLW� SDUX� TXH�
GHSXLV�KXLW�MRXUV� 
0HUFLHU� GH� OD� 5LYLqUH� SDUWLW� GRQF� j� 6DLQW�
3pWHUVERXUJ�� R�� LO� DWWHQGLW� O¶LPSpUDWULFH� GH�
5XVVLH�� UHVWpH� j� 0RVFRX�� /H� ��� VHSWHPEUH�
������ DSUqV� XQ� ORQJ� YR\DJH�� LO� DUULYD�
SDVVDEOHPHQW� IDWLJXp� GDQV� OD� YLOOH� R�� LO�
GHYDLW�UHWURXYHU�OD�WVDULQH� 
 
81�92<$*(�48,�72851(�&2857 

1LNLWD�,YDQRYLFK�3DQLQ 
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8QH�OHWWUH�GH�0HUFLHU�GH�OD�5LYLqUH�j�'LGHURW�
QRXV� LQIRUPH� TX¶j� SHLQH� TXHOTXHV� MRXUV�
DSUqV�VRQ�DUULYpH��QRWUH�pFRQRPLVWH�SUpYRLW�
GpMj� VRQ� UHWRXU� HQ�)UDQFH��1RXV�QH� VDYRQV�
SDV�VL�FHOD�HVW�OH�UpVXOWDW�G¶XQH�EURXLOOH�DYHF�
&DWKHULQH� ,,� HW� DYHF� VHV� KRPPHV�� RX�
VLPSOHPHQW�j�FDXVH�GX�FOLPDW��FRPPH�QRXV�
O¶DIILUPH�0HUFLHU� GH� OD� 5LYLqUH�� >�@� (Q� WRXW�
FDV�� O¶pFRQRPLVWH� SK\VLRFUDWH� SDWLHQWDLW� j�
6DLQW-3pWHUVERXUJ� HW� UHJUHWWDLW� SHXW-rWUH� VD�
YHQXH� 
'DQV�FHWWH�DWWHQWH��HW�VDQV�GRXWH�HQ�SDUWLH�j�
FDXVH�G¶HOOH��0HUFLHU�GH�OD�5LYLqUH�FXOWLYD�XQ�
HVSULW� pWRQQDPPHQW� FULWLTXH� HQYHUV� OD�
QDWLRQ� UXVVH�� ,O� UDEDLVVD� FH� SD\V�� SHXW-rWUH�
SDUFH�TX¶LO�O¶DFFXHLOODLW�G¶XQH�IDoRQ�TXL�QH�OXL�
FRQYHQDLW� SDV�� HQ� OH� IDLVDQW� DWWHQGUH� GH�
PDQLqUH�H[FHVVLYH��'HX[�VHPDLQHV�DSUqV�VRQ�
DUULYpH�� LO�pFULYLW�XQH� OHWWUH�j� O¶DEEp�5D\QDO��
GDQV�OHTXHO�LO�WLQW�XQ�ODQJDJH�WUqV�YLJRXUHX[�

j�O¶HQFRQWUH�GH�OD�5XVVLH � 
© 0RQ� FKHU� DEEp�� WRXW� HVW� j� IDLUH� GDQV� FH�
SD\V�� 3RXU� SDUOHU�PLHX[� HQFRUH�� LO� IDXGUDLW�
GLUH �� WRXW� HVW� j� GpIDLUH� HW� j� UHIDLUH�� 9RXV�
VHQWH]� ELHQ� TX¶LO� HVW� LPSRVVLEOH� TXH� OH�
GHVSRWLVPH� DUELWUDLUH�� O¶HVFODYDJH� DEVROX� HW�
O¶LJQRUDQFH� Q¶DLHQW� SDV� SODQWp� GHV� DEXV� GH�
WRXWH� HVSqFH� TXL� RQW� MHWp� GHV� UDFLQHV� WUqV�
SURIRQGHV�� FDU� LO� Q¶\� D� SRLQW� GH� SODQWH� VL�
IpFRQGH�� VL� YLJRXUHXVH� TXH� OHV� DEXV�� ,OV�
FURLVVHQW� SDUWRXW� R�� O¶LJQRUDQFH� OHV� FXOWLYH��
>«@� 9RXV� YR\H]� TXH� M¶DL� OLHX� G¶HVSpUHU� TXH�
PRQ� YR\DJH� QH� VHUD� SDV� LQIUXFWXHX[� j�
O¶KXPDQLWp� ª�>�@ 
&HV� UHPDUTXHV� LOOXVWUHQW� ELHQ� OHV� SUpMXJpV�
GH� 0HUFLHU� GH� OD� 5LYLqUH� j� O¶pJDUG� GH� OD�
QDWLRQ� UXVVH�� SUpMXJpV� TXL� V¶pWDLHQW�
WUDQVIRUPpHV� HQ� FHUWLWXGHV�� GLURQV-QRXV� HQ�
pYLGHQFHV�� DYDQW� VD� UHQFRQWUH� ILQDOH� DYHF�
&DWKHULQH�,,� 
&HWWH� UHQFRQWUH� pWDLW� XQ� VXMHW� G¶pWHUQHOOH�
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H[FLWDWLRQ� SRXU� O¶pFRQRPLVWH� IUDQoDLV��
7DQGLV� TX¶HQ� )UDQFH� OHV� VXFFqV� GH� OD�
3K\VLRFUDWLH� pWDLHQW� HQFRUH� GLIILFLOHV� j�
GpFHOHU�� YRLOj� TXH� 0HUFLHU� GH� OD� 5LYLqUH��
UHYHQX� GH� OD� 0DUWLQLTXH� VDQV� EHDXFRXS�
G¶pORJHV��V¶DSSUrWDLW�j�DSSOLTXHU�OHV�LGpHV�GH�
O¶pFROH�GH�4XHVQD\�j�XQH�QDWLRQ�GH�SOXV� GH�
��� PLOOLRQV� G¶kPHV�� 3ULV� SDU� FHW�
HQWKRXVLDVPH� FHUWDLQHPHQW� H[FXVDEOH��
0HUFLHU� GH� OD�5LYLqUH� WLQW� GHYDQW� OD� WVDULQH�
GHV� SURSRV� TXL� SDUXUHQW� RIIHQVDQWV� j� OD�
QDWLRQ�UXVVH� 
$QQRQFp� SDU� GHV� KLVWRLUHV� TXL� OH� UHQGDLHQW�
LQGpVLUDEOH��0HUFLHU� GH� OD� 5LYLqUH� HXW� GRQF�
pJDOHPHQW�XQ�FRPSRUWHPHQW� WUqV�H[FHVVLI�j�
VRQ� DUULYpH� HQ� 5XVVLH�� &¶HVW� HQ� WRXW� FDV� FH�
TXH� UDFRQWH� OH� FRPWH� GH� 6pJXU� GDQV� VHV�
0pPRLUHV��,O�GLW�TXH�O¶,PSpUDWULFH�D�WHQX�FHV�
PRWV�� 
©�0��GH�/D�5LYLqUH��PH�GLW� O¶LPSpUDWULFH�� VH�
PLW�HQ�URXWH�DYHF�SURPSWLWXGH���HW��GqV�TX¶LO�
IXW�DUULYp��VRQ�SUHPLHU�VRLQ�IXW�GH�ORXHU�WURLV�
PDLVRQV� FRQWLJXsV�� GRQW� LO� FKDQJHD�
SUpFLSLWDPPHQW� WRXWHV� OHV� GLVWULEXWLRQV��
FRQYHUWLVVDQW� OHV� VDORQV� HQ� VDOOHV�
G¶DXGLHQFHV��HW�OHV�FKDPEUHV�HQ�EXUHDX[� 
0��/H�SKLORVRSKH�V¶pWDLW�PLV�GDQV�OD�WrWH�TXH�
MH� O¶DYDLV� DSSHOp� SRXU� P¶DLGHU� j� JRXYHUQHU�
O¶HPSLUH��HW�SRXU�QRXV�WLUHU�GHV�WpQqEUHV�GH�
OD�EDUEDULH�SDU� O¶H[SDQVLRQ�GH�VHV� OXPLqUHV��
,O�DYDLW�pFULW�HQ�JURV�FDUDFWqUHV�VXU�OHV�SRUWHV�
GH� VHV� QRPEUHX[� DSSDUWHPHQWV� ��
GpSDUWHPHQW�GH� O¶LQWpULHXU��GpSDUWHPHQW�GX�
FRPPHUFH�� GpSDUWHPHQW� GH� OD� MXVWLFH��
GpSDUWHPHQW� GHV� ILQDQFHV�� EXUHDX[� GHV�
LPSRVLWLRQV�� HWF�� �� HW� HQ� PrPH� WHPSV� LO�
DGUHVVDLW� j� SOXVLHXUV� KDELWDQWV� UXVVHV� RX�
pWUDQJHUV��TX¶RQ�OXL� LQGLTXDLW�FRPPH�GRXpV�
GH� TXHOTXH� LQVWUXFWLRQ�� O¶LQYLWDWLRQ� GH� OXL�
DSSRUWHU� OHXUV� WLWUHV� SRXU� REWHQLU� OHV�
HPSORLV�GRQW�LO�OHV�FURLUDLW�FDSDEOHV� 
7RXW� FHFL� IDLVDLW� XQ� JUDQG� EUXLW� GDQV�
0RVFRX�� HW� FRPPH� RQ� VDYDLW� TXH� F¶pWDLW�
G¶DSUqV�PHV�RUGUHV�TX¶LO�DYDLW�pWp�PDQGp�� LO�
QH�PDQTXD� SDV� GH� WURXYHU� ERQ� QRPEUH� GH�
JHQV�FUpGXOHV��TXL�G¶DYDQFH�OXL�IDLVDLHQW�OHXU�
FRXU� 
6XU�FHV�HQWUHIDLWHV�M¶DUULYDL��HW�FHWWH�FRPpGLH�
ILQLW�� -H� WLUDL� FH� OpJLVODWHXU�GH� VHV� UrYHV� �� MH�
P¶HQWUHWLQV�GHX[�RX�WURLV�IRLV�DYHF�OXL�GH�VRQ�
RXYUDJH�� VXU� OHTXHO� M¶DYRXH� TX¶LO� PH� SDUOD�
IRUW� ELHQ� �� FDU� FH� Q¶pWDLW� SDV� O¶HVSULW� TXL� OXL�

PDQTXDLW�� /D� YDQLWp� VHXOH� DYDLW�
PRPHQWDQpPHQW� WURXEOp� VRQ�FHUYHDX�� -H� OH�
GpGRPPDJHDL� FRQYHQDEOHPHQW� GH� VHV�
GpSHQVHV��1RXV�QRXV�VpSDUkPHV�FRQWHQWV���LO�
RXEOLD� VHV� VRQJHV� GH� SUHPLHU� PLQLVWUH�� HW�
UHWRXUQD� GDQV� VRQ� SD\V� HQ� DXWHXU� VDWLVIDLW��
PDLV�HQ�SKLORVRSKH�XQ�SHX�KRQWHX[�GX�IDX[�
SDV�TXH�VRQ�RUJXHLO�OXL�DYDLW�IDLW�IDLUH��ª 
&H� IXW� HQ� IDLVDQW� DOOXVLRQ� j� FHWWH� DQHFGRWH�
TXH�O¶LPSpUDWULFH�pFULYLW�j�9ROWDLUH���©�0��GH�
/D�5LYLqUH�HVW�YHQX�LFL�SRXU�QRXV�OpJLVODWHU��
,O� QRXV� VXSSRVDLW� PDUFKHU� j� TXDWUH� SDWWHV��
HW� WUqV�SROLPHQW� LO� V¶pWDLW�GRQQp� OD�SHLQH�GH�
YHQLU� GH� OD� 0DUWLQLTXH� SRXU� QRXV� GUHVVHU�
VXU� QRV� SLHGV� GH� GHUULqUH�� ª� �0pPRLUHV� GX�
FRPWH�GH�6pJXU��¯XYUHV�FRPSOqWHV�GH�0��OH�
FRPWH�GH�6pJXU��3DULV��������SS���-��� 
(W�F¶HQ�IXW�ILQL�GHV�HVSRLUV�GH�O¶pFROH�OLEpUDOH�
IUDQoDLVH�TXDQW�j�O¶DSSOLFDWLRQ�GH�OHXUV�LGpHV�
GDQV� XQ� SD\V� DXVVL� JUDQG� HW� DXVVL� SHXSOp�
TXH�OD�5XVVLH� 
 

%�0� 
 

1RWHV � 
 
�� &KDUOHV� GH� /DULYLqUH�� ©� 0HUFLHU� GH� /D�
5LYLqUH�j�6DLQW-3pWHUVERXUJ�HQ������G¶DSUqV�
GH�QRXYHDX[�GRFXPHQWV�ª��5HYXH�G¶KLVWRLUH�
OLWWpUDLUH� GH� OD� )UDQFH�� �qPH� DQQpH�� 1����
������S����� 
 
�� &LWp� SDU� $OEHUW� /RUWKRODU\�� /H� PLUDJH�
UXVVH� HQ� )UDQFH� DX� ;9,,,qPH� VLqFOH��
eGLWLRQV�FRQWHPSRUDLQHV��3DULV��������S����� 
 
�� 'HQLV� 'LGHURW�� /HWWUHV� j� )DOFRQHW�� 7H[WH�
pWDEOL� SDU� -�� $VVp]DW� HW� 0�� 7RXUQHX[��
*DUQLHU�� ����-��� �;9,,,�� SS�� ���-������
/HWWUH�;,9��MXLOOHW������ 
 
��/HWWUH�GH�&DWKHULQH�,,�j�3DQLQ��5HFXHLO�GH�
OD� 6RFLpWp� LPSpULDOH� KLVWRULTXH� UXVVH�� WRPH�
����S����� 
 
��/HWWUH�GH�0HUFLHU�GH� OD�5LYLqUH�j�'LGHURW��
�����RFWREUH������ 
 
��&LWp�GDQV�(GPXQG�5LFKQHU���/H�0HUFLHU�GH�
/D�5LYLqUH��HLQ�)�KUHU�GHU�SK\VLRNUDWLVFKHQ�
%HZHJXQJ� LQ� )UDQNUHLFK�� *LUVEHUJHU�� ������
S���� 
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% RPEHV� j� UHWDUGHPHQW�
JpQpUDWULFHV� GH� WURXEOHV�
VRFLDX[�HW�SROLWLTXHV��ERXOHWV�
pFRQRPLTXHV� HW� EXGJpWDLUHV��

OHV� YLOOHV� PRQR-LQGXVWULHOOHV�
FRPSWHQW�SRXU������GX�3,%�UXVVH��/H�
JRXYHUQHPHQW� Q¶pWDQW� SDV� GLVSRVp� j�
OHV� VRXWHQLU� j� FRXSV� GH� VXEYHQWLRQV��
OHV� SRXVVH� j� FKHUFKHU� GH� QRXYHDX[�
PRGHV�GH�GpYHORSSHPHQW� 
 
/H� SKpQRPqQH� GHV� PRQRYLOOHV� D� pWp�
LQKpUHQW� DX� FDSLWDOLVPH� GH� OD� VHFRQGH�
UpYROXWLRQ� LQGXVWULHOOH�� 'HWURLW�� 6RFKDX[��
7KLRQYLOOH�� )ORUDQJH�� /H� &UHXVRW�� 7XULQ«�
VRQW� —� RX� RQW� pWp� —� GHV� PRQRYLOOHV�� SOXV�
SUpFLVpPHQW� GHV� YLOOHV� PRQR-LQGXVWULHOOHV�
GRQW�O¶DFWLYLWp�UHSRVH�VXU�XQH�VHXOH�LQGXVWULH�
HW� GRQW� OHV� KDELWDQWV� Q¶RQW� TX¶XQH� VHXOH�
FRPSpWHQFH�� /H� SKpQRPqQH� HVW� SURSUH� j�
O¶pFRQRPLH� GH� OD� SURGXFWLRQ� GH� PDVVH� HQ�
VLOR�� R�� OD� JUDQGH� HQWUHSULVH� HVW� OH� PRGH�
FRXUDQW� GH� UHFKHUFKH� GH� JDLQV� GH�
SURGXFWLYLWp�� &H� PRGH� GH� SURGXFWLRQ� HVW�
GHYHQX� REVROqWH� DYHF� OD� WUDQVLWLRQ� YHUV� OD�
WURLVLqPH�UpYROXWLRQ�LQGXVWULHOOH��TXL�UHSRVH�
VXU� GHV� DFWLYLWpV� j� SOXV� IRUWH� LQWHQVLWp�
WHFKQRORJLTXH�� GLYHUVLILpHV�� DYHF� GHV�
FRQQH[LRQV� HQ� UpVHDX� G¶HQWUHSULVHV�
PR\HQQHV�� PrPH� VL� HOOHV� SHXYHQW� UHVWHU�
RUJDQLVpHV� DXWRXU� G¶XQH� JUDQGH� HQWUHSULVH-
F°XU� j� OD� WDLOOH� SOXV� UpGXLWH�� HW� R��
O¶LQQRYDWLRQ� HW� OD� GLIIXVLRQ� GH� OD�
FRQQDLVVDQFH�MRXHQW�XQ�U{OH�FULWLTXH� 
 
/(�32,'6�'(�/¶+,672,5( 
 
/D� YLOOH� UXVVH� D� GHV� FDUDFWpULVWLTXHV�
VSpFLILTXHV� TXL� SXLVHQW� OHXU� RULJLQH� GDQV�
O¶KLVWRLUH�pFRQRPLTXH�HW�VRFLDOH�GH�OD�5XVVLH��

,O� Q¶\� D� SDV� HX� GH� FLYLOLVDWLRQ� XUEDLQH� HQ�
5XVVLH� FRPPH� HQ� (XURSH� �� LO� Q¶\� D� SDV� HX�
GDQV� OH� V\VWqPH� DXWRFUDWLTXH� UXVVH� GH�
FLYLOLVDWLRQ� XUEDLQH� SRUWHXVH� GH� OLEHUWpV�
FRPPXQDOHV�HW�G¶XQH�YLH�XUEDLQH�DXWRQRPH�
OLpH� DX� GpYHORSSHPHQW� FRPPHUFLDO��
LQGXVWULHO� HW� SROLWLTXH�� (W� FH��
SDUDGR[DOHPHQW�� DORUV� TXH� OD� 5XVVLH� IXW�
SRUWHXVH� GH� OD� IRUPH� OD� SOXV� DFFRPSOLH� GH�
GpPRFUDWLH�GLUHFWH�HW�GH�OLEHUWp�XUEDLQH�DYHF�
O¶LQVWLWXWLRQ� GX� YpWFKp� GDQV� OHV� YLOOHV� GH�
3VNRY� HW� GH� 9HOLNL� 1RYJRURG�� LQVWLWXWLRQV�
TXL� IXUHQW� pFUDVpHV� SDU� OH� WVDU� ,YDQ� ,,,� HQ�
������'qV�ORUV��OD�YLOOH�UXVVH�VH�GLVWLQJXD�SHX�
GH� OD� FDPSDJQH�� QH� VH� GpWDFKDQW� SDV� GX�
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SRXYRLU�IpRGDO� 
/HV�HIIHWV�VXU�OH�GpYHORSSHPHQW�XUEDLQ�GH�OD�
FURLVVDQFH� LQGXVWULHOOH� GH� OD� ILQ� GX�
;,;H VLqFOH� IXUHQW� DQpDQWLV� SDU� OD� JXHUUH�
FLYLOH� HW� OD� GLVSDULWLRQ� SK\VLTXH� GX� SHX� GH�
FODVVH� RXYULqUH� KLVWRULTXH�� DYHF�
O¶HIIRQGUHPHQW� GpPRJUDSKLTXH� GHV� YLOOHV�
GDQV� OHV� DQQpHV� ������ TXL� IXW� VXLYL� G¶XQ�
GpYHORSSHPHQW� LQWHQVH� GXUDQW� OD� SpULRGH�
VRYLpWLTXH� G¶LQGXVWULDOLVDWLRQ�� 0DLV� FHOXL-FL�
IXW��VHORQ� O¶H[SUHVVLRQ�G¶$QDWROL�9LFKQHYVNL��
XQH�©�IDXERXUJLVDWLRQ�ª�GH� OD�YLOOH��SHXSOpH�
GH� SD\VDQV�� G¶R�� OHV� GLULJHDQWV� VRYLpWLTXHV�
QH� YRXODLHQW� YRLU� QDvWUH� j� DXFXQ� SUL[� XQH�
TXHOFRQTXH� pPDQFLSDWLRQ� XUEDLQH�� 3RXU�
9LFKQHYVNL�� OD� UpYROXWLRQ� UXVVH� HW�
O¶LQGXVWULDOLVDWLRQ�GH� OD�5XVVLH� IXUHQW�XQH�©�
PRGHUQLVDWLRQ�FRQVHUYDWULFH�ª� 
/D�QRWLRQ�GH�V\VWqPH�XUEDLQ��HQ�WDQW�TXH�
V\VWqPH� DXWRQRPH� GH� YLH� HW� GH�
GpYHORSSHPHQW�� IXW� GRQF� DEVHQWH� GH�
O¶KLVWRLUH� UXVVH� DYDQW� HW� SHQGDQW� OD� SpULRGH�
VRYLpWLTXH�� /D� FRQFHSWLRQ� GH� OD� YLOOH� D� pWp�
XQLIRQFWLRQQHOOH���LO�V¶DJLVVDLW�GH�IRXUQLU�GHV�
©�PDFKLQHV�j�KDELWHU�ª�j�F{Wp�GH�PDFKLQHV�j�
IDEULTXHU� 
/HV� PRQRYLOOHV� VRQW� QpHV� j� OD� IRLV� GX�
FDSLWDOLVPH� G¶eWDW� DXWRULWDLUH� TXL� IXW� FHOXL�
GH� O¶8566�� GH� OD� VSpFLILFLWp� GH� O¶KLVWRLUH�
VRFLDOH�UXVVH�HW�GHV�FRQWLQJHQFHV�KLVWRULTXHV�
HW� JpRJUDSKLTXHV�� /HV� PRQRYLOOHV� VH� VRQW�
FUppHV� SUqV� GHV� UHVVRXUFHV� HQ� PDWLqUHV�
SUHPLqUHV�� HQ� 6LEpULH�� GDQV� O¶2XUDO�� GDQV�
O¶$UFWLTXH�� GDQV� XQH� pFRQRPLH� EDVpH�
HVVHQWLHOOHPHQW� VXU� OHV� DFWLYLWpV� SULPDLUHV��
&HUWDLQHV� IXUHQW� LQLWLDOHPHQW� GHV� JRXODJV��
FRPPH� 1RULOVN�� (OOHV� RQW� DXVVL� UpVXOWp� GX�
GpPpQDJHPHQW�GHV�LQGXVWULHV�PHQDFpHV�SDU�
O¶DYDQFH� DOOHPDQGH� HQ� ����� HW� GH� OHXU�
UHORFDOLVDWLRQ�YHUV�O¶(VW��FH�TXL�IXW�XQ�H[SORLW�
UHPDUTXDEOH� 
 
81�&2Ó7�e/(9e�(7�81(�0(1$&( 
 
6HORQ� XQ� UHFHQVHPHQW� RIILFLHO�� LO� H[LVWH�
DXMRXUG¶KXL� ���� PRQRYLOOHV� HQ� 5XVVLH��
FKLIIUH� TXL� YD�� VHORQ� OHV� GpFRPSWHV�� MXVTX¶j�
�����(OOHV�UHJURXSHQW������GH�OD�SRSXODWLRQ�
UXVVH�HW�FRPSWHQW�SRXU������GX�3,%��7RXWHV�
QH� VRQW� SDV� HQ� FULVH� �� 1RULOVN�� GDQV�
O¶$UFWLTXH��UHVWH�O¶XQ�GHV�SOXV�JUDQGV�FHQWUHV�
GH�SURGXFWLRQ�PRQGLDX[��SHVDQW�����GX�3,%�

UXVVH� —� HW� OD� YLOOH� OD� SOXV� SROOXpH� HW�
SROOXDQWH� GX�PRQGH��¬�7RJOLDWWL�� OH�'HWURLW�
UXVVH��5HQDXOW� D� UHSULV� O¶XVLQH�$YWRYD]� HW� D�
SRXU� FKDUJH�GH� OD� UHGUHVVHU��&HV� YLOOHV� VRQW�
GHV� YLOOHV-HQWUHSULVHV�� DYHF� XQH�
DGPLQLVWUDWLRQ� PXQLFLSDOH� IDLEOH�� VDQV�
JUDQGH� FRPSpWHQFH� QL� DXWRQRPLH�� 6L�
O¶DFWLYLWp� pFRQRPLTXH� YD� PDO�—� OD� FULVH� GH�
�����D�IUDSSp�IRUW�HQ�5XVVLH�—��O¶HQWUHSULVH�
Q¶LQYHVWLW� SOXV� GDQV� OHV� LQIUDVWUXFWXUHV�� OHV�
VDODLUHV� EDLVVHQW� �LOV� RQW� EDLVVp� GH� ��� ��
DSUqV�������� O¶KDELWDW� VH� GpJUDGH� HW� OD� YLOOH�
HQWUH� GDQV� XQ� FHUFOH� YLFLHX[� GH�
GpSpULVVHPHQW� 
/HV�PRQRYLOOHV�GHYLHQQHQW�GRQF�GHV�ERPEHV�
j� UHWDUGHPHQW�� JpQpUDWULFHV� GH� WURXEOHV�
VRFLDX[� HW� SROLWLTXHV�� /H� JRXYHUQHPHQW�
IpGpUDO� D� DSSRUWp� O¶pTXLYDOHQW� GH� SOXV� GH� ��
PLOOLDUGV� GH� GROODUV� DX� VRXWLHQ� GHV�
PRQRYLOOHV�� PDLV� HQ� H[SOLTXDQW� TX¶LO� HQ�
ODLVVHUDLW�GpSpULU�XQH�PDMRULWp��8Q�GHVWLQ�©�
j� OD�'HWURLW�ª�� HQ�TXHOTXH� VRUWH��(W� DX-GHOj�
GH� FHWWH� GLPHQVLRQ� FRQMRQFWXUHOOH� GH�
JHVWLRQ�GH�OD�FULVH�VRFLDOH��VH�SURILOH�FHOOH�GH�
OD�UHFRQYHUVLRQ�GH�O¶pFRQRPLH�UXVVH�YHUV�XQH�
pFRQRPLH� GH� OD� WURLVLqPH� UpYROXWLRQ�
LQGXVWULHOOH� 
 
81(� 32/,7,48(� $&7,9(� '8�
*289(51(0(17�5866( 
 
,O� QH� SHXW� rWUH� TXHVWLRQ� GH� PDLQWHQLU� FHV�
PRQRYLOOHV� j� FRXSV�GH� VXEYHQWLRQV�� FRPPH�
OH�ILUHQW�—�HW�OH�IRQW�HQFRUH�—�GHV�SROLWLTXHV�
LQDGDSWpHV�� (Q� )UDQFH� SDU� H[HPSOH�� RQ� D�
UHWDUGp� OD� UHFRQYHUVLRQ� GH� OD� VLGpUXUJLH�
ORUUDLQH� SDU� GHV� VXEYHQWLRQV�� /H� U{OH� GHV�
ILQDQFHPHQWV� SXEOLFV� \� D� pWp� SRVLWLI� HQ� FH�
TX¶LO� D� PDLQWHQX� XQ� RXWLO� LQGXVWULHO�
SHUIRUPDQW��PDLV�WUqV�FR�WHX[�SDU� OH�UHWDUG�
DSSRUWp� j� OD� UHFRQYHUVLRQ� HW� SDU� VRQ� FR�W�
pFRQRPLTXH� HW� VRFLDO�� j� WUDYHUV� OD� &*36�
�FRQYHQWLRQ� JpQpUDOH� GH� SURWHFWLRQ� VRFLDOH�
GDQV� OD� VLGpUXUJLH��� TXL� D� pWp� FRQVLGpUDEOH��
1pDQPRLQV�� OD� WUDQVIRUPDWLRQ� GX� PRGqOH�
G¶DIIDLUHV� GH� OD� VLGpUXUJLH� HW� O¶pYROXWLRQ� GH�
VHV� SURFHVVXV� GH� SURGXFWLRQ�� HQ� HQ� IDLVDQW�
XQH�HQWUHSULVH��DFFRPSDJQpH�G¶XQ�GpEXW�GH�
UHQDLVVDQFH�XUEDLQH��IXUHQW�XQH�UpXVVLWH� 
(Q� ������ OH� JRXYHUQHPHQW� UXVVH� D� FUpp� XQ�
IRQGV� SRXU� OH� GpYHORSSHPHQW� GHV�
PRQRYLOOHV��� RUJDQLVPH� j� EXW� QRQ� OXFUDWLI�
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GRQW� OD�PLVVLRQ�HVW�G¶DLGHU� OHV�PRQRYLOOHV�j�
GpYHORSSHU� XQ� QRXYHDX� PRGqOH� LQGXVWULHO��
6D�SROLWLTXH�UHSRVH�VXU�GHX[�SULQFLSHV�� 
 
��� 1H� ILQDQFHU� TXH� GHV� QRXYHDX[� SURMHWV�
TXL�QH� VRLHQW�SDV� OLpV� j� O¶HQWUHSULVH� F°XU�
GH�OD�PRQRYLOOH��DYHF�XQH�SDUWLFLSDWLRQ�GH�
OD� YLOOH� j� KDXWHXU� GH� �� ��� SDUWHQDULDW� GH�
SULQFLSH� FRPSWH� WHQX� GH� OD� IDLEOHVVH�
ILQDQFLqUH�GHV�PRQRYLOOHV��6¶LO�\�D�SULVH�GH�
SDUWLFLSDWLRQ�GX� IRQGV�GDQV� OHV�QRXYHOOHV�
HQWUHSULVHV�� FHOOH-FL� GRLW� UHVWHU�
PLQRULWDLUH�� j� ��� �� PD[LPXP�� /HV�
SURMHWV� FRQFHUQHQW� GHV� LQIUDVWUXFWXUHV�
QpFHVVDLUHV� j� O¶DFFXHLO� GH� QRXYHOOHV�
HQWUHSULVHV�� 6RL[DQWH-GHX[� UpJLRQV� RQW�
VLJQp�XQ�DFFRUG�DYHF�OH�IRQGV�ILQ������ 
 
��� &HW� DSSRUW� HQ� FDSLWDO� LQGXVWULHO� HVW�
UHQIRUFp�SDU�XQ�GpYHORSSHPHQW�GX�FDSLWDO�
KXPDLQ� YLD� OD� IRUPDWLRQ� G¶pTXLSHV� GH�
SURMHW� FRPSRVpHV� GH� UHSUpVHQWDQWV� GHV�
UpJLRQV� HW� GHV� HQWUHSULVHV�� 'HX[� FHQW�
YLQJW-VHSW� pTXLSHV� DXURQW� WHUPLQp� XQ�
FXUVXV�GH�����KHXUHV�j�6NRONRYR�ILQ������ 

 

/¶LQWpUrW� GH� FHWWH� DSSURFKH� HVW� TX¶HOOH� VRUW�
GX� VXEYHQWLRQQHPHQW� GH� VXUYLH� SRXU� FUpHU�
GHV� FRQGLWLRQV� GH� GpYHORSSHPHQW� GH�
QRXYHOOHV�DFWLYLWpV�SDU�OHV�YLOOHV�FRQFHUQpHV��
j� OD�GLIIpUHQFH�G¶XQH� ORJLTXH�G¶DVVLVWDQFH�HW�
GH�SLORWDJH�GLUHFW�GHSXLV�OH�FHQWUH��TXL�D�pWp�
OD� QRUPH� HQ� 5XVVLH� GHSXLV� ELHQ� DYDQW�
O¶pSRTXH� VRYLpWLTXH�� SUDWLTXHPHQW� GHSXLV�
3LHUUH�OH�*UDQG� 
/D� GLYHUVLILFDWLRQ� LQGXVWULHOOH� HVW�
QRWDPPHQW� UHFKHUFKpH� SDU� OH�
GpYHORSSHPHQW� GHV� WHFKQRSDUFV�� TXL� VH�
YHXOHQW�XQH�UHSURGXFWLRQ�GH�OD�SROLWLTXH�GHV�
FOXVWHUV��XQLVVDQW�30(��JUDQGHV�HQWUHSULVHV��
XQLYHUVLWpV�HW�EDQTXHV�GH�ILQDQFHPHQW�GDQV�
XQ� PrPH� pFRV\VWqPH�� 8QH� WHOOH� DSSURFKH�
HVW� GH� QDWXUH� j� VWLPXOHU� XQH� YpULWDEOH�
G\QDPLTXH� GH� GpYHORSSHPHQW� WHUULWRULDO��
(OOH� FRQQDvW� GHV� SpFKpV� GH� MHXQHVVH� TXL��
PDOJUp� OHV� SURJUqV� UpDOLVpV�� QH� VRQW� SDV�
HQFRUH� UpVROXV� j� FH� MRXU� �� ORXUGHXU� GHV�
VWUXFWXUHV�TXL�VRQW�SDUIRLV�GHV�YLWULQHV�SRXU�
REWHQLU�GHV�VXEYHQWLRQV��SKpQRPqQH�FRQQX�
HQ� )UDQFH� DYHF� OD� SROLWLTXH� GHV� S{OHV� GH�
FRPSpWLWLYLWp��� VDQV� YDOHXU� DMRXWpH�
VFLHQWLILTXH� HW� LQGXVWULHOOH�� ULJLGLWp� GH� OD�

3URMHWV�GH�FRILQDQFHPHQW�GHV�PRQRYLOOHV��DX��HU�PDUV������ 
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EXUHDXFUDWLH� FORLVRQQpH�KpULWpH�GH� O¶pSRTXH�
VRYLpWLTXH�� DEVHQFH� GH� V\VWqPH� EDQFDLUH�
VSpFLDOLVp� HW� SHUVLVWDQFH� G¶XQH� FHUWDLQH�
FRUUXSWLRQ�� V\VWqPH� MXULGLTXH� SHX�
GpYHORSSp� SRXU� JDUDQWLU� OHV� GURLWV� GH�
SURSULpWp��/H�FDGUH�LQVWLWXWLRQQHO�HVW�HQFRUH�
LQFRPSOHW�� PDOJUp� GHV� UpXVVLWHV�
VSHFWDFXODLUHV� FRPPH� OH� WHFKQRSDUF� GH�
1RYRVVLELUVN� 
/¶DSSURFKH� TXL� FRQVLVWH� j� FRQVLGpUHU� OH�
GpYHORSSHPHQW� XUEDLQ� HW� O¶LQGXVWULDOLVDWLRQ�
FRPPH� XQH� G\QDPLTXH� HQGRJqQH�� HW� QRQ�
SOXV� UpVXOWDQW� G¶XQH� LQLWLDWLYH� FHQWUDOH�
H[RJqQH�� HVW� HQFRUH� HQ�JHVWDWLRQ�HQ�5XVVLH��
/D� FUpDWLRQ� GH� FH� TXL� GHYDLW� rWUH� OD� 6LOLFRQ�
9DOOH\� UXVVH� j� 6NRONRYR� V¶HVW� UpYpOpH� WUqV�
GpFHYDQWH�� 2Q� D� IDLW� XQ� FRSLHU-FROOHU� GHV�
LQIUDVWUXFWXUHV�� VDQV� VDLVLU� TXH� OD� FOp� GH� OD�
UpXVVLWH� HVW� GDQV� OD� G\QDPLTXH� HQGRJqQH�
G¶XQ� pFRV\VWqPH� LQQRYDQW�� 'qV� ORUV�� RQ�
UHWRPEH� GDQV� XQ� VFpQDULR� FODVVLTXH� GH�
PpJDVWUXFWXUH�LQHIILFDFH��VXU�IRQG�G¶DIIDLUHV�
GH�FRUUXSWLRQ� 
/HV�FRQGLWLRQV�GH�SURJUqV�VRQW�WRXWHIRLV�Oj���
OHV� VDQFWLRQV� LQWHUQDWLRQDOHV� HW� OD� FKXWH� GX�
SUL[� GX� SpWUROH� FUpHQW�
GHV� FRQGLWLRQV� WUqV�
IDYRUDEOHV� j�
O¶LQQRYDWLRQ�� HQ�
FRXSDQW� OHV� UHQWHV�
G¶XQH� pFRQRPLH� EDVpH�
VXU� O¶H[SRUWDWLRQ� GH�
PDWLqUHV� SUHPLqUHV� HW�
O¶LPSRUWDWLRQ� GH�
WHFKQRORJLHV�
pWUDQJqUHV�� HW� HQ�
LQFLWDQW� DX�
GpYHORSSHPHQW� G¶XQH�
LQGXVWULH� QDWLRQDOH�
EDVpH�VXU�O¶LQQRYDWLRQ� 
/D� UHFRQYHUVLRQ� GHV�
PRQRYLOOHV� DXMRXUG¶KXL�
RIIUH� XQ� FRQFHQWUp�
G¶XQH� 5XVVLH� DUFKDwTXH�
HW� G¶XQH� 5XVVLH�
LQQRYDQWH� GpFLGpH� j�
DIIURQWHU�FHV�GpILV��PDLV�
O¶+LVWRLUH�QRXV�DSSUHQG�
TXH� OD� FDSDFLWp� GH�
O¶KRPPH� UXVVH� j� OHV�
UHOHYHU� HVW� UDUHPHQW�
SULVH�HQ�GpIDXW� 

48(/6�(16(,*1(0(176�" 
 
/HV� KLVWRLUHV� XUEDLQHV� UXVVH� HW� IUDQoDLVH�
GLYHUJHQW� j�SDUWLU� GH� �����HW� OD�GHVWUXFWLRQ�
GX�YpWFKp�SDU�OH�WVDU�,YDQ�,,,��/H�YpWFKp�pWDLW�
XQH�IRUPH�DVVH]�SXUH�GH�GpPRFUDWLH�GLUHFWH�
TXH� O¶RQ� UHWURXYH� DXMRXUG¶KXL� GDQV� OD�
ODQGVJHPHLQGH� GHV� FDQWRQV� VXLVVHV�
DOpPDQLTXHV�� R�� TXLFRQTXH� VRQQDLW� OD�
FORFKH� GH� OD� YLOOH� SRXYDLW� FRQYRTXHU� XQH�
DVVHPEOpH�SRXU�GpOLEpUHU�VXU�XQ�VXMHW��6HQV�
GX�ELHQ�FRPPXQ�HW�G¶XQH�HVWKpWLTXH�JOREDOH�
OLpV� j� OD� GpOLEpUDWLRQ� GpPRFUDWLTXH�
SHUPHWWDLHQW� GH� UpVRXGUH� OHV� SUREOqPHV� GH�
O¶RUJDQLVDWLRQ� GHV� IRQFWLRQV� XUEDLQHV�
�RUJDQLVDWLRQ� GHV� PpWLHUV�� FLUFXODWLRQ��
LQWHUIDFHV� HQWUH� YLOOHV� HW� FDPSDJQHV�� YLH�
UHOLJLHXVH� HW� YLH� FLYLTXH��� $YDQW� GH� GHYHQLU�
XQ� DUFKpW\SH� GH� O¶eWDW� DXWRFUDWLTXH�� OD�
5XVVLH� D� pWp� FHOXL� GH� OD� GpPRFUDWLH�
FRPPXQDOH�� SUpFpGDQW� OHV� UpSXEOLTXHV�
LWDOLHQQHV� 
/D� SpULRGH� VRYLpWLTXH� D� SRXUVXLYL� FHWWH�
SROLWLTXH� G¶XUEDQLVDWLRQ� GpFLGpH� G¶HQ� KDXW�
VHORQ�OHV�SULQFLSHV�GX�IRQFWLRQQDOLVPH�GH�/H�

7RJOLDWWL��OD�PRQRYLOOH�GH�O¶DXWRPRELOH ��JpUpH�SDU�
O¶HQWUHSULVH�$YWRYD]��OD�YLOOH�GH�7RJOLDWWL�D�pWp�FRQoXH�
SDU�O¶DUFKLWHFWH�%RULV�5RXEDQHQNR�VRXV�O¶LQVSLUDWLRQ�

GH�/H�&RUEXVLHU 
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&RUEXVLHU�� 'qV� ORUV�� OHV� KLVWRLUHV� XUEDLQHV�
UXVVH� HW� IUDQoDLVH� VH� UHMRLJQHQW� DYHF� OHV�
FRQVWUXFWLRQV� GHV� JUDQGV� HQVHPEOHV� GHV�
DQQpHV� ����-����� SRXU� UHPpGLHU� j� OD� FULVH�
GX� ORJHPHQW� G¶DSUqV-JXHUUH�� &HV�
FRQVWUXFWLRQV� RQW� pWp� XQ� SURJUqV� HQ� FH�
TX¶HOOHV� SHUPHWWDLHQW� G¶DFFpGHU� DX� FRQIRUW�
PpQDJHU� HW�� HQ� 5XVVLH�� GH� TXLWWHU� OHV�
DSSDUWHPHQWV� FRPPXQDXWDLUHV�� 0DLV� OH�
SUREOqPH� DYHF� FHV� ©�PDFKLQHV� j� KDELWHU� ª��
RX�FLWpV-GRUWRLUV��HVW�TX¶HOOHV�QH�FRQVWLWXHQW�
SDV� XQ� V\VWqPH� GH� YLH�� YLHLOOLVVHQW� WUqV�PDO�
HW� VRQW� DXMRXUG¶KXL� LQVDOXEUHV�� WUqV�
FR�WHXVHV� j� HQWUHWHQLU� HW� SRUWHXVHV� GH�
WURXEOHV�VRFLDX[� 
 
)25&(6� (7� )$,%/(66(6� '8�
02'Ê/(�5866( 
 
/D� WUDQVLWLRQ�GHV�PRQRYLOOHV� YHUV� GHV� YLOOHV�
LQWHOOLJHQWHV�FRQFHQWUH�WRXV�OHV�HQMHX[�G¶XQH�
SROLWLTXH� G¶LQQRYDWLRQ� SRXU� IDLUH� HQWUHU� OD�
5XVVLH�GDQV� OH�FHUFOH�GHV�JUDQGV� MRXHXUV�GH�
OD� WURLVLqPH� UpYROXWLRQ� LQGXVWULHOOH�� 2U� OD�
)pGpUDWLRQ�GH�5XVVLH�HVW� FODVVpH���H�SDUPL�
OHV� ��� SD\V� j� KDXWV� UHYHQXV� GX� *OREDO�
,QQRYDWLRQ� ,QGH[� ������ DYHF� GHV� SRLQWV�
IRUWV� �� O¶pGXFDWLRQ� HW� OH� QLYHDX� VFLHQWLILTXH��
OD� SURGXFWLRQ� GH� WHFKQRORJLHV� GHV� SRLQWV�
IDLEOHV� �� OH� FDGUH� LQVWLWXWLRQQHO� HW�
UpJOHPHQWDLUH�� XQH� WUDQVPLVVLRQ�
LQVXIILVDQWH� GX� VDYRLU� VFLHQWLILTXH� GHV�
XQLYHUVLWpV� YHUV� OHV� HQWUHSULVHV� HW� XQ� SRLQW�
WUqV�IDLEOH���O¶DFFqV�DX�FUpGLW��,O�UpVXOWH�GH�FHW�
HQYLURQQHPHQW� XQ� GpYHORSSHPHQW�
LQVXIILVDQW� GHV� 30(� DX� FRHXU� GH�
O¶LQQRYDWLRQ�� TXL� WURXYH� VD� VRXUFH� GDQV�
O¶DEVHQFH� GH� G\QDPLTXH� HQWUHSUHQHXULDOH�
GDQV� OD� 5XVVLH� VRYLpWLTXH� HW� V¶HVW� HQFRUH�
DJJUDYpH� GXUDQW� OD� SpULRGH� SRVW-VRYLpWLTXH��
MXVTX¶HQ� ����� DYHF� O¶HIIRQGUHPHQW�
LQVWLWXWLRQQHO�GH�OD�5XVVLH��(W�OD�UHSULVH�TXH�
FRQQDLVVHQW� OHV� 30(� UHVWH� KDQGLFDSpH� SDU�
XQ�FDGUH�LQVWLWXWLRQQHO�LQDGDSWp� 
3UHQGUH� FRPPH� D[H� VWUXFWXUDQW� OD�
WUDQVLWLRQ� GHV� PRQRYLOOHV� YHUV� GHV� VPDUW�
FLWLHV� SHUPHWWUD� G¶LQWpJUHU� WRXV� FHV� DVSHFWV�
GDQV�XQH�SROLWLTXH�XUEDLQH�LQQRYDQWH�EDVpH�
VXU�XQ�GpYHORSSHPHQW�RUJDQLTXH�GH�OD�YLOOH��
&H� SUREOqPH� VH� SRVH� GH� PDQLqUH� DVVH]�
LGHQWLTXH�HQ�)UDQFH���SDVVHU�G¶XQ�PRGqOH�GH�
SLORWDJH� XQLTXHPHQW� GHSXLV� OH� FHQWUH� j� OD�

YDORULVDWLRQ�GX�GpYHORSSHPHQW�HQGRJqQH�GX�
WHUULWRLUH�� 1RXV� DYRQV� HQ� )UDQFH� O¶H[HPSOH�
HPEOpPDWLTXH� GX� &KROHWDLV�� DXWRXU� GH� OD�
YLOOH�GH�&KROHW��VSpFLDOLVpH�GDQV�OH�YrWHPHQW�
HW� OD� FKDXVVXUH� JUDQG� SXEOLF� —� GHV�
LQGXVWULHV� HQ� GpFOLQ� —�� TXL� D� UpXVVL� VD�
UHFRQYHUVLRQ� HQ� LQWpJUDQW� GDQV� XQH�
LQGXVWULH� WUDGLWLRQQHOOH� O¶DSSRUW� GHV�
WHFKQRORJLHV� GH� SRLQWH�� Oj� R�� OHV� SODQV�
JRXYHUQHPHQWDX[� GH� UHJURXSHPHQW� GH�
VRFLpWpV� SRXU� HQ� IDLUH� GHV� ©� HQWUHSULVHV� GH�
WDLOOH�PRQGLDOH�ª�RQW�pFKRXp��&HWWH�UpXVVLWH�
HVW�GXH�j�OD�TXDOLWp�GH�VRQ�FDSLWDO�VRFLDO��IDLW�
GH� UHODWLRQV� GH� VROLGDULWp� HQWUH� DFWHXUV�
pFRQRPLTXHV� HW� SROLWLTXHV� DQFUpHV� GDQV� OD�
WUDGLWLRQ� GX� FKULVWLDQLVPH� VRFLDO�� TXL�
VWLPXOH� GHV� V\QHUJLHV� HQWUH� HQWUHSULVHV��
YLOOHV�� DWHOLHUV� UXUDX[� HW� DSSDUHLOV� GH�
IRUPDWLRQ�� &HWWH� GpPDUFKH� DVFHQGDQWH��
DQFUpH�GDQV�OHV�UpVHDX[�HW�OH�FDSLWDO�VRFLDO��D�
UpXVVL� Oj�R�� OHV�GpPDUFKHV�GHVFHQGDQWHV�GH�
O¶eWDW�RQW�pFKRXp� 
8Q� DXWUH� H[HPSOH� HPEOpPDWLTXH� HVW� OD�
UHFRQYHUVLRQ�UpXVVLH�GH�O¶LQGXVWULH�KRUORJqUH�
VXLVVH�MXUDVVLHQQH��TXL��SDU�OD�G\QDPLTXH�GH�
VRQ� WHUULWRLUH� HW� GH� VRQ� FDSLWDO� VRFLDO�� D� SX�
IDLUH� IDFH�j� O¶RIIHQVLYH�GH� OD�PRQWUH�GLJLWDOH�
HW� D� LQWpJUp� OHV� WHFKQRORJLHV� QXPpULTXHV�
GDQV� OD� FRQFHSWLRQ� KDXW� GH� JDPPH�
WUDGLWLRQQHOOH�GH�O¶KRUORJHULH�VXLVVH� 
/¶DPSOHXU� GX� SUREOqPH� SRVp� SDU� OHV�
PRQRYLOOHV� H[FOXW�� GDQV� XQ� FRQWH[WH�
EXGJpWDLUH� FRQWUDLQW� HW� IDFH� j� O¶XUJHQFH�
SROLWLTXH� HW� VRFLDOH�� OD� SRXUVXLWH� GH�
SROLWLTXHV� G¶DVVLVWDQDW�� (OOH� LPSRVH� XQH�
UXSWXUH� GDQV� OD� FRQFHSWLRQ� GH� OD� YLOOH�� HQ�
UHSODoDQW� O¶KDELWDQW� DX� FHQWUH� —� G¶R�� OH�
UHJDLQ�G¶LQWpUrW�HQ�5XVVLH�SRXU�O¶KLVWRLUH�GX�
YpWFKp� 
&H� VRQW� GH� QRXYHOOHV� FRPSpWHQFHV�� GH�
QRXYHOOHV�UqJOHV�GH�FRQFHSWLRQ�TX¶LO�V¶DJLW�GH�
GpYHORSSHU� DX� QLYHDX� GHV� DGPLQLVWUDWLRQV�
FHQWUDOHV��GHV�JRXYHUQHPHQWV�ORFDX[�HW�FKH]�
OHV�RSpUDWHXUV��'HV�LQLWLDWLYHV�VRQW�HQ�FRXUV�
GH� GpYHORSSHPHQW� HQWUH� OD� )UDQFH� HW� OD�
5XVVLH�HW�VHURQW�DXWDQW�G¶RSSRUWXQLWpV�SRXU�
OHV�HQWUHSULVHV�IUDQoDLVHV� 
 

&�5� 
 

��ZZZ�IUPUXV�UX 



101 

( Q� ������ XQ� JURXSH� G
pWXGLDQWV� GH�&DUROLQH� GX�1RUG� D� WHQWp� GH� UHOLHU�
GHV� RUGLQDWHXUV� HQWUH� GHX[�
XQLYHUVLWpV� YRLVLQHV� HW� LOV� RQW�

SUHVTXH� DFFLGHQWHOOHPHQW� LQYHQWp� 8VHQHW��
XQ� V\VWqPH� GH� UpVHDX[� GH� IRUXPV�
IRQFWLRQQDQW�GDQV�XQ�HQYLURQQHPHQW�8QL[��
TXL� pWDLW� OH� SURWRW\SH� GHV� UpVHDX[� VRFLDX[�
G¶DXMRXUG¶KXL�� 8VHQHW� pWDLW� XQH� DEUpYLDWLRQ�
GH� 8QL[� �� 8VHU� 1HWZRUN� 8VHQHW�� ,O�
IRQFWLRQQDLW�SXEOLTXHPHQW�HW�pWDLW�
SHX� RX� SDV� FHQVXUp��8VHQHW� D� pWp�
WUqV� HIILFDFH� GqV� OH� GpEXW� SRXU� VH�
VHUYLU� GH� OXL-PrPH�� FDSDEOH� GH�
PHQHU� XQH� VXUYHLOODQFH�
LQWHUDFWLYH� GH� VHV�
FRPPXQLFDWLRQV�� GH� FUpHU� VHV�
SURSUHV� ©� PRPHQWV� GH�
FpOpEULWpV ª� HW� G¶HQUHJLVWUHU� VHV�
DFWLYLWpV� GDQV� VHV� SURSUHV�
FKURQLTXHV�� 
8VHQHW��j� O
RULJLQH�LQGpSHQGDQW��D�
UDSLGHPHQW� pWp� FRQQHFWp� j�
$53$QHW�� OH� IXWXU� LQWHUQHW� ��
WRXWHIRLV�8VHQHW�Q¶HVW�SDV�,QWHUQHW�
HW� LO� SRXUUDLW� H[LVWHU� VDQV� FH�
GHUQLHU�� /H� �HU� DYULO� ������ I�W�
SXEOLpH� XQH� OHWWUH� GH� ELHQYHQXH�
VLJQpH�SDU�.RQVWDQWLQ�&KHUQHQNR��
DORUV�FKHI�GX�3DUWL�FRPPXQLVWH�GH�
O¶8QLRQ� 6RYLpWLTXH�� /D� OHWWUH�
DQQRQoDLW� TXH� O
8566� DYDLW�
DGKpUp� j� 8VHQHW� HW� GLVDLW� �� ©�
$XMRXUG
KXL�� OH� �������� F
HVW�
O
8QLRQ� GHV� 5pSXEOLTXHV�
6RFLDOLVWHV� 6RYLpWLTXHV� TXL� UHMRLQW�
HQILQ� OH� UpVHDX� 8VHQHW� HW� TXL� GLW�
ERQMRXU�DX�PRQGH�HQWLHU� 
/D� UDLVRQ� SRXU� ODTXHOOH� QRXV�

DYRQV�UHMRLQW�FH�UpVHDX�HVW�GH�SRXYRLU�DYRLU�
XQ� IRUXP� GH� GLVFXVVLRQ� RXYHUWH� DYHF� OH�
SHXSOH� DPpULFDLQ� HW� HXURSpHQ� HW� GH� OHXU�
H[SOLTXHU� FODLUHPHQW� QRV� HIIRUWV� UpVROXV�
SRXU� PDLQWHQLU� XQH� FRH[LVWHQFH� SDFLILTXH�
HQWUH� OHV� SHXSOHV� GH� O
8QLRQ� VRYLpWLTXH� HW�
FHX[�GHV�eWDWV-8QLV�HW�GH�O¶(XURSH��ª�&¶pWDLW�
ELHQ� V�U�� XQ� FDQXODU� GH� SRLVVRQ� G
DYULO��
SXEOLp� SDU� 3LHW� %HHUWHPD�� SLRQQLHU� GH�
O
LQWHUQHW� QpHUODQGDLV�� GX� &HQWUH� QDWLRQDO�
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QpHUODQGDLV�GH�UHFKHUFKH�HQ�PDWKpPDWLTXHV�
HW� HQ� LQIRUPDWLTXH� �&:,��� ,O� D� XWLOLVp� OD�
IDXVVH� LGHQWLWp� © .UHPYD[ ª� HW� D� UHQFRQWUp�
XQ� YLI� VXFFqV� SDUPL� OHV� XWLOLVDWHXUV�� 6HORQ�
%HHUWHPD�� VD� SODLVDQWHULH� DXUDLW� PrPH� pWp�
DSSUpFLpH� DX� 3HQWDJRQH�� R�� OD� ©� OHWWUH� GH�
&KHUQHQNR� ª� D� SURYRTXp� XQH� GLVFXVVLRQ�
DQLPpH� VXU� OD� VpFXULWp� GH� O¶LQIRUPDWLRQ�� /D�
SODLVDQWHULH� pWDLW� G
DXWDQW� SOXV� DPXVDQWH�
TXH� O
LGpH� G
XQH� FRQQH[LRQ� ,QWHUQHW� j�
O
8566� pWDLW� ULGLFXOH� �� SHUVRQQH� QH�
V
DWWHQGDLW� j� FH� TXH� GH� YUDLHV� SHUVRQQHV�
SXLVVHQW� VH� FRQQHFWHU� GHUULqUH� OH� ULGHDX� GH�
IHU�� /H� VHFUpWDLUH� JpQpUDO� GX� 3DUWL�
FRPPXQLVWH� GH� O
8QLRQ� VRYLpWLTXH��0LNKDwO�
*RUEDWFKHY� DYDLW� ODQFp� XQ� SURJUDPPH�
DPELWLHX[� GH� UpIRUPHV� GH� UHVWUXFWXUDWLRQ�
pFRQRPLTXH�HW�GH�WUDQVSDUHQFH�SROLWLTXH��,O�
D�YR\DJp�VRXYHQW�GDQV�OH�PRQGH�FDSLWDOLVWH��
GHV� $PpULFDLQV� VH� VRQW� UHQGXV� HQ� 8566�
SRXU� OD� SUHPLqUH� IRLV� HW� XQ� FOXE�
G¶LQIRUPDWLTXH� D� pWp� FUpp� j� O¶8QLYHUVLWp�
G¶eWDW� GH� 0RVFRX�� 8VHQHW� DWWHQG� GRQF� VHV�
SUHPLHUV� PHPEUHV� GH� O
8QLRQ� VRYLpWLTXH��
8Q� PHVVDJH� HVW� DSSDUX� VXU� OD� SDJH� GX�
JURXSH� WDON�SROLWLFV�VRYLHW� LQWLWXOpH� ©� /HV�
5XVVHV� DUULYHQW� ª�� /HV� XWLOLVDWHXUV� VH�
GHPDQGDLHQW� FRPPHQW� FRPPXQLTXHU� DYHF�
GHV�JHQV�GH�O¶8566�TXL�QH�SDUODLHQW�SDV�ELHQ�
DQJODLV��&DU� OHV�VRYLpWLTXHV�pWDLHQW� LQWHUGLWV�
GH� SRVVpGHU� GHV� RUGLQDWHXUV� SHUVRQQHOV� RX�
PrPH� GHV� SKRWRFRSLHXUV�� DORUV� FRPPHQW�
SRXUUDLHQW-LOV� DFFpGHU� j� ,QWHUQHW� "� (W� V¶LOV�
SDUYHQDLHQW� j� OH� IDLUH�� FHOD� QH�
FRPSURPHWWUDLW-LO�SDV�OD�VpFXULWp�GH�O¶eWDW�HW�
OHV� DJHQFHV� GH� UHQVHLJQHPHQW� DPpULFDLQHV�
GHYUDLHQW-HOOHV�HQ�rWUH�LQIRUPpHV�" 
&HV� TXHVWLRQV� RQW� RFFXSp� OHV� XWLOLVDWHXUV�
8VHQHW� SHQGDQW� GHV� PRLV�� (QILQ� HQ� ������
GHV� SURJUDPPHXUV� GH� O
,QVWLWXW� .XUFKDWRY�
GH� 0RVFRX� �OD� SULQFLSDOH� LQVWLWXWLRQ� GH�
UHFKHUFKH� HW� GH� GpYHORSSHPHQW� GDQV� OH�
GRPDLQH� GH� O
pQHUJLH� QXFOpDLUH� HQ� 5XVVLH���
TXL� DYDLHQW� FUpp� XQ� V\VWqPH� G
H[SORLWDWLRQ�
GpULYp� G¶8QL[�� DSSHOp� ©� 'HPRVª�� pWDLHQW�
SDUYHQXV�j�DFFpGHU�j�,QWHUQHW��j�HQUHJLVWUHU�
OHXU� QRP� GH� GRPDLQH� �GHPRV�VX�� HW�
GLVFUqWHPHQW�� VDQV� DQQRQFHU� OHXU� SUpVHQFH��
VH� VRQW� LQVFULWV� j� XQ� FHUWDLQ� QRPEUH� GH�
JURXSHV�8VHQHW� 
&HV� FKHUFKHXUV� pWDLHQW� RUJDQLVpV� HQ�
&RRSpUDWLYH�� 4XHOTXHV� VHPDLQHV� SOXV� WDUG��

9DGLP� $QWRQRY�� OH� SUHPLHU� XWLOLVDWHXU�
G¶,QWHUQHW� VRYLpWLTXH� HQUHJLVWUp�� SXEOLDLW�
XQH�EODJXH�VXU� OH� VRFLDOLVPH�� OH� FDSLWDOLVPH�
HW�OH�FRPPXQLVPH�GDQV�XQH�ILOH�G¶DWWHQWH�GX�
UpVHDX�� XQ� SKpQRPqQH� RPQLSUpVHQW� j�
O¶pSRTXH�� &H� IXW� XQ� PRPHQW� GpFLVLI�� /H�
VRXYHQLU� GX� FDQXODU� GH� ����� GH� .UHPYD[�
pWDQW�WRXMRXUV�SUpVHQW�GDQV�OHV�HVSULWV�HW�OHV�
SURJUDPPHXUV�Q¶\�FUXUHQW�SDV�WRXW�GH�VXLWH��
/HV� SUHPLqUHV� UpDFWLRQV� RQW� pWp� OHV�
VXLYDQWHV� �� ©� ÇWHV-YRXV� YUDLPHQW� GH�
O¶8566� "� 3URXYH]-OH� �� ª� �� ©� &HV� JDUV� GH�
0RVFRX� RQW� XQH� GU{OH� G¶DGUHVVH� ª� �� ©�
GRPPDJH� TXH� OHXU� SUHPLHU� DUWLFOH� SDUOH�
G
KXPRXU� -� PDLQWHQDQW�� QRXV� QH� SRXYRQV�
SDV�GLUH�VL�F
pWDLW�XQH�EODJXH�RX�QRQ���ª� ��©�
-H�QH�SHX[�SDV�FURLUH�TXH�M
DL�YUDLPHQW�YpFX�
SRXU�YRLU�FHOD���ª��(W�TXDQG�OHV�JHQV�VH�VRQW�
ILQDOHPHQW�KDELWXpV�j�O
LGpH�TXH�O
8566�pWDLW�
FRQQHFWpH�VXU�8VHQHW��OH�SHXSOH�GH�'HPRV�D�
pWp� LQRQGp�GH� FHQWDLQHV�GH� TXHVWLRQV� HW� OHV�
SURJUDPPHXUV� PRVFRYLWHV� RQW� UpSRQGX� j�
WRXW� OH� PRQGH�� SDUWDJp� OHV� VRXUFHV� GH� OHXU�
ORJLFLHO�� UHQRPPp� OHXU� VHUYHXU�'HPRV�HQ�©�
.UHPYD[� ª� HW� LOV� RQW� PrPH� DMRXWp� OH�
PHVVDJH� VXLYDQW� �� ©� &HFL� Q
HVW� SDV� XQH�
EODJXH� ª� GHYDQW� OHXU� DGUHVVH� ©� 0RVFRX��
8566� ª�� ,O� QH� UHVWDLW� TXH� TXHOTXHV� PRLV�
DYDQW� TXH� OHV� FKHUFKHXUV� FRQQDLVVHQW� OHXU�
KHXUH�GH�JORLUH�� 
/D� FRRSpUDWLYH� '(026� GHYLQW�
³5HOFRP´��5(/LDEOH�&20PXQLFDWLRQV���XQH�
HQWUHSULVH� FRPPHUFLDOH� TXL� VH� FRQQHFWD�
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DYHF� OH� UpVHDX� GH� 8VHQHW� YLD� (8QHW� HW�
+HOVLQNL�HQ�)LQODQGH��/H�SXWVFK�GH�0RVFRX�
HW� OHV� FKDQJHPHQWV� LQLWLpV� SDU� *RUEDWFKHY�
GpFOHQFKqUHQW� GHV� UpVLVWDQFHV� HW� GH� OD�
VXVSLFLRQ� GH� OD� SDUW� GH� PHPEUHV�
FRQVHUYDWHXUV� GX� V\VWqPH� FRPPXQLVWH�� (Q�
DR�W� ������ XQ� FRPLWp� FRPSRVp� GHV� WHQDQWV�
GH� OD� OLJQH� ©� GXUH� ª� DX� VHLQ� GX� 3DUWL�
&RPPXQLVWH� GH� O¶8QLRQ� 6RYLpWLTXH�� SDUPL�
HX[� VH� WURXYDLW� OH� FKHI� GX� .*%� 9ODGLPLU�
.ULRXWFKNRY�� OH� SUHPLHU� PLQLVWUH� 9DOHQWLQ�
3DYORY� HW� OH� YLFH-SUpVLGHQW� GH� O¶8566�
*XHQQDGL�,DQDwHY� 

&H� GHUQLHU� pPLW� XQ� RUGUH� H[pFXWLI� VH�
FRQIpUDQW� j� OXL-PrPH� OH� U{OH� GH� FKHI� GH�
O¶eWDW�� DUJXDQW� GH� OD� VDQWp� GpIDLOODQWH� GX�
SUpVLGHQW� *RUEDWFKHY�� 0�� *RUEDWFKHY� OXL-
PrPH� pWDLW� UHWHQX� HQ�&ULPpH�� R�� LO� SDVVDLW�
VHV� YDFDQFHV�� 3OXVLHXUV� PHPEUHV� GX�
JRXYHUQHPHQW� VRYLpWLTXH� RQW� SULV� OH�
FRQWU{OH� GH� OD� WpOpYLVLRQ� HW� GH� OD� SUHVVH� HW�
IHUPp� OHV� SULQFLSDOHV� YRLHV� GH�
FRPPXQLFDWLRQ� DYHF� O¶2FFLGHQW� HW�
FRQWU{OqUHQW� OHV� OLJQHV� WpOpSKRQLTXHV�� /H�
&RPLWp� LQWURGXLVLW� OD� FHQVXUH� HW� OLPLWD� OHV�
pPLVVLRQV� GH� WpOpYLVLRQ�� /D� WpOpYLVLRQ�
GLIIXVDLW� HQ� ERXFOH� OH� EDOOHW� /H� /DF� GHV�
&\JQHV��TXL�UHVWH�HQFRUH�DXMRXUG¶KXL�DVVRFLp�
SDU� GH� QRPEUHXVHV� SHUVRQQHV� j� FHV�

pYpQHPHQWV�� 0RVFRX� IXW� RFFXSpH� SDU�
O¶DUPpH�� 0DLV� SHUVRQQH� Q¶DYDLW� SDUOp� j�
9ODGLPLU� .ULRXWFKNRY�� GH� O¶LPSRUWDQFH� GH�
8VHQHW�� LO� Q¶D� GRQF� SDV� YX� VRQ� LPSRUWDQFH��
&H� I�W� GRQF� JUkFH� DX�:HE� TXH� OH�PRQGH� D�
DSSULV� OHV� pYpQHPHQWV� GHV� ��� HW� ��� DR�W� HQ�
5XVVLH��,O�HVW�FRPPXQpPHQW�DGPLV�TX¶DSUqV�
OD�GLVSDULWLRQ�GH�5DGLR�/LEHUW\�HW�GH�&11��OD�
VHXOH�FRQQH[LRQ�UHVWDQWH�DYHF�O¶RXHVW�SDVVDLW�
SDU� OHV� FKDvQHV� 'HPRV�� 9DOHU\� %DUGLQ��
UHVSRQVDEOH� GH� OD� FRRSpUDWLYH� GH� 'HPRV��
VRQ� FROOqJXH� 9DGLP� $QWRQRY� HW� $OHNVH\�
6ROGDWRY�� UHVSRQVDEOH� GH� 5HOFRP�� RQW�
GpFLGp� G¶LQIRUPHU� 8VHQHW� GHV� pYpQHPHQWV�
VXUYHQXV�j�0RVFRX��3HQGDQW� WURLV� MRXUV�� LOV�
RQW� SXEOLp� GHV� H[WUDLWV� GH� 79� 1HZV�� OHXUV�
SURSUHV� REVHUYDWLRQV� GDQV� OD� UXH�� GHV�
UHSRUWDJHV�G
DJHQFHV�GH�SUHVVH�HW�GH� O¶eFKR�
GH�0RVFRX�� DLQVL� TXH� GHV� UHPDUTXHV� IDLWHV�
SDU� GHV� LQWHUQDXWHV� GDQV� GLYHUVHV� YLOOHV� GH�
O
8QLRQ� VRYLpWLTXH��7UqV� YLWH� O¶HQWRXUDJH� GX�
SUpVLGHQW� GH� OD� 5pSXEOLTXH� VRFLDOLVWH�
IpGpUDWLYH�VRYLpWLTXH�GH�5XVVLH��56)65���pOX�
GHX[� PRLV� DXSDUDYDQW�� %RULV� (OWVLQH� D�
pJDOHPHQW� GpFRXYHUW� FH� PR\HQ� GH�
FRPPXQLFDWLRQ� -� LOV� VH� VRQW� UHQGX�GDQV� OHV�
EXUHDX[� GH� 5HOFRP� j� OD� UHFKHUFKH� G
XQ�
SKRWRFRSLHXU�HW�LOV�RQW�SRVWp�XQ�PHVVDJH�GX�
SUpVLGHQW� VXU� OH� ZHE�� TXL� I�W� HQYR\p�
GLUHFWHPHQW�j� O
RXHVW��9RLFL� OH� WH[WH� ��©�8QH�
WHQWDWLYH� GH� FRXS� G
eWDW� D� pWp� ODQFpH�� /H�
SUpVLGHQW� GH� O
8566� D� pWp� GpPLV� GH� VHV�
IRQFWLRQV� ª�� ,O� D� pWp� pFULW� HQ� UXVVH� PDLV�
WUDGXLW� HQ� VFULSW� ODWLQ� DSSUR[LPDWLI�� /HV�
PpGLDV� DPpULFDLQV� RQW� UpDJL� UDSLGHPHQW� HW�
OHV� PHVVDJHV� GH� FH� SHWLW� EXUHDX� RQW� pWp�
SXEOLpV� VDQV� GpODL� GDQV� OHV� MRXUQDX[� HW� OHV�
MRXUQDX[� WpOpYLVpV� GX� PRQGH� HQWLHU��
,QIRUPp�� OH� SUpVLGHQW� DPpULFDLQ� *HRUJH�
+�:�� %XVK�� LQWHUURPSW� VHV� YDFDQFHV� G¶pWp�
HW�� ORUV� G
XQH� FRQIpUHQFH� GH� SUHVVH� j� ��
KHXUHV� OH� ��� DR�W�� FRQGDPQH� IHUPHPHQW� OH�
SXWVFK�� UHQG� KRPPDJH� j� *RUEDWFKHY� HW�
DSSRUWH� VRQ� VRXWLHQ� DX� SUpVLGHQW� GH� OD�
5XVVLH�� %RULV� (OWVLQH�� /D� FRPPXQDXWp�
8VHQHW� V
HVW� PRELOLVpH� WUqV� UDSLGHPHQW� HW��
HQ� WURLV� MRXUV� GH� WRUSHXU� GX� PRLV� G¶DR�W��
GHX[�JURXSHV�GpGLpV�j�O
8566�RQW�LQLWLp�GHV�
PLOOLHUV� GH� PHVVDJHV�� 8Q� XWLOLVDWHXU�� SDU�
H[HPSOH��D�VXJJpUp�TXH�OHV�DERQQpV�YLYDQW�j�
O¶RXHVW� HQYRLHQW� OHXU� DGUHVVH� SRVWDOH�� DILQ�
TX¶LOV� SXLVVHQW� PDLQWHQLU� XQH� IRUPH� GH�
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FRPPXQLFDWLRQ� DYHF� OH� PRQGH� GH� O¶HVW�� VL�
,QWHUQHW�WRPEDLW�HQ�SDQQH�� 
8Q� DXWUH� D� SXEOLp� GHV� GL]DLQHV� GH� SDJHV�
G¶DGUHVVHV� HW� GH� QXPpURV� GH� WpOpSKRQH� GH�
VpQDWHXUV� HW� G¶DPEDVVDGHXUV� DPpULFDLQV��
DILQ� TXH� OHV� LQWHUQDXWHV� SXLVVHQW� HQYR\HU�
GHV� GHPDQGHV� DX[� JRXYHUQHPHQWV�� OHXU�
GHPDQGDQW�GH�UpDJLU�j�FHWWH�VLWXDWLRQ��/HV�©�
XWLOLVDWHXUV� GH�8VHQHW� ª� pWDLHQW� VL� GpVLUHX[�
G¶DLGHU� TXH� OHV� V\VWqPHV� GH� PHVVDJHULH� GH�
5HOFRP�WRPEDLHQW�UpJXOLqUHPHQW�HQ�SDQQH���
LOV�GpSHQGDLHQW�GH�OLJQHV�WpOpSKRQLTXHV��YLD�
(8QHW� HQ� )LQODQGH�� GH� PRGHP� j� IDLEOH�
YLWHVVH�� GH� 3&�� GH� PLQL3&� 9$;�� TXL� QH�
SRXYDLHQW�SDV�JpUHU�XQ�WUDILF�G¶LQIRUPDWLRQV�
DXVVL� GHQVH�� 9DGLP� $QWRQRY� D� G�� OHXU�
GHPDQGHU�GH�QH�SDV�VXUFKDUJHU�OHV�OLJQHV�GH�
TXHVWLRQV�VWXSLGHV��DILQ�GH�QH�SDV�JrQHU�OHV�
RUJDQLVDWHXUV� G
DFWLRQV� GH� UpVLVWDQFH� RX�
G
DLGHU� LQYRORQWDLUHPHQW� ©� OHV� IDVFLVWHV� ª��
0DOJUp� FH� PHVVDJH�� OH� WUDILF� D� DWWHLQW� XQ�
VRPPHW�GH��������PHVVDJHV� OH����DR�W��VRLW�
SOXV� GX� GRXEOH� GX� YROXPH� KDELWXHO�� /HV�
pYpQHPHQWV�G
DR�W������RQW�PRQWUp�TXH�ORUV�
G¶XQ�PRPHQW�FULWLTXH�� OD�FRPPXQLFDWLRQ�HW�
OD� FRRSpUDWLRQ� HQ� OLJQH� DX� QLYHDX� GHV�
UpVHDX[� VRFLDX[�� O
HPSRUWDLHQW� VXU� OHV�
PpGLDV� WUDGLWLRQQHOV�� 'HV� pYpQHPHQWV�
KLVWRULTXHV� VH� GpURXODLHQW� HQ� GLUHFW� j�
O¶pFUDQ�� HW� WRXW� OH� PRQGH� SRXYDLW� \�

SDUWLFLSHU�� /¶XWRSLH� QXPpULTXH� GHYHQDLW�
UpDOLWp� VRXV� OHV� \HX[� LQWpUHVVpV� GHV�
LQWHUQDXWHV�� &H� FRXS� G¶pWDW� DYRUWp� I�W� OH�
SUHPLHU� FDV� G
DFWLYLVPH� QXPpULTXH�
LQWHUQDWLRQDO� 
/
pFKHF� GX� SXWVFK� GH� 0RVFRX� DFFpOpUD� OH�
SURFHVVXV� GH� GLVORFDWLRQ� GH� O¶8566�� TXL�
FHVVD�G
H[LVWHU�j�OD�ILQ�GH�O¶DQQpH��5HOFRP�HW�
'HPRV� VH� VRQW� GpILQLWLYHPHQW� VpSDUpV� HW� OH�
8VHQHW� D� pWp� VXEPHUJp� SDU� OHV� XWLOLVDWHXUV�
GH� OD� QRXYHOOH� 5XVVLH� TXL� RQW� G�� WUDYHUVHU�
XQ� SURFHVVXV� WUDXPDWLVDQW� G¶LQWpJUDWLRQ�
DYHF� OD� FRPPXQDXWp� ,QWHUQHW� PRQGLDOH�� ©�
$R�W� ����� ª�� FH� IDQWDVPH� QRXUULW� SDU� OHV�
PpGLDV� DPpULFDLQV�� D� VHPEOp� SRXU� VHV�
SUHPLHUV� XWLOLVDWHXUV� UXVVHV� XQH� HQYROpH�
SODLVDQWH� HW� QDwYH�� $ORUV� TXH� OHV� 5XVVHV�
SUHQDLHQW�SURJUHVVLYHPHQW�FRQVFLHQFH�GH� OD�
UpDOLWp� VRFLDOH� DYHF� ,QWHUQHW�� GH� O¶DFWLYLVPH�
QXPpULTXH� HW� GH� O¶XWLOLVDWLRQ� GHV� QRXYHOOHV�
WHFKQRORJLHV� SRXU� OXWWHU� FRQWUH� OHV�
WRWDOLWDULVPHV�� OHV� KDELWDQWV� GH� O¶RXHVW�
V
pWDLHQW� HX[-PrPHV� DFFURFKpV� DX[�
QRXYHOOHV� WHFKQRORJLHV� PDLV� SRXU� G¶DXWUHV�
UDLVRQV� 
8Q� DQ� DSUqV� OH� SXWVFK�� 5HOFRP� V
pWDLW�
UpSDQGXH� GDQV� ��� YLOOHV� VRYLpWLTXHV�� GH�
/pQLQJUDG� j� O
RXHVW� j�9ODGLYRVWRN�j� O
HVW�� HW�
���� RUJDQLVDWLRQV� O¶XWLOLVDLHQW� �� XQLYHUVLWpV��
LQVWLWXWV�GH�UHFKHUFKH��ERXUVHV�GH�YDOHXUV�HW�

GH� PDUFKDQGLVHV��
VHUYLFHV� GH� SUHVVH��
pFROHV� VHFRQGDLUHV��
SDUWLV� SROLWLTXHV� RX�
SROLWLFLHQV� HW�
RUJDQLVPHV�
JRXYHUQHPHQWDX[� 

 
0�6� 

 
1RWH � 
 
/HV� DUFKLYHV� GH�
8VHQHW�� UDFKHWpHV� SDU�
*RRJOH�LO�\�D�TXHOTXHV�
DQQpHV�� FRQWLHQQHQW�
HQFRUH�GHV� DUWLFOHV�GH�
'HPRV���5HOFRP�YHUV�
O¶2XHVW�YLD�IWS� 
KWWSV���
JURXSV�JRRJOH�FRP�
IRUXP���IRUXP�
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©  /H� JUDQG� EDUUDJH�TXL� IDLW� GHV�
YDJXHV ª�� WHO� pWDLW� OH�
WLWUH�GH�O¶DUWLFOH�SDUX�

HQ� MXLQ� GHUQLHU� �1� ������ GDQV�
© /$� /(775(� '(� O¶2&($1�
,1',(1 ª� TXL� QRXV� LQIRUPDLW�
GX� GpPDUUDJH� GHV� WUDYDX[� GH�
GpWRXUQHPHQW� GHV� HDX[� GX� 1LO�
%OHX�� ILQ� PDL�� DILQ� GH� SUpSDUHU�
OD� FRQVWUXFWLRQ� GX� *UDQG�
%DUUDJH� GH� OD� 5HQDLVVDQFH�
(WKLRSLHQQH�� /D� UpDOLVDWLRQ� GH�
FH� SURMHW� JUDQGLRVH�� FKHU� DX�

GpIXQW� SUHPLHU� PLQLVWUH� 0HOHV�
=HQDZLIXW� UHSULV� j� VRQ� FRPSWH�
SDU� VRQ� VXFFHVVHXU� +DOOH�
0DULDP� 'HVDOHJQ�� 7RXV� GHX[�
HQFOHQFKDQW� XQ� SURMHW� PDLQWHV�
IRLV� DQQRQFp� SDU� OH� SDVVp�� SDU�
OHV�1pJXV�TXL�VH�VXFFpGqUHQW�VXU�
OH�WU{QH�GX�ILOV�GH�6DORPRQ�HW�GH�
OD�UHLQH�GH�6DED� 
&HWWH�YRORQWp�pWKLRSLHQQH�YLVDQW�
XQH�SHUVSHFWLYH�G¶LQGpSHQGDQFH�
pQHUJpWLTXH� HVW� HQ� YRLH� G¶rWUH�
DWWHLQWH� SDU� OD� FRQVWUXFWLRQ� GH�
FH�IXWXU�EDUUDJH�K\GURpOHFWULTXH�
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G¶XQH�FDSDFLWp�GH������0:�HW�G¶XQ�FRXW�GH�
��� PLOOLDUGV�GH�GROODUV�� ,O� HVW� LPSRUWDQW�GH�
VRXOLJQHU�TXH�FHW�RXYUDJH�GHYUDLW�UpGXLUH�GH�
�� ��O¶HDX�GLVSRQLEOH�SRXU�O¶eJ\SWH�SHQGDQW�
OH� WHPSV� �GH� WURLV� j� FLQT� DQV�� QpFHVVDLUH�
SRXU� UHPSOLU� O¶LPPHQVH� UpVHUYRLU�
��� PLOOLDUGV� GH�PqWUHV� FXEHV�� GH� FH� IXWXU�
EDUUDJH� 
0DLV� FRPPH� j� FKDTXH� IRLV�� GDQV� O¶KLVWRLUH�
HQWUH� FHV� GHX[� SD\V�� TXH� FH� SURMHW� D� pWp�
pYRTXp�� LO� D� pWp� FRQVLGpUp� FRPPH� XQH�
GpFODUDWLRQ� GH� JXHUUH� GH� OD� SDUW� GHV�
GLULJHDQWV� GH� O¶eJ\SWH� RX� FRPPH� XQH�
UpSRQVH� GLVVXDVLYH� j� XQH� DJUHVVLRQ� j�
O¶HQFRQWUH�GH�O¶eWKLRSLH� 

&HWWH� IRLV� HQFRUH�� OD�
UpDFWLRQ� QH� V¶HVW� SDV�
IDLW� DWWHQGUH� HW� D� pWp�
YLROHQWH�� /¶DQFLHQ�
SUpVLGHQW� 0RUVL� D�
FHUWHV� SXEOLTXHPHQW�
pFDUWp� O¶RSWLRQ�
PLOLWDLUH�� SDV� IDFLOH� j�
UpDOLVHU� GH� WRXWH�
PDQLqUH� FRQWUH�
O¶eWKLRSLH�� PDLV� GDQV�
XQ� GpEDW�� TX¶LO� D�
SUpVLGp�OH���MXLQ�HW�TXL�

D� pWp� UHWUDQVPLV� j� OD� WpOpYLVLRQ� pJ\SWLHQQH�

HQ� GLUHFW�� LO� D� pYRTXp� OD� SRVVLELOLWp� GH� IDLUH�
LQWHUYHQLU� OHV� VHUYLFHV� VHFUHWV� pJ\SWLHQV�
SRXU� IDLUH� GpWUXLUH� FH� IXWXU� EDUUDJH�� DORUV�
TXH� G¶DXWUHV� OHDGHUV�� HQ� VD� SUpVHQFH��
pYRTXDLHQW� O¶DFWLRQ� GH� VRXWLHQ� DX[�
RUJDQLVDWLRQV� DUPpHV� GH� O¶RSSRVLWLRQ�
pWKLRSLHQQH� 
(QILQ� D� pWp� EUDQGLH� O¶pWHUQHOOH� PHQDFH� GH�
UHSUpVDLOOHV� HQYHUV� OD� FRPPXQDXWp�
FKUpWLHQQH�GX�'HOWD�HW�GX�+DXW�1LO��j�VDYRLU��
V¶HQ� SUHQGUH� DX[� pJOLVHV� FRSWHV�
HVVHQWLHOOHPHQW�� j� VD� FRPPXQDXWp� HW� j�
O¶XQLYHUVLWp�$O�$]KDU�GX�&DLUH� 
,O� Q¶HVW� SDV� TXHVWLRQ� GDQV� FH� PDJD]LQH�
G¶HQJDJHU� XQH� SROpPLTXH� SROLWLTXH� PDLV�
VHXOHPHQW� G¶DYHUWLU� OH� OHFWHXU� TXH� FHWWH�

/HV�WUDYDX[�GX�JUDQG�%DUUDJH�GH�OD�5HQDLVVDQFH�RQW�GpPDUUp�HQ�PDL������
HW�GHYUDLHQW�V
DFKHYHU�O
DQQpH�SURFKDLQH���&UpGLWV���5HXWHUV�� 
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TXHUHOOH� © GHV� HDX[� GX� 1LO ª� HVW� F\FOLTXH�
GHSXLV�KXLW�VLqFOHV�HW�TXH�QRXV�HQ� WURXYRQV�
OHV� WUDFHV� GDQV� OD� OLWWpUDWXUH� GHV� GHX[� SD\V�
FRQFHUQpV�� 7UDFHV� TXH� QRXV� DOORQV� YRXV�
OLYUHU� 
$YHF� FHW� K\SRWKpWLTXH� EDUUDJH�� pYRTXp�
GHSXLV�OH�0R\HQ�$JH�pWKLRSLHQ��F¶HVW�WRXWH�OD�
SROLWLTXH� HQWUH� FHV� GHX[� SD\V�� O¶eWKLRSLH� HW�
O¶eJ\SWH�TXL�DSSDUDLW�GDQV�OHV�DUFKLYHV�HW�DX�
ILO�GX�WHPSV� 

3RXU� FRPSUHQGUH� OHV�
DUJXPHQWV� DYDQFpV� SDU�
OHV�GHX[�SURWDJRQLVWHV�DX�
FRXUV�GHV� VLqFOHV�� LO�QRXV�
IDXW�UHYHQLU�DX� WHPSV�GH�
OD� PLVH� HQ� SODFH� GHV�
FRQIHVVLRQV�FKUpWLHQQH�HW�
PXVXOPDQH� GDQV� FHV�
JUDQGV�SD\V� 
&¶HVW� O¶HPSHUHXU� GX�
UR\DXPH� G¶$[XP�� GDQV�
OH� QRUG� GH� O¶eWKLRSLH�
DFWXHOOH�� (=$1$� TXL�
DGRSWD� OH� FKULVWLDQLVPH�

GDQV� OD� WURLVLqPH�GpFHQQLH�GX�,9qPH�VLqFOH�
DSU�-�&�� 6D� FRQYHUVLRQ� VH� ILW� JUkFH� j� OD�
SUpVHQFH�j� OD�FRXU�GH�GHX[� MHXQHV�5RPDLQV�
FKUpWLHQV� IRUW� LQVWUXLWV�� $HGHVLXV� HW�
)UXPHQWLXV�� TXL� DLGqUHQW� OD� UpJHQWH� j�
JRXYHUQHU� MXVTX¶j� OD� PDMRULWp� GX� MHXQH�
(]DQD� 
/RUV�GH� O¶DFFHVVLRQ� DX� WU{QH�GH� FHOXL-FL�� OHV�
GHX[� MHXQHV�5RPDLQV�TXLWWqUHQW� OR\DOHPHQW�
OHXU� IRQFWLRQ� HW� UHWRXUQqUHQW� GDQV� O¶HPSLUH�
URPDLQ�� 0DLV� )UXPHQWLXV�� HQ� SDVVDQW� SDU�
$OH[DQGULH��SUpVHQWD�OD�VLWXDWLRQ�GH�O¶HPSLUH�
j� O¶pYrTXH� $WKDQDVH� HW� OH� SULD� GH� WURXYHU�
G¶XUJHQFH� XQ� KRPPH� GLJQH� G¶rWUH� HQYR\p�
FRPPH�pYrTXH�YHUV�OHV�QRPEUHX[�&KUpWLHQV�
GpMj�UHJURXSpV�HW�OHV�pJOLVHV�GpMj�GUHVVpHV�HQ�
WHUUH� EDUEDUH�� $WKDQDVH� OH� GpVLJQD� FRPPH�

pWDQW� OH� SOXV� TXDOLILp�� OH�
FRQVDFUD�HW� OH�FRQILD�j�OD�
JUkFH� GH� 'LHX� DYDQW� VRQ�
UHWRXU� DX� UR\DXPH�
G¶$[XP�� 
/¶pYrTXH� )UXPHQWLXV�
HVW� GRQF� OH� SUHPLHU�
pYrTXH� �DERXQD��
G¶eWKLRSLH� FRQVDFUp� SDU�
OH� SDWULDUFKH�
G¶$OH[DQGULH�� /D�

WUDGLWLRQ� HFFOpVLDVWLTXH� pWKLRSLHQQH� OH�
GpVLJQH� GX� QRP� G¶$ERXQD�
6HODPD.HVDWH%HUKDQ�� &HWWH� WUDGLWLRQ� VH�
SpUpQLVD� HW� YRXODLW� TXH� OHV� pYrTXHV�
G¶eWKLRSLH� VRLHQW� RULJLQDLUHV� G¶eJ\SWH� HW�
FRQVDFUpV� SDU� OH� SDWULDUFKH� G¶$OH[DQGULH��
SDWULDUFKH�GH�FH�TXL�DOODLW�GHYHQLU�SOXV� WDUG�
O¶pJOLVH�FRSWH�G¶(J\SWH�� 
&HWWH� WUDGLWLRQ� WUqV� FRQWUDLJQDQWH� VH�
SHUSpWXD� MXVTX¶� DX� ;;qPH� VLqFOH�� &¶HVW� HQ�
HIIHW� OH� GHUQLHU� HPSHUHXU� GX� WU{QH�
G¶eWKLRSLH�� +DLOp� 6pODVVLp�� TXL� REWLQW� HQ�
MXLOOHW� ������ QRQ� VDQV� PDO�� HW� SRXU� OD�
SUHPLqUH� IRLV�� GH� QRPPHU� XQ� pYrTXH�
pWKLRSLHQ�j�OD�WrWH�GH�O¶pJOLVH�G¶$E\VVLQLH�� 
&HWWH� WUDGLWLRQ� pSLVFRSDOH� UHQGDLW� O¶pJOLVH�
G¶eWKLRSLH� HW� OHV� 1pJXV� TXL� VH� VXFFpGqUHQW�
WUqV� GpSHQGDQWV� GHV� DXWRULWpV�
HFFOpVLDVWLTXHV� HW�SROLWLTXHV�G¶$OH[DQGULH� HW�
GX�&DLUH� 
5HYHQRQV� HQ� DUULqUH�� SOXV� H[DFWHPHQW� DX�
WRXUQDQW�GX�9,,qPH�VLqFOH�ORUVTXH�0DKRPHW�
FRPPHQFH�j�SURSDJHU�VRQ�PHVVDJH�GLYLQ�HW�
VH� KHXUWH� SHQGDQW� TXHOTXHV� DQQpHV� j� XQH�
RSSRVLWLRQ� IpURFH� j� OD� 0HFTXH� DORUV� TXH�
O¶HPSLUH�G¶eWKLRSLH�G¶$[XP�VH�GLVWLQJXH��GqV�
OHV� RULJLQHV� GH� O¶,VODP�� SDU� XQH� WROpUDQFH�
UHOLJLHXVH� TXL� Q¶HVW� SDV� VHXOHPHQW� XQH�
WDFWLTXH� SROLWLTXH�PDLV� TXL� V¶DSSXLH� VXU� XQ�
VHQWLPHQW� PRUDO� GH� V\PSDWKLH� GHV�
&KUpWLHQV� pWKLRSLHQV� HQYHUV� FHWWH� SDUWLH� GH�
OD�SRSXODWLRQ�GX�FHQWUH�GH�O¶$UDELH�GHYHQXV�
PRQRWKpLVWHV��� OHV� 0XVXOPDQV�� $� GpIDXW�
G¶XQH� DOOLDQFH� SROLWLTXH� DYHF� $[XP��
UHFKHUFKpH� DX� GpEXW� GH� O¶+pJLUH� SDU�
0DKRPHW�� OH� SURSKqWH� SURILWD� GH� FH� FDSLWDO�
V\PSDWKLH� SRXU� REWHQLU� YHUV� ���� GH� O¶qUH�
FKUpWLHQQH�� OD� SURWHFWLRQ� GH� VRQ� QHYHX�
2WKPkQ� HW� G¶XQH� GRX]DLQH� GH� VHV�
FRPSDJQRQV�� 0DKRPHW� DXUDLW� pJDOHPHQW�
SULp� O¶HPSHUHXU� *LkQ-$VIDW� GH� UHFHYRLU� VHV�
SDUHQWV� TXL�� GLVHQW� OHV� 7UDGLWLRQV�� DXUDLHQW�
GqV� ORUV� pWp� DXWRULVpV� j� V¶pWDEOLU� GDQV� OH�
+DUDU�� 8Q� SHX� SOXV� WDUG� XQH� VHFRQGH�
pPLJUDWLRQ� DPHQD� HQ� $E\VVLQLH� XQH�
FHQWDLQH� G¶DXWUHV� ILGqOHV� GX� 3URSKqWH�� /HV�
4RUHwFKLWHV�� DGYHUVDLUHV� GH� FHV� IXJLWLIV�� VH�
YLUHQW� UHIXVHU� OHXU� H[WUDGLWLRQ� PDOJUp� OHV�
SUpFLHX[� SUpVHQWV� DGUHVVpV� j� O¶HPSHUHXU�
-D¶IDU�� /¶(PSHUHXU� UpSRQGLW� DX[� HQYR\pV�
TRUHwFKLWHV�GH�OD�0HFTXH � © 9DLV-MH�FKDVVHU�
GHV�JHQV�TXL�VRQW�VRXV�PD�SURWHFWLRQ�HW�TXL�

3LqFH�j�
O¶HIILJLH�GH�
O¶HPSHUHXU�
(]DQD 
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VRQW�GDQV�OD�YpULWp�DORUV�TXH�YRXV�rWHV�GDQV�
OH�QpDQW " ª�3OXV� WDUG� HQFRUH��XQ� WURLVLqPH�
JURXSH� GH� VHFWDWHXUV� GH� O¶,VODP� VH� VHUDLW�
DEULWp� HQ� eWKLRSLH� GH� OD� FROqUH� GH� VHV�
FRQFLWR\HQV� 
�$LQVL�GRQF�DX[�SUHPLqUHV�KHXUHV�GH�O¶,VODP��
OHV� 0XVXOPDQV� QH� IDLVDLHQW� SDV� ILJXUH�
G¶HQQHPLV� SRXU� OHV� &KUpWLHQV� pWKLRSLHQV�
PDLV� ELHQ� DX� FRQWUDLUH� EpQpILFLDLHQW� G¶XQH�
JUDQGH� WROpUDQFH� HW� 0DKRPHW� DXUDLW�� DX�
VXMHW�GH� OD�FRQGXLWH�j� WHQLU� IDFH�j�HX[��pPLW�
FHWWH� UHFRPPDQGDWLRQ � © 7DQW� TXH� OHV�
$E\VVLQV� QH� SUHQQHQW� SRLQW� O¶RIIHQVLYH��
ODLVVH]-OHV�HQ�SDL[ � ª 
/HV� SUHPLqUHV� GpFHQQLHV� DSUqV� O¶+pJLUH�� VH�
FDUDFWpULVHQW�SDU�OH�UqJQH�GH�O¶KDUPRQLH��GH�
OD�WROpUDQFH�HW�GH�OD�VDJHVVH�HQWUH�OH�PRQGH�
PXVXOPDQ�HW�FHOXL�GHV�FKUpWLHQV�G¶eWKLRSLH��
0DLV�SDU�OD�VXLWH�HW�DX�FRXUV�GHV�VLqFOHV�TXL�
VXLYLUHQW�� OHV� UHODWLRQV� VH� GpJUDGqUHQW� HW�
V¶HQYHQLPqUHQW�� &KDTXH� FRPPXQDXWp�
GpIHQGDQW� VHV� LQWpUrWV� pFRQRPLTXHV�� $X[�
URXWHV� PDULWLPHV� GH� OD� PHU� 5RXJH�
ORQJWHPSV� DX[� PDLQV� GHV� $[XPLWHV�
VXFFpGqUHQW� OHV� SLVWHV� FDUDYDQLqUHV� GH� OD�
SpQLQVXOH� DUDELTXH� VRXV� O¶DXWRULWp� GHV�
$UDEHV��'HV�SUREOqPHV�SROLWLTXHV�QRXYHDX[�
DSSDUXUHQW� HQVXLWH� DYHF� OHV� FURLVDGHV�
FKUpWLHQQHV� HQ� YXH� GH ©� OLEpUHU� OHV� OLHX[�
VDLQWV ª� j� -pUXVDOHP� R�� UpVLGDLW� XQH�
FRPPXQDXWp� pWKLRSLHQQH�� 'HV� DOOLDQFHV� VH�
QRXqUHQW�HQWUH�OH�SODWHDX�DE\VVLQ��P\WKLTXH�
UR\DXPH� GX� SUrWUH� MHDQ�� HW� OHV� UR\DXPHV�
FKUpWLHQV�DILQ�GH�SUHQGUH�OHV�0DKRPpWDQV�j�
UHYHUV� 
/D�PDUJH�GH�PDQ°XYUH�GHV�&KUpWLHQV�HW�GHV�
0XVXOPDQV�pWDLW�PLQFH��(Q�HIIHW�� OHV�XQV�HW�
OHV� DXWUHV� DYDLHQW� OHXUV�PLQRULWpV� TXL�� WURS�
VRXYHQW�� HQ� SpULRGH� GH� WHQVLRQ�� VHUYDLHQW�
G¶RWDJHV�� /HV� &RSWHV� GX� &DLUH� HW�
G¶$OH[DQGULH� G¶XQ� F{Wp�� OHV� PXVXOPDQV� HQ�
$E\VVLQLH�GH�O¶DXWUH��$XVVL�OD�FUDLQWH�GH�YRLU�
VHV� FRUHOLJLRQQDLUHV� UHVSHFWLIV� PDOWUDLWpV�
UHWHQDLW-HOOH� FKDTXH� JRXYHUQHPHQW� VXU� OD�
SHQWH� JOLVVDQWH� GHV� UHSUpVDLOOHV�� (Q�
VXSSODQWDQW� OHV� %\]DQWLQV� HQ� eJ\SWH�� OHV�
$UDEHV� HW� OHXUV� VXOWDQV� VXFFHVVLIV� IXUHQW�
REOLJpV� GH� WHQLU� FRPSWH� GH� FHWWH� PLQRULWp�
FKUpWLHQQH�� QRQ� VHXOHPHQW� SRXU� OD� ERQQH�
PDUFKH� GHV� DIIDLUHV�� FDU� OHV� &RSWHV� pWDLHQW�
SDUWLFXOLqUHPHQW� FRPSpWHQWV� SRXU�
O¶DGPLQLVWUDWLRQ�HW� OH�FRPPHUFH��PDLV�DXVVL�

SRXU� VD� SROLWLTXH� H[WpULHXUH� FRPPH�PR\HQ�
GH�SUHVVLRQ�� 
/D� PpILDQFH� V¶pWDEOLW� GH� SDUW� HW� G¶DXWUH�
V¶DFFRPSDJQDQW� GH� EULPDGHV� HW� SDUIRLV�
G¶DFPpV�� $LQVL� OD�
SHUVpFXWLRQ� G¶$O-
+DNLP� HQ� ����-
������ SHQGDQW�
ODTXHOOH� WRXV� OHV�
&RSWHV� IXUHQW�
FKDVVpV� G¶eJ\SWH��
RX� HQFRUH� OH� UHIXV�
GX� QpJXV� GH� ODLVVHU� OHV� 0XVXOPDQV�
FRQVWUXLUH�GHV�PRVTXpHV�HQ�VRQ�UR\DXPH��$�
FHV� YH[DWLRQV� GX� &DLUH �� SHUVpFXWLRQ� GHV�
&RSWHV�� UHIXV� GH� ODLVVHU� OD� PpWURSROLH�
G¶$OH[DQGULH�GpVLJQHU�HW�FRQVDFUHU�OH�QRXYHO�
$ERXQD� G¶eWKLRSLH�� O¶HPSHUHXU� UpSRQGDLW�
LQYDULDEOHPHQW� SDU� OD� PrPH� PHQDFH �� /H�
GpWRXUQHPHQW�GHV�HDX[�GX�1LO�TXL�UXLQHUDLW�
O¶pFRQRPLH�HW�DIIDPHUDLW�OH�SHXSOH�pJ\SWLHQ�� 
&¶HVW�FH�TXH�ILW�HQ������� O¶HPSHUHXU�UpJQDQW�
VXU� O¶$E\VVLQLH�� $0'$� 6<Ð1�� $SSUHQDQW�
TXH� OH� 6XOWDQ� GX� &DLUH� $/-1Æ6,5� %��
*$/Æ:Ó1� SHUVpFXWDLW� OHV� &RSWHV� GH� OD�
YDOOpH� GX� 1LO� HW� UHPHWWDLW� HQ� YLJXHXU� OHV�
KXPLOLDWLRQV� GX� VLQLVWUH� $O-+kNLP�� LO� OXL�
pFULYLW�XQH�OHWWUH�GDQV�ODTXHOOH�LO�OH�VRPPDLW�
GH� UHFRQVWUXLUH� OHV� pJOLVHV� GpWUXLWHV� SDU� OHV�
0XVXOPDQV�� OH�PHQDoDQW�GH�GpWUXLUH�WRXWHV�
OHV� PRVTXpHV� GH� VHV� HPSLUHV� HW� GH� IDLUH�
LQWHUFHSWHU�OH�FRXUV�GX�1LO� 
0DLV� G¶R�� YLHQW� FHWWH� LGpH� GH� GpURXWHU� OHV�
HDX[�GX�1LO�HW�GH�V¶HQ�VHUYLU�FRPPH�PR\HQ�
GH� SUHVVLRQ�
SROLWLTXH� DORUV� TXH�
OD� FRQQDLVVDQFH�
SDU� OHV� (XURSpHQV�
GHV� VRXUFHV� GX�1LO�
DWWULEXp� j� -DPHV�
%UXFH� GDWH� GX�
;9,,,qPH� VLqFOH "�
-DPHV� %UXFH� HQ�
HIIHW� SXEOLD� VRQ�
RXYUDJH� UHODWDQW�
VRQ� YR\DJH� HQ�
������ RXYUDJH� TXL�
WRXFKD� XQ� ODUJH�
SXEOLF��/D�YpULWp�P¶DPqQH�LFL�j�VLJQDOHU�DX[�
OHFWHXUV� TXH� F¶HVW� XQ� MpVXLWH� SRUWXJDLV�� OH�
SqUH� 3HGUR� 3DH]�� OH� SUHPLHU� (XURSpHQ� j�
DYRLU� YX� OHV� VRXUFHV� GX�1LO� OH� ��� DYULO� �����
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DORUV�TX¶LO�DFFRPSDJQDLW�OH�QpJXV�6XVQHVVRV�
HQ�FDPSDJQH�PLOLWDLUH�� 
/H� UpFLW� GH� YR\DJH� GX� SqUH� SRUWXJDLV� IXW�
SXEOLp������SDU�.LUFKHU� 
(OOH� YLHQW� GH� ORLQ� FHWWH� LGpH� GH�
GpWRXUQHPHQW� 
'pMj� HQ� ������ XQ� RULHQWDOLVWH� DOOHPDQG� -RE�
/XGROI��SXEOLH�XQ�RXYUDJH�VXU�/¶eWKLRSLH�TXL�
QH� YD� SDV� WDUGHU� j� GHYHQLU� IRQGDPHQWDO��
3RXU�pFULUH�VRQ�RXYUDJH��/XGROI�V¶HVW�DSSX\p�
VXU� OD� TXDVL-WRWDOLWp� GHV� SXEOLFDWLRQV�
FRQQXHV� j� VRQ� pSRTXH� HW� LO� D� UpXVVL� j�
UDVVHPEOHU�XQH�LQIRUPDWLRQ�WUqV�LPSRUWDQWH�
VXU� O¶eWKLRSLH�� 1¶pWDQW� SRXUWDQW� MDPDLV� DOOp�
OXL-PrPH� HQ� eWKLRSLH�� VRQ� RXYUDJH� HQ�
TXDWUH� YROXPHV� FRQVWLWXH� DYDQW� O¶KHXUH�XQH�
YpULWDEOH� HQF\FORSpGLH� VXU� O¶eWKLRSLH�� ,O� D�
KHXUHXVHPHQW� pWp� JUDQGHPHQW� DLGp� SDU�
$EED*RUJRULRV�� XQ� SUrWUH� pWKLRSLHQ�
FDWKROLTXH�YHQX�j�5RPH�R�� LOV� WUDYDLOOqUHQW�
HQVHPEOH�j�O¶pODERUDWLRQ�GH�FHW�RXYUDJH� 

/HV� UHQVHLJQHPHQWV� GH� SUHPLqUH� PDLQ�
IRXUQLV�� VRLW� SDU� pFULW�� VRLW� RUDOHPHQW�� SDU�
*RUJRULRV� IXUHQW� HQVXLWH� FRPSDUpV� DX[�
WH[WHV� ODLVVpV� SDU� OHV� MpVXLWHV� SRUWXJDLV� HW�
HVSDJQROV�� YHQXV� HQ� eWKLRSLH� DX[� ;9,� HW�
;9,,qPH�VLqFOHV��(Q�SDUWLFXOLHU�OHV�pFULWV�GX�
SqUH�3DHV�HW� OHXUV�UHOHFWXUHV�HQ� �����SDU� OH�
SqUH�0DQXHO�GH�$PHLGD�UpVLGDQW�j�*RUJRUD�
HQ� (WKLRSLH�� DX� QRUG� GX� ODF� 7DQD�� &HWWH�
UpVLGHQFH� GHV� SqUHV� MpVXLWHV�� VL� LPSRUWDQWH�
GDQV� O¶KLVWRLUH� GH� O¶eWKLRSLH� HW� GRQW� QH�
VXEVLVWDLHQW�TXH�TXHOTXHV�SDQV�GH�PXUV��HVW�
DFWXHOOHPHQW�HQ�FRXU�GH�UHVWDXUDWLRQ��&LWRQV�
pJDOHPHQW� OHV� pFULWV� HW� WUDYDX[� GHV� SqUHV�
7HOOH]� HW� -pU{PH� /RER�� FRPSLODWLRQV�
FRPSOpWpHV� SOXV� WDUG� SDU� OH� SqUH� 1LFRODV�
*RGLQKR� UpVLGHQW� j� 5RPH� HW� FHQVHXU� GHV�
OLYUHV� pFULWV�SDU� OHV� SqUHV� MpVXLWHV�SRUWXJDLV�
GH�OD�GHX[LqPH�SDUWLH�GX�;9,qPH�VLqFOH� 
0DLV� /XGROI� Q¶HQ� UHVWH� SDV� Oj�� ,O� IDLW� DSSHO�
DXVVL�j�GH�QRPEUHX[�VDYDQWV�HW�VFLHQWLILTXHV�

GH� VRQ� pSRTXH� RX� GH� SpULRGHV� ELHQ�
DQWpULHXUHV� �3OLQH� O¶DQFLHQ�� 6ROLQ�� OH�
JpRJUDSKH� QXELHQ�� DO-0DNLQ�� 0DUFR�
3ROR� HW� ELHQ� G¶DXWUHV� FRPPH� O¶KLVWRLUH�
GH� 1RQQRVXV�� HQ� DPEDVVDGH� SRXU�
O¶HPSHUHXU� -XVWLQLHQ� FKH]� OHV�
(WKLRSLHQV� YHUV� ����� ,O� QH� VHPEOH� SDV�
FRQQDLWUH� SDU� FRQWUH� O¶H[LVWHQFH� j� OD�
ELEOLRWKqTXH� YDWLFDQH� GX� 3pULSOH� GH� OD�
PHU�pU\WKUpHQQH�QL�OH�YR\DJH�GH�&RPDV�
,QGLFRSOHXVWqV� DX� 9,qPH� VLqFOH� TXL�
HIIHFWXD� SOXVLHXUV� SpULSOHV� HQ� 0HU�
5RXJH� 
6L�/XGROI�HW�*RUJRULRV�OLVHQW�WRXW�FH�TXL�
HVW�pFULW�VXU�O¶eWKLRSLH�HW�FRPSDUHQW�OHV�
WH[WHV�DYHF�G¶DXWUHV�GRFXPHQWV��LOV�IRQW�
VXUWRXW� GHV� FRPPHQWDLUHV� SHUWLQHQWV�
HQ� V¶DLGDQW� GHV� FRQQDLVVDQFHV� GH� OHXU�
pSRTXH��$LQVL�GDQV�OH�OLYUH�,�DX�FKDSLWUH�
9,,,� FRQVDFUp� DX[� IOHXYHV� G¶$E\VVLQLH��
HQ�SDUWLFXOLHU��OH�1LO��VHV�VRXUFHV�HW�VRQ�
FRXUV�/XGROI�UDSSRUWH�O¶LQIRUPDWLRQ�GX�
SqUH�3HUR3DHV��VXU�OHV�VRXUFHV�GX�1LO�HW�
\� GRQQH� pJDOHPHQW� XQH� GHVFULSWLRQ�
GpWDLOOpH� GH� FHV� VRXUFHV�� GX� FRXUV�
VXSpULHXU� GX� 1LO�� GHV� UpJLRQV�
WUDYHUVpHV�� HW� GHV� FUXHV� GX� 1LO� VL�
LPSRUWDQWHV�SRXU�O¶eJ\SWH�� 
3XLV� LOV� HQ� YLHQQHQW� GDQV� OHXUV�
FRPPHQWDLUHV� j� DERUGHU� GDQV� FHW�
RXYUDJH� XQH� TXHVWLRQ� HQFRUH�
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LPSRUWDQWH� j� O¶pSRTXH� HW� TXL� HVW� O¶REMHW� GH�
QRWUH� SURSRV� FH� MRXU �� OH� URL� GHV� $E\VVLQV�
SHXW-LO� HPSrFKHU� OH� 1LO� GH� FRXOHU� HQ�
eJ\SWH "�,OV�RQW�SX�OH�OLUH�PDLQWHV�IRLV��&¶HVW�
GX�PRLQV� HQ� HIIHW� FH�TXH�SUpWHQGHQW�GqV� OH�
;,qPH�VLqFOH�OHV�DXWHXUV�DQFLHQV�FRPPH�QRXV�
OH� UDSSRUWH� DX� ;,,,qPH� VLqFOH� O¶DUDEH� DO-
0DNLQ �� (Q� ����� HQYLURQ�� OH� 1LO� ILW�
JUDYHPHQW� GpIDXW� HW� OH� SULQFH� PXVXOPDQ�
G¶eJ\SWH�HQYR\D� OH�SDWULDUFKH�0LFKDsO�GDQV�
OH� SD\V� DE\VVLQ� DYHF� GHV� SUpVHQWV� HW�
EHDXFRXS� G¶REMHWV� SUpFLHX[�� /¶DPEDVVDGH�
IXW� VRPSWXHXVHPHQW� UHoXH� HW� H[SOLTXD� OHV�
PDOKHXUV� RFFDVLRQQpV� j� VRQ� SD\V� HW� j� VHV�
KDELWDQWV� SDU� OD� EDLVVH� GHV� HDX[� GX�1LO�� /H�
URL� DE\VVLQ� DFFXHLOOLW� IDYRUDEOHPHQW� FHWWH�
UHTXrWH� HW� RUGRQQD� TXH� © VRLW� RXYHUW� OH� OLW�
TXL�pWDLW�ERXFKp ª�(Q�XQH�VHXOH�QXLW�OHV�WURLV�
EUDV�GX�1LO�JURVVLUHQW�HW�O¶HDX�FRXOD�YHUV�OHV�
SODLQHV� G¶eJ\SWH� TXL� IXUHQW� FHWWH� DQQpH-Oj�
LUULJXpHV�HW�IHUWLOLVpHV�JUkFH�j�O¶LQWHUPpGLDLUH�
GX�3DWULDUFKH�HW�OD�ERQWp�GX�URL�$E\VVLQ� 
&HUWDLQV� HQ� RXWUH� SHQVHQW�� HQ� V¶DLGDQW� GHV�
FDUWHV� GH� JpRJUDSKLH� GH� O¶pSRTXH�� TX¶LO� HVW�
IDFLOH� JUkFH� j� GHV� WUDYDX[� GH� IDLUH� HQ� VRUWH�
TXH� OH� 1LO� VRLW� GpYLp� MXVTXH� GDQV� OD� PHU�
5RXJH�� 
&HWWH� OpJHQGH� WUDYHUVH� OHV� WHPSV� VRXV� GHV�
IRUPHV� YDULpHV�� (OOH� HVW� DGPLVH� VDQV�
GLVFXVVLRQ� HW� FRPSLOpH� SDU� OHV� VFULEHV�� OHV�
VDJHV�� OHV� PRLQHV� GH� JpQpUDWLRQ� HQ�
JpQpUDWLRQ�� 3HUVRQQH� QH� VH� GHPDQGH�
FRPPHQW� IXW�REVWUXp� OH�1LO��VHV�EUDV�RX�VHV�
DIIOXHQWV�� /H� SKpQRPqQH� UpVXOWH-LO� GH� OD�
YRORQWp� GX� 1pJXV� TXL� ILW� IDLUH� GH� JUDQGV�
WUDYDX[��RX�OH�IOHXYH�V¶HVW-LO�HQFRPEUp�GH�OXL
-PrPH�� G¶DUEUHV� HW� GH� SLHUUHV�� GDQV� GHV�
HQGURLWV� pWURLWV�� $X� ;9,qPH� VLqFOH�� OH� YLFH-
URL� SRUWXJDLV� GHV� ,QGHV� $OEXTXHUTXH�
UHSUHQGUD� FHWWH� LGpH��$XVVL� LQYUDLVHPEODEOH�
TXH�FHOD�SXLVVH�QRXV�VHPEOHU��O¶LGpH�HQ�pWDLW�
ELHQ� UpSDQGXH� HW� FHOD� GRQF�� GqV� OH� ;,qPH�
VLqFOH� 
/H�SqUH�.LUFKHU��XQ� VSpFLDOLVWH� DX�;9,,qPH�
VLqFOH�GHV�TXHVWLRQV�UHODWLYHV�DX�1LO��UHSUHQG�
O¶KLVWRLUH�GH�O¶DPEDVVDGH�GX�SDWULDUFKH�SRXU�
SUpWHQGUH� TXH� OHV� (WKLRSLHQV� © DYDLHQW�
GpWRXUQp� OH�1LO�SXLV� O¶DYDLW� UpWDEOL�GDQV�VRQ�
OLW ª��9RLOj�XQ�JHVWH�SROLWLTXH�SOXV�IRUW��LO�QH�
V¶DJLW� SOXV� GH� VXSSRVHU� XQ� HQFRPEUHPHQW�
QDWXUHO�PDLV�ELHQ�G¶XQ�JHVWH�GpOLEpUp�DXTXHO�
O¶$EED*RUJRULRV�� FRQVHLOOp� GH� /XGROI��

DSSRUWH�VD�FDXWLRQ�HQ�SUpFLVDQW�TXH�QRQ�ORLQ�
GH�Oj�R��VH�WURXYHQW�OHV�FKXWHV�GX�1LO��WRXW�OH�
VRO� HVW� HQ� SHQWH� YHUV� O¶HVW �� HW� V¶LO� Q¶\� DYDLW�
SDV� GH� PRQWDJQH� IDLVDQW� REVWDFOH�� OH� 1LO�
FRXOHUDLW� YHUV� O¶HVW�� 'RQF� XQH� IRLV� FHWWH�
PRQWDJQH� SHUFpH�� JUkFH� j� XQ� WUDYDLO� TXL�
Q¶HVW�SDV�VL�GLIILFLOH�� WRXW� OH� IOHXYH�SHXW�rWUH�
GpYLp�HW�GpWRXUQp�YHUV�OD�PHU�5RXJH��&HOD�QH�
VHPEODLW�SDV� LPSRVVLEOH�DX[�\HX[�GHV�VDJHV�
GH� O¶pSRTXH� FDU� O¶$QWLTXLWp� GRQQDLW� GH�
PXOWLSOHV� H[HPSOHV� GH� IOHXYHV� GpWRXUQpV��
&KH]� +pURGRWH� RQ� SHXW� OLUH� TXH� OD� UHLQH�
1LWRFULV�GH�%DE\ORQH�ILW�FKDQJHU�OH�FRXUV�GH�
O¶(XSKUDWH� HW� &\UXV�� URL� GH� 3HUVH� FHOXL� GX�
IOHXYH�*\QGqV�� 
¬� SDUWLU� GH� OD� ILQ� GX� ;9,,qPH� VLqFOH� OD�
OpJHQGH�GX�GpWRXUQHPHQW�GHV�HDX[�GX�1LO�VH�
SHUGLW� GDQV� OHV� VDEOHV�� ,O� IDOOXW� DWWHQGUH� OH�
;,;qPH� VLqFOH�� ����� H[DFWHPHQW�� SRXU�
UHWURXYHU� GDQV� OD� OLWWpUDWXUH� OD� PHQWLRQ�
G¶XQH� FRQIURQWDWLRQ� HQWUH� O¶eJ\SWH� HW�
O¶eWKLRSLH�j�FDXVH�G¶XQH�FRQWURYHUVH�UHODWLYH�
DX�1LO� SXLV� j� O¶pSRTXH� GX� UpJHQW� 7DIDUL�� HQ�
������RQ�HQWHQGLW�j�QRXYHDX�SDUOHU�GHV�HDX[�
GX� 1LO�� /H� UpJHQW� UHVWHUD� VRXUG� j� XQH�
SURSRVLWLRQ� GH� OD� *UDQGH-%UHWDJQH� �DORUV�
PDvWUHVVH�GH�O¶eJ\SWH��TXL�VRXKDLWDLW�REWHQLU�
VRQ� DFFRUG� SRXU� OD� FRQVWUXFWLRQ� G¶XQ�
EDUUDJH� DX� ODF� 7DQD� TXL� UpJXODULVHUDLW� OD�
FRXU�GX�1LO�%OHX�HQ�WHUULWRLUH�VRXGDQDLV��(Q�
QpJRFLDQW� VXU� FH� VXMHW� DYHF� OHV� $QJODLV� LO�
UpXVVLW� j� DVVRXSOLU� OHXU� SRVLWLRQ� VXU�
O¶DGKpVLRQ�GH� O¶eWKLRSLH�j� OD�6�'�1��/D�FULVH�
GH������UHQGLW�FDGXTXH�FH�SURMHW�DQJODLV�TXL�
WpPRLJQH�GH�O¶LPSRUWDQFH�SULPRUGLDOH�TX¶RQ�
DFFRUGDLW� HQFRUH� j� FHWWH� UpDOLVDWLRQ�� (QILQ��
FLWRQV�pJDOHPHQW�SRXU�PpPRLUH�OHV�PHQDFHV�
GH� UHSUpVDLOOHV� SURIpUpHV� HQ� ����� SDU� OH�
SUpVLGHQW� 6$'$7(� j� VRQ� KRPRORJXH� OH�
JpQpUDO�0(1*,678�V¶LO�VH�PHWWDLW�HQ�WrWH�GH�
UHWHQLU�XQH SDUWLH�GHV�HDX[�GX�1LO� 
$XMRXUG¶KXL� GRQF�� OH� VXMHW� UHVVRUW� GHV�
FDUWRQV� HW� GHV� OLYUHV� G¶KLVWRLUH� HW� VXVFLWH�
WRXMRXUV�DXWDQW�GH�SDVVLRQ��G¶DQJRLVVH�HW�GH�
FUDLQWH� GH� UHSUpVDLOOHV� GH� SDUW� HW� G¶DXWUHV�
FKH]�OHV�SURWDJRQLVWHV��/D�TXHVWLRQ�Q¶HVW�SDV�
QRXYHOOH� SRXU� OD� UpJLRQ�� HOOH� D� GpMj� IDLW�
YHUVHU� EHDXFRXS� G¶HQFUH� HW� GH� VDQJ� HW� OH�
WHPSV� TXL� FRXOH� YD-W-LO� j� OD� IRLV� FKDQJHU� OH�
FRXUV�GX�1LO�HW�GH�O¶+LVWRLUH " 
/¶eJ\SWH� QH� YD-W-HOOH� YRLU� GDQV� OD�
FRQVWUXFWLRQ� GH� FH� EDUUDJH� TXH� OD� PLVH� j�
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H[pFXWLRQ� G¶XQH� PHQDFH� FHQWHQDLUH "�� VDQV�
WHQLU�FRPSWH�GX�FRQWH[WH�FRQWHPSRUDLQ�TXL�
OXL� HVW� pQHUJLYRUH�� 3RXUWDQW� FHWWH�
SUpRFFXSDWLRQ� TXL� pWDLW� OD� VLHQQH� DYDQW� OD�
UpDOLVDWLRQ� GX� EDUUDJH�1DVVHU� VXU� OH�1LO� DX�
QLYHDX� G¶$VVRXDQ�� O¶eWKLRSLH� OD� UHSUHQG�
DXMRXUG¶KXL�j�VRQ�FRPSWH��QH�YLVDQW�TXH�VRQ�
LQGpSHQGDQFH� pQHUJpWLTXH� HW� OH�
GpYHORSSHPHQW�GH� VRQ� LQGXVWULH��0DLV� LO� VH�
SHXW�TXH� OD�SURSKpWLH�G¶XQ�DQFLHQ�QH�KDQWH�
O¶HVSULW�GHV�GHVFHQGDQWV�GH�3KDUDRQ ��© 4XL�
WLHQW�OH�1LO��WLHQW�O¶eJ\SWH ª� 
 
 

3�*� 
 
 
%LEOLRJUDSKLH�VRPPDLUH � 
 
%(5+$128�� $EHEH������� +LVWRLUH� GH�
O¶(WKLRSLH��3DULV��0DLVRQQHXYH�HW�/DURVH� 
 
&824��-RVHSK�������/¶LVODP�HQ�(WKLRSLH�GHV�

RULJLQHV�DX�;9,qPH�VLqFOH��3DULV��1RXYHOOHV�
(GLWLRQV�/DWLQHV� 
 
'(�-81,$&��*RQWUDQ�� ������ /H� GHUQLHU� URL�
GHV�URLV��3DULV��3ORQ� 
 
'25(66(�� -HDQ������� /¶HPSLUH� GX� 3UrWUH�
-HDQ��3DULV��3ORQ� 
 
'25(66(�� -HDQ������� +LVWRLUH� VRPPDLUH�
GH�OD�&RUQH�GH�O¶$IULTXH��3DULV��*HXWQHU� 
+(1=(�� 3DXO� %� ������� +LVWRLUH� GH�
O¶(WKLRSLH��/¶°XYUH�GX�WHPSV��3DULV��0RXOLQ�
GX�SRQW� 
 
-2,17� '$*8(1(7�� 5RJHU�� ������+LVWRLUH�
GH�OD�0HU�5RXJH��7RPH����3DULV��3HUULQ� 
/D� OHWWUH� GH� O¶2FpDQ� ,QGLHQ�� 1�� ������ MXLQ�
����� 
 
/8'2/)��-RE��������+LVWRLUH�GH�O¶(WKLRSLH��
7RPH����$SW��$UFKDQJH�0LQRWDXUH� 
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& HWWH� DQQpH� HQFRUH� OD� SOXSDUW� GHV�&RVDTXHV� GH� 5XVVLH�� PDLV�
pJDOHPHQW� GH� QRPEUHX[� SD\V�
HXURSpHQV�R��UpVLGHQW�GHV�&RVDTXHV�

VH� VRQW� UHWURXYpV� j� 1RYRWFKHUNDVVN� SRXU�
IrWHU�© 3RNURY � ª��OD�IrWH�RUWKRGR[H�GH�1RWUH�
'DPH�GH�7RXWH�3URWHFWLRQ� 
/D�SURWHFWLRQ�GH�OD�WUqV�VDLQWH�7KHRWRNRV�HVW�
O¶XQH� GHV� IrWHV� OHV� SOXV� LPSRUWDQWHV� SRXU�
O¶HQVHPEOH�GX�PRQGH�RUWKRGR[H� HW�XQH�GHV�

SOXV� YpQpUpHV� GDQV� O¶KLVWRLUH� GX� 'RQ�
WUDQTXLOOH� 
&HWWH� IrWH� G¶RULJLQH� UXVVH� FRPPpPRUH� XQH�
DSSDULWLRQ� GH� OD� 0qUH� GH� 'LHX� j�
&RQVWDQWLQRSOH�GDQV�O¶pJOLVH�GHV�%ODFKHUQHV��
LOOXVWUH�VDQFWXDLUH�PDULDO�HW�WUqV�EHOOH�pJOLVH�
GH� OD� 9LOOH�� '¶DSUqV� OH� 6\QD[DLUH� �OLYUH� GH�
O¶KLVWRULTXH� GHV� IrWHV� HW� GHV� PpPRLUHV� GHV�
VDLQWV�SRXU� FKDTXH� MRXU��� OD�9LHUJH� DSSDUXW�
j� $QGUp�� XQ� )RO-HQ-&KULVW� G¶RULJLQH� VODYH�
TXL� YLYDLW� DX� ��H� VLqFOH�� HW� j� VRQ� GLVFLSOH�
eSLSKDQH�� /¶HPSLUH� E\]DQWLQ� pWDLW� DORUV�
PHQDFp�SDU�OHV�$UDEHV�RX�OHV�6ODYHV� 
/¶LF{QH� GX� 3RNURY� UHSUpVHQWH� OD� 0qUH� GH�
'LHX� GHERXW� HQ� RUDQWH� OHV� EUDV� OHYpV�� GDQV�
XQ�GpFRU�G¶pJOLVH�E\]DQWLQH��HW�DFFRPSDJQpH�
SDU� OHV� VDLQWV�� 'HX[� YDULDQWHV� VRQW� HQ�
SUpVHQFH� �� VRLW� OD�9LHUJH� HOOH-PrPH�GpSORLH�
ODUJHPHQW�VRQ�YRLOH��VRLW�FH�VRQW�GHX[�DQJHV�
TXL� pWHQGHQW� OH� YRLOH� VXU� OH� SHXSOH�� $X-
GHVVXV�GX�YRLOH�pWHQGX��VH�WLHQW�OH�&KULVW�HQ�
EXVWH��j�TXL�V¶DGUHVVH�OD�SULqUH�GH�VD�0qUH� 
3RXU� OHV� &RVDTXHV�� FHWWH� IrWH� pFODWDQWH� HVW�
DVVRFLpH� j� O¶XQ� GHV� pYpQHPHQWV� OHV� SOXV�
PDUTXDQWV� GH� OHXU� KLVWRLUH�� OD� FpOqEUH�
YLFWRLUH�GHV�&RVDTXHV�TXL�RQW�GpIHQGX�$]RY�
HQ� ������ &RPPH� OH� GLW� OD� OpJHQGH��
O
LQWHUFHVVLRQ� PLUDFXOHXVH� GH� OD� 0DGRQH� D�
SHUPLV�DX[�FRPEDWWDQWV�GX�'RQ�GH�YDLQFUH�
OHV� WURXSHV� WXUTXHV�� GRQW� OD� IRUFH� pWDLW�
VRXYHQW�VXSpULHXUH�� 
/D� IrWH� GX�3RNURY� D� ODUJHPHQW� pWp� FpOpEUpH�
GDQV� OD� FDSLWDOH� FRVDTXH�� FH� �HU�RFWREUH� ����
GDQV� OH� FDOHQGULHU� JUpJRULHQ�� HW� D� pWp�
KRQRUpH�GH�OD�SUpVHQFH�GX�JRXYHUQHXU�GH�OD�
UpJLRQ� GH� 5RVWRY�� 9DVLO\� <�� *ROXEHY�� YHQX�
IpOLFLWHU� OHV� &RVDTXHV� SRXU� OHXU� SULQFLSDOH�
IrWH�� 
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'qV� OH�GpEXW�GH� OD�PDWLQpH�� OHV�&RVDTXHV�HW�
SDURLVVLHQV� VH� VRQW� UDVVHPEOpV� VRXV� OHV�
DUFKHV�GX� FRQVHLO�PLOLWDLUH� GH� OD� FDWKpGUDOH�
9R]QHVHQVN\�� © $XMRXUG
KXL�� OD� 9LHUJH� VH�
WLHQW�DX�PLOLHX�GH�O
eJOLVH��HW�DYHF�OHV�FK°XUV�
GHV�VDLQWV��HOOH�SULH�'LHX�LQYLVLEOH�SRXU�QRXV�
OHV� $QJHV� HW� OHV� pYrTXHV� GH� OD� YpQpUHU��
DS{WUHV�HW�OHV�SURSKqWHV�VH�UpMRXLU�HQVHPEOH��
SRXU� QRXV� 'HSXLV�� HOOH� SULH� j� O
eWHUQHO�
'LHX � ª 
'XUDQW� OD�FpOpEUDWLRQ�� O
eJOLVH�UXVVH�FKDQWH��

© $YHF� OHV� FK°XUV� GHV� DQJHV�� {� 6RXYHUDLQH�
'DPH�� DYHF� OHV� SURSKqWHV� YpQpUDEOHV� HW�
JORULHX[�� DYHF� OHV� $S{WUHV� FODVVpH� SUHPLqUH�
HW�DYHF�OH�+LHURPDUW\UV�HW�+LpUDUTXHV��SULH]�
SRXU� QRXV� SpFKHXUV�� JORULILDQW� OD� IrWH� GH�
YRWUH�SURWHFWLRQ�GDQV�OH�PRQGH�UXVVH� ª 
3DUPL� OHV� LQYLWpV� GH�PDUTXH� GX� VHUYLFH� RQ�
SRXYDLW� UHQFRQWUHU� $OH[DQGHU� 9�� ,VFKHQNR��
SUpVLGHQW� GH� O
$VVHPEOpH� OpJLVODWLYH� GH� OD�
UpJLRQ� GH� 5RVWRY�� $WDPDQ� GH� OD� 6RFLpWp�
FRVDTXH� © /D� *UDQGH� DUPpH� GX� 'RQ ª�� OH�

6RXUFH���KWWSV���ZZZ�QSL-WX�UX 

6RXUFH���KWWSV���ZZZ�QSL-WX�UX 

6RXUFH���KWWSV���ZZZ�QSL-WX�UX 
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JpQpUDO� FRVDTXH� 9LFWRU� *�� *RQFKDURY�� GHV�
$WDPDQV� GX� .D]DNKVWDQ� GH� O
DLU�� GHV�
UHSUpVHQWDQWV� GX� JRXYHUQHPHQW� HW� GHV�
GpSXWpV� GH� OD� UpJLRQ� GH� 5RVWRY �� �13,��
9ODGLPLU�*��3HUHGHUL\� 
'H� QRPEUHXVHV� GpOpJDWLRQV� pWUDQJqUHV�
pWDLHQW� pJDOHPHQW� SUpVHQWHV� SDUPL� OHVTXHOV�
O¶DVVRFLDWLRQ�GHV�&RVDTXHV�GH�)UDQFH�HW�OHXU�
DWDPDQ� *XHQQDGL� &KP\UHY�� DLQVL� TXH� OHV�
UHSUpVHQWDQWV�GH�)LQODQGH�HW�GH�/HWWRQLH� 
¬� O¶LVVXH� GH� OD� FpOpEUDWLRQ� UHOLJLHXVH�� OHV�
PDQLIHVWDWLRQV�IHVWLYHV�VH�VRQW�GpSODFpHV�VXU�
OD� SODFH� <HUPDN�� &
HVW� VXU� FHWWH� SODFH� TXH�
V¶HVW� GpURXOp� OH� GpILOp� VROHQQHO� GHV� VRFLpWpV�
FRVDTXHV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� GHV� FDGHWV� GH� OD� ©� JUDQGH�
DUPpH� GX� 'RQ ª�� $YDQW� OH� GpEXW� GX� GpILOp�
GHV�&RVDTXHV��OH�JRXYHUQHXU�GH�OD�UpJLRQ�GH�
5RVWRY�� 9DVLO\� <�� *ROXEHY�� D�
FKDOHXUHXVHPHQW� IpOLFLWp� OHV� SHUVRQQHV�
SUpVHQWHV�� ,O� D� UDSSHOp� j� O
DXGLHQFH� OHV�
pWDSHV� LPSRUWDQWHV� GH� O
KLVWRLUH� GHV�
&RVDTXHV�DVVRFLpHV�j�FHWWH�IrWH�HW�D�VRXOLJQp�
TXH� GXUDQW� WRXWHV� OHV� DQQpHV� HW�PDOJUp� OHV�
GLIILFXOWpV�GDQV�O
KLVWRLUH�GX�'RQ�WUDQTXLOOH��

OD� 7UqV� 6DLQWH� 0qUH� GH� 'LHX� UHVWDLW�
LQYDULDEOHPHQW�OD�SURWHFWULFH�GH�OD�5XVVLH�HW�
GHV�&RVDTXHV��–�© $XMRXUG
KXL� QRXV� DYRQV�
XQ� MRXU� VSpFLDO� � ª� D� GpFODUp� 9DVLO\�
<XULHYLFK�� © )UqUHV� &RVDTXHV�� MH� WLHQV� j�
YRXV� IpOLFLWHU� WRXV� SRXU� FHV�PDQLIHVWDWLRQV�
WUqV� LPSRUWDQWHV� HW� OXPLQHXVHV� GH�
O
,QWHUFHVVLRQ� -� HW�PHUFL� SRXU� YRWUH� VHUYLFH�
ILGqOH� j� OD� 3DWULH�� 9RXV� GpIHQGH]� OH� SD\V��
SURWpJH]� OD� QDWXUH�� SUpVHUYH]� O
KLVWRLUH� GH�
OD� UpJLRQ� GH� 'RQ� -� HW� rWHV� XQ� H[FHOOHQW�

6RXUFH���KWWSV���ZZZ�QSL-WX�UX 

6RXUFH���KWWSV���ZZZ�QSL-WX�UX 
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6RXUFH���KWWSV���ZZZ�QSL-WX�UX 
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H[HPSOH�SRXU� OD� MHXQH�JpQpUDWLRQ�� -H� WLHQV�
j� YRXV� VRXKDLWHU� XQ� SOHLQ� VXFFqV� GDQV�
O¶LPSRUWDQWH� QpFHVVLWp� GH� SUpVHUYHU� HW�
G¶DFFURvWUH� OD� ULFKHVVH� GX� 'RQ� HW� GH� QRWUH�
5XVVLH�� ª� 
/H� FKHI� GH� OD� PpWURSROH� GX� 'RQ�� OH�
PpWURSROLWH� GH� 5RVWRY� HW� 1RYRWFKHUNDVVN�
V
DGUHVVqUHQW�pJDOHPHQW�DX[�FRVDTXHV�HW�DX[�
KDELWDQWV� GH� OD� YLOOH� UpXQLV� SRXU� OHV�
FpOpEUDWLRQV�� ,O� OHXU� IXW� DGUHVVp�� j� FHWWH�
RFFDVLRQ�� OHV� EpQpGLFWLRQV� HW� OHV� PHLOOHXUV�
Y°X[� GH� 6D� 6DLQWHWp� .LULOO�� 3DWULDUFKH� GH�
0RVFRX�HW�GH�WRXWH�OD�5XVVLH� 
+pURV� GH� OD� 5XVVLH� $QDWRO\� $OH[DQGURYLFK�
6DIURQRY�� 5HSUpVHQWDQW� SOpQLSRWHQWLDLUH�
DGMRLQW� GX� 3UpVLGHQW� GH� OD� )pGpUDWLRQ� GH�
5XVVLH�GDQV� OH�GLVWULFW� IpGpUDO�GX�6XG�� V
HVW�
MRLQW�DX[�IpOLFLWDWLRQV�DGUHVVpHV�j�O
DUPpH�GX�
'RQ � 
 
© -H�VXLV�WUqV�KHXUHX[�G
DYRLU�O
RFFDVLRQ�
G
DVVLVWHU� j� GH� VL� EHOOHV�PDQLIHVWDWLRQV�
DXMRXUG¶KXL���(Q�FH�MRXU��MH�WLHQV�j�YRXV�
GLUH� GHV� PRWV� GH� JUDWLWXGH� SRXU� YRWUH�
DPRXU� GpVLQWpUHVVp� SRXU� OD� 3DWULH��
SRXU� YRV� H[SORLWV� JORULHX[�� SRXU� YRWUH�
ILGpOLWp�j�OD�IRL�RUWKRGR[H��%RQQH�IrWH���
3DL[� HW� ELHQ-rWUH� SRXU� YRXV� HW� YRV�
SURFKHV�� ª 

 
/H� 3RNURY� V¶HVW� SRXUVXLYL� SDU� OD�
WUDGLWLRQQHOOH� UHYXH� GHV� WURXSHV� SDU� OH�
JRXYHUQHXU�GHV�FRUSV�GH�FDGHWV�HW�GHV�pFROHV�
GH� IRUPDWLRQ� SURIHVVLRQQHOOH� GHV� &RVDTXHV�
SXLV�SDU�OH�GpILOp�GHV�FRVDTXHV�GH�OD�*UDQGH�
$UPpH� GX� 'RQ�� (QYLURQ� �� ���� &RVDTXHV�
UHSUpVHQWDQW�OHV����GLVWULFWV�GHV�&RVDTXHV�GX�
7RXW-*UDQG�'RQ�VLWXpV�VXU�OH�WHUULWRLUH�GH�OD�
5pSXEOLTXH� GH� .DOPRXNLH�� GHV� UpJLRQV� GH�
5RVWRY�� 9ROJRJUDG� HW� $VWUDNKDQ� \� RQW� SULV�
SDUW�� /H� V\VWqPH� G
pGXFDWLRQ� FRVDTXH� D� pWp�
SUpVHQWp� SDU� HQYLURQ� KXLW� FHQWV� FDGHWV� GHV�
FRUSV� GH� 1RYRWFKHUNDVVN�� $NVD\�� %HOD\D�
.DOLWYD�� &KDNKW\�� (OLVWD�� $VWUDNKDQ� HW�
G
DXWUHV� YLOOHV� GH� OD� UpJLRQ�GH�5RVWRY� HW� GX�
GLVWULFW�IpGpUDO�GX�6XG��/H�GpILOp�GH�FRVDTXHV�
HVW� GHYHQX� O
XQ� GHV� PRPHQWV� OHV� SOXV�
VSHFWDFXODLUHV�GH�OD�IrWH��)LqUHPHQW�DWWHQGXV�
GDQV�OH�YHQW�GH�OD�EDQQLqUH��OHV�PpORGLHV�GHV�
PDUFKHV� VH� SURSDJHDLHQW� GDQV� OHV� DLUV� HW�
V
DQLPDLHQW��PDUTXDQW�XQ�SDV�� OH�SUpVHQW�HW�
O
DYHQLU� GH� OD� JpQpUDWLRQ� GHV� &RVDTXHV� GX�

'RQ� 
&HWWH�JUDQGH�FpOpEUDWLRQ�GX�YRLOH�SURWHFWHXU�
GH� OD�9LHUJH� IXW�SDU�DLOOHXUV� O¶RFFDVLRQ�SRXU�
O¶DVVRFLDWLRQ� GHV� &RVDTXHV� GH� )UDQFH� GH�
UHQFRQWUHU�OHV�GpOpJDWLRQV�GH�)LQODQGH�HW�GH�
/HWWRQLH� HW� GH� SRUWHU� VXU� OHV� IRQWV�
EDSWLVPDX[� HW� VRXV� OD� SURWHFWLRQ� GH� OD� WUqV�
VDLQWH� 7KHRWRNRV� XQH� QRXYHOOH�
RUJDQLVDWLRQ� �� O¶DVVRFLDWLRQ� GHV� &RVDTXHV�
G¶(XURSH�� %LHQ� TXH� Q¶D\DQW� SX� VH� GpSODFHU�
OHV�FRVDTXHV�GX�0RQWHQHJUR��GH�%XOJDULH�HW�
GH�/LWXDQLH�RQW�GpFLGp�GH�VH� MRLQGUH�j�FHWWH�
LQWHUQDWLRQDOH� FRVDTXH�� D\DQW� SRXU� EXW� GH�
WLVVHU�XQ�UpVHDX�j�WUDYHUV�WRXWH�O¶(XURSH�DILQ�
GH� GLIIXVHU� OD� FXOWXUH� FRVDTXH� HW� SHUPHWWUH�
GH� UHWURXYHU� OHXUV� UDFLQHV� DX[�PHPEUHV�GH�
OD�'LDVSRUD� 

/D� GpOpJDWLRQ� V¶HVW� SDU� DLOOHXUV� UHQGXH� HQ�
SqOHULQDJH� j� &KHUNDVVN�� DQFLHQQH� FDSLWDOH�
GHV�&RVDTXHV�GX�'RQ��R��FHUWDLQV�PHPEUHV�
GH�O¶DVVRFLDWLRQ�Q¶RQW�SDV�KpVLWp�j�VH�EDLJQHU�
GDQV�OHV�HDX[�VDFUpHV�GX�IOHXYH� 
(QILQ�� OD� SURPHVVH� IDLWHV� DX� PRLV� G¶DR�W�
GHUQLHU��*XHQQDGL�&KP\UHY��QRXYHO�DWDPDQ�
GHV� &RVDTXHV� G¶(XURSH�� HVW� UHWRXUQp� j� OD�
PDLVRQ�GHV�HQIDQWV�KDQGLFDSpV�DILQ�GH�IDLUH�
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XQ�GRQ�SRXU� OHV� ILQDQFHV�GH� O¶pWDEOLVVHPHQW�
HW�DSSRUWHU�GHV�FDGHDX[�DX[�SHQVLRQQDLUHV� 

3RXU� OD� GpOpJDWLRQ� IUDQoDLVH�� OH� VpMRXU� HQ�
WHUUH�GH�5XVVLH�V¶HVW�DFKHYp�j�0RVFRX�R��OHV�

PHPEUHV� GH� OD� GpOpJDWLRQ�
RQW� pWp� UHoXV� DX�PLQLVWqUH�
GHV�DIIDLUHV�pWUDQJqUHV�SDU�
0RQVLHXU� ,JRU�
1LFRODwpYLWFK� 0R]JR��
'LUHFWHXU� FKDUJp� GHV�
UHODWLRQV� DYHF� OHV�
DVVRFLDWLRQV� FRVDTXHV� GH�
O¶pWUDQJHU� 
 

)�0� 
 
1RWH � 
 
��� © 3RNURY ª� VLJQLILH� YRLOH�
DX� VHQV� SURSUH� HW� UHSUHQG�
GH� O
KpEUHX� GH� O
$QFLHQ�
7HVWDPHQW��
© VHWHU ª� �YRLOH�� OH� VHQV�
ILJXUp� GH� © SURWHFWLRQ��
VpFXULWp ª� 
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' DQV� OD� JXHUUH� GHV� 3DWULDUFDWV�RUWKRGR[HV� UXVVHV�� OD� *UDQGH-
GXFKHVVH� 0DULD� 9ODGPLURYQD�
5RPDQRY�SUHQG�SRVLWLRQ��� 

/H� PRQGH� RUWKRGR[H� HVW� HQ� pPRL�� /¶pJOLVH�
UXVVH�D�DQQRQFp�DX�FRXUV�G¶XQH�FRQIpUHQFH��
j�0LQVN��TX¶HOOH� URPSDLW�GpILQLWLYHPHQW� VHV�
OLHQV� DYHF� OH� 3DWULDUFDW� GH� &RQVWDQWLQRSOH��

eJOLVHV� MXVTX¶LFL� ULYDOHV�� F¶HVW� OD� GpFLVLRQ�
pSLVFRSDOH� GH� O¶DQFLHQQH� FDSLWDOH� GH�
O¶(PSLUH� URPDLQ� G¶2ULHQW�� GRQW� OD� 5XVVLH� D�
UHoX�OHV�UpJDODLV�HQ�������GH�UHFRQQDvWUH�XQH�
pJOLVH�LQGpSHQGDQWH�HQ�8NUDLQH�TXL�D�UDYLYp�
OHV� WHQVLRQV��8Q� VFKLVPH� UHWHQWLVVDQW� TXL� D�
IRUFp� OD� *UDQGH� GXFKHVVH� 0DULD�
9ODGPLURYQD��SUpWHQGDQW�DX�WU{QH�GH�5XVVLH�
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SRXU� OD� EUDQFKH� .LULOORYLWFK�� j� VRUWLU� GH� VD�
QHXWUDOLWp�� 
©� 1RXV� QH� SRXYRQV� SDV� JDUGHU� OH� FRQWDFW�
DYHF� FHWWH� pJOLVH�� TXL� HVW� HQ� VLWXDWLRQ� GH�
VFKLVPHª�� &KDUJp� GH� OD� GLSORPDWLH� GX�
3DWULDUFDW� GH� 0RVFRX�� OH� PpWURSROLWH�
+LODULRQ� $OIHwHY� D� DQQRQFp� j� OD� SUHVVH�
LQWHUQDWLRQDOH� VSpFLDOLVpH�� OH� ��� RFWREUH�� OD�
UXSWXUH� WRWDOH� GH� WRXV� OLHQV� DYHF� OH�
3DWULDUFDW� GH� &RQVWDQWLQRSOH�� 8QH� GpFLVLRQ�
ORXUGH� GH� FRQVpTXHQFHV� SXLVTX¶HOOH�
H[FRPPXQLH� GH� IDFWR� WRXV� ILGqOHV� TXL�
VHUDLHQW� WHQWpV� G¶DOOHU� DVVLVWHU� DX[� OLWXUJLHV�
FpOpEUpHV�SDU�VRQ�ULYDO��,QWHUGLFWLRQ�D�PrPH�
pWp� IDvWH� DX[� SUrWUHV� UXVVHV� GH� IUpTXHQWHU�
OHXUV� DOWHU-pJRV�� &¶HVW� ���� DQQpHV� GH�
GRPLQDWLRQ� UHOLJLHXVH� UXVVH� HQ�8NUDLQH�TXL�
YLHQQHQW� GH� YROHU� HQ� pFODW�� pQLqPH� pSLVRGH�
TXH�VH�OLYUHQW�OHV�GHX[�SD\V�GDQV�OHXU�JXHUUH�
G¶LQIOXHQFH� H[DFHUEpH� SDU� OH� UDWWDFKHPHQW�
GH�OD�&ULPpH�VpSDUDWLVWH�j�OD�5XVVLH��&KDFXQ�
DFFXVDQW� O¶DXWUH� GH� IDLUH� OH� MHX� GH� VRQ�
JRXYHUQHPHQW�UHVSHFWLI��8QH�VLWXDWLRQ�TXL�D�
FRQWUDLQWH� OD� *UDQGH-GXFKHVVH� 0DULD�
9ODGPLURYQD�5RPDQRY�j�SUHQGUH�SRVLWLRQ� 
&¶HVW� VRXV� OH� UqJQH� GX� UpJHQW� %RULV�

*RGRXQRY�� HQ� ������ TXH� FHOXL-� GpFLGH� GH�
FUpHU� OH� SDWULDUFDW� GH� 0RVFRX� TXL� GHYLHQW�
DORUV� DXWRFpSKDOH�� F¶HVW� DX� GLUH� UHOHYDQW� GX�
FKULVWLDQLVPH� RULHQWDO�� 'qV� ORUV�� O¶pJOLVH�
RUWKRGR[H� GH� WRXWHV� OHV� 5XVVLHV� YD� rWUH�
LQIpRGpH� DX� WVDULVPH� HW� rWUH� OD� SLHUUH�
DQJXODLUH� GH� OD�PRQDUFKLH� MXVTX¶j� VD� FKXWH�
HQ�������$YDQW�GH�UHFRQQDvWUH�XQ�UHQRXYHDX�
LPSRUWDQW�DSUqV�OD�ILQ�FRPPXQLVPH�HQ������
HW�GH�UHWURXYHU�WRXWH�VD�SXLVVDQFH��©�-
DL�pWp�
DWWULVWpH� HW� DODUPpH� SDU� O
DQQRQFH� GHV�
PHVXUHV� UDGLFDOHV� SULVHV� SDU� OH� SDWULDUFKH�
%DUWKRORPpH� GH� &RQVWDQWLQRSOH� TXL� HVW�
LQWHUYHQXH� GDQV� OHV� DIIDLUHV� LQWHUQHV� GH�
O
eJOLVH� HQ� 8NUDLQH� ª� D� GpFODUp� OD�
SUpWHQGDQWH�DX�WU{QH�GH�5XVVLH� 
©� -¶DYDLV� ELHQ� HVSpUp� TXH� OD� UpFHQWH�
UHQFRQWUH� HQWUH� OHV� SDWULDUFKHV� .LULOO� HW�
%DUWKRORPpH�HQ�7XUTXLH� DXUDLW� DERXWL� j� XQ�
DFFRUG� GH� SDL[� OD� SDL[� HQWUH� OHV� SDWULDUFDWV�
GH� 0RVFRX� HW� GH� &RQVWDQWLQRSOH�� TXH� OHV�
OLHQV�QH�VHUDLHQW�SDV�URPSXV�PDLV�UHQIRUFpV�� 

0DLV� DX� OLHX� GH� FHOD�� &RQVWDQWLQRSOH� D� SULV�
XQH� GpFLVLRQ�� LJQRUDQW� WRWDOHPHQW� OD�
SRVLWLRQ�DFWXHOOH�GH�O¶eJOLVH�RUWKRGR[H�UXVVH�
HW� GH� O¶eJOLVH� RUWKRGR[H� XNUDLQLHQQH�
FDQRQLTXH�� 8Q� WHO� DFWH� QH� SHXW� TXH� PH�
FDXVHU� XQH� pQRUPH� WULVWHVVH� HW� XQ� GpVDUURL�
WRWDO� ª� D� DMRXWp� OD� GHVFHQGDQWH� HQ� OLJQH�
GLUHFWH�GX�WVDU�UpIRUPDWHXU�$OH[DQGUH�,,� 
3UHPLqUH� MXULGLFWLRQ� DXWRFpSKDOH� GH� O¶pJOLVH�
RUWKRGR[H�� FHOOH� GH� &RQVWDQWLQRSOH� YD�
RFFXSHU� GqV� ����� XQH� SODFH� SUpSRQGpUDQWH�
DX� VHLQ� GH� OD� 3HQWDUFKLH�� O¶pJOLVH� GHV�
� FRQFLOHV��6RQ�LQIOXHQFH�V¶pWHQG�GX�TXDUWLHU�
GX� 3KDQDU�� j� ,VWDQEXO�� MXVTX¶HQ� *UqFH� HW� D�
HVVDLPp�GDQV�GLYHUV�SD\V�GRQW�OD�)UDQFH�TXL�
SUpVLGH�O¶DVVHPEOpH�GHV�pYrTXHV�RUWKRGR[HV��
VLWXpH�GDQV� O¶+H[DJRQH��'DQV� FH� FRQIOLW� TXL�
GLYLVH� OHV� RUWKRGR[HV�� OD� *UDQGH� GXFKHVVH�
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0DULD� 9ODGLPLURYQD� QH�
FDFKH� SDV� VD� ILGpOLWp� DX�
3DWULDUFDW�GH�0RVFRX��©�-H�
Q
DL� MDPDLV� FDFKp� OH� IDLW�
TXH� MH� VXLV� XQH� ILOOH� ILGqOH�
GH� O
eJOLVH� RUWKRGR[H�
UXVVH��TXH�MH�IDLV�FRQILDQFH�
j� VD� KLpUDUFKLH� HW� TXH��
GDQV� WRXWH� OD� PHVXUH� GH�
PHV�PR\HQV�� MH� WUDYDLOOH� j�
OD� SUpVHUYDWLRQ� GH� O
XQLWp�
FDQRQLTXH� GX� WURXSHDX�
TXL� FRQVWLWXH� OH� SDWULDUFDW�
GH� 0RVFRX� FRPPH� GH� GH�
VHV� WUDGLWLRQV� ª� DVVqQH�
FHOOH� TXL� SRXUUDLW� RFFXSHU�
XQ� WU{QH� HQ� 5XVVLH� DSUqV�
OH� GpSDUW� GX� SRXYRLU� GX�
3UpVLGHQW� 9ODGLPLU�
3RXWLQH�� 7DQW� LO� HVW� YUDL�
TXH� O¶pJOLVH�� ELHQ� GLYLVpH�
pJDOHPHQW� VXU� OH� VXMHW�� HVW�
DVVH]� SURFKH� GH� OD�
PRXYDQFH� PRQDUFKLVWH��
/RUV� GX� FHQWHQDLUH� GH� OD�
FKXWH� GH� OD� PRQDUFKLH�� OH�

PpWURSROLWH� +LODULRQ� DYDLW�
ODUJHPHQW� IDLW� FDPSDJQH�
GDQV� OHV� PpGLDV� SRXU� OD�
UHVWDXUDWLRQ� GH� OD�
PRQDUFKLH�� (W� VD� SRVLWLRQ�
DFWXHOOH� DX� VHLQ� GX� 6DLQW-
6\QRGH� QH� ODLVVH� TXH� SHX�
GH� GRXWHV� DX[� SUpIpUHQFHV�
GX� KDXW� –pSLVFRSDW�
RUWKRGR[H� 
©� �«�� 1RWUH� 0DLVRQ�
>5RPDQRY� +ROVWHLQ-
*RWWRUS-QGOU@� D� WRXMRXUV�
HQWUHWHQX� GHV� OLHQV�
VSLULWXHOV� pWURLWV� HW�
FKDOHXUHX[� DYHF� OHV�
KLpUDUTXHV�YHQXHV�G
DXWUHV�
pJOLVHV� RUWKRGR[HV� ª� D�
QpDQPRLQV�WHQX�j�UDSSHOHU�
OD� SHWLWH-ILOOH� GX� *UDQG-
GXF� &\ULOOH�� TXL� V¶pWDLW�
SURFODPp� FXUDWHXU� GX�
WU{QH� HQ� ������ $YDQW� GH�
UHYHQLU� VXU� OD� VLWXDWLRQ�
FDWDVWURSKLTXH�TXL�SUpYDXW�
GH� 0RVFRX� j�
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&RQVWDQWLQRSOH� R�� GHV�
WURXEOHV� SRXUUDLHQW� pFODWHU�
HQWUH� SDUWLVDQV� GHV� GHX[�
DXWRFpSKDOLHV�� 0HV�
VHQWLPHQWV�� FRQFHUQDQW� OD�
VLWXDWLRQ� GH� O
eJOLVH� HQ�
8NUDLQH�� VRQW� GRQF� IRQGpV�
QRQ� VHXOHPHQW� VXU� PRQ�
DSSDUWHQDQFH� j� O
eJOLVH�
RUWKRGR[H�UXVVH��PDLV�DXVVL�
VXU� PD� FRPSUpKHQVLRQ� GH�
O
KLVWRLUH� HW� VXU� PD� SURSUH�
H[SpULHQFH� GH� SDUWLFLSDWLRQ�
j� GLYHUVHV� DFWLYLWpV� GH�
UpWDEOLVVHPHQW�GH�OD�SDL[��ª�
GpFODUH� HQFRUH� OD� JUDQGH-
GXFKHVVH� TXL� Q¶KpVLWH� SDV�
UpDIILUPHU� OD� SULPDXWp� GH�
0RVFRX� VXU� VD� ©� SHWLWH� V°XU� ª� GH�
&RQVWDQWLQRSOH� 
1RQ� VDQV� FULWLTXHU� OHV� PDQLSXODWLRQV� GH�
O¶pJOLVH�XNUDLQLHQQH�DX[�RUGUHV�GH�.LHY�VHORQ�
HOOH� HW� UHJUHWWDQW� TXH� OH� 3DWULDUFKH�
%DUWKRORPpH� DLW� DFFXVp� OD� 5XVVLH� G¶DYRLU�
GpVWDELOLVp� O¶8NUDLQH�� ©� -H� UDSSHOOH� j� WRXV�
TXH� OH� GpEXW� GH� FHWWH� LQVWDELOLWp� D� pWp� OD�
UpYROXWLRQ� XNUDLQLHQQH� GH� ������ ORUVTXH� OH�
SUpVLGHQW� G�PHQW� pOX� D� pWp� GHVWLWXp� GX�
SRXYRLU� ª� VH� GpIHQG-HOOH�� 5HMRLQWH� SDU�
9ODGLPLU� /HJRwGD�� XQ� KDXW� UHVSRQVDEOH� GH�
O
eJOLVH� UXVVH� LQWHUURJp� SDU� 5XVVLD� 7RGD\��
TXL� D� IDLW� OXL� DXVVL� UHPDUTXHU� ©� TXH� FHWWH�
GpFLVLRQ�V
DVVLPLODLW�j�XQH�WHQWDWLYH�GH�VDSHU�
OHV� IRQGHPHQWV� GX� V\VWqPH� FDQRQLTXH� GH�
WRXWH�O¶RUWKRGR[LH�ª�� 
(W� TXH� VHPEOH� OXL� GRQQHU� UDLVRQ� OH�
JRXYHUQHPHQW� XNUDLQLHQ�� (Q� HIIHW�� OH�
SUpVLGHQW� 3HWUR� 3RURFKHQNR�� V
HVW� IpOLFLWp�
SXEOLTXHPHQW�GH� FHWWH�SULVH�GH�SRVLWLRQ�GX�
SDWULDUFKH�%DUWKRORPpH��©� VDOXDQW� OD� ILQ�GH�
O¶©� LOOXVLRQ� LPSpULDOH� HW� GHV� IDQWDLVLHV�
FKDXYLQLVWHVª� GH� OD� 5XVVLH�� MXJHDQW� TX
LO�
V
DJLVVDLW� G
XQ� ©QRXYHO� DFWH�
G
LQGpSHQGDQFHª� GH� O
8NUDLQH� ª� SUpFLVH�
HQFRUH�5XVVLD�7RGD\��OD�YRL[�GX�.UHPOLQ�HQ�
)UDQFH�� ,O�HVW�YUDL�TXH�VLW{W� OH� FRPPXQLTXp�
GX� PpWURSROLWH� WHUPLQp�� O¶pJOLVH� GH� .LHY� D�
DQQRQFp� OD� UpLQWpJUDWLRQ� GX� SULPDW�
3KLODUqWH�'HQLVVHQNR�� SRXUWDQW� GpIURTXp� HW�
H[FRPPXQLp� HQ� ����� SDU� 0RVFRX�� UpWDEOLV�
GDQV� VD� GLJQLWp� VDFHUGRWDOH�� ©� &
HVW� XQH�
JUDQGH� YLFWRLUH� GX� SHXSOH� XNUDLQLHQ�� TXL�

DLPH� 'LHX�� VXU� OHV� GpPRQV� GH� 0RVFRX�� OD�
YLFWRLUH�GX�%LHQ�VXU� OH�0DO�� OD�YLFWRLUH�GH�OD�
/XPLqUH� VXU� OHV� 7pQqEUHV� ª� V¶HVW� UpMRXL� OH�
3UpVLGHQW�3RURFKHQNR��DX�SOXV�EDV�GDQV� OHV�
VRQGDJHV�j�OD�YHLOOH�GH�OD�SURFKDLQH�pOHFWLRQ�
JpQpUDOH��SUpYXH�O
DQQpH�SURFKDLQH� 
/D� SUpWHQGDQWH� DX� WU{QH� GH� 5XVVLH�
FRQGDPQH� OD� GpFLVLRQ� GX� 3DWULDUFKH� GH�
&RQVWDQWLQRSOH�� WRXW� HQ� pYRTXDQW� FHV�
VRXYHQLUV� HQ� FRPPXQ� TX¶HOOH� SDUWDJH� DYHF�
OH�3DWULDUFKH�%DUWKRORPpH���©�M¶DL�HQFRUH�GH�
WUqV�ERQV�VRXYHQLUV�GH�QRWUH�UHQFRQWUH�HW�GX�
SDWULDUFKH�%DUWKRORPpH�OXL-PrPH���VD�SLpWp��
VRQ� JUDQG� LQWHOOHFW�� VD� JHQWLOOHVVH�� VD�
SHUVRQQDOLWp� GRXFH� HW� PHVXUpH�� $LQVL�� LO�
P
HVW� SDUWLFXOLqUHPHQW� SpQLEOH� GH� YRLU� OHV�
UHODWLRQV� HQWUH� eJOLVHV� VH� FDVVHU�� GH� YRLU�
FRPPHQW� QRV� OLHQV� IUDWHUQHOV� VH� VRQW�
VRXGDLQHPHQW�EULVpV�HQ�GHX[�HW�FRPPHQW�OH�
PRQGH�RUWKRGR[H� WRXW�HQWLHU� HVW�GpVRUPDLV�
DIIDLEOL�SDU�XQH�SULVH�GH�SRVLWLRQ�GRQW� LO�QH�
PHVXUH�SDV�OHV�FRQVpTXHQFHV�ª�� 
3URSRVDQW� GH� VHUYLU� GH�PpGLDWULFH� SRXU� OHV�
GHX[� FDPSV� DX� FRXUV� GH� O
LQWHUYLHZ��0DULD�
9ODGLPLURYQD�FUDLQW�TXH�FH� VFKLVPH�QH� VRLW�
OH�SUpWH[WH�j�XQH�QRXYHOOH�HVFDODGH�PLOLWDLUH�
HQWUH� O¶8NUDLQH� HW� OD� 5XVVLH�� DFFRPSDJQpH�
G¶XQH� VRUWH� GH� EDONDQLVDWLRQ� GH� O¶pSLVFRSDW�
RUWKRGR[H�HW�DSSHODQW�TXH�FHWWH�©�SpULRGH�GH�
FRQIOLW� HW� G¶LQLPLWLp� VRLW� UDSLGHPHQW�
UHPSODFpH�SDU�XQH�SpULRGH�GH�UpFRQFLOLDWLRQ�
HW�GH�SDUGRQ�ª�� 
 

)��GH�1� 
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/ 
RIILFH� j� OD� PpPRLUH� GH� OD� IDPLOOH�LPSpULDOH� DYDLW� OLHX� GDQV� O
pJOLVH�
QHXYH� GX� 6LJQH�� FRQVWUXLWH� SDU� OH�
PDUFKDQG�GH�YLQV�HW�VSLULWXHX[�j� OD�

SODFH�GH� VRQ�PDJDVLQ��TXL�RFFXSDLW� FHOOH�GH�
O
DQFLHQQH�pJOLVH��(OOH�HVW�WUqV�MROLH�� 
/D�SUHPLqUH�IRLV��OHV�GRUXUHV�GH�O
LFRQRVWDVH�
P
DYDLHQW� FKRTXpH�� FHWWH� IRLV-FL�� M
DL� WURXYp�
TXH� F
pWDLW� DVVH]� KDUPRQLHX[� HW� OHV� LF{QHV�
VRQW�EHOOHV��OH�FK°XU�WRXW�j�IDLW�GpFHQW��$YHF�
OH� UHFWHXU�RIILFLDLW� OH�SUrWUH�GH� O
pJOLVH�GH� OD�
3URWHFWLRQ� GH� OD� 0qUH� GH� 'LHX�� OH� SqUH�
$OH[DQGUH� 
(Q� HQWUDQW� GDQV� OHV� OLHX[�� M
DL� WRXW� GH� VXLWH�
YX�XQH�JUDQGH�LF{QH�GX�WVDU�1LFRODV��-
pWDLV�
pPXH��MH�SHQVDLV�j�FHV�JHQV��j�OHXU�DLU�GLJQH��
KRQQrWH�� VHQVLEOH� HW� UDIILQp�� j� OHXUV� MHXQHV�

ILOOHV� UDYLVVDQWHV�� DX�
SHWLW� JDUoRQ� PDODGH�
SOHLQ� GH� ERQWp� HW� GH�
QREOHVVH�� j� OHXUV�
VHUYLWHXUV� ILGqOHV�� DX�
GRFWHXU� %RWNLQH���� $�
WRXV� FHV� JHQV�
PDVVDFUpV� SDU� GHV�
JQRPHV� TXL� RQW�
DFKHYp� FHW� HQIDQW��
DORUV� TX
LO� UDPSDLW�
SRXU� UHMRLQGUH� VRQ�
SqUH�� HW� OD� SULQFHVVH�
$QDVWDVLD��j�FRXSV�GH�
EDwRQQHWWHV��HW�TXL�OHV�
RQW� DUURVpV� G
DFLGH����
1H�IDXW-LO�SDV�rWUH�XQ� /
LF{QH�GX�WVDU 
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SDUIDLW� GpPRQ� SRXU� WUDLWHU� DLQVL� GH� WHOOHV�
SHUVRQQHV�� SRXU� LQRQGHU� G
DFLGH� GH� WHOV�
YLVDJHV�" 
0DLV�j�SURSRV�GH�YLVDJHV��j�PRLQV�G
rWUH�VRL-
PrPH� FRPSOqWHPHQW� pJDUp�� LO� VXIILW� GH� OHV�
FRPSDUHU�DYHF�FHX[�GH�OHXUV�ERXUUHDX[��GHV�
OHDGHUV� EROFKHYLTXHV� TXL� RQW� FRQILVTXp� OH�
SRXYRLU� SRXU� FRPSUHQGUH� j� TXL� RQ� DYDLW�
DIIDLUH� 
&HSHQGDQW�� GDQV� OHV� ILOV� GH� FRPPHQWDLUHV�
UXVVHV� DSSDUDLVVHQW� WRXMRXUV� OHV�
LPSUpFDWLRQV�YLEUDQWHV�GH�KDLQH�GH�PXWDQWV�
VRYLpWLTXHV� TXL� MXVWLILHQW� FH� FULPH� HW� FHX[�
TXL� RQW� VXLYL� HW� FRQVLGqUHQW� O
RSSRVDQW�
SROLWLTXH� FRPPH� XQ� HQQHPL� SHUVRQQHO�� ,OV�
VRQW� H[WUrPHPHQW� DJUHVVLIV�� 6HFWDWHXUV� GH�
EROFKHYLTXHV� UXVVRSKREHV� DFKDUQpV� j�
GpWUXLUH�WRXW�FH�TXL�pWDLW�UXVVH��LOV�DSSHOOHQW�

1LFRODV� OH� 6DQJODQW� FHW� KRPPH� FLYLOLVp��
KXPDLQ�� VHQVLEOH� HW� SOHLQ�GH�ERQQH�YRORQWp�
TXL� D� FRPPLV� O
HUUHXU� G
HQWUHU� GDQV� OD�
JXHUUH�GH����SRXU�UHVSHFWHU�VD�SDUROH��� 
/HV� PDVVDFUHV� VRYLpWLTXHV�� OHV� IDPLQHV�
RUJDQLVpHV�� O
HVFODYDJH� G
pWDW� TXH� IXW� OH�
*RXODJ�QH�VRQW�VDQV�GRXWH�TXH�GHV�GpWDLOV��,O�
HVW� YUDL� TX
LOV� OHV� QLHQW�� RX� SOXV� JUDYH�� OHV�
MXVWLILHQW���GHV�HQQHPLV�GX�SHXSOH����0DLV�OH�
SHXSOH��j�PHV�\HX[��FH�VRQW�WRXV�FHV�JHQV�VXU�
OD� WRPEH� GHVTXHOV� LOV� FUDFKHQW� HW� GH� QRV�
MRXUV��FHX[�TXL�DYHF�OHVTXHOV�MH�SULH��� 
,O� VHPEOH� TXH� FHW� RIILFH� QRFWXUQH� DLW� pWp�
DFFRPSOL�j� WUDYHUV� WRXWH� OD�5XVVLH��FDU� F
HVW�
DX� PLOLHX� GH� OD� QXLW� TX
RQ� D� WXp� OD� IDPLOOH�
LPSpULDOH��6XU�3HUHVODYO�� LO�DYDLW� OLHX�j� WURLV�
HQGURLWV��/HV�SUrWUHV�pWDLHQW�YrWXV�GH�URXJH�
FRPPH� SRXU� O
RIILFH� GH� 3kTXHV�� ,OV� RQW� OX�

O
pYDQJLOH�GH�-HDQ�� 
 
&H� TXH� MH� YRXV�
FRPPDQGH� HVW� GH�
YRXV� DLPHU� OHV�
XQV� OHV� DXWUHV�� 6L�
OH� PRQGH� YRXV�
KDLW�� VDFKH]� TX
LO�
P
D� KDw� DYDQW�
YRXV��6L�YRXV�pWLH]�
GX� PRQGH�� OH�
PRQGH� DLPHUDLW�
FH�TXL�VHUDLW�j�OXL���
PDLV� SDUFH� TXH�
YRXV� Q
rWHV� SRLQW�
GX�PRQGH�� HW�TXH�
MH� YRXV� DL� FKRLVLV�
GX� PLOLHX� GX�
PRQGH��F
HVW�SRXU�
FHOD�TXH�OH�PRQGH�
YRXV�KDLW�� 
6RXYHQH]-YRXV� GH�
OD� SDUROH� TXH� MH�
YRXV� DL� GLWH� �� OH�
VHUYLWHXU�Q
HVW�SDV�
SOXV� JUDQG� TXH�
VRQ� PDvWUH�� 6
LOV�
P
RQW� SHUVpFXWp��
LOV� YRXV�
SHUVpFXWHURQW�
DXVVL� �� V
LOV� RQW�
JDUGp� PHV�
SDUROHV�� LOV�
JDUGHURQW� DXVVL�
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OHV�Y{WUHV��0DLV�LOV�YRXV�IHURQW�WRXV�FHV�
PDXYDLV� WUDLWHPHQWV� j� FDXVH� GH� PRQ�
QRP���SDUFH�TX
LOV�QH�FRQQDLVVHQW�SRLQW�
FHOXL�TXL�P
D�HQYR\p��6L�MH�Q
pWDLV�SRLQW�
YHQX�HW�TXH�MH�QH�OHXU�HXVVH�SRLQW�SDUOp��
LOV�Q
DXUDLHQW�SRLQW�OH�SpFKp�TX
LOV�RQW���
PDLV�PDLQWHQDQW��LOV�OHV�RQW�YXHV��HW�LOV�
RQW� KDw� HW�PRL� HW�PRQ� 3qUH�� &HOXL� TXL�
PH�KDLW��KDLW�DXVVL�PRQ�3qUH� 
 

$YDQW� OD� FRPPXQLRQ�� OH� FK°XU� D� FKDQWp� ��
© VDLQWH�5XVVLH��JDUGH� OD� IRL�RUWKRGR[H ª��¬�
OD� ILQ�� QRXV� DYRQV� WRXUQp� DXWRXU� GH� O
pJOLVH�
HQ�SURFHVVLRQ�� HQ�QRXV� DUUrWDQW� DX[�TXDWUH�
F{WpV�� DYHF� DVSHUVLRQ� G
HDX� EpQLWH�� -
HQ� DL�
SULV� XQH� JLFOpH� HQ� SOHLQH� ILJXUH�� OHV� SUrWUHV�
DGRUHQW� DUURVHU� OHXUV� ILGqOHV�� HW� OHV� ILGqOHV�
QH� VRQW� SDV� FRQWHQWV�� V
LOV� QH� OH� VRQW� SDV�
FRSLHXVHPHQW�� 3XLV� RQ� D� OX� O
pYDQJLOH� GH�
0DWWKLHX�� 
 

9RXV�HQWHQGUH]�SDUOHU�GH�JXHUUHV�HW�GH�
EUXLWV� GH� JXHUUHV� �� PDLV� JDUGH]-YRXV�
ELHQ� GH� YRXV� WURXEOHU�� FDU� LO� IDXW� TXH�
FHV�FKRVHV�DUULYHQW��PDLV�FH�QH�VHUD�SDV�
HQFRUH� OD� ILQ��&DU�RQ�YHUUD� VH� VRXOHYHU�
SHXSOH� FRQWUH� SHXSOH� HW� UR\DXPH�
FRQWUH� UR\DXPH� �� LO� \� DXUD� GHV� SHVWHV��
GHV� IDPLQHV� HW� GHV� WUHPEOHPHQWV� GH�
WHUUH� HQ� GLYHUV� OLHX�� (W� WRXWHV� FHV�
FKRVHV� QH� VHURQW� TXH� OH�
FRPPHQFHPHQW�GHV�GRXOHXUV��$ORUV�RQ�
YRXV� OLYUHUD� DX[� PDJLVWUDWV� SRXU� rWUH�
WRXUPHQWpV��HW�RQ�YRXV�IHUD�PRXULU���HW�
YRXV� VHUH]�KDwV�GH� WRXWHV� OHV�QDWLRQV�j�
FDXVH�GH�PRQ�QRP��(Q�FH�PrPH�WHPSV��
SOXVLHXUV� WURXYHURQW� GHV� RFFDVLRQV� GH�
VFDQGDOH�HW�GH�FKXWH��VH�WUDKLURQW��HW�VH�
KDwURQW� OHV� XQV� OHV� DXWUHV�� ,O� V
pOqYHUD�
XQ� JUDQG� QRPEUH� GH� IDX[� SURSKqWHV��
TXL� VpGXLURQW� EHDXFRXS� GH� SHUVRQQHV��
(W� SDUFH� TXH� O
LQLTXLWp� VHUD� DFFUXH�� OD�
FKDULWp�GH�SOXVLHXUV�VH�UHIURLGLUD��0DLV�
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FHOXL-Oj� VHUD� VDXYp� TXL� SHUVpYpUHUD�
MXVTX
j�OD�ILQ� 
 

/H� YHQW� pWDLW� WUqV� GRX[�� MH� GLVWLQJXDLV� GHV�
pWRLOHV�� FH� Q
pWDLW� SDV� 6RODQ� SDU� QXLW� GH�
PLVWUDO�PDLV�TXDQG�PrPH��LO�\�HQ�DYDLW� 
-H� Q
pWDLV� SDV� IDWLJXpH�� MH� Q
DYDLV� SDV�
VRPPHLO� HW� MH� UHVVHQWDLV� XQH� VRUWH� GH�
WULVWHVVH�SOHLQH�GH�JUkFH��4XH�OD�PRUW�GX�WVDU�
VRLW� OLpH� j� OD� YHQXH� GHV� WpQqEUHV� HW� GHV�
GHUQLHUV� WHPSV�� MH� O
DL� WRXMRXUV� VHQWL�� PDLV�
FHOD� PH� SDUDLVVDLW� HQFRUH� SOXV� pYLGHQW�� /H�
UpSLW�FKUpWLHQ�TXL�VXLYLW�OD�YHQXH�GX�&KULVW�D�
SULV� ILQ� DYHF� OH� PHXUWUH� GX� URL� DQJODLV� SDU�
&URPZHOO�� SXLV� FHOXL� GX� URL� IUDQoDLV� SDU� OD�
IUDQF� PDoRQQHULH� HW� HQILQ� O
DVVDVVLQDW� GX�
WVDU�UXVVH�SDU�GHV�LQWHOOHFWXHOV�MXLIV�HQUDJpV� 
&RPPH� M
pWDLV� DYHF� .DWLD� HW� TX
HOOH�
FRQQDLVVDLW� O
XQ�GHV�SUrWUHV��QRXV�DYRQV�pWp�
HPEDUTXpHV�� DSUqV� O
RIILFH�� DX[� DJDSHV� TXL�
VXLYDLHQW�� &HOD� P
D� GRQQp� O
RFFDVLRQ� GH�
FRQVWDWHU� TXH� OH� SqUH� $OH[DQGUH� VHPEODLW�
SpWLOODQW�G
LQWHOOLJHQFH�HW�G
KXPRXU� 
8Q� PHPEUH� GX� FK°XU� D� FKDQWp� XQH�
DERPLQDEOH�FKDQVRQQHWWH�FXFXO� OD�SUDOLQH�j�
WKqPH� UHOLJLHX[�� GDQV� OH� VW\OH� YDULpWp�
LQWHUQDWLRQDOH��&H� IXW�PRQ�VHXO�PRPHQW�GH�
WULVWHVVH�� -
DYDLV� HQYLH� GH� FKDQWHU� XQ� YHUV�
VSLULWXHO��PDLV�MH�Q
DL�SDV�RVp� 
$�SDUW�FH�GpWDLO��WRXW�pWDLW�WUqV�FKDOHXUHX[�HW�

WRXFKDQW� 
-H�VXLV�VRUWLH�GH�Oj�j�WURLV�KHXUHV�GX�PDWLQ��
OH� MRXU� VH� OHYDLW�� LO� VH� OqYH� HQFRUH� WUqV� W{W��
$UULYpH� FKH]� PRL�� MH� Q
DYDLV� WRXMRXUV� SDV�
VRPPHLO�� HW� FHWWH� JUkFH� P
DFFRPSDJQDLW��
FRPPH� VL� M
DYDLV� UpHOOHPHQW� UHQFRQWUp� OD�
IDPLOOH� PDUW\UH�� HW� FRQVWDWp� TX
HOOH� pWDLW�
VDLQWH� HW� TX
HOOH� PH� SURWpJHDLW�� &DU� MH� O
DL�
SULpH�� MH� O
DL� SULpH� SRXU� OD� VDLQWH� 5XVVLH�� HW�
SRXU�PRL�� TXL� DL� FKRLVL� G
\� UHWRXUQHU� HW� GH�
SDUWDJHU� VRQ� VRUW�� FRPPH� OD� WVDULQH�
$OH[DQGUD� HW� VD� V°XU�� OD� JUDQGH� GXFKHVVH�
(OL]DEHWK�� j� ODTXHOOH� OH� SqUH� %DUVDQXSKH�
DYDLW�DXWUHIRLV�FRQVDFUp�WRXV�VHV�FRQYHUWLV� 
-
DL�GRUPL�XQ�SHX��HW�HQ�FH�MRXU�DQQLYHUVDLUH�
GH� O
DIIUHX[� PDVVDFUH�� LO� IDLVDLW� XQ� GH� FHV�
WHPSV� EpQL� TXL� VXUYLHQQHQW� SDUIRLV� LFL� �� XQ�
YHQW� WLqGH�� EHDXFRXS� GH� OXPLqUH�� XQH�
OXPLqUH�VSpFLDOH��GRXFH�HW�RPQLSUpVHQWH��M
DL�
MDUGLQp�XQ�SHX��DYHF�WRXMRXUV�FHWWH�JUkFH�DX�
F°XU�� HW� TXDQG� FHOD� DUULYH�� F
HVW� XQ� VLJQH��
F
HVW� XQH� LQGLFDWLRQ�� -H� PH� VHQWDLV�
SDUWLFLSDQWH�GH�OD�GHUQLqUH�OLJQH�GURLWH�GH�OD�
JUDQGH� 3URFHVVLRQ� UXVVH�� TXH� M
HQ� VRLV� RX�
QRQ� GLJQH�� SDU� OD� JUkFH� GH� O
DPRXU� TXH� MH�
SRUWH�j�OD�VDLQWH�5XVVLH� 
 

/�*� 
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3 DU� FHW� DUWLFOH�� MH� WkFKHUDL� GH� YRXV�SURXYHU�SRXUTXRL� O¶RUWKRGR[LH�Q¶HVW�
SDV� XQ� WUDLW� VXSSOpPHQWDLUH� GH� OD�
5XVVLH� PDLV� VD� FRQVWDQWH�

LQGLVSHQVDEOH�� 
 
,��/$�92,(�+,6725,48(�'8�3(83/(�
5866( 
 
3RXUTXRL� MH� SDUOH�
GX� VHQV�� /
+LVWRLUH�
KXPDLQH� D� OH� VHQV��
WRXW� FRPPH� OD� YLH�
KXPDLQH� HQ� D� XQ��
/
+LVWRLUH� G
XQ�
SHXSOH�D�GRQF�DXVVL�
VRQ� VHQV�� &HWWH�
TXHVWLRQ� GX� VHQV�
HVW� DX� F°XU� GH�
WRXWHV� OHV� UHOLJLRQV��
/HV� UHOLJLRQV� VRQW� j�
O¶RULJLQH� GHV�
FXOWXUHV�� 6L� QRXV�
YRXORQV�
FRPSUHQGUH� WHOOH�
RX� WHOOH� FXOWXUH� LO�
HVW� LPSpUDWLI�
G
DFFRXULU� j�
O
KLVWRLUH� GH� VD�
UHOLJLRQ�� 6DQV�
FRQQDvWUH� VD�
UHOLJLRQ� QRXV� QH�
SRXYRQV� SDV�
FRQQDvWUH� XQH�
FXOWXUH�� /D� UHOLJLRQ�
F
HVW� pJDOHPHQW� OD�
YLVLRQ� GX�PRQGH� HW�
O
LGHQWLWp�GX�SHXSOH��

/
RUWKRGR[LH� HVW� XQH� YLVLRQ� GX� PRQGH�� OH�
FDWKROLFLVPH� HQ� HVW� XQH� DXWUH�� O
LVODP� -�
HQFRUH� XQH� DXWUH� HWF�� &H� VHQV� G
XQ� SHXSOH�
V
DSSHOOH� © O
LGpH� QDWLRQDOH ª�� /
+LVWRLUH�
QRXV�PRQWUH�TX¶XQLTXHPHQW�OHV�SHXSOHV�TXL�
RQW� OD� FXOWXUH� WUqV� ULFKH� HW� OD� WUDGLWLRQ� GH�
UpIOH[LRQV�VXU� OHXU�+LVWRLUH�QDWLRQDOH�HW�VXU�
OH�VHQV�GH�FHWWH�+LVWRLUH�DUULYHQW�j�VXUYLYUH�j�

WUDYHUV�GHV�VLqFOHV� 
,OV�SHXYHQW�DYRLU�GH�
JUDYHV� FULVHV� VXU� OD�
FRXUWH� GLVWDQFH�
PDLV� j� ORQJ� WHUPH�
LOV� VRQW� OHV� SOXV�
HQGXUDQWV��
'LIIpUHPPHQW� GHV�
SHXSOHV� TXL� RQW�
SHUGX� WRXWH�
SUpRFFXSDWLRQ� GX�
VHQV� GH� OHXU�
+LVWRLUH�� GH� OHXU�
LGHQWLWp� QDWLRQDOH��
GH� OHXU� FXOWXUH�� &HV�
SHXSOHV� HVVDLHQW� GH�
VXUYLYUH� MXVWH� SRXU�
VXUYLYUH�� 0DLV�
VXUYLYUH� SRXUTXRL�
IDLUH "�6
LO� Q
\� D�SDV�
GH� VHQV�� /¶DYHQLU�
V¶RUGRQQH� HW� SHXW�
V¶H[SOLTXHU� FRPPH�
OH� SDVVp� SRXU� FHX[�
TXL�FRQQDLVVHQW�OHXU�
+LVWRLUH�� (W� FHX[�
TXL� OD� QpJOLJHQW�
SDLHQW�
JpQpUDOHPHQW� WUqV�
FKHU� SRXU� FHWWH�
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LJQRUDQFH��/D�5XVVLH�DXMRXUG¶KXL�UHSUpVHQWH�
O¶H[HPSOH�GH�OD�FRQWLQXLWp�HW�GH�OD�FRKpUHQFH�
KLVWRULTXH��DXWUHPHQW�GLW�GH�OD�ILGpOLWp�j�VRQ�
+LVWRLUH�� 
7RXW� HQ� pWDQW� O¶LGpH� QDWLRQDOH� GH� OD� 5XVVLH�
O¶RUWKRGR[LH�HVW�pJDOHPHQW�VRQ�LGHQWLWp��© /D�
5XVVLH� QH� FRQILQH� TX
DYHF� 'LHX ª�� -� pFULUD�
5LONH� GDQV� XQ� GH� VHV� UpFLWV�� 7RXV� OHV�
VRQGDJHV� GDQV� O
+LVWRLUH� UXVVH� GpPRQWUHQW�
OD� FRQVFLHQFH� RUWKRGR[H� GH� OD�5XVVLH�� ,O� QH�
V
DJLW�SDV�GH�VDYRLU�VL�OD�SHUVRQQH�TXL�VH�GLW�
RUWKRGR[H�YD� j� O¶eJOLVH�RX�SDV�� ,O� VXIILW� TXH�
OD� SHUVRQQH� VH� GpILQLVVH� FRPPH� RUWKRGR[H�
HQ�SDUODQW� GH� VRQ� LGHQWLWp�� 7RXW� VRFLRORJXH�
YRXV�OH�GLUD��6L�OH�FLWR\HQ�GH�OD�5XVVLH�VH�GLW�
RUWKRGR[H� LO� HVW� FHUWDLQ� TX
LO� HVW� DX� PRLQV�
VHQVLEOH� DX[� YDOHXUV� HW� j� O
LGpH� GH�
O
RUWKRGR[LH��/H�SOXV�VRXYHQW�O
+LVWRLUH�GH�OD�
5XVVLH�FRQWLQXH�j�YLYUH�j�WUDYHUV�VRQ�SHXSOH��
&HWWH�FRQWLQXLWp�KLVWRULTXH�HVW�UHVVHQWLH�SDU�
XQH� JUDQGH� PDMRULWp� GHV� 5XVVHV�� 0DLV�
SRXUTXRL�OH�SDJDQLVPH�Q
HVW-LO�SDV�GHYHQX�OD�
FDUDFWpULVWLTXH� SULQFLSDOH� GH� O
LGHQWLWp�
QDWLRQDOH� UXVVH "�� -� PH� GHPDQGHULH]-YRXV�
SHXW-rWUH��/D�UpSRQVH�j�FHWWH�TXHVWLRQ�UpVLGH�
SUHPLqUHPHQW� GDQV� OD� SOXUDOLWp� GX�
SDJDQLVPH��&H�Q¶pWDLW�SDV�XQH�FUR\DQFH�PDLV�
SOXVLHXUV� FUR\DQFHV� TXL� QH� MRXDLHQW� ELHQ�
pYLGHPPHQW� SDV� OH� U{OH� XQLILFDWHXU� GDQV� OH�
SD\V��'HX[LqPHPHQW��OH�SDJDQLVPH�UXVVH�QH�

SHXW� SDV� rWUH� FRQVLGpUp� FRPPH� XQH�
YpULWDEOH�FXOWXUH�FDU�OD�5XVVLH�Q
DYDLW�j�FHWWH�
pSRTXH�QL�VD�ODQJXH��QL�OHV�FRQVWUXFWLRQV�HQ�
SLHUUH�WpPRLQV�GH�OD�IRUPDWLRQ�FXOWXUHOOH��/D�
FXOWXUH�UXVVH�DSSDUDLW�DYHF�OH�EDSWrPH�GH�OD�
5XVVLH�DX�,;�VLqFOH�VRXV�OH�3ULQFH�9ODGLPLU��
&¶HVW� j� SDUWLU� GH� FHW� pYpQHPHQW� KLVWRULTXH�
TXH� OD� 5XVVLH� HVW� FRQVLGpUpH� FRPPH� XQH�
HQWLWp�FXOWXUHOOH��1RXV�SRXYRQV�GRQF�SDUOHU�
GH� O
LPSRVVLELOLWp� GH� O
DOWHUQDWLYH� SRXU� OD�
5XVVLH�� /D� FXOWXUH� 5XVVH� D� WRXMRXUV� pWp� HW�
VHUD� WRXMRXUV�RUWKRGR[H��SRLQW��6L� OD�5XVVLH�
FHVVH� G
rWUH� RUWKRGR[H� HOOH� FHVVH� G
H[LVWHU��
&H�Q
HVW�SDV�OH�FDV�GHV�*UHFV�SDU�H[HPSOH��,OV�
RQW�HX�GHV�FHQWDLQHV�GH�VLqFOHV�G
XQH�FXOWXUH�
SDwHQQH� FRQVpTXHQWH�� (OOH� GpWHUPLQDLW� OHXU�
LGHQWLWp�� 0rPH� D\DQW� SOXV� WDUG� FKRLVL� OH�
FKULVWLDQLVPH� �SDUFH� TX
LO� Q
\� D� SDV� HX�
HQFRUH� GH� FHWWH� GLYLVLRQ� HQ� RUWKRGR[HV� HW�
FDWKROLTXHV�� OHV� *UHFV� RQW� WRXMRXUV� HX�
O
DOWHUQDWLYH� �OD� YDULDQWH� GH� VHFRXUV�� GX�
UHWRXU� j� OHXU� FXOWXUH� SDwHQQH�� &H� TX
LOV� RQW�
IDLW�j�OD�UHQDLVVDQFH�SDU�H[HPSOH��4XDQW�j�OD�
5XVVLH�� OH�FKHPLQ�GH�UHWRXU�GDQV�VRQ�SDVVp�
SDwHQ�QH�OXL�HVW�SDV�GRQQpH��/D�SDUWLFXODULWp�
GH� OD� 5XVVLH� UHODWLYH� j� VRQ� LGHQWLWp�
RUWKRGR[H�QRXV�IDLW�DIILUPHU�OD�SHUPDQHQFH�
GH�O
RUWKRGR[LH�HQ�5XVVLH�� 
/
+LVWRLUH� GH� OD� 5XVVLH� QRXV� PRQWUH� ELHQ�
TXH�OD� WUDKLVRQ�GH�O
RUWKRGR[LH�\�HVW�H[FOXH��
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/D�5XVVLH�D�WRXMRXUV�pWp�FRQIURQWpH�DX�FKRL[�
VXLYDQW �� UHVWHU� RUWKRGR[H� RX� WUDKLU� VRQ�
RUWKRGR[LH�� (OOH� D� WRXMRXUV� FKRLVL� GH� UHVWHU�
RUWKRGR[H��$XFXQH�FULVH��DXFXQ�FKDQJHPHQW�
GH�UpJLPH��DXFXQH�DXWUH�FUR\DQFH�RX�FXOWH�–�
ULHQ� Q
D� MDPDLV� SX� pUDGLTXHU� OH� QR\DX�
RUWKRGR[H� GH� OD� FXOWXUH� UXVVH�� 5DSSHORQV-
QRXV� OD�SpULRGH�GH� OD�GRPLQDWLRQ�PRQJROH��
OHV�&URLVDGHV��3LHUUH�OH�*UDQG��1DSROpRQ��HW�
PrPH� OH� UpJLPH� VRYLpWLTXH� HW� OHV� DQQpHV�
�� DXVVL� pWRQQDQW� TXH� FH� IDLW� QH� YRXV�
SDUDLVVH��� 
$XMRXUG¶KXL�� PDOJUp� OHV� PHQDFHV� GH�
O¶2FFLGHQW�� OD�5XVVLH�DUULYH�XQH�IRLV�GH�SOXV�
j� JDUGHU� VRQ� RUWKRGR[LH� UHVWDQW� WRXMRXUV�
DXVVL�XQLH�HW� LQGpSHQGDQWH��(OOH� FRQWLQXH�j�
DVVXPHU� VD� GLIIpUHQFH� SDU� UDSSRUW� j�
O¶2FFLGHQW��'H�QRPEUHX[�LQWHOOHFWXHOV�UXVVHV�
SDUOHQW� PrPH� GH� OD� FLYLOLVDWLRQ� UXVVH��
3DWULDUFKH�&\ULOOH� O
D� pJDOHPHQW� UpSpWp� LO�
Q
\�D�SDV�ORQJWHPSV��/H�U{OH�GH�O
RUWKRGR[LH�
GDQV� O
XQLRQ�HW� OD�JUDQGHXU�GH� OD�5XVVLH�HVW�
GRQF�SULPRUGLDO�� -H�QH� YDLV�SDV�GpYHORSSHU���
LFL� OD� WKpRULH� 0RVFRX� –� 7URLVLqPH� 5RPH��
YRXV�OD�FRQQDLVVH]�WRXV� 

 
,,�� /(� 5Ð/(� '(� /
257+2'2;,(�
'$16�/$�5866,(�&217(0325$,1( 
 
/H� U{OH� GH� O¶RUWKRGR[LH� GDQV� OD� 5XVVLH�
FRQWHPSRUDLQH�SRXUUDLW�rWUH�pWXGLp�HQ�WURLV�
D[HV � 
 
������/H�U{OH�KLVWRULTXH � 

/D�)pGpUDWLRQ�GH�5XVVLH�HVW�XQ�eWDW� ODwTXH��
)DLVDQW� SDUWLH� GX� SURFHVVXV� FLYLOLVDWLRQQHO�
JOREDO�OD�5XVVLH�QH�SHXW�SDV�VH�SHUPHWWUH�GH�
V¶DXWRSURFODPHU�FRPPH�eWDW�FKUpWLHQ���&HOD�
Q¶HPSrFKH�SDV�SRXU�DXWDQW�DX�3DWULDUFDW�GH�
0RVFRX� GH� MRXHU� XQ� U{OH� FRORVVDO� GDQV� OD�
SROLWLTXH�LQWpULHXUH�HW�H[WpULHXUH�UXVVH�SDUFH�
TXH� OH� SLOLHU� GH� O¶RULHQWDWLRQ� FRQVHUYDWULFH�
GH� 9ODGLPLU� 3RXWLQH� F¶HVW� ELHQ� O¶eJOLVH�� /D�
5XVVLH�HVW�XQ�SD\V�KLVWRULTXHPHQW� FKUpWLHQ�
HW� FHOD� QH� SRVH� DXFXQ� SUREOqPH� DX[�
UHSUpVHQWDQWV� G¶DXWUHV� FXOWXUHV� HW� G¶DXWUHV�
UHOLJLRQV�SUpVHQWHV�VXU�VRQ�WHUULWRLUH��7RXWHV�
OHV�FRQIHVVLRQV�HW� WRXWHV� OHV� UHOLJLRQV�RQW� OH�
GURLW� GH� FRH[LVWHU� DYHF� O¶RUWKRGR[LH�
WUDGLWLRQQHOOH�� 6L� YRXV� REVHUYH]� ELHQ� YRXV�
YHUUH]�TX¶j�FKDTXH�UHQFRQWUH�GH�KDXW�QLYHDX�
OH�3UpVLGHQW�3RXWLQH�HVW�WRXMRXUV�DVVLV�F{WH�j�
F{WH� QRQ� VHXOHPHQW� DYHF� OH� 3DWULDUFKH� SDLV�
DXVVL� DYHF� OH� UHSUpVHQWDQW� GH� O¶LVODP� HW� OH�
UHSUpVHQWDQW� GHV� MXLIV�� /D� 5XVVLH� HVW�
ELHQYHLOODQWH� HQYHUV� WRXWH� FHWWH� GLYHUVLWp�
HWKQLTXH�VXU�VHV�WHUUHV�PDLV�VRXV�FRQGLWLRQV�
TXH� WRXWH� SHUVRQQH� G¶LGHQWLWp� QRQ�
RUWKRGR[H�QH� UHPHW�SDV�HQ�TXHVWLRQ� OH� U{OH�
KLVWRULTXH� GH� O¶RUWKRGR[LH� HW� UHVSHFWH� OH�
VWDWXW� SULYLOpJLp� GH� FHWWH� GHUQLqUH�� /H�
3UpVLGHQW� GH� OD�5XVVLH� HVW� OH�3UpVLGHQW�QRQ�
VHXOHPHQW� GHV� RUWKRGR[HV� PDLV� DXVVL� GHV�
PXVXOPDQV� HWF�� ,GHP� SRXU� OD� GLYHUVLWp� GHV�
SDUWLHV�SROLWLTXHV��9RXV�UHPDUTXH]�ELHQ�TXH�
OH�SDUWL�FRPPXQLVWH�Q¶D�SDU�H[HPSOH�MDPDLV�
pWp�LQWHUGLW�HQ�5XVVLH�� 
 
������/H�U{OH�LGpRORJLTXH � 
&KDTXH�eWDW�D�EHVRLQ�G¶XQH�LGpRORJLH��G¶XQH�
YLVLRQ� GX� PRQGH� SURSUH� j� FHW� eWDW��
$XMRXUG¶KXL�� QRXV�
DYRQV� SHXU�
G¶XWLOLVHU� OH� PRW�
© LGpRORJLH ª� HW�
SRXUWDQW� LO� Q¶\� D�
ULHQ� GH� FULPLQHO�
GDQV� FH� FRQFHSW��
6RXYHQH]-YRXV� GH�
O¶H[SUHVVLRQ� GH�
0LUDE�
0DPDUGRFKYLOOL ��
© /¶LGpRORJLH�–� HVW�
OD� FROOH� SRXU� OD�
VRFLpWp ª�� ,O�
Q¶H[LVWH� SDV� GH�



129 

VRFLpWp� VDQV� LGpRORJLH�� /¶LGpRORJLH� GH� OD�
5XVVLH� FRQWHPSRUDLQH� HVW� O¶RUWKRGR[LH��
$XWUHPHQW� GLW�� O¶eWDW� ODwTXH� UXVVH� HVW�
RUWKRGR[H�� -H� UHIRUPXOHUDL� O¶H[SUHVVLRQ�
G¶$SRORQ�*ULJRULHY��KRPPH�GH� OHWWUH� UXVVH��
TXL�D�GLW © 3RXFKNLQH�F¶HVW�QRWUH�WRXW ª�HW�MH�
GLUDL�TXH�O¶RUWKRGR[LH�F¶HVW�QRWUH�WRXW�� 
 
������/H�U{OH�pOpYDWHXU � 
1RXV� FRQQDLVVRQV� OHV� SD\V� TXL� DLPHQW�
UHSURFKHU�j�OD�5XVVLH�OH�UHWRXU�HQ�DUULqUH�DX�
OLHX� GHV� DYDQFHPHQWV� YHUV� O¶DYHQLU� HQ�
HVVD\DQW� DLQVL� GH� GpFUpGLELOLVHU� OD� 5XVVLH�
DX[�\HX[�GH�FHX[�TXL�\�YRLW�OH�GHUQLHU�HVSRLU�
SRXU� O¶(XURSH�� ,O� VXIILW� GH� OLUH� OHV� WURLV� �LO� \�
HQ� D� SHXW-rWUH� GpMj� TXDWUH�� 0DQLIHVWHV�
KXPDQLVWHV� VLJQpV� SDU� GHV� XOWUD-
SURJUHVVLVWHV� GHV� ;;� HW� ;;,� VLqFOHV�� /D�
UHOLJLRQ� \� HVW� YXH� FRPPH� OH� IUHLQ� SULQFLSDO�
DX�SURJUqV��/H�UHWRXU�DX�FKULVWLDQLVPH�RX�OD�
YHLOOH� VXU� VD� VWDEOH� SUpVHQFH� GDQV� XQH�
VRFLpWp� QH� VLJQLILH� ULHQ� G¶DXWUH� TXH� OH� SDV�
G¶XQ�SD\V�YHUV�O¶DYHQLU��SDV�HQ�DYDQW�YHUV�OH�
SURJUqV� GH� O¶+RPPH� GDQV� VRQ� DVSLUDWLRQ� j�
OD� SHUIHFWLRQ�� /¶HVVHQWLHO� HVW� O¶pOpYDWLRQ� GH�
O¶+RPPH�� 9ODGLPLU� /HJRwGD�� GLUHFWHXU� GX�
VHUYLFH�SXEOLF�GX�3DWULDUFDW�GH�0RVFRX�D�GLW�
XQ� MRXU� GDQV� XQ� LQWHUYLHZ �� © /¶eJOLVH�
FKDQJH� OHV� +RPPHV� HW� OHV� +RPPHV�
FKDQJHQW� DSUqV� OHXU� SD\V ª�� /D� FXOWXUH�
RUWKRGR[H� UXVVH� F¶HVW� OD� FXOWXUH� GH� OD�
WLPLGLWp�� FRPPH� O¶DSSHODLW� 6HUJXHw�
$YHULQWVHY�� FXOWXUH� REpLVVDQWH� GDQV� OH� ERQ�
VHQV�GH�FH�WHUPH��FXOWXUH�KXPEOH�HW�F¶HVW� Oj�
VD�JUDQGH� IRUFH��&H�Q¶HVW�SDV�SRXU� ULHQ�TXH�
OD� OLWWpUDWXUH� UXVVH� HVW� DSSHOpH� © VDLQWH�
OLWWpUDWXUH ª�� /¶LQIOXHQFH� GH� FHWWH� GHUQLqUH�
VXU�OHV�HVSULWV�HW�OHV�F°XUV�HVW�DQREOLVVDQWH��
&¶HVW�ELHQ�O¶eJOLVH�TXL�GRQQH�OD�GLUHFWLRQ�j�OD�
VRFLpWp� HW� SURWqJH� OH� V\VWqPH� GHV� YDOHXUV�
VDQV� OHVTXHOOHV� DXFXQH� VRFLpWp� Q¶HVW�
SRVVLEOH�� /¶RUWKRGR[LH� D� WRXMRXUV� pWp�
O¶XQLTXH�SRLQW� GH� UHSqUH� HW� SRLQW� GH� GpSDUW�
GH� WRXWH� UpIOH[LRQ� VXU� OH� ELHQ� HW� OH� PDO��
/¶eJOLVH�UXVVH�HVW�DLQVL�WUqV�SUpVHQWH�GDQV�OD�
YLH� UXVVH� DFWXHOOH�� /H� U{OH� GH� O¶eJOLVH� GRLW�
rWUH� HQFRUH� SOXV� LPSRUWDQW� DX[� PRPHQWV�
GHV� FULVHV� QDWLRQDOHV�� &RPPH� TXDQG� OH�
PRQDUTXH� UHFRXUW� j� VRQ� SOHLQ� SRXYRLU� GH�
UpVHUYH�TXDQG� LO� V¶DJLW�GH� VDXYHU� OH�SD\V� GH�
OD�GHVWUXFWLRQ�� 
-H� SUpFLVH� ELHQ� TXH� UHVSHFWHU� OHV� YDOHXUV�

FKUpWLHQQHV� QH� VLJQLILH� PDOKHXUHXVHPHQW�
SDV� IRUFpPHQW� YLYUH� DYHF� OD� IRL� HQ� &KULVW�
UHVVXVFLWp� GDQV� VRQ� F°XU�� 6L� OD� VRFLpWp�
FRPSUHQG� O¶LPSRUWDQFH� GHV� YDOHXUV�
FKUpWLHQQHV� HW� QRQ� SDV� WRXMRXUV� GH� OD� IRL�
F¶HVW� GpMj� pQRUPH�� 6RXYHQH]-YRXV� GX�
GLDORJXH� HQWUH� &KDWRY� HW� 6WDYURJXLQH� GDQV�
© /HV�3RVVpGpV ª�GH�'RVWRwHYVNL �� 
 
&KDWRY�� –� -H� FURLV� j� OD� 5XVVLH�� j� VRQ�
RUWKRGR[LH��HW« 
6WDYURJXLQH��–� 0DLV� j� 'LHX "� &UR\H]-YRXV�
HQ�'LHX " 
&KDWRY��–�-H«�MH�FURLUDLV�HQ�'LHX« 
 
'DQV�VRQ�-RXUQDO��HQ�DR�W�������OH�SURSKqWH�
'RVWRwHYVNL� H[SULPH� FHWWH�PrPH� LGpH� GH� OD�
IRL�HQ�5XVVLH ��© 4XL�FURLW� HQ� OD�5XVVLH�VDLW�
TX¶HOOH�VH�WLUHUD�GH�WRXW��DEVROXPHQW�GH�WRXW��
G�W-HOOH� FKDQJHU� MXVTX¶j� VRQ� DVSHFW�
H[WpULHXU ª� 
5HJDUGH]� OHV� SD\V� GH� OD� FLYLOLVDWLRQ�
HXURSpHQQH� TXL� VH� VRQW� pFDUWpV� GX�
FKULVWLDQLVPH�� 9R\H]-YRXV� FH� TXH� FHOD�
GRQQH "� 
 
,,,�� /$� 5866,(� 257+2'2;(� (7�
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/D� 5XVVLH� HVW� DXMRXUG¶KXL� OH� VHXO� SD\V� HQ�
(XURSH� �LO� \� D� SHXW-rWUH� HQFRUH� OD�3RORJQH��
TXL� UHVWH�FKUpWLHQ��&HW�pWDW�GHV�FKRVHV�JrQH�
EHDXFRXS�O¶2FFLGHQW�SDUFH�TXH�O¶eJOLVH�UXVVH�
PHW� GHV� OLPLWHV� DX� PRQGH� VDQV� OLPLWHV�� 6L�
O¶RQ� LPDJLQH� TXH� O¶eJOLVH� RUWKRGR[H� UXVVH�
GLVSDUDLW� VRXGDLQHPHQW�� OH� OHQGHPDLQ� F¶HVW�
OD� 5XVVLH� TXL� GLVSDUDLWUD�� =ELJQHY�
%]KH]LQVNL�GDQV� VRQ� LQWHUYLHZ�SRXU� OD�%%&�
HQ������D�ELHQ�GLW ��© $SUqV� O¶HIIRQGUHPHQW�
GX� FRPPXQLVPH� OH� VHXO� HQQHPL� GHV� (WDWV-
8QLV�UHVWH�O¶RUWKRGR[LH�UXVVH ª��0DLV�LOV�YRQW�
DWWHQGUH�HQFRUH�ORQJWHPSV�OD�GLVSDULWLRQ�GH�
O¶eJOLVH� UXVVH�� (Q� ������ 9ODGLPLU� 3RXWLQH� D�
SURQRQFp� XQ� GLVFRXUV� WUqV� SURPHWWHXU� HW�
WUqV� HQJDJp� GHYDQW� OH� &RQVHLO� GHV� pYrTXHV��
&HOD� IXW� XQ� pYpQHPHQW� PDUTXDQW� GDQV�
O¶+LVWRLUH� GqV� OD� 5XVVLH� SRVW-WVDULVWH� FDU�
MDPDLV� DYDQW� DXFXQ� GLULJHDQW� UXVVH� Q¶D�
HVWLPp� QpFHVVDLUH� GH� FRQVLGpUHU� O¶eJOLVH��
3RXWLQH�QRQ�VHXOHPHQW� OD� FRQVLGqUH�PDLV� LO�
FRQVWUXLW� VD� SROLWLTXH� HW� VRQ� pFRQRPLH� HQ�
KDUPRQLH� DYHF� HOOH�� $LQVL� ORUV� GH� FHWWH�
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UHQFRQWUH�DYHF� OH�&RQVHLO�G¶pYrTXHV� OH�VXMHW�
HVVHQWLHO� IXW� WUDLWp� -� O¶DPpOLRUDWLRQ� GH� OD�
FROODERUDWLRQ�HQWUH�O¶eJOLVH�HW�O
eWDW�� 
9RLFL� TXHOTXHV� DIILUPDWLRQV� IDLWHV� SDU� OH�

3UpVLGHQW �� © /D� 5XVVLH� HVW� SHUoXH� FRPPH�
EDVWLRQ�GHV�YDOHXUV�WUDGLWLRQQHOOHV�HW�GX�ERQ�
VHQV��(OOH�HVW�GH�SOXV�HQ�SOXV�UHJDUGpH�DYHF�
HVSRLU� SDU� FHX[� TXL� FULWLTXHQW� O¶REMHFWLI�

GHVWUXFWHXU� GH�
O¶2FFLGHQW�
G¶pOLPLQHU� WRXWHV�
UDFLQHV� UHVWDQWHV�
GH� OD� PRUDOH�
WUDGLWLRQQHOOH�� /D�
5XVVLH� GRLW� UHVWHU�
5XVVLH��ILGqOH�j�HOOH
-PrPH�� (OOH� Q¶D�
SDV� OH� GURLW� GH�
FKDQJHU� VRQ�
LGHQWLWp�� O¶+LVWRLUH�
QRXV� O¶D� ELHQ�
PRQWUp ª� 
/D� 5XVVLH� QH�
WRPEHUD� MDPDLV��
(OOH� VHUD� WRXMRXUV�
ILGqOH� j� VRQ�
RUWKRGR[LH�HW�j�VRQ�
+LVWRLUH�� 'RQF� HOOH�
VHUD�WRXMRXUV�� 
 

$�*� 
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©«�ȖȌȕȖȖȉȘȈȏȕȍȍ��ȉȣȚȤ�ȔȖȎȍȚ� 
ȕȖ�ȉȍȏ�șȖȔȕȍȕȐȧ�ȟȍșȚȕȍȑ� 

ȏȌȍșȤ�ȉȍȌȕȣȑ�ȊȍȒ�ȔȖȑ�ȉȣȓ�ȉȣ�ȗȘȖȎȐȚ 
ȊȌȈȓȐ�ȖȚ�ȊȍȟȕȖșȚȐ�ȔȖȍȑ�ª 

 
ǪȓȈȌȐȔȐȘ�ǵȈȉȖȒȖȊ��ǹȈȕȒȚ-ǴȖȘȐȞ 

 

1 RWUH� PRQGH� RFFLGHQWDO� VHFUqWH�VDQV� FHVVH� VD� SURSUH� PRUW��
WHQGDQFH� GDQV� ODTXHOOH� LO� HVW�
DGURLWHPHQW� JXLGp� SDU� GHV�

PDQLSXODWHXUV� pOHYpV� GHSXLV� GHV�
JpQpUDWLRQV�GDQV�OD�KDLQH�GHV�SHXSOHV�LQGR-
HXURSpHQV�� 'qV� ORUV�� FKDTXH� FUpDWHXU�� V
LO�
DVSLUH�j�OD�FpOpEULWp�HW�j�XQH�FHUWDLQH�DLVDQFH�
ILQDQFLqUH�� HVW� VRPPp� GH� SUHQGUH� SDUW� j�
O
DQpDQWLVVHPHQW�GHV�QDWLRQV�ERUpDOHV�� 
/
XQH� GH� FHV� DUPHV� DQWL-2FFLGHQW� UpVLGH�
GDQV� OH� IDLW� GH� SURFODPHU� © QRUPDOHV ª�
GLYHUVHV� SHUYHUVLRQV� VH[XHOOHV�� OHVTXHOOHV�
GHYLHQQHQW� HQVXLWH� GHV� WDERXV� DX[TXHOV�
FKDTXH� pFULYDLQ�� FLQpDVWH�� XQLYHUVLWDLUH� HVW�

REOLJp� GH� VH�
VRXPHWWUH�� 7HO� IXW� OH�
FKRL[� GH� 9ODGLPLU�
1DERNRY�� V
pWDQW�
UHWURXYp�� VXLWH� j�
O
DVVDVVLQDW� GH� VRQ�
SqUH� j� %HUOLQ�� HQ�
������ VDQV� VRXWLHQ�–�
QL�FHOXL�GX�SRXYRLU�QL�
FHOXL�GH�O
DUJHQW�–�HQ�
(XURSH�� 6
pWDQW�
LPSUpJQp�� JUkFH� j�
VRQ� JpQLH�� GHV�

FODVVLTXHV� UXVVHV�� LO� V
pWDLW� IRUJp� XQ� VW\OH�
XQLTXH� HW� HVW� SDUYHQX� j� pFULUH� OH� PHLOOHXU�
URPDQ� GH� ODQJXH� UXVVH� GX� VLqFOH� SDVVp� /H�

'RQ�� 
9ODGLPLU� 1DERNRY� DYDLW� WRXW� SRXU� GHYHQLU�
XQ� SDULD �� LO� DVSLUDLW� j� OD� UHQDLVVDQFH� GH� OD�
:HOWDQVFKDXXQJ� KHOOpQR-SDwHQQH�� j� OD�
ILQHVVH� HW� j� OD� KDXWH� FXOWXUH� TXL�
LQpYLWDEOHPHQW� SURGXLVHQW� OD� EHDXWp�
pWHUQHOOH� 
3URIRQGpPHQW� QLHW]VFKpHQ��� 1DERNRY�
SDUVHPDLW� VRQ� °XYUH� GH� FLWDWLRQV� HW�
G
LPDJHV�QpHV� VRXV� OD� SOXPH�GH� VRQ�PDvWUH�
JHUPDQRSKRQH��HVSpUDQW�FRPPH�OXL�OH�UpYHLO�
GH� O
KXPDQLWp� JUkFH� DX� UHWRXU� GH� O
HVSULW�
WUDJLTXH� HW� GH� VRQ� GLHX�� 'LRQ\VRV�� FKDVVp�
G
(XURSH� SDU� OHV� GLDOHFWLFLHQV� pJDOLWDULVWHV��
&KDFXQH�GH�VHV�OLJQHV�pWDLW�UpVLVWDQFH�j�FHWWH�
W\UDQQLH�GH�OD�ODLGHXU�TXL�SUHQDLW�OH�SRXYRLU�
VXU� OHV� FRQVFLHQFHV� RFFLGHQWDOHV�� ,O� IDOODLW�
GRQF� j� 1DERNRY�� SRXU� IDLUH� FRQQDvWUH� OHV�
IUXLWV� GH� VRQ� ODEHXU�� FRQFpGHU� DX[� LGROHV�
QRXYHOOHV�HQ�FROODERUDQW�DYHF�OHXUV�SUrWUHV�j�
OD�GHVWUXFWLRQ�GH�O
KXPDQLWp�� 
5RPSUH�G
DYHF�OD�ORQJXH�
OLJQpH� GH� VHV� DQFrWUHV�
JHUPDQR-VODYHV� SRXU�
GHYHQLU� OH� SqUH� G
XQ�
GpJpQpUp�� OH� IHX� 'PLWUL�
1DERNRY�� QH� IXW� TXH� OH�
YHUVDQW� SK\VLTXH� GH�
FHWWH� SURVWLWXWLRQ�
OLWWpUDLUH�TXL�O
D�SRXVVp�j�
FRPPHWWUH� FHWWH� /ROLWD�
TXH� OH� SD\V� UpHO� GHV�
eWDWV-8QLV�� HQFRUH�
WUDGLWLRQQHO�� YRPLVVDLW�
�G
R�� OD� SXEOLFDWLRQ� GH�
FH� URPDQ� GH� ODQJXH� DQJODLVH� j� 3DULV�� j�
UHERXUV� GRQF� G
XQ�0LFKHO� )RXFDXOW� SDUWDQW�
SRXU�OHV�eWDWV-8QLV��� 
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(Q� HIIHW�� 1DERNRY�� SHQGDQW� SOXVLHXUV�
GpFHQQLHV�� DYDLW� VRXIIHUW� GH� VD� SDXYUHWp�
G
DSDWULGH�� H[DVSpUp� G
rWUH� VRXPLV� j�
O
DUELWUDLUH�GHV�IRQFWLRQQDLUHV�TXL�DYDLHQW�OH�
SRXYRLU�GH�OXL�DFFRUGHU�–�RX�GH�OXL�UHIXVHU�–�
XQ�YLVD�G
HQWUpH�RX�GH�VRUWLH�� 
 
© ǵȈȠȈ� ȉȍȏȕȈȌȍȎȕȈȧ� ȜȐȏȐȟȍșȒȈȧ�
ȏȈȊȐșȐȔȖșȚȤ� ȖȚ� ȚȖȋȖ� ȐȓȐ� ȌȘțȋȖȋȖ�
ȋȖșțȌȈȘșȚȊȈ� șȚȈȕȖȊȐȓȈșȤ� ȖșȖȉȍȕȕȖ�
ȖȟȍȊȐȌȕȖȑ�� ȒȖȋȌȈ� ȗȘȐȝȖȌȐȓȖșȤ�
ȌȖȉȣȊȈȚȤ� ȐȓȐ� ȗȘȖȌȓȍȊȈȚȤ� ȒȈȒțȦ-
ȕȐȉțȌȤ� ȌțȘȈȞȒțȦ� ȊȐȏț�� ȒȈȒțȦ-
ȕȐȉțȌȤ� ȠțȚȖȊșȒțȦ� ȒȈȘȚ� Ȍ
ȐȌȈȕȚȐȚȍ��
ȐȉȖ� ȚȖȋȌȈ� ȕȍȔȍȌȓȍȕȕȖ� ȎȈȌȕȣȑ�
ȉȦȘȖȒȘȈȚȐȟȍșȒȐȑ� ȈȌ� ȕȖȘȖȊȐȓ�
ȏȈșȖșȈȚȤ� ȗȘȖșȐȚȍȓȧ�� Ȑ� Ȗȕ� ȐȏȕȣȊȈȓ� Ȑ�
ȟȈȝ��ȗȖȒȈ�ȗțȝȓȐ�ȍȋȖ�ȌȖșȤȍ�ȕȈ�ȗȖȓȒȈȝ�ț�
ȊșȧȒȐȝ� ȒȖȕșțȓȖȊ� Ȑ� ȗȖȓȐȞȍȑșȒȐȝ�
ȟȐȕȖȊȕȐȒȖȊ�� ǩȓȍȌȕȖ-ȏȍȓȍȕȣȑ�
ȕȍșȟȈșȚȕȣȑ�ȕȈȕșȍȕșȒȐȑ�ȗȈșȗȖȘȚ�ȉȣȓ�
ȝțȎȍ� ȊȖȓȟȤȍȋȖ� ȉȐȓȍȚȈ�� ȗȍȘȍȍȏȌ� Ȑȏ�
ȖȌȕȖȑ� șȚȘȈȕȣ� Ȋ� ȌȘțȋțȦ� ȉȣȓ�
șȖȗȘȧȎȍȕ� ș� ȜȈȕȚȈșȚȐȟȍșȒȐȔȐ�
ȏȈȚȘțȌȕȍȕȐȧȔȐ� Ȑ� ȏȈȌȍȘȎȒȈȔȐ��
ǨȕȋȓȐȑșȒȐȍ��ȕȍȔȍȞȒȐȍ��ȜȘȈȕȞțȏșȒȐȍ�
ȊȓȈșȚȐ� ȋȌȍ-ȚȖ�� Ȋ� ȔțȚȕȖȑ� ȋȓțȉȐȕȍ�
șȊȖȐȝ� ȋȓȈȕȌ�� ȝȘȈȕȐȓȐ� ȐȕȚȍȘȍșȕțȦ�
ȐȌȍȑȒț��ȟȚȖ��ȒȈȒ�ȉȣ�ȌȍșȒȈȚȤ�ȗȓȖȝȈ�ȕȐ�
ȉȣȓȈ� ȐșȝȖȌȕȈȧ� șȚȘȈȕȈ� �Ȋ� ȌȈȕȕȖȔ�
șȓțȟȈȍ�� șȖȊȍȚșȒȈȧ� ǸȖșșȐȧ��� ȊșȧȒȐȑ�
ȉȍȋȓȍȞ� Ȑȏ� șȊȖȍȑ� șȚȘȈȕȣ� ȌȖȓȎȍȕ�
ȈȗȘȐȖȘȐ� șȟȐȚȈȚȤșȧ� ȗȘȍȏȘȍȕȕȣȔ� Ȑ�
ȗȖȌȖȏȘȐȚȍȓȤȕȣȔ��ȐȉȖ� Ȗȕ� șțȡȍșȚȊțȍȚ�
Ȋȕȍ� ȒȈȒȖȑ-ȓȐȉȖ� ȕȈȞȐȖȕȈȓȤȕȖȑ�
ȈȌȔȐȕȐșȚȘȈȞȐȐ� ª��� 
 

&HWWH�GpWUHVVH�ILQDQFLqUH�GH�1DERNRY�HW�VRQ�
DFKDUQHPHQW�j�\�pFKDSSHU�H[SOLTXHQW�OH�IDLW�
TXH� VD�/ROLWD� HVW� OLWWpUDOHPHQW� ERXUUpH� GHV�
WKqVHV�GX�GDQJHUHX[�GpWUDTXp�HW�QRQ�PRLQV�
FKDUODWDQ� .LQVH\�� OHTXHO� SUrFKDLW� –�
SUpFLVpPHQW�j�O
pSRTXH�R��1DERNRY�pFULYDLW�
/ROLWD� –� SRXU� OD� �QRUPDOLVDWLRQ�� GH� OD�
SpGRPDQLH�� HW� GH� OD� SpGpUDVWLH� GDQV� OHV�
eWDWV-8QLV� G
$PpULTXH� –� DWWDTXH� ODUYpH�
FRQWUH� OHV� VRFLpWpV� GHV� SHXSOHV� LQGR-
HXURSpHQV�GRQW�QRXV�DVVLVWRQV�DXMRXUG
KXL�j�
OD� UpXVVLWH���6RXYHQRQV-QRXV�TXH��VXLWH�j� OD�
SXEOLFDWLRQ� GH� VD� /ROLWD� j� 3DULV�� O
RQ� D� SX�
FRQVWDWHU� XQH� SUHPLqUH� SRXVVpH� YLVDQW� j�
IDLUH� DFFHSWHU� OH� YLRO� G
HQIDQWV�

© FRQVHQWDQWV ª�� QRWDPPHQW� YLD� OHV� DSSHOV�
GDQV� OD� JUDQGH� SUHVVH� SDULVLHQQH� G
XQH�
PHXWH� GH� SVHXGR-SKLORVRSKHV� TXL�� SDU�
DLOOHXUV�� WUDYHVWLVVDLHQW� pJDOHPHQW�
1LHW]VFKH�� OH� JXLGH� VSLULWXHO� GH� 1DERNRY���
&HV� PLVDQWKURSHV� Q
RQW� FHSHQGDQW� SX� TXH�
FRQVWDWHU� O
LPSRVVLELOLWp� GH� OpJDOLVHU� OH� YLRO�
GH� PDVVH� G
HQIDQWV� FKH]� FHV� SHXSOHV� QRQ�
PpWLVVpV� TXL� DYDLHQW� FRPPH� IRQGHPHQW� OD�
FHOOXOH� IDPLOLDOH� WUDGLWLRQQHOOH� HW� TXL�� GH�
VXUFURvW��SRXYDLHQW�V
DSSX\HU�VXU�OD�UHOLJLRQ�
GH� OHXUV� DwHXOV� SRXU� GLVWLQJXHU� OH� ELHQ� GX�
PDO�� ,O� D� IDOOX� GRQF� GpPROLU� OD� PRUDOH�
SDJDQR-FKUpWLHQQH�GHV�QDWLRQV�RFFLGHQWDOHV��
H[SORVHU� OHXUV� IURQWLqUHV�� OHV� PpODQJHDQW�
DYHF� GHV� $IULFDLQV�� 3XLV� HVW� YHQX� OH� VWDGH�
LQpYLWDEOH� GH� OD� �QRUPDOLVDWLRQ�� GHV�
SHUYHUVLWpV� GHV� DGXOWHV� DYHF� O
LPSORVLRQ� GH�
OD� IDPLOOH� VDLQH�� FH� GHUQLHU� EDVWLRQ� GH�
FKDTXH� VRFLpWp� TXL� VRXKDLWH� QH� SDV� rWUH�
HIIDFpH�GH�OD�VXUIDFH�GH�OD�7HUUH��7RXWHV�FHV�
pWDSHV� RQW� pWp� IUDQFKLHV� HW� QRXV� DVVLVWRQV�
DFWXHOOHPHQW� j� OD� VH[XDOLVDWLRQ� GHV� HQIDQWV�
GDQV� O
HQVHPEOH� GH� O
HVSDFH� FLYLTXH�
RFFLGHQWDO �� LOV� VRQW� GUHVVpV� GqV� OHXU� SOXV�
MHXQH� kJH� j� DFFHSWHU� WRXWHV� FHV� GpYLDQFHV�
VH[XHOOHV�TXL� FRQVWLWXHQW�XQ�QRXYHDX� FUHGR�
TX
LOV� VRQW� REOLJpV� GH� UDEkFKHU� DYHF�
HQJDJHPHQW�j�FKDTXH�pWDSH�GH�OHXU�SDUFRXUV�
VFRODLUH�RX�XQLYHUVLWDLUH��VDQV�TXRL�LOV�VHURQW�
SULYpV� GH� WRXW� DYHQLU� SURIHVVLRQQHO�� YRLUH��
ELHQW{W�� SXUHPHQW� HW� VLPSOHPHQW� GH� OHXU�
OLEHUWp��9LHQGUD� ELHQW{W� OH� WHPSV� R��QH�SDV�
FKDQJHU� GH�� VHORQ� OHV� WHUPHV� GH� FHWWH� VHFWH�
KDwVVDQW�O
KXPDQLWp��© JHQUH ª�GXUDQW�VD�YLH�
VHUD� OH� VLJQH� G
XQH� DSSDUWHQDQFH� j�
O
© H[WUrPH-GURLWH ª�HW�DX�© QD]LVPH ª� 
1DERNRY� D\DQW� GRQF� FRQVHQWL� j� FHWWH�
SURVWLWXWLRQ�� SDUYHQX� j� FHWWH� QRWRULpWp� HW� j�
FHWWH� ULFKHVVH� WDQW� GpVLUpH�� DYDLW� j� PDLQWHV�
UHSULVHV� HVVD\p� GH� VH� UDFKHWHU� HQ� WDQW� TXH�
FUpDWHXU�� SUpVHQWDQW� VD� /ROLWD� FRPPH� XQ�
FOLQ� G
°LO� j� OD� YLH� GH� 'DQWH�� (Q� YDLQ� �� /D�
UDFDLOOH�XQLYHUVLWDLUH�VXEYHQWLRQQpH�SDU�GHV�
FRVPRSROLWHV�V
HVW�HPSDUpH�GH�VRQ�URPDQ�HW�
OH� SDXYUH� 1DERNRY� V
HVW� UHWURXYp� FUXFLILp�
G
LQQRPEUDEOHV� IDoRQV� ORUV� GH� FROORTXHV�
XQLYHUVLWDLUHV� SVHXGR-VFLHQWLILTXHV� GDQV� OHV�
pWXGHV� GX� © JHQGHU ª �� OHV� FDUULpULVWHV�
ERUQpV� GH� QRV� IDFXOWpV� VRQW� VpOHFWLRQQpV�
H[FOXVLYHPHQW� VHORQ� OHXU� IUpQpVLH� j�
FROODERUHU�j�FHV�FULPHV�FRQWUH�O¶KXPDQLWp��OH�
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PRLQGUH� pFDUW� pWDQW� LPPpGLDWHPHQW�
VDQFWLRQQp�� 
0RQ� GHVWLQ� GH� GRFWHXU� HQ� OLWWpUDWXUH�
FRPSDUpH�� DXWHXU� G
XQH� WKqVH� VXU�1DERNRY�
HW� 1LHW]VFKH�� Q
LOOXVWUH� SDV� PRLQV� FHWWH�
GpFKpDQFH� KXPDLQH� GH� O
2FFLGHQW�� 'qV� TXH�
PD� IXWXUH� WKqVH� VXU�1DERNRY� HW�1LHW]VFKH��
V
HVW� IDLW� FRQQDLWUH�� OH� ILOV� GH� 9ODGLPLU�
1DERNRY� DORUV� GpMj� GpFpGp�� 'PLWUL�� FH�
VRGRPLWH� QRWRLUH� GHSXLV� GLVSDUX� OXL� DXVVL��
P
D�DFFXVp�GDQV�OD�JUDQGH�SUHVVH�GH�YRXORLU�
SHUSpWUHU� XQ� DFWH� WHUURULVWH� j� OD� 6RUERQQH�
�© «ǨȕȈȚȖȓȐȑ� ǳȐȊȘȐ� �ȕȈșȚȖȧȡȈȧ�
ȜȈȔȐȓȐȧ� ǳȐȊȠȐȞ�� �«�� ȚȘȍȉ�ȖȊȈȓ!�
ȗȘȖȜȍșșȖȘșȒȖȑ� ȌȖȓȎȕȖșȚȐ� Ȋ� ǹȖȘȉȖȕȕȍ��
țȋȘȖȎȈȧ� ȊȏȖȘȊȈȚȤ� ȌȖȔ� ȌȐȘȍȒȚȖȘȈ�
ȘțșșȒȖȋȖ�ȖȚȌȍȓȍȕȐȧ« ª���HQ�XWLOLVDQW�SRXU�
UHSHQGUH� VD� GLIIDPDWLRQ� j� PRQ� pJDUG� j�
WUDYHUV� OHV� XQLYHUVLWpV�� VHV� VELUHV�
XQLYHUVLWDLUHV� DPpULFDLQV� WHOV� '�� %DUWRQ�
-RKQVRQ� RX� G
DXWUHV� �UXVVLVWHV�� TXL� QH�
SDUOHQW� SDV� OH� UXVVH�� 'HV� VRFLRORJXHV��PDLV�
VXUWRXW� GHV� HWKQR-VRFLRORJXHV�� GHYUDLHQW�
DEVROXPHQW� VH� VDLVLU� GH� PRQ� GRVVLHU� DX�
&RQVHLO� QDWLRQDO� GHV� XQLYHUVLWpV� �&18��
IUDQoDLV� SRXU� DQDO\VHU� OHV� FDORPQLHV� TXL�
IXUHQW� HQYR\pHV� j� OD�
SROLFH� IUDQoDLVH� HW� DX�
0LQLVWqUH� GH�
O
HQVHLJQHPHQW�
VXSpULHXU� IUDQoDLV� DILQ�
GH� P
LQWHUGLUH� GH� QH�
VHUDLW-FH� TXH� FKHUFKHU�
XQ� SRVWH� GH� PDvWUH� GH�
FRQIpUHQFHV�HQ�)UDQFH�� 
&HWWH� FRUUXSWLRQ�� IXW�
MXVWLILpH� SDU� OH� IDLW� TXH�
PD� WKqVH� VXU� 1DERNRY�
DGHSWH�GH� OD� SKLORVRSKLH�
DULVWRFUDWLTXH� GH�
1LHW]VFKH� pWDLW� SXEOLpH�
FKH]�+HUPDQQ��DORUV�UXH�
GH� OD� 6RUERQQH���� /H�
FKRF� DYDLW� pWp� WHO� SRXU�
FHV�SURPRWHXUV�GHV�YLROV�
G
HQIDQWV� OpJDOLVpV� HQ�
2FFLGHQW� TX
LOV� Q
DYDLHQW�
SX� FRQWHQLU� OHXU� KDUJQH��
ODLVVDQW� WUDQVSDUDvWUH�
GDQV� OHV� FRQFOXVLRQV� GH�
OHXUV� GpQRQFLDWLRQV�
RIILFLHOOHV� UHOHYDQW� GX�

0LQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� OD�
VWXSHXU� TX
D� SURGXLWH� FKH]� HX[� OD� SDUXWLRQ�
GH� PD� WKqVH� VXU� 1DERNRY� HW� 1LHW]VFKH��
&RPPH� WRXWH� WpWUDORJLH� DQWLTXH�� FHWWH�
KLVWRLUH� FRPSRUWH� XQH� SDUWLH� VDWLULTXH� �� OHV�
GpQRQFLDWLRQV� GH� FHV� �SURIHVVHXUV�� PH�
IXUHQW� HQYR\pHV� SDU� OH� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU� IUDQoDLV� OXL-
PrPH�� FRPPH� �MXVWLILFDWLRQV�� GH� PD� QRQ-
TXDOLILFDWLRQ� SDU� OH� &RQVHLO� QDWLRQDO� GHV�
XQLYHUVLWpV� 
,O� P
HVW� GqV� ORUV� SRVVLEOH� GH� UHWUDFHU� OD�
PDQLqUH� GRQW� GHV� SURIHVVHXUV� �VSpFLDOLVWHV��
GH� 1DERNRY� RQW� SRXVVp� OHXU� XQLYHUVLWp� j�
GpSRVHU�GHV�SODLQWHV�SpQDOHV��PDQLSXODWLRQV�
GH� OD� SROLFH� YLVDQW� H[FOXVLYHPHQW� j� EORTXHU�
PHV� WUDYDX[� VXU� 1DERNRY� TXL� IDLVDLW� WRXW�
SRXU�TX
RQ�QH�VRXYLHQQH�SDV�XQLTXHPHQW�GH�
OXL� FRPPH� FRPSOLFH� GH� FH� FULPH� FRQWUH�
O
KXPDQLWp�TX
HVW�XQH�SpGRPDQLH�SRUWpH�DX�
SLQDFOH� HQ� 2FFLGHQW�� ,O� HVW� j� FH� SURSRV�
SDVVLRQQDQW� G
H[DPLQHU� OH� U{OH� GDQV� OD�
SURSDJDWLRQ� j� WUDYHUV� O
8QLYHUVLWp�
RFFLGHQWDOH� GH� FHWWH� LPDJH�G
XQ�© 1DERNRY�
SURPRWHXU� GH� OD� SpGRPDQLH ª� GHV�
SURVWLWXpHV� XQLYHUVLWDLUHV� GHV� pOqYHV� GH�

3LHUUH� 3DVFDO�� FHW� DJHQW�
XQLYHUVLWDLUH� IUDQoDLV� GH�
7URWVNL� HW� DYRFDW� HQ�
)UDQFH�GH�FH� FUpDWHXU�GH�
*28/DJ��� �� OHV�
JpQRFLGDLUHV� SROLWLTXHV�
GX� SDVVp� WHQGHQW� OD�
PDLQ�� DX� VHLQ� GH�
O
8QLYHUVLWp� IUDQoDLVH��
DX[� JpQRFLGDLUHV�
© VRFLpWDX[ ª�GX�SUpVHQW�
HW� GH� O
DYHQLU�� 4XDQW� j�
'PLWUL� 1DERNRY�� DYDQW�
GH� GpPpQDJHU� HQ� (QIHU��
D\DQW� EHVRLQ� G
DUJHQW�
SRXU� HQWUHWHQLU� VHV�
SDUWHQDLUHV�DFWLIV�� LO�D�G��
pGLWHU� GHV� EURXLOORQV� GH�
VRQ� SqUH� VRXV� OH� WLWUH�
G
XQ� SUpWHQGX� �URPDQ��
TXL� WUDKLW� WRXWH� OD�
FKXW]SDK� GH� 1DERNRY�
ILOV�� 7KH� 2ULJLQDO� RI�
/DXUD�� 'DQV� FHW� pFULW��
O
RQ�GpFRXYUH� OD�PDQLqUH�
SUpFLVH� GRQW� 1DERNRY�
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SDUVHPDLW� G
DOOXVLRQV� QLHW]VFKpHQQHV�
FKDTXH� SDVVDJH� FUXFLDO� GH� VRQ� °XYUH���� FH�
TXL� QRQ� VHXOHPHQW� FRQILUPH� QDWXUHOOHPHQW�
PD� WKqVH� DULVWRFUDWLTXH� VXU� 1DERNRY� OH�
QLHW]VFKpHQ���� PDLV� SHUPHW� DXVVL� DX[�
VSpFLDOLVWHV� DQDO\VDQW� GLYHUVHV� WHQGDQFHV�
JpRSROLWLTXHV� GH� VH� VDLVLU� GX� GRVVLHU� TXL�
UDFRQWH� PRQ� GLIIpUHQG� DYHF� O
8QLYHUVLWp�
IUDQoDLVH�DILQ�GH�SRUWHU�j�OD�FRQQDLVVDQFH�GH�
OD� FRPPXQDXWp� DFDGpPLTXH� LQWHUQDWLRQDOH�
FH�TXH�O
RQ�IDLW�VXELU�DX�VHLQ�GHV�XQLYHUVLWpV�
GH� O
2XHVW� j� XQ� HVSULW� OLEUH� TXL� UHIXVH� GH�
SDUWLFLSHU� j� OD� OpJDOLVDWLRQ� GHV� YLROV�
G
HQIDQWV� © FRQVHQWDQWV ª� –� QRXYHOOH�
© QRUPDOLWp ª� TXL� VXEPHUJHUD� QRWUH�
FLYLOLVDWLRQ�� 0HV� WUDYDX[� XQLYHUVLWDLUHV� GH�
QDERNRYLHQ� UHQGURQW� SOXV� FODLUV� HQFRUH� FHV�
LQYHVWLJDWLRQV�VRFLR-HWKQRORJLTXHV� 
 

$�/� 
 
1RWHV � 
 
�� &I�� ǨȕȈȚȖȓȐȑ�ǳȐȊȘȐ��ǵȈȉȖȒȖȊ� ȕȐȞȠȍȈȕȍȞ�� ǹȚ�-
ǷȍȚȍȘȉțȘȋ��ǨȓȍȚȍȑȧ������������ș�� 
 
��ǪȓȈȌȐȔȐȘ�ǵȈȉȖȒȖȊ��ǬȘțȋȐȍ�ȉȍȘȍȋȈ� Ȋ�ǹȖȉȘȈȕȐȐ�
șȖȟȐȕȍȕȐȑ� Ȋ� ȟȍȚȣȘȨȝ� ȚȖȔȈȝ�� ǴȖșȒȊȈ�� ǷȘȈȊȌȈ��
������Ț�����ș������-����� 
 
��7HUPH�TX
LO�HVW�QpFHVVDLUH�G
XWLOLVHU�FRQFHUQDQW�OHV�
YLROHXUV�G
HQIDQWV�GLWV��FRQVHQWDQWV��j�OD�SODFH�GH�FH�
WUqV� FRPSODLVDQW� © SpGRSKLOLH ª� SOpELVFLWp� SDU� OHV�
FULPLQHOV�HX[-PrPHV� 
 
�� -XGLWK�5HLVPDQ��(LFKHO�(GZDUG��.LQVH\�� 6H[� DQG�
)UDXG�� 7KH� ,QGRFWULQDWLRQ� RI� D� 3HRSOH�� -RKQ� +��
&RXUW�� -�� *RUGRQ� 0XLU� (GLWRUV�� /DID\HWWH�� ������
��� S�� 
 
�� © ¬� SURSRV� G
XQ� SURFqV ª��/H�0RQGH�� ��� MDQYLHU�
������3DULV��S������ 
 
��7KqVH�HQ�OLWWpUDWXUH�JpQpUDOH�HW�FRPSDUpH�VRXWHQXH�
j� O
8QLYHUVLWp� GH� 1LFH-6RSKLD� $QWLSROLV� HQ� MXLOOHW�
����� DYHF� OD� EpQpGLFWLRQ� GX� SURIHVVHXU� 3DWULFN�
4XLOOLHU� 
 
�� ǬȔȐȚȘȐȑ� ǵȈȉȖȒȖȊ�� ©ǲȈȘȚȐȕȒȐ� ȕȈ� șȚȍȕȍ� ǰȓȐ�
ǹȍȔȍȑȕȖȍ� ȌȍȓȖ� ǵȈȉȖȒȖȊȣȝª�� ǶȋȖȕȨȒ�� ǴȖșȒȊȈ��
����������� 
 
�� �0HDQZKLOH�� WKDQNV� WR� ODZ\HU� IULHQGV� ,� KDYH� LQ�
6ZLW]HUODQG�� FHUWDLQ� GHWDLOV� HPHUJH� UHJDUGLQJ�
/LYU\
V�SHQDO�KLVWRU\��7KH�UHDVRQ�IRU�KLV�DUUHVW�DQG�

H[SXOVLRQ� IURP� 6ZLW]HUODQG� ZDV� KLV� ZULWWHQ�
LQWHQWLRQ� WR� PXUGHU� DQG� GLVPHPEHU� KLV� ZLIH��
GLVFRYHUHG�E\� WKH�ZLIH
V� /HVELDQ� FRPSDQLRQ�ZKLOH�
/LYU\� ZDV� RII� LQ� $IULFD� ZLWK� D� JLUOIULHQG�� 2Q� KLV�
UHWXUQ��DQG�KLV�DUUHVW�DW� WKH�)UHQFK-6ZLVV�ERUGHU��
/LYU\� �DSSDUHQWO\� KDYLQJ� OHDUQHG� D� WULFN� RU� WZR�
IURP�+XPEHUW�� FODLPHG� LW�ZDV� RQO\� WKH�GUDIW� RI� D�
VWRU\�XVLQJ�QDPHV�RI�FRQYHQLHQFH��%\�WKH�ZD\��ERWK�
WKH� �W\FRRQ
V� GDXJKWHU�� ZLIH� DQG� KHU� IULHQG� WXUQ�
RXW�WR�EH�ELVH[XDO�%DVHO�KRRNHUV�ZKR�DGYHUWLVH�WKHLU�
VHUYLFHV� DW� ���� (XURV� D� SRS��� �� OH� ILOV� GH�9ODGLPLU�
1DERNRY�� 'PLWUL�� SXEOLp� SDU� OH� SURIHVVHXU� ��""�� '��
%DUWRQ�-RKQVRQ�VXU�OH�IRUXP�XQLYHUVLWDLUH���""��GRQW�
LO� IXW� O
XQ� GHV� UpGDFWHXUV� pOX� SDU� VHV� SDLUV�
DFDGpPLTXHV� ��""�� 1DERNY-/�� �%HORZ� 'PLWUL�
1DERNRY� UHVSRQGV� WR�0��/LYU\
V� EL]]DUUH� FDPSDLJQ�
RI� DQLPDGYHUVLRQ� XSRQ� 3URIHVVRU� 1RUD� %XKNV� DQG�
KLPVHOI���� OH� ��� PDUV� ����� KWWSV���
OLVWVHUY�XFVE�HGX�OVY-FJL-ELQ�ZD"
$� LQG����	/ 1$%2.9-
/	3 5�����	� 1$%2.9-
/	� $	- RQ	G 1R�0DWFK��%0DWFK�
�%0DWFKHV	] � 
 
��© /D�UHFKHUFKH�GX�FDQGLGDW�GpMj�HQ�JUDQGH�SDUWLH�
SXEOLpH ª��5pJLV�*D\UDXG��SUpVLGHQW�GH�OD�VHFWLRQ����
&18� HW� UDSSRUWHXU� DXWR-GpVLJQp� GH� 'U� $QDWRO\�
/LYU\�� © ([SHUWLVH ª� VLJQpH� FH� IRQFWLRQQDLUH� –�
GRFWRUDQW� GH� 0LFKqOH� $XFRXWXULHU� SODFp� GDQV�
O
8QLYHUVLWp� IUDQoDLVH� SDU� O
DJHQW� WURWVNLVWH� 3LHUUH�
3DVFDO�–�OH����MDQYLHU������� 
 
��� &I�� 'U� $QDWRO\� /LYU\�� 1DERNRY� OH� QLHW]VFKpHQ��
3DULV�� ©� +HUPDQQ� ª�� ����� �� KWWS���
ZZZ�SDUXWLRQV�FRP�LQGH[�SKS"
SLG �	ULG �	VULG ���	LGD ������ 
 
���¬�FH�SURSRV�FI��'U�$QDWRO\�/LYU\��©�/
$1$5&+2-
75276.,67(� 3,(55(� 3$6&$/� (7� 621�
(1*($1&(�ª��0RVFRX��*pRSROLWLFD��OH��HU�GpFHPEUH�
����� �� KWWSV���ZZZ�JHRSROLWLFD�UX�IU�DUWLFOH�
ODQDUFKR-WURWVNLVWH-SLHUUH-SDVFDO-HW-VRQ-HQJHDQFH 
 
��� 'DQV� OH� IUDJPHQW� ���� GH� /DXUD�� RQ� WURXYH� XQH�
SUHXYH� IODJUDQWH� GHV� UHFKHUFKHV� QLHW]VFKpHQQHV�
QXDQFpHV� PHQpHV� SDU� 9ODGLPLU� 1DERNRY� TXL�
WUDQVFULYDLW� HQ� DQJODLV� OHV� VHQWHQFHV� FULPLQHOOHV� GH�
=DUDWKRXVWUD� ��©WKH�DUW�RI� VHOI-VODXJKWHU��7/6���-�-
���©1LHW]>V@FKH�DUJXHG�WKDW�WKH�PDQ�RI�SXUH�ZLOO� ����
PXVW� UHFRJQLVH� WKDW� WKDW� WKHUH� LV� DQ� DSSURSULDWH�
WLPH�WR�GLHª��3KLOLS�1LNLWLQ��7KH�DFW�RI�VXLFLGH�PD\�
EH� ©FULPLQDOª� LQ� WKH� VHPH� VHQVH� WKDW� PXUGHU� LV�
FULPLQDO�EXW� LQ�P\�FDVH� LW� LV�SXULILHG�DQG�KDOORZHG�
E\�WKH�LQFUHGLEOH�GHOLJKW�LW�JLYHVª� 
 
��� $QDWRO\� /LYU\�� 7KqVH� GH� GRFWRUDW�� 1LHW]VFKH� HW�
1DERNRY�� /LOOH�� $157�� ������ ���� S��� ,6%1� ��
��������������� KWWS���
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8 QH� QRWH� VXEOLPH� HW� VL� MXVWH� SRXU�FRPPHQFHU � 
 
© /HV� DS{WUHV� GH� OLEHUWp� P¶RQW�

WRXMRXUV�pWp�DQWLSDWKLTXHV��FDU�FH�TX
LOV�
ILQLVVHQW�WRXMRXUV�SDU�FKHUFKHU��F
HVW�OH�
GURLW�SRXU�HX[�j�O
DUELWUDLUH� ª 

 
-H� Q¶DYDLV� SDV�
WRXFKp� j�
*RHWKH� GHSXLV�
SOXV� GH� TXLQ]H�
DQV�� WURS�
pF°XUp� SHXW-
rWUH� SDUFH�
TX¶HVW� GHYHQXH�
O¶$OOHPDJQH� GH�
OD� PpJqUH�
LQDSSULYRLVpH��
(W�SXLV��OH�JpQLH�
GX� ZHE� DLGDQW�
�*DOOLFD� %1)���
M¶DL� UHOX� DYHF�
pPHUYHLOOHPHQW�
VHV�

FRQYHUVDWLRQV�DYHF�(FNHUPDQQ��TXL�VRQW�XQ�
GHV� OLYUHV� OHV� SOXV� H[WUDRUGLQDLUHV� GX�
PRQGH��,PDJLQRQV�TX¶+RPqUH��6KDNHVSHDUH�
RX�5DEHODLV�DLHQW�HX�FHWWH�FKDQFH ��RX�PrPH�
1LHW]VFKH�� 7RFTXHYLOOH� RX� &KDWHDXEULDQG��
/D�FKDQFH�G¶XQ�(FNHUPDQQ« 
1RXV� VRPPHV� j� OD� ILQ� GHV� DQQpHV� ������
TXDQG� OH� © VDWDQLVPH� GH� O¶DYHQWXUH�
LQGXVWULHOOH ª� �'ULHX�� VH�GHVVLQH�� HW� TXH� OHV�
3RH�� 7RFTXHYLOOH� HW� &KDWHDXEULDQG�
FRPSUHQQHQW� TXH� QRXV� DOORQV� rWUH� PDQJpV�
SDU�0DPPRQ�HW�OH�© PRE ª��OD�FDQDLOOH� 
/H� JpQLH� RO\PSLHQ� WRXW� HQ� JDUGDQW� VD�

© EDODQFH ª�D�YLWH�IDLW�HQ�WRXW�FDV�GH�SUHQGUH�
VHV�GLVWDQFHV�DYHF�OH�PRQGH�PRGHUQH��,O�YRLW�
WRXW�YHQLU��j�FRPPHQFHU�SDU�QRWUH�IDLEOHVVH�
GH�PRGHUQHV � 
 
© &HOXL� TXL� QH� YHXW� SDV� FURLUH� TX
XQH�
JUDQGH� SDUWLH� GH� OD� JUDQGHXU� GH�
6KDNHVSHDUH�HVW�GXH�j�OD�JUDQGHXU�HW�j�
OD�SXLVVDQFH�GH�VRQ�VLqFOH��TXH�FHOXL-Oj�
VH� GHPDQGH� VL� O
DSSDULWLRQ� G
XQ�
SKpQRPqQH� DXVVL� pWRQQDQW� VHUDLW�
SRVVLEOH� DXMRXUG
KXL� GDQV� O
$QJOHWHUUH�
GH�������GDQV�QRV� MRXUV�GpWHVWDEOHV�GH�
MRXUQDX[�j� FULWLTXHV�GLVVRQDQWHV� "�&HV�
UrYHULHV� WUDQTXLOOHV� HW� LQQRFHQWHV��
SHQGDQW� OHVTXHOOHV� LO� HVW� VHXO� SRVVLEOH�
GH� FUpHU� TXHOTXH� FKRVH�GH� JUDQG�� VRQW�
SHUGXHV� SRXU� MDPDLV �� 1RV� WDOHQWV�
DXMRXUG
KXL� GRLYHQW� WRXW� GH� VXLWH� rWUH�
VHUYLV� j� OD� WDEOH� LPPHQVH� GH� OD�
SXEOLFLWp�� /HV� UHYXHV� FULWLTXHV� TXL�
FKDTXH� MRXU� SDUDLVVHQW� HQ� FLQTXDQWH�
HQGURLWV�� HW� OH� WDSDJH� TX
HOOHV� H[FLWHQW�
GDQV� OH� SXEOLF�� QH� ODLVVHQW� SOXV� ULHQ�
P�ULU�VDLQHPHQW� ª 

 
*RHWKH�HVW�OH�SUHPLHU�j�
YRLU� OD� PHQDFH�
MRXUQDOLVWLTXH�
�1LHW]VFKH� HQ� SDUOH�
WUqV� ELHQ� GDQV� VD�
FRQVLGpUDWLRQ� VXU�
6WUDXVV���FH�UqJQH�GH�OD�
TXDQWLWp� DSSOLTXp� DX�
VW\OH� HW� DX[� LGpHV �� LO�
DMRXWH � 
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© &HOXL�TXL�DXMRXUG
KXL�QH�VH�UHWLUH�SDV�
HQWLqUHPHQW� GH� FH� EUXLW�� HW� QH� VH� IDLW�
SDV� YLROHQFH� SRXU� UHVWHU� LVROp�� HVW�
SHUGX�� &H� MRXUQDOLVPH� VDQV� YDOHXU��
SUHVTXH� WRXMRXUV� QpJDWLI�� FHV� FULWLTXHV�
HW�FHV�GLVFXVVLRQV�UpSDQGHQW��MH�OH�YHX[�
ELHQ��XQH� HVSqFH�GH�GHPL-FXOWXUH�GDQV�
OHV� PDVVHV� �� PDLV� SRXU� OH� WDOHQW�
FUpDWHXU��FH�Q¶HVW�TX¶XQ�EURXLOODUG�IDWDO��
XQ�SRLVRQ�VpGXLVDQW�TXL�URQJH�OHV�YHUWV�
UDPHDX[� GH� VRQ� LPDJLQDWLRQ�� OD�
GpSRXLOOH� GH� VRQ� EULOODQW� IHXLOODJH�� HW�
DWWHLQW� MXVTX
DX[� SURIRQGHXUV� R�� VH�
FDFKHQW� OHV�VXFV�YLWDX[�HW� OHV� ILEUHV� OHV�
SOXV�GpOLFDWHV� ª 

 
2Q� VDYRXUHUD� O¶LPDJH� GH� OD� ERWDQLTXH� GRQW�
FH� PDvWUH� IXW� XQ� FKDPSLRQ�� FRPPH�
5RXVVHDX� 
*RHWKH�DMRXWH�DYHF�pPRWLRQ � 
 
© (W�SXLV�OD�YLH�HOOH-PrPH��SHQGDQW�FHV�
PLVpUDEOHV� GHUQLHUV� VLqFOHV�� TX
HVW-HOOH�
GHYHQXH� "�4XHO� DIIDLEOLVVHPHQW�� TXHOOH�
GpELOLWp�� R�� YR\RQV-QRXV� XQH� QDWXUH�
RULJLQDOH�� VDQV� GpJXLVHPHQW� "� 2�� HVW�
O
KRPPH�DVVH]�pQHUJLTXH�SRXU�rWUH�YUDL�
HW� SRXU� VH� PRQWUHU� FH� TX
LO� HVW� "� &HOD�
UpDJLW� VXU� OHV� SRqWHV� �� LO� IDXW�
DXMRXUG
KXL�TX
LOV�WURXYHQW�WRXW�HQ�HX[-
PrPHV��SXLVTX
LOV�QH�SHXYHQW�SOXV�ULHQ�
WURXYHU�DXWRXU�G
HX[� ª 

 
&HWWH� pYRFDWLRQ� GH� O¶DIIDLEOLVVHPHQW� GHV�
IRUFHV� YLWDOHV� TXL� HVW� LFL� XQH� SULPHXU�� MH�
O¶DL�pYRTXpH�GDQV�PRQ�pWXGH�VXU�'RVWRwHYVNL�
HW� O¶RFFLGHQW�� &¶HVW� OD� VSOHQGLGH� WLUDGH� GH�
/HEHGHY�GDQV�O¶LGLRW � 
 
© (W� RVH]� GLUH� DSUqV� FHOD� TXH� OHV�
VRXUFHV� GH� YLH� Q¶RQW� SDV� pWp� DIIDLEOLHV��
WURXEOpHV��VRXV�FHWWH�©�pWRLOH�ª��VRXV�FH�
UpVHDX�GDQV�OHTXHO�OHV�KRPPHV�VH�VRQW�
HPSrWUpV� 
(W� QH� FUR\H]� SDV� P¶HQ� LPSRVHU� SDU�
YRWUH�SURVSpULWp��SDU�YRV�ULFKHVVHV��SDU�
OD� UDUHWp�GHV�GLVHWWHV�HW�SDU� OD� UDSLGLWp�
GHV� PR\HQV� GH� FRPPXQLFDWLRQ� �� /HV�
ULFKHVVHV� VRQW� SOXV� DERQGDQWHV�� PDLV�
OHV� IRUFHV� GpFOLQHQW� �� LO� Q¶\� D� SOXV� GH�
SHQVpH� TXL� FUpH� XQ� OLHQ� HQWUH� OHV�
KRPPHV���WRXW�V¶HVW�UDPROOL��WRXW�D�FXLW�

HW�WRXV�VRQW�FXLWV���2XL��WRXV��WRXV��WRXV�
QRXV�VRPPHV�FXLWV��« ª 

 
&RPPH�RQ�VDLW�FHWWH�WLUDGH�HVW�OLpH�DX�UpVHDX�
GHV� FKHPLQV� GH� IHU� �'RVWRwHYVNL� pYRTXH�
PrPH�7FKHUQRE\O ����2U�OH�UpVHDX�*RHWKH�HQ�
SDUOH� TXDQG� LO� pYRTXH� DX� GpEXW� GX� WRPH�
GHX[LqPH� O¶DYqQHPHQW� LQpYLWDEOH� HW�
FRQWUDULDQW�GH�O¶XQLWp�DOOHPDQGH � 
 
© 1RXV� FDXVkPHV� DORUV� GH� O
XQLWp� GH�
O
$OOHPDJQH�� FKHUFKDQW� FRPPHQW� HOOH�
pWDLW� SRVVLEOH� HW� HQ� TXRL� FLWH� pWDLW�
GpVLUDEOH� ª 
©� -H� QH� FUDLQV� SDV� TXH� O¶$OOHPDJQH�
Q
DUULYH�SDV�j�VRQ�XQLWp��GLW�*RHWKH�QRV�
ERQQHV�URXWHV�HW�OHV�FKHPLQV�GH�IHU�TXL�
VH� FRQVWUXLURQW� IHURQW� OHXU� °XYUH��
0DLV�� DYDQW� WRXW�� TX
LO� \� DLW�SDUWRXW�GH�
O
DIIHFWLRQ� UpFLSURTXH�� HW� TX
LO� \� DLW� GH�
O
XQLRQ�FRQWUH�O
HQQHPL�H[WpULHXU� ª 

 
,O�pYRTXH�O¶RXYHUWXUH�GHV�IURQWLqUHV � 
 
© 4X
HOOH� VRLW� XQH�� HQ� FH� VHQV� TXH� OH�
WKDOHU� HW� OH� VLOEHUJURVFKHQ� DLHQW� GDQV�
WRXW� O
HPSLUH� OD�PrPH�YDOHXU� ��XQH��HQ�
FH� VHQV� TXH�PRQ� VDF� GH� YR\DJH�SXLVVH�
WUDYHUVHU� OHV� WUHQWH-VL[� eWDWV� VDQV� rWUH�
RXYHUW� �� XQH�� HQ� FH� VHQV� TXH� OH�
SDVVHSRUW� GRQQp� DX[� ERXUJHRLV� GH�
:HLPDU� SDU� OD� YLOOH� QH� VRLW� SDV� j� OD�
IURQWLqUH� FRQVLGpUp� SDU� UHPSOR\p� G
XQ�
JUDQG� eWDW� YRLVLQ� FRPPH� QXO�� HW�
FRPPH� O
pJDO� G
XQ� SDVVHSRUW�
pWUDQJHU« ª 

 
(W�G¶DMRXWHU � 
 
© 4XH� O
RQ� QH� SDUOH� SOXV�� HQWUH�
$OOHPDQGV�� G
H[WpULHXU� HW� G¶LQWpULHXU� ��
TXH�O
$OOHPDJQH�VRLW�XQH�SRXU�OHV�SRLGV�
HW� PHVXUHV�� SRXU� OH� FRPPHUFH��
O
LQGXVWULH�� HW� FHQW� FKRVHV� DQDORJXHV�
TXH�MH�QH�SHX[�QL�QH�YHX[�QRPPHU� ª 
4XH�MH�QH�SHX[�QL�QH�YHX[�QRPPHU ��RQ�
VRXOLJQH " 

 
3DU�FRQWUH�LO�YRLW�WRXW�GH�VXLWH�QRWUH�*RHWKH�
OHV� IXWXUHV� OLPLWHV�GH� FHWWH�XQLWp� DOOHPDQGH�
TXL�YD�PHWWUH�ILQ�j�OD�FXOWXUH�DOOHPDQGH�VRXV�
OD�EUXWDOH�IpUXOH�GX�SUXVVLHQ�%LVPDUFN � 
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© 0DLV� VL� O
RQ� FURLW� TXH� O
XQLWp� GH�
O
$OOHPDJQH�FRQVLVWH�j�HQ� IDLUH�XQ�VHXO�
pQRUPH� HPSLUH� DYHF� XQH� VHXOH� JUDQGH�
FDSLWDOH��VL�O
RQ�SHQVH�TXH�O
H[LVWHQFH�GH�
FHWWH�JUDQGH�FDSLWDOH�FRQWULEXH�DX�ELHQ
-rWUH� GH� OD� PDVVH� GX� SHXSOH� HW� DX�
GpYHORSSHPHQW� GHV� JUDQGV� WDOHQWV�� RQ�
HVW�GDQV�O
HUUHXU� ª 

 
&¶HVW�TXH�*RHWKH�HVW�FRQWUH�OD�FHQWUDOLVDWLRQ��
PrPH�OD�IUDQoDLVH��OLVH]�O¶pPRXYDQW�SDVVDJH�
GH� OD� UHQFRQWUH� DYHF� 1DSROpRQ��� /D�
FHQWUDOLVDWLRQ�VWpULOLVH��,O�pFULW � 
 
© &H� VHUDLW� XQ� ERQKHXU� SRXU� OD� EHOOH�
)UDQFH�VL��DX� OLHX�G
XQ�VHXO�FHQWUH��HOOH�
HQ�DYDLW�GL[��WRXV�UpSDQGDQW�OD�OXPLqUH�
HW�OD�YLH« ª 

 
&¶HVW�© 3DULV�HW�OH�GpVHUW�IUDQoDLV ª�FHQW�DQV�
DYDQW� -HDQ-)UDQoRLV� *UDYLHU �� PDLV� SRXU�
rWUH� KRQQrWH� 5RXVVHDX� DYDLW� GpMj� PpSULVp�
O¶XVDJH� LQFRQYHQDQW� GH� 3DULV� SRXU� QRWUH�
EHOOH�)UDQFH� 
(W�GH�IDLUH�O¶pORJH�GH�OD�SURGLJLHXVH�GLYHUVLWp�

DOOHPDQGH� GH� VRQ� pSRTXH� �XQ� GHV� VHXOV� j�
QRWUH�pSRTXH�j�O¶DYRLU�FRPSULV�HVW�O¶H[FHOOHQW�
KLVWRULHQ� PDU[LVWH� +REVEDZQ�� TXL� pYRTXH�
DXVVL�O¶,WDOLH�VWpULOLVpH�SDU�VRQ�XQLILFDWLRQ� � 
 
© 2�� HVW� OD� JUDQGHXU� GH� O
$OOHPDJQH��
VLQRQ� GDQV� O
DGPLUDEOH� FXOWXUH� GX�
SHXSOH�� UpSDQGXH� pJDOHPHQW� GDQV�
WRXWHV�OHV�SDUWLHV�GH�O¶HPSLUH�"�2U��FHWWH�
FXOWXUH� Q
HVW-HOOH� SDV� GXH� j� FHV�
UpVLGHQFHV� SULQFLqUHV� SDUWRXW�
GLVSHUVpHV� �� GH� FHV� UpVLGHQFHV� SDUW� OD�
OXPLqUH�� SDU� HOOHV� HOOH� VH� UpSDQG�
SDUWRXW« ª 

 
,O�LQVLVWH � 
 
© 3HQVH]� j� FHV� YLOOHV� FRPPH� 'UHVGH��
0XQLFK�� 6WXWWJDUW�� &DVVHO�� %UXQVZLFN��
+DQRYUH�� HW� j� OHXUV� SDUHLOOHV�� SHQVH]�
DX[� JUDQGV� pOpPHQWV� GH� YLH� TXH� FHV�
YLOOHV� SRUWHQW� HQ� HOOHV� �� SHQVH]� j�
O¶LQIOXHQFH� TX
HOOHV� H[HUFHQW� VXU� OHV�
SURYLQFHV� YRLVLQHV� HW� GHPDQGH]-YRXV ��
WRXW�VHUDLW-LO�DLQVL��VL�GHSXLV�ORQJWHPSV�
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HOOHV� Q
pWDLHQW� SDV� OD� UpVLGHQFH� GH�
SULQFHV�VRXYHUDLQV�" ª 

 
&DU� *RHWKH� VHQW� OH� ULVTXH� TXH� O¶XQLWp�
DOOHPDQGH� YD� IDLUH� SHVHU� VXU� OH� JpQLH�
JHUPDQLTXH � 
 
© )UDQFIRUW�� %UqPH�� +DPERXUJ��
/XEHFN�VRQW�JUDQGHV�HW�EULOODQWHV���OHXU�
LQIOXHQFH� VXU� OD� SURVSpULWp� GH�
O¶$OOHPDJQH� HVW� LQFDOFXODEOH��
5HVWHUDLHQW-HOOHV� FH� TX
HOOHV� VRQW�� VL�
HOOHV�SHUGDLHQW�OHXU�LQGpSHQGDQFH��HW�VL�
HOOHV� pWDLHQW� DQQH[pHV� j� XQ� JUDQG�
HPSLUH� DOOHPDQG�� HW� GHYHQDLHQW� YLOOHV�
GH�SURYLQFH� "� -
DL� GHV� UDLVRQV�SRXU� HQ�
GRXWHU« ª 
 

eTXLOLEUH�� KDUPRQLH�� DXWDQW� GH� WKqPHV�
FHQWUDX[�FKH]�QRWUH�JpQLH� 
$XWUH�VXMHW��OD�SHUIHFWLRQ��¬�FHWWH�pSRTXH�RQ�
FRQVLGqUH�TXH�OD�SHUIHFWLRQ�HVW�GH�FH�PRQGH��
PDLV� TX¶HOOH� Q¶HVW� SDV� DOOHPDQGH� PDLV�
EULWDQQLTXH�� &RPPH� RQ� VDLW� FH� FRPSOH[H�
G¶LQIpULRULWp� DOOHPDQG� SqVHUD� ORXUG� DX�

YLQJWLqPH�VLqFOH � 
 
© «PDLV�LO�\�D�GDQV�OHV�$QJODLV�TXHOTXH�
FKRVH� TXH� OD� SOXSDUW� GHV� DXWUHV�
KRPPHV�Q
RQW�SDV��,FL��j�:HLPDU��QRXV�
Q
HQ�YR\RQV�TX
XQH�WUqV�SHWLWH�IUDFWLRQ��
HW� FH� QH� VRQW� VDQV� GRXWH� SDV� OH�PRLQV�
GX�PRQGH� OHV�PHLOOHXUV�G
HQWUH�HX[��HW�
FHSHQGDQW� FRPPH� FH� VRQW� WRXV� GH�
EHDX[�KRPPHV��HW�VROLGHV� ª 

 
/¶DQJODLV� �SDV� OH� GDQG\� GpWUDTXp�� OH�
JHQWOHPDQ� ELHQ� V�U�� HVW� EHDX� SRXU� FHV�
UDLVRQV � 
 
© &H� TXL� OHV� GLVWLQJXH�� F
HVW� G
DYRLU� OH�
FRXUDJH� G
rWUH� WHOV� TXH� OD� QDWXUH� OHV� D�
IDLWV��,,�Q
\�D�HQ�HX[�ULHQ�GH�IDXVVp��ULHQ�
GH� FDFKp�� ULHQ� G
LQFRPSOHW� HW� GH�
ORXFKH� �� WHOV� TX
LOV� VRQW�� FH� VRQW�
WRXMRXUV� GHV� rWUHV� FRPSOHWV�� &H� VRQW�
SDUIRLV� GHV� IRXV� FRPSOHWV�� MH� W
DFFRUGH�
GH�JUDQG�F°XU���PDLV�OHXU�TXDOLWp�HVW�j�
FRQVLGpUHU�� HW� GDQV� OD� EDODQFH� GH� OD�
QDWXUH�HOOH�SqVH�G
XQ�JUDQG�SRLGV� ª 
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&¶HVW� OH� JHQWOHPDQ� LGpDO�� OH� SDUIDLW� PRGqOH�
KROO\ZRRGLHQ� GH� O¶kJH� G¶RU� �RQ� SHQVH� j�
6WHZDUW� *UDQJHU� j� &DU\� *UDQW�� j� (UURO�
)O\QQ��UHPLV�DX�JR�W�GX�MRXU�j�QRWUH�pSRTXH�
SRVWPRGHUQH�SDU� OHV� DGDSWDWLRQV�GHV� SHWLWV�
URPDQV�GH�-DQH�$XVWHQ� 

0DLV� *RHWKH� VRXOLJQH� OH� GpFOLQ� GH� QRWUH�
SHUIHFWLRQ�GH�FLYLOLVp � 
 
© 'X� UHVWH�� QRXV�
DXWUHV� (XURSpHQV��
WRXW� FH� TXL� QRXV�
HQWRXUH� HVW�� SOXV� RX�
PRLQV�� SDUIDLWHPHQW�
PDXYDLV� �� WRXWHV� OHV�
UHODWLRQV� VRQW�
EHDXFRXS� WURS�
DUWLILFLHOOHV�� WURS�
FRPSOLTXpHV� �� QRWUH�
QRXUULWXUH�� QRWUH�
PDQLqUH�GH�YLYUH��WRXW�
HVW� FRQWUH� OD� YUDLH�
QDWXUH� �� GDQV� QRWUH�
FRPPHUFH� VRFLDO�� LO�
Q
\� D� QL� YUDLH�
DIIHFWLRQ�� QL�
ELHQYHLOODQFH� ª 

 
*RHWKH� pYRTXH� DORUV� HQ�
GLVFLSOH� GH� 5RXVVHDX�
�EHDXFRXS� SOXV�
JHUPDQLTXH� TXH�

IUDQoDLV�� HW� VL� PDO� FRPSULV� HQ� )UDQFH� OH�
SDXYUH«��OH�PRGqOH�GX�VDXYDJH � 
 
© 2Q� VRXKDLWHUDLW� VRXYHQW� G
rWUH� Qp�
GDQV�OHV�vOHV�GH�OD�PHU�GX�6XG��FKH]�OHV�
KRPPHV� TXH� O
RQ� DSSHOOH� VDXYDJHV��
SRXU� VHQWLU� XQ� SHX� XQH� IRLV� OD� YUDLH�
QDWXUH� KXPDLQH�� VDQV� DUULqUH-JR�W� GH�
IDXVVHWp� ª 

 
3DUIRLV� PrPH� *RHWKH� VXFFRPEH� DX�
SHVVLPLVPH�� TXDQW� j� OD� PLVqUH� GH� QRWUH�
WHPSV � 
 
© 4XDQG��GDQV�XQ�PDXYDLV� MRXU��RQ�VH�
SpQqWUH� ELHQ� GH� OD� PLVqUH� GH� QRWUH�
WHPSV��LO�VHPEOH�TXH�OH�PRQGH�VRLW�P�U�
SRXU� OH� MXJHPHQW� GHUQLHU�� (W� OH� PDO�
V
DXJPHQWH� GH� JpQpUDWLRQ� HQ�
JpQpUDWLRQ�� &DU� FH� Q
HVW� SDV� DVVH]� TXH�
QRXV�D\RQV�j�VRXIIULU�GHV�SpFKpV�GH�QRV�
SqUHV��QRXV� OpJXRQV�j�QRV�GHVFHQGDQWV�
FHX[� TXH� QRXV� DYRQV� KpULWpV��
DXJPHQWpV� GH� FHX[� TXH� QRXV� DYRQV�
DMRXWpV« ª 

 
(W� LO� LQVLVWH� HQFRUH�� DX� GpEXW� GX� WRPH�
GHX[LqPH� GH� VHV� HQWUHWLHQV�� VXU�

O¶DIIDLEOLVVHPHQW� GHV�
KRPPHV�PRGHUQHV � 
*RHWKH� DORUV� UrYH� GX�
SD\VDQ�� SDV� HQFRUH� WURS�
SROOXp� SDU� OD� FLYLOLVDWLRQ�
�XQ� SHWLW� PDOLQ� SRXUUDLW�
FLWHU� :DOWHU� 'DUUp� PDLV�
DXVVL�OHV�pFRORV��DORUV«� � 
 
© 1RWUH� SRSXODWLRQ�
GHV� FDPSDJQHV�� HQ�
HIIHW��UpSRQGLW�*RHWKH��
V
HVW� WRXMRXUV�
FRQVHUYpH� YLJRXUHXVH��
HW� LO� IDXW� HVSpUHU� TXH�
SHQGDQW� ORQJWHPSV�
HQFRUH�HOOH�VHUD�HQ�pWDW�
QRQ� VHXOHPHQW� GH�
QRXV� IRXUQLU� GHV�
FDYDOLHUV�� PDLV� DXVVL�
GH� QRXV� SUpVHUYHU�
G
XQH� GpFDGHQFH�
DEVROXH �� HOOH� HVW�
FRPPH� XQ� GpS{W� R��
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YLHQQHQW� VDQV� FHVVH� VH� UHIDLUH� HW� VH�
UHWUHPSHU� OHV� IRUFHV� DODQJXLHV� GH�
O
KXPDQLWp�� 0DLV� DOOH]� GDQV� QRV�
JUDQGHV�YLOOHV�� HW�YRXV�DXUH]�XQH�DXWUH�
LPSUHVVLRQ« ª 
© &DXVH]� DYHF� XQ� QRXYHDX� 'LDEOH�
ERLWHX[�� RX� OLH]-YRXV� DYHF� XQ�PpGHFLQ�
D\DQW� XQH� FOLHQWqOH� FRQVLGpUDEOH� -� LO�
YRXV� UDFRQWHUD� WRXW� EDV� GHV� KLVWRLUHV�
TXL� YRXV� IHURQW� WUHVVDLOOLU� HQ� YRXV�
PRQWUDQW�GH�TXHOOHV�PLVqUHV��GH�TXHOOHV�
LQILUPLWpV� VRXIIUHQW� OD�QDWXUH�KXPDLQH�
HW�OD�VRFLpWp« ª 

 
8QH� YLQJWDLQH� G¶DQQpHV� DYDQW�� OH� MHXQH�
.OHLVW� DYDLW� pYRTXp� GDQV� VRQ� WKpkWUH� GHV�
PDULRQQHWWHV� FHWWH�QRVWDOJLH�HW� FH� UHJUHW�GH�
OD� SHUIHFWLRQ� DQWpULHXUH�� QRXV� LQYLWDQW� j�
UHPDQJHU�GH�O¶DUEUH�GH�OD�FRQQDLVVDQFH�SRXU�
DFFpGHU� j� XQ� VWDGH� VXSpULHXU� �OH�
WUDQVKXPDLQ�j�O¶DOOHPDQGH "���&LWRQV�.OHLVW � 
 
(Q� VRUWH�� GLV-MH� XQ� SHX� UrYHXU�� TX¶LO�
QRXV� IDXGUDLW� GH� QRXYHDX� PDQJHU� GX�
IUXLW�GH�O¶DUEUH�GH�OD�FRQQDLVVDQFH��SRXU�
UHWRPEHU�GDQV�O¶pWDW�G¶LQQRFHQFH�" 

—�6DQV�QXO�GRXWH�� UpSRQGLW-LO� �� F¶HVW� OH�
GHUQLHU� FKDSLWUH� GH� O¶KLVWRLUH� GX�
PRQGH� 

 
*RHWKH� VHQWDLW� DXVVL� FHWWH� GLVSDULWLRQ�
G¶LQQRFHQFH�� GH� VLPSOLFLWp� �VXMHW� DGPLUDEOH�
HW� WUqV� DOOHPDQG�� TX¶RQ� UHWURXYH� GDQV� OHV�
pOpJLHV�,,�HW�9,,,�GH�5LONH� � 
 
© $K �� QRXV� DXWUHV� PRGHUQHV�� QRXV�
VHQWRQV� ELHQ� OD� JUDQGH� EHDXWp� GHV�
VXMHWV� G
XQ� QDWXUHO� DXVVL� SXU�� DXVVL�
FRPSOqWHPHQW�QDwI ��QRXV�VDYRQV�ELHQ��
QRXV� FRQFHYRQV� ELHQ� FRPPHQW� RQ�
SRXUUDLW� IDLUH� TXHOTXH� FKRVH�GH�SDUHLO��
PDLV�QRXV�QH�OH�IDLVRQV�SDV ��RQ�VHQW�OD�
UpIOH[LRQ� TXL� GRPLQH�� HW� QRXV�
PDQTXRQV� WRXMRXUV� GH� FHWWH� JUkFH�
UDYLVVDQWH« ª 

 
7RXW� FHOD� pWDLW�
GpMj� GDQV� OH�
7KpkWUH� GH�
.OHLVW� �pFULW�
GRQF� YLQJW� DQV�
DYDQW� � 
 
© -H� GLV� TXH�
MH� VDYDLV� IRUW�
ELHQ� TXHOV�
GpVRUGUHV�
SURGXLW� OD�
FRQVFLHQFH�
GDQV�OD�JUkFH�
QDWXUHOOH� GH�
O¶KRPPH��8Q�
MHXQH�
KRPPH� GH�
PD�FRQQDLVVDQFH�DYDLW��SDU�XQH�VLPSOH�
UHPDUTXH�� SHUGX� SRXU� DLQVL� GLUH� VRXV�
PHV� \HX[� VRQ� LQQRFHQFH� HW� MDPDLV��
GDQV� OD� VXLWH�� Q¶HQ� DYDLW� UHWURXYp� OH�
SDUDGLV�� PDOJUp� WRXV� OHV� HIIRUWV�
LPDJLQDEOHV� ª 

 
(W�SXLVTX¶RQ�pYRTXH�.OHLVW�HW�VHV�FDUGLQDOHV�
PDULRQQHWWHV�� F¶HVW� GDQV� :HUWKHU� TXH� O¶RQ�
WURXYH�FHWWH�QRWH�LQWpUHVVDQWH � 
 
© /HV� REMHWV� QH� IRQW� TXH� SDUDvWUH� HW�
GLVSDUDvWUH� j� PHV� \HX[�� HW� MH� PH�
GHPDQGH�VRXYHQW�VL�PRQ�H[LVWHQFH�HOOH
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-PrPH�Q¶HVW�SDV�XQ�YDLQ�SUHVWLJH��,O�PH�
VHPEOH� TXH� M¶DVVLVWH� j� XQ� VSHFWDFOH� GH�
PDULRQQHWWHV�� -H� YRLV� SDVVHU� HW�
UHSDVVHU� GHYDQW� PRL� GH� SHWLWV� ERQV�
KRPPHV�� GH� SHWLWV� FKHYDX[�� HW� MH� PH�
GHPDQGH�VRXYHQW�VL� WRXW�FHOD�Q¶HVW�SDV�
XQH�LOOXVLRQ�G¶RSWLTXH��-H�MRXH�DYHF�FHV�
PDULRQQHWWHV��RX�SOXW{W�MH�QH�VXLV�PRL-
PrPH� TX¶XQH� PDULRQQHWWH��
4XHOTXHIRLV� MH� SUHQGV� PRQ� YRLVLQ� SDU�
OD�PDLQ��MH�VHQV�TX¶HOOH�HVW�GH�ERLV��HW�MH�
UHFXOH�HQ�IULVVRQQDQW� ª 

 
:HUWKHU� H[SpGLDLW� DXVVL� j� VD� PDQLqUH�
O¶KRPPH�VDQV�TXDOLWpV�GH�OD�PRGHUQLWp � 
 
© 0DLV��HQWUH�QRXV��O¶KRPPH�TXL�FpGDQW�
VRWWHPHQW� j� O¶LQIOXHQFH� G¶DXWUXL�� VDQV�
JR�W� SHUVRQQHO�� VDQV� QpFHVVLWp��
FRQVXPH� VD� YLH� GDQV� GH� SpQLEOHV�
WUDYDX[�SRXU�XQ�SHX�G¶RU��GH�YDQLWp��RX�
TXHOTXH� DXWUH� VHPEODEOH� IXPpH�� FHW�
KRPPH-Oj� HVW� j� FRXS� V�U� XQ� LPEpFLOH�
RX�XQ�IRX� ª 

 
3RXU� WHUPLQHU�VXU�XQH�QRWH�SOXV�SURVDwTXH��
pYRTXRQV� FHWWH� EHOOH� YLVLRQ� GH� OD�
PRQGLDOLVDWLRQ�� &DU� OH� PDvWUH� YRLW� WRXW�
YHQLU�� �FRPPH� VRQ� GLVFLSOH� HW� WUDGXFWHXU�
1HUYDO� TXL� YRLW� QRV� UpVHDX[� DUULYHU� GDQV�
$XUpOLD��� *RHWKH� SUHVVHQW� DXVVL� OD� IXWXUH�
GRPLQDWLRQ�DPpULFDLQH � 
 
© 0DLV� FH� TXL� HVW� V�U�� F
HVW� TXH�� VL� RQ�
UpXVVLW�j�SHUFHU�XQ�FDQDO�WHO�TX
LO�SXLVVH�
GRQQHU� SDVVDJH� GX� JROIH� GX� 0H[LTXH�
GDQV� O¶2FpDQ�3DFLILTXH�j�GHV�YDLVVHDX[�
GH�WRXWH�FKDUJH�HW�GH�WRXWH�JURVVHXU��FH�
IDLW� DXUD� G
LQFDOFXODEOHV� UpVXOWDWV� HW�
SRXU�OH�PRQGH�FLYLOLVp�HW�SRXU�OH�PRQGH�
QRQ� FLYLOLVp�� -H�P
pWRQQHUDLV� ELHQ� TXH�
OHV�eWDWV-8QLV�PDQTXDVVHQW�GH�VH�VDLVLU�
G
XQH�°XYUH� SDUHLOOH��2Q� SUHVVHQW� TXH�
FH�MHXQH�eWDW�DYHF�VD�WHQGDQFH�GpFLGpH�
YHUV�O
2XHVW��DXUD�DXVVL�SULV�SRVVHVVLRQ��
GDQV� WUHQWH� RX� TXDUDQWH� DQV�� GHV�
JUDQGHV�SDUWLHV�GH�WHUUH�VLWXpHV�DX-GHOj�
GHV�PRQWDJQHV� 5RFKHXVHV�� HW� OHV� DXUD�
SHXSOpHV« ª 

 
*RHWKH� YRLW� OH� QRXYHDX� PRQGH� VH� SHXSOHU�
DPpULFDLQ��VH�UHPSOLU � 

 
© 2Q� SUHVVHQW� DXVVL� ELHQ� TXH� WRXW� OH�
ORQJ�GH� FHWWH� FRWH� GH� O
RFpDQ�3DFLILTXH�
R�� OD�QDWXUH�D�GpMj�FUHXVp� OHV�SRUWV� OHV�
SOXV� YDVWHV� HW� OHV� SOXV� V�UV�� VH�
IRUPHURQW� SHX� j� SHX� GH� WUqV-
LPSRUWDQWHV� YLOOHV� GH� FRPPHUFH�� TXL�
VHURQW� OHV� LQWHUPpGLDLUHV� GH� JUDQGV�
pFKDQJHV� HQWUH� OD� &KLQH� HW� O
,QGH� G
XQ�
F{Wp�HW�OHV�eWDWV-8QLV�GH�O¶DXWUH« ª 

 
&DQDO�GH�3DQDPD�GRQF � 
 
© $XVVL�� MH� OH� UpSqWH�� LO� HVW�DEVROXPHQW�
LQGLVSHQVDEOH� SRXU� OHV� (WDWV-8QLV�
G
pWDEOLU� XQ� SDVVDJH� HQWUH� OH� JROIH� GX�
0H[LTXH�HW� O
RFpDQ�3DFLILTXH��HW� MH�VXLV�
V�U� TX
LOV� O
pWDEOLURQW�� -H� YRXGUDLV� YRLU�
FHOD�GH�PRQ�YLYDQW��PDLV�MH�QH�OH�YHUUDL�
SDV��&H�TXH�MH�YRXGUDLV�YRLU�DXVVL��F
HVW�
O¶
XQLRQ�GX�'DQXEH�HW�GX�5KLQ« ª 

 
(W�FDQDO�GH�6XH] � 
 
© (W� HQILQ�� HQ� WURLVLqPH� OLHX�� MH�
YRXGUDLV�YRLU�OHV�$QJODLV�HQ�SRVVHVVLRQ�
G
XQ�FDQDO�j�6XH]� ª 

 
/HV� )UDQoDLV� HXUHQW� O¶LQLWLDWLYH� GH� FHV� GHX[�
FDQDX[�TX¶LOV� VH� ILUHQW�FKLSHU�SDU� OHV�DQJOR-
VD[RQV�� -H� QH� VDXUDLV� WURS� LQYLWHU� PHV�
OHFWHXUV�j�OLUH�RX�UHGpFRXYULU�FH�OLYUH�� 
 

1�%� 
 

6RXUFHV � 
 
&RQYHUVDWLRQV� GH� *RHWKH� HW� G¶(FNHUPDQQ�� *DOOLFD��
%1) 
 
1LHW]VFKH� -� &RQVLGpUDWLRQV� LQDFWXHOOHV�
�:LNLVRXUFH�RUJ� 
 
*RHWKH�–�OHV�VRXIIUDQFHV�GX�MHXQH�:HUWKHU 
 
1HUYDO�-�$XUpOLD 
 
+HLQULFK� 9RQ� .OHLVW� -� 6XU� OH� WKpkWUH� GHV�
PDULRQQHWWHV 
 
'RVWRwHYVNL�-�/¶,GLRW��HERRNVJUDWXLWV�FRP� 
 
1LFRODV� %RQQDO� -� 'RVWRwHYVNL� HW� OD� PRGHUQLWp�
RFFLGHQWDOH 
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6 L� O¶RQ� SRXYDLW� SDUDSKUDVHU� 1HUYDO ��© -H� GRQQHUDLV� WRXW� 5RVVLQL�� WRXW�
0R]DUW� HW� WRXW�:HEHU« ª�� O¶KXPEOH�
FRPSRVLWHXU� TXH� MH� VXLV� GRQQHUDLW�

WRXW�RX�SUHVTXH�SRXU�DYRLU�pFULW�OD�3UHPLqUH�
IDQWDLVLH� GH� 5DFKPDQLQRY� SRXU� SLDQR�� VRQ�
eOpJLH� GH� O¶RSXV� ��� FRQoXH� j� VHXOHPHQW�
�� DQV�� 6DQV� GRXWH� DL-MH� HQWHQGX� Oj��
WDUGLYHPHQW�� DX� PLGL� GH� PRQ� H[LVWHQFH��
TXHOTXH�FKRVH�G¶pPLQHPPHQW�VXEMHFWLI��XQH�
VRUWH� GH� UpFLW� PXVLFDO� G¶XQH� SDJH�

SDUWLFXOLqUH� GH� PD� YLH �� PDLV� MH� SUpIqUH�
LQVLVWHU� LFL� VXU� OD� IRUPH�� TXL� HVW� SDUIDLWH��
FRPPH� RQ� O¶HQWHQG�� FRPPH� RQ� OH� YRLW��
FRPPH� RQ� OH� OLW� GDQV� WRXW� FKHI-G¶°XYUH��
%L]DUUHPHQW��RQ�FRQQDLW�PLHX[�OD�GHX[LqPH�
GH�FHV�WURLV�SLqFHV��OH�3UpOXGH��WUqV�RULJLQDO�LO�
HVW� YUDL �� GDQV� PD� MHXQHVVH� HVWXGLDQWLQH��
PRQ�JR�W�SRXU�OHV�IDFpWLHV�P¶DYDLW�SRXVVp�j�
OH� MRXHU� j� O¶XQ� GH� FHV� PXOWLSOHV� H[DPHQV��
WDQW� SUDWLTXHV� TXH� WKpRULTXHV�� TX¶LO� IDOODLW�
SDVVHU� SRXU� REWHQLU� VRQ� GLSO{PH� GH�
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PXVLFRORJLH �� FH�TXL�Q¶DYDLW�SDV�PDQTXp�GH�
GpFRQFHUWHU� OH� MXU\ �� HQ� HIIHW�� FRPPHQW�
pYDOXHU� OD� YLUWXRVLWp� GH� O¶pWXGLDQW� VXU� XQH�
WHOOH� °XYUH�� KRPRSKRQLTXH� HW� HQ� PrPH�
WHPSV�VL�JUDQGLRVH "� 
/H� 3UpOXGH� HVW� GRQF� PLHX[� FRQQX� TXH�
O¶eOpJLH«�HW�SRXUWDQW�LO�PH�VHPEOH�TXH�F¶HVW�
SOXW{W� GDQV� O¶eOpJLH� TXH� 6HUJXHL�� j� ��� DQV��
HVW�GpMj�SOHLQHPHQW�5DFKPDQLQRY ��HW� LO�HVW�
EHDX� GH� VDYRLU� TX¶DYHF� VHV� GHX[� V°XUV� GH�
O¶RSXV� ��� HOOH� HVW� GpGLpH� j� VRQ� SURIHVVHXU�
$QWRQ�$UHQVNL�� 
&DU� 5DFKPDQLQRY� HVW� XQ� KpULWLHU�� OH�
FRQWLQXDWHXU� GX� 6LqFOH� G¶RU� GH� OD� 5XVVLH�
�M¶HQWHQGV� SDU� FHWWH� H[SUHVVLRQ�� HQ� JURV��
����-������G¶$OH[DQGUH�,HU�j�1LFRODV�,,���$X�
;;H� VLqFOH�� OD� UHFKHUFKH� GH� OD� QRXYHDXWp� j�
Q¶LPSRUWH� TXHO� SUL[� FRQGXLUD� QRPEUH� GH�
VSpFLDOLVWHV�j�UpIUpQHU� OHXU�DGPLUDWLRQ�SRXU�
FHW� DUWLVWH�� TXH� SRXU�PD� SDUW� MH� UHJDUGH� DX�
FRQWUDLUH�FRPPH�OH�SOXV�JUDQG�FRPSRVLWHXU�
GX� VLqFOH� -� VL� WDQW� HVW� TX¶LO� VRLW� WRXMRXUV�
UDLVRQQDEOH� GH� IDLUH� PRQWHU� OHV� JUDQGV�

KRPPHV� VXU� XQ� SRGLXP�� %LHQ� V�U�� OH�
6WUDYLQVN\� GX� GpEXW�� HW� G¶DXWUHV� 5XVVHV��
6FULDELQH�� 3URNRILHY�� &KRVWDNRYLWFK ��
TXHOTXHV� $OOHPDQGV� HQFRUH�� TXHOTXHV�
)UDQoDLV�� TXHOTXHV� %ULWDQQLTXHV�� TXHOTXHV�
,WDOLHQV� WRXMRXUV�� RQW� DSSRUWp� FKDFXQ� OHXU�
SLHUUH� j� FH� VLqFOH� TXL�� GDQV� OHV� DUWV� FRPPH�
GDQV� OHV� OHWWUHV�� QH� IXW� JUDQG� TX¶HQ� VD�
SUHPLqUH� PRLWLp� -� MH� IDLV� H[FHSWLRQ�� HQ�
OLWWpUDWXUH�� GH� 6ROMHQLWV\QH�� OH� JpDQW�� PDLV�
LQDWWHQGX�� PLUDFXOHX[� SRXUUDLW-RQ� GLUH��
GRPLQDQW� FHWWH� VHFRQGH� PRLWLp�� FRPPH�
3URXVW�DYDLW�GRPLQp�OD�SUHPLqUH� 
/¶XQ�GHV�FULWqUHV�TXL�P¶LQYLWHQW�j�GRQQHU� OH�
SUHPLHU� UDQJ� j� 5DFKPDQLQRY�� SDU-GHOj� OD�
JUDQGHXU� GH� VD� PXVLTXH�� HVW� GDQV� VD�
GLYHUVLWp�� &HUWHV�� FH� Q¶HVW� SDV� XQ� FULWqUH�
DEVROX �� :DJQHU� HVW� OH� PDvWUH� GH� O¶RSpUD��
&KRSLQ� OH� PDvWUH� GX� SLDQR�� (Q� RXWUH��
5DFKPDQLQRY�Q¶HVW�SDV�WRXMRXUV�G¶XQ�QLYHDX�
pJDO��SDU�H[HPSOH�GDQV�VHV�RSpUDV��0DLV�TXL�
G¶DXWUH� TXH� 0R]DUW� DXUD� pWp� OH� SOXV� JUDQG�
GDQV�WRXV�OHV�JHQUHV "�,O�QRXV�VXIILW�G¶pFULUH�

5DFKPDQLYRY�HW�VHV�ILOOHV 



144 

TXH�� WDQGLV� TXH� 5DFKPDQLQRY� IDLVDLW�
IUXFWLILHU� VRQ� KpULWDJH� GX� 6LqFOH� G¶RU� UXVVH��
OHV� UHFKHUFKHV�PXVLFDOHV� GX�;;H� VLqFOH� RQW�
OH� SOXV� VRXYHQW� IRXUYR\p� OHV� FRPSRVLWHXUV�
GDQV� GHV� LPSDVVHV �� HVW-FH� TXH�� VDQV� OHXUV�
IRXUYRLHPHQWV��O¶XQ�G¶HX[�DXUDLW�SX�ULYDOLVHU�
DYHF�OXL "�1XO�QH�OH�VDXUD�MDPDLV� 
'¶DLOOHXUV�� O¶KLVWRLUH� HQVHLJQH� WRXMRXUV� OD�
PrPH� FKRVH �� F¶HVW� DYHF� OH� WHPSV� TXH� OHV�
SURSRUWLRQV� VH� GHVVLQHQW�� TXH� OHV� GLVWDQFHV�
VH� PHVXUHQW�� $XMRXUG¶KXL�� LO� Q¶HVW� SOXV�
SRVVLEOH� GH� VH� ERXFKHU� OHV� RUHLOOHV��
5DFKPDQLQRY�HVW�ELHQ�OH�GHUQLHU�GHV�JpDQWV�
GH�OD�PXVLTXH��DXMRXUG¶KXL�SOXV�TXH�MDPDLV ��
GDQV� O¶DWWHQWH� GHV� SURFKDLQV� JpQLHV� TXL�
WDUGHQW�HQFRUH�j�YHQLU��PDLV�TXL�YLHQGURQW ��
OH� FDV� GH� 6ROMHQLWV\QH�� GpMj� FLWp� HW� TXH� O¶RQ�
SRXUUDLW� WUDQVSRVHU�HQ�PXVLTXH�RX�DLOOHXUV��
QRXV� FRQYDLQF� TXH� ULHQ� Q¶HVW� SHUGX�� TXH� OD�
FLYLOLVDWLRQ� HXURSpHQQH� SHXW� HQFRUH� rWUH�
VHUYLH�SDU�GHV�FUpDWHXUV�GH�FHWWH�HQYHUJXUH�� 
,O� Q¶HVW� SDV� FHUWDLQ� TXH� 5DFKPDQLQRY� OXL-
PrPH� DLW� HX� SOHLQHPHQW� FRQVFLHQFH� GH� FH�
SUHPLHU� UDQJ� DXTXHO� MH� O¶DVVLJQH�� 7RXW� OH�
WHPSV� TX¶LO� D� YpFX�� RQ� QH� SRXYDLW� TXH�

UHFRQQDvWUH� HQ� OXL�
XQ� JUDQG�
FRPSRVLWHXU �� QRQ�
SDV� GRQF�PpVHVWLPp�
-� F¶H�W� pWp�
LPSRVVLEOH� PrPH�
DYHF� OD� SOXV�
FRPSOqWH� PDXYDLVH�
IRL� -� PDLV� VRXV-
HVWLPp�� QH� VHUDLW-FH�
TXH� SDUFH� TX¶LO�
LQFDUQDLW� OD�
JUDQGHXU� G¶XQ� kJH�
GLVSDUX�� j� XQH�
pSRTXH� R��� j�
O¶RFFLGHQW�
SUHVTX¶DXWDQW� TX¶j�
RULHQW� GH� O¶(XURSH��
OD� SDUROH� HW� O¶pFULW�
pWDLHQW� GpMj� -� SOXV�
HQFRUH�
TX¶DXMRXUG¶KXL� -�
FRQILVTXpHV� SDU� GHV�
LGpRORJXHV� SUHVVpV�
GH� QRXV� OH� IDLUH�
RXEOLHU�� ,QXWLOH� GH�
UDSSHOHU� OHV�
pSUHXYHV� TX¶LO� D� G��
WUDYHUVHU�� TXL� RQW� ORQJWHPSV� DIIHFWp� VD�
FUpDWLYLWp ��OH�PrPH�SKpQRPqQH�D�G¶DLOOHXUV�
pWp� REVHUYp� FKH]� G¶DXWUHV�� 6WUDYLQVN\� SDU�
H[HPSOH��TXH�VRQ�H[LO�D�SULYp�G¶LPDJLQDWLRQ��
/¶HIIRQGUHPHQW� GH� OD� VRFLpWp� TX¶LO� DYDLW�
FRQQXH�IXW�SRXU�OXL�FRPPH�OD�ILQ�GX�PRQGH��
FRPPH�OH�VDF�GH�5RPH�GDQV�O¶HVSULW�GH�VDLQW�
$XJXVWLQ�� 6¶LO� Q¶D� SDV� VRXIIHUW�
PDWpULHOOHPHQW� -� SDUFH� TXH�� UpIXJLp� HQ�
$PpULTXH� R�� LO� IXW� ELHQ� DFFXHLOOL�� VD�
UHQRPPpH� GpMj� DFTXLVH� HW� VD� YLUWXRVLWp� OXL�
SHUPLUHQW� GH� SDVVHU� G¶XQH� FDUULqUH� GH�
FRPSRVLWHXU� j� FHOOH� GH� FRQFHUWLVWH� -� LO� D� G��
DWWHQGUH� ORQJWHPSV� DYDQW� TXH� VD� PXVH� QH�
UHYLHQQH�OXL�UHQGUH�YLVLWH��'H�IDLW��O¶HVVHQWLHO�
GH�VD�PXVLTXH�pWDLW�GpMj�pFULW�TXDQG�VXUYLQW�
OD� WUDJpGLH� GH� VRQ� SD\V�� /H� GHVWLQ� O¶D� GRQF�
PDLQWHQX� GDQV� FHWWH� SRVWXUH� TXH� O¶RQ� SHXW�
MXJHU�ILJpH��PDLV�TXL�PHW�G¶DXWDQW�PLHX[�HQ�
OXPLqUH� FH� TX¶LO� FRQYLHQW� GH� IDLUH� SRXU�
UHWURXYHU�OH�FKHPLQ�TX¶LO�DUSHQWDLW��FHOXL�GH�
OD�SOXV�JUDQGH�EHDXWp�� 
 

<-0��$� 
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' (�/$�3+272�¬�/$�9,'e2 
 
'HSXLV� ORQJWHPSV�� OD�
SKRWRJUDSKLH� QRXUULW� PRQ�

XQLYHUV�DUWLVWLTXH��/H�UHJDUG�TXH�MH�SRVH�VXU�
OH� PRQGH� V¶\� GpSORLH�� 8Q� MRXU�� XQ�
UHQRXYHOOHPHQW �� OH� VRXKDLW� GH� SDVVHU� j� OD�
YLGpR� PH� VDLVLW�� 8Q� RXYUDJH� TXH� MH� GpYRUH�
P¶RXYUH�GHV�SLVWHV��-¶HQWUHYRLV�OHV�SRWHQWLHOV�
QHXIV� GX� SODQ-VpTXHQFH�� ,OV� QRXUULVVHQW�
PRQ� LPDJLQDLUH� DX� VHUYLFH� GH� PHV� UDFLQHV�

IDPLOLDOHV�PDWHUQHOOHV� 
�eFULUH�OH�SODQ�GH�PRQ�ILOP�GDQV�OHV�JUDQGHV�
OLJQHV� P
D� SULV� WURLV� PRLV�� -H� Q
pWDLV� SDV�
VDWLVIDLWH��-
DYDLV�GH�QRPEUHXVHV�SUpYLVLRQV�
GH�WpPRLJQDJHV�SRVVLEOHV�SRXU�PH�SDUOHU�GH�
OD� YLH� GHV� LPPLJUpV� UXVVHV� HQ�%HOJLTXH �� OD�
YLH� DYDQW� OD� UpYROXWLRQ�� O
H[RGH�� OD� YLH� GHV�
5XVVHV� HQ� %HOJLTXH�� OHV� GLIIpUHQWHV�
DVVRFLDWLRQV� G
HQWUDLGH� HW� GH� SUpVHUYDWLRQ�
FXOWXUHOOH� UXVVH���� 0DLV� SHUVRQQH� SRXU� PH�
SDUOHU�GHV�5XVVHV�TXL�DYDLHQW�YpFX�HQ�5XVVLH�

0DULQD�7ROVWRw��3UpVLGHQWH�GH�/D�)RQGDWLRQ�SRXU�OD�SUpVHUYDWLRQ�GX�
SDWULPRLQH�UXVVH�GDQV�O
8(� 



146 

SHQGDQW� WRXWHV� FHV� DQQpHV�� -H� PH� UHQGDLV�
FRPSWH�TX
LO�pWDLW� LPSRUWDQW�GH�FRPPHQFHU�
FH�WUDYDLO�PDLQWHQDQW�� 
 
3/86�48¶81(�289(5785(� 685� /$�
5866,(��� 
 
&
HVW�HQ�OLVDQW�XQH�DQQRQFH�SRXU�XQ�FRQFHUW�
TXH� -
DL� SHQVp� TX¶LQWHUYLHZHU� OH� FKDQWHXU�
9DGLP� 3LDQNRY�� TXH� MH� QH� FRQQDLVVDLV� SDV�
GX� WRXW�� SRXUUDLW� rWUH� XQH� VROXWLRQ�� -
DL�
WURXYp� VRQ� DGUHVVH� PDLO� VXU� ,QWHUQHW�� M
DL�
pFRXWp� TXHOTXHV� FKDQVRQV� HQ� OLJQH� HW� MH� OXL�
DL�pFULW�� 
&HW� DUWLVWH� FRPSOHW� FRQQDvW� DXVVL� ELHQ� OHV�
5XVVHV� G
LFL�� DYHF� OHXU� GRXEOH� FXOWXUH�� TXH�
FHX[� GH� Oj-EDV�� DYHF� XQH� FXOWXUH� TXL� DYDLW�
FHUWDLQHPHQW� pYROXp� HQ� VH� QRXUULVVDQW�
G
DXWUHV�UpDOLWpV��G
DXWUHV�ULFKHVVHV�� 
,O� P
D� UpSRQGX� TXHOTXH� WHPSV� SOXV� WDUG ��
M
DYDLV�GRQF�UpXVVL�j�DWWLUHU�VRQ�DWWHQWLRQ��-H�
VXLV�KHXUHXVH�GX�WRXU�TXH�SUHQG�OD�YLH� 

5(1&2175(5�� &$0e5$� ¬�
/¶e3$8/( 
 
$SUqV� OD�SpULRGH�G
pFULWXUH�� M
DL�UHQRXp�DYHF�
GHV�DPLWLpV�DQFLHQQHV�HW�MH�OHV�DL�UHQIRUFpHV��
-
DL� DXVVL� UHQFRQWUp� GH� QRXYHDX[� DPLV��
9DGLP� VHUD� LQFRQWHVWDEOHPHQW� GH� FHX[-Oj��
7RXWHV�FHV�UHQFRQWUHV�QRXUULURQW�PRQ�HVSULW�
HW� PRQ� F°XU �� PRQ� kPH�� &H� PRW� TXL� HQ�
5XVVH� HVW� WRXMRXUV� SURQRQFp� DYHF� XQH�
LQILQLH� GRXFHXU� HW� XQ� pFODW� SpWLOODQW� GDQV�
O¶°LO�� FRPPH� XQ� SHWLW� PRW� G
DPRXU ��
© 'RXFKD ª� 
 
81(�$0,7,e�1$Ì7 
 
-
DL� UHQFRQWUp� 9DGLP� VL[� PRLV� DSUqV� OXL�
DYRLU� pFULW�� /HV� FKRVHV� RQW� SULV� XQH� ELHQ�
EHOOH� WRXUQXUH� SXLVTXH�� MH� PH� UHWURXYDLV�
FKH]� OXL� HW� VRQ�pSRXVH�HQ�5XVVLH�SRXU�PRQ�
SUHPLHU� UHSpUDJH�� &
pWDLW� DX� OHQGHPDLQ� GX�
1RXYHO-$Q�� OH� �� MDQYLHU� ������ &H� TXH� MH� QH�

ZZZ�SLDQNRY�FRP 
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VDYDLV� SDV� HQFRUH��
F¶HVW� TXH� 1DWDFKD�
HVW� XQH� JUDQGH�
FLQpDVWH� UXVVH� HW�
TX¶HOOH� PH� IHUDLW�
O¶KRQQHXU� GH�
SDUWLFLSHU� j� PRQ�
SURMHW� 
 
35(0,(56�
5(3e5$*(6�
(1�5866,(� 
 
/(6�
35e3$5$7,)6 
 
-H� VpMRXUQHUDL� GL[�
MRXUV�HQ�5XVVLH��-H�
QH� SDUWDLV� SDV�
SRXU� ILOPHU�� QL�
SRXU� IDLUH� GX�
WRXULVPH� PDLV�
SRXU� P
LPSUpJQHU�
GHV� OLHX[� HW� GHV�

JHQV�� 8QH� VHXOH� SULRULWp �� SUHQGUH� PRQ�
WHPSV�� QH� ULHQ� DQWLFLSHU�� -
pWDLV� FRPPH�

HQYR�WpH�� OLEUH� G
DYDQFHU� VDQV� HIIRUWV� GDQV�
O
HQWUHEkLOOHPHQW�G
XQH�SRUWH� 
 
',;� -2856� &+(=� 0(6� 1289($8;�
$0,6 
 
/HXU� PRGH� GH� YLH� pWDLW� WUqV� VHPEODEOH� DX�
PLHQ�� GDYDQWDJH� TX
DYHF� FHOXL� GH� ELHQ� GHV�
%HOJHV��/
DPELDQFH�\�pWDLW�FKDOHXUHXVH� 
/HV� GHX[� SUHPLHUV� MRXUV�� MH� UHVWDL� j�
O¶DSSDUWHPHQW� DYHF� 9DGLP�� 1DWDFKD�� HW�
/RXERY�� XQH� DPLH� TXL� VH� WURXYDLW� Oj��
/RXERY �� FH� SUpQRP� PH� UDPqQH� j� PRQ�
DUULqUH-JUDQG-PqUH� TXL� D� TXLWWp� OD� 5XVVLH�
FHQW�DQV�SOXV�W{W��DYHF�PRQ�JUDQG-SqUH�DORUV�
kJp�GH���DQV�HW�VRQ�IUqUH�&RQVWDQWLQ����DQV���
&HOD� PH� UDPqQH� DXVVL� j� OD� PDQXIDFWXUH�
IDPLOLDOH�TXH�MH�GRLV�DEVROXPHQW�WURXYHU��-H�
QH�SHX[�UHSDUWLU�VDQV�P¶\�UHQGUH�� 
 
026&28��¬�1286�'(8; � 
 
/H� WURLVLqPH� MRXU�� MH� GpFLGH� GH� PH� UHQGUH�
VHXOH�DX�FHQWUH�GH�0RVFRX�HQ�WUDLQ�SXLVTXH�
9DGLP� HW� 1DWDFKD� KDELWHQW� OD� JUDQGH�
EDQOLHXH�� j� ��NP� GH� 0RVFRX�� 0DOJUp�
O
LQVLVWDQFH� DPLFDOH� GH� /RXERY� GH�

/
kPH�VODYH�GH�
9ODGLPLU�

)HGRURYVNL ��
3DQRUDPD�GHV�

DUWLVWHV�VODYHV�GX�
GpEXW�GX�;;H�

VLqFOH 

,QWHUYLHZ�GX�SqUH�'LPLWUL�SDU�1DWDOLD�3LDQNRYD ������� 
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P
DFFRPSDJQHU��LO�pWDLW�LPSRUWDQW�SRXU�PRL�
G
\�DOOHU�VHXOH� 
'DQV�OH�WUDLQ��M
pWDLV�KHXUHXVH�GH�UHJDUGHU�OH�
SD\VDJH�HQQHLJp�SDU� OD� IHQrWUH��3XLV�G
HQILQ�
PHWWUH� OHV� SLHGV� GDQV� FH� VL� SUHVWLJLHX[�
0pWUR���(Q�5XVVLH��F
HVW�FRQJp�RIILFLHO�HQWUH�
OD� IrWH� GH� 1RsO� FDWKROLTXH� HW� OH� 1RsO�
RUWKRGR[H���/D�YLOOH�HVW�GpVHUWH���$ORUV�TXH�MH�
VRUWDLV� GH� OD� VWDWLRQ� $OH[DQGURYVN\� 6DG��
M
pWDLV�IRXGUR\pH�SDU�XQH�JUDQGH�WULVWHVVH��-H�
Q
pWDLV� PrPH� SOXV� KHXUHXVH� G
rWUH� Oj�� MH�
SOHXUDLV�j�FKDXGHV�ODUPHV ��MH�SHQVDLV�j�PRQ�
JUDQG-SqUH�� j� OD� YLH� TX
LO� DYDLW� TXLWWpH�� WRXW�
JDPLQ�TX¶LO�pWDLW��-H�VXLV�UHVWpH�DIIHFWpH�SDU�
FHWWH�SHQVpH�WRXWH�OD�MRXUQpH��-H�YLVLWDLV�VDQV�
ULHQ�YRLU��PD�WrWH�pWDLW�DLOOHXUV�� 
 
%5$1&+(�0$7(51(//( 
 
-H� VXLV� OD� ILOOH� G
$QQD� .\ULORYQD�
%DUNRZVND\D�� �$QQH� %DUNRZVNL�� $QLRXWD�
SRXU� OHV� LQWLPHV��� 0RQ� JUDQG-SqUH�

V
DSSHODLW�GRQF�&\ULOOH�%DUNRZVNL��.\ULOOH�HQ�

3KRWR�GH�PRQ�JUDQG-SqUH�pWXGLDQW�
j�/RXYDLQ��j�GURLWH�� 
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UXVVH���,O�HVW�YHQX�YLYUH�HQ�%HOJLTXH�HQ������
IDLUH� FHV� pWXGHV�� $YDQW� FHOD�� LO� YLYDLW� HQ�
7FKpFRVORYDTXLH���GH������j�������� 
 
92<$*(� (1� 5866,(� '$16� /(6�
$11e(6��� 
 
0RQ� JUDQG-SqUH� HVW� UHWRXUQp� HQ� YR\DJH� HQ�
5XVVLH�GDQV�OHV�DQQpHV���� 
,O� DYDLW� UDSSRUWp� GH� VRQ� VpMRXU�� XQ� FLUFXLW�
DYHF�GHV�SHWLWHV�YRLWXUHV�j�UHPRQWRLU� 
3RXU� QRXV��PHV� FRXVLQV��PRQ� IUqUH� HW�PRL��
FHOD�UHVVHPEODLW�j�XQH�DQWLTXLWp�GHV�DQQpHV�
���� PDLV� F
pWDLW� O
RFFDVLRQ� SRXU� OXL� GH�
SDUWDJHU� DYHF� QRXV� GH� VRQ� WHPSV�� GH� VD�
FXOWXUH�� 7RXW� FRPPH� LO� MRXDLW� DX[� pFKHFV��
DYHF� QRXV�� QRXV� OLVDLW� GHV� SDVVDJHV� TX
LO�
FKRLVLVVDLW�SDUPL�OHV�DXWHXUV�UXVVHV�� 
-H�PH� VRXYLHQV� TX
LO�P¶DYDLW� OX� XQ� SDVVDJH�
UHODWDQW� OD� JUDQGH� IDPLQH� HQ� 5XVVLH� HQ�
���������� ��GDQV�FH�SDVVDJH��XQH�PqUH�pWDLW�
FRQWUDLQWH� GH� PDQJHU� VRQ� HQIDQW� SRXU�
VXUYLYUH�� -
DYDLV� �� DQV� HW� M
pWDLV� KHXUHXVH�
TX
LO�PH�WURXYH�DVVH]�JUDQGH�SRXU�QH�SDV�PH�
OLUH� GHV� OLYUHV� SRXU� HQIDQWV �� FHOD� PH�
SHUPHWWDLW�GH�SDUOHU�GX�SDVVDJH� OX�DYHF� OXL��
,O� QH� P
D� MDPDLV� GLW� GX� PDO� GH� FHX[� TXL�
YLYDLHQW� HQ�
8QLRQ�
VRYLpWLTXH��
FRQWUDLUHPHQW�
j� G
DXWUHV�
5XVVHV� �j�
O¶pSRTXH� QRXV�
pWLRQV� OHV�
5XVVHV� HW� FHX[�
GH� Oj-EDV�
pWDLHQW� OHV�
6RYLpWLTXHV�� OD�
5XVVLH�
Q¶H[LVWDLW� SDV���
&HUWDLQV�
YR\DLHQW� HQ�
FKDFXQ� G
HQWUH�
HX[� OD�
UHVSRQVDELOLWp�
GH� FH� GUDPH��
RXEOLDQW� TXH� OH�
GUDPH� pWDLW�

SDUWDJp� SDU� GHV� VRXIIUDQFHV� TXL� VH� YLYDLHQW�
GH� SDUW� HW� G
DXWUH� GH� FH� TXL� DYDLW� pWp� OD�
5XVVLH�� F
HVW� FH� TXH� MH� UHWHQDLV� GH� FHW�
HQVHLJQHPHQW�� 0RQ� JUDQG-SqUH� QH� PH�
SDUOHUD� MDPDLV� GH� WRXW� FH� TXH� FHWWH�
UpYROXWLRQ� D� ERXOHYHUVp� GDQV� VD� YLH�� ,O� QH�
QRPPDLW�SDV�GHV� FRXSDEOHV�� LO� UDFRQWDLW� OHV�
IDLWV� WHOV� TX
LOV� pWDLHQW� SUpVHQWpV� GDQV� OD�
OLWWpUDWXUH�VDQV�MDPDLV�SDUOHU�GH�VRQ�SURSUH�
YpFX��,O�PH�SDUODLW�GH�VD�5XVVLH�HQ�FLWDQW�GHV�
SRqPHV��HQ�FKDQWDQW�GHV�FKDQVRQV�TXH�MH�QH�
FRPSUHQDLV� SDV�� 'DQV� XQH� LQWHUYLHZ�� PRQ�
FRXVLQ�*UpJRLUH�%DUNRZVNL�GLUD�j�SURSRV�GH�
OD� WUDQVPLVVLRQ� FXOWXUHOOH� �� © 2Q� VH� VHQW�
SDUIRLV�SOXV�SURFKH�GH�QRV�JUDQGV-SDUHQWV�
TXH� GH� QRV� SDUHQWV ª�� � -H� PH� VHQV� HQ�
KDUPRQLH�DYHF�FH�UHVVHQWL� 
0RQ�JUDQG-SqUH�HVW�GpFpGp�DORUV�TXH�M
DYDLV�
���DQV�HW�MH�SHQVH�HQFRUH�VRXYHQW�j�OXL� 
 
/$�0$18)$&785( 
 
'L[� MRXUV�� F
HVW� FRXUW�� -H� P
HQ� WLHQV� j�
O
HVVHQWLHO��-H�YRXV�UDFRQWHUDL�SRXU�ILQLU�PD�
YLVLWH� j� OD� PDQXIDFWXUH�� (Q� IDLW�� TXDQG�
M
DYDLV� GLW� TXH� MH� FKHUFKDLV� OD�PDQXIDFWXUH��
MH�Q
DYDLV�SDV�ELHQ�GRQQp�OH�QRP�D�9DGLP�HW�

8Q�GHV�EkWLPHQWV�GH�OD�PDQXIDFWXUH�7UHFKJRUQD\D������� 
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1DWDFKD��QRXV�DYLRQV�GX�PDO�j�WURXYHU�PDLV�
TXDQG� MH� OHXU� DL� GLW� TXH� F
pWDLW� OD� IDPLOOH�
3URNKRURII �� 
-� /D� IDPLOOH� 3URNKRURII �� 7X� YHX[� GLUH� OD�
PDQXIDFWXUH� 7UHFKJRUQD\D�� "� 7X� HV�
FHUWDLQH " 
-�2XL��SRXUTXRL " 
¬�0RVFRX� WRXW� OH� PRQGH� FRQQDvW� O
KLVWRLUH�
GH� FHWWH� PDQXIDFWXUH� TXL� IRXUQLVVDLW� GX�
WUDYDLO� j� GHV� PLOOLHUV� G
HPSOR\pV� HW�
G
RXYULHUV� DYDQW� OD� UpYROXWLRQ�� (OOH� D�
FRQWLQXp� j� H[LVWHU� DSUqV� OD� UpYROXWLRQ�� 'X�
FRXS��FHOD�GHYHQDLW�EHDXFRXS�SOXV�VLPSOH� 
(Q� DUULYDQW� GHYDQW� OHV� EkWLPHQWV� TXL�
H[LVWHQW� HQFRUH� PDLV� VRQW� DXMRXUG
KXL�
SULQFLSDOHPHQW� RFFXSpV� SDU� GHV� FDIpV�
EUDQFKpV�HW�GHV�ORIWV�ORXpV�j�GHV�HQWUHSULVHV�
GH� PRGH�� M
DL� WURXYp� TXH� F
pWDLW�
LPSUHVVLRQQDQW�� -H� QH� P
\� DWWHQGDLV� SDV��
&
pWDLW�JUDQG�j�YRLU�PDLV�F
pWDLW�DXVVL�JUDQG�
GDQV� FH� TXH� M
pSURXYDLV� HW� VL�� ORUV� GH� PRQ�

SUHPLHU� FRQWDFW� DYHF� 0RVFRX�� M
DYDLV�
UHVVHQWL� XQH� JUDQGH� WULVWHVVH�� Oj�� DX�
FRQWUDLUH��MH�UHVVHQWDLV�XQH�JUDQGH�ILHUWp� 
1H�SRXYDQW�UDPDVVHU�XQ�SHX�GH�WHUUH�DX�VRO�
j�FDXVH�GH�OD�QHLJH�HW�GH�OD�WHUUH�JHOpH��MH�PH�
FRQWHQWDL� GH� SUHQGUH� GHV� SHWLWHV� EUDQFKHV�
G
XQ� DUEXVWH� TXL� DYDLW� SRXVVp� Oj�� JUkFH� j� OD�
WHUUH� TXL� V
\� WURXYDLW�� 8QH� SRXU� PRL�� XQH�
SRXU�PRQ�ILOV��XQH�SRXU�PD�ILOOH�� 
 
 
 81(�&+$1621 
 
  '(�9$',0�3,$1.29 
 
   3285�&/Ð785(5 
 
    &(7�e3,62'(�� 
 
 
 

0DQXIDFWXUH�7UHFKJRUQD\D�GHYHQXH�XQ�OLHX�EUDQFKp������� 
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12&7851( 

 
4XHOOH�KHXUH�HVW-LO��PRQ�kPH� 

4XHOOH�KHXUH�HVW-LO��PD�MRLH " 

(VW-FH�O¶KHXUH�G¶XQH�IDUFH��G¶XQ�GUDPH� 

2X�ELHQ��HVW-FH�O¶KHXUH�G¶XQ�FKRL[�" 

4XHO�kJH�DV-WX��PRQ�kPH� 

$UGHQWH�PDLV�IDWLJXpH 

'
R��YLHQW�WD�IRUFH��WD�IODPPH 

4XDQG�WX�HV�pYHLOOpH�" 

'LV-PRL��H[LVWDLV-WX 

$YDQW�TXH�MH�VRLV�Qp 

&RPPHQW�W¶DSSHODLV-WX " 

4XL�DV-WX�GpODLVVp" 

$V-WX�SRXU�HX[�WRXMRXUV 

'H�O¶DPRXU�RX�GX�FKDJULQ" 

$�TXDQG�YLHQGUD�PRQ�WRXU 

$XMRXUG
KXL�RX�GHPDLQ" 

'LV-PRL�DORUV�PRQ�kPH� 

4XDQG�MH�QH�VHUDL�SOXV� 

4XH�IHUDV-WX�PD«�GDPH� 

4XL�pSRXVHUDV-WX�" 

%RQQH�QXLW��ERQQH�QXLW��PRQ�kPH� 

0XHWWH�FRPPH�WRXMRXUV« 

/D�PRUW�HVW�XQH�ODPH 

4XL�QRXV�VpSDUH�XQ�MRXU� 

4XHOOH�KHXUH�HVW-LO��PRQ�kPH� 

4XHOOH�KHXUH�HVW-LO��PD�MRLH" 

(VW-FH�O¶KHXUH�G¶XQH�IDUFH��G¶XQ�GUDPH� 

2X�ELHQ��HVW-FH�O¶KHXUH�G¶XQ�FKRL[�" 

 
 
 

9�)� 
 

 
1RWHV � 
 
���/¶DVVRFLDWLRQ�D�pWp�IRQGpH�HQ�%HOJLTXH�HQ�
������ (OOH� D� SRXU� REMHFWLI� O¶pWXGH� GH�
O¶pPLJUDWLRQ� UXVVH� EODQFKH� SDU� OH�
UDVVHPEOHPHQW�� O¶DQDO\VH� VFLHQWLILTXH� HW� OD�
FODVVLILFDWLRQ� GHV� DUFKLYHV� GH� O¶pPLJUDWLRQ�
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UXVVH� GDQV� OH� FDGUH� GH� O¶KLVWRULRJUDSKLH�
JpQpUDOH�GH�OD�5XVVLH� 
 
���'DQV� OD� FXOWXUH� UXVVH�� �XQ�PrPH�QRP�VH�
GLW� DYHF� GHV� WDV� GH� VXUQRPV�� &
HVW� XQH�
PDQLqUH�DIIHFWXHXVH�GH�SRUWHU�XQH�DWWHQWLRQ�
j� O
DXWUH�� 1DWDOLD� HVW� GRQF� VRQ� QRP� RIILFLHO�
PDLV� VHV� DPLV� O¶DSSHOOHQW� 1DWDFKD�� WRXW�
FRPPH�1DWDFKD�DSSHOOH�9DGLP��9DGLN�«�2Q�
QH�SHXW�GRQF�SDUOHU�GH�GLPLQXWLIV�DX�VHQV�GH�
OD� ODQJXH�IUDQoDLVH� ���F
HVW�XQ�SHX�FRPPH�OH�
VXIIL[H� -HNH� HQ� QpHUODQGDLV� R�� 0DULH�
GHYLHQGUDLW� � 0DULHNH� SRXU� PDUTXHU� SOXV�
G
LQWLPLWp�� 8QH� DXWUH� PDQLqUH� GH� YRXV�
WpPRLJQHU� GH� O
LQWpUrW�� F
HVW� G
DMRXWHU� OH�
SDWURQ\PH��TXL�DSSRUWH�XQ�UHVSHFW�GH�YRWUH�
ILOLDWLRQ�� 
 
���GRQW�/D�SUHPLqUH�OLJQH�D�pWp�LQDXJXUpH�HQ�
�������VRXUFH�:LNLSHGLD�� 
 
��� /
pJOLVH� RUWKRGR[H UXVVH�D� FRQVHUYp� OH�
FDOHQGULHU� MXOLHQ�� &
HVW� OD� UDLVRQ� SRXU�
ODTXHOOH� OHV� RUWKRGR[HV� FpOqEUHQW 1RsO OH� ��
-DQYLHU� 
 
���3RXU�OHV�IHPPHV��OH�SDWURQ\PH�HVW�IRUPp�
GX� SUpQRP� GX� SqUH� DXTXHO� HVW� DMRXWp� OH�
VXIIL[H�RYQD��ȖȊȕȈ���RX�HYQD��ȍȊȕȈ��� 
 
��� /
DLGH� DX[� 5XVVHV� GX� &DUGLQDO�
0HUFLHU �'DQV� OHV� DQQpHV� ������ OH� &DUGLQDO�
0HUFLHU� RIIUH� GHV� ERXUVHV� SRXU� SHUPHWWUH�
DX[� LPPLJUpV� UXVVHV� � GH� SRXUVXLYUH� OHXUV�
pWXGHV�� 'H� QRPEUHX[� 5XVVHV� VRQW� YHQXV�
pWXGLHU�HQ�%HOJLTXH� 
 
��� /HV� pFKHFV� RQW� WRXMRXUV� HX� XQH� JUDQGH�
LPSRUWDQFH� GDQV� OD� FXOWXUH� UXVVH�� /H�
FKDPSLRQ�G
pFKHFV�$OH[DQGUH�$OHNKLQH�pWDLW�
OH�FRXVLQ�GH�PRQ�JUDQG-SqUH��3RXU�HQ�VDYRLU�
SOXV� �� KWWS���ZZZ�FUHDFKHVV�FRP�
ELRJUDSKLH�DOH[DQGUH-DOHNKLQH�SKS 
 
���*XHUUH�FLYLOH�HW� IDPLQH�HQ�5XVVLH�������-
����� �� 6HUJXHw�$GDPHWV� �� ,QVWLWXW� G¶pWXGHV�
VODYHV���3DULV�������� �© /D�SRSXODWLRQ�GHV�
UpJLRQV�OHV�SOXV�IUDSSpHV�D�FRQVRPPp�WRXWHV�
OHV� SDXYUHV� UpVHUYHV� TX¶HOOH� DYDLW� UpXVVL� j�

DFFXPXOHU� GHSXLV� OD� UpFROWH� GpILFLWDLUH�� (W�
PDLQWHQDQW�� HOOH� XWLOLVH� WRXWHV� VRUWHV� GH�
VXFFpGDQpV� SRXU� VH� UDYLWDLOOHU�� 'H� SOXV� HQ�
SOXV�IUpTXHPPHQW��RQ�SHXW�REVHUYHU�GHV�FDV�
GH�FDQQLEDOLVPH��G¶H[KXPDWLRQ�GH�FDGDYUHV�
HW�G¶pWRXIIHPHQW�GHV�HQIDQWV�SDU�OHV�SDUHQWV�
SRXU� VH� QRXUULU�� 2Q� Q¶DUULYH� SDV� j� HQWHUUHU�
OHV� FDGDYUHV� HQIOpV�� HW� VL�� TXHOTXHIRLV�� RQ�
UpXVVLW� j� OH� IDLUH� DYHF� OD� JDUGH�� LOV� VHURQW�
GpWHUUpV�HW�PDQJpV�OD�QXLW�TXL�VXLW� ª 
© &¶HVW� PDLQWHQDQW� HW� XQLTXHPHQW�
PDLQWHQDQW� –� GLW� /HQLQH� HQ� PDUV� ����� -��
TXDQG� OH� FDQQLEDOLVPH� HW� GHV� PLOOLHUV� GH�
FRUSV�HQ�GpFRPSRVLWLRQ�FRXYUHQW� OHV�URXWHV�
GDQV� OD� UpJLRQ� DIIHFWpH� SDU� OD� IDPLQH�� TXH�
QRXV�SRXYRQV�HW�QRXV�GHYRQV�FRQGXLUH�DYHF�
WRXWH�IpURFLWp�HW�VDQV�SLWLp�OHV�UpTXLVLWLRQV�GH�
ELHQV� >GH� O¶pJOLVH@�� &¶HVW� PDLQWHQDQW� HW�
XQLTXHPHQW� PDLQWHQDQW�� TXH� OD� PDMRULWp�
pFUDVDQWH�GH� OD�SD\VDQQHULH�VHUD�DYHF�QRXV��
RX�DX�PRLQV�HOOH�QH�YD�SDV�VRXWHQLU�GH�IDoRQ�
UpVROXH�XQH�SRLJQpH�GX� FOHUJp�QRLU� HW� GH� OD�
ERXUJHRLVLH�UpDFWLRQQDLUH�XUEDLQH� ª 
 
���/D�PDQXIDFWXUH�GH� OD� IDPLOOH�3URNKRURII�
HVW�XQH�GHV�SOXV�DQFLHQQHV�PDQXIDFWXUHV�GH�
5XVVLH�� HOOH� D� pWp� IRQGp� HQ� � ������ /HV�
3URNKRURII�RQW�pWp� OHV�SUHPLHUV�HPSOR\HXUV�
GH� 5XVVLH� j� LQVWDXUHU� OHV� MRXUQpHV� GH� ��K�
DORUV�TX
HQ�(XURSH�OHV�RXYULHUV�WUDYDLOODLHQW�
���j����KHXUHV�SDU�MRXU����� 
3HWLW� KLVWRULTXH� GH� OD� PDQXIDFWXUH�UX��� GH�
QRPEUHXVHV� SKRWRV� G
KLHU� j� DXMRXUG
KXL�
KWWSV���
LORYHPRVFRZ�OLYHMRXUQDO�FRP��������KWPO"
IEFOLG ,Z$5�:P62'/2<Y5*�N%�[VM4�Z
=WZ�<V5=+94�.H720I<�HR=��%.MVUE38
0Z 
7pPRLJQDJH� YLGpR� GH� 9DFLOLD� ,YDQRYLWFK�
3URNRURII�ǪȈșȐȓȐȧ�ǰȊȈȕȖȊȐȟȈ�ǷȘȖȝȖȘȖȊȈ��
�UX�� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y LU[%EB�K,14 
9LGpR� VXU� OD� IDPLOOH� 3URNKRURY� �UX� ��
ǹȖȚȊȖȘȐȚȤ� ȉȓȈȋȖ�� ǷȘȖȝȖȘȖȊȣ �� KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"Y 5=����D�I,8 
 
 
 
3DUROHV� HW� PXVLTXH� GH� 9DGLP�
3LDQNRY 
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' DQV� QRWUH� SUHPLqUH� OHoRQ� YRXV�DYH]� IDLW� FRQQDLVVDQFH� DYHF�
O¶DOSKDEHW� UXVVH�� $SSUHQRQV�
PDLQWHQDQW� TXHOTXHV� UqJOHV� SRXU�

SRXYRLU�ELHQ�OLUH�HQ�UXVVH� 
���/¶DFFHQW�WRQLTXH 
'DQV� OHV� PRWV� UXVVHV� TXL� RQW� SOXV� G¶XQH�
V\OODEH�� LO� IDXW� UHWHQLU� R�� VH� WURXYH� O¶DFFHQW�
WRQLTXH�� /D� YR\HOOH� DFFHQWXpH� HVW� WRXMRXUV�
WUqV� ELHQ� DUWLFXOpH� HW� HOOH� HVW� XQ� SHX� SOXV�
ORQJXH� TXH� OHV� DXWUHV� YR\HOOHV� GDQV� OH�PRW��
3RXU� YRXV� DLGHU�� QRXV� DOORQV� PHWWUH� XQ�
V\PEROH� G¶DFFHQW� © µ ª� DX-GHVVXV� GHV�
YR\HOOHV�DFFHQWXpHV� 
/LVH]� OHV� PRWV� VXLYDQWV� HQ� IDLVDQW� ELHQ�
DWWHQWLRQ�j�O¶DFFHQW�WRQLTXH � 
 
ǷȈɀȗȈ� �SDSD���ȔȈɀȔȈ� �PDPDQ��� ȊȈɀȏȈ�
�OH� YDVH��� Ȉȓȓȍɀȧ� �O¶DOOpH��� ȑȖɀȋȈ� �OH�
\RJD��� ȒȈɀȘȚȈ� �OD� FDUWH��� ȓțȕȈɀ� �OD�
OXQH��� ȔȈɀșȒȈ� �OH� PDVTXH��� ǨɀȕȕȈ�
�$QQD���ǴȈȘȐɀȧ��0DULH���ǨȓȍȒșȈɀȕȌȘȈ�
�$OH[DQGUD�� 

 
���2Q�SURQRQFH�© D ª�j�OD�SODFH�GH�© R ª�GDQV�
XQH�V\OODEH�QRQ�DFFHQWXpH� 
/HV� UXVVHV�QH� IRQW� SDV� G¶HIIRUW� j� SURQRQFHU�
OHV� YR\HOOHV� QRQ� DFFHQWXpHV�� LOV� QH�
V¶DSSOLTXHQW� SDV� j� OHV� DUWLFXOHU�� � 'RQF� OD�
OHWWUH�© R ª�QRQ�DFFHQWXpH�UHVVHPEOH�j�© D ª�
HW�OD�OHWWUH�© H ª�j�© Ȑ ª�PDO�DUWLFXOpH� 
(QWUDLQH]-YRXV� j� SURQRQFHU� OHV� © R ª� QRQ�
DFFHQWXpV�FRPPH�© D ª�HW� OHV�© H ª�FRPPH�
© Ȑ ª � 
 
ǪȖȌȈɀ��O¶HDX���șȖȊȈɀ��XQ�KLERX���ȗȖȥɀȚ�
�XQ� SRqWH��� ȚȖȔȈɀȚ� �XQH� WRPDWH���
ǴȖșȒȊȈɀ� �0RVFRX��� ǩȖȘȐɀș� �%RULV���

ȜȖȚȖɀȋȘȈȜ� �XQ� SKRWRJUDSKH���
ȖȗȚȐȔȐɀșȚ� �XQ� RSWLPLVWH��� ȘȍșȚȖȘȈɀȕ�
�XQ� UHVWDXUDQW��� ȖɀȗȍȘȈ� �XQ� RSpUD���
ȔȍȚȘȖɀ��OH�PpWUR�� 

 
���/HV�FRQVRQQHV�GXUHV�HW�PROOHV� 
&RPSDUH]� FRPPHQW� YRXV� SURQRQFH]� © Q ª�
GDQV� OH�PRW� © EDQDQH ª� HW� © JQ ª� GDQV� OH�
PRW� © PRQWDJQH ª�� /D� GLIIpUHQFH� HQWUH� FHV�
GHX[� VRQV� HVW� GDQV� OD� SRVLWLRQ� GH� YRWUH�
ODQJXH ��SRXU�OH�VRQ��Q��OH�GRV�GH�OD�ODQJXH�
HVW�HQ�EDV�HW�SRXU�OH�VRQ��JQ��LO�HVW�HQ�KDXW�
HW�LO�WRXFKH�OH�SDODLV��/H�VRQ��Q��HVW�GXU�HW�OH�
VRQ��JQ��HVW�PRX��RX�PRXLOOp���(Q�UXVVH�OHV�
GHX[�VRQV�VRQW�H[SULPpV�SDU� OD� OHWWUH�© ȕ ª�
HW�F¶HVW�OD�OHWWUH�TXL�OD�VXLW�TXL�QRXV�LQGLTXH�
FRPPHQW�SURQRQFHU��,O�IDXW�VDYRLU�TXH�GDQV�
OD� ODQJXH� UXVVH�� SUHVTXH� WRXWHV� OHV�
FRQVRQQHV� SHXYHQW� rWUH� GXUHV� HW� PROOHV��
'RQF��YRLFL�OD�UqJOH � 
 
 
/D� FRQVRQQH� HVW� GXUH� GHYDQW� OHV�
YR\HOOHV�Ȉ��Ȗ��ț��ȣ��ȥ��GHYDQW�Ȣ��OH�VLJQH�
GXU��HW�TXDQG�HOOH�HVW�j� OD� ILQ�G¶XQ�
PRW� 
/D� FRQVRQQH� HVW� PROOH� GHYDQW� OHV�
YR\HOOHV�ȧ�� Ȩ��Ȧ��Ȑ�� ȍ� HW� GHYDQW� Ȥ� �OH�
VLJQH�PRX�� 

 
 
/LVH]�HW�FRPSDUH]�OHV�V\OODEHV��1¶RXEOLH]�SDV�
GH�ELHQ�WRXFKHU�OH�SDODLV�DYHF�OH�GRV�GH�YRWUH�
ODQJXH� SRXU� UHQGUH� OHV� FRQVRQQHV� PROOHV�
GHYDQW�OHV�OHWWUHV�ȧ��Ȩ��Ȧ��Ȑ��ȍ��(Q�SOXV��IDLWHV�
DWWHQWLRQ�j�XQ�DXWUH�SKpQRPqQH ��OHV�OHWWUHV�
ȧ�� Ȩ�� Ȧ�� ȍ� VH� SURQRQFHQW� FRPPH� Ȉ�� Ȗ�� ț�� ȥ�
DSUqV�OHV�FRQVRQQHV� 
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ȕȈ-ȕȧ�ȉȈ-ȉȧ� ȊȈ-Ȋȧ� ȋȈ-ȋȧ�ȌȈ-Ȍȧ� ȏȈ-ȏȧ�ȒȈ-Ȓȧ�
ȓȈ-ȓȧ� ȔȈ-Ȕȧ� ȗȈ-ȗȧ� ȘȈ-Șȧ� șȈ-șȧ� ȚȈ-Țȧ� ȜȈ-
Ȝȧ�ȝȈ-ȝȧ 
ȕȖ-ȕȨ� ȉȖ-ȉȨ� ȊȖ-ȊȨ� ȋȖ-ȋȨ� ȌȖ-ȌȨ� ȏȖ-ȏȨ� ȒȖ-ȒȨ�
ȓȖ-ȓȨ�ȔȖ-ȔȨ�ȗȖ-ȗȨ�ȘȖ-ȘȨ�șȖ-șȨ�ȚȖ-ȚȨ�ȜȖ-ȜȨ�
ȝȖ-ȝȨ 
ȕț-ȕȦ�ȉț-ȉȦ�Ȋț-ȊȦ�ȋț-ȋȦ�Ȍț-ȌȦ�ȏț-ȏȦ�Ȓț-
ȒȦ� ȓț-ȓȦ� ȔȦ-ȔȦ� ȗț-ȗȦ� Șț-ȘȦ� șț-șȦ� Țț-
ȚȦ�Ȝț-ȜȦ�ȝț-ȝȦ 
ȕȣ-ȕȐ�ȉȣ-ȉȐ�Ȋȣ-ȊȐ�ȋȣ-ȋȐ�Ȍȣ-ȌȐ�ȏȣ-ȏȐ�Ȓȣ
-ȒȐ�ȓȣ-ȓȐ�Ȕȣ-ȔȐ�ȗȐ-ȗȐ�Șȣ-ȘȐ�șȣ-șȐ�Țȣ-
ȚȐ�Ȝȣ-ȜȐ�ȝȣ-ȝȐ 
ȕȥ-ȕȍ�ȉȥ-ȉȍ�Ȋȥ-Ȋȍ�ȋȥ-ȋȍ�Ȍȥ-Ȍȍ�ȏȥ-ȏȍ�Ȓȥ-Ȓȍ�ȓȥ
-ȓȍ�Ȕȥ-Ȕȍ�ȗȥ-ȗȍ�Șȥ-Șȍ�șȥ-șȍ�Țȥ-Țȍ�Ȝȥ-Ȝȍ�ȝȥ
-ȝȍ 
/HV�OHWWUHV�Ȟ��Ȏ�HW�Ƞ�VRQW�WRXMRXUV�GXUHV��OH�
GRV� GH� OD� ODQJXH� QH� WRXFKH� SDV� OH� SDODLV���
9RLFL� OHV� V\OODEHV� DYHF� FHV� OHWWUHV �� ȞȈ�� ȞȖ��
Ȟț��ȞȐ�Ȟȣ��Ȟȍ��ȎȈ��ȎȨ�ȎȖ��Ȏț��ȎȐ��Ȏȍ��ȠȈ��
ȠȨ�ȠȖ��Ƞț��ȠȐ��Ƞȍ� 
/HV� OHWWUHV�ȟ� HW�ȡ� VRQW� WRXMRXUV�PROOHV� �OH�
GRV�GH� OD� ODQJXH� WRXFKH� WRXMRXUV� OH�SDODLV���
9RLFL�OHV�V\OODEHV�DYHF�FHV�OHWWUHV ��ȟȈ��ȟȨ�ȟȖ��
ȟț��ȟȐ��ȟȍ��ȡȈ��ȡȨ�ȡȖ��ȡț��ȡȐ��ȡȍ� 
6XU�QRWUH�VLWH� OH-UXVVH�IU�DYHF� OH�SRGFDVW�GH�
FHWWH� OHoRQ� YRXV� DOOH]� WURXYHU� XQH� FKDQVRQ�
SRXU� YRXV� HQWUDLQHU� j� ELHQ� SURQRQFHU� OHV�
V\OODEHV�UXVVHV� 
0DLQWHQDQW�OLVH]�HW�FRPSDUH]�OHV�SDLUHV�GHV�
PRWV�DYHF�GHV�FRQVRQQHV�GXUHV�HW�PROOHV � 
 
ȕȖș� �OH�QH]��–�ȔȈȕȨȊȘ� �OD�PDQ°XYUH���
Ȕȣ��QRXV��–�ȔȐȘ� �OD�SDL[���ȔȈɀșșȈ� �OD�
PDVVH�� –� ȔȧɀșȖ� �OD� YLDQGH��� ȔȥȘ� �OH�
PDLUH�� –� Ȕȍȓ� �OD� FUDLH��� Ȋȣ� �YRXV�� –�
ȊȐȕȖɀ� �OH� YLQ��� ȓțɀȗȈ� �OD� ORXSH�� –�
ȓȦɀșȚȘȈ��OH�OXVWUH���ȒȖȘȈɀȓȓ��OH�FRUDLO��
–� ȒȖȘȖɀȓȤ� �OH� URL��� țɀȋȖȓ� �OH� FRLQ�� –�
țɀȋȖȓȤ� �OH� FKDUERQ��� ȒȓȐɀȔȈȚ� �OH�
FOLPDW��–�ȔȈȚȤ��OD�PqUH���Ȗȕ�șȢȍȓ��LO�D�
PDQJp��–�Ȗȕ�șȍȓ��LO�V¶HVW�DVVLV�� 

 
���/¶DVVRXUGLVVHPHQW�GHV�FRQVRQQHV�j�OD�ILQ�
GHV�PRWV 
9RLFL�VL[�SDLUHV�GHV�FRQVRQQHV ��ȉ-ȗ��Ȋ-Ȝ��ȋ-
Ȓ��Ȍ-Ț��Ȏ-Ƞ��ȏ-ș��/HV�FRQVRQQHV�ȉ��Ȋ��ȋ��Ȍ��Ȏ�
HW�ȏ�V¶DSSHOOHQW�VRQRUHV�FDU�RQ�XWLOLVH�OD�YRL[�
SRXU�SURQRQFHU�OHV�VRQV�FRUUHVSRQGDQWV��(W�
OHV� FRQVRQQHV�ȗ��Ȝ�� Ȓ�� Ț��Ƞ� HW� ș� V¶DSSHOOHQW�
VRXUGHV� 
¬� OD� ILQ� GHV� PRWV� UXVVHV� RQ� SURQRQFH� GHV�
FRQVRQQHV�VRXUGHV�j�OD�SODFH�GHV�FRQVRQQHV�

VRQRUHV��3DU�H[HPSOH�� OH�PRW�©�ȋȈȘȈȎ ª��OH�
JDUDJH��HVW�SURQRQFp�FRPPH��ȋȈȘȈȠ�� 
(QWUDLQH]-YRXV �� 
 
ǴțȎ� �OH� PDUL��� ȋȈȏ� �OH� JD]��� ȒȘȈȉ� �OH�
FUDEH��� ȗȈȘȈɀȌ� �OD� SDUDGH��� ȘȖȋ� �OD�
FRUQH���ȚȈȏ��OD�EDVVLQH���ȘȍȗȖȘȚȈɀȎ��OH�
UHSRUWDJH��� ȌȐȈȓȖɀȋ� �OH� GLDORJXH���
ȔȐȒȘȖɀȉ� �OH�PLFUREH���ȒȖȓȓȍȒȚȐɀȊ� �OH�
FROOHFWLI�� 

 
4XHVWLRQV�� 
���4XDQG�SURQRQFH-W-RQ�© D ª�j� OD�SODFH�GH�
© R ª " 
���4XHOOH�HVW� OD�GLIIpUHQFH�GH�SURQRQFLDWLRQ�
HQWUH� XQH� FRQVRQQH� GXUH� HW� XQH� FRQVRQQH�
PROOH " 
���4XHOOH�HVW� OD�GLIIpUHQFH�GH�SURQRQFLDWLRQ�
HQWUH�FHV�GHX[�PRWV�UXVVHV ��țɀȋȖȓ��OH�FRLQ��
HW�țɀȋȖȓȤ��OH�FKDUERQ� " 
���'DQV�TXHOOH�SRVLWLRQ� OHV� OHWWUHV�ȧ��Ȩ��Ȧ��ȍ�
VH�SURQRQFHQW�FRPPH�Ȉ��Ȗ��ț��ȥ�" 
���4XHOV�U{OHV�MRXHQW�OH�VLJQH�GXU�HW�OH�VLJQH�
PRX�GDQV�OHV�H[HPSOHV�TXH�YRXV�DYH]�YXV " 
���5HOLVH]� DWWHQWLYHPHQW� OD� OHoRQ� HW� WURXYH]�
GDQV� OH� WH[WH� OHV� PRWV� UXVVHV� TXL� VH�
SURQRQFHQW� FRPPH� OHV� PRWV� IUDQoDLV�
VXLYDQWV ��PRXFKH��URF��&DUROH��WDVVH��oD�YD� 
9RXV� SRXYH]� WURXYHU� OH� SRGFDVW� GH� FHWWH�
OHoRQ� HW� OHV� UpSRQVHV� DX[� TXHVWLRQV� VXU�
QRWUH� VLWH� OH-UXVVH�IU� GDQV� OD� UXEULTXH�
© &RXUV�GH�UXVVH���0pWKRGH ª�� 
 

$�WUqV�ELHQW{W��-XOLD� 
 
9RXV� SRXYH]�
WURXYHU� OH�
SRGFDVW� GH�
FHWWH�OHoRQ�HW�
OHV� UpSRQVHV�
DX[�
TXHVWLRQV�VXU�
QRWUH� VLWH� OH-
UXVVH�IU� GDQV�
OD� UXEULTXH�
© &RXUV� GH�
UXVVH� ��
0pWKRGH ª��

6XU� QRWUH� VLWH� YRXV� WURXYHUH]� DXVVL� GHV�
FKDQVRQV�SRXU�DSSUHQGUH�O¶DOSKDEHW�UXVVH�HW�
GHV�H[HUFLFHV�LQWHUDFWLIV��5HMRLJQH]-QRXV�VXU�
)DFHERRN ��/H5XVVH)U 
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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 


