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L’ÉDITO 
 
 
&KqUHV�OHFWULFHV��FKHUV�OHFWHXUV� 
 
 
/D� )UDQFH� WUDYHUVH� DFWXHOOHPHQW� GHV� FULVHV��
pFRQRPLTXHV� HW� VRFLDOHV�� HW� ULHQ� QH� ODLVVH�
DXJXUHU� TXH� FHOOHV-FL� Q¶HQ� YHUURQW� SDV� G¶DXWUHV�
ELHQW{W� OHV� UHMRLQGUH� SDU� O¶LQVpFXULWp� FURLVVDQWH��
O¶DXJPHQWDWLRQ� GX� IOX[� PLJUDWRLUH�� OHV�
UHYHQGLFDWLRQV� FRPPXQDXWDLUHV«� /H� IHX� D� pWp�
PLV� DX[� SRXGUHV� SDU� XQH� HQYROpH� GX� SUL[� GHV�
FDUEXUDQWV��0DQLIHVWHPHQW�OH�3UpVLGHQW�0DFURQ�
HW� VRQ� JRXYHUQHPHQW� Q¶RQW� SDV� HX� OD� SUXGHQFH�
G¶pFRXWHU�0DUF�$XUqOH�TXL�GLVDLW ��© 9RXV�SRXYH]�
WRQGUH� OH� SHXSOH�� PDLV� SUHQH]� JDUGH� j� QH� SDV�
O¶pFRUFKHU� ª� &HUWDLQV� SRXUUDLHQW� rWUH� pWRQQpV�
TXH�QRXV�Q¶D\RQV�SDV�PLV�GH�SKRWRV�GH�3DULV�HQ�

IHX��RX�GHV�YLOOHV�GH�3URYLQFH�FRPPH�%RUGHDX[�RX�7RXORXVH�� ,O�Q¶HQ�pWDLW�SDV�TXHVWLRQ«�
O¶DPDOJDPH�D�WURS�VRXYHQW�pWp�IDLW�SDU�OHV�© MRXUQDOLVWHV ª�GH�OD�SUHVVH�ELHQSHQVDQWH�TXL�
RQW� YRORQWDLUHPHQW� VRXKDLWp� TXH� OHV� *LOHWV� -DXQHV� VRLHQW� FRQIRQGXV� DYHF� OHV� FDVVHXUV��
1RWUH�QXPpUR�HVW�GRQF�SULQFLSDOHPHQW�GpGLp�j�FHV�)UDQoDLV�TXL�VRXIIUHQW��FHV�pFRUFKpV�TXL�
Q¶RQW�GURLW�TX¶DX�PpSULV�GHV�GLULJHDQWV��OHV�© VDQV�GHQWV ª��© FHX[�TXL�QH�VRQW�ULHQ ª��1RXV�
DGUHVVRQV� GRQF� XQH� SHQVpH� pPXH� HW� VROLGDLUH� j� FHWWH� )UDQFH� GX� EDV�� FHWWH� )UDQFH�
SURYLQFLDOH��FHOOH�GHV�WUDYDLOOHXUV��GHV�RXYULHUV�HW�DJULFXOWHXUV��FHOOH�GHV�UHWUDLWpV�TXH�O¶RQ�
VWLJPDWLVH�FRPPH�QDQWLV�DORUV�TXH�ELHQ�VRXYHQW�LOV�QH�YLYHQW�TX¶DYHF�XQH�PDLJUH�UHWUDLWH��
FHOOH�GH�FHV�MHXQHV�TXL�VH�VRQW�GpEDWWXV�SRXU�VXLYUH�GHV�pWXGHV�DORUV�TXH�OHXU�GpSDUWHPHQW�
QH� FRPSRUWH� SDV� G¶XQLYHUVLWp� HW� TXL� GHYURQW� DFFHSWHU� WRXW� HPSORL� j� XQ� VDODLUH� ULGLFXOH�
SDUFH�TXH�OHV�JRXYHUQHPHQWV�VXFFHVVLIV�VH�VRQW�DFKDUQpV�j�IDLUH�GLVSDUDvWUH�OHV�LQGXVWULHV�
IUDQoDLVHV�� 
$X�PLOLHX�GHV�PDQLIHVWDWLRQV�GHV�*LOHWV� -DXQHV�� OD�)UDQFH�D� VLJQp� OH�3DFWH�PRQGLDO�GHV�
PLJUDWLRQV�SUpVHQWp�SDU�O¶218��&H�3DFWH�DXUD�DVVXUpPHQW�GHV�FRQVpTXHQFHV�ORXUGHV�SRXU�
OHV�UpVLGHQWV�GHV�SD\V�VLJQDWDLUHV��$ORUV�TXH�SRXU�XQ�VXMHW�DXVVL� LPSRUWDQW� OHV�)UDQoDLV�
DXUDLHQW�G��rWUH�FRQVXOWpV�SDU�XQ�UpIpUHQGXP��FHOXL-FL�D�pWp�VLJQp�G¶DXWRULWp��VDQV�PrPH�
G¶DLOOHXUV�WURXEOHU�O¶$VVHPEOpH�QDWLRQDOH�R��O¶RSSRVLWLRQ�D�pWp�LQH[LVWDQWH��j�O¶H[FHSWLRQ�GH�
1LFRODV�'XSRQW-$LJQDQ��GHV���pOXV�GX�5DVVHPEOHPHQW�QDWLRQDO�HW�GH�VHXOHPHQW���GpSXWpV�
OHV�5pSXEOLFDLQV�VXU�OD�FHQWDLQH�GX�JURXSH�� 
6RXKDLWRQV� TXH� OHV� )UDQoDLV� SXLVVHQW� PLHX[� DSSUpKHQGHU� OHV� HQMHX[� SURFKDLQV� GHV�
pOHFWLRQV�HXURSpHQQHV�HW�SUHQQHQW�OH�WHPSV�G¶DOOHU�YRWHU� 
0DOJUp�WRXW�QRXV�VRXKDLWRQV�j�QRV�OHFWHXUV�G¶KHXUHXVHV�IrWHV�GH�ILQ�G¶DQQpH�HQ�IDPLOOH�HW�
VRXKDLWRQV� TXH� YRXV� WURXYHUH]� j� OD� IRLV� SODLVLU� HW� PDWLqUH� j� UpIOH[LRQ� SDU� FH� QRXYHDX�
QXPpUR�GH�© 0pWKRGH ª� 
 
 
%RQQH�OHFWXUH�j�WRXV� 
 
 
(OHQD�6\GRURYD� 
5pGDFWULFH�HQ�FKHI 
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- ¶DL� pFULW� O¶DUWLFOH� © 5pYROXWLRQ� HW�
UpVLVWDQFH�� HW� OH� SHXSOH� GDQV� WRXW�
FHOD�" �ª�OH����RFWREUH��5HOLVH]-OH ��/H�
PRXYHPHQW� JLOHW� MDXQH� D� FRPPHQFp�

GpEXW�QRYHPEUH�� 
'HSXLV�OD�FROqUH�GX�SHXSOH�D�SULV�XQH�IRUPH�
LQpGLWH�� HOOH� UHSRVH� VXU� XQ�
VHQWLPHQW G¶LQMXVWLFH�SURIRQG�� 
/D�JRXYHUQDQFH�0DFURQ�TXL� VH�YRXODLW� V�UH�
GH�VD�OpJLWLPLWp��QH�UHSRVH�HQ�IDLW�VXU�DXFXQH�
VWUXFWXUH� DQFUpH� GDQV� OHV� WHUULWRLUHV�� /D�
UHSUpVHQWDWLRQ�QDWLRQDOH�LVVXH�GX�VFUXWLQ�OXL�
D� GRQQp� XQH� DVVLVH� IUDJLOH�� FDU� OHV� GpSXWpV�
pOXV� VRQW� SRXU� OD� SOXSDUW� LQH[SpULPHQWpV��

XUEDLQV�� VXUGLSO{PpV�� PDLV� TXL� WUqV� YLWH��
VRQW� WRPEpV� GDQV� XQH� IRUPH� GH�
FRQGHVFHQGDQFH�� LYUHV� GH� OHXUV� QRXYHDX[�
SRXYRLUV�� 
,OV�VRQW�OH�UpVXOWDW�G¶XQ�V\VWqPH�pOHFWRUDO�TXL�
QH�FRUUHVSRQG�SDV�DX�SD\V�UpHO��/HV�FLWR\HQV�
QH�VH�VHQWHQW�SDV�UHSUpVHQWpV��F¶HVW�OH�SpFKp�
RULJLQHO� GH� 9�� 5pSXEOLTXH� TXL� Q¶D� SDV� VX�
LQWURGXLUH�VXIILVDPPHQW�GH�SURSRUWLRQQHOOH�
SRXU� UHFWLILHU� FH� TXL� HVW� UHVVHQWL� GpVRUPDLV�
FRPPH�XQH�LQMXVWLFH�� 
/D� 5pSXEOLTXH� HQ� 0DUFKH� D� REWHQX� XQH�
ODUJH� PDMRULWp� DYHF� ���� GpSXWpV� pOXV� j�
O
LVVXH�GHV�pOHFWLRQV�OpJLVODWLYHV�������2U��OHV�
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pOHFWLRQV� OpJLVODWLYHV� DXURQW� pWp� PDUTXpHV�
SDU�XQ�WDX[�G
DEVWHQWLRQ�UHFRUG������� ��DX�
�HU� WRXU� HW� ����� �� DX� VHFRQG� WRXU�� /H�
SUpVLGHQW� GH� OD� 5pSXEOLTXH�� (PPDQXHO�
0DFURQ�� pOX� SDU� GpIDXW� DYHF� ���� �� GHV�
YRWHV�H[SULPpV� OH���PDL�������GLVSRVH�GRQF�
G
XQH�ODUJH�PDMRULWp�j�O
DVVHPEOpH�QDWLRQDOH��
,O� VH� SHQVDLW� LQWRXFKDEOH� LO� HVW� HQ� IDLW�
H[WUrPHPHQW�IUDJLOH��FDU�FHWWH�PDMRULWp�Q¶HVW�
TXH� GH� IDoDGH�� HOOH� QH� UHSUpVHQWH� SDV� OD�
UpDOLWp� GX� FRUSV� pOHFWRUDO�� 8Q� UDSSHO� HVW�
QpFHVVDLUH �� 
5pVXOWDWV�GX��QG�WRXU�HQ���GH�YRWHV��HW�OHXU�
WUDGXFWLRQ� HQ� VLqJHV� j� O¶$VVHPEOpH�
1DWLRQDOH�� 
 

���� ��GHV�YRWHV�/D�)UDQFH� LQVRXPLVH�
�� VLqJHV 
 
���� �� GHV� YRWHV� 3&)� -� 3DUWL�
FRPPXQLVWH�IUDQoDLV����VLqJHV 
 
���� �� GHV� YRWHV� 36� -� 3DUWL� VRFLDOLVWH�
�� VLqJHV 
 
���� �� GHV� YRWHV� 'LYHUV� JDXFKH�
�� VLqJHV 
 
���� ��GHV�YRWHV�35*�-�3DUWL�UDGLFDO�GH�
JDXFKH���VLqJHV 

 
���� ��GHV�YRWHV�eFRORJLVWH���VLqJH 
 
����� �� GHV� YRWHV� (Q� 0DUFKH��
��� VLqJHV 
 
���� �� GHV� YRWHV� 0R'(0� -�
0RXYHPHQW�GpPRFUDWH����VLqJH 
 
���� �� GHV� YRWHV� 8',� -� 8QLRQ� GHV�
'pPRFUDWHV�HW�,QGpSHQGDQWV����VLqJH 
 
���� ��GHV�YRWHV�'LYHUV�GURLWH���VLqJHV 
����� �� GHV� YRWHV� /5� -� /HV�
5pSXEOLFDLQV���� VLqJHV 
 
��� ��GHV�YRWHV�'/)�-�'HERXW�OD�)UDQFH�
� VLqJH 
 
���� �� GHV� YRWHV� )1� -� )URQW� QDWLRQDO�
� VLqJHV 
 
��� ��GHV�YRWHV�([WUrPH�GURLWH���VLqJH 
 
���� ��GHV�YRWHV�5pJLRQDOLVWH���VLqJHV 
 
���� ��GHV�YRWHV�,QGpSHQGDQW�–�'LYHUV�
� VLqJHV  
 

,O� IDXW� WRXW�GH�PrPH�UpIOpFKLU�TXHO�TXH�VRLW�
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VRQ� RSLQLRQ� RX� VD� VHQVLELOLWp j� FHWWH� IRUPH�
G¶LQMXVWLFH�� /H� )1� GHYHQX� 51�� D� REWHQX�
� VLqJHV�SRXU��������GHV�YRWHV�DORUV�TXH� OH�
SDUWL� FRPPXQLVWH� OXL�� D� REWHQX� ��� VLqJHV�
SRXU� ���� �� GHV� YRWHV� ���� &¶HVW� XQ� IDLW�� 2Q�
SRXUUDLW� SHXW-rWUH� DXVVL� VRXOLJQHU� OHV�
�� VLqJHV� GX� 02'(0�� SRXU� ���� �� GHV�
YRWHV�� 
8QH� GpPRFUDWLH� QH� SHXW� IRQFWLRQQHU� GH�
FHWWH� PDQLqUH�� RX� DORUV�� LO� QH� IDXW� SDV�
V¶pWRQQHU� TXH� OH� SHXSOH� QH� SXLVVH�
ILQDOHPHQW� FRPSWH�WHQX�GH�OD�IDLEOHVVH�G¶XQ�
WHO� SDUOHPHQW� DX[� RUGUHV� GH�
O¶eO\VpH� Q
DYRLU TXH� OH� FKRL[� GH� V¶DGUHVVHU�
GLUHFWHPHQW�j�-XSLWHU�� 
/H� SHXSOH� HQ� VRQ� ODQJDJH� PDODGURLW�� PDLV�
F¶HVW� OD� SHXSOH�� FH� SHXSOH� TXH� O¶RQ� QH�
VRXKDLWDLW� SDV� YRLU� HW� TXL� D� UHYrWX� XQ� JLOHW�
MDXQH�SRXU�VH�UHQGUH�YLVLEOH��Q¶D�SDV�G¶DXWUHV�
VROXWLRQV� TXH� FHOOH� GH V¶DGUHVVHU�� VDQV�
ILOWUH� GLUHFWHPHQW�j�FHOXL�TXL�D�YRXOX�rWUH�OH�
URL��4X¶LO�HQ�DVVXPH�OH�ULVTXH �� 

(W�FH�SHXSOH�HVW�DSSX\p�SDU�XQH�WUqV�JUDQGH�
PDMRULWp�GHV�)UDQoDLV� 
 
0DLV� F¶HVW� XQH� UpYROWH "�— 1RQ�� 6LUH��
F¶HVW�XQH�UpYROXWLRQ � ª 
 
&HWWH� UpYROWH� HVW� SUREDEOHPHQW� XQH�
UpYROXWLRQ�� FDU� HOOH SRLQWH� GX� GRLJW� OHV�
PDQTXHPHQWV� DX[� IRQGHPHQWV GH� QRWUH�
GHYLVH� LQVFULWH� DX[� IURQWRQV� GH� QRV�
EkWLPHQWV� RIILFLHOV� �� /LEHUWp� -� (JDOLWH� -�
)UDWHUQLWp�� /D /LEHUWp� TXH� QRXV� DYRQV�
SHUGXH��O¶eJDOLWp�TXL�Q¶HVW�TXH�EDIRXpH��PDLV�
OD�)UDWHUQLWp�TXL�HVW�HQ�WUDLQ�GH�UHQDLWUH�� 

&HWWH� UpYROWH� HVW� QpH� G¶XQ VHQWLPHQW�
G¶LQMXVWLFH� SURIRQG�� TXL� D� pWp� UHQIRUFp� SDU�
GHV� PHVXUHV� SULVHV� G¶HQ� KDXW� VDQV�
GLVFHUQHPHQW�� VDQV� pFRXWHU� OHV� pOXV� GHV�
WHUULWRLUHV�HW LPSRVpV�GH�PDQLqUH�DXWRULWDLUH�
SDU� XQ� 3UHPLHU� PLQLVWUH� WURS� LQWHOOLJHQW�
SRXU�VD�IRQFWLRQ�� 

-�/H����NP�K�YHQX�G
HQ�KDXW�HW�O¶DQQRQFH�GH�
OD�PLVH�HQ�SODFH�GH� UDGDUV�VXSSOpPHQWDLUHV�
UHVVHQWLV�FRPPH�XQ�UDFNHW�� 
 
-�/H� UHQIRUFHPHQW�GHV�FRQWU{OHV� WHFKQLTXHV�
HW� OH� VXUHQFKpULVVHPHQW� GHV� WD[HV� OLpHV� j�
O¶DXWRPRELOH�� /D� WD[H� FDUERQH� DYHF� XQH�
WUDMHFWRLUH�DQQRQFpH�VXU�OH�TXLQTXHQQDW�  
 
-� /¶DXJPHQWDWLRQ� GH� OD� &6*� SRXU� OHV�
UHWUDLWpV� HW� OH� TXDVL� EORFDJH� SRXU� GHX[� DQV�
DX� PRLQV� GH� OHXUV� UHWUDLWHV� SUpVHQWpV� GH�
PDQLqUH� VFDQGDOHXVH� HQ� VH� SDUMXUDQW� HW� HQ�
H[SOLTXDQW� TX¶LOV� GHYDLHQW� VH� VHUUHU� OD�
FHLQWXUH� SRXU� TXH� FHX[� TXL� WUDYDLOOHQW�
SXLVVHQW� JDJQHU� SOXV�� &RPPH� VL� F¶pWDLHQW�
HX[� OHV� IDXWLIV�� $ORUV� TXH� OHV� UHWUDLWpV�
VRXYHQW�GRLYHQW�WUDYDLOOHU�SRXU�DUURQGLU�OHXU�
ILQ�GH�PRLV��DLGHQW�OHXUV�HQIDQWV��SDUWLFLSHQW�
j� OD� YLH� DVVRFLDWLYH� EpQpYROHPHQW�� VRQW� GHV�
DFWHXUV�PDMHXUV�GH� OD� YLH� pFRQRPLTXH� HW� VH�
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GHPDQGHQW� FRPPHQW� LOV� YRQW� ILQDQFHU� OHXU�
ILQ�GH�YLH �� 
 
-� /D� MXVWLILFDWLRQ� GH� O¶DXJPHQWDWLRQ� GHV�
WRXWHV� OHV� pQHUJLHV� VRXV� SUpWH[WH� G¶XQH�
XUJHQFH� FOLPDWLTXH� TXH� SHUVRQQH� QH�
FRQWHVWH�� PDLV� TXL� HVW� UHVVHQWL� FRPPH� XQ�
SUpWH[WH�SRXU�WD[HU�SOXV��&DU��VR\RQV�SUpFLV��
QRXV� QH� UHSUpVHQWRQV� TXH� ���� �� GH� OD�
SRSXODWLRQ� PRQGLDOH� HW� � �� G¶HPSUHLQWH�
FDUERQH�HQ�(XURSH��¬ WLWUH�GH�FRPSDUDLVRQ��
O¶$OOHPDJQH� SqVH� �� �� 'HPDQGHU� DLQVL� j�
GHV� VPLFDUGV� G
rWUH� VROLGDLUHV� GH� OD� OXWWH�
FRQWUH�OD�SROOXWLRQ�HW�GH�FKDQJHU�GH�YpKLFXOH�
DYHF�GHV�DLGHV��UHOqYH�G¶XQ�IRXWDJH�GH�JXHXOH�
DEVROX�� 
 
4XDQG� ELHQ� PrPH� QRXV� URXOHULRQV� WRXV� j�
O¶pOHFWULFLWp� RX� HQ� WURWWLQHWWH�� OD� EDJQROH� QH�
UHSUpVHQWH�TXH������ ��G¶pPLVVLRQ�GH�&2���
(VW-FH�XQH� MXVWLILFDWLRQ�SRXU�QRXV� WD[HU� XQ�
SHX� SOXV� "� %LHQ� V�U� TXH� QRQ�� OD� FDXVH� HVW�
DLOOHXUV��,O�IDXW�ILQDQFHU�OD�TXDVL�VXSSUHVVLRQ�
GH�O¶,6)�SRXU�OHV�SOXV�ULFKHV�DX�SUpWH[WH�G¶XQ�
SRVVLEOH�UXLVVqOHPHQW ���� 
(Q�IDLW��SHUVRQQH�Q
HVW�GXSH��&HWWH SRQFWLRQ�
ILVFDOH� HVW� FUppH SRXU� ILQDQFHU� OD�
VXSSUHVVLRQ�GH�OD�WD[H�G¶KDELWDWLRQ��FRPEOHU�
OH�WURX�GH�OD�GHWWH�TXL�QH�IDLW�TXH�VH�FUHXVHU��
REpLU� DX[� GLNWDWV� GH� FHWWH� (XURSH� GH� OD�
ILQDQFH�HW�GHV�ILQDQFLHUV�TXL�QRXV�SUpSDUHQW�
XQH�QRXYHOOH FULVH�� DILQ�GH� UHPHWWUH� WRXW� FH�
ERQ� SHWLW� SHXSOH�� LQFXOWH� LJQDUH� HW� VDQV�
ODQJDJH��DX�SDV�� 

6DXI�TXH�FH�SHWLW�SHXSOH�D�GpFLGp�GH�QH�SOXV�
PDUFKHU�j� OD�VFKODJ��PDLV GHPDQGH�VD�SDUW��
VDQV� PHQDFHU� OHV� QDQWLV�� PDLV� HQ�
GHPDQGDQW� VLPSOHPHQW� MXVWLFH�� 7RXW� FHOD�
IDLW�SHXU�� F¶HVW�ELHQ�QRUPDO�� OHV� FKLHQV� VRQW�
OkFKpV�� LOV� YHXOHQW�XQ�RV��SDV� FHUWDLQV�TX¶LOV�
UHQWUHQW�j�OD�QLFKH�DYDQW�GH�O¶DYRLU�REWHQX�� 
&DU��GDQV� FHWWH� DIIDLUH�� O¶eWDW� HVW� ORLQ�G¶rWUH�
H[HPSODLUH�� $XFXQH� GH� VHV� PDQ°XYUHV� GH�
GpFRQVLGpUDWLRQ�GX�PRXYHPHQW Q¶D�UpXVVL�� 
/H� ERQ� &DVWDQHU�� TXL� GpJDLQH� XQH ErWLVH�
SOXV�YLWH�TXH�VRQ�RPEUH��URL�GH�OD�ODQJXH�TXL�
IRXUFKH� IODQTXp�GH�VHV�DFRO\WHV��Q¶D�UpXVVL�j�
UHQGUH� LPSRSXODLUH� XQ� PRXYHPHQW�
FRQVLGpUp� j� WRUW FRPPH� YLROHQW� HW� LQILOWUp�
SDU� O¶H[WUrPH� GURLWH�� 3DV� GH� FKDQFH�� F¶HVW�
IDX[� 
/XL�� TXL� WRXW� HQ� QXDQFHV� VDLW� IDLUH� OD�
GLIIpUHQFH� HQWUH� XQ� FDVVHXU� GH� GURLWH� HW� XQ�
FDVVHXU� GH� JDXFKH�� PDLV� TXL� JD]H� RX�
FDQRQQH� j� HDX� OH� SDS\� RX� OD� PDPLH� RX� OD�
PqUH� GH� IDPLOOH� DYHF� ILQHVVH�� GRLJWp� HW�
pOpJDQFH�� '
DLOOHXUV�� LO� IDXGUDLW� UHYHQLU�
VXU FH� TXL� V¶HVW� UpHOOHPHQW� SDVVp� VXU� OHV�
&KDPSV�eO\VpHV�ORUV�GH�FHWWH�MRXUQpH�GX����
QRYHPEUH���� 8QH� FRPPLVVLRQ� G¶HQTXrWH�
PHQpH� SDU� OH� 6pQDW� VHUDLW� ORLQ� G¶rWUH�
LQXWLOH���� 
4XHOV� RQW� pWp� OHV� RUGUHV� UpHOV� UHoXV� SDU� OHV�
IRUFHV� GH� PDLQWLHQ� GH� O
RUGUH� HQ� SODFH "�
3RXUTXRL� DYRLU� JD]p� OHV� PDQLIHVWDQWV�
SDFLILTXHV��SRXUTXRL�DYRLU� ODLVVp� UHQWUHU� OHV�
FDVVHXUV� DORUV� TXH� GHSXLV� ��� K� WRXW� OH�
PRQGH� HQ� FRQQDLVVDLW� OH� ULVTXH "� 3RXUTXRL�
DYRLU� ODLVVp� XQ� FKDQWLHU� RXYHUW� DYHF� GHV�
SDYpV� HQ� FRXUV� GH� UHVWDXUDWLRQ� VDQV�
SUpFDXWLRQ���� 1pJOLJHQFH� RX� YRORQWp� GH�
SRXUULU�OD�PDQLIHVWDWLRQ "� 
/¶eWDW�� GDQV� WRXV� OHV� FDV� HVW� UHVSRQVDEOH�
HW GH�PDQLqUH� JpQpUDOH� LO� QH�PRQWUH� JXqUH�
O¶H[HPSOH�� ,O� JqUH� PDO�� GpSHQVH� PDO��
HQWUHWLHQW� GHV� KDXWV� IRQFWLRQQDLUHV� HQ�
GLVSRQLELOLWp��F¶HVW-j-GLUH�SD\pV�HQ�QH�IDLVDQW�
ULHQ��&¶HVW�FH�TXH�O¶RQ�DSSHOOH�XQ�pWDW�IDLOOL�� 
$ORUV�PDLQWHQDQW�� TXH� IDXW-LO� IDLUH "�&DU� OH�
SpULO�GH�GpULYH�GX�PRXYHPHQW�HVW�IRUW�� 
(W�ELHQ��DYH]-YRXV�UHVVHQWL�OH�YHQW�GX�ERXOHW�
RX� ELHQ� YRXV� IDXW-LO� XQH� DXWUH� SUHXYH� GH�
O¶XUJHQFH " 
([HPSOH� GH� SUHPLqUHV� PHVXUHV� j� SUHQGUH�
WRXW�GH�VXLWH�DYDQW�VDPHGL� 
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-�0RUDWRLUH� VXU� WRXWHV� OHV� KDXVVHV� GH� WD[HV�
OLpHV�j�O¶pQHUJLH« 
 
-� &RXS� GH� SRXFH� DX[� EDV� VDODLUHV�� j� OD�
KDXWHXU� GHV� �� PLOOLDUGV� GH� UpGXFWLRQ�
DFFRUGpH� j� FHX[�TXL� SD\HQW� O¶,6)� FRPSHQVp�
SDU� XQ DOOqJHPHQW�PDVVLI� GHV� FKDUJHV� SRXU�
OHV�SHWLWHV�HQWUHSULVHV� 
 
-� 5pDOLJQHPHQW� GH� O¶DXJPHQWDWLRQ� GHV�
UHWUDLWHV�VXU�OH�FR�W�GH�OD�YLH� 
 
-� 'pILVFDOLVDWLRQ� GHV� KHXUHV�
VXSSOpPHQWDLUHV� 
 
-�0LVH�j�SODW�GHV�SROLWLTXHV�ILVFDOHV��LQFOXDQW�
O¶HQVHPEOH�GHV�WD[HV�VXU�OHV�PpQDJHV� 
 
-�7D[DWLRQ�G¶XQ�FHUWDLQ�QRPEUH�GH�SURGXLWV�
IDEULTXpV� j� O¶pWUDQJHU�� HQ� LQWURGXLVDQW� XQH�
GRVH�GH�SURWHFWLRQQLVPH« 
 
&H� VRQW� GHV� PHVXUHV� G¶XUJHQFH�� /H� UHVWH�
YLHQGUD� 
7RXWHV�FHV SURSRVLWLRQV�YRQW�VH�KHXUWHU�DX[�
UqJOHV� VXSUDQDWLRQDOHV� HXURSpHQQHV�� FDU�

O¶HUUHXU� D� pWp� FHOOH� GH� IDLUH� O¶(XURSH� GH� OD�
ILQDQFH� DYDQW� GH� IDLUH� XQH� (XURSH� GH�
FRQYHUJHQFH� VRFLDOH�� HQ� pYLWDQW� DX� QRP�
G¶LQWpUrWV� PHUFDQWLOHV� TXH� FHOOH-FL� QH� VH�
SURWqJH�GH�OD�PRQGLDOLVDWLRQ�VDXYDJH� 
 /¶$VLH�� QRXV� D� G¶RUHV� HW� GpMj� GpSDVVpH�� OD�
UpYROXWLRQ�GH�O¶LQWHOOLJHQFH�DUWLILFLHOOH�HVW�HQ�
PDUFKH��RQ�D UDWp�OH�SUHPLHU�WUDLQ�  
6L��PHVVLHXUV�TX¶RQ�QRPPH JUDQGV��YRXV�QH�
VRXKDLWH]�SDV�TXH�OH�PRQGH�V¶LQYHUVH�HW�TXH�
OD�)UDQFH�GHYLHQQH�XQ� MRXU� OH�SD\V�R��QRXV�
Q¶DXURQV� SOXV� FRPPH� DFWLYLWp TXH� FHOOH� GH�
IDEULTXHU� GHV� MHDQV� HW� GHV� WHH-VKLUWV�� LO�
IDXGUDLW�� FRPPH� RQ� GLW� GH� PDQLqUH� WULYLDO�
FKH]�QRXV��YRXV�VRUWLU�OHV�GRLJWV�GX�&��� 
6XLV-MH� DVVH]� FODLU "� 0DLV� FHOD� QH� SHXW� VH�
IDLUH� DX� GpWULPHQW� GHV� WULPDUGV�� TXL� QH�
VRQW QL�YRV�VHUYLWHXUV��QL�YRV�VXMHWV� 
1¶RXEOLH]�MDPDLV��F¶HVW�YRXV�TXL�rWHV�j�QRWUH�
VHUYLFH�SDU�OD�YRORQWp�GX�SHXSOH� 
 

5�3� 
 
�� KWWSV���ZZZ�DWKHQD-YRVWRN�FRP�
UHYROXWLRQ-HW-UHVLVWDQFH-HW-OH-SHXSOH-GDQV-
WRXW-FHOD 
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/ H�PRXYHPHQW�GHV�JLOHWV�MDXQHV�QRXV�SHUPHW� GH� UHGpFRXYULU�
PRGHVWHPHQW� OHV� IRUFHV� YLYHV� GH� OD�
QDWLRQ� GRQW� DYDLW� SDUOp� XQ� MRXU� 3LH�

;,, ��LO�D�WUqV�XWLOHPHQW�pWp�LQVXOWp�SDU�%+/�
HW�YD� FRQVWLWXHU�XQ�SRQW�HQWUH� OHV� IRUFHV�GH�
JDXFKH�HW�GH�GURLWH� 
2Q� OXL� UHSURFKH� G¶rWUH� SRSXOLVWH� HW� GH�
Q¶DYRLU� SDV� VX� VH� MRLQGUH� DX� WUDLQ� GHV�
KpUDXWV�GH�OD�PRGHUQLWp� 
&H�TXL�P¶DPXVH�F¶HVW�TXH�OHV�DYDQW-JDUGHV�HW�
DXWUHV� PLQRULWpV� QH� VRQW� JXqUH� XQH� pOLWH��

ELHQ� SOXW{W� FHW� DPDOJDPH� GH� MRXUQDOLHUV�
SUHVVpV�HW�WRUWXUpV�TXL�SDVVHQW�OHXU�YLH�GDQV�
OHV� EXUHDX[� HW� OHV� DpURSRUWV�� HW� VH� UHYrWHQW�
GHV�RULSHDX[�GH�OD�SHQVpH�KXPDQLWDLUH� 
/HV� FODVVHV� PR\HQQHV� F¶HVW� OH� GHUQLHU�
KRPPH�GH�1LHW]VFKH�TXL�GLW�DYRLU�LQYHQWp�OH�
ERQKHXU� PDLV� VH� ERXUUH� GH� PpGLFDPHQWV�
SRXU� GRUPLU�� &RQFHQWUpH� GDQV� GHV� JURVVHV�
YLOOHV� GH� SOXV� HQ� SOXV� VDOHV�� FHWWH� SRVW-
KXPDQLWp� Q¶HVW� SDV� WHOOXULTXH� PDLV�
QXPpULTXH� 
2Q� YD� FLWHU� *XpQRQ� TXL� VHQWDLW� YHQLU� FHWWH�



11 

QRXYHOOH� KXPDQLWp� GH� FODVVHV� PR\HQQHV� HW�
GH�PpGLRFULWpV��FODVVH�PR\HQQH�PRQGLDOH�HW�
XQLIRUPH��HOOH�HVW�FDULFDWXUDOH�HQ�&KLQH�SDU�
H[HPSOH��� VDQV� DXFXQ� JpQLH� YHUQDFXODLUH��
9RXV�SRXYH]�OH�OLUH�LFL � 
/H� PDVTXH� SRSXODLUH�� FKDSLWUH� ;;9,,,�
G¶,QLWLDWLRQ�HW�UpDOLVDWLRQ�VSLULWXHOOH� 
*XpQRQ� GRQF�� LQFDUQDWLRQ� GH� QRWUH� GpFKXH�
pOLWH� VDFHUGRWDOH� �DX� VHQV� GH� 'XPp]LO�
SUHVTXH��TXL�pFULW�FHFL�GX�SHXSOH � 
 
© &¶HVW�G¶DLOOHXUV�j�FH�PrPH�SHXSOH��HW�
OH� UDSSURFKHPHQW� Q¶HVW� FHUWHV� SDV�
IRUWXLW�� TX¶HVW� WRXMRXUV� FRQILpH� OD�
FRQVHUYDWLRQ� GHV� YpULWpV� G¶RUGUH�
pVRWpULTXH� TXL� DXWUHPHQW� ULVTXHUDLHQW�
GH�VH�SHUGUH��YpULWpV�TX¶LO�HVW�LQFDSDEOH�
GH�FRPSUHQGUH��DVVXUpPHQW��PDLV�TX¶LO�
Q¶HQ� WUDQVPHW� FHSHQGDQW� TXH� SOXV�
ILGqOHPHQW��PrPH�VL�HOOHV�GRLYHQW�SRXU�
FHOD� rWUH� UHFRXYHUWHV�� HOOHV� DXVVL�� G¶XQ�
PDVTXH�SOXV�RX�PRLQV�JURVVLHU���HW�F¶HVW�
Oj�HQ�VRPPH� O¶RULJLQH�UpHOOH�HW� OD�YUDLH�
UDLVRQ� G¶rWUH� GH� WRXW� ©� IRONORUH� ª�� HW�
QRWDPPHQW� GHV� SUpWHQGXV� ©� FRQWHV�
SRSXODLUHV� ª�� 0DLV�� SRXUUD-W-RQ� VH�
GHPDQGHU�� FRPPHQW� VH� IDLW-LO� TXH� FH�
VRLW� GDQV� FH� PLOLHX�� TXH� FHUWDLQV�
GpVLJQHQW� YRORQWLHUV� HW� SpMRUDWLYHPHQW�
FRPPH�OH�©�EDV�SHXSOH�ª��TXH�O¶pOLWH��HW�
PrPH� OD� SOXV� KDXWH� SDUWLH� GH� O¶pOLWH��
GRQW� LO� HVW� HQ� TXHOTXH� VRUWH� WRXW� OH�
FRQWUDLUH�� SXLVVH� WURXYHU�
VRQ� PHLOOHXU� UHIXJH�� VRLW�
SRXU� HOOH-PrPH�� VRLW�
SRXU� OHV�YpULWpV�GRQW�HOOH�
HVW� OD� GpWHQWULFH�
QRUPDOH�"� ,O�VHPEOH�TX¶LO�
\�DLW� Oj�TXHOTXH�FKRVH�GH�
SDUDGR[DO�� VLQRQ� PrPH�
GH� FRQWUDGLFWRLUH� �� PDLV�
QRXV� DOORQV� YRLU� TX¶LO�
Q¶HQ�HVW�ULHQ�HQ�UpDOLWp� ª 

 
-¶DL� ELHQ� GpFULW� GDQV� PRQ�
OLYUH� VXU� OH� SDJDQLVPH� DX�
FLQpPD� �'XDOSKD� HW�
$PD]RQ�IU�� � OH� OLHQ� HQWUH�
IRONORUH� HW� FXOWXUH�
SRSXODLUH��*XpQRQ� DMRXWH� j�
FH�VXMHW � 
 

© /H�SHXSOH��GX�PRLQV�WDQW�TX¶LO�Q¶D�SDV�
VXEL� XQH� ©� GpYLDWLRQ� ª� GRQW� LO� Q¶HVW�
QXOOHPHQW� UHVSRQVDEOH�� FDU� LO� Q¶HVW� HQ�
VRPPH� SDU� OXL-PrPH� TX¶XQH� PDVVH�
pPLQHPPHQW� ©� SODVWLTXH� ª��
FRUUHVSRQGDQW� DX� F{Wp� SURSUHPHQW�
© VXEVWDQWLHO� ª� GH� FH� TX¶RQ� SHXW�
DSSHOHU� O¶HQWLWp� VRFLDOH�� OH� SHXSOH��
GLVRQV-QRXV��SRUWH�HQ� OXL��HW�GX� IDLW�GH�
FHWWH� ©� SODVWLFLWp� ª� PrPH� GHV�
SRVVLELOLWpV� TXH� Q¶D� SRLQW� OD� ©� FODVVH�
PR\HQQH�ª���FH�QH�VRQW�DVVXUpPHQW�TXH�
GHV�SRVVLELOLWpV�LQGLVWLQFWHV�HW�ODWHQWHV��
GHV� YLUWXDOLWpV� VL� O¶RQ� YHXW�� PDLV� TXL�
Q¶HQ� H[LVWHQW� SDV� PRLQV� HW� TXL� VRQW�
WRXMRXUV� VXVFHSWLEOHV� GH� VH� GpYHORSSHU�
VL� HOOHV� UHQFRQWUHQW� GHV� FRQGLWLRQV�
IDYRUDEOHV� ª 
 

/H� SOXV� GXU� HVW� GH� PDLQWHQLU� OH� SRWHQWLHO�
G¶XQ� SHXSOH� LQWDFW� �F¶HVW� SRXUTXRL� RQ�
FKHUFKH�j�OH�UHPSODFHU�RX�j�OD�IDLUH�FKDQJHU�
GH� VH[H� TXDQG� RQ� Q¶LQFHQGLH� SDV� VRQ� VRO�
FRPPH�LFL�RX�Oj� � 
 
© &RQWUDLUHPHQW� j� FH� TX¶RQ� VH� SODvW� j�
DIILUPHU� GH� QRV� MRXUV�� OH� SHXSOH� Q¶DJLW�
SDV� VSRQWDQpPHQW� HW� QH� SURGXLW� ULHQ�
SDU�OXL-PrPH���PDLV�LO�HVW�FRPPH�XQ�©�
UpVHUYRLU� ª� G¶R�� WRXW� SHXW� rWUH� WLUp�� OH�
PHLOOHXU� FRPPH� OH� SLUH�� VXLYDQW� OD�
QDWXUH� GHV� LQIOXHQFHV� TXL� V¶H[HUFHURQW�

VXU�OXL� ª 
 
$SUqV� *XpQRQ� VH� GpIRXOH�
VXU� OD� FODVVH� PR\HQQH�
DSSDUXH� HQ� )UDQFH� j� OD� ILQ�
GX� 0R\HQ� $JH� HW� VL� YLVLEOH�
GpMj� DX� WHPSV� GH� 0ROLqUH�
�TXH� QH� OH� OLVH]-YRXV� HQ� FH�
VHQV�FHOXL-Oj �� � 
 
© 4XDQW� j� OD� ©� FODVVH�
PR\HQQH� ª�� LO� Q¶HVW� TXH�
WURS� IDFLOH� GH� VH� UHQGUH�
FRPSWH� GH� FH� TX¶RQ� SHXW�
HQ� DWWHQGUH� VL� O¶RQ�
UpIOpFKLW� TX¶HOOH� VH�
FDUDFWpULVH�
HVVHQWLHOOHPHQW�SDU�FH�VRL
-GLVDQW� ©� ERQ� VHQV� ª�
pWURLWHPHQW� ERUQp� TXL�
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WURXYH� VRQ� H[SUHVVLRQ� OD� SOXV� DFKHYpH�
GDQV�OD�FRQFHSWLRQ�GH�OD�©�YLH�RUGLQDLUH�
ª�� HW� TXH� OHV� SURGXFWLRQV� OHV� SOXV�
W\SLTXHV�GH�VD�PHQWDOLWp�SURSUH�VRQW�OH�
UDWLRQDOLVPH� HW� OH� PDWpULDOLVPH� GH�
O¶pSRTXH� PRGHUQH� �� F¶HVW� Oj� FH� TXL�
GRQQH� OD�PHVXUH� OD� SOXV� H[DFWH� GH� VHV�
SRVVLELOLWpV�� SXLVTXH� F¶HVW� FH� TXL� HQ�
UpVXOWH� ORUVTX¶LO� OXL� HVW� SHUPLV� GH� OHV�
GpYHORSSHU�OLEUHPHQW��1RXV�QH�YRXORQV�
G¶DLOOHXUV� QXOOHPHQW� GLUH� TX¶HOOH� Q¶DLW�
SDV� VXEL� HQ� FHOD� FHUWDLQHV� VXJJHVWLRQV��
FDU� HOOH� DXVVL� HVW� ©� SDVVLYH� ª�� WRXW� DX�
PRLQV� UHODWLYHPHQW� �� PDLV� LO� Q¶HQ� HVW�
SDV�PRLQV� YUDL� TXH� F¶HVW� FKH]� HOOH� TXH�
OHV� FRQFHSWLRQV� GRQW� LO� V¶DJLW� RQW� SULV�
IRUPH�� GRQF� TXH� FHV� VXJJHVWLRQV� RQW�
UHQFRQWUp� XQ� WHUUDLQ� DSSURSULp�� FH� TXL�
LPSOLTXH� IRUFpPHQW� TX¶HOOHV�
UpSRQGDLHQW� HQ� TXHOTXH� IDoRQ� j� VHV�
SURSUHV� WHQGDQFHV� �� HW� DX� IRQG�� V¶LO� HVW�
MXVWH� GH� OD� TXDOLILHU� GH� ©� PR\HQQH� ª��
Q¶HVW-FH� SDV� VXUWRXW� j� OD� FRQGLWLRQ� GH�

GRQQHU� j� FH� PRW� XQ� VHQV� GH� ©�
PpGLRFULWp�ª�" 

 
9RLOj�SRXU�*XpQRQ��TXL�Q¶D�JXqUH�EHVRLQ�GH�
FRPPHQWDLUHV�� -¶DMRXWHUDL� FH� IDPHX[�
SDVVDJH� GH� 7DLQH� GDQV� VRQ� /D� )RQWDLQH��
GHUQLqUH� JUDQGH� LQFDUQDWLRQ� GX� JpQLH�
IUDQoDLV�WUDGLWLRQQHO � 
 
© /H�ERXUJHRLV�HVW�XQ�rWUH�GH�IRUPDWLRQ�
UpFHQWH�� LQFRQQX� j� O¶DQWLTXLWp�� SURGXLW�
GHV� JUDQGHV� PRQDUFKLHV� ELHQ�
DGPLQLVWUpHV�� HW�� SDUPL� WRXWHV� OHV�
HVSqFHV� G¶KRPPHV� TXH� OD� VRFLpWp�
IDoRQQH�� OD� PRLQV� FDSDEOH� G¶H[FLWHU�
TXHOTXH� LQWpUrW�� &DU� LO� HVW� H[FOX� GH�
WRXWHV� OHV� LGpHV� HW� GH� WRXWHV� OHV�
SDVVLRQV� TXL� VRQW� JUDQGHV�� HQ� )UDQFH�
GX� PRLQV� R�� LO� D� IOHXUL� PLHX[�
TX¶DLOOHXUV�� 
/H� JRXYHUQHPHQW� O¶D� GpFKDUJp� GHV�
DIIDLUHV� SROLWLTXHV�� HW� OH� FOHUJp� GHV�
DIIDLUHV� UHOLJLHXVHV�� /D� YLOOH� FDSLWDOH� D�
SULV�SRXU�HOOH� OD�SHQVpH�� HW� OHV�JHQV�GH�
FRXU� O¶pOpJDQFH�� /¶DGPLQLVWUDWLRQ�� SDU�
VD�UpJXODULWp�� OXL�pSDUJQH� OHV�DLJXLOORQV�
GX�GDQJHU�HW�GX�EHVRLQ��,O�YLYRWH�DLQVL��
UDSHWLVVp�HW�WUDQTXLOOH��$�F{Wp�GH�OXL�XQ�
FRUGRQQLHU� G¶$WKqQHV� TXL� MXJHDLW��
YRWDLW�� DOODLW� j� OD� JXHUUH�� HW� SRXU� WRXV�
PHXEOHV�DYDLW�XQ�OLW�HW�GHX[�FUXFKHV�GH�
WHUUH��pWDLW�XQ�QREOH� ª 
 

4XH�FHOD�HVW�ELHQ�GLW � 
(W�MH�UHSUHQGV�%DO]DF�TXL�D�WRXW�GLW�DXVVL�VXU�
OD�FODVVH�PR\HQQH��OH�ERER�HW�OH�SDULJRW�GDQV�
OHV� GHX[� SUHPLqUHV� SDJHV� IDVFLQpHV� GH� VD�
)LOOH�DX[�\HX[�G¶RU � 
 
© ¬� IRUFH� GH� V¶LQWpUHVVHU� j� WRXW�� OH�
3DULVLHQ� ILQLW� SDU� QH� V¶LQWpUHVVHU� j�
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ULHQ� $XFXQ�VHQWLPHQW�QH�GRPLQDQW�VXU�
VD� IDFH� XVpH� SDU� OH� IURWWHPHQW�� HOOH�
GHYLHQW� JULVH� FRPPH� OH� SOkWUH� GHV�
PDLVRQV� TXL� D� UHoX� WRXWH� HVSqFH� GH�
SRXVVLqUH� HW� GH� IXPpH�� (Q� HIIHW��
LQGLIIpUHQW� OD� YHLOOH� j� FH� GRQW� LO�
V¶HQLYUHUD� OH� OHQGHPDLQ�� OH� 3DULVLHQ�YLW�
HQ� HQIDQW� TXHO� TXH� VRLW� VRQ� kJH� ,O�
PXUPXUH�GH�WRXW��VH�FRQVROH�GH�WRXW��VH�
PRTXH� GH� WRXW�� RXEOLH� WRXW�� YHXW� WRXW��
JR�WH� j� WRXW�� SUHQG� WRXW� DYHF� SDVVLRQ��
TXLWWH� WRXW� DYHF� LQVRXFLDQFH �� VHV� URLV��
VHV� FRQTXrWHV�� VD� JORLUH�� VRQ� LGROH��
TX¶HOOH� VRLW� GH� EURQ]H� RX� GH� YHUUH� ��
FRPPH�LO�MHWWH�VHV�EDV��VHV�FKDSHDX[�HW�
VD�IRUWXQH��¬�3DULV��DXFXQ�VHQWLPHQW�QH�
UpVLVWH�DX�MHW�GHV�FKRVHV« ª 
 

,O�RXEOLHUD�0DFURQ�DORUV�OH�SDULVLHQ " 
 
© &H� ODLVVHU-DOOHU� JpQpUDO� SRUWH� VHV�
IUXLWV���HW��GDQV�OH�VDORQ��FRPPH�GDQV�OD�
UXH��SHUVRQQH�Q¶\�HVW�GH�WURS��SHUVRQQH�
Q¶\�HVW�DEVROXPHQW�XWLOH��QL�DEVROXPHQW�
QXLVLEOH���OHV�VRWV�HW�OHV�IULSRQV��FRPPH�
OHV� JHQV� G¶HVSULW� RX� GH�SURELWp� 7RXW� \�
HVW� WROpUp�� OH� JRXYHUQHPHQW� HW� OD�
JXLOORWLQH��OD�UHOLJLRQ�HW�OH�FKROpUD� ª 

 
/D� EDVH� GH� WRXW� DORUV "� /H� IULF� HW� OH� FXO��
UpSRQG�%DO]DF� 
 
© 9RXV�FRQYHQH]� WRXMRXUV�j�FH�PRQGH��
YRXV� Q¶\� PDQTXH]� MDPDLV� 4XL� GRQF�
GRPLQH� HQ� FH� SD\V� VDQV� P°XUV�� VDQV�
FUR\DQFH��VDQV�DXFXQ�VHQWLPHQW ��PDLV�
G¶R��SDUWHQW�HW�R��DERXWLVVHQW� WRXV� OHV�
VHQWLPHQWV�� WRXWHV� OHV� FUR\DQFHV� HW�
WRXWHV�OHV�P°XUV�" /¶RU�HW�OH�SODLVLU� ª 

 
$X�PR\HQ�kJH�RQ�GLVDLW�TXH�'LHX�DYDLW�FUpp�
OH�SUrWUH�� OH� ODERXUHXU� HW� OH� JXHUULHU�� TXH� OH�
GLDEOH�DYDLW�FUpp�OH�ERXUJHRLV��%DO]DF�pYRTXH�
DORUV� QRV� DYRFDWV� SROLWLFLHQV�� GHV�
JHVWLRQQDLUHV�GH�IRUWXQH�FRPPH�RQ�GLW � 
 
© 1RXV�YRLFL�GRQF�DPHQpV�DX�WURLVLqPH�
FHUFOH� GH� FHW� HQIHU�� TXL�� SHXW-rWUH� XQ�
MRXU�� DXUD� VRQ� '$17(�� 'DQV� FH�
WURLVLqPH� FHUFOH� VRFLDO�� HVSqFH� GH�
YHQWUH� SDULVLHQ�� R�� VH� GLJqUHQW� OHV�
LQWpUrWV� GH� OD� YLOOH� HW� R�� LOV� VH�

FRQGHQVHQW�VRXV� OD� IRUPH�GLWH�DIIDLUHV��
VH� UHPXH� HW� V¶DJLWH� SDU� XQ� kFUH� HW�
ILHOOHX[�PRXYHPHQW� LQWHVWLQDO�� OD� IRXOH�
GHV� DYRXpV�� PpGHFLQV�� QRWDLUHV��
DYRFDWV�� JHQV� G¶DIIDLUHV�� EDQTXLHUV��
JURV� FRPPHUoDQWV�� VSpFXODWHXUV��
PDJLVWUDWV� /j�� VH� UHQFRQWUHQW� HQFRUH�
SOXV� GH� FDXVHV� SRXU� OD� GHVWUXFWLRQ�
SK\VLTXH� HW� PRUDOH� TXH� SDUWRXW�
DLOOHXUV� ª 
 

/D�FODVVH�PR\HQQH�SHQVH�VXU� WRXW�SDUHLO��HW�
F¶HVW� HQ� IRQFWLRQ� GHV� PpGLDV�� (OOH� D� pWp�
G¶DERUG� WHUULILDQWH� HQ� $QJOHWHUUH� �OLVH]�
)XNX\DPD�� SXLV� HQ� )UDQFH� HW� GDQV� OH�
PRQGH��%DO]DF � 
 
© $ORUV�� SRXU� VDXYHU� OHXU� DPRXU-
SURSUH�� LOV� PHWWHQW� WRXW� HQ� TXHVWLRQ��
FULWLTXHQW� j� WRUW� HW� j� WUDYHUV� ��
SDUDLVVHQW� GRXWHXUV� HW� VRQW� JREH-
PRXFKHV� HQ� UpDOLWp�� QRLHQW� OHXU� HVSULW�
GDQV� OHXUV� LQWHUPLQDEOHV�
GLVFXVVLRQV� 3UHVTXH� WRXV� DGRSWHQW�
FRPPRGpPHQW� OHV� SUpMXJpV� VRFLDX[��
OLWWpUDLUHV� RX� SROLWLTXHV� SRXU� VH�
GLVSHQVHU� G¶DYRLU� XQH� RSLQLRQ �� GH�
PrPH�TX¶LOV�PHWWHQW� OHXUV� FRQVFLHQFHV�
j� O¶DEUL� GX� FRGH�� RX� GX� WULEXQDO� GH�
FRPPHUFH� ª 

 
,O� HVW� pYLGHQW� SRXU� FRQFOXUH� TXH� OH� SHXSOH�
SHXW� rWUH� GpYLp� GH� VRQ� EXW�� FRPPH� GLW�
*XpQRQ��0DLV�TXH�FRPPH�OH�FKLHQ�5DQ-7DQ
-3ODQ�GX� JpQLDO�*RVFLQQ\� �XQ� FRQFHQWUp� GX�
JpQLH�GH� OD� VDJHVVH� MXLYH�KXPRULVWLTXH�� TXL�
QRXV� ILW� WDQW� ULUH� HQIDQWV�� © LO� VHQW�
FRQIXVpPHQW� TXHOTXH� FKRVH ª� DX� OLHX� GH�
IRQFHU� FRPPH� OH� SHWLW-ERXUJHRLV� TXL� PqQH�
OH� PRQGH� j� VD� SHUGLWLRQ� VRXV� OD� IRUPH�
0DFURQ�RX�0HUNHO� FKH]� OH�SUHPLHU�+RPDLV�
YHQX�SRXU�VH�GpERXFKHU�OH�QH]� 
 

1�%� 
 
6RXUFHV 
*XpQRQ�� ,QLWLDWLRQ� HW� UpDOLVDWLRQ� VSLULWXHOOH�
�FODVVLTXHV�XTDF�FD� 
%DO]DF�–�/D�)LOOH�DX[�\HX[�G¶RU 
%RQQDO� –� &KURQLTXHV� VXU� OD� )LQ� GH� O¶+LVWRLUH �� OH�
SDJDQLVPH� DX� FLQpPD �� &pOLQH� SDFLILVWH� HQUDJp�
�$PD]RQ�IU�� 
7DLQH�–�/D�)RQWDLQH�HW�VHV�)DEOHV 
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/ $� 5e92/7(� JLOHWV� MDXQHV� GpSDVVH�ODUJHPHQW� O¶DQJOH� PDU[LVWH� GH� OD�
OXWWH�GHV� FODVVHV�� ,O� VXIILVDLW�GH� YRLU�
VDPHGL� FHV� JHQV� DX[� IHQrWUHV� GHV�

LPPHXEOHV�GH�O¶DYHQXH�.OpEHU��TXDUWLHU�FKLF�
V¶LO� HQ� HVW�� HQWRQQHU� OD� 0DUVHLOOH� j� OHXU�
SDVVDJH�HW�OHV�DSSODXGLU�� 
1RQ��GpFLGpPHQW�� OHV�JLOHWV� MDXQHV�YLHQQHQW�
GHV� WUpIRQGV� GH� /¶$0(� IUDQoDLVH�� 3RXU� OD�
© �5XVVH ª�G
RULJLQH� TXH� MH� VXLV� oj�QH�SHXW�
rWUH�DXWUHPHQW���� 
/HV� GLULJHDQWV�� GHSXLV� GHV� GpFHQQLHV��
SRXVVHQW� QRWUH� SRSXODWLRQ� j� LJQRUHU� VRQ�
LGHQWLWp��VRQ�RULJLQDOLWp��VHV�FDUDFWpULVWLTXHV�

VRFLDOHV� 
/D�GHVWUXFWLRQ�GHV�YDOHXUV�GH� OD�FLYLOLVDWLRQ�
IUDQoDLVH�� DX� SRLQW� TXH� GH� SDUOHU� GH�
FLYLOLVDWLRQ� IUDQoDLVH� YRXV� DVVLPLOH�
LPPpGLDWHPHQW� j� O¶H[WUrPH� GURLWH�� OD�
GHVWUXFWLRQ� GH� VHV� YDOHXUV�� GRQF�� VH� YLW� GH�
SOXV� HQ� SOXV� FRPPH� XQH� DQJRLVVH�
JpQpUDOLVpH� TXH� OHV� GLIIpUHQWV� VRQGDJHV�
UpYqOHQW� j� WUDYHUV� OH� SHVVLPLVPH� H[WUrPH�
GHV�IUDQoDLV� 
/HV� JLOHWV� MDXQHV� VRQW� OD� UpDSSDULWLRQ�
IUDFDVVDQWH� G¶XQ� HVSULW� IUDQoDLV� TXH� GHSXLV�
���DQV�OHV�pOLWHV�WHQWHQW�GH�GpWUXLUH�j�WUDYHUV�
O¶LPPLJUDWLRQ�H[DJpUpH�GH�SHXSOHV� j�TXL�RQ�
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QH�GHPDQGH�SDV�GH�VH�IRQGUH�GDQV�OD�FXOWXUH�
IUDQoDLVH��j�WUDYHUV�OD�SHUWH�GH�VRXYHUDLQHWp�
QDWLRQDOH� DYHF� O¶8QLRQ� (XURSpHQQH� RX� OD�
PRQGLDOLVDWLRQ� �F¶HVW� GHYHQX� OD� PrPH�
FKRVH��� RX� HQFRUH� j� WUDYHUV� OH� FK{PDJH� GH�
PDVVH� GRQW� OH� U{OH� HVW� GH� QHXWUDOLVHU� OHV�
DVSLUDWLRQV�SURJUHVVLVWHV��MH�QH�SDUOH�SDV�LFL�
GX� SURJUqV� GX� JHQUH�0DFURQ�� ELHQ� V�U�� TXL�
JDOYDXGH�PRW��GX�WUDYDLOOHXU�HQ�OH�PHQDoDQW�
FRQVWDPPHQW�GH�UpJUHVVLRQ�VRFLDOH� 
/D�SHUVRQQDOLWp�IUDQoDLVH��FHWWH�SHUVRQQDOLWp�
TXL�IDLVDLW�GH�QRWUH�SD\V�O¶XQ�GHV�SOXV�EHDX[�
GX� PRQGH�� pWRXIIpH�� UHIRXOpH� H[SORVH�
DFWXHOOHPHQW�j�OD�IDFH�GH�GLULJHDQWV�PpGXVpV�
FRPPH�GDQV� OH�FDV�GH�FHV�JHQV�TXL�JDUGHQW�
ORQJWHPSV� SRXU� HX[� OHXUV� YH[DWLRQV� DYDQW�
GH� VH� UpYROWHU� HW� DUUDFKHU� OH� MRXJ� GH�
O¶RSSUHVVHXU��/¶DUURJDQFH�GH�0DFURQ�D�pWp�OD�
JRXWWH�G¶HDX� 
6RQ� PpSULV� YD� PHWWUH� j� PDO� FH� WUDYDLO� GH�
ORQJ�WHUPH�GHV�pOLWHV�GH�GURLWH�HW�GH�JDXFKH�

FRQVLVWDQW� j� IDLUH�
FKDQJHU� OD�
)UDQFH� GDQV� OHXU�
LQWpUrW� 
¬� GURLWH�� LO�
V¶DJLVVDLW� SRXU� OH�
JUDQG� SDWURQDW�
GH� QH� SOXV�
SDUWDJHU� OHV�
IUXLWV� GH� OD�
FURLVVDQFH�
FRPPH� VRXV� OHV�
WUHQWH�JORULHXVHV� 
¬� JDXFKH� LO�
V¶DJLVVDLW� GH�
JDUGHU� XQH� EDVH�
pOHFWRUDOH� GH�
JHQV� VXVFHSWLEOHV�
pFRQRPLTXHPHQW�
GH� YRWHU� SRXU�
HX[� 
/HV� JLOHWV� MDXQHV�
HQYRLHQW� EDODGHU�
G¶XQ� FRXS� FHWWH�
PLQXWLHXVH� HW�
SDWLHQWH�
HQWUHSULVH�
VRFLRORJLTXH�
GRQW� OH� EXW� pWDLW�
GH� IDLUH� GHV�
IUDQoDLV� GHV�

PRXWRQV� 
$ORUV� pYLGHPPHQW� OHXUV� GHPDQGHV� VRQW�
GLYHUVHV��FRQIXVHV��PDODGURLWHV� 
0DLV� SDUFH� TX¶HOOHV� VRQW� OD� 9LH�� DYHF� XQ�
JUDQG� 9�� FRQWUH� OHV� IRUFHV� GH� PRUW� YHUV�
OHVTXHOV� RQ� QRXV� HQWUDvQDLW�� F¶HVW� j� XQ�
FKDQJHPHQW� FDWpJRULTXH� GH� VRFLpWp� TX¶HOOHV�
YHXOHQW�DPHQHU�LQ�ILQH� 
8Q� FKDQJHPHQW� FDWpJRULTXH� SRXU� XQ�
UHQRXYHDX�LQGLVSHQVDEOH��/HV�PHVXUHWWHV�OHV�
SURPHVVHV� OHV� VRUQHWWHV� j� YHQLU� GH�0DFURQ�
Q¶\�SRXUURQW�ULHQ� 
3RXU�TXH�WRXW�FKDQJH�IRQGDPHQWDOHPHQW� 
 

,/�)$87�7(1,5�/(6�
6287(1,5��,/�)$87�
/(6�5(-2,1'5(�� 

 
0�&� 
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/ H�EUDV�GH�IHU�HQJDJp�SDU�OHV�© JLOHWV�
MDXQHV ª�� OpJLWLPH� GDQV� VHV�
PRWLYDWLRQV�� HVW� HQ� WUDLQ� G
RFFXSHU�
OH� WHUUDLQ� PpGLDWLTXH� -� DIIDPp� GH�

VFRRSV� GDQV� VD� VHXOH� SUpRFFXSDWLRQ� GX�
© WHPSV� FRXUW ª� -� HW� RFFXOWH�� GHSXLV�
PDLQWHQDQW�GHX[� VHPDLQHV��GHV� HQMHX[�TXL��
FRPPH� OH�UDSSHOOH�/XGRYLQH�GH� OD�5RFKqUH��
VRQW�WRXW�GH�PrPH�G
XQH�GLPHQVLRQ�SOXV�GH�
© WHPSV�ORQJ ª�HW�HQJDJHQW��EHDXFRXS�SOXV��
RVRQV� OH� GLUH�� TX
XQH� TXHVWLRQ� ILVFDOH��
O
DYHQLU�VWUXFWXUHO�GH�WRXW�XQ�SD\V� 
/D� 30$� JpQpUDOLVpH� HW�� Q
HQ� GRXWRQV� KpODV�
SDV�� OD�*3$�OpJDOLVpH�SOXV�WDUG��FRQMXJXpH�j�
OD�© FDXVH�/*%7 ª�pULJpH�SDU�0PH�6FKLDSSD�
HQ�© FDXVH�QDWLRQDOH ª��F
HVW�OH�WULRPSKH�GX�
UHPSODFLVPH� DQWKURSRORJLTXH� HW� OD�
VXEVWLWXWLRQ�GH�OD�0+,�-�© 0DWLqUH�KXPDLQH�
LQGLIIpUHQFLpH ª� �5HQDXG� &DPXV�� j� OD�
IDPLOOH�HQUDFLQpH�HW�j�OD�1DWLRQ�FRPPH�kPH�
HW�FRPPH�VXEVWDQFH� 
/HV�IHPPHV�VRQW�WUqV�QRPEUHXVHV�SDUPL�OHV�
© JLOHWV� MDXQHV ª��HQ�XQ�© IpPLQLVPH�UpHO ª�
SOXV� UHSUpVHQWDWLI� TXH� OH� © IpPLQLVPH�
OpJDO ª� �*DEULHOOH� &OX]HO�� GX� ERERLVPH�
SDULVLHQ�� © JHQUp ª�� KRPRSKLOH��
© WUDQVJHQUH ª��ELHQ�V�U�© UDFLVp ª��EUHI��GpMj�
SRVW-KXPDLQ��� 1XO� GRXWH� TX
HOOH� QH� VRLHQW�
UpFHSWLYHV� DX� UHIXV� GH� OHXU� SURSUH�
GLVSDULWLRQ� HQ� WDQW� TXH�PqUHV���UpHOOHV�� HW� j�
FHOXL�GHV�SqUHV�KLVWRULTXHV�HW�ELRORJLTXHV��6L�
O
pFRORJLH�� F
HVW� UHWURXYHU� OD� SDUW� IRQGDWULFH�
GH� OD� 1DWXUH�� DORUV� OHV� IHPPHV� GX� SHXSOH�
SURYLQFLDO� VRQW� SOXV� pFRORJLVWHV� TXH� OHV�
© IpPLQLVWHV ª� SRVW-KXPDLQHV� GH� QRV�
PpWURSROHV� © FRQQHFWpHV ª� HW� OHXU�
© PpWLVVDJH ª�LQWHOOHFWXDOLVp��HW�j�JpRPpWULH�
�HWKQLTXH�� YDULDEOH�� R�� O
RQ� FRQGDPQH� OD�

© IHVVpH ª� PDLV� VDQV� GLUH� XQ� PRW� GH�
O
H[FLVLRQ� 

,O� \� D� HQ� HIIHW� XQ� SRLQW� FRPPXQ� HQWUH� OH�
UHIXV� GH� O
HXJpQLVPH� © SURJUHVVLVWH ª� HW� OD�
FDXVH�GHV�© JLOHWV�MDXQHV ª��OD�OXWWH�FRQWUH�OD�
GpVKXPDQLVDWLRQ� JOREDOH�� OD� FKRVLILFDWLRQ�
GHV� HQIDQWV� HW� GHV� KRPPHV�� OD� KDLQH� GHV�
UDFLQHV�HW�GHV�IRQGDWLRQV� 
6
LO�GRLW� \� DYRLU�© FRQYHUJHQFH�GHV� OXWWHV ª��
F
HVW�j�FHWWH�pFKHOOH�TX
HOOH�GRLW�DGYHQLU� 
(W� j� XQH� pFKHOOH� SOXV� JUDQGH� HQFRUH�� j�
WHUPH�� OD� )UDQFH� YD� UDWLILHU� OH� SURWRFROH� GH�
O
218� VXU� O
LPPLJUDWLRQ�� RXYUDQW� SOXV�
JUDQGHV� OHV� YDQQHV� GH� O
LPPLJUDWLRQ� GH�
PDVVH� SUpPpGLWpH�� F
HVW-j-GLUH� XQH�
DFFpOpUDWLRQ� GX� © *UDQG� 5HPSODFHPHQW ª��
DILQ�GH�IDLUH�GLVSDUDvWUH��SOXV�UDSLGHPHQW��FH�
SHXSOH� IUDQoDLV� UDYDOp� FHV� MRXUV-FL� j� XQH�
VLPSOH� FDPDULOOD� GH� © EHDXIV ª� HW� GH�
© IDFWLHX[ ª� 
(QILQ�� OD�)UDQFH� HVW� HQ�SDVVH�G
DEDQGRQQHU�
j� O
8(� -� F
HVW-j-GLUH� DX� *UDQG� 5HLFK�
PHUNHOLHQ�-�VRQ�VLqJH�SHUPDQHQW�DX�&RQVHLO�
GH� 6pFXULWp� GH� O
218�� /H� WULRPSKH�� HQ�
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VRPPH��GH�OD����VXEVWLWXWLRQ�JpRSROLWLTXH��HW�
OD� ILQ� GpILQLWLYH� GH� OD� VRXYHUDLQHWp�� HW� GH�
O
H[LVWHQFH� PrPH� GH� OD� )UDQFH� HQ� WDQW�
TX
HQWLWp� KLVWRULTXH� HW� TXH� JUDQGH�
SXLVVDQFH� 
(W� WRXW� FHOD�� ELHQ� V�U��
VRXV� OH� UHJDUG� HQMRXp�
GX� SDQLVODPLVPH�
PRQGLDO� HW� GH� VHV�
UHODLV� HXURSpHQV��
KHXUHX[� GH� YRLU� QRWUH�
SD\V�� j� O
LPDJH� GH�
O
$QJOHWHUUH�� RX� GH�
O
$OOHPDJQH�� DYDQFHU�
WRXMRXUV�SOXV�YLWH�YHUV�
OD�VXEVWLWXWLRQ�SROLWLFR
-UHOLJLHXVH�� 4XDQG� OH�
SHXSOH� IUDQoDLV� GH�
VRXFKH�� HW� QRQ� GH�
SDSLHU�� GHVFHQG� GDQV�
OD� UXH� -� REVqTXHV� GH�
-RKQQ\� +DOOLGD\� RX�
© *LOHWV� MDXQHV ª-� OD�
© GLYHUVLWp ª� UHVWH�
FKH]� HOOH�� ,O� HVW� YUDL�
TXH� GDQV� OD� SOXSDUW�
GHV� FDV�� OD� © )UDQFH� GHV� TXDUWLHUV ª��
VSRQVRULVpH�GHSXLV����DQV�SDU�OHV�SRXYRLUV��
YLW�PLHX[�TXH�OHV�© EHDXIV ª�SpULSKpULTXHV� 
3HQGDQW�TXH�OH�JRXYHUQHPHQW�ODLVVH�SRXUULU�
OD� VLWXDWLRQ�� LO� DFFpOqUH� GHV� GpFLVLRQV� TXL�
HQJDJHQW� UDGLFDOHPHQW� QRWUH� SD\V� YHUV�
O
DFKqYHPHQW�GH�VRQ�GpFOLQ� 
&KHUV�© *LOHWV� MDXQHV ª��QH�GHYHQH]�SDV� OHV�
© LGLRWV� XWLOHV ª� GX�
PDFURQLVPH��HQ�SHUPHWWDQW�j�
VHV� PHGLD� DX[� RUGUHV� GH�
SRODULVHU� VXU� YRWUH� FDXVH��
MXVWH��PDLV�HQFRUH�WURS�pWURLWH�
GDQV� VRQ� SpULPqWUH�
UHYHQGLFDWLI�� ODLVVDQW� j� 0��
0DFURQ� WRXWH� ODWLWXGH� SRXU�
SUHQGUH� GHV� GpFLVLRQV� TXL��
SOXV� HQFRUH� TXH� GHV� WD[HV�
H[FHVVLYHV�� DXURQW�� j� WHUPH��
UDLVRQ� GH� YRWUH� H[LVWHQFH�
PrPH� 
1RXV� QH� FKDQJHURQV� SDV� OH�
FRXUV� GHV� FKRVHV� VDQV�
SRXYRLU� 
$XFXQ�PRXYHPHQW�SRSXODLUH��
DXVVL� MXVWH� VRLW-LO�� QH� SHXW�

IDLUH�WULRPSKHU�VHV�YXHV�VDQV�OH�SDVVDJH�SDU�
OH�SRXYRLU� 
/H� PRXYHPHQW� DFWXHO� GRLW� JDUGHU� OD�
VSRQWDQpLWp�GH�VHV�UDFLQHV��FHUWHV��PDLV�LO�HVW�

GpVRUPDLV�� G
XQH�
DUGHQWH� QpFHVVLWp��
TX
LO� HQWUDvQH� XQ�
VRXOqYHPHQW� SROLWLTXH�
JOREDO�� VRLW� DYHF� GHV�
SDUWLV� H[LVWDQWV�� VRLW�
HQ� LQYHQWDQW� VHV�
SURSUHV� WUDGXFWLRQV�
SROLWLTXHV�� -
DMRXWH�
TX
XQ�PRXYHPHQW�TXL��
Qp�GDQV�QRV�SURYLQFHV��
QH� SDUYLHQW� SDV� j�
HQWUDvQHU� OHV� FRUSV�
LQWHUPpGLDLUHV�� ULVTXH�
GH�UHVWHU�FDQWRQQp�DX[�
FDUUHIRXUV� GH� QRV�
YLOOHV� HW� GH� QRV�
YLOODJHV�� GHYHQXV���GHV�
LPSDVVHV� 
&RQYHUJHQFHV� GHV�
OXWWHV��2XL� 
0DLV� MH� GLUDLV� PrPH��

FRQYHUJHQFH�GHV�LGpDX[� 
(W�SHXW-rWUH�PrPH��FRQYHUJHQFH�GHV�kPHV� 
6DQV� XQH� WHOOH� FRQYHUJHQFH�� OH� PRXYHPHQW�
GHV� © *LOHWV� MDXQHV ª� GLVSDUDvWUD�� DUFKLYp��
GDQV� OHV� RXEOLHWWHV� GHV� © PRXYHPHQWV�
VRFLDX[ ª� 
 

2�0� 
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1 RXV� YLYRQV� XQH� pSRTXH�
WHUULEOH �� 8QH� pSRTXH� TXL�
HVW� XQ� GpVDVWUH� SRXU� OHV�
SHXSOHV� G¶(XURSH �� 3RXU�

FHX[� GH� O¶8QLRQ� (XURSpHQQH �� 1RV�
SHXSOHV� YLYHQW� VRXV� OH� MRXJ� GH�
GLULJHDQWV� WRWDOHPHQW� GpFRQQHFWpV�
GHV� UpDOLWpV� YpFXHV� SDU� OHV�
SRSXODWLRQV�� 
 
© /D�SHUYHUVLRQ�GH�OD�FLWp�FRPPHQFH�SDU�OD�
IUDXGH� GHV� PRWV ª� GLVDLW� 3ODWRQ�� HW� FHW�
KRPPH� TXL� YLYDLW� VDQV� VPDUWSKRQH�� VDQV�
SpWUROH�� VDQV� YRLWXUH� pOHFWULTXH�� FRQQDLVVDLW�
OHV� KRPPHV �� &HX[-FL� Q¶RQW� SDV� FKDQJp�� OH�
IRQG� GH� FHWWH� KXPDQLWp� HVW�� HW� UHVWH� OD�

PrPH HQ�PDWLqUH�GH�SROLWLTXH��HW�GH�W\UDQV �� 
1RXV�QRXV�PRTXRQV�GX�SD\VDQ�GX�PR\HQ-
kJH� TXL� Q
DYDLW� SDV� GH� VPDUWSKRQH� HW� QH�
FRQQDLVVDLW� SDV� O
DYLRQ� HW� FHSHQGDQW�� QRXV�
VHULRQV� LQFDSDEOHV� GH� YLYUH� VDQV� HDX�
FRXUDQWH�� VDQV� pOHFWULFLWp�� QL� SpWUROH�� VL� FH�
Q
HVW�PrPH�GH�FXOWLYHU�DYHF�XQLTXHPHQW�VHV�
PDLQV��  
/D�W\UDQQLH�HVW�XQ�PRW�DQFLHQ��XQ�PRW�
TXL� GpFULW� OHV� PrPHV� PDX[� TXH� FHX[� TXH�
QRXV� YLYRQV� DFWXHOOHPHQW� DYHF� GHV�
GLFWDWXUHV� GRXFHV� FRPPH� OHV� Q{WUHV �� /HV�
W\UDQV� G¶KLHU� RQW� PRGLILp� OHXUV� IDoRQV� GH�
W\UDQQLVHU� OHV� SHXSOHV� HQ� VH� PDVTXDQW�
GHUULqUH�GHV�HQWLWpV�TXL� HOOHV�DX� IRQG��Q¶RQW�
DXFXQ�SRXYRLU�QL�UHVSRQVDELOLWp�� 
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(Q� 8QLRQ� (XURSpHQQH�� OHV� SHXSOHV� VH�
UpYHLOOHQW GRXFHPHQW� HW� FKDFXQ� j� VD�
PDQLqUH ��(Q�)UDQFH�F¶HVW�WRXMRXUV�YLROHQW ��
/¶XQ� GHV� SUpMXGLFHV� G¶DYRLU� UHIXVp� GH�
SUHQGUH�SDUW�j�OD�YLH�SROLWLTXH�HVW�TXH�YRXV�
ILQLVVH]� SDU� rWUH� JRXYHUQp� SDU� YRV�
VXERUGRQQpV��QRXV�GLW�OH�PrPH�SKLORVRSKH ��
1RXV� VRPPHV� HQ� HIIHW�� JRXYHUQpV� SDU� GHV�
YHDX[�pQDUTXHV�Q¶D\DQW�DXFXQ�ERQ�VHQV�� � 

1¶HVW-FH�SDV�OD�UpSRQVH�j�IDLUH�SRXU�FHX[�TXL�
j� FKDTXH�pOHFWLRQ�� UHIXVHQW�GH�SUHQGUH�SDUW�
j� OD� YLH�SROLWLTXH "�8QH� UpSRQVH�j� FHX[�TXL�
SUpWHQGHQW� j� O¶LQXWLOLWp� GH� O¶pOHFWLRQ� �� /HV�
FDXVHV�GH�FH�UHIXV��VDQV�HQ�MXJHU�OHV�UDLVRQV��
F
HVW�DXVVL� OH�GpEXW�GH�OD�PqFKH�TXL�PqQH�j�
O¶H[SORVLRQ��� 
&H� VRQW� ELHQ� FHX[� TXL� VRQW� OHV�
LQWHUPpGLDLUHV� GpFODUpV�� OHV 'pSXWpV�� OHV�
6pQDWHXUV��OHV��pOLWHV��HQ�JpQpUDO TXL�VRQW�OHV�
DXWHXUV�GH�FHWWH�PqFKH� ��&
HVW�ELHQ�HX[�TXL�
SUpWHQGHQW�HW�TXL�ILQDOHPHQW��QH�VHUYHQW�TXH�
GH� IDLUH� YDORLU� HQ� PDVTXDQW� OHV� YUDLV�
UHVSRQVDEOHV �� (VW-FH� FRPSORWLVWHV GH�
GLUH�FHOD�" 
(Q� $QJOHWHUUH�� HQ� ,WDOLH�� HQ�
+RQJULH�� $XWULFKH�� 6ORYDTXLH��
6ORYpQLH�� 3RORJQH�� HW� GDQV�
G¶DXWUHV� SD\V�� OHV� SHXSOHV� QH�
VRQW�SOXV�OHV�GXSHV ��,OV�RQW�IDLW�
OD� MRQFWLRQ� DYHF� GHV� IHPPHV� HW�
GHV� KRPPHV� TXL� RQW� FRPSULV�
OHXUV�SUpRFFXSDWLRQV�HW�TXL�VRQW�
FRQVFLHQWV� GHV� IRQGDWLRQV�
FXOWXUHOOHV�GH�OHXUV�SHXSOHV � 
&HV� GLULJHDQWV� RQW� IDLW� OH� FKRL[�
GH�QH�SDV�DJLU�FRPPH�OHV�DXWUHV�
pWDWV� GH� FHWWH� 8QLRQ�
(XURSpHQQH �� /
eWDW� HVW� OH�
SOXV� IURLG� GHV� PRQVWUHV�
IURLGV��,O�PHQW�IURLGHPHQW���

HW�YRLFL�OH�PHQVRQJH�TXL�V
pFKDSSH�GH�
VD� ERXFKH� �� © 0RL� O
eWDW�� MH� VXLV� OH�
SHXSOH ª��GLVDLW�1LHW]VFKH �� 
&¶HVW�FHV�SHXSOHV�TXL�UHIXVHQW�FHWWH�IURLGHXU��
FH� PHQVRQJH�� FHWWH� SHXU� TXH� GLIIXVHQW�
FHUWDLQV� PpGLDV� j� OD� VROGH� GX� SRXYRLU� HW�
GRQW� RQ� UHWURXYH� VXU� FHUWDLQHV� IDoDGHV� GH�
FHX[-FL�� FRPPH� VXU� %)079�� GHV�
LQVFULSWLRQV�GpVREOLJHDQWHV�j�OHXU�HQFRQWUH�� 
&H� SHXSOH� VDLW� TX¶RQ� OXL� PHQW� HQ�
SHUPDQHQFH� HW� TX¶RQ� DMRXWH� DX� IDUGHDX�
ILVFDO� TX¶LO� SRUWH�� WRXMRXUV� SOXV� GH� FKDUJHV�
HQ� OXL� GLVDQW� TXH� OD� FDURWWH� Q¶HVW� SDV� ORLQ��
MXVWH�XQ�SDV�GH�SOXV�� SXLV� HQFUH�XQ�� HW� FHOD�
LQGpILQLPHQW �� $XMRXUG¶KXL�� LO� YHXW� GpSRVHU�
VD� FKDUJH�� HW� O¶RQ� GLW� GH� OXL� TX¶LO� HVW�
LQFRQVFLHQW�� YRLUH� LQVRXFLDQW�� YRLUH�
UHVSRQVDEOH� GH� OD� PDXYDLVH� © WUDQVLWLRQ�
pQHUJpWLTXH ª� �� 3RXU� XQ� SHX�� RQ� OH� UHQG�
UHVSRQVDEOH� GH� VD� IODWXOHQFH� SRXU� FDXVH� GH�
&R�� �� /¶KRPPH� HVW� j� WHUUH�� HVVRXIIOp�� HW� LO�
UHoRLW� GHV� DYDQLHV� SRXU� OH� SRXVVHU� j� VH�
UHOHYHU �� ¬� TXDQG� OH� IRXHW� DSUqV� O
pFRORJLH�
SXQLWLYH�" 
3DUWRXW� HQ� (XURSH�� F¶HVW� OH� PrPH�
VFpQDULR ��/D�PRQGLDOLVDWLRQ�HVW�OD�ILQDOLWp�
GH� FHV� GLULJHDQWV�� HW� FHV� QRXYHDX[� EHUJHUV�
SRXVVHQW� OHV�PRXWRQV� pOHFWHXUV� j� OD� JUDQGH�
WRQWH�� j� OD� UpFROWH�GH�GHPDLQ�� FHOOH� TXL� IHUD�
GHV�SHXSOHV�OLEUHV�HW�VRXYHUDLQV��GHV�WRQGXV�
HQFKDvQpV � 
&HV�GLULJHDQWV�RQW�PLV�HQ�SODFH�GH�PXOWLSOHV�
EDUULFDGHV� MXULGLTXHV� TXL� FKHUFKHQW� j� OLHU��
LQWHUGLUH�� FRQWUHU�� MXJHU�� FRQGDPQHU�
�-XVWLFH� )UDQoDLVH�� &RPPLVVLRQ�
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(XURSpHQQH�� &('+�� HWF��� �� ,OV� RQW� FRPSULV�
TX¶LOV�Q¶DYDLHQW�SOXV�EHVRLQ�GH�JDUGH�DUPpH��
GHV� pFKDIDXGV� GUHVVpV� HQ� SODFHV� SXEOLTXHV�
SRXU� IDLUH� SHXU�� HW� TX¶LOV� VXIILVDLHQW�  GH�
ODLVVHU�MXVWH�XQ�SHX�GH�TXRL�PDQJHU��GRUPLU�
HW� SRVVpGHU� XQH� WpOpYLVLRQ� DILQ� TXH� OH�
PRXWRQ� V¶LPDJLQH� OLEUH ��0DLV� DXMRXUG¶KXL��
XQ� MHXQH� LQFRQVFLHQW�D�YRXOX�DOOHU�SOXV�YLWH�
TXH� OD�PXVLTXH��HW� LO�D�SULYp� OH� WURXSHDX�GX�
PLQLPXP �� /H� PDVTXH� GX� EHUJHU� HVW�
WRPEp� HW�OHV�PRXWRQV�RQW�SX�YRLU�OHV�ORXSV �� 
&H� Q
HVW� SDV� OH� FKDQJHPHQW� GH� SLHGV� GHV�
PpGLDV� FRPPH� )UDQFH-5DGLR-7pOpYLVLRQ��
HW �50&� -�%)079�TXL�VHPEODLHQW�V
DPXVHU�
KLHU� HQFRUH� DYHF� OHV� JLOHWV� MDXQHV�� HW� TXL�
DXMRXUG
KXL� V
DIIROHQW� HQ� VH� YR\DQW� TXHOTXH�
SHX��GpSDVVpV�SDU�OHV�UpDOLWpV��  
/H� YpULWDEOH� DXWHXU� GH� OD� JXHUUH� HVW�
FHOXL� TXL� OD� UHQG� LQpYLWDEOH�� ,O� Q¶HVW�
SDV� FHOXL� TXL� O¶D� GpFODUp� PDLV� FHOXL�
TXL� OD� UHQG� QpFHVVDLUH� GLVDLW�
0RQWHVTXLHX �� 
(PPDQXHO� 0DFURQ� Q¶D� SDV� GpFODUp� FHWWH�
JXHUUH�� FH� VRQW� FHV� SUpGpFHVVHXUV� TXL� RQW�
HQWDPp� OHV� KRVWLOLWpV� FRQWUH� OH� SHXSOH�� /HV�
0LWWHUUDQG��OHV�&KLUDF��6DUNR]\��+ROODQGH�� 
(PPDQXHO�0DFURQ�Q
D�SDV� IDLW� TXH�PHQWLU��
LO� D� FRPPLV� OH� SLUH� HQ� LQVXOWDQW� OD� )UDQFH�
DYHF�VRQ�FULPH�FRQWUH�O¶KXPDQLWp��LQVXOWHU�OH�
SHXSOH� GHV� XVLQHV� HQ� GLVDQW� TX¶LOV� VRQW�
DQDOSKDEqWHV�� JDXORLV� UpIUDFWDLUHV�� LQFXOWHV��
HWF��  
3DUWRXW� HQ� (XURSH�� OHV� SHXSOHV� VH�
UpYHLOOHQW� G¶XQ� PDXYDLV� UrYH �� /HV�
)UDQoDLV� VRQW� HQ� FRQFXUUHQFH� DYHF� GHV�
HVFODYHV� SD\pV� DYHF� ���¼� DX� PLHX[�� YRLUH�
DYHF� XQ� ODQFH-SLHUUH �� &HWWH� 8QLRQ�
(XURSpHQQH� HVW� XQH� FKDVVH� JDUGpH� GHV�
PXOWLQDWLRQDOHV� TXL� RQW� VX� PHWWUH� HQ�
FRQFXUUHQFH� GHV� RXYULHUV�� GHV� VHUYLFHV�� GHV�
DYDQWDJHV� VRFLDX[ �� 4XDQG� XQH� HQWUHSULVH�
SHXW� IDLUH� YHQLU� FKH]� HOOH� GHV� WUDYDLOOHXUV�
SRORQDLV�� XNUDLQLHQV�� URXPDLQV�� HWF��� GDQV�
VHV�XVLQHV�HW�FKDQWLHUV��SRXUTXRL�HPEDXFKHU�
GHV�WUDYDLOOHXUV�IUDQoDLV�ELHQ�SOXV�FR�WHX[ � 
(PPDQXHO� 0DFURQ� GDQV� VD�
SUpFLSLWDWLRQ��D� WRXFKp�j� O¶RXWLO�GH�WUDYDLO�HW�
GH� ORLVLU� GHV� IUDQoDLV� YLYDQW� HQ� SURYLQFH ��
'HV� IHPPHV� HW� GHV� KRPPHV� TXL� Q¶RQW� ULHQ�
G¶DXWUH� TXH� OHXUV� YRLWXUHV�� VRXYHQW�
DQFLHQQHV�� URXODQW� DX� GLHVHO� HW� TXL� VH�
YHUURQW�SpQDOLVpHV�DX�PRPHQW�GHV�FRQWU{OHV�

WHFKQLTXHV�� ,OV� VH� YHUURQW� GDQV�
O¶LPSRVVLELOLWp�GH�FKDQJHU�GH�YRLWXUHV��HW�GH�
IDLUH� OH� SOHLQ� DX� QRP� GH� OD� © WUDQVLWLRQ�
pQHUJpWLTXH ª��SDUFH�TXH�OHV�GLULJHDQWV�GH�
)UDQFH� UHIXVHQW� GH� WD[HU� OHV� SDTXHERWV�� OHV�
SRUWHXUV�GH�IUHWV�TXL�SROOXHQW�HQ�XQ�YR\DJH��
O¶pTXLYDOHQW� GH� ��� PLOOLRQV� GH� YRLWXUHV�
)UDQoDLVH �� 
(PPDQXHO�0DFURQ�QH�YHXW�SDV�WRXFKHU�j�
OD� ILVFDOLWp� GX� NpURVqQH� TXL� HVW� XWLOLVp� SDU�
�� ��GH� OD� SRSXODWLRQ� TXL� D� OHV�PR\HQV� GH�
YR\DJHU�HQ�DYLRQ��PDLV� LO� VRXKDLWH� LQWHUGLUH�
GHV�FHQWUDOHV�QXFOpDLUHV�TXL�QH�SROOXHQW�SDV��
SRXU�GX�YHQW��pROLHQV��TXL�HX[��YRQW�SROOXHU�
OHV� SD\VDJHV�� WXHU� GHV� RLVHDX[� PLJUDWHXUV��
JpQpUHU�XQ�EUXLW� ODQFLQDQW� UHQGDQW� IRXV� OHV�
ULYHUDLQV��HW�GHV�SDQQHDX[�VRODLUHV��pQHUJLH�
VRODLUH��� WRXV� GHX[�� SDU� GpILQLWLRQ��
LQWHUPLWWHQWV �� 7RXV� GHX[� JpQpUDQW� HX[-
DXVVL�� GHV� GLIILFXOWpV� FRPPH� j� GpSROOXHU� OD�
WHUUH�GHV�WRQQHV�GH�EpWRQ�PLV�HQ�SODFH�SRXU�
OHV� pROLHQQHV� �� 'H� PrPH� TXH� O
RQ� LJQRUH�
HQFRUH��FRPPHQW�WUDLWHU�pFRORJLTXHPHQW�OHV�
SDQQHDX[�VRODLUHV�HQ�ILQ�GH�F\FOH�� 
-H�FRQQDLV�GDQV�PRQ�YLOODJH�GDQV�OH�/RLU�HW�
&KHU�� XQH�PDMRULWp� GH� UHWUDLWpV� TXL� YRQW� VH�
UHWURXYHU� SULV� j� OD� JRUJH� SDU� FHV�
DXJPHQWDWLRQV� HW� OHV� QRXYHOOHV�
UpJOHPHQWDWLRQV �� $ORUV� VL� MH� GpWHVWH� OHV�
YLROHQFHV� FRPPLVHV� j� 3DULV� HW�
VLQJXOLqUHPHQW�j� O¶$UF�GH� WULRPSKH�� WRXW�HQ�
DGPLUDQW� OH� ERXFOLHU� GH� JLOHWV� MDXQHV�
SURWpJHDQW OD� WRPEH�GX� VROGDW� LQFRQQX GHV�
YR\RXV-FDVVHXUV�� MH� QH� FpGHUDL� SDV� j� OD�
PDQLqUH� G¶XQ� eULF� %UXQHW� VXU� 50&� HW�
DXWUHV�� j� FRQGDPQp� OHV� JLOHWV� MDXQHV �� /HV�
GpERUGHPHQWV� VRQW� j� O
RULJLQH�� FHX[� GH� QRV�
GLULJHDQWV� �� 7RXMRXUV� FHWWH� LQYHUVLRQ� GHV�
UHVSRQVDELOLWpV �  
,O� IDXW� MXVWH� IDLUH� DWWHQWLRQ� j� FHWWH�
JDQJUqQH� TXH� VRQW� OHV� FDVVHXUV�� HW�
SRXUTXRL� SDV�� OHV� QHXWUDOLVHU� VXU�
SODFH�VL�F¶HVW�SRVVLEOH � 
/HV� DXWRULWpV� VDYHQW� IDLUH� OD� GLIIpUHQFH� HW�
FRQQDLVVHQW� ELHQ� OHV� KHXUHV� RX� OD� GLYHUVLWp�
VpYLW�� RX� OHV� EULVHXUV� GH� YLWULQH� DUULYHQW��
F¶HVW-j-GLUH�� MXVWH� DSUqV� OD� VLHVWH� GH� O¶DSUqV-
PLGL�� SRXU� TX¶HQ� ILQ� GH� VRLUpH�� LOV� VH�
UDYLWDLOOHQW�HQ�SUDWLTXDQW� OD� IRUPH�GH�YRO� OD�
SOXV�FRQQXH�FKH]�HX[��OD�UD]]LD � 
 

*�%� 
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7RXW�OH�PRQGH�HQ�SDUOH��RQ�QH�SRXYDLW�
GRQF� SDV� VH� WDLUH�� $ORUV�� YRLOj� HQ�
TXHOTXHV� OLJQHV� O¶DYLV� GHV� %ULJDQGHV�
VXU�OHV�© *LOHWV�-DXQHV ª � 

 

4 8$1'� /(� 32892,5�
&$1$/,6(� /(�
0e&217(17(0(17�
3238/$,5( 

 
4XDQG� XQ� V\VWqPH� HVW� RSSUHVVLI�� FRPPH�
O¶HVW�OH�V\VWqPH�GDQV�OHTXHO�QRXV�YLYRQV��XQH�
FHUWDLQH� FROqUH� SRSXODLUH� SHXW� V¶DFFXPXOHU��
5pJXOLqUHPHQW��OH�SRXYRLU��VDFKDQW�SOXV�TXH�
TXLFRQTXH� j� TXHO� SRLQW� LO� SHXW� \� DYRLU� XQ�
PpFRQWHQWHPHQW� SRSXODLUH� TXL� V¶DFFXPXOH��
GRLW� GRQF� © GpJD]HU ª� FHOXL-FL�� IDLUH�
GHVFHQGUH�OD�SUHVVLRQ��,O�QH�SHXW�SDV�HIIDFHU�
OH� PpFRQWHQWHPHQW�� GRQF� LO� YD� O¶DLJXLOOHU�
GDQV� GHV� © YRLHV� GH� JDUDJH ª�� LO� YD� OH�

FDQDOLVHU�SRXU�TX¶LO�V¶HVVRXIIOH�GDQV�TXHOTXH�
FKRVH�TXL�QH�VRLW�SDV�WURS�VXEYHUVLI�SRXU�OXL��
-XVTX¶j�OD�SURFKDLQH�IRLV�� 
$XMRXUG¶KXL�� F¶HVW� OHV� © *LOHWV� -DXQHV ª�� /H�
PRXYHPHQW� V¶DQFUDLW� VXU� TXHOTXH� FKRVH� GH�
VHQVLEOH� HW� FRQFUHW� SRXU� PRQVLHXU� WRXW-OH-
PRQGH �� OH� SRUWHIHXLOOH� HW� OD� YRLWXUH�� (W� OH�
SRXYRLU� D� G�� \� YRLU� XQ� PR\HQ� SRXU� IDLUH�
GpFRPSUHVVHU� XQH� FROqUH� TXL� GRLW� GH� WRXWH�
IDoRQ� V¶H[SULPHU�� PDLV� GDQV� XQH� ]RQH� TXL�
Q¶HVW� SDV� WURS� GDQJHUHXVH�� '¶R�� OD�
PpGLDWLVDWLRQ�GX�PRXYHPHQW�HW�OD�SUpVHQFH�
GH� VHV� © SRUWH-SDUROHV ª� VXU� OHV� SODWHDX[�
DYDQW� PrPH� TXH� OHV� PDQLIHVWDWLRQV� Q¶DLW�
FRPPHQFpHV�� DORUV� TXH� WRXW� FHOD� DXUDLW� SX�
rWUH� EHDXFRXS� SOXV� pWRXIIp� VL� OH� 6\VWqPH�
O¶DYDLW� YRXOX�� /H� SRXYRLU� Q¶pWDLW� G¶DLOOHXUV�
SDV�JrQp�SDU�OHV�EORFDJHV�GHV�*LOHWV�-DXQHV ��
OHV�YLFWLPHV�IXUHQW� OHV�)UDQoDLV�HX[-PrPHV��
2Q�DXUDLW�SUpIpUp�YRLU�OHV�EkWLPHQWV�SXEOLFV�
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EORTXpV� HW� GHV� EDQTXHV� DWWDTXpHV�� SOXW{W�
TXH�GHV�FLWR\HQV�REOLJpV�GH�SDVVHU�XQH�QXLW�
HQWLqUH� VXU� OD� URXWH�� (W� RQ� DXUDLW� SHXW-rWUH�
SUpIpUp� YRLU� XQ� WHO� UDV-OH-ERO� VH�PDQLIHVWHU�
SRXU� GHV� FKRVHV� ELHQ� SOXV� JUDYHV� HW� PRLQV�
OLpHV� j�GHV� LQWpUrWV� LQGLYLGXDOLVWHV �� OD� FULVH�
PLJUDWRLUH� HW� OH� *UDQG� 5HPSODFHPHQW�� OHV�
GpEXWV�GH�OD�OpJDOLVDWLRQ�GH�OD�SpGRSKLOLH�SDU�
6FKLDSSD� LO� \� D� TXHOTXHV� PRLV�� O¶REOLJDWLRQ�
VXU-YDFFLQDWRLUH�FULPLQHOOH��HWF�� 
/H� 6\VWqPH� SURILWH� DXVVL� VRXYHQW� GH� FHV�
© FDQDOLVDWLRQV ª� GX� PpFRQWHQWHPHQW�
SRSXODLUH� HW� GH� OD� IRFDOLVDWLRQ� GHV� PpGLDV�
�GRQF� GH� O¶RSLQLRQ�� VXU� FHOOH-FL�� SRXU�
DYDQFHU� VXU� G¶DXWUHV� WHUUDLQV� GH� PDQLqUH�
SOXV�© LQFRJQLWR ª��([HPSOH� IUDSSDQW�HQ�FH�
PRPHQW ��OHV�JHQV�VRQW�GDQV�OD�UXH�SRXU����
FHQWLPHV� GH� FDUEXUDQW�� PDLV� 0DFURQ� VH�
SUpSDUH� j� VLJQHU�GDQV�PRLQV�GH� ��� MRXUV�� j�
0DUUDNHFK�� OH� © 3DFWH� GH� O¶218� VXU� OHV�
PLJUDWLRQV ª�� &HWWH� VLJQDWXUH�� ELHQ� SOXV�
JUDYH�� HQJDJH� OD� )UDQFH� IDFH� DX� PRQGH�
HQWLHU�j�FRQWLQXHU�MXVTX¶j�OD� ILQ�OD�SROLWLTXH�
GX�*UDQG�5HPSODFHPHQW��(Q�HIIHW��FH�3DFWH�
SUpYRLW�GH�©�VDFUDOLVHU�ª�j�O¶pFKHOOH�PRQGLDOH�
OH�GURLW�GH�PLJUDWLRQ�SRXU�OHV�SHXSOHV�HW�OHV�
LQGLYLGXV�� HW� GH� FRPEDWWUH� WRXWH� IRUPH�
G¶RSSRVLWLRQ� j� FHOXL-FL�� (W� F¶HVW� XQ�
HQJDJHPHQW� GHYDQW� O¶218 �� 'H� QRPEUHX[�
SD\V�� HW� G¶DLOOHXUV� EHDXFRXS� GH� SD\V�
HXURSpHQV�� RQW� GpMj� DQQRQFpV� TX¶LOV� QH�
VLJQHUDLHQW� SDV� FH� SDFWH�� 3DU� FRQWUH�� OD�
)UDQFH� OH� VLJQHUD�� 3HQGDQW� TXH� OHV� *LOHWV�
-DXQHV� FRPEDWWHQW� FRQWUH� OH� SUL[� GX�

FDUEXUDQW«� 
&HV� IRFDOLVDWLRQV� GH� O¶DWWHQWLRQ�� RUFKHVWUpHV�
SDU� OHV� PpGLDV�� VH� IRQW� GDQV� WRXV� OHV�
GRPDLQHV��6RXYHQH]-YRXV�SDU�H[HPSOH�GH�OD�
© -XQJOH�GH�&DODLV ª�VRXV�)UDQoRLV�+ROODQGH�
j�XQH�FHUWDLQH�pSRTXH��7RXWH�O¶DFWXDOLWp�pWDLW�
UDPHQpH� j� oD�� ,O� IDOODLW� V¶DSLWR\HU� VXU� OHV�
PLJUDQWV�� RX� ELHQ� OHXU� rWUH� RSSRVp� HW� rWUH�
FDWDORJXp�SDUPL� OHV� © VDODXGV� VDQV� F°XU ª��
0DLV� LO� IDOODLW� rWUH� IRFDOLVp� VXU� FHOD� HW� VXU�
ULHQ�G¶DXWUH� 
 
28,� ¬� /$� &2/Ê5(� (;35,0e(� ¬�
75$9(56� /(6� *,/(76� -$81(6��
0$,6� 121� $8� 0289(0(17� '(6�
*,/(76�-$81(6 
 
1RXV� VRXWHQRQV� OH� SHXSOH� IUDQoDLV� TXL�
VRXIIUH� HW� TXL� QH� VDLW� SDV� FRPPHQW� VH�
GpEDWWUH�� 1RXV� OH� FRPSUHQRQV�� /H� SURMHW�
PrPH� GHV� %ULJDQGHV� HVW� HQ� SDUWLH� PRWLYp�
SDU� FHWWH� VRXIIUDQFH� GX� SHXSOH� IUDQoDLV�� ,O�
HVW� GRQF� pYLGHQW� TXH� QRXV� VRXWHQRQV� OHV�
LQGLYLGXV�TXL�RQW�DXMRXUG¶KXL�XQ�JLOHW�MDXQH��
PDLV� TXL� GHPDLQ� SRXUUDLHQW� DYRLU� XQ�
SDQWDORQ� EOHX�� SDUFH� TX¶LOV� QH� VDYHQW� SDV�
FRPPHQW� QL� R�� GpYHUVHU� OHXU�
PpFRQWHQWHPHQW�� 3DU� FRQWUH�� VL� QRXV�
VRXWHQRQV� OHV� LQGLYLGXV��QRXV�QH�VRXWHQRQV�
SDV� OH� PRXYHPHQW� *LOHWV� MDXQHV� HQ� WDQW�
TX¶© LQVWLWXWLRQ ª��&DU�QRXV�VDYRQV�TX¶LO�HVW�
XQH� YRLH� TX¶RQ� D� FUppH� SRXU� OD� FROqUH�
SRSXODLUH��HW�TXH�VL�RQ�D�FUpp�FHWWH�YRLH��F¶HVW�
MXVWHPHQW� TX¶LO� YDXW� PLHX[� RXYULU� OHV� \HX[�
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VXU� G¶DXWUHV� FKRVHV�� SOXV� LPSRUWDQWHV�� TXL�
SDVVHQW�VRXV�OH�QH]�GH�FHWWH�FROqUH�� 
/H�PRXYHPHQW�*LOHWV�-DXQHV�HVW�XQ�IRXUUH-
WRXW�TX¶RQ�D�PLV�HQ�SODFH�SRXU� O¶RSSRVLWLRQ�
GH� WRXV� ERUGV�� PDLV� GDQV� OHTXHO� RQ� HVW�
FDQDOLVp� SRXU� QH� SURWHVWHU� TXH� VXU� GHV�
FKRVHV� ELHQ�SUpFLVHV�� SDV� VXU� OH� UHVWH�� &¶HVW�
XQ�FRXS�pPRWLRQQHO��PDLV�V¶LO�IDXW�V¶DVVRFLHU�
GH�PDQLqUH�FRQVWUXFWLYH��WRXW�pFODWH�HQ�PLOOH�
RUJDQLVDWLRQV�GLVWLQFWHV� 
3RXU� LQIRUPDWLRQ�� FKH]�QRXV� j� /D-6DOYHWDW-
VXU-$JR�W�� OHV� *LOHWV� -DXQHV� OHV� SOXV� ]pOpV�
�OHV� VHXOV� TX¶RQ� UHPDUTXH� HQFRUH�
DXMRXUG¶KXL�� IRQW�SDUWLH�GH�QRV�HQQHPLV� OHV�
SOXV� DFKDUQpV� –� GHV� EROFKRV� DXVVL� URXJHV�
TXH� /pQLQH� TXL� DLPHUDLHQW� QRXV� IDLUH�
GLVSDUDLWUH� GH� OD� VXUIDFH� GH� FHWWH� SODQqWH��
/¶DVVRFLDWLRQ� DYHF� FHV� JHQV-Oj� HXW� pWp�
LPSRVVLEOH�� HW� F¶HVW� XQ� HXSKpPLVPH� TXH�GH�
OH�GLUH � 

$X�GpSDUW�OHV�V\QGLFDWV�Q¶RQW�SDV�VRXWHQX�OH�
PRXYHPHQW��FH�TXL�D�SHUPLV�j�FHOXL-FL�GH�QH�
SDV� rWUH� SROLWLVp� HW� GRQF� j� Q¶LPSRUWH� TXHO�
)UDQoDLV� GH� SRXYRLU� \� SDUWLFLSHU�� 7RXW� OH�
PRQGH�� GH� O¶H[WUrPH-JDXFKH� j� O¶H[WUrPH-
GURLWH�� V¶HVW� DLQVL� UXp� VXU� OH� PRXYHPHQW�
SRXU�HVVD\HU�GH�OH�UHSUHQGUH��-XVTX¶j�FH�TXH�
GHV�© SRUWH-SDUROHV� DXWR-SURFODPpV ª� DLHQW�
pWp� GpVLJQpV� SRXU�
GLVFXWHU� DYHF� OH�
JRXYHUQHPHQW� HW�
OHV� PpGLDV��
FRPPH� FH� -DVRQ�
+HUEHUW� TXL� HVW�
XQ� MRXUQDOLVWH�
V\QGLFDW� GH� OD�
&)'7� HW� GH� OD�
&*7�� HW� GRQW� OHV�
LGpHV� QH� GRLYHQW�

V�UHPHQW� SDV� UHSUpVHQWHU� OHV�
SUpRFFXSDWLRQV� GH� OD� PDMRULWp� GHV� *LOHWV�
-DXQHV�� 
 
,/� 1(� )$87� 3$6� 28%/,(5� /(6�
95$,6� (1-(8;� (7� /(6� 95$,6�
&20%$76� 
 
/H� SUREOqPH� G¶XQH� WHOOH� FDQDOLVDWLRQ� GH�
O¶RSSRVLWLRQ� HVW� TX¶RQ� JRQIOH� XQH� JURVVH�
EXOOH� TX¶LO� VXIILW� HQVXLWH� GH� SpWHU� SRXU� TXH�
WRXW�UHGHVFHQGH��&¶HVW-j-GLUH ��RQ�IRFDOLVH�OD�
FROqUH�SRSXODLUH�VXU�OH�SUL[�GX�FDUEXUDQW�HQ�
SDUWLFXOLHU� HW� OH� UDFNHW� ILVFDO� HQ� JpQpUDO�� RQ�
IDLW� PRQWHU� OD� WHQVLRQ� DXWRXU� GH� oD�� HW� DX�
ERXW� G¶XQ� PRPHQW� OH� JRXYHUQHPHQW� SHXW�
GLUH� © &¶HVW� ERQ�� YRXV� DYH]� JDJQp�� RQ� YD�
IDLUH�XQH�SHWLWH�UpIRUPH�pFRQRPLTXH�VXU�WHO�
RX� WHO� SRLQW� ª� &HWWH� © SHWLWH� UpIRUPH ª� QH�
FKDQJH� ULHQ�GX� WRXW� SRXU� OH� JRXYHUQHPHQW��
SDU� FRQWUH� HOOH� IHUD� UHWRPEHU� OHV� �� �� GX�
PRXYHPHQW�TXL�VH�VDWLVIHURQW�GH�OHXU�SHWLWH�
YLFWRLUH�� VDFKDQW� GH� WRXWH� PDQLqUH� TX¶LOV�
Q¶DXURQW� ULHQ� GH� SOXV�� 1RXV� FRPSUHQRQV�
O¶HQJRXHPHQW� TXH� O¶RQ� SHXW� DYRLU� SRXU� OHV�
*LOHWV� -DXQHV�� DYHF� OHVTXHOV� QRXV�
SDUWDJHRQV� OD� KDLQH� GH� 0DFURQ� HW� FRQVRUW��
PDLV�LO�IDXW�UHVWHU�OXFLGH��,O�IDXW�VDYRLU�R��VH�
WURXYHQW�OHV�YUDLV�SUREOqPHV�HW�FRPPHQW�OHV�
FRPEDWWUH�� 
9RXV� FRQQDLVVH]� QRWUH� SRVLWLRQ� VXU� OD�
VRFLpWp� PRGHUQH �� HOOH� HVW�
IRQGDPHQWDOHPHQW� GpJpQpUpH�� HW� QRXV�
GHYRQV� GRQF� OXL� WRXUQHU� OH� GRV� SRXU� SRVHU�
OHV� EDVHV� GH� TXHOTXH� FKRVH� GH� QRXYHDX�� ,O�
HVW� YUDL� TX¶j� SDUWLU� GH� FHWWH� UpIOH[LRQ�� OH�
PLOLWDQWLVPH� GH� UXH� Q¶D� SOXV� DXFXQ� LQWpUrW��
0DLV� F¶HVW� XQ� DXWUH� VXMHW�� ¬� SDUWLU� GH� FHWWH�
SRVLWLRQ�SOXV�© pOLWLVWH ª��QRXV�FRQWLQXRQV�j�
°XYUHU� SRXU� OH� FRPEDW� SRSXODLUH� DYHF� XQ�
RUJDQH� FRPPH� FHOXL� GHV� %ULJDQGHV�� PDLV�
QRXV�OH�IDLVRQV�LQpYLWDEOHPHQW�DYHF�XQ�SRLQW�
GH�YXH�SOXV�GpWDFKp�HW�GRQF��FH�TXL�HQ�HVW�OD�
TXDOLWp�� SOXV� © JOREDO ª� VXU� WRXV� OHV�
SUREOqPHV�� &¶HVW� QRWUH� U{OH�� HW� QRXV� QH�
SRXUURQV� GRQF� MDPDLV� QRXV� HQIRQFHU�
WRWDOHPHQW� GDQV�XQ�SUREOqPH�SDUWLFXOLHU� HW�
GDQV�XQH�FULVSDWLRQ�SRSXODLUH�PRPHQWDQpH��
1RXV� FRQWLQXHURQV� WRXMRXUV� j� PHWWUH� HQ�
UHOLHI� O¶DIIUHXVH� QDWXUH� GX� PRQGH� PRGHUQH�
GDQV�VRQ�HQVHPEOH��TXL�FRQWLQXH�GH�WRXUQHU�
SHX� LPSRUWH� OH� SUL[� GX� FDUEXUDQW�� �5HYRLU�
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SDU� H[HPSOH� OH� GpEXW� GH� OD� YLGpR� GHV�
%ULJDQGHV� j� OHXUV� GpWUDFWHXUV�� R�� HVW�
UDSLGHPHQW� GpFULWH� OD� FLYLOLVDWLRQ� LQIkPH�
GDQV� ODTXHOOH�QRXV� YLYRQV �� KWWSV���OH-FODQ-
GHV-EULJDQGHV�IU������������PHVVDJH-GHV-
EULJDQGHV-D-OHXUV-GHWUDFWHXUV���� 4XH�
G¶DXWUHV�SUHQQHQW�j�F°XU�GH�SORQJHU�GDQV�OD�
UpDFWLYLWp� SRSXODLUH� PRPHQWDQpH� HVW� XQH�
ERQQH� FKRVH�� FDU� LO� HQ� IDXW��0DLV� LO� QH� IDXW�
SDV� SRXU� DXWDQW� TX¶LOV� HQ� SHUGHQW� OHXU�
OXFLGLWp�� 
(Q�FRQFOXVLRQ��OD�SRVLWLRQ�GHV�%ULJDQGHV�HVW�
VLPSOH �� RXL� j� OD� MXVWH� FROqUH� SRSXODLUH� TXL�
V¶H[SULPH� j� WUDYHUV� OHV� *LOHWV� -DXQHV��PDLV�
QRQ�DX�PRXYHPHQW�HQ� WDQW�TX¶RUJDQLVDWLRQ�
HW�j�OD�YRLH�GH�JDUDJH�TX¶LO�QRXV�SUpVHQWH�� 
 
$11(;( �� 0,6(� $8� 32,17� 685� /(�
5e9(,/� '(6� 3(83/(6� (7� /(�
3238/,60(� 
 
&HW� DUWLFOH� HVW� O¶RFFDVLRQ� GH� IDLUH� XQH�PLVH�
DX�SRLQW�VXU�FH�TX¶RQ�DSSHOOH�OH�© UpYHLO�GHV�
SHXSOHV ª�� /H� UpYHLO� GHV� SHXSOHV� Q¶H[LVWH�
SDV �� OH�SHXSOH�QH�ERXJH�TXH�VL�VRQ�DVVLHWWH�
HVW� YLGH�� HW� F¶HVW� DORUV� OHV� PLQRULWpV� OHV�
PLHX[� RUJDQLVpHV� HW� GLVSRVDQW� GHV� PR\HQV�
OHV� SOXV� SXLVVDQWV� TXL� UpFXSqUHQW� OH�
PRXYHPHQW� LQIRUPH� HW� VDQV� WrWH� GX�SHXSOH�
SRXU� OH� PHQHU� GDQV� OD� GLUHFWLRQ� TXL� OHXU�
FRQYLHQW��&HOD�SHXW� rWUH�GDQV�XQH�GLUHFWLRQ�
RX�GDQV�XQH�DXWUH��PDLV�FH�VRQW�WRXMRXUV�OHV�
PLQRULWpV�TXL�GLVSRVHQW�GH�PR\HQV�TXL�IRQW�
O¶KLVWRLUH �� OH� SHXSOH� QH� ERXJH� SDV� GH� OXL-
PrPH�� HW� V¶LO� ERXJH� SDUFH� TX¶LO� PHXUW� GH�
IDLP�� LO� DWWHQG� TX¶RQ� OH� UHSUHQQH� HQ� PDLQ�
SRXU� OH� UpRUJDQLVHU�
GLIIpUHPPHQW� –� DYHF� OD�
GHPDQGH� GH� VpFXULWp� FRPPH�
SUHPLqUH� UHYHQGLFDWLRQ�� &¶HVW�
QRUPDO�� F¶HVW� OD� QDWXUH� GH� OD�
PDVVH �� OH� GpQRPLQDWHXU�
FRPPXQ� O¶HPSRUWH�� HW� F¶HVW�
FHOXL� GX� YHQWUH�� VXLYL� SDU�
O¶LQVWLQFW� GH� VpFXULWp�� �5HOLUH� OH�
FKDSLWUH� © /H�P\WKH� GX� UpYHLO�
GHV� SHXSOHV ª� GH� QRWUH�
0DQLIHVWH�GHV�&ODQV�GX�IXWXU�� 
4XH�OH�SHXSOH�VRLW�GpIHQGX�DILQ�
TX¶LOV�YLYHQW�GLJQHPHQW�HVW�XQH�
pYLGHQFH��PDLV�SDU� FRQWUH� LO�QH�
IDXW� SDV� OXL� GHPDQGHU� GH� VH�

OHYHU� SRXU� GHV� LGpDX[� TXL� GpSDVVHQW� OHV�
PXUV�GH�OD�PDLVRQ��HW�F¶HVW�QRUPDO �� 
$LQVL�� OH� SRSXOLVPH� QH� VDXUDLW� rWUH� XQH� ILQ�
HQ�VRL��$XMRXUG¶KXL�� O¶ROLJDUFKLH�ILQDQFLqUH�D�
DWWHLQW� XQ� WHO� SRXYRLU� WRWDOLWDLUH� TX¶RQ� HVW�
IRUFp� G¶rWUH� © SRSXOLVWH ª� IDFH� j� HOOH�� 0DLV�
FHOD�QH�VXIILW�SDV��ÇWUH�SRSXOLVWH�GDQV�OH�VHQV�
GH� © GpIHQGUH� OH� SHXSOH ª� GHYUDLW� rWUH� XQ�
ERQ�VHQV�QDWXUHO��3DU�FRQWUH��rWUH�SRSXOLVWH�
GDQV� OH�VHQV�GH� IDLUH�GHV� LQWpUrWV�GX�SHXSOH�
�F¶HVW-j-GLUH�� HQ� JURV�� GH� VHV� DSSpWLWV� GH�
FRQIRUW� HW� GH� VpFXULWp�� OH� EXW� GH� O¶H[LVWHQFH�
KXPDLQH�� HVW� XQH� GpJpQpUHVFHQFH�PRGHUQH�
TXL� ODLVVH� SHX� GH� SODFH� DX[� YHUWXV�
VXSpULHXUHV�� &¶HVW� FRPPH� O¶LQVWLQFW� G¶XQH�
PqUH�SRXU� DOODLWHU� VRQ� HQIDQW �� FHOD�GHYUDLW�
rWUH�QDWXUHO��PDLV�GH�Oj�j�HQ�IDLUH�OH�EXW�GH�OD�
YLH«� 
$LQVL�� QRXV� VRPPHV� IDYRUDEOHV� DX�
SRSXOLVPH��PDLV�QRXV�VRPPHV�ORLQ�GH�QRXV�
FDQWRQQHU� j� FHOD �� RQ� QH� SHXW� SDV� WRXW�
UDEDLVVHU� DX[� DSSpWLWV� pJRwVWHV� GHV�PDVVHV��
&¶HVW� Oj� WRXWH� O¶DPELJXwWp�� SRXUWDQW�
FRKpUHQWH�� GX� JURXSH� GHV� %ULJDQGHV ��
SURPRXYRLU�O¶DIIHFWLRQ�HW�OD�GpIHQVH�GH�QRWUH�
SHXSOH�� PDLV� DXVVL� IDLUH� SDVVHU� GHV� YDOHXUV�
HW�GHV�LGpHV�VXSpULHXUHV�SRXU�FHX[�TXL�QH�VH�
VXIILVHQW� SDV� GH� PDQJHU� HW� GH� VH� GLYHUWLU��
PDLV� RQW� EHVRLQ� G¶DXWUHV� SHUVSHFWLYHV� SRXU�
VRUWLU� GH� O¶pWRXIIDQWH� FLYLOLVDWLRQ�
PDWpULDOLVWH�� 
/HV�LQWpUrWV�GH�OD�PDVVH��F¶HVW�O¶DGGLWLRQ�GHV�
LQWpUrWV�pJRwVWHV�LQGLYLGXHOV��(W�OH�IDLW�TX¶LOV�
VRLHQW� DGGLWLRQQpV� QH� OHV� UHQG� SDV� SOXV�
DOWUXLVWHV� HW� QREOHV�� 1RXV� VRPPHV�
UpYROXWLRQQDLUHV�� PDLV� QRXV� QH� PqQHURQV�

MDPDLV� OD� UpYROXWLRQ� SRXU�
O¶DXJPHQWDWLRQ� GX� SRXYRLU�
G¶DFKDW� RX� DXWUHV� FDXVHV� GX�
PrPH� DFDELW�� 6L� QRXV� GHYRQV�
IDLUH�OD�UpYROXWLRQ��FH�VHUD�SRXU�
OH�WULRPSKH�GH�OD�FRQVFLHQFH��GH�
OD�EHDXWp��GH� OD� IRUFH�–� GH� WRXW�
FH� TXL� SHXW� HQQREOLU� O¶KRPPH��
(W� OD� GpIHQVH� GX� SHXSOH� HVW�
DXWRPDWLTXHPHQW� FRPSULVH� Oj-
GHGDQV�� HOOH� Q¶D� PrPH� SDV�
EHVRLQ� G¶rWUH� IRUPXOpH�� 3DU�
FRQWUH�� HOOH� Q¶HVW� QL� O¶RULJLQH� QL�
OD�ILQDOLWp�GH�FH�FRPEDW�� 
 

$�'� 
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/ HV� ��� HW� ��� GpFHPEUH� ����� D� pWp�RUJDQLVpH�j�0DUUDNHFK��0DURF��XQH�
FRQIpUHQFH� YLVDQW� j� O¶DGRSWLRQ� SDU�
OHV� eWDWV� PHPEUHV� GH� O¶218� GX�

© 3DFWH�PRQGLDO�SRXU�GHV�PLJUDWLRQV�V�UHV��
RUGRQQpHV� HW� UpJXOLqUHV� ª�� /H� 3UpVLGHQW�
0DFURQ�QH� V¶\�HVW�SDV� UHQGX�PDLV�j� FRQILHU�
DX�VHFUpWDLUH�G¶eWDW� DX[�DIIDLUHV�pWUDQJqUHV��
-HDQ-%DSWLVWH� /HPR\QH�� OH� VRLQ� G¶\�
UHSUpVHQWHU�OD�)UDQFH� 
&H� WH[WH� DXUD�� LQ� ILQH�� FRPPH� FRQVpTXHQFH�
O¶LQVWLWXWLRQQDOLVDWLRQ�GX�FRPPXQDXWDULVPH�
SDU� O¶LQVWLWXWLRQQDOLVDWLRQ� GHV� GLDVSRUDV�� OD�
SURSDJDQGH� SUR-PLJUDQWV� HW� OD� SHUVpFXWLRQ�
GHV� RSSRVDQWV� j� O¶LPPLJUDWLRQ«� PDLV� SDV�
VHXOHPHQW � 

/H�SUpDPEXOH�GH�FH�SDFWH�GH����SDJHV�QRXV�
GRQQH�OH�WRQ � 
/HV� PLJUDWLRQV� RQW� WRXMRXUV� IDLW� SDUWLH� GH�
O¶H[SpULHQFH� KXPDLQH� GHSXLV� OHV� GpEXWV� GH�
O¶+LVWRLUH�� HW� QRXV� UHFRQQDLVVRQV� TX¶j�
O¶KHXUH� GH� OD� PRQGLDOLVDWLRQ�� HOOHV� VRQW�
IDFWHXUV� GH� SURVSpULWp�� G¶LQQRYDWLRQ� HW� GH�
GpYHORSSHPHQW�GXUDEOH�HW�TX¶XQH�PHLOOHXUH�
JRXYHUQDQFH�SHXW�SHUPHWWUH�G¶RSWLPLVHU�FHV�
HIIHWV�SRVLWLIV�� 
&H�SDFWH�SRXUUDLW�SDUDvWUH�LQQRFHQW��FRPPH�
SHXW� O¶DVVXUHU� O¶HQVHPEOH� GH� OD� SUHVVH�
© ELHQSHQVDQWH ª� HW�� HQ� HIIHW�� HQ�
FRPPHQoDQW�SDU�VRXOLJQHU�TXH�FH�SDFWH�HVW�
MXULGLTXHPHQW� QRQ� FRQWUDLJQDQW� RQ� SHXW�
GpMj�PHWWUH�GH� F{Wp� WRXWH� LQTXLpWXGH«�VDXI�
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TXH� GHV� SUpFpGHQWV� OpJLWLPHQW� OHV�
LQTXLpWXGHV�� 
/¶LQTXLpWXGH� SHX� G¶DLOOHXUV� FURLWUH� ORUVTXH�
O¶RQ�PHW� HQ� SDUDOOqOH� FH� SDFWH� HW� OH� UDSSRUW�
GH�O
218�GX����PDUV��������©�0LJUDWLRQ�GH�
UHPSODFHPHQW�� HVW-FH�XQH�VROXWLRQ�SRXU�OHV�
SRSXODWLRQV� HQ� GpFOLQ� HW� YLHLOOLVVDQWHV� " ª�
TXL� SDUOH� VDQV� GpWRXU� GH� PLJUDWLRQ� GH�
UHPSODFHPHQW��  

&H� UDSSRUW� SUpWHQG� TX
LO� Q
\� D� TX
XQH� VHXOH�
VROXWLRQ� DX� GpFOLQ� GpPRJUDSKLTXH� GHV�
(XURSpHQV� DXWRFKWRQHV� � O
LPPLJUDWLRQ�
PDVVLYH� HQ� SURYHQDQFH� G
DXWUHV�
FRQWLQHQWV� /
218�SUpFLVH�TXH�GDQV�XQ�SD\V�
R�� OH� WDX[� GH� IHUWLOLWp� HVW� GDQV� OD�PR\HQQH�
HXURSpHQQH�� LO� IDXW� FKDTXH� DQQpH� �� ����
LPPLJUpV� SDU� PLOOLRQ� G
KDELWDQWV�� 3RXU� OH�
FRQWLQHQW� HXURSpHQ� HQWLHU�� DYHF�
��� PLOOLRQV� G
KDELWDQWV�� OHV� GLULJHDQWV� GH�

O
218�YHXOHQW�GRQF�TXH�FKDTXH�DQQpH�������
���� LPPLJUpV� QRQ-HXURSpHQV� YLHQQHQW�
UHPSODFHU� OHV� (XURSpHQV� DXWRFKWRQHV� HQ�
YRLH� GH� GLVSDULWLRQ�� (Q� FHQW� DQV�� MXVTX
HQ�
������ FHOD� YRXGUDLW� GLUH� TX
HQYLURQ�
��� PLOOLRQV� LPPLJUpV� QRQ-HXURSpHQV�
VHURQW�YHQXV�HQ�(XURSH��¬�FH�PRPHQW-Oj��OHV�
(XURSpHQV� DXWRFKWRQHV� QH� VHURQW� SOXV� TXH�
����PLOOLRQV� 
'HSXLV�� WRXV� OHV� UDSSRUWV� GH� O
218�� WRXWHV�
OHV� LQWHUYHQWLRQV� GHV� GLJQLWDLUHV� GH� O
218�
DXSUqV� GHV� GLULJHDQWV� HXURSpHQV�� DYDQFHQW�
O
DUJXPHQW� TXH� SRXU� DVVXUHU� XQH� IRUWH�
FURLVVDQFH� pFRQRPLTXH� HQ� (XURSH�� LO� IDXW�
XQH� IRUWH� LPPLJUDWLRQ� QRQ-HXURSpHQQH� HW�
FKDTXH�QRXYHOOH�UHFRPPDQGDWLRQ�GH�O
218�
DXJPHQWH� HQFRUH� OH� GpELW� GHV� IOX[�
G
LPPLJUDWLRQ� TXH� OHV� (XURSpHQV�
DXWRFKWRQHV� VRQW� SULpV� GH� UDSLGHPHQW�
DFFHSWHU�VXU�OH�VRO�HXURSpHQ� 
%UHI� FH� TXH� QRXV� YLYRQV� DFWXHOOHPHQW� HVW�
GRQF� EHO� HW� ELHQ� GpFLGp� SDU� GHV� LQVWDQFHV�
VXSUDQDWLRQDOHV� HW�� FRPPH� OH� VRXOLJQDLW� OH�
GpSXWp�QpHUODQGDLV�0DUFHO�GH�*UDDI�GHYDQW�
OH� SDUOHPHQW� HXURSpHQ�� © FHW� DFFRUG� Q¶HVW�
ULHQ� GH� PRLQV� TX¶XQ� FRXS� G¶pWDW� GHV�
PRQGLDOLVWHV� OLEpUDX[� SUR-PLJUDQWV� TXL�
SURILWHUD�DYDQW�WRXW�DX[�PXOWLQDWLRQDOHV� ª� 
/H� ©� 3DFWH� PRQGLDO� SRXU� GHV� PLJUDWLRQV�
V�UHV��RUGRQQpHV�HW�UpJXOLqUHV�ª�HVW�SUpVHQWp�
FRPPH�MXULGLTXHPHQW�QRQ�FRQWUDLJQDQW�SDU�
VHV� UpGDFWHXUV�� 0DLV� QH� QRXV� \� WURPSRQV�
SDV� FDU� O¶H[SUHVVLRQ� © QRQ-FRQWUDLJQDQW ª�
VLJQLILH� VHXOHPHQW� TXH� OHV� eWDWV� VLJQDWDLUHV�
Q¶DXURQW� SDV� j� UpIRUPHU� OHXU� OpJLVODWLRQ�� ,O�
VHUD� WRXWHIRLV� SRVVLEOH� j� GHV� SODLJQDQWV� GH�
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IDLUH� YDORLU� OD� VXSpULRULWp� G¶XQ� WH[WH�
LQWHUQDWLRQDO�VXU�OH�GURLW�QDWLRQDO�HW�DLQVL�GH�
FRQWUDLQGUH�j�O¶DSSOLFDWLRQ�GX�3DFWH��,O�HQ�YD�
DLQVL� GH� WRXV� OHV� SD\V� TXL� RQW� GpMj�
DEDQGRQQpV�OHXU�VRXYHUDLQHWp�HQ�DGPHWWDQW�
GDQV� OHXU� V\VWqPH� MXULGLTXH� OD� VXSpULRULWp�
GHV� WH[WHV� LQWHUQDWLRQDX[� VXU� OHV� WH[WHV�
QDWLRQDX[�  
3OXVLHXUV� SRLQWV� QRXV� VHPEOHQW�
pPLQHPPHQW�FRQWHVWDEOHV� 
3UHPLqUHPHQW�� LO� UHSRVH� WRXW� HQWLHU� VXU�
O¶DIILUPDWLRQ�� QRQ� GLVFXWpH� HW� QRQ� pWD\pH�
VHORQ� ODTXHOOH�� j� O¶KHXUH� GH� OD�
PRQGLDOLVDWLRQ�� OHV� PLJUDWLRQV� VHUDLHQW�
© IDFWHXUV�GH�SURVSpULWp��G¶LQQRYDWLRQ�HW�GH�
GpYHORSSHPHQW� GXUDEOH«� ª� �SRLQW� �� GX�
SDFWH��� (Q� UpDOLWp�� FHW� REMHFWLI� HQJDJH� OHV�
eWDWV�� HQ� VH� EDVDQW� VXU� XQ� SRVWXODW� HUURQp��
'HV� pWXGHV� UpFHQWHV�PRQWUHQW� SDU� H[HPSOH�
TXH�OHV�PLJUDWLRQV�PDVVLYHV�GHV�WUDYDLOOHXUV�
GHV� SD\V� GX� 6XG�� VRXYHQW� SDUPL� OHV� SOXV�
TXDOLILpV�� YHUV� OHV� SD\V� GX� 1RUG��
DSSDXYULVVHQW�OH�FDSLWDO�KXPDLQ�GHV�SD\V�GH�
GpSDUW� 
&H�SDFWH��HQ�SUpVHQWDQW�OHV�PLJUDQWV�FRPPH�

GHV� DJHQWV� pFRQRPLTXHV� PRELOHV��
LQWHUFKDQJHDEOHV� TXL� YLHQQHQW� UpSRQGUH�
SRQFWXHOOHPHQW� RX� GXUDEOHPHQW� j� GHV�
DXJPHQWDWLRQV�ORFDOHV�GH�GHPDQGH�GH�PDLQ
-G¶°XYUH�� QH� UHQG� SDV� VHUYLFH� DX[� SD\V� GX�
6XG�� WRXW� HQ� SODoDQW� O¶(XURSH� GDQV� XQH�

/H�VHFUpWDLUH�JpQpUDO�GH�O¶218��$QWRQLR�*XWHUUHV��DX�FHQWUH���j�VRQ�DUULYpH�
j�0DUUDNHFK��DX�0DURF��OH����GpFHPEUH�������$)3�)(7+,�%(/$,' 
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VLWXDWLRQ� GDQJHUHXVH�� (Q� H[LJHDQW� SRXU� OHV�
PLJUDQWV�� DYHF� OD� FDXWLRQ�PRUDOH�GHV�GURLWV�
GH� O¶+RPPH�� ©� G¶DPpOLRUHU� OHXU�
HPSOR\DELOLWp�GDQV�OHV�VHFWHXUV�HQ�GHPDQGH�
GH� PDLQ-G¶°XYUH� ª� �SRLQW� ���K� GX� SDFWH���
OHV� UpGDFWHXUV� GH� FH� WH[WH� ULVTXHQW� GH�
IUDJLOLVHU� GDYDQWDJH� OHV� FRQGLWLRQV� VRFLR-
pFRQRPLTXHV�GHV�SD\V�GH�GpSDUW� 
'HX[LqPHPHQW�� FH� SDFWH� FRPSUHQG� GHV�
SDUDGR[HV� HW� LQFRKpUHQFHV�� $LQVL�� WRXW� HQ�
DIILUPDQW� ©� OH� GURLW� VRXYHUDLQ� GHV� eWDWV� GH�
GpILQLU� OHXUV� SROLWLTXHV� PLJUDWRLUHV�
QDWLRQDOHV�ª��FH�TXL�Q¶HVW�GpMj�SOXV�OH�FDV�DX�
VHLQ�GH�O¶8QLRQ�HXURSpHQQH���OH�WH[WH�GRQQH�
j� O¶218� OH� GURLW� GH� GpFLGHU� j� OD� SODFH� GHV�
FLWR\HQV�GHV�eWDWV� FRQFHUQpV�GHV� SROLWLTXHV�
SXEOLTXHV� TX¶LOV� GRLYHQW� DSSOLTXHU� HW� GH� OD�
SODFH�j�DFFRUGHU�DX[�PLJUDQWV�DX�VHLQ�GH�QRV�
VRFLpWpV�� 
2U�� OD� FKDUWH� GHV� 1DWLRQV-8QLHV� HVW� WUqV�
FODLUH� HW� UHFRQQDvW� DX[� eWDWV� XQH�
FRPSpWHQFH� UpVHUYpH� VXU� OHXUV� DIIDLUHV�
LQWHUQHV� 
7URLVLqPHPHQW�� HW� F¶HVW� OH� SRLQW� OH� SOXV�
LQTXLpWDQW�� HQ� H[LJHDQW� TXH� OHV� eWDWV�
VLJQDWDLUHV� FHVVHQW� ©� G¶DOORXHU� GHV� IRQGV�
SXEOLFV� RX� G¶DSSRUWHU� XQ� VRXWLHQ� PDWpULHO�
DX[� PpGLDV� TXL� SURSDJHQW� O¶LQWROpUDQFH�
HQYHUV�OHV�PLJUDQWV�ª��SRLQW����F�GX�SDFWH���
OD� VLJQDWXUH� GH� FH� SDFWH� WRPEHUDLW� FRPPH�
XQH� FKDSH� GH� SORPE� VXU� OD� SUREOpPDWLTXH�
GHV� PLJUDWLRQV� HQ� LQWHUGLVDQW� O¶H[SUHVVLRQ�
G¶RSLQLRQV�FRQWUDGLFWRLUHV�VXU�OH�VXMHW���,O�YD�

ELHQW{W�GHYHQLU� LPSRVVLEOH�GH�FULWLTXHU�WDQW�
OD� SROLWLTXH� G¶DFFXHLO� GHV� PLJUDQWV� GH�
0DGDPH� 0HUNHO� TXH� OH� JUDYH� GDQJHU� TXH�
UHSUpVHQWH� XQH� LQWpJUDWLRQ� PDVVLYH� GH�
PLJUDQWV� LVVXV� GH� SD\V� LVODPLTXHV� GDQV�
QRWUH� SD\V�� 7RXW� FRPPH� LO� GHYLHQGUD�
LPSRVVLEOH� GH� PHQWLRQQHU� OH� IDLW� TXH� OD�
PLJUDWLRQ� GH� PDVVH� GpWpULRUH� OHV� V\VWqPHV�
GH�SURWHFWLRQ�VRFLDOH��&H�SDFWH�HQWHQG�GRQF�
FULPLQDOLVHU�OH�GLVFRXUV�VXU�O¶LPPLJUDWLRQ�HW�
F¶HVW� GRQF� ELHQ� OD� OLEHUWp� G¶H[SUHVVLRQ� TXL�
HVW��XQH�QRXYHOOH�IRLV��PHQDFpH�� 
/¶218� SHXW-HOOH� FRQWLQXHU� j� SUpWHQGUH�
GpIHQGUH� GHV� VRFLpWpV� GpPRFUDWLTXHV�
ORUVTX¶HOOH� HQFRXUDJH� OHV� eWDWV� j� QH� SOXV�
VXEYHQWLRQQHU� FHUWDLQV� PpGLDV� TXL� QH�
UpSDQGHQW� SDV� XQH� SDUROH� SROLWLTXHPHQW�
DFFHSWDEOH� "� /D� OLEHUWp� G¶H[SUHVVLRQ��
FRQWUDLUHPHQW�DX�GURLW�j�OD�PLJUDWLRQ��HVW�XQ�
GURLW�GH�O¶+RPPH�� 
'¶DXWUHV�SRLQWV�GH�FH�SDFWH�VRQW�LQTXLpWDQWV��
/D���qPH�SDU�H[HPSOH�SDU�OHTXHO��LQ�ILQH��OHV�
)UDQoDLV� VHURQW� REOLJpV� G¶DGPHWWUH� FRPPH�
© QRUPDOHV ª� OHV� WUDGLWLRQV� GHV� PLJUDQWV��
4X¶HQ� GHYLHQGUD-W-LO� GH� OD� SRO\JDPLH "�'HV�
PDULDJHV� IRUFpV� GHV� ILOOHWWHV "� 'HV�
PXWLODWLRQV�JpQLWDOHV " 
-H�Q
RVH�SDV�LPDJLQHU�FH�TXH�YRQW�GRQQHU�OHV�
LQIOXHQFHV� GH� ORLV� UHOLJLHXVHV� FRPPH� OD�
FKDULD� GRQW� RQ� VHUD� ELHQW{W� REOLJpV�
G
DGPHWWUH� OHV� © YHUWXV ª� �� &HFL� VH� IHUD�
G¶DXWDQW�SOXV�IDFLOH�TXH�OH�3DSH�)UDQoRLV�HVW�
RXYHUWHPHQW�SRXU�FH�SDFWH�HW�VRXWHQX�SDU�OD�
FRPPLVVLRQ� GHV� pSLVFRSDWV� GH� O¶8QLRQ�
HXURSpHQQH� 
$ORUV� TXH� O¶RQ� FRQILVTXH� UpJXOLqUHPHQW� OD�
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SRVVLELOLWp� GH� GpEDWWUH� GX� VXMHW� PLJUDWRLUH��
GH� VRQ� LPSDFW� VXU� OHV� VRFLpWpV� G¶DUULYpH� HW�
GHV�FRQGLWLRQV�GH�VD�UpJXODWLRQ��OD�VLJQDWXUH�
GH� FH� WH[WH� D� HQWpULQp� OHV� FRQFOXVLRQV� G¶XQ�
GpEDW�TXH�O¶RQ�UHIXVH�DX[�)UDQoDLV��¬�O¶LQVWDU�
G¶DXWUHV� QDWLRQV�� LO� DXUDLW� pWp� OpJLWLPH��
REOLJDWRLUH�� TXH� OHV� )UDQoDLV� VRLHQW�
FRQVXOWpV� DYDQW� OD� VLJQDWXUH� GH� FH� SDFWH� HW�
TX¶XQ� UpIpUHQGXP� VRLW� RUJDQLVp�� 0DLV� OH�
JRXYHUQHPHQW� HVW� ELHQ� WURS� FRQVFLHQW� GX�
UpVXOWDW�GHV�XUQHV�HW� LO� OXL� HVW�SUpIpUDEOH�GH�
V¶DIIUDQFKLU� GH� O¶DYLV� GX� SHXSOH� SRXU�PLHX[�
LPSRVHU�VD�GRFWULQH�PRQGLDOLVWH� 
/H� PRXYHPHQW� GHV� *LOHWV� -DXQHV� D�
FHUWDLQHPHQW� XQ� SHX� SHUWXUEp� QRV�
GLULJHDQWV� PDLV� LO� OHXU� DXUD� VHUYL� GH�
GLYHUVLRQ� SRXU� VLJQHU� FHW� RGLHX[� SDFWH��
&RPEOH�GH�O¶LJQRPLQLH�OH����GpFHPEUH������
DORUV�PrPH�TXH� OH�SDFWH�GHV�PLJUDWLRQV�HVW�
LPSRVp� DX[� )UDQoDLV�� OH� SUpVLGHQW� 0DFURQ�
ORUV� GH� VRQ� LQWHUYHQWLRQ� SRXU� FDOPHU� OHV�
*LOHWV�-DXQHV��pYRTXH�OD�WHQXH�SURFKDLQH�GH�
GpEDWV� VXU� O¶LGHQWLWp� QDWLRQDOH� HW�
O¶LPPLJUDWLRQ �� ©� -H� YHX[� DXVVL� TXH� QRXV�
PHWWLRQV�G¶DFFRUG� OD�QDWLRQ�DYHF�HOOH-PrPH�

VXU� FH� TX¶HVW� VRQ� LGHQWLWp� SURIRQGH�� TXH�
QRXV� DERUGLRQV� OD� TXHVWLRQ� GH�
O¶LPPLJUDWLRQ�� ,O� QRXV� IDXW� O¶DIIURQWHU� ª��
0DLV�WUqV�YLWH��OH�3UHPLHU�PLQLVWUH�D�SUpFLVp�
TXH� O¶LPPLJUDWLRQ� QH� IHUDLW� SDV� SDUWLH�
GX GpEDW�� /¶DQQRQFH� G¶eGRXDUG� 3KLOLSSH� D�
IDLW� DXVVLW{W� UpDJLU� 0DULQH� /H� 3HQ� VXU�
7ZLWWHU � © /H� JRXYHUQHPHQW� UHWLUH�
O¶LPPLJUDWLRQ�GHV�WKqPHV�GX�GpEDW�QDWLRQDO�
FDU� LO� FRQQDvW� SDUIDLWHPHQW� O¶RSSRVLWLRQ�
IDURXFKH�GHV�)UDQoDLV�j�XQH�DJJUDYDWLRQ�GH�
O¶LPPLJUDWLRQ��dD�Q¶HVW�SOXV�GX�GpQL�PDLV�GH�
OD�FHQVXUH � ª 
1RXV�DYRQV�GRQF� IDLW�XQ�SDV�GH�JpDQW�SRXU�
DOOHU� SOXV� HQFRUH� GDQV� OD� GHVWUXFWLRQ� GH�
QRWUH� QDWLRQ�� GH� QRWUH� LGHQWLWp�� GH� QRWUH�
FXOWXUH��4XHOOH�VHUD� OD�SURFKDLQH� WUDKLVRQ "�
/¶DEDQGRQ�GH�OD�)UDQFH�GH�VRQ�VLqJH�DX�VHLQ�
GX� &RQVHLO� GH� VpFXULWp� GHV� 1DWLRQV� XQLHV�
FRPPH� OH� VRXKDLWH� QRWDPPHQW� OH� YLFH-
FKDQFHOLHU�DOOHPDQG�2ODI�6FKRO] " 
3OXV�TXH�MDPDLV��LO�HVW�WHPSV�SRXU�OD�)UDQFH�
GH�UHSUHQGUH�HQ�PDLQ�VRQ�GHVWLQ� 
 

)�0� 
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/ D�FRXU�GH�FDVVDWLRQ�D�UHPLV�HQ�FDXVH�OD�FRQGDPQDWLRQ�GH�FHW�DFWLYLVWH�SUR
-PLJUDQWV�� TXL� DYDLW� DLGp� GHV�
FODQGHVWLQV� j� SDVVHU� OD� IURQWLqUH�

IUDQFR-LWDOLHQQH�� $YDQW�� RQ� DSSHODLW� oD� GHV�
SDVVHXUV�� PDLQWHQDQW� OD� MXVWLFH� HVWLPH� OD�
GLPHQVLRQ� © KXPDQLWDLUH ª�� /
LQGLYLGX�
FRQWUH�O
eWDW��FRQWUH�OD�VRFLpWp��8QH�GpFLVLRQ�
WRXW�j�IDLW�GDQV�O
DLU�GX�WHPSV� 
&pGULF� +HUURX��
PLOLWDQW� SUR-
PLJUDQWV�� DYDLW� pWp�
FRQGDPQp�j���PRLV�
GH� SULVRQ� DYHF�
VXUVLV� SRXU� DYRLU�
DLGp� GHV� LPPLJUpV�
FODQGHVWLQV� j�
SDVVHU� LOOpJDOHPHQW�
OD�IURQWLqUH�HQWUH�OD�
)UDQFH� HW� O
,WDOLH� HW�
OHV� DYRLU� KpEHUJpV�
LOOpJDOHPHQW�� /D�
&RXU�GH�FDVVDWLRQ�D�
SDUWLHOOHPHQW� FDVVp�
FHWWH�
FRQGDPQDWLRQ� HW� D�
UHQYR\p� GHYDQW� OD�
&RXU� 
&HOD� LQWHUYLHQW��
DSUqV� TXH� OH�
&RQVHLO�
FRQVWLWXWLRQQHO� DLW�
GpFODUp� FHW� pWUDQJH�
SULQFLSH� GH�
IUDWHUQLWp�� TXL�
HPSrFKH� WRXWH�
VDQFWLRQ�SRXU�O
DLGH�
GpVLQWpUHVVpH�

DSSRUWpH� DX[� LPPLJUpV� FODQGHVWLQV�� &H� TXL�
SHUPHW� GH� SHWLW� j� SHWLW� GpWUXLUH� OD� EDUULqUH�
HQWUH� LPPLJUDWLRQ� OpJDOH� HW� FODQGHVWLQH��
0DLV�O
DLGH�j�O
HQWUpH�LOOpJDOH�VXU�OH�WHUULWRLUH�
pWDLW� HQFRUH� LOOpJDOH�� &H� TXH� OD� OpJLVODWLRQ�
QDWLRQDOH�D�HQWpULQp� 
eWUDQJHPHQW�� DORUV� TXH� O
DLGH� j� O
HQWUpH�
LOOpJDOH� UHVWH� LQFULPLQpH�� OD� &RXU� GH�
FDVVDWLRQ� Q
D� SDV� MXJp� XWLOH� G
\� SRUWHU�

DWWHQWLRQ� HW� D� WRXW�
UHQYR\p� HQ� EORF�
GHYDQW� OD� &RXU�
G
DSSHO��
)LQDOHPHQW��OD�&RXU�
GH� FDVVDWLRQ�
WHUPLQH� OH� WUDYDLO��
VXUWRXW� GDQV� OD�
IRXOpH� GX� 3DFWH� GH�
0DUUDNHFK�� HQ�
PHWWDQW�GH�IDFWR�XQ�
WHUPH� j� OD�
FRQGDPQDWLRQ� GH�
O
DLGH� j� IUDQFKLU�
LOOpJDOHPHQW� OHV�
IURQWLqUHV� 
(Q� UHYDQFKH�� UHVWH�
XQH� DWWHLQWH�� j� OD�
SURSULpWp�� FKDTXH�
pSRTXH� D� VHV�
SULRULWpV�� 
/D� FRQGDPQDWLRQ�
SRXU © LQVWDOODWLRQ�
VXU� OH� WHUUDLQ�
G¶DXWUXL� VDQV�
DXWRULVDWLRQ ª UHVWH�
HOOH� PDLQWHQXH��
&pGULF�+HUURX� D� HQ�
HIIHW� XWLOLVp� XQ� VLWH�
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DSSDUWHQDQW� j� OD� 61&)� j� 6DLQW-'DOPDV-GH-
7HQGH�� LQRFFXSp� GHSXLV� GH� QRPEUHXVHV�
DQQpHV�� SRXU� ORJHU� FHUWDLQV� GHV� PLJUDQWV�
UHFXHLOOLV� 

&
HVW� HQFRUH� XQ� FRXS�
SRUWp� DX[� IURQWLqUHV��
GRQF� j� O
(WDW�� GDQV� FH�
PRQGH�JOREDO��TXL�QLH�OHV�
SHXSOHV� DX� SURILW� GH�
FHUWDLQV�LQGLYLGXV� 
 

.��%-*� 
 
1RWHV� 
 
���KWWSV���
IUDQFDLV�UW�FRP�
IUDQFH������-DLGH-
PLJUDQWV-FRXU-FDVVDWLRQ-
DQQXOH-FRQGDPQDWLRQ-
FHGULF-KHUURX 
 
��� KWWSV���
ZZZ�OHPRQGH�IU�SROLFH-
MXVWLFH�
DUWLFOH������������DLGH-

DX[-PLJUDQWV-OD-FRXU-GH-FDVVDWLRQ-DQQXOH-
HQ-SDUWLH-OD-FRQGDPQDWLRQ-GH-FHGULF-
KHUURXB�������B��������KWPO 
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( Q� )UDQFH� OH� GHVSRWLVPH� RULHQWDO�
DYDQFH� j� JUDQG� SDV« 7RXW� RX�
SUHVTXH� IDLW� O¶REMHW� G¶XQ� GURLW��
SDUIRLV� © IRQGDPHQWDO ª� FRPPH�

O¶DYRUWHPHQW� UHPERXUVp� SDU� O¶eWDW�� PDLV� QL�
OHV� FRPPXQHV� QL� OHV� SDUWLFXOLHUV� Q¶RQW�
YUDLPHQW� OH� GURLW� GH� UHIXVHU� OHV� FRPSWHXUV�
pOHFWULTXHV� FRPPXQLFDQWV� /LQN\�� 'HV�
GLVSRVLWLIV�GH�VXUYHLOODQFH�j�GLVWDQFH�TXL�RQW�
O¶REOLJHDQFH�–�V¶LOV�VRQW�SLUDWpV�–�GH�SUpYHQLU�
OHV� FDPEULROHXUV� GH� YRV� DEVHQFHV�� VDQV�
FRPSWHU� DYHF� OHXU� IRUWH� FRQWULEXWLRQ� j� OD�
SROOXWLRQ� pOHFWURPDJQpWLTXH �� 8Q� ILO� j� OD�
SDWWH�GH�SOXV�j�PHWWUH�DX�UDQJ�GHV�FDUWHV�GH�
FUpGLW�SDU�FRQWDFW�TXH�GH�SHWLWV�PDOLQV�VRQW�
VXVFHSWLEOHV�GH�GpELWHU�j�YRWUH�LQVX�GDQV�OHV�
UDPHV�GX�PpWURSROLWDLQ��3DVVRQV��7RXWHIRLV�
OHV� VLJQHV� HQFRXUDJHDQWV� VH�PXOWLSOLHQW� SDU�
DLOOHXUV� HW� GHV� OXHXUV� SHUFHQW� OHV� WpQqEUHV�
DPELDQWHV� FDU� OH� V\VWqPH� FRPPHQFH� j� VH�
FUDTXHOHU� XQ� SHX� SDUWRXW� HW� FKDTXH� MRXU�
GDYDQWDJH«� 0�� 0DFURQ� YLHQW� GH� SHUGUH� OH�
UpIpUHQGXP� GH� 1RXYHOOH� &DOpGRQLH� SDU�
OHTXHO�LO�FRPSWDLW�ELHQ�VH�GpEDUUDVVHU�GH�FHV�
HVVDLPV�GH�FRQIHWWL�G¶HPSLUH��H[�FRORQLDO��HQ�
GRQQDQW�VDWLVIDFWLRQ�DX[�JURV�DSSpWLWV�DQJOR
-VD[RQV� �DXVWUDOLHQV� HW� QpR-]pODQGDLV��� DX[�
GURLWGHO¶KRPPLVWHV� HW� DXWUHV� WLHUV-
PRQGLVWHV�� WRXV� WHQDQW� OD� FLYLOLVDWLRQ�
FDQDTXH� HQ� WUqV� KDXWH� HVWLPH� �JUDSKLH�
RULJLQHOOH��� ¬� VDYRLU� FHOOH� GHV� WULEXV�
SULPLWLYHV�SUDWLTXDQW�G¶H[FLWDQWHV�FKDVVHV�j�
O¶KRPPH�DX�VHLQ�GHV�WULEXV�JDUGH-PDQJHU��� 
0RLQV� K\SRFULWH�� 0�� 0pOHQFKRQ� D� SRXU� VD�
SDUW� H[SULPp� WRXW� OH� GpVDJUpPHQW� HW� OD�
GpFHSWLRQ� TXH� OXL� SURFXUDLW� XQ� WHO� UpVXOWDW��
&¶HVW� IRX� FH� TXH� FHV� JHQV� DLPHQW� OD�
GpPRFUDWLH�� OH� VXIIUDJH� XQLYHUVHO� HW� DXWUHV�
KRFKHWV� UpSXEOLFDLQV�� /H� SUHPLHU� 0LQLVWUH�

V¶HVW�UHQGX�GqV�OXQGL���QRYHPEUH�j�1RXPpD�
�YR\DJH� TX¶LO� HXW� G�� HQ� SULQFLSH� HIIHFWXHU�
DYDQW� FHWWH� FRQVXOWDWLRQ�� 1RQ "��� DILQ� GH�
SURPHWWUH� –� VR\H]-HQ� DVVXUp� -� TXH� FHWWH�
LQLTXH� YRWDWLRQ� j� FRQWUH-VHQV� GH� O¶KLVWRLUH��
VHUD�ELHQ�HQWHQGX�UHMRXpH�VRXV�SHX�HQ�YHUWX�
GX�SULQFLSH�TX¶XQ�UpIpUHQGXP�Q¶HVW�XQ�ERQ�
UpIpUHQGXP� TXH� V¶LO� GRQQH� UDLVRQ� DX[�
PLQRULWpV� DJLVVDQWHV� HW� j� OD� ERXUVH� GHV�
PDWLqUHV�SUHPLqUHV�GH�&KLFDJR� 

'H�FH�SRLQW�GH�YXH�QRWUH�GRPDLQH�PDULWLPH�
GX�%DVVLQ� LQGR-SDFLILTXH�Q¶HVW�TX¶HQ�VXUVLV��
5DSSHORQV� HQ� SDVVDQW� TXH� OD� OHWWUH� GH�
PLVVLRQ�GH�0��0DFURQ�–�JDUDQW�HQ�SULQFLSH��
GH� SDU� OD� &RQVWLWXWLRQ�� GH� O¶LQWpJULWp� GX�
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WHUULWRLUH� QDWLRQDOH� –� OXL� LPSRVH� XQH�
GHVWUXFWLRQ� DFFpOpUpH� GH� O¶DQFLHQQH� )UDQFH�
DILQ�GH�SRXYRLU�OD�FRXOHU�DX�SOXV�YLWH�GDQV�OH�
FUHXVHW�LQFDQGHVFHQW�GH�OD�PRQGLDOLVDWLRQ�� 
(Q� $OOHPDJQH�� �H�
SXLVVDQFH�
H[SRUWDWULFH�
PRQGLDOH� DSUqV� OD�
&KLQH� SRSXODLUH��
O¶DXGLHQFH� GX� &'8��
O¶8QLRQ� FKUpWLHQQH-
GpPRFUDWH�
DOOHPDQGH�� FKHI� GH�
ILOH� GH� OD� *UDQGH�
FRDOLWLRQ�
PHUNHOLHQQH�� V¶HIIULWH�
j� FKDTXH� QRXYHOOH�
pOHFWLRQ� GDQV� OHV�
/lQGHU�� /RUV� GH� OD�
GHUQLqUH�HQ�GDWH�GDQV�
OH� /DQG� GH� OD� +HVVH��
GHX[� VHPDLQHV� DSUqV�
GH�SLWHX[�UpVXOWDWV�HQ�
%DYLqUH��� OD� &'8�
UHFXOH�GH� ���� ��HW� OH�
63'� GH� ����� �� SDU�
UDSSRUW� j� ����� DYHF�
UHVSHFWLYHPHQW� ��� ��
HW� ����� �� GHV�
VXIIUDJHV�� /HV�
pFRORJLVWHV� TXDQW� j�
HX[� SURJUHVVHQW� GH�
���� �� EpQpILFLDQW�
pJDOHPHQW� GH� ����� ��
GHV� YRWHV �� OHV� SRSXOLVWHV�VRXYHUDLQLVWHV� GH�
O¶$I'�DYDQFHQW�GH���SRLQWV�HW�DWWHLJQHQW������
��� ,OV� IRQW� DLQVL� OHXU� HQWUpH� DX� SDUOHPHQW�
UpJLRQDO� VLpJHDQW� GpVRUPDLV� GDQV� OHV� VHL]H�
pWDWV� DOOHPDQGV�� /D� FKDQFHOLqUH� 0HUNHO�
YROHQV� QROHQV� HQ� D� DXVVLW{W� WLUp� OD� OHoRQ��
DQQRQoDQW� OH� �� RFWREUH� TX¶HOOH� VH� UHWLUHUD�
GH� OD�YLH�SROLWLTXH�j� OD� ILQ�GH� VRQ�PDQGDW«�
HQ ������'¶LFL�Oj�GH�O¶HDX�DXUD�FRXOp�VRXV�OHV�
SRQWV�� PDLV� WRXW� FRPPH� SRXU� OH� SHWLW�
PRQVLHXU� 0DFURQ�� LO� Q¶HVW� SDV� WRXW� j� IDLW�
H[FOX� TX¶HOOH� QH� VRLW� FRQWUDLQWH� XQ� GpSDUW�
DXVVL� DQWLFLSp� TXH� SHX� JORULHX[��
/¶$OOHPDJQH� -� SD\V� R��GHV�KRPPHV� VH� IRQW�
VWpULOLVHU� GDQV� OD� FUDLQWH� G¶HQJHQGUHU� SDUFH�
TXH�URQJpV�GH�FXOSDELOLWp�PRUELGH�SRVW�6*0�
�::,,�� -� VHPEOH� ELHQ� HQ� SDVVH� GH� YLUHU� VD�
FXWL��*UDQG�ELHQ�OXL�IDVVH��HW�QRXV�IDVVH���DX�

ERUG� GH� O¶DEvPH� LO� VHUDLW� WHPSV� GH� VH�
UHSUHQGUH� HW� GH� TXLWWHU� OH� OXSDQDU�
PRQGLDOLVWH� GRQW� HOOH� pWDLW� O¶XQ� GHV� IR\HUV�
YLUXOHQWV�LQIHFWDQW�WRXWH�O¶(XURSH� 

$X� %UpVLO�� HPSLUH�
PXOWLFXOWXUHO��
UR\DXPH� GX� FULPH� GH�
VDQJ� HW� KXLWLqPH� 3,%�
SODQpWDLUH� �SURGXLW�
LQWpULHXU� EUXW�� VHORQ�
OH� FODVVHPHQW� GH�
MXLOOHW� ����� GH� OD�
%DQTXH� PRQGLDOH� �OD�
)UDQFH� D\DQW� pWp�
UpWURJUDGpH� GX�
FLQTXLqPH� DX�
VHSWLqPH�UDQJ ����-DLU�
%ROVRQDUR�� OH�
7UXPS� OXVRSKRQH��
YLHQW� G¶rWUH� pOX� KDXW�
OD� PDLQ� j� OD�
SUpVLGHQFH��SUHQDQW�OD�
VXLWH�GH� WUHL]H�DQQpHV��
GH� FRUUXSWLRQ�
VRFLDOLVWH� VRXV� OD�
IpUXOH� GX� � 3DUWL� GHV�
WUDYDLOOHXUV� GHV� /XOD�
GD� 6LOYD� HW� GHV�'LOPD�
5RXVVHII��
&KDQJHPHQW� EUXWDO�
GH�FDS�TXL�QH� IDLW�SDV�
TXH� GHV� KHXUHX[�
VXUWRXW� GX� F{Wp� GH� OD�
JHQW� PpGLDWLTXH�

KH[DJRQDOH� GRQW� OHV� FRPPHQWDLUHV� SHX�
DPqQHV�j�VRQ�pJDUG�GHYUDLW�OXL�YDORLU�–�VL�OHV�
ORLV�pWDLHQW�ULJRXUHXVHPHQW�DSSOLTXpHV�GDQV�
FH� SD\V� –� G¶rWUH� WUDvQpH� HQ� MXVWLFH� SRXU�
LQVXOWH�j�FKHI�G¶eWDW� 
8Q� GpOLW� GRQW� OD� SUHXYH� Q¶D� SDV� rWUH�
UDSSRUWpH� VXU� OH� IRQG�� PDLV� LFL�� HQ�
O¶RFFXUUHQFH� ELHQ� pWDEOL� SXLV� TXH� -DLU�
%ROVRQDUR� HVW� V\VWpPDWLTXHPHQW� HW� VDQV� OH�
PRLQGUH�FRPSOH[H�SUpVHQWp�FRPPH�VH[LVWH��
UDFLVWH�� EHOOLTXHX[� �LO� YHXW� HQ� HIIHW� OH�
UpWDEOLVVHPHQW� GH� OD� SHLQH� FDSLWDOH� HW� OD�
OLEpUDOLVDWLRQ� GH� OD� GpWHQWLRQ� G¶DUPHV� GH�
GpIHQVH��� KRPRSKREH� HW� SLUH� HQFRUH«�
FDWKROLTXH�� 
&H� TXL� VRXV� OD� SOXPH� HW� GDQV� OD� ERXFKH� GH�
QRV�PpGLDFUDWHV� EUDQFKpV� V¶DSSDUHQWH� VDQV�
pTXLYRTXH� j� XQH� YLODLQH� LQMXUH�� (Q� IDLW�
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%ROVRQDUR�D�GLVSRVp�DXSUqV�GX�SHWLW�SHXSOH�
GHV� IDYHODV� GX� SXLVVDQW� UHODLV� GHV� eJOLVHV�
pYDQJpOLTXHV�� OHVTXHOOHV� JULJQRWHQW�
SURJUHVVLYHPHQW�GHV�SDUWV�GX�PDUFKp�GH� OD�
)RL� DX� GpWULPHQW� GH� 5RPH�� /H� %UpVLO�� KLHU�
HQFRUH�SUHPLHU�SD\V�FDWKROLTXH�DX�PRQGH��D�
YX�IRQGUH�OH�QRPEUH�GH�VHV�ILGqOHV�SDVVp�GH�
�����GDQV�OHV�DQQpHV�VRL[DQWH-GL[�j������HQ�
������ ,O� HVW� YUDL� TXH� OHV� MXGpR-SURWHVWDQWV�
�����GHV�����PLOOLRQV�GH�FKUpWLHQV�SRXU�XQH�
SRSXODWLRQ� WRWDOH� GH� ���� PLOOLRQV� G¶kPHV��
RQW� O¶DVWXFH� –� HQ� FRPSOqWH� FRQWUDGLFWLRQ�
DYHF� OH� FDWKROLFLVPH�SRXU�TXL� O¶H[LVWHQFH�QH�
YDXW� TXH� SDU� XQH� DVWUHLJQDQWH� pOpYDWLRQ� GH�
O¶kPH� YHUV� VRQ� &UpDWHXU� -� GH� SURPHWWUH� j�
FKDFXQ� OH� SDUDGLV� LFL-EDV�� WRXW� GH� VXLWH� HW�
PDLQWHQDQW�� 2U� oj�� GX� SRLQW� GH� YXH� MXGpR-
FKUpWLHQ�� O¶pOHFWLRQ� GH� %ROVRQDUR� QH� IDLW�
FHUWHV�SDV�JULQFHU�WRXWHV�OHV�GHQWV«� 
&HOXL-FL� TXH� O¶RQ� SHXW� GpVLJQHU� j� MXVWH� WLWUH�
FRPPH� XQ� QDWLRQDO-VLRQLVWH� HVW� FRQVHLOOp�
SDU� XQ� H[� GH� O¶HPSLUH� *ROGPDQ� 6DFKV��
O¶DQFLHQ� SDWURQ� GH� %UHLWEDUW� 1HZV� HW�
WUDQVIXJH� GH� OD� PDLVRQ-%ODQFKH�� 6WHYH�
%DQQRQ� �FI�� O¶DUWLFOH� GH� -HDQ� 7HUULHQ� LQ�
5LYDURO�Q������� -� ��� VHSWHPEUH������S������
%DQQRQ� V¶HVW� IDLW� OH� FRXUWLHU� HQ� VLRQLVPH�
DXSUqV� GHV� RSSRVLWLRQV� LGHQWLWDLUHV�
HXURSpHQQHV��,WDOLH��6XLVVH��$OOHPDJQH�HW� OH�
���PDUV�������LO�SDUWLFLSDLW�DX�;9,H�FRQJUqV�

GX�)1�j�/LOOH�SRXU�\�VRXWHQLU�0PH�/H�3HQ��
TX¶LO� HQWHQGDLW� IpGpUHU� HW� GRQW� LO� HVSpUDLW�
SUHQGUH� OD� WrWH�j� O¶DEUL�GHV� UHJDUGV��'H� IDLW��
OHV� SUHPLqUHV� SDUROHV� SURQRQFpHV� SDU�
%ROVRQDUR�GHSXLV�VRQ�GRPLFLOH��SRXU�UDLVRQ�
GH�VpFXULWp ��LO�DYDLW�pWp�SRLJQDUGp�HQ�SOHLQH�
UXH� DX� FRXUV� GH� VD� FDPSDJQH� pOHFWRUDOH��
DSUqV�OD�SXEOLFDWLRQ�GHV�UpVXOWDWV�GX�VFUXWLQ�
SUpVLGHQWLHO�� OH� IXUHQW«� DGRVVp� j� XQH�
PHQRUDK�� OH� FKDQGHOLHU� j� VHSW� EUDQFKHV�
V\PEROH� RULJLQHO� GH� OD� MXGpLWp�� 7RXW� XQ�
SURJUDPPH �� 0LV� HQ� °XYUH� VDQV� SHUWH� GH�
WHPSV �� OH� VXUOHQGHPDLQ� GH� VRQ� pOHFWLRQ� LO�
UHQGDLW� HQ� HIIHW� SXEOLTXH� VRQ� LQWHQWLRQ� GH�
GpSODFHU� VDQV� GpODLV� O¶DPEDVVDGH� GX� %UpVLO�
GH� 7HO-$YLY� j� -pUXVDOHP�� � 5DSSHORQV� GH�
IDoRQ�ODSLGDLUH�TXH�OH�VLRQLVPH�Q¶HVW�SDV�XQ�
QDWLRQDOLVPH� DXWKHQWLTXH�� PDLV� XQ�
WULEDOLVPH� PHVVLDQLTXH� GDQV� XQH� YHUVLRQ�
ODwTXH� HW� DWKpLVWH� GpYRUDWULFH� GHV� QDWLRQV«�
(W�SDV�VHXOHPHQW�GH�OD�3DOHVWLQH«� 
3HQVRQV� j� O¶,UDN�� j� OD� /LE\H�� j� OD� 6\ULH�� DX�
<pPHQ� GRQW� OH�PDUW\U� Q¶HVW� SDV� pWUDQJHU� j�
O¶H[SUHVVLRQ� GH� OD� 'HVWLQpH� PDQLIHVWH�
G¶,VUDsO«�TXRLTX¶LO�V¶HQ�GpIHQGH�DYHF�OD�SOXV�
JUDQGH� PDXYDLVH� IRL� HW� FRQWUH� WRXWHV�
pYLGHQFHV��1H� SDUORQV� SDV� GHV� ���� IUDSSHV�
DpULHQQHV� VXU� OD� 6\ULH� GHSXLV� ����� GRQW�
7VDKDO� VH� WDUJXH�� V�U� GH� VRQ� LPSXQLWp�� HQ�
YLRODWLRQ� DEVROXH� GX� GURLW� LQWHUQDWLRQDO ��
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UDSSHORQV� HQ� RXWUH� TXH� GDQV� OD� UpJLRQ� GX�
*RODQ�� OHV� WXHXUV� GH� 'DHFK� pWDLHQW� VRLJQpV�
GDQV�GHV�K{SLWDX[�LVUDpOLHQV��VDQV�GRXWH�HQ�
DSSOLFDWLRQ�GX�VHUPHQW�G¶+LSSRFUDWH "���&HV�
PrPHV� LVUDpOLHQV� TXL�� ORUV� GH� OD� UHSULVH� GH�
'HUDD� DX� VXG-RXHVW� V\ULHQ�� H[ILOWUqUHQW�
RIILFLHOOHPHQW� OH� ��� MXLOOHW� GHUQLHU� TXHOTXH�
KXLW� FHQWV� WHUURULVWHV� �HW� OHXUV� IDPLOOHV��
UHEDSWLVpV� SRXU� OD� FLUFRQVWDQFH� © &DVTXHV�
EODQFV ª«�0H]]R� YRFH� OHV� 6HUYLFHV� SDUOHQW�
YRORQWLHUV�GH������GMLKDGLVWHV�UpFXSpUpV�SDU�
OHV� ERQV� HW� LQQRFHQWV� LVUDpOLHQV�� IHUYHQWV�
GpIHQVHXUV� GH� OD� 3DL[� HW� � SDVVLRQQpPHQW�
KXPDQLVWHV�� ,OV� VDXURQW� DVVXUpPHQW�� OH�
PRPHQW�GLW��OHV�UpXWLOLVHU�VXU�G¶DXWUHV�IURQWV�
FKDXGV�GH�O¶2ULHQW�FRQYXOVLRQQDLUH� 
5HVWH� TX¶HQ� WRXUQDQW� OD� EDUUH� j� WULERUG�
WRXWH�� OHV� %UpVLOLHQV� QH� IRQW� TX¶HPERvWHU� OH�
SDV� j� OD� 5XVVLH� GH� 3RXWLQH�� j� O¶,QGH� GH�
1DUHQGUD� 0RGL�� SUHPLHU� PLQLVWUH� HW�
PHPEUH� GX� %KDUDWL\D� -DQDWD� 3DUW\�
�QDWLRQDO-KLQGRXLVWH�� HW� SOXV� SUqV� GH� FKH]�
QRXV�� j� OD�+RQJULH� GH�9LNWRU� 2UEDQ� HW� j�
O¶,WDOLH�GH�6DOYLQL���'HV�JHQV�TXL�GRQQHQW�GH�
O¶XUWLFDLUH�DX�SHWLW�0DFURQ�-�j�WHOOH�HQVHLJQH�
TX¶LO�PRQWUH�GHV�VLJQHV�GH�IDWLJXH�HW�YLHQW�GH�
V¶RFWUR\HU� WURLV� MRXUV�GH�EUHDN j�+RQIOHXU� ��
–� HW� TX¶HQ� WHUPHV� WUqV� GLSORPDWLTXHV� HW�
IOHXULV�� LO� WUDLWH� VDQV� YHUJRJQH� G¶© HVSULWV�

IRXV ª� HW GH� © PHQWHXUV� ª«� RX� PLHX[�� GH�
© VXSUpPDWLVWHV��UDFLVWHV�� IDVFLVWHV�HW�YLHX[�
EODQFV�ª��� 
&¶HVW� j� � %UDWLVODYD�� HQ� SUpVHQFH� GX� FKHI� GH�
O¶eWDW� VORYDTXH��TXH�0DFURQ� V¶HVW� OLYUp� DYHF�
XQ� DSORPE� SKpQRPpQDO� j� FHWWH� LQGpFHQWH�
FULWLTXH� GX� JRXYHUQHPHQW� KRQJURLV� TXL�
DXUDLW� OH� JUDQG� WRUW� GH� YRXORLU� IHUPHU�
O¶8QLYHUVLWp� G¶(XURSH� FHQWUDOH«� ILQDQFpH�
SDU� OH� SKLODQWKURSH� *HRUJH� 6RURV� �*UDQG��
SRQWLIH� GH� OD� 6RFLpWp� RXYHUWH� �� ©� -H� PH�
EDWWUDL�SDUWRXW�R��O¶RQ�YHXW�IDLUH�UHFXOHU�OD�
SODFH� GH� OD� -XVWLFH�� OD� FDSDFLWp� GHV�
MRXUQDOLVWHV�j�WUDYDLOOHU�OLEUHPHQW��OD�SODFH�
GHV� XQLYHUVLWpV�� FH� TXL� QRXV� IDLW�
(XURSpHQV«�1RXV�DOORQV�YRLU�FRPPHQW�WRXW�
IDLUH�SRXU�TXH� OH�SHXSOH�KRQJURLV�DLW�DFFqV�
DX�VDYRLU�GH�TXDOLWp�HW�TX¶RQ�QH�SXLVVH�SDV�
FKDVVHU� GHV� HQVHLJQDQWV�ª«� 3DUFH� TX¶KRUV�
O¶eJOLVH� GH� O¶LOOXPLQLVWH� 6RURV� �LO� H[LVWH� VHSW�
DXWUHV�8QLYHUVLWpV�HQ�+RQJULH���SDV�GH�VDOXW�
HW� SRLQW� GH� FRQQDLVVDQFH "� $X� UHVWH� QRXV�
SRXUULRQV� FRPPHQWHU� ORQJXHPHQW� OD�
FRQFHSWLRQ� PDFURQLHQQH� GH� OD� OLEHUWp�
G¶H[SUHVVLRQ� HW� GH� O¶DFFqV� j� O¶LQIRUPDWLRQ«�
&KDFXQ� MXJHUD� GH� O¶DUURJDQFH� G¶XQ�
SHUVRQQDJH� VH� FUR\DQW� DXWRULVp� j� WRXW� ERXW�
GH� FKDPS� GH� MRXHU� OHV� SqUHV� OD� PRUDOH� HQ�
PDWLqUH� GH� GpPRFUDWLH«� 4X¶LO� FRPPHQFH�
GRQF�SDU�EDOD\HU�GHYDQW�VD�SRUWH � 
&H�PrPH�6RURV�TX¶XQ�UHSRUWDJH�GH�5DGLR�\�
7HOHYLVLyQ� 0DUWt� � -� XQ� RUJDQH� GH�
SURSDJDQGH� VHPL� RIILFLHO� GHVWLQp� j�
SURPRXYRLU�OD�GpPRFUDWLH�j�&XED�HW�ILQDQFp�
SDU� O¶86� $JHQF\� IRU� *OREDO� 0HGLD� -�
SUpVHQWH�FRPPH�XQ�© MXLI�PXOWLPLOOLRQQDLUH�
G¶RULJLQH� KRQJURLVH ª«� HW� GRQW� O¶2SHQ�
6RFLHW\� )RXQGDWLRQV� VRXWLHQW� SDUWRXW� GDQV�
OH� PRQGH� GHV� RUJDQLVDWLRQV� QRQ�
JRXYHUQHPHQWDOHV�VRL-GLVDQW�GDQV� OH�EXW�GH�
SURPRXYRLU� OD� MXVWLFH�� O¶pGXFDWLRQ�� OD� VDQWp�
SXEOLTXH� HW� OHV�PpGLDV� LQGpSHQGDQWV��PDLV�
TXL�VRQW�HQ�UpDOLWp�DXWDQW�GH�© IDoDGHV�SRXU�
FRQTXpULU�� GpWUXLUH� HW� SLOOHU� OHV� SD\V FLEOHV�
ª�>WLPHVRILVUDHO�FRP�QRY��@� 
6RURV� pWHUQHOOH� YLFWLPH�� © UHVFDSp� GH� OD�
6KRDK� HW� SKLODQWKURSH�� ILQDQFHXU� GHV�
FDXVHV�SURJUHVVLVWHV� HW�SUR-GpPRFUDWLTXHV��
GHYHQX�O¶XQH�GHV�WrWHV�GH�WXUF�GH�O¶H[WUrPH-
GURLWH� DPpULFDLQH� HW� GHV� DQWLVpPLWHV ª��
ODTXHOOH�Q¶KpVLWH�SDV�j�UHFRXULU�© DX[�FOLFKpV�
DQWL-MXLIV� OHV� SOXV� pFXOpV� HQ� H[DJpUDQW� SDU�
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H[HPSOH� VRQ� LQIOXHQFH� HQ� PDWLqUH� GH�
SROLWLTXH� HW� G¶pFRQRPLH ª�� 'H� O¶DUW� GH� OD�
PLQLPLVDWLRQ G¶XQ� F{Wp� �QRXV� SDXYUHV� HW�
PLVpUDEOHV�RQ�QRXV�SUrWH�GHV�FDSDFLWpV�TXH�
QRXV� VRPPHV� ORLQ� GH� SRVVpGHU ���� GH� OD�
YDQWDUGLVH� HW� GH� O¶H[DJpUDWLRQ� GH� O¶DXWUH ��
6RURV� FRQILDLW� UpFHPPHQW� DX� :DVKLQJWRQ�
3RVW� QH� SDV� DYRLU� SUpYX� O¶DVFHQVLRQ�
IXOJXUDQWH� GH� 7UXPS� DX� VRPPHW� GH� O¶eWDW�
DPpULFDLQ�� 5HPDUTXH� �� OD� FKX]WSDK� j� XQ�
FHUWDLQ� QLYHDX� UHQG� VWXSLGH�� VRXUG� HW�
DYHXJOH� DX[� PLVqUHV� HW� DX[� GpULYHV� GX�
PRQGH��(W�6RURV�G¶DMRXWHU ��© MH�FUDLQV�TX¶LO�
QH�YHXLOOH�GpWUXLUH�OH�PRQGH �ª�5LHQ�TXH�oD���
&H� TXL�� HQ� ODQJDJH� QRQ� FU\SWp�� VH� WUDGXLW�
DLQVL ��© 7UXPS�HQ�TXHOTXHV�WZLWWV�DXUDLW�j�
OXL�VHXO�HQWDPp�OD�GpFRQVWUXFWLRQ�GH�O¶RUGUH�
PRQGLDO� � XOWUD� OLEpUDO�� TXH� 6RURV� V¶pWDLW�
HPSOR\p� j� SURPRXYRLU� HW� j� pGLILHU� HQ� XQ�
GHPL-VLqFOH��FHFL�>QRWDPPHQW@�HQ�SUpVLGDQW�
DX� UHWRXU� GH� OD� PRUDOH� FKUpWLHQQH�� GH�
O¶pWKLTXH� HW� GHV� YDOHXUV� GDQV� OD� VRFLpWp�
DPpULFDLQH�� j� VDYRLU� GHV� LGpHV�
DXWRPDWLTXHPHQW� DQDWKqPLVDEOHV� SRXU� OH�
PLOOLDUGDLUH� DWKpH� ª«� FHFL� DX[� GLUHV� GX�
FRPPHQWDLUH� SXEOLp� SDU� =HUR+HGJH�FRP� OH�
��� MXLQ��������2Q�FRPSUHQGUD�PLHX[��GDQV�
FH�FRQWH[WH�GH�SURFqV�HQ�YLFWLPLVDWLRQ�GH�FH�
UHVFDSp�GH�OD�VKRDK�–� OHTXHO�DX�GHPHXUDQW��
Q¶D�QRQ�VHXOHPHQW�MDPDLV�pWp�GpSRUWp��PDLV�
j� TXDWRU]H� DQV�� HQ� VH� IDLVDQW� SDVVHU� SRXU�
FDWKROLTXH�� D� SDUWLFLSp� VDQV� OH� PRLQGUH�
UHPRUG�DX[�UDIOHV�HW�j�OD�FRQILVFDWLRQ�GH�GHV�

ELHQV� GH� VHV�
FRUHOLJLRQQDLUHV�–� TXL�
UHoRLW� �VH� IDLW� HQYR\HU��
GHV� FROLV� SLpJpV� j�
O¶LQVWDU� GHV� &OLQWRQ��
GDQV�OH�EXW�FRXVX�GH�ILO�
EODQF� GH� IDLUH�
WUpEXFKHU� 7UXPS� DX[�
pOHFWLRQV� GH� PL-
PDQGDW�� 
&UDLJQDQW� TXH�
7UXPS ©� QH� YHXLOOH�
GpWUXLUH� OH� PRQGH� ª��
6RURV� D� GRQF� MXUp� HQ�
FRQVpTXHQFH�
GH © UHGRXEOHU�
G¶HIIRUWV�ª FRQWUH�OXL�HW�
SRXU� FH� IDLUH�� LO� D�
HQWUHSULV�G¶LQRQGHU�VHV�

RSSRVDQWV� GX� FDPS�'pPRFUDWH� GH� GL]DLQHV�
GH� PLOOLRQV� GH� GROODUV�� 'pWUXLUH� OH� PRQGH�
VLJQLILH�� UpSpWRQV-OH�� FRPPHWWUH� XQ�
LQH[SLDEOH�FULPH�OqVH�LGpRORJLH�PRQGLDOLVWH��
&H�SRXUTXRL�0DFURQ�GpIHQG�EHF�HW�RQJOHV�OH�
PXOWLODWpUDOLVPH� �218�� 8(�� 20&�� 206��
27$1�� HWF��� TXL� HQFKDvQHQW� OHV� QDWLRQV� DX�
VHLQ� GH� VWUXFWXUHV� PXOWLODWpUDOHV� GH� W\SH�
VRYLpWRwGH�� HPEU\RQV� GH� OD� *RXYHUQDQFH�
PRQGLDOH� WRXW� HQ� OHXU� LQWHUGLVDQW� GH�
GpIHQGUH� OHXUV� LQWpUrWV� SURSUHV� YLD� GHV�
DFFRUGV�ELODWpUDX[«��$X�FRQWUDLUH�GH�7UXPS�
TXH� 0DFURQ� D�� VDQV� FLWHU� VRQ� QRP��
YLROHPPHQW�DWWDTXp�VXU�FH�VXMHW�j�OD�WULEXQH�
GHV� 1DWLRQV� 8QLHV�� 5DLVRQ� SRXU� ODTXHOOH� LO�
IDXW� DEDWWUH� OH� SUpVLGHQW� DPpULFDLQ� DILQ� GH�
PHWWUH� G¶XUJHQFH� XQ� WHUPH� DX� UHFDOLEUDJH�
HQ� FRXUV� GHV� UHODWLRQV� LQWHUQDWLRQDOHV� HW�
EORTXHU� O¶LQVWDXUDWLRQ� G¶XQ� QRXYHDX�
SDUDGLJPH�JpRSROLWLTXH�GDQV� OD� JHVWLRQ�GHV�
$IIDLUHV�� &KDQJHPHQW� �RX� UHWRXU� DX� ERQ�
VHQV��DQWLQRPLTXH�GX�SURMHW�PRQGLDOLVWH�GH�
6RURV�� FH� JUDQG� DPL� GX� JHQUH� KXPDLQ«�
0DQGDWDLUH�GH�OD�&LWp�HW�PHQWRU�GH�TXHOTXHV�
FUpDWXUHV� ELJDUUpHV SDUPL� OHV� OHVTXHOOHV�
2EDPD�� &OLQWRQ�� 0HUNHO� HW� 0DFURQ�� 'HV�
PDULRQQHWWHV� TXL� GpoRLYHQW� PDOJUp� OHV�
IXULHX[� EDUUDJHV� G¶DUWLOOHULH� PpGLDWLTXH�
GUHVVpV� HQWUH� OHXU� PpGLRFULWp� HW� GHV�
RSLQLRQV� SXEOLTXHV� GpVDEXVpHV� SDUFH� TXH�
VDWXUpHV� GH� PHQVRQJH�� *UkFH� DX� FLHO�� j� XQ�
PRPHQW� RX� j� XQ� DXWUH� OHV� LGpRORJXHV� RQW�
WRXMRXUV�WRUW��0DLV�TXHOV�GpJkWV�Q¶RQW-LOV�SDV�
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FDXVpV�HQWUH�WHPSV "� 
0rPH�RUGUH�G¶LGpH�HW�DXWUH�V\PSW{PH��FHWWH�
DQQpH� GX� FHQWHQDLUH� GH� O¶$UPLVWLFH� GX� ���
QRYHPEUH�������LO�Q¶\�DXUD�DXFXQ�pYpQHPHQW�
QDWLRQDO�GLJQH�GH�FH�QRP�©� OH�VHQV�GH�FHWWH�
FRPPpPRUDWLRQ� Q¶pWDQW� SDV� >j� HQWHQGUH�
O¶eO\VpH@�GH�FpOpEUHU�OD�YLFWRLUH«�>SDU�VXLWH@�
LO� Q¶\� DXUD� SDV� GH� GpILOp� RX� GH� SDUDGH�
PLOLWDLUH�ª��$K�ERQ ��&H�SXW�rWUH�FHUWHV�XQH�
IkFKHXVH� RFFDVLRQ� GH� UDSSHOHU� TXH� QRV�
SURFKHV� DwHX[� VH� VRQW� IDLWV� WURXHU� OD� SHDX�
SDU� DPRXU� GH� OD� WHUUH� GH� OHXU� SqUH«� HW� HQ�
GpIHQVH� G¶XQ� SDWULPRLQH� LQFRUSRUHO� KpULWp�
GH� VLqFOHV� GH� OXWWHV� HW� GH� ODEHXU� D\DQW� IDLW�
pFORUH�HW�V¶pSDQRXLU�OH�JpQLH�G¶XQH�QDWLRQ��OD�
Q{WUH�� 
&H� UHMHW� GX� SDVVp� –� SRXUWDQW� JORULHX[� j�
PDLQWV� pJDUGV� -� SDUWLFLSH� G¶XQH� GpPDUFKH�
V\VWpPLTXH� �F¶HVW-j-GLUH� GpOLEpUpH��
G¶DFFXOWXUDWLRQ�� 3DUFH� TXH� OD� SURPRWLRQ�
G¶XQH� VRFLpWp� SOXULHOOH�� RXYHUWH�� SHUPLVVLYH�
DX-GHOj� GH� WRXWHV� OLPLWHV�� VH[XHOOHPHQW� HW�
UDFLDOHPHQW� LQGLIIpUHQFLpH�� Q¶HVW� SDV�
FRPSDWLEOH� DYHF� XQH� PpPRLUH� YLYDQWH� GHV�
HIIUR\DEOHV�VDFULILFHV�FRQVHQWLV�SDU�OHV�SqUHV�
GH�QRV�SqUHV��1pDQPRLQV��XQ�RV�j�URQJHU ���
XQH� FDUDYDQH�SUpVLGHQWLHOOH� SDUFRXUUD� GX���
DX� ��� QRYHPEUH� –� XQH� © LWLQpUDQFH�
PpPRULHOOH� HW� SROLWLTXH ª�� VHORQ� OHV� WHUPHV�
SUpFLVpPHQW� XWLOLVpV� SDU� OD� 0LVVLRQ� GX�
FHQWHQDLUH� - OHV�GpSDUWHPHQWV�GH� O¶HVW� HW�GX�
QRUG� GH� OD� )UDQFH� TXL� IXUHQW� OHV� WKpkWUHV�
G¶RSpUDWLRQ�GH�OD�*UDQGH�JXHUUH� 
0DLQWHQDQW�0��0DFURQ�D�ELHQ�HX� UDLVRQ�GH�
UpFXSpUHU� �RX� GH� VRLJQHU� VRQ� SOHHQ�� j�
+RQIOHXU��GH�UHSUHQGUH�VRQ�VRXIIOH��SXLVTX¶j�
ERXW� G¶DUJXPHQW�� j� FRXUW� GH� SHUVRQQHO�
�TXLQ]H� ORQJV� MRXUV� SRXU� XQ� UHPDQLHPHQW�
PLQLVWpULHO� TXL� D� ILQDOHPHQW� WRXUQp� j� OD�
IDUFH�� HW� SHXW-rWUH� SULV� GH� SDQLTXH� j�
O¶pYRFDWLRQ� GH� OD� UDFOpH� TX¶LO� ULVTXH� GH�
SUHQGUH� OH� ��� PDL� ORUV� GHV� pOHFWLRQV�
HXURSpHQQHV�KH[DJRQDOHV��0��0DFURQ�SHLQH�
GH�SOXV�HQ�SOXV�j�VDXYHU�OD� IDFH«�FHOOH�G¶XQ�
XVXUSDWHXU� TXH� OD� )UDQFH� FRPPHQFH� j�
UHMHWHU� PDVVLYHPHQW� HW� VDQV� DSSHO�� 'LHX�
QRXV� JDUGH� PDLQWHQDQW� GHV� 6DUNR]\��
+ROODQGH� HW� 5R\DO� TXL� VH� SUHQQHQW� j� UrYHU�
G¶XQ� UHWRXU� HQ� IDQIDUH�� (W� TXL� QRXV�� QRXV�
IRQW�FDXFKHPDUGHU�WDQW�OD�GpPRFUDWLH�WHQG�j�
WRXMRXUV�LPSRVHU�OH�SOXV�SHWLW�GpQRPLQDWHXU�
FRPPXQ�� DXWDQW� GLUH� OH� WUpIRQGV� GH� OD�

VHUYLOLWp� YLV-j-YLV� GHV� FU\SWDUFKLHV� HW� OD�
TXLQWHVVHQFH�GH�O¶H[WUrPH�GpELOLWp�SROLWLTXH��
¬� FH� WUDLQ� © GHPDLQ� OD� JXHUUH� FLYLOH ª ��
&RPPH� O¶D� DQQRQFp� *pUDUG� &ROORPE� DX�
PRPHQW� GH� TXLWWHU� OD� SODFH� %HDXYDX�� GDQV�
XQ� pFODLU� GH� OXFLGLWp� HW� G¶KRQQrWHWp� TXL�
KRQRUH�D�SRVWHULRUL�FH�QXO�SDUPL�OHV�QXOV� 
 

--0��9� 
 
1RWHV � 
 
��� © 7pPRLJQDJH� G¶XQ� SDVWHXU� LQGLJqQH� j�
7D
XQJD� �����-����� ª� -� 6RFLpWp� G
pWXGHV�
KLVWRULTXHV�GH� OD�1RXYHOOH�&DOpGRQLH��Q�����
����� -� 0DXULFH� /HHQKDUW� �����-������
SDVWHXU�� HWKQRORJXH� HW� DPL� GHV� SHXSODGHV�
.DQDNV� –� 9RLU� HQFDGUp� -� KWWS���FDPLQ-
IHUUDW�RYHU-EORJ�FRP�DUWLFOH-WRXW-FH-TXL-
YLHQW-GH-OD-PHU-HVW-SRLVVRQV-
���������KWPO 
 
���/HV�pOHFWLRQV� DX�3DUOHPHQW�GH�%DYLqUH� OH�
���RFWREUH������RQW� FRQVDFUp� OD�GpEkFOH�GH�
OD� &68� HW� GHV� VRFLDX[-GpPRFUDWHV� GX� 63'�
DOOLpV�DX�FKUpWLHQV-GpPRFUDWHV�GH�OD�&'8�DX�
VHLQ� G¶XQH� *UDQGH� FRDOLWLRQ� FRQVWLWXDQW� OD�
EDVH� pOHFWRUDOH� � GX� FKDQFHOLHU� 0HUNHO��
$XWUHV� pYROXWLRQV� VXEVWDQWLHOOH �� OD� SHUFpH�
GHV� pFRORJLVWHV� HW� GHV� LGHQWLWDUR-
VRXYHUDLQLVWHV� GH� O¶$OWHUQDWLYH� SRXU�
O¶$OOHPDJQH��$I'���� 
 
��� KWWS���ZZZ�HXURSH-LVUDHO�RUJ���������
VHORQ-OH-PLOOLDUGDLUH-PRQGLDOLVWH-JHRUJH-
VRURV-WUXPS-D-SUHVTXH-GHWUXLW-OH-QRXYHO-
RUGUH-PRQGLDO-TXLO-DYDLW-WHQWH-GH-PHWWUH-
HQ-SODFH-DYHF-REDPD� 
 
 
��� KWWS���UHVHDXLQWHUQDWLRQDO�QHW�JHRUJHV-
VRURV-D-DLGH-OHV-QD]LV-SHQGDQW-OD-VKRDK� 
 
��� /HVTXHOV� DXURQW� OLHX� OH� �� QRYHPEUH��
&RPPH� WRXV� OHV� TXDWUH� DQV�� OHV� pOHFWHXUV�
DPpULFDLQV� VRQW� DSSHOpV� j�
UHQRXYHOHU O
HQVHPEOH� GH� OD� &KDPEUH� GHV�
UHSUpVHQWDQWV ����� VLqJHV�� HW ��� DX� 6pQDW�
VXU� ���� pOXV�� /HV� pOHFWHXUV� GpVLJQHQW�
pJDOHPHQW� ��� JRXYHUQHXUV�� TXHOTXH� �����
VLqJHV� GDQV� OHV� OpJLVODWXUHV� ORFDOHV� HW�
�� SURFXUHXUV�GDQV�GLIIpUHQWV�pWDWV� 
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© 0pWKRGH ª� DYDLW� SXEOLp� GDQV� OH�
SUpFpGHQW�QXPpUR�XQ�GRVVLHU�VSpFLDO�
HQ� FROODERUDWLRQ� DYHF� O¶$FDGpPLH�
JpRSROLWLTXH�GH�3DULV� VXU� OH� FROORTXH�
© �1RXYHOOH�pPHUJHQFH�GH�OD�5XVVLH ª��
1RWUH� DPL� 'LPLWUL� GH� .RFKNR� QRXV�
D\DQW� IDLW� SDUYHQLU� VRQ� LQWHUYHQWLRQ�
DSUqV� ERXFODJH�� QRXV� QH� VDXULRQV�
YRXV� SULYHU� GH� VRQ� DQDO\VH� VXU� OHV�
PpGLDV�UXVVHV�HW�IUDQoDLV� 
 

0 RQ� VXMHW�
HQYLVDJH� HW�
OHV� PpGLDV�
HQ�5866,(�

HW� OHV� PpGLDV� IUDQoDLV��
HW� OD� GpRQWRORJLH� HW� OHV�
DFFXVDWLRQV�
UpFLSURTXHV�� 3RXU� IDLUH�
FRXUW�� RQ� YD� FRPSDUHU�
UDSLGHPHQW� SXLV�
HQYLVDJHU� OHV� GLIIpUHQWV�
SURFpGpV� GH� OD�
UXVVRSKRELH�
PpGLDWLTXH�FKH]�QRXV� 
/D� GpRQWRORJLH�� MH� YDLV�
HQ� GLUH� XQ� SHWLW� PRW��
F¶HVW�TXH��HQ�PDWLqUH�GH�
SUHVVH�� OD� GpRQWRORJLH�
HVW� TXHOTXH� FKRVH�
G¶LPSRUWDQW� SRXU� QRXV�
OHV� )UDQoDLV�� &¶HVW� TXH�
F¶HVW� QRXV� TXL� DYRQV��
QRXV� OHV� MRXUQDOLVWHV�
IUDQoDLV� MH� YHX[� GLUH��
TXL� DYRQV� IDLW� OD�
SUHPLqUH� FKDUWH� GH�

GpRQWRORJLH� GX� MRXUQDOLVPH�� FHOD� GDWH� GH�
������ MXVTX¶DX� OHQGHPDLQ� GH� OD� 3UHPLqUH�
JXHUUH� PRQGLDOH�� HW� Oj� RQ� HVW� GH� O¶DFWXDOLWp�
DXVVL��HW� F¶HVW� FRPSWH� WHQX�GH� WRXV� OHV�DEXV�
TXL� DYDLHQW� SX� rWUH� FRQVWDWpV� GDQV� OD�
GHVFULSWLRQ�GH�OD�3UHPLqUH�JXHUUH�PRQGLDOH��
1RWDPPHQW� VXU� GHV� DUWLFOHV� DYHF� GHV� WLWUHV�
FRPPH �� © /HV� EDOOHV� DOOHPDQGHV� QH� WXHQW�
SDV � ª� © /HV�FDGDYUHV�IUDQoDLV�SXHQW�PRLQV�
TXH� OHV� FDGDYUHV� DOOHPDQGV � ª� HWFpWpUD�

HWFpWpUD�� WRXWHV� OHV�
FKRVHV� TX¶RQ� D� SX� OLUH�
SHQGDQW� FHWWH�3UHPLqUH�
JXHUUH� PRQGLDOH�� HW� R��
RQ� D� HX� QRWDPPHQW�
WHQGDQFH� j� FRQIRQGUH�
OD�SOXPH�HW�OH�IXVLO� 
&HWWH� &KDUWH� GH�
GpRQWRORJLH� D� pWp�
DFWXDOLVpH� QRWDPPHQW�
DYHF� O¶H[WHQVLRQ� GH�
O¶LQWHUQHW�LO�\�D�GHX[�DQV�
RX� WURLV� DQV� GH� oD�� SDU�
OH� 61-� TXL� pWDLW� GpMj�
O¶DXWHXU� GH� OD� 3UHPLqUH�
&KDUWH� GH� 'pRQWRORJLH�
HW�TXL�IrWH�VHV�FHQW�DQV��
LO� \� D� XQH� H[SRVLWLRQ� j�
O¶+{WHO� GH� 9LOOH� GH�
3DULV�� VL� YRXV� YRXOH]��
VXU�OH�VXMHW��8QH�FKDUWH�
GH� GpRQWRORJLH� DX�
QLYHDX� PRQGLDO� D� pWp�
DGRSWpH� j� 0�QLFK� HQ�
������ GRQF� F¶HVW� XQ�
DVSHFW�LPSRUWDQW��,O�\�D�
GHV� UqJOHV� GH� FRQGXLWH�
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SRXU� GHV� MRXUQDOLVWHV�� HW� QRWDPPHQW� GHV�
UqJOHV� GH� FRQGXLWH� TXL� YLVHQW� j� HVVD\HU�
G¶pYLWHU� GH� FRQIRQGUH� O¶LQIRUPDWLRQ� HW� OD�
FRPPXQLFDWLRQ�� /
LQIRUPDWLRQ� Q
H[FOXW� SDV�
O
DQDO\VH� HW� OH� SRLQW� GH� YXH��0DLV� FHOD� GRLW�
rWUH�FODLUHPHQW�H[SULPp� 
-
\�UHYLHQGUDL��HQ�WRXW�FDV�F¶HVW�XQ�DVSHFW�TXL�
HVW�PDOKHXUHXVHPHQW�ELHQ�GRXORXUHX[�SRXU�
QRXV�DXMRXUG¶KXL��FRPSWH� WHQX�GH�FH�TXL�VH�
SDVVH� GDQV� OD� SUHVVH�� $ORUV�� SRXU� QH� SDV�
SDUOHU� HW� GH� OD� SUHVVH� UXVVH� HW� GH� OD� SUHVVH�
IUDQoDLVH� HQ� H[SRVDQW� FKDFXQH�� RQ� YD�
UHJDUGHU�FH�TXL�HVW�FRPPXQ�DX[�GHX[��HW�FH�
TXL�HQ�TXHOTXH�VRUWH�UpXQLW�XQ�SHX�OHV�GHX[��
PDLV� DXVVL� FH� TXL� OHV� GLIIpUHQFLH�� /D�
SUHPLqUH�FKRVH�TXL�HVW�FRPPXQH��HK�ELHQ�FH�
VRQW�OHV�DFFXVDWLRQV�UpFLSURTXHV ��oD�RQ�SHXW�
GLUH� TX¶DXVVL� ELHQ� GX� F{Wp� UXVVH� RQ� DFFXVH�
OHV� PpGLDV� IUDQoDLV�� HW� GX� F{Wp� IUDQoDLV� RQ�
DFFXVH� OHV� PpGLD� UXVVHV�� /HV� GHX[�
DXMRXUG
KXL�FKRLVLVVHQW�SOXW{W�OHV�PDXYDLVHV�
QRXYHOOHV�FKH]�O
DXWUH��$YDQW��OD�SUHVVH�UXVVH�
OH� IDLVDLW� PRLQV� V\VWpPDWLTXHPHQW��
FRQWUDLUHPHQW�j�OD�SUHVVH�VRYLpWLTXH�  
&RPPHQoRQV� SDU� OHV� DFFXVDWLRQV� F{Wp�
IUDQoDLV��oD�YRXV�OHV�HQWHQGH]�WRXV�OHV�MRXUV��
YRXV�DSSX\H]�VXU�Q¶LPSRUWH�TXHOOH�WRXFKH�GH�
YRWUH� WpOpFRPPDQGH� WpOpYLVXHOOH�� YRXV� OHV�

WURXYH]�� OD� UDGLR �� YRXV� O¶DXUH]� –�
HVVHQWLHOOHPHQW�G¶DLOOHXUV�PDOKHXUHXVHPHQW�
OHV� UDGLRV� G¶eWDW�� RQ� O¶DSSHOOH� OH� 6HUYLFH�
3XEOLF�� SRXU� QH� SDV� GLUH� © G¶eWDW ª�� HQ�
)5$1&(��PDLV� ERQ�� LO� Q¶HPSrFKH� TXH� F¶HVW�
XQ� SHX� oD� TXDQG� PrPH�� HW� F¶HVW� DVVH]�
pWRQQDQW� TX¶LO� \� DLW� XQ� WHO� SDUWL� SULV��
MXVWHPHQW�� VXU� GHV� PpGLD� G¶eWDW�� 'RQF� RQ�
UHSURFKH� j� OD� SUHVVH� UXVVH�� HQ� JURV�� HW� HQ�
JpQpUDO�j�OD�VRFLpWp�UXVVH��GH�Q¶DYRLU�DXFXQH�
OLEHUWp�� G¶DYRLU� XQH� SUHVVH� WRWDOHPHQW�
PRQROLWKLTXH�� GH� QH� SDV� DYRLU� G¶H[SUHVVLRQ�
GX� WRXW�HQ�5866,(�HQ�PDWLqUH�GH�SUHVVH�HW�
HQ�JpQpUDO��4XLFRQTXH�V¶HVW�UHQGX�HQ�5XVVLH�
FHV� GHUQLHUV� WHPSV� HQ� FRPSUHQDQW� XQ�
PLQLPXP� GH� UXVVH� RX� HQ� OLVDQW� OHV�
SXEOLFDWLRQV� HQ� DQJODLV� j� 0RVFRX� D� SX� VH�
UHQGUH�FRPSWH�j�TXHO�SRLQW�FHV�DIILUPDWLRQV�
PDQTXHQW�SRXU�OH�PRLQV�GH�QXDQFHV�� 
(Q�5866,(�� LO�\�D�pYLGHPPHQW�WRXW�FRPPH�
LFL�� SOXVLHXUV� IRUPHV� GH� SUHVVH�� LO� \� D� OD�
WpOpYLVLRQ�� LO�\�D� OD�UDGLR�� LO�\�D� OHV� MRXUQDX[�
PrPH� V¶LOV� FRQQDLVVHQW� XQH� FULVH� TXL� HVW� OD�
PrPH� TXH� FHOOH� TXL� H[LVWH� GDQV� OHV� DXWUHV�
SD\V� FRPSWH� WHQX� GH� OD� FRQFXUUHQFH� GH�
O¶LQWHUQHW�� (W� ELHQ� V�U�� LO� \� D� j� F{Wp� GH�
O¶HPSLUH� WpOpYLVXHO�� WRXWH� OD� WRLOH� GH�
O
LQWHUQHW� 
,O� \� D� XQ� GRPDLQH� DXGLRYLVXHO� SXEOLF�
�QRPPp� 9*75.��� FRQWU{Op� HW� ILQDQFp� SDU�
O¶eWDW��0DLV� LO� H[LVWH� GHV� WpOpYLVLRQV� SULYpHV�
DERQGDQWHV��LO�\�D�GHV�WpOpYLVLRQV�UpJLRQDOHV�
HW� ORFDOHV� TXL� HOOHV� RQW� XQH� OLEHUWp� GH�
SURJUDPPDWLRQ�TXL�HVW�EHDXFRXS�SOXV�ODUJH�
RX� SDUIRLV� SOXV� UHVWUHLQWHV�� 6RXYHQW� HQ�
IRQFWLRQ� GHV� SHUVRQQDOLWpV� HW� LQIOXHQFHV�
ORFDOHV�  
7HQRQV-QRXV-HQ� DX[� DVSHFWV� LQIRUPDWLRQV��
6XU�OHV�WpOpYLVLRQV�G¶eWDW��pYLGHPPHQW�GDQV�
O¶HQVHPEOH� HOOHV� QH� VRQW� SDV� DQWLV�
JRXYHUQHPHQWDOHV�� (W� F
HVW� XQ�
HXSKpPLVPH� &¶HVW� pYLGHQW�PDLV� MXVTX¶j� XQ�
FHUWDLQ� SRLQW�� 9RXV� DYH]� QRWDPPHQW� GHV�
7$/.-6+2:6�� FRPPH� RQ� GLW�� GHV� GpEDWV�
TXL� RQW� XQ� IUDQF� VXFFqV� DXSUqV� GHV�
WpOpVSHFWDWHXUV�� LOV� VRQW� WUqV� FRQQXV� HQ�
5866,(��¬�FKDTXH�IRLV�–�j�FKDTXH�IRLV�-�LO�\�
D�DX�PRLQV�XQ�RX�GHX[�UHSUpVHQWDQWV�VRLW�GH�
O¶27$1�� VRLW� GH� O¶8.5$,1(� NLHYLHQQH��
SXLVTX¶HQ�FH�PRPHQW�F¶HVW�TXDQG�PrPH�XQ�
SUREOqPH� WUqV�GRXORXUHX[�HW� WUqV�GpOLFDW� HQ�
5866,(�� VRLW� GH� OD� 32/2*1(�� R�� YRXV�
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HQWHQGH]�GHV�FKRVHV�G¶KRVWLOLWpV�SDU�UDSSRUW�
j� OD� 5866,(�� TXL� GpSDVVHQW� FH� TXH� QRXV�
HQWHQGRQV� VXU� QRV� RQGHV� j� QRXV�� %LHQ� V�U��
F¶HVW� GH� OD� SROLWLTXH� VSHFWDFOH� PDLV� FKH]�
QRXV�RQ�Q¶D�PrPH�SDV�oD�� 
'¶DXWUH�SDUW��LO�HVW�LQFRQWHVWDEOH�TXH�GDQV�OD�
SUHVVH�� LO� H[LVWH� GHV� MRXUQDX[� G¶RSSRVLWLRQ��
© 1RYD\D� *D]HWD ª� GRQW� YRXV� HQWHQGH]�
WRXMRXUV� SDUOHU� TXL� HVW� WRXMRXUV� FLWpH� GDQV�
QRV�PpGLDV��SDUIRLV�HQ�ERXFOH��DSUqV�TX
HOOH�
DLW�UHSULV�GHV��LQIRUPDWLRQV��RFFLGHQWDOHV�GH�
GLYHUVHV� VRXUFHV�� \� FRPSULV� GRQF� G¶DJHQFHV�
VSpFLDOLVpHV� GDQV� OD� GpVLQIRUPDWLRQ�� 'HV�
MRXUQDX[� j� RULHQWDWLRQ� pFRQRPLTXH� FRPPH�
5%.� RX� 9HGRPRVWL� QH� VRQW� SDV� GX� WRXW�
WHQGUHV�DYHF�OH�SRXYRLU�� 

,O� \� D� DXVVL� XQH� SUHVVH� G
RSSRVLWLRQ�
QDWLRQDOLVWH�� 8QH� FKDvQH� GH� WpOpYLVLRQ�
© GRMG ª� Q
H[LVWH� TXH� VXU� LQWHUQHW� -� HOOH�
VHUDLW� FRPSDUDEOH� GH� FH� SRLQW� GH� YXH� HW�
VHXOHPHQW�GH�FH�SRLQW�GH�YXH�FDU�HOOH�HVW�SUR�
RWDQLHQQH��j�WpOp�/LEHUWp�-�FKH]�QRXV� 
,O� \� D� XQH� UDGLR� TXL� V¶DSSHOOH� eFKR� GH�
0RVFRX��ILQDQFpH�SDU�*D]SURP��TXL�HVW�WUqV�

pFRXWpH� SDU� XQH� VHPL-LQWHOOLJHQWVLD� HW� XQH�
MHXQHVVH� SOXW{W� GRUpH� GHV� FDSLWDOHV� HW� GHV�
JUDQGHV� YLOOHV�� /
DXGLHQFH QH� YD� SDV�
EHDXFRXS� SOXV� ORLQ�� GDQV� OD�PHVXUH� R�� HOOH�
QH�IDLW�TXH�UpSpWHU�OHV�PHGLD�RFFLGHQWDX[�HW�
D�XQH�WHQGDQFH�j�SDUOHU�SDU�VORJDQV�KRVWLOHV�
RX� KDLQHX[� V\VWpPDWLTXHPHQW�� &HV� PpGLDV�
VRQW� WRXV� HQ� OLEUH� DFFqV� GDQV� WRXWH� OD�
5866,(��HQ�WpOpYLVLRQ��UDGLR�RX�VXU�LQWHUQHW��
&
HVW� WUqV� GLIIpUHQW� GH� FH� TXL� VH� SDVVH� GDQV�
QRWUH� JUDQGH� 8.5$,1(� GpPRFUDWLTXH�
HXURSpHQQH� HW� SDWDWL� HW� SDWDWD� –� MH� YRXV�
UHQYRLH� DX[� TXDOLILFDWLIV� GHV� UDGLRV�
IUDQoDLVHV� –� R�� OHV� WpOpYLVLRQV� UXVVHV� VRQW�
LQWHUGLWHV�� R�� PrPH� OHXUV� FRUUHVSRQGDQWV�
VRQW� DUUrWpV� HW� HPSULVRQQpV� SDUFH� TXH�
MRXUQDOLVWHV� VDQV� TXH� QRV� GpIHQVHXUV� GHV�
GURLWV� GH� OD� SUHVVH� QH�
SURWHVWHQW� � � >DFWXHOOHPHQW� .LULOO� 9LFK\QVNL�
GH�5,$���0rPH�GHX[�WpOpYLVLRQV�TXL�DYDLHQW�
XQH� UHODWLYH� OLEHUWp� GH� WRQ�� PDLV� TXL�
DSSDUWHQDLHQW� j� GHV� ROLJDUTXHV� TXL�
GpSODLVDLHQW� j� O¶ROLJDUTXH� FHQWUDO�� ULVTXHQW�
G¶rWUH� IHUPpHV� PDLQWHQDQW�� 'DQV OHV� SD\V�
EDOWHV�� OHV�WpOpYLVLRQV�UXVVHV�VRQW�LQWHUGLWHV��
HW�PrPH� OHV� DFFqV� SDU� LQWHUQHW� QH� VRQW� SDV�
IDFLOHV� GX� WRXW��(Q�*pRUJLH� HW� HQ�0ROGDYLH��
O¶DFFqV�j� O¶LQIRUPDWLRQ�GH�5XVVLH�HVW� OLPLWpH�
DXVVL�RX�O¶D�pWp�� 
'RQF� RQ� D� Oj� GH� SHWLWHV� GLIIpUHQFHV �� RQ� D�
TXDQG� PrPH� YLVLEOHPHQW� GHV� MXJHPHQWV� j�
GRXEOH�VWDQGDUG��LO�IDXW�ELHQ�OH�GLUH�� 
&RQWUDLUHPHQW�j�FH�TXL�HVW�PDUWHOp�LFL��LO�\�D�
XQH� RSSRVLWLRQ� HQ� 5XVVLH�� &¶HVW� XQ� DXWUH�
GpEDW� DVVH]� ORQJ� FDU� HQWUH�
© O¶pWDEOLVVHPHQW ª� UHSUpVHQWp� SDU� OH� SDUWL�
DX� SRXYRLU� 5XVVLH� 8QLH� HW� OHV� GLIIpUHQWHV�
RSSRVLWLRQV� SDUOHPHQWDLUHV� RX� H[WUD-
SDUOHPHQWDLUH� LO� \� D� PXOWLSOHV� QXDQFHV� TXL�
QH� WLHQQHQW� SDV� WRXWHV� DX� SRXYRLU�� (W� OHV�
PpGLDV� OH� UHIOqWHQW� IRUFpPHQW�� ,O� \� D� HX�GHV�
FDQGLGDWV� DX[� pOHFWLRQV� SUpVLGHQWLHOOHV� TXL�
UHSUpVHQWDLHQW�j�SHX�SUqV� WRXV� OHV� VHFWHXUV��
2Q� D� SDUOp� WRXW� j� O¶KHXUH� GH� 0DGDPH�
6REFKLDN �� HOOH� DYDLW� GDQV� VRQ� SURJUDPPH�
QRWDPPHQW� G¶RIIULU� OD� &ULPpH� j� O¶8NUDLQH��
FRPPH� O¶DYDLW� IDLW� .KURXFKWFKHY� HQ� ������
(OOH�Q¶D�SDV�UHoX�pQRUPpPHQW�GH�YRL[��,O�\�D�
HX�GHX[�DXWUHV�SDUWLV�TXL�pWDLHQW�FDUUpPHQW�
G¶XQH� RSSRVLWLRQ� IpURFH�� LOV� Q¶RQW� SDV� HX�
EHDXFRXS�GH�YRL[��HW�FH�Q¶HVW�SDV�SDUFH�TXH�
OHV�pOHFWLRQV�Q¶pWDLHQW�SDV�UpJXOLqUHV��FH�Q¶HVW�
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SDV� YUDL�� QRXV� DYRQV� HX� OH� WpPRLJQDJH� GH�
PRQVLHXU� -DFTXHV� 0\DUG� HW� F¶HVW�
HIIHFWLYHPHQW� FRPPH�oD� TXH� oD� V¶HVW�SDVVp��
-
DL� pWp� YRLU� FHV� pOHFWLRQV�� HW� MH� SHX[� YRXV�
GLUH�TX¶HOOHV�RQW�pWp�WRWDOHPHQW�KRQQrWHV��HW�
GH� FH� SRLQW� GH� YXH-Oj� G¶DLOOHXUV�� OHV� 5XVVHV�
HQILQ�3RXWLQH�HQ�WRXW�FDV�D�SX�UHPHUFLHU�OHV�
JRXYHUQDQWV� DQJODLV� SRXU� O¶DIIDLUH� 6NULSDO��
SDUFH� TXH� OD� SDUWLFLSDWLRQ� DX[� pOHFWLRQV�
SUpVLGHQWLHOOHV�D�VDQV�GRXWH�pWp�GH�����SOXV�
pOHYpH��JUkFH�j�O¶DIIDLUH�6NULSDO��/H�UpIOH[H�GH�
© 3DWULH�HQ�GDQJHU ª�D�EHDXFRXS�MRXp�DXSUqV�
GHV�5XVVHV��FRPSWH�WHQX�GH�FH�PRQWDJH-Oj� 
0DLQWHQDQW�SRXU�FH�TXL�HVW�GHV�DFFXVDWLRQV�
GHV� 5XVVHV� FRQWUH� OD� SUHVVH� IUDQoDLVH�� FH�
VRQW�VRXYHQW�GHV�DFFXVDWLRQV�GH�IRQG��,O�\�D�
QRWDPPHQW� XQ� GpEDW� © VRFLpWDO ª� VXU� GHV�
YDOHXUV��,O�HVW�GLIILFLOH�GH�GLUH�R�� LO�PqQH�HW�
TXHO�HVW�VRQ�YpULWDEOH�LPSDFW��3OXV�LPPpGLDW�
HW� IRQGp�� j� PRQ� VHQV�� VRQW� OHV� DFFXVDWLRQV�
VXU�OD�UXVVRSKRELH�FRQVWDQWH�GH�QRV�PpGLDV��
(W� Oj� MH� YDLV� GpYHORSSHU� DORUV� FH� TXH� GLVDLW�
O¶RUDWHXU� SUpFpGHQW�� F
HVW-j-GLUH� pQXPpUHU�
TXHOTXHV�SURFpGpV�XWLOLVpV�GDQV�QRWUH�SUHVVH�
PDOKHXUHXVHPHQW� 
&H�VRQW �� 

-� OHV� DPDOJDPHV�� GHV� UDSSURFKHPHQWV�
GRXWHX[� �OH� SOXV� IUpTXHQW� F¶HVW� 3RXWLQH-
6WDOLQH�� OD� 5XVVLH�O¶8QLRQ� VRYLpWLTXH�� –� RQ�
PpODQJH�WRXW��oD�IDLW�GHV�UDSSURFKHPHQWV�RX�
GHV� DPDOJDPHV�� 2Q� SHXW� OH� IDLUH� DYHF� GHV�
PRWV�PDLV�DXVVL�GHV�SKRWRV�RX�OD�YLGpR �� � OH�
VORJDQ� JpQLDO� GH� 3DULV-0DWFK �� OH� SRLGV� GHV�
PRWV�� OH� FKRF� GHV� SKRWRV�� 3DU� H[HPSOH�
O¶DVVDVVLQDW� GH�%RULV�1HPWVRY�–� YRXV� VDYH]�
O¶RSSRVDQW� TXL� DYDLW� pWp� 3UHPLHU� PLQLVWUH�
HQILQ� RX� SUHVTXH� 3UHPLHU� PLQLVWUH� VRXV�
(/76,1(�TXL�D�pWp�DVVDVVLQp�LO�\�D�TXHOTXHV�
DQQpHV� j� OD� YHLOOH� G¶XQH� PDQLIHVWDWLRQ�
G¶RSSRVLWLRQ�TXL�QH�VHPEODLW�SDV�UHQFRQWUHU�
OH� VXFFqV� HVSpUp�� &RPPH� SDU� KDVDUG� MXVWH�
GHYDQW�OH�.UHPOLQ��GH�IDoRQ�j�FH�TXH�WRXWHV�
OHV� LPDJHV� DLHQW� WRXMRXUV� OH� .UHPOLQ� HQ�
IRQGV�RX�DUULqUH�SODQ«�� 
-� OHV�VLOHQFHV�� OD�GLVVLPXODWLRQ� ��/HV�PpGLDV�
UXVVHV� RQW� DQQRQFp� j� O¶DXWRPQH� ������ TXH�
SOXVLHXUV� GL]DLQHV� GH� *pRUJLHQV� pWDLHQW�
WRPEpV� PDODGHV� HQ� UDLVRQ� G¶XQH� EDYXUH�
G¶XQ� ODERUDWRLUH� GH� UHFKHUFKH� DPpULFDLQ�GH�
JXHUUH�EDFWpULRORJLTXH� VLWXp� HQ�*pRUJLH��&H�
SURJUDPPH� GH� UHFKHUFKH�PLOLWDLUH�� LQWHUGLW�
SDU� WRXV� OHV� WUDLWpV� LQWHUQDWLRQDX[� VXU� OD�
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JXHUUH�EDFWpULRORJLTXH��D�GpMj�pWp�VLJQDOp��,O�
YLVH� j� WURXYHU� GHV� PROpFXOHV� GHVWUXFWULFHV�
TXL� Q¶DIIHFWHUDLHQW� TXH� OHV� 5XVVHV� RX� OHV�
QDWLRQDOLWpV� GHV� DQFLHQQHV� UpSXEOLTXHV� GH�
O
8566�� QRWDPPHQW� G¶$VLH� FHQWUDOH�� 2Q�
HVVDLH� GH� FKHUFKHU� GHV� SDUWLFXODULWpV� GH�
O
$'1�RX�GX�JpQRPH�GH�FHV�SRSXODWLRQV�DILQ�
GH� SRXYRLU� pOLPLQHU� OD� SRSXODWLRQ� ORFDOH�
VDQV� QXLUH� DX[� WURXSHV� DPpULFDLQHV� HW�
RWDQLHQQHV� TXL� DXUDLHQW� j� LQWHUYHQLU� HQ� FDV�
GH� FRQIOLW«� &¶HVW� XQH� LQIRUPDWLRQ� TXL� YDXW�
FH� TX¶HOOH� YDXW��0DLV� HOOH� HVW� JUDYH��(OOH� HVW�
© VRXUFpH ª�HW�PpULWHUDLW�XQH�HQTXrWH�GH�QRV�
IDPHX[� MRXUQDOLVWHV� RX� SVHXGR-MRXUQDOLVWHV�
G¶LQYHVWLJDWLRQ�� (K� ELHQ� QRQ�� 3DV� XQ� PRW�
GDQV�QRWUH�SUHVVH�«�MH�VXLV�V�U�TXH�OD�PRLWLp�
G
HQWUH�YRXV�QH�OH�VDYH]�PrPH�SDV�SRXUWDQW�
YRXV�rWHV�VSpFLDOLVpV� 
/H�QXPpUR�GX�PLVVLOH�%28.�TXL�D�DEDWWX�HQ�
MXLOOHW� ����� OH� 0+-���� OH� %RHLQJ� PDODLVLHQ�
DX-GHVVXV� GX�'RQEDVV� D� pWp� WUDFp� HW� GRQQp�
SDU� OHV� 5XVVHV� DSUqV� TXH� OHV� HQTXrWHXUV�
QppHUODQGDLV� RQW� PRQWUp� OHV� GpEULV� GX�
PLVVLOH� DYHF� OH� QXPpUR�� /HV� 5XVVHV� RQW�
UHWURXYp� WRXV� OHV� GRFXPHQWV� WHFKQLTXHV� HW�
RQW�LQGLTXp�TXH�FH�PLVVLOH�DYDLW�pWp�OLYUp�HQ�
8NUDLQH�HQ������HW�TX¶LO�\�pWDLW�UHVWp�GHSXLV��
,OV� HQ� FRQFOXHQW� WRXW� QDWXUHOOHPHQW� TXH� FH�
VRQW� ELHQ� OHV� 8NUDLQLHQV� TXL� RQW� DEDWWX� OH�
%RHLQJ�� /D� TXHVWLRQ� pWDQW� GH� VDYRLU� VL� F¶HVW�
SDU� HUUHXU� �FRPPH� GpMj� XQH� IRLV� LO� \� D�
TXHOTXHV� DQQpHV�� RX� GpOLEpUpPHQW� SRXU�
DFFXVHU� OD� 5XVVLH� HW� OHV� UHEHOOHV� GH� O¶HVW��
&KH]� QRXV� SDV� XQ� PRW� VXU� FHWWH� SUHXYH�
DXWUHPHQW� SOXV� SUREDQWH� TXH� OHV�
DFFXVDWLRQV� FRQWUH� OD� 5XVVLH� DSSX\pHV�
QRWDPPHQW� VXU� GHV� YLGpRV� WUXTXpHV�
FROSRUWpHV�SDU�XQH�© DVVRFLDWLRQ ª��FUppH�SDU�
OHV� VHUYLFHV� RFFLGHQWDX[� HW�
PDOKHXUHXVHPHQW� UHSULVH� © VDQV� YRLU ª� SDU�
O¶HQVHPEOH� GH� QRV�
PpGLDV� 
-H�SRXUUDLV�DXVVL�FLWHU�OH�
PDVVDFUH� G
2GHVVD� HQ�
PDL� ������ 3UqV� GH�
�� PRUWV� RIILFLHOOHPHQW�
EU�OpV� YLIV� RX� O\QFKpV�
SDU� GHV� KRUGHV�
IDQDWLTXHV� j� UpIpUHQFH�
QD]LH�� ORUVTX¶LOV�
WHQWDLHQW� G¶pFKDSSHU� DX�
EUDVLHU�� 7UqV� SHX� GDQV�

QRWUH� SUHVVH�� (W� VRXYHQW� WRWDOHPHQW�
GpIRUPp�HW�ELDLVp��,PDJLQRQV�TXH�oD�VH�VRLW�
SDVVp�DX[�eWDWV-8QLV�RX�«�HQ�5XVVLH � 
8Q� DQ� SOXV� WDUG� XQ� MRXUQDOLVWH�
GRFXPHQWDULVWH� KRQQrWH�� IDLW� GRFXPHQWDLUH�
GHVVXV�� HQ�GLVDQW�© -
DL�XQ�VFRRS �� ,O� \�D� HX�
XQ�PDVVDFUH�j�2'(66$ � ª��dD�IDLVDLW�XQ�DQ�
TX
LO�DYDLW�HX�OLHX�PDLV�HIIHFWLYHPHQW��PrPH�
GHV� MRXUQDOLVWHV� Q¶HQ� DYDLHQW� SDV� HQWHQGX�
SDUOHU�� (K� ELHQ� PrPH� FH� GRFXPHQWDLUH�
SURMHWp�j���K���VXU�OH�SURJUDPPH�FU\SWp�GH�
&DQDO�� Q¶D� SDV� SOX� j� QRV� FHQVHXUV��
/
$PEDVVDGH�G
8NUDLQH�D�pFULW�j�%ROORUp�HW�D�
GHPDQGp� j� O
eO\VpH� G
LQWHUGLUH� OH�
GRFXPHQWDLUH� TXL� SDVVDLW� VXU� OD� FKDvQH�
SD\DQWH� ��0��%ROORUp�D� UpVLVWp�HW�GpIHQGX� OD�
OLEHUWp�G¶LQIRUPDWLRQ�HW�VRQ�KRQQHXU�� 
&KDTXH� DQQpH� RX� SUHVTXH�� O¶218� YRWH�
FRQWUH� OD� JORULILFDWLRQ� GX� QD]LVPH� HW� OHV�
FRPPpPRUDWLRQV� QD]LHV�� 'H� WHOOHV�
FRPPpPRUDWLRQV� RQW� OLHX� HQ� /HWWRQLH�� HQ�
(VWRQLH� HW� HQ� 8.5$,1(�� (K� ELHQ�
PDOKHXUHXVHPHQW��OHV�eWDWV-8QLV��OH�&DQDGD�
HW� O¶8NUDLQH� YRWHQW� FRQWUH� OD� UpVROXWLRQ�
FRQGDPQDQW� OD� JORULILFDWLRQ� GX� QD]LVPH� ��
/
8QLRQ�HXURSpHQQH�V
DEVWLHQW ��2Q�QH�OH�GLW�
SDV�GDQV�QRWUH�SUHVVH�� 
,O� \� D� DXVVL� OHV� JD]� FKLPLTXHV�� OHV�
SURYRFDWLRQV� FKLPLTXHV�� HQ� 6\ULH� SDU�
H[HPSOH�� TXL� SHUPHWWHQW� G¶DFFXVHU� GH�
ERPEDUGHPHQWV� JRXYHUQHPHQWDX[�
LQH[LVWDQWV� PDLV� TXL� MXVWLILHQW� Q¶LPSRUWH�
TXRL��/j�DXVVL�OH�SDUWL-SULV�GH�QRV�PpGLDV�HVW�
DFFDEODQW�� /HV� DYHUWLVVHPHQWV�� OHV� FRQWUH�
SUHXYHV� HW� WpPRLJQDJHV� IRXUQLV� SDU� OHV�
5XVVHV� HW� OHV� 6\ULHQV� QH� VRQW� PrPH� SDV�
UDSSRUWpV�� 
-�/HV�GpIRUPDWLRQV�HW�FUpDWLRQ�GH�© KpURV ª��
&¶HVW� OH� FDV� DFWXHOOHPHQW� DYHF� XQ�PRQVLHXU�
QRPPp�2OHJ�6HQWVRY��,O�HVW�SUpVHQWp�FRPPH�

XQ� RSSRVDQW� UXVVH��
PrPH� VXU� O
+{WHO� GH�
9LOOH� GH� 3DULV�� RQ� GLW�
TX¶LO� HVW� HPSULVRQQp� HQ�
UDLVRQ�G¶XQH�DWWHLQWH�j�OD�
OLEHUWp� G¶H[SUHVVLRQ�� (Q�
IDLW�� F
HVW� XQ� PRQVLHXU�
TXL� D� pWp� WURXYp� TXDQG�
PrPH�DYHF�GHV�H[SORVLIV��
TXL�D�ILFKX�OH�IHX�DX�VLqJH�
G¶XQ� SDUWL� SROLWLTXH� HQ�
&ULPpH�� ,O� SHXW� VDQV�
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GRXWH�OH�IDLUH�HW�VHXOH�O¶KLVWRLUH�TXDOLILHUD�OD�
QDWXUH� GH� WHOV� JHVWHV�� HQ� IRQFWLRQ� GH� TXL�
UHPSRUWH� OD� YLFWRLUH� ILQDOH�� 0DLV� HQILQ��
DXMRXUG¶KXL�� VDQV� MXJHU� GX� ELHQ� IRQGp� GH�
WHOOHV� DFWLRQV� TX¶LO� IDXW� ELHQ� UHFRQQDvWUH�
FRPPH� YLROHQWHV� YRLUH� WHUURULVWHV�� RQ� QH�
SHXW� DUJXHU� VHXOHPHQW� GH� OLEHUWp�
G¶H[SUHVVLRQ�� &
HVW� FRPPH� VL� RQ� MXJHDLW� OD�
SROLWLTXH� LQWpULHXUH� IUDQoDLVH�� HW� OD� OLEHUWp�
G
H[SUHVVLRQ� HQ� )UDQFH�� j� SDUWLU� GX� VRUW�
MXGLFLDLUH� G¶XQ� DFWLYLVWH� GX� )/1&� SDU�
H[HPSOH�� 'RQF� oD� PH� SDUDvW� TXHOTXH� SHX�
GpVpTXLOLEUp�Oj�DXVVL� 
-� /D� GpIRUPDWLRQ� GHV� FLWDWLRQV� HVW� XQH�
FRQVWDQWH�� /
XQH� GHV� SOXV� FRQQXHV� F
HVW�
3RXWLQH�VXU�O
8566��RQ�\�D�IDLW�DOOXVLRQ�WRXW�
j� O
KHXUH�� 3RXWLQH� D� GLW� SOXVLHXUV� IRLV��
QRWDPPHQW�GHYDQW�XQ�SXEOLF�GH�5XVVHV�TXL�
VH� VRQW� UHWURXYpV� © j� O¶pWUDQJHU ª� DSUqV� OD�
GLVVROXWLRQ� XQLODWpUDOH� GH� O¶8566�� TXH�
O¶LPSORVLRQ�GH�O¶8566�pWDLW�HIIHFWLYHPHQW�XQ�
GUDPH� GX� ��H� 6LqFOH�� ,O� Q
D� MDPDLV� GLW� TX
LO�
YRXODLW� UpWDEOLU� O
8566�� ,O� D� PrPH� GLW� OH�
FRQWUDLUH�� (Q� SODJLDQW� &KXUFKLOO�� LO� D� GLW��
© &HX[�TXL�YHXOHQW�UpWDEOLU�O
8566�Q
RQW�SDV�
GH�WrWH � ª 
-�/
XWLOLVDWLRQ�HW�OD�FUpDWLRQ�GH�VRXUFHV��&
HVW�
WUqV� LPSRUWDQW�� -
DL� IDLW� DOOXVLRQ� j� OD� YLGpR�
WUXTXpH� PRQWUDQW� XQ� FDPLRQ� TXL� DYDLW�
WUDQVSRUWp� GHV� PLVVLOHV� %RXNV� HQ� OLDLVRQ�
DYHF� OH� %RHLQJ� 0+��� DEDWWX�� 8QH�
© DVVRFLDWLRQ ª�FUppH�GH�WRXWHV�SLqFHV�GLIIXVH�
GHV� © LQIRUPDWLRQV ª� UHSULVHV� GDQV� WRXWH� OD�
SUHVVH� TXL� QH� V¶LQWHUURJH� SDV� VXU�
O¶DXWKHQWLFLWp�GHV�SLqFHV�QL�VXU�O¶RULJLQH�GH�OD�
VRXUFH� 
/HV� H[HPSOHV� GH� WHOOHV� © 21* ª� DERQGHQW��
/H� SOXV� VRXYHQW� ILQDQFpHV� SDU� GHV�
)RQGDWLRQV� FRPPH� FHOOH� GH� *HRUJH� 6RURV��
RSHQ�VRFLHW\��RX�GHPRFUDWLF�HQGRZPHQW�RX�
HQFRUH�O¶86,6�GLUHFWHPHQW�� 

&HV� © VRXUFHV ª� YRXV� GRQQHQW� GHV� © IDLWV ª��

VRXYHQW�VRXIIOpV�SDU�GHV�VHUYLFHV�VSpFLDOLVpV��
TXL�VRQW�HQVXLWH�UpSpWpV��HW�TXL�j�IRUFH�G
rWUH�
UpSpWpV� HW� G
rWUH� UHSULV� GDQV� OHV�
EDFNJURXQGV��GHYLHQQHQW�UpDOLWp��3DUIRLV�GHV�
SXEOLFDWLRQV� KRQRUDEOHV� VRQW� DLQVL�
PDQLSXOpHV�SRXU�SRXYRLU� IDLUH�XQ� OkFKHU�GH�
GpVLQIRUPDWLRQ� HQ� OXL� GRQQDQW� XQ� DVSHFW�
FUpGLEOH� DX� GpSDUW� DYDQW� GH� OH� UpSpWHU� j�
O¶HQYL� DILQ� TX¶LO� GHYLHQQH� © YUDL ª� HW�
© pYLGHQW ª�� &¶HVW� DLQVL� TXH� OH� :DOO� 6WUHHW�
-RXUQDO�D�pWp�LQWR[LTXp�SRXU�© © H[SOLTXHU ª�
TXH� O
,UDN� DYDLW� GHV� DUPHV� GH� GHVWUXFWLRQ�
PDVVLYH��$SUqV��FHOD�3RZHOO�D�SX�EUDQGLU�VRQ�
pSURXYHWWH� GH� ELFDUERQDWH� GH� VRXGH� j�
O¶218�� 
3DU�PDQTXH�GH� WHPSV�� HW� HQ� IRQFWLRQ�GH�FH�
TXH� YHXOHQW� OHV� UpGDFWLRQV� HQ� FKHI�� OHV�
MRXUQDOLVWHV�WRPEHQW�GDQV�OH�SDQQHDX�RX�QH�
YHXOHQW�SDV�FKHUFKHU�G¶HPEURXLOOHV��FRPSWH�
WHQX�GH�OD�SUpFDULWp�GH�OD�SURIHVVLRQ�� 
/D� SHUVRQQDOLVDWLRQ� SRXU� FUpHU� © XQ�
PpFKDQW ª�� WHOOHPHQW� SOXV� IDFLOH� SRXU��
PDQLSXOHU� OHV� IRXOHV� HQVXLWH� ���� OD�
GpPRQLVDWLRQ� GHV� 5XVVHV�� j� ODTXHOOH�
V¶HPSORLH� +ROO\ZRRG� GHSXLV� GHV� DQQpHV��
YRLUH� GHV� GpFHQQLHV�� $XMRXUG¶KXL�� OH�
*ROGVWHLQ� RUZHOOLHQ�� F¶HVW� pYLGHPPHQW�
3RXWLQH��/H�PpFKDQW�DEVROX�TXL�j�IRUFH�GRLW�
VXVFLWHU� XQH� FRQQRWDWLRQ� QpJDWLYH� FKH]�
O¶DXGLWHXU-WpOpVSHFWDWHXU� PR\HQ�� &HOD�
SHUPHWWUD� DXVVL� O¶DUJXPHQWDWLRQ� DXVVL�
UpSDQGXH�TXH�GH�PDXYDLVH� IRL ��© MH�QH�VXLV�
SDV� FRQWUH� OHV� 5XVVHV�� MH� VXLV� FRQWUH�
3RXWLQH� �ª� 0DLV� RXL�� F
HVW� oD� �� (W� FHWWH�
UHVSRQVDEOH� SROLWLTXH� OHWWRQH� TXL� GpFODUH�
SXEOLTXHPHQW �� © LO� IDXW� VH� GpEDUUDVVHU� GHV�
5XVVHV ª�DORUV�TXH�G¶DXWUHV�pFULYHQW�GDQV�OH�
PrPH� SD\V� R�� OHV� 5XVVHV� UHSUpVHQWHQW�
HQFRUH� SUqV� GH� �� �� GH� OD� SRSXODWLRQ�� TXH�
FHV�GHUQLHUV�VRQW�FRPPH�GHV�© SRX[ ª��6DQV�
UpDFWLRQ�GX�F{Wp�GH� O¶8QLRQ�HXURSpHQQH�TXL�
Q¶DXUDLW�VDQV�GRXWH�SDV�DGPLV�j�MXVWH�WLWUH�GH�
WHOV� SURSRV� j� SURSRV� GH� PXVXOPDQV� SDU�
H[HPSOH�� (Q� TXRL� HVW-FH� DQWL-SRXWLQLHQ� GH�
UHIXVHU� GH� UHPHWWUH� j� VD� SODFH� j� 5LJD� XQH�
VWDWXH�pTXHVWUH�GH�3LHUUH�OH�*UDQG "�(Q�TXRL�
OH� IDLW� GH� GpWUXLUH� RX� GH� YDQGDOLVHU� GHV�
PRQXPHQWV� DX[� PRUWV� GDQV� FHUWDLQV� SD\V�
EDOWHV�� HQ� 3RORJQH� UHOqYH-W-LO� GH� © O
DQWL-
3RXWLQLVPH ª�"�-H�QH�VDLV�SDV�«�GHV�JHQV�TXL�
VRQW�PRUWV�SRXU� MXVWHPHQW� VH�EDWWUH� FRQWUH�
OH� QD]LVPH�� $� SULRUL�� 3RXWLQH� Q
\� HVW� SDV�
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SRXU�JUDQGH�FKRVH��LO�Q
pWDLW�SDV�Oj�HQFRUH�� 
-� (QVXLWH�� LO� \� D� OH� FKRL[� GHV� DJHQGDV�–� oD�
F
HVW�WUqV�LPSRUWDQW���RQ�D�GLW� WRXW�j�O
KHXUH�
TX
LO� \� DYDLW� GHV� UpGDFWHXUV� HQ� FKHI� TXL�
DYDLHQW� GLW� DX[� MRXUQDOLVWHV� TXL� DOODLHQW�
FRXYULU� OHV� pOHFWLRQV� UXVVHV�� TX
LO� IDOODLW�
FKHUFKHU� GHV� LQFLGHQWV�� GHV� VDORSHULHV�� (W�
PDOKHXUHXVHPHQW��OHV�MRXUQDOLVWHV�VXU�SODFH�
LOV� VDYHQW� ELHQ� TXH� V
LOV� Q
pFULYHQW� SDV� GHV�
VDORSHULHV�� V
LOV� Q
pFULYHQW� SDV� GHV� RUGXUHV��
HK� ELHQ� RQ� QH� OHV� UHSUHQGUD� SDV� �� 2Q� OHXU�
GLUD� �� ©0DLV� oD� Q
LQWpUHVVH� SHUVRQQH�� PRQ�
YLHX[� FRFR�� RQ� V
HQ� IRXW� GH� oD �ª�� (W� OD�
SURFKDLQH� IRLV�� LOV�Q¶LURQW�SDV� HQ� UHSRUWDJH��
$ORUV� OH� FKRL[� GHV� PRWV� pYLGHPPHQW�� OH�
FKRL[� GHV� SKRWRV� ELHQ� V�U�� oD� F
HVW� WUqV�
LPSRUWDQW�� 9RXV� DYH]� YX� SDU� H[HPSOH� MXVWH�
DYDQW�OH�0RQGLDO�GH�IRRWEDOO��RQ�D�DQQRQFp ��
©2XL� �� ¬� 0RVFRX� LOV� RQW� WXp� WRXV� OHV�
FKLHQV � ª�� (W� DORUV� RQ� YRXV� PRQWUH� GHV�
SKRWRV�GH�FKLHQV�PDVVDFUpV�GDQV�OD�UXH��(K�
ELHQ�FHV� FKLHQV�FUHYpV�TX
RQ�YR\DLW� HQ�SODQ�
UHODWLYHPHQW� VHUUp� DYDLHQW� pWp�
SKRWRJUDSKLpV� j� .DUDFKL�� DX� 3DNLVWDQ� �� �FI��
VWRS�UXVVRSKRELH���&H�Q
pWDLW�SDV�j�0RVFRX���
0DLV� oD� IDLW� ULHQ�� oD� D� pWp� SUpVHQWp� SDUWRXW�
FRPPH� pWDQW� 5XVVH� �� 'H� PrPH �� � -
DL� GHV�
SKRWRV��LO�\�D�O
KLVWRLUH�GX�WLJUH�VXU�)5$1&(
-��� RQ�PRQWUDLW� 3RXWLQH� VRLW� GLVDQW� FKDVVHU�
GHV� WLJUHV� G¶([WUrPH-2ULHQW�� (Q� IDLW�� LO�
IDLVDLW� XQH� FDPSDJQH� GH� SURWHFWLRQ� GH� FHV�
WLJUHV�HQ�YRLH�GH�GLVSDULWLRQ� 

-
DL� WURLV� DXWUHV� H[HPSOHV�
GH�SURFpGpV�j�FLWHU �� 
-�(VVD\HU� GH�GLVFUpGLWHU� OD�
VRXUFH��/H�SOXV�FRXUDQW�HVW�
G¶DFFXVHU� OHV� JHQV� TXL� VH�
SHUPHWWHQW�GH� V¶LQWHUURJHU�
RX� GH� UDSSRUWHU� G¶DXWUHV�
IDLWV�� G¶rWUH� GHV� © DJHQWV�
SRXWLQLHQV ª��dD�QH�PDQJH�
SDV� GH� SDLQ� HW� F¶HVW� VDQV�
GDQJHU� FDU� OHV� DFFXVpV� QH�
SHXYHQW� VH� GpIHQGUH��
'¶DLOOHXUV�TXDQG�LOV�OH�IRQW��
RQ� QH� OHV� SXEOLH� SDV �� (W�
PDOKHXUHXVHPHQW�M
HQ�VDLV�
TXHOTXH�FKRVH� 
-� 'HV� GRXEOH-VWDQGDUGV��
GHX[� SRLGV� GHX[� PHVXUHV�
SHUPDQHQWV� –� YR\H]�
0RVVRXO� HW� $OHS� «� RQ�

SDUODLW� GH� OD� IDoRQ� GRQW� oD� D� pWp� FRXYHUW ��
0RVVRXO� SRXUWDQW� GpWUXLWH� HW� WRXMRXUV� SDV�
UHFRQVWUXLWH� DX� PRLQV� SDUWLHOOHPHQW� F¶pWDLW�
WUqV� ELHQ�� $OHS� SDUWLHOOHPHQW� RFFXSpH� HW�
ERPEDUGpH� SDU� OHV� LVODPLVWHV� GHSXLV� WURLV�
DQV�� GHYHQDLW� XQH� FLWp� LQWpJUDOHPHQW�
FRXYHUWH� G¶K{SLWDX[� SpGLDWULTXHV� TXH� FHV�
© KRUULEOHV� UXVVHV ª� HW� OH� © UpJLPH� V\ULHQ ª�
V¶DFKDUQDLHQW� j� ERPEDUGHU� SRXU� WXHU� GHV�
HQIDQWV«�� 
-� /D� FUpDWLRQ� G
pYpQHPHQW�� FRPPH� 6NULSDO�
RX�OHV�SVHXGRV�ERPEDUGHPHQWV�FKLPLTXHV« 
-�(QILQ�OH�UHQYRL�DX[�SUpMXJpV�HW�LGpHV�UHoXHV�
TXL� VRQW� YpKLFXOpV� HQ� SHUPDQHQFH�«� Oj� RQ�
HVW� GDQV� OH�6RIW� SRZHU�� GDQV� OH� FLQpPD�� OHV�
SVHXGR� WpPRLJQDJHV� HW� OHV� RSLQLRQV�
G¶RSSRVDQWV� VDQV� DXFXQ� pTXLOLEUH�� HWF��� HW�
SXLV� pYLGHPPHQW� OH� FKRL[� GHV� UpGDFWLRQV��
2Q� FKRLVLW� GHV� UpGDFWLRQV� HQ� FKHI� TXL� QH�
YRQW� SDV� YRXV� FUpHU� GHV� LQFLGHQWV� VXU�
GLIIpUHQWV� FULWqUHV�� 2X� ELHQ� RQ� MRXH� VXU� OD�
SUpFDULWp� GX� PpWLHU� GH� MRXUQDOLVWH�
DXMRXUG
KXL� HW� OD� GLIILFXOWp� TX
LO� \� D�
DXMRXUG
KXL� j� V¶pWDEOLU� GDQV� FH� PpWLHU� TXL�
JDUGH�XQH�DXUD�PDOJUp�WRXW�� 
7RXW� oD� D� TXDQG� PrPH� EHDXFRXS� GH�
FRQVpTXHQFHV� SRXU� QRWUH� VRFLpWp�� VXU� OD�
GpPRFUDWLH�� VXU� OD� OLEHUWp� GH� SDUROH�� VXU� OD�
ILDELOLWp�HW�OD�OLEHUWp�G¶LQIRUPDWLRQ�� 

 
'��GH�.� 
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' pPRFUDWLH�� VRXYHQW� QRV� pOLWHV� HW�SROLWLTXHV� OD� SURFODPHQW� DYHF�
ILHUWp� 
 

0DLV�TXDQG�HVW-LO�FRQFUqWHPHQW "� 
'pPRFUDWLH� GX� *UHF� 'pPRNUDWLDV�� GpPRV�
SRXU� SHXSOH�� NUDWL� DV� SRXU� SRXYRLU�� OD�
GpPRFUDWLH� GHYUDLW� rWUH� OH� SRXYRLU� GX�

SHXSOH ��� 
 
1RXV� HQ� VRPPHV� WUqV� ORLQ�� OD�
FDXVH�� O¶LQGLYLGX� HVW� LVROp�� LO� Q¶D�
DXFXQH�FRPSpWHQFH��LO�QH�VDLW�SDV�
FRPPHQW� DFTXpULU� FH� SRXYRLU��
SRXU� GpQRQFHU� HIILFDFHPHQW� OHV�
DEXV� HW� GpULYHV� G¶XQH� FDVWH�
GLULJHDQWH�� &HUWHV� LO� H[LVWH�
© DQWLFRUS ª� DVVRFLDWLRQ� TXL�
SRXUVXLW�� OHV� LQIUDFWLRQV� GHV�
pOLWHV��LO�\�D�pJDOHPHQW�© SRXU�XQH�
GpPRFUDWLH� GLUHFWH ª� G¶+HUYp�
/(%5(721�� TXL� D� UpXVVL� j�
REWHQLU� OD� WUDQVSDUHQFH� GH� OD�
UpVHUYH� SDUOHPHQWDLUH�� HW� IDLUH�
LQWHUGLUH�O¶DFKDW�GHV�SHUPDQHQFHV�
SDUOHPHQWDLUH� DYHF� O¶DUJHQW� GHV�
,5)0�� ,O� H[LVWH� O¶DVVRFLDWLRQ� GHV�
FRQWULEXDEOHV� TXL� VH� OLPLWH� DX[�
H[FqV� GH� OD� ILVFDOLWp�� (Q� IDLW� GHV�
DFWLRQV�VSRUDGLTXHV�� 
 
¬�O¶pYLGHQFH�QRXV�QH�VRPPHV�SDV�
HQ� GpPRFUDWLH�� FH� Q¶HVW� TX¶XQH�
PDVFDUDGH�� OD� GpPRFUDWLH� QH� VH�
OLPLWH� SDV� DX� YRWH�� FRPPH� RQ�
YHXW� QRXV� IDLUH� FURLUH�� -H� SDUOH�
DXVVL� GH� QRWUH� UHVSRQVDELOLWp��
GDQV� FHWWH� VLWXDWLRQ�� QRXV�
VRPPHV�LQGROHQWV��OH�EXW�GH�PRQ�
OLYUH�� HVVD\HU� G¶LQVWLWXHU� XQH�
SpGDJRJLH�� LO� WpPRLJQH� GHV� DEXV�
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HW� GpULYHV� GHV� SROLWLTXHV�� LO� IDLW� SUHQGUH�
FRQVFLHQFH� DXVVL� G¶XQH� FHUWDLQHV�
LQVRXFLDQFH� GX� FLWR\HQ�� MXVTX¶DX� MRXU� R�� OD�
FROqUH� pFODWH�� 1RXV� OH� VDYRQV� OHV� UpYROWHV�
Q¶DSSRUWHQW�SDV� WRXMRXUV� OD�ERQQH�VROXWLRQ��
-H� VXJJqUH� XQH� IpGpUDWLRQ� GH� FROOHFWLIV�
FLWR\HQV� 
 
,O� IDXW�FKDQJHU�QRWUH� IDoRQ�GH�SHQVHU��QRXV�
OHV� FKRLVLVVRQV�� QRXV� OHV� SD\RQV�� QRXV�
SD\RQV� FKHU� OHXUV� HUUHXUV� GH� JRXYHUQDQFH��
QRXV� SD\RQV� OHXUV� SULYLOqJHV� HW� OHXUV�
GpULYHV�� QRXV� SRXYRQV� GLUH� TXH� QRXV�
VRPPHV� OHXUV� HPSOR\HXUV�� QRXV� VRPPHV�
GRQW�HQ�GURLW�GH�OHXU�GHPDQGHU�GHV�FRPSWHV�
HQWUH�GHX[�pOHFWLRQV� 
 
-H� VDLV� HQWUH� OD� FKURQLTXH� G¶XQ� OLYUH�� HW�
O¶RUJDQLVDWLRQ� GpPRFUDWLTXH� G¶XQH�
SRSXODWLRQ�� LO� \� D� XQ� JUDQG� SDV� j� IUDQFKLU��
F¶HVW� OD� UDLVRQ� SRXU� ODTXHOOH� M¶DL� FKRLVL� XQ�
YRFDEXODLUH� YLUXOHQW� SRXU� HVVD\HU� GH�
UpYHLOOHU�HW�FRQYDLQFUH� 
 

0�*� 
 

1RWH � 
��,5)0 ��,QGHPQLWp�5HSUpVHQWDWLYH�GH�)UDLV�
GH�0DQGDW 
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e 
OXH�YHQGUHGL���GpFHPEUH�������
j� OD� WrWH� GH� OD� &KULVWOLFK�
'HPRNUDWLVFKH� 8QLRQ��
0DGDPH� $QQHJUHW� .UDPS-

.DUUHQEDXHU� �RX� $..��� DQFLHQQH�
VHFUpWDLUH� JpQpUDOH� GX� 3DUWL�� HVW�
GHYHQX�OD�QRXYHOOH�© FKHIIH�ª�GX�SDUWL�
FRQVHUYDWHXU� GH� OD� 5pSXEOLTXH�
)pGpUDOH� G¶$OOHPDJQH� HW� D� SULV� OHV�
UrQHV�GH�FH�PRXYHPHQW�DSUqV����DQV�
GH� UqJQH� G
$QJHOD� 0HUNHO�� (OOH� HVW�
GpVRUPDLV�OH�QRXYHDX�YLVDJH�FKDUJpH�
G¶DPHQHU� OD� &'8� j� pWRIIHU� XQH�
SpULRGH� © DSUqV� 0HUNHO ª �� QRQ�
VHXOHPHQW� SRXU� O¶$OOHPDJQH� PDLV�
DXVVL� SRXU� O¶(XURSH� HW� OH� UHVWH� GX�
PRQGH��� 
0pFRQQXH� j� 3DULV� R�� OH� WURSLVPH�
SROLWLTXH�GHV�pOLWHV�
LQWHOOHFWXHOOHV�
IUDQoDLVHV� VH�
IRFDOLVH�
HVVHQWLHOOHPHQW�
VXU� OD� FDSLWDOH�
IpGpUDOH�� FHX[-FL�
RFFXOWHQW�
FODVVLTXHPHQW� OHV�
H[pFXWLIV� GHV�
/lQGHU�DOOHPDQGV��
$XVVL�� OD� PDMRULWp�
GHV� DQDO\VWHV� HW�
MRXUQDOLVWHV�
SROLWLTXHV�IUDQoDLV�
QH�FRQQDLVVHQW�SDV�
HW� GpFRXYUHQW� HQ�
FRQVpTXHQFH� OD�
QRXYHOOH� FKHIIH� GH�

OD� &'8� YHQDQW� G¶XQH� UpJLRQ�
DOOHPDQGH� HQFRUH�PRLQV� FRQQXH �� OD�
6DUUH� 
0DLV� $..� Q¶HVW� SDV� XQH� LQFRQQXH�
GDQV� OH� FRQWH[WH� IUDQFR-DOOHPDQG� HW�
MH� ODLVVH�� HQ� FRQVpTXHQFH�� ELHQ�
YRORQWLHUV� OD� SODFH� j� PHV�
© FROOqJXHV ª� OH� VRLQ� G¶pODERUHU��
G¶DQDO\VHU� HW� FRPPHQWHU� OD� YLFWRLUH�
G¶$..��3RXU�PD�SDUW�� OH� VXMHW� TXH� MH�
VRXKDLWH� WUDLWHU� HVW� GH� WRXW� DXWUH�
QDWXUH�� (QWUHWHQDQW� GHSXLV� GH� WUqV�
QRPEUHXVHV� DQQpHV� GHV� UHODWLRQV�
pWURLWHV�DYHF�OH�/DQG�GH�6DUUH� M¶DL�HX�
OH� SULYLOqJH� G¶DYRLU� SX� UHQFRQWUHU� HW�
P¶HQWUHWHQLU� DX� ILO� GHV� DQQpHV� DYHF�
FHUWDLQV�GHV�© 0LQLVWUHUSUlVLGHQWHQ ª�
GH�6DUUH�HQ�H[HUFLFH�GRQW�O¶LQWpUHVVpH��

$XVVL� MH� YRXGUDLV��
HQ� PD� TXDOLWp� GH�
3UpVLGHQW� GH�
O¶25)$&(�� PHWWUH�
HQ� H[HUJXH� OD�
© SDVVLRQDULD ª�GH�
OD� FRRSpUDWLRQ�
IUDQFR-DOOHPDQGH�
FRPPH� OH�
UDSSHODLW� XQ�
MRXUQDOLVWH�
G¶$57(�� (Q� HIIHW��
FRQVLGpUpH� FRPPH�
OD� GDXSKLQH� SRXU�
OH� SRVWH� GH�
FKDQFHOLqUH�
DOOHPDQGH� VRQ�
pYHQWXHOOH� pOHFWLRQ�
HQ�VHSWHPEUH������
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SHUPHWWUDLW�GH�UHODQFHU�GH�IDoRQ�SOXV�
FRQVpTXHQWH� OD� FRRSpUDWLRQ� HQWUH� OD�
)UDQFH� HW� O¶$OOHPDJQH�� &RQYDLQFX�GH�
O¶LPSpULHXVH� QpFHVVLWp� G¶XQH�
FRRSpUDWLRQ� SOXV� pWURLWH� HQWUH� QRV�
GHX[� SD\V� HOOH� UHSUpVHQWH�
DXMRXUG¶KXL�� DX� PrPH� WLWUH�
TX¶$GHQDXHU� RX� .RKO�� O¶HVSRLU� GH�
WRXWHV� FHOOHV� HW� FHX[� TXL� °XYUHQW�
GHSXLV� GHV� GpFHQQLHV� SRXU� XQH�
YpULWDEOH� UHODQFH� GH� OD� FRRSpUDWLRQ�
IUDQFR-DOOHPDQGH� TXL� HVW� SOXV� TXH�
QpFHVVDLUH� HQ� VHV� WHPSV� WURXEOHV�GHV�
PRQWpHV� GHV� SRSXOLVPHV� HQ� (XURSH��
0DLV� DYDQW� WRXWH� FKRVH� LO� PH� SDUDLW�
GDQV�XQ�SUHPLHU�WHPSV�LQGLVSHQVDEOH�
G¶DERUGHU� OD� SHWLWH� KLVWRLUH� IUDQFR-
DOOHPDQGH�GH�FH�/DQG�IURQWDOLHU�DYHF�
OH� *UDQG� (VW�� GH� GpFRXYULU� OH�
SDUFRXUV� SROLWLTXH� G¶$..� HW� GH�
GpFRXYULU� OHV� DFWLRQV� ELODWpUDOHV�
PHQpHV� SDU� O¶LQWpUHVVp� GHSXLV�
SOXVLHXUV�DQQpHV�� 
 
3(7,7(� +,672,5(� )5$1&2-
6$552,6( 
 
'X�IDLW�GH�VRQ�KLVWRLUH��HW�GH�VHV�RFFXSDWLRQV�
VXFFHVVLYHV�SDU� OD )UDQFH�� OHV�UHODWLRQV�DYHF�
OD� 6DUUH� IXUHQW� VRXYHQW� WHQGXHV� PDLV�
FRQQDLVVHQW� GHSXLV� OD� ILQ� GH� OD� VHFRQGH�
JXHUUH�PRQGLDOH� HW� VXUWRXW� SDU� OD� SROLWLTXH�
GH�UpFRQFLOLDWLRQ�PLV�HQ�SODFH�SDU�OH�JpQpUDO�
GH� *DXOOH� HW� OH�
FKDQFHOLHU� $GHQDXHU�
HQ� ����� XQH� YLYDFLWp�
TXL� FKHUFKH� VRQ� SDUHLO�
HW� TXL� IDLW� GH� OD� 6DUUH�
XQ�/DQG�SLRQQLHU�GDQV�
GH� QRPEUHX[�
GRPDLQHV� GH�
FRRSpUDWLRQV�
ELODWpUDOHV� 
Þ (Q� ������ OD�

SUHPLqUH� JXHUUH�
GH� FRDOLWLRQ�
DPqQH�OD�)UDQFH�j�
RFFXSHU� WRXWH� OD�
ULYH� JDXFKH� GX�

5KLQ� SRXU� HQ� IDLUH� SDU� OD� VXLWH� OH�
GpSDUWHPHQW�GH�OD�6DUUH�� 

Þ 3HQGDQW�OD�GRPLQDWLRQ�QDSROpRQLHQQH��
OD� UpJLRQ� D� SDUWDJp� OHV� IRUWXQHV� GX�
SUHPLHU� HPSLUH� PDLV� pJDOHPHQW� OHV�
UpDOLVDWLRQV� GH� OD� 5pYROXWLRQ� IUDQoDLVH�
RQW� pWp� SUpVHUYpHV� HQ� WDQW� TXH� &RGH�
FLYLO��PDLV� DSUqV� OH� FRQJUqV�GH�9LHQQH��
OD� SOXV� JUDQGH� SDUWLH� GH� OD� 6DUUH�
DFWXHOOH� HVW� GpSHFpH� HW� WRPEH� DX[�
PDLQV� GHV� PXOWLSOHV� UR\DXPHV�
DOOHPDQGV�� 

Þ $X���qPH�VLqFOH��O¶H[WUDFWLRQ�GX�FKDUERQ�
HW� O¶LQGXVWULH� GX� IHU� HW� GH� O¶DFLHU� VH�
GpYHORSSHQW�� $SUqV� OD� JXHUUH� IUDQFR-
DOOHPDQGH�GH� �������� HW� OD� EDWDLOOH� GH�
6SLFKHUQ� DX[� SRUWHV� GH� 6DUUHEUXFN�� OD�
IRQGDWLRQ� GX� 5HLFK� DOOHPDQG� HW�
O
DQQH[LRQ� GH� O
$OVDFH-/RUUDLQH� RQW�
FRQGXLW� j� OD� FUpDWLRQ� G
XQ� HVSDFH�
pFRQRPLTXH� FRPPXQ� j� OD� IURQWLqUH�
IUDQoDLVH��/D�6DUUH�GHYLHQW�OD�WURLVLqPH�
SOXV�JUDQGH�]RQH�LQGXVWULHOOH�ORXUGH�GX�
5HLFK�DOOHPDQG��DSSHOpH�© GLVWULFW�GH�OD�
6DUUH ª�SXLV�HQ�������SULQFLSDOHPHQW�OD�
© UpJLRQ�GH�OD�6DUUH ª�� 

Þ $SUqV� OD�GpIDLWH�GX�5HLFK�DOOHPDQG�HQ�
������OHV�WURXSHV�IUDQoDLVHV�RFFXSHQW�OD�
6DUUH�� 'pQRPPp� GqV� ORUV� © WHUULWRLUH�
GX� EDVVLQ� GH� OD� 6DUUH ª� OD� UpJLRQ� HVW�
SODFpH� VRXV� OD� WXWHOOH�GH� OD�6RFLpWp�GHV�
1DWLRQV�� (Q� ������ HOOH� HVW� SODFpH� VRXV�
DGPLQLVWUDWLRQ� IUDQoDLVH� DYHF� XQ�
PDQGDW� GH� SRXU� ��� DQV�� 6XU� OH� SODQ�
pFRQRPLTXH�� OD� 6DUUH� HVW� LQWpJUpH� j� OD�
]RQH�GRXDQLqUH�HW�PRQpWDLUH�IUDQoDLVH�� 
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Þ /
RFFXSDWLRQ�GH�OD�6DUUH�SDU�OHV�WURXSHV�
IUDQoDLVHV� LQFLWHQW� OHV� KDELWDQWV� j�
YRXORLU� LQWpJUHU� OH�5HLFK�DOOHPDQG��(Q�
������XQ�UpIpUHQGXP�VXU�OH�VWDWXW�IXWXU�
GH�OD�6DUUH�D�OLHX�HW�O¶LPPHQVH�PDMRULWp�
GHV� KDELWDQWV� GH� OD� 6DUUH� YRWHQW� j�
����� �� SRXU� XQH� XQLRQ� DYHF�
O
$OOHPDJQH� QD]LH� �HW� VHXOHPHQW� �����
GHV� pOHFWHXUV� SRXU� XQH� XQLRQ� GH� OD�
6DUUH� DYHF� OD� )UDQFH��� $XVVL�� OD� UpJLRQ�
GH� OD� 6DUUH� UHMRLQW� OH� �HU� PDUV� �����
SOHLQHPHQW�OH�5HLFK�G¶$GROI�+LWOHU�� 

Þ (Q�������OD�)UDQFH�HQYLVDJH�GH�VFLQGHU�
WRXWH� OD� ULYH� JDXFKH� GH� O¶$OOHPDJQH��
7RXWHIRLV�� ORUV� GH� OD� FRQIpUHQFH� GHV�
PLQLVWUHV� GHV� $IIDLUHV� pWUDQJqUHV� GHV�
SD\V� DOOLpV�� FH� SURMHW� HVW� UHMHWp�� HQ�
UpIpUHQFH� j� OD� &KDUWH� GH� O¶$WODQWLTXH��
VHORQ� ODTXHOOH� LO� QH� GHYDLW� \� DYRLU�
DXFXQH� PRGLILFDWLRQ� WHUULWRULDOH�
LQFRPSDWLEOH� DYHF� OHV� VRXKDLWV�
OLEUHPHQW� H[SULPpV� GHV� SHXSOHV�
FRQFHUQpV��/H����MXLOOHW�������OHV�IRUFHV�
G
RFFXSDWLRQ� IUDQoDLVHV� V¶LQVWDOOHQW� HQ�
6DUUH�� 

Þ ¬� OD� ILQ� GH� ������ OH� SD\V� GHYLQW� XQ�
SURWHFWRUDW� IUDQoDLV� GRWp� GH� VD� SURSUH�
FRQVWLWXWLRQ� HW� GH� VRQ� SURSUH�
JRXYHUQHPHQW�� /H� SUpDPEXOH� GH� OD�
FRQVWLWXWLRQ� SUpYR\DLW� XQ� OLHQ�
pFRQRPLTXH�IRUW�DYHF�OD�)UDQFH�IRUW�� 

Þ /H����QRYHPEUH������� OH� IUDQF� IUDQoDLV�
GHYLHQW� OH� PR\HQ� GH� SDLHPHQW� RIILFLHO�
HW� OH� ���PDUV� ������ O
XQLRQ� GRXDQLqUH�
HVW�RIILFLHOOHPHQW�FRQILUPpH� 

Þ (Q�MXLOOHW�������WRXV�OHV�KDELWDQWV�GH�OD�
6DUUH� REWLHQQHQW� OHXU� FLWR\HQQHWp�
© 6DUURLVH ª�� $GHQDXHU� FRQWDFWH� OH�
© QRXYHDX JRXYHUQHPHQW ª�GH�OD�6DUUH�
HW�DERXWLW�GDQV�OH�FDGUH�GHV�DFFRUGV�GH�
3DULV� j� OD� VLJQDWXUH� GX� 6WDWXW�� GH� OD�
6DUUH�OH����RFWREUH������� 

Þ 0DLV� OH� ��� RFWREUH� ������ XQ�
UpIpUHQGXP� VXU� O
DYHQLU� GX� SD\V� HVW�
ILQDOHPHQW� RUJDQLVp� R�� OD� JUDQGH�
PDMRULWp� GHV� 6DUURLV� YRWHQW� FRQWUH� OH�
VWDWXW�� /H� UpVXOWDW� GX� UpIpUHQGXP� HVW�
pYDOXp�SDU�OHV�GLULJHDQWV�SROLWLTXHV�GHV�
JRXYHUQHPHQWV�SDUWLFLSDQWV�FRPPH�XQ�
VRXKDLW� GHV� 6DUURLV� G¶LQWpJUHU� OD�
5pSXEOLTXH�IpGpUDOH�G¶$OOHPDJQH� 

Þ /H� ��� RFWREUH� ������ O
DFFRUG� VXU� OD�

6DUUH�HVW�FRQFOX�j�/X[HPERXUJ�HW�OH��HU�
MDQYLHU� ������ OD� 6DUUH� GHYLHQW� OH� ��qPH�
/DQG� GH� OD� 5pSXEOLTXH� IpGpUDOH�
G
$OOHPDJQH� 

 
$11(*5(7�.5$03�.$55(1%$8(5� 
 
$..�HVW�QpH�j�9|ONOLQJHQ�HQ������HW�HVW�XQH�
HQIDQW� GX� 7UDLWp� GH� O¶eO\VpH�� %LHQ� TXH� FHV�
SDUHQWV�QH�VRLHQW�SDV�SROLWLTXHPHQW�HQJDJpV�
LOV�GLVFXWHQW�EHDXFRXS�GH�SROLWLTXH�GHYDQW�OD�
MHXQH� $QQHJUHW� TXL� GHYLHQW� OH� WpPRLQ�
TXRWLGLHQ�HW�LQWpUHVVpV�GH�VHV�HQWUHWLHQV�HQ�\�
SRUWDQW�DYHF�O¶kJH�XQ�LQWpUrW�GH�SOXV�HQ�SOXV�
FURLVVDQW�� 
/H� GpFOLF� SRXU� VRQ� HQJDJHPHQW� DFWLI� HQ�
SROLWLTXH� VH� UpYqOH� VXLWHV� DX[� pYROXWLRQV�
SROLWLTXHV� TXL� VXUJLVVHQW� DX� GpEXW� GHV�
DQQpHV� ����� DLQVL� TX¶HQ� ,UDQ�� PDLV� F¶HVW�
VXUWRXW� OD� SODFH� HW� OH� U{OH� TX¶RFFXSH� OD�
IHPPH� DX� VHLQ� GH� OD� VRFLpWp� DOOHPDQGH� TXL�
O¶LQWHUSHOOH� HW� j� ODTXHOOH� HOOH� YHXW� SRXYRLU�
DSSRUWHU� GHV� VROXWLRQV�� &DWKROLTXH�
SUDWLTXDQWH��VRQ�FKRL[�VH�SRUWH�HQ�IDYHXU�GH�
OD� &'8� 6DDU�� R�� HOOH� UHMRLQW� HQ� ����� OD�
-XQJH� 8QLRQ� TXL� HVW� OH� PRXYHPHQW� GH�
MHXQHVVH�GH�OD�&'8�� 
7RXW� HQ� IDLVDQW� GH� OD� SROLWLTXH�� HOOH� REWLHQW�
VRQ� EDFFDODXUpDW� HQ� ������ HW� GHYLHQW�
PHPEUH� GX� FRPLWp� H[pFXWLI� GH� OD� -XQJH�
8QLRQ�6DDU�R��HOOH�\�H[HUFHUD� OHV� IRQFWLRQV�
GH� YLFH-SUpVLGHQWH� GH� ����� j� ������ (OOH� \�
UHQFRQWUH� XQ� FHUWDLQ� 3HWHU� 0�OOHU� TXL�
GHYLHQGUD� TXHOTXHV� DQQpHV� SOXV� WDUG� VRQ�
PHQWRU�� � (OOH� VXLW� DYHF� XQH� DWWHQWLRQ�
SDUWLFXOLqUH� OHV� ERXOHYHUVHPHQWV� TXL� VH�
GHVVLQHQW� HQ� $OOHPDJQH� GH� O¶(VW�� R�� VRQ�
3DUWL� OD�&'8�°XYUH�VRXV�OH�FKDQFHOLHU�.RKO�
SRXU� XQH� UDSSURFKHPHQW� SXLV� XQH�
5pXQLILFDWLRQ� IXWXUH�� 'XUDQW� FHWWH� pSRTXH�
KLVWRULTXH��HOOH�VXLW�GHV�pWXGHV�OH�GURLW�HW�OHV�
VFLHQFHV�SROLWLTXHV�j�O
8QLYHUVLWpɀ�GH�7UqYHV�
HW� GH� 6DDUEU�FNHQ� HW� REWLHQW� HQ� ����� VRQ�
'LSO{PH� HQ� VFLHQFHV� SROLWLTXHV� HW� HQ� GURLW�
SXEOLF� DYHF� PHQWLRQ� O¶DQQpH� GH� OD�
5pXQLILFDWLRQ�DOOHPDQGH� 
(OOH� VH� IDLW� UHPDUTXHU� HW� VHUD� QRPPpH� SDU�
OHV� LQVWDQFHV� GX� PRXYHPHQW� SRXU� RFFXSHU�
OHV� IRQFWLRQV� G¶DJHQW� GH� SODQLILFDWLRQ� GH� OD�
&'8� 6DDU� VRXV� O¶DXWRULWp� GX� PLQLVWUH� GH�
O¶HQYLURQQHPHQW� GH� O¶pSRTXH� .ODXV� 7|SIHU�
GH������j�������7RXW�DX� ORQJ�GH�VHV�DQQpHV�
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HOOH� DFTXLHUW� GH� OD�
PDWXULWp�SROLWLTXH�HW�
VH� FUpH� VRQ� UpVHDX��
&¶HVW� DORUV� TXH� VRQ�
DPL� GH� OD� -XQJH�
8QLRQ� 3HWHU� 0�OOHU��
HQWUH� WHPSV� GHYHQX�
3UpVLGHQW� GX� JURXSH�
SDUOHPHQWDLUH� &'8�
6DUUH��OXL�SURSRVH�GH�
GHYHQLU� VD� FKHIIH� GH�
FDELQHW� HQ� ������ &H�
FKRL[� YD� rWUH� OH�
GpFOHQFKHXU� GH� OD�

FDUULqUH�SROLWLTXH�G¶$..��FDU�OD�PrPH�DQQpH�
OHV�pOHFWLRQV�RQW�PLV� ILQ�HQ�VHSWHPEUH��j����
DQV�GH�JRXYHUQHPHQW�GH� OD�6DUUH�GLULJp�SDU�
OH� SDUWL� VRFLDOLVWH�� /H� QRXYHDX� PLQLVWUH�
SUpVLGHQW�GX�/DQG�GH�6DUUH�QH�VHUD�TX¶DXWUH�
TX¶XQ�FHUWDLQ�3HWHU�0�OOHU�� 
6RQ� HQJDJHPHQW� HW� VD� OR\DXWp� SROLWLTXH�
VHURQW� UpFRPSHQVpV� HW� 3HWHU� 0�OOHU� OXL�
DWWULEXHUD� UDSLGHPHQW� GHV� IRQFWLRQV�
PLQLVWpULHOOHV� LPSRUWDQWHV� DX� VHLQ� GX�
JRXYHUQHPHQW� UpJLRQDO�� (OOH� RFFXSHUD�
GXUDQW� SOXVLHXUV� DQQpHV� OHV� IRQFWLRQV�
VXLYDQWHV �� 0LQLVWUH� GH� O
,QWpULHXU� HW� GHV�
6SRUWV� ������ –� ����� �� 0LQLVWUH� GH�

O
LQWpULHXU��GH�OD�IDPLOOH��GH�OD�IHPPH�HW�GHV�
VSRUWV� ������ –� ����� �� 0LQLVWUH� GH�
O
pGXFDWLRQ��GH�OD�IDPLOOH��GH�OD�IHPPH�HW�GH�
OD� FXOWXUH� ������ –� ����� �� 0LQLVWUH� GX�
WUDYDLO��GH�OD�IDPLOOH��GH�OD�SUpYHQWLRQ��GH�OD�
SURWHFWLRQ� HW� GHV� VSRUWV� ������ –� �������
'XUDQW� WRXWHV�FHV�DQQpHV�HOOH� VH� IDPLOLDULVH�
QRQ�VHXOHPHQW�DYHF� OD�SROLWLTXH�ORFDOH�PDLV�
pJDOHPHQW�IpGpUDO�� 
&¶HVW� DORUV� TXH� 3HWHU� 0�OOHU�� DSUqV� DYRLU�
GLULJp� OD� &'8� 6DDU� GXUDQW� ��� DQV�� GpFLGH�
OH ���MDQYLHU�������GH�TXLWWHU�VRQ�SRVWH�DILQ�
GH�VH�FRQVDFUHU�DX�GURLW�HW�SRXYRLU�VLpJHU�DX�
GHX[LqPH�6pQDW�GH�OD�&RXU�FRQVWLWXWLRQQHOOH�
IpGpUDOH�� $SUqV� GH� QRPEUHXVHV� WUDFWDWLRQV�
DX�VHLQ�GX�3DUWL�OH�FKRL[�VH�SRUWH�VXU�$..�HW�
OH� ��� PDL� ������ $QQHJUHW� .UDPS-
.DUUHQEDXHU� HVW� pOX� DYHF� XQH� PDMRULWp�
pFUDVDQWH� GHV� YRL[� FRPPH� UHPSODoDQWH� GH�
3HWHU�0�OOHU�HW�FRPPH�SUHPLqUH� IHPPH�GH�
FH�EXUHDX�j�VXFFpGHU�j�XQ�KRPPH�� 
 
0,1,675(� 35e6,'(17� '(� /$�
6$55(� (7� 3/e1,327(17,$,5(�
)5$1&2-$//(0$1'( 
 
/H ��� DR�W� ������ $..� VH� SUpVHQWH� j�
O
LQYHVWLWXUH� GX� /DQGWDJ� GH� 6DUUH� R�� HOOH�

$..�HW�3HWHU�0�OOHU 
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VHUD�pOXH PLQLVWUH-SUpVLGHQWH�GH�OD�6DUUH DX�
VHFRQG� VFUXWLQ�� /H ��� DR�W VXLYDQW�� HOOH�
GHYLHQW © SOpQLSRWHQWLDLUH�GH� OD�5pSXEOLTXH�
IpGpUDOH�G
$OOHPDJQH���FKDUJpH�GHV�UHODWLRQV�
FXOWXUHOOHV� IUDQFR-DOOHPDQGHV ª�� TXL� DVVXUH�
DX[� DXWRULWpV� IUDQoDLVHV� XQ� LQWHUORFXWHXU�
XQLTXH� HQ� PDWLqUH� GH� SROLWLTXH� FXOWXUHOOH��
FHOOH-FL�pWDQW�JpUpH�SDU�OHV�/lQGHU�DOOHPDQG� 
'qV� © VHV ª� SULVHV� GH� IRQFWLRQV� $..�
V¶HQJDJH� IRUWHPHQW� HQ� IDYHXU� GHV� UHODWLRQV�
IUDQFR-DOOHPDQGHV�RX�HOOH�YHXW�UHG\QDPLVHU�
OHV� FRRSpUDWLRQV� GpFHQWUDOLVpHV� HW� WRXW�
SDUWLFXOLqUHPHQW� DYHF� OD� /RUUDLQH�� UpJLRQ�
SDUWHQDLUH� GH� O¶pSRTXH�� GDQV� GH� QRPEUHX[�
GRPDLQHV ��IRUPDWLRQ��PRELOLWp��ODQJXH�� 
(Q�HIIHW��JUkFH�j�OD�SUR[LPLWp�GH�OD�/RUUDLQH�
DYHF� OD� 6DUUH�� FH� QH� VRQW� SDV� PRLQV� GH� ���
���� WUDYDLOOHXUV� IURQWDOLHUV� ORUUDLQV� TXL� HQ�
PR\HQQH� WUDYHUVHQW� TXRWLGLHQQHPHQW� OD�
IURQWLqUH� SRXU� DOOHU� WUDYDLOOHU� HQ� 6DUUH�� RX�
HQ�5KpQDQLH-3DODWLQDW�� $ORUV� TXH� SOXV� GH� ��
���� WUDYDLOOHXUV� IURQWDOLHUV� DOOHPDQGV�
YLHQQHQW�WUDYDLOOHU�FKDTXH�MRXU�HQ�/RUUDLQH��
$LQVL� VRXV� O¶LPSXOVLRQ� G¶$..� OD� 6DUUH�
PqQHUD�DYHF�OH�&RQVHLO�5pJLRQDO�GH�/RUUDLQH�
GH�QRPEUHXVHV�FRRSpUDWLRQV� 

(OOH�HVW�pJDOHPHQW�SDUWLFXOLqUHPHQW�HQJDJpH�
HQ�IDYHXU�GH�OD�-HXQHVVH�HW�GH�OD�)RUPDWLRQ�
HQ� ILQDQoDQW� FKDTXH� DQQpH� O¶DSSUHQWLVVDJH�
GH� OD� ODQJXH��� 7URLV� H[HPSOHV� G¶DFWLRQV�
LQQRYDQWHV� OLDQW� j� OD� IRLV� OD� ODQJXH�� OD�
FXOWXUH�RX�OD�IRUPDWLRQ�VRQW�j�PHQWLRQQHU ��
OD� YDOLVH� SpGDJRJLTXH� WUDQVIURQWDOLqUH�� TXL�
HVW� XQ� QRXYHO� RXWLO� SpGDJRJLTXH� OXGLTXH�
GHVWLQp� DX[� HQIDQWV� VDUURLV� HW� ORUUDLQV� kJpV�
GH� �� j� ��� DQV�� (OOH� VHUD� RIIHUWH� j� GHV�
pWDEOLVVHPHQWV�VFRODLUHV�HW�DVVRFLDWLRQV��(OOH�
DPELWLRQQH� GH� VHQVLELOLVHU� OHV� HQIDQWV� j� OD�

IRLV�j�OD�ODQJXH�GX�SDUWHQDLUH�PDLV�DXVVL�j�OD�
FXOWXUH�GHV�UpJLRQV�SDUWHQDLUHV�GH�OD�*UDQGH�
5pJLRQ�� 
/¶eFROH� GH� OD� 'HX[LqPH� &KDQFH� IUDQFR-
DOOHPDQGH�V
DGUHVVH�DX[�MHXQHV�GHPDQGHXUV�
G
HPSORL� VDQV� TXDOLILFDWLRQ� GX� EDVVLQ�
WUDQVIURQWDOLHU� 6DUUH-0RVHOOH�� $X� YX� GX�
FRQVWDW� GH� OD� VLWXDWLRQ� GH� O
HPSORL� HW� GH�
O
LQVHUWLRQ� VXU� FH� EDVVLQ�� LO� HVW� DSSDUX�
RSSRUWXQ�GH�GpYHORSSHU�XQ�SURMHW� HQWUH� OHV�
GHX[� SD\V�� /
REMHFWLI� GH� FH� SURMHW� IUDQFR-
DOOHPDQG� HVW� G
DPHQHU� GHV� MHXQHV� HQ�
GLIILFXOWpɀ�G
LQVHUWLRQ�HW�QH�SRXYDQW�DFFpGHU�
j� O
DSSUHQWLVVDJH�� j� VH� TXDOLILHU� HW� V
LQVpUHU�
SURIHVVLRQQHOOHPHQW��JUkFH�j�XQH�GpPDUFKH�
GH� IRUPDWLRQ� HW� G
DFFRPSDJQHPHQW� TXL�
V¶DSSXLH� VXU�XQH� pFROH�GH�)RUEDFK�HW� VXU� OH�
&HQWUH� GH� IRUPDWLRQ� SURIHVVLRQQHOOH� GH�
9|ONOLQJHQ�� 
/H�*URXSH�GH�WUDYDLO�©�(PSORL-)RUPDWLRQ� ª�
FRQVWLWXH� TXDQW� j� OXL� XQ� JURXSH� GH� WUDYDLO�
VDUUR-ORUUDLQ�TXL�GRLW�SRXYRLU�UpSRQGUH�DX[�
GpILV� FRPPXQV� DX[TXHOV� OD� /RUUDLQH� HW� OD�
6DUUH�VRQW�FRQIURQWpHV��QRWDPPHQW�GDQV�OHV�
GRPDLQHV�GH�OD�IRUPDWLRQ��GH�OD�PRELOLWpɀ�HW�
GH� OD� FRQQDLVVDQFH� GH� OD� ODQJXH� GX�
SDUWHQDLUH�� $� O¶LQLWLDWLYH� GH� OD� 0LQLVWUH�
SUpVLGHQWH� GH� OD� 6DUUH� XQH� WDEOH� URQGH� IXW�
RUJDQLVpH� WUDLWDQW� GH� O¶HQVHLJQHPHQW�
SURIHVVLRQQHOOH� LQLWLDOH� HW� FRQWLQXH�
WUDQVIURQWDOLHU�� D\DQW� SRXU� EXW� TXH� OHV�
MHXQHV� SXLVVHQW� VXLYUH� OHV� FRXUV� WKpRULTXHV�
GDQV� OHXU� SD\V� UHVSHFWLI� HW� HQVXLWH�
SRXUVXLYUH� OHV� FRXUV� SUDWLTXHV� GDQV� XQH�
HQWUHSULVH�GX� OH�SD\V�YRLVLQ��&
HVW�DLQVL�TXH�
SHQGDQW� VRQ� PDQGDW� TXH� IXW� RXYHUW� OH�
SUHPLHU� O\FpH� SURIHVVLRQQHO� IUDQFR-
DOOHPDQG�  
&RPPH� SOpQLSRWHQWLDLUH� GH� OD� 5pSXEOLTXH�
)pGpUDOH� FKDUJpH� GHV� UHODWLRQV� FXOWXUHOOHV�
IUDQFR-DOOHPDQGHV� GDQV� OH� FDGUH� GX� WUDLWp�
VXU� OD� FRRSpUDWLRQ� HQWUH� OHV� GHX[� SD\V� HOOH�
MRXHUD�j�FH�WLWUH�XQ�U{OH�WUqV�LPSRUWDQW�GDQV�
OD� FRRSpUDWLRQ� HQWUH� OD� )UDQFH� HW�
O¶$OOHPDJQH�GXUDQW�VRQ�PDQGDW�� 
(OOH� IDYRULVH� HW� GpYHORSSH� OHV� QRPEUHXVHV�
LQVWLWXWLRQV� IUDQFR-DOOHPDQGHV� TXL� RQW� OHXU�
VLqJH�j�6DDUEU�FNHQ�FDSLWDOH�GX�/DQG ��+DXW�
FRQVHLO� IUDQFR-DOOHPDQG��8QLYHUVLWp� IUDQFR-
DOOHPDQGH�� $QWHQQH� GH� O¶2IILFH� IUDQFR-
DOOHPDQG� SRXU� OD� MHXQHVVH�� SUL[� GX�
MRXUQDOLVPH� IUDQFR-DOOHPDQG�� HWF�� HW� F¶HVW�
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VRXV� LPSXOVLRQ� TXH� OD� 6DUUH� GHYLHQW� OD�
SODTXH� WRXUQDQWH� GDQV� OHV� pFKDQJHV� HQWUH�
QRV�GHX[�SD\V 
$XVVL� LO� IDXW� VDOXHU� VRQ� HQJDJHPHQW� VDQV�
FRQFHVVLRQV�HQ�IDYHXU�GHV�UHODWLRQV�HQWUH� OD�
)UDQFH� HW� O¶$OOHPDJQH� HW� WRXW�
SDUWLFXOLqUHPHQW� VRQ� RIIUH� HQ� IRUPDWLRQV�
SURIHVVLRQQHOOHV� WUDQVIURQWDOLqUHV�TXL� IDLW� OD�
SDUW� EHOOH� j� O¶DSSUHQWLVVDJH�GH� OD� ODQJXH�GX�
SD\V� YRLVLQ� HW� VH� SRXUVXLW� DX� ILO� GH� OD�
VFRODULVDWLRQ� MXVTX¶j� XQH� YpULWDEOH�
IRUPDWLRQ� SURIHVVLRQQHOOH�� TXH� MHXQHV�
$OOHPDQGV� HW� )UDQoDLV� VRQW� LQYLWpV� j�
SRXUVXLYUH�GDQV�OH�SD\V�YRLVLQ�� 
'DQV� OD� SUREDELOLWp� TX¶HQ� ����� HOOH� SXLVVH�
REWHQLU� O¶LQYHVWLWXUH� VXSUrPH� HQ�$OOHPDJQH�
QRXV� VDYRQV� SDU� DYDQFH� TX¶j� OD� WrWH� G¶XQH�
GHV� QDWLRQV� OHV� SOXV� SXLVVDQWHV�
pFRQRPLTXHPHQW� G¶(XURSH� HW� GX� PRQGH�
QRXV� DXULRQV� XQH� YpULWDEOH� © DPLH ª� GH� OD�
FRRSpUDWLRQ�IUDQFR-DOOHPDQGH� 
-�-3��3��-�(Q�������YRXV�DYH]�ODQFp�XQ�SURMHW�
YLVDQW� j� IDLUH� GX� IUDQoDLV� XQH� ODQJXH�
YpKLFXODLUH� HQ� 6DUUH�� DX� PrPH� WLWUH� TXH�
O
DOOHPDQG��\�FRPSULV�GDQV�O
DGPLQLVWUDWLRQ��
(VW-FH� j� GLUH� TXH� WRXV� OHV� pFROLHUV� GHYURQW�
SDUOHU�IUDQoDLV " 
$�� .�-.�� -� 2XL�� QRWUH� REMHFWLI� j� ORQJ� WHUPH�
HVW� TXH� OHV� JpQpUDWLRQV� TXL� QDLVVHQW�
DXMRXUG
KXL� GHYLHQQHQW� ELOLQJXHV�� &H� Q
HVW�

SDV� TXHOTXH� FKRVH� TX
RQ�
SHXW� GpFUpWHU�� PDLV� QRXV�
VRXWHQRQV� j� IRQG� FHWWH�
pYROXWLRQ�� /
DSSUHQWLVVDJH�
GRLW� FRPPHQFHU� GqV� OH� SOXV�
MHXQH� kJH�� ,O� QH� V
DJLW� SDV�
G
DSSUHQGUH� OH� IUDQoDLV� HQ�
WDQW� TXH� GHX[LqPH� ODQJXH��
PDLV� GH� OH� SDUOHU� DX�
TXRWLGLHQ�HQ�WDQW�TXH�ODQJXH�
GH� YRLVLQDJH�� $FWXHOOHPHQW��
�� �� GHV� PDWHUQHOOHV� GH�
6DUUH� VRQW� ELOLQJXHV�� 1RXV�
YRXORQV� DOOHU� SOXV� ORLQ� HW�
IDLUH� HQ� VRUWH� TX
j� OD� ILQ� GX�
SULPDLUH� WRXV� OHV� HQIDQWV�
SDUOHQW� IUDQoDLV��¬�SDUWLU�GH�
OD� �H�� LOV� SRXUURQW� DORUV�
GpEXWHU� O
DQJODLV�� 1RXV�
YRXGULRQV� DXVVL� TXH� OH�
IUDQoDLV� VRLW� XQH� ODQJXH�
SUpVHQWH� GDQV� OD� YLH�

SXEOLTXH�� TXH� OHV�SDQQHDX[� LQGLFDWHXUV�� OHV�
IRUPXODLUHV� DGPLQLVWUDWLIV�� OHV� DFFqV�
,QWHUQHW� VRLHQW� UpGLJpV� pJDOHPHQW� HQ�
IUDQoDLV�� /H� SOXULOLQJXLVPH� VHUD�
pYLGHPPHQW�XQ�DWRXW�SRXU�QRV�FRQFLWR\HQV� 

 
$�:� 

 
1RWHV �� 
 
��� ¬� O¶RFFDVLRQ� GX ��H FRQJUqV� IpGpUDO� GH�
OD &'8 j +DPERXUJ�� $..� SRVWXOH� j� OD�
SUpVLGHQFH� HQ� UHPSODFHPHQW� G
$QJHOD�
0HUNHO�� TXL� DYDLW� SULV� OD� GpFLVLRQ� GH�
UHQRQFHU� j� XQ� QRXYHDX� PDQGDW� DSUqV�
OHV pOHFWLRQV� UpJLRQDOHV� KHVVRLVHV�� 2SSRVpH�
DX� PLQLVWUH� IpGpUDO� GH� OD� 6DQWp -HQV�
6SDKQ HW� j� O
DQFLHQ� SUpVLGHQW� GX� JURXSH�
SDUOHPHQWDLUH )ULHGULFK�0HU]��HOOH�O
HPSRUWH�
DX�VHFRQG� WRXU�GH�VFUXWLQ�FRQWUH�FH�GHUQLHU�
DYHF���� YRL[�FRQWUH�����j�VRQ�FRQFXUUHQW� 
 
��� /¶8QLRQ� FKUpWLHQQH-GpPRFUDWH�
G
$OOHPDJQH� HVW� XQ SDUWL� SROLWLTXH�
DOOHPDQG� OLEpUDO-FRQVHUYDWHXU�� IRQGp� HQ�
������6H�UpIpUDQW�j�OD GpPRFUDWLH�FKUpWLHQQH�
HXURSpHQQH�� OD� &'8� HVW� OD� SULQFLSDOH� IRUFH�
GH FHQWUH�GURLW HQ�$OOHPDJQH��(OOH�Q
HVW�SDV�
SUpVHQWH� VXU� OH� WHUULWRLUH� GH� O
eWDW� OLEUH� GH�
%DYLqUH�� R�� OD� WHQGDQFH� GpPRFUDWH-

(Q�������YHQXH�H[SRVHU�VD�YpULWDEOH�YLVLRQ�
G
DYHQLU�SRXU�O
(XURSH��j�OD�0DLVRQ�GX�EDUUHDX��j�

O
LQYLWDWLRQ�GX�EkWRQQLHU��)UpGpULF�6LFDUG� 
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FKUpWLHQQH� HVW� UHSUpVHQWpH� SDU� O
8QLRQ�
FKUpWLHQQH-VRFLDOH �&68���$X�QLYHDX�IpGpUDO��
RQ� SDUOH� GRQF� GH� OD &'8�&68� �HQ�
DOOHPDQG �� 8QLRQVSDUWHLHQ��� $X� SRXYRLU�
HQWUH� ����� HW� ����� DYHF .RQUDG�
$GHQDXHU� /XGZLJ� (UKDUG HW .XUW� *HRUJ�
.LHVLQJHU�� GH� ����� j� ����� DYHF +HOPXW�
.RKO HW�GHSXLV������DYHF $QJHOD�0HUNHO�� OD�
&'8� GpWLHQW� OH� UHFRUG� GH� ORQJpYLWp� j� OD�
GLUHFWLRQ�GX JRXYHUQHPHQW�IpGpUDO� 
 
��� (OOH� HVW� RIILFLHOOHPHQW� pOXH� VHFUpWDLUH�
JpQpUDOH�OH ���IpYULHU �����ORUV�G
XQ�FRQJUqV�
H[WUDRUGLQDLUH��(OOH�UHFXHLOOH�VRLW����� ��GHV�
VXIIUDJHV�H[SULPpV��&
HVW�OH�PHLOOHXU�UpVXOWDW�
MDPDLV� HQUHJLVWUp� SRXU� OD� GpVLJQDWLRQ� G
XQ�
VHFUpWDLUH� JpQpUDO� GH� OD &'8�� 4XHOTXHV�
LQVWDQWV� DYDQW� OH� VFUXWLQ�� HOOH� DYDLW� UHoX� GH�
WUqV� IRUWHV� DFFODPDWLRQV� j� O
LVVXH� GH� VRQ�
GLVFRXUV�� SOXV� LPSRUWDQWHV� TXH� FHOOHV� D\DQW�
VXLYL� O
LQWHUYHQWLRQ� G
$QJHOD�0HUNHO��7RELDV�
+DQV�SUHQG�VD�VXLWH�GqV�OH �HU PDUV��(OOH�HVW�
DORUV� OD� SUHPLqUH� IHPPH� j� TXLWWHU�
YRORQWDLUHPHQW�OH�SRXYRLU�HQ�$OOHPDJQH� 
 
��� /H� VWDWXW� GH� OD� 6DUUH� pWDLW� OD� YLVLRQ� GX�
3UHPLHU� PLQLVWUH� GH� OD� 6DUUH�� -RKDQQHV�
+RIIPDQQ��TXL�VRXKDLWDLW�IDLUH�GH�OD�6DUUH�OH�
SUHPLHU�WHUULWRLUH�HXURSpHQ��/D�SODQLILFDWLRQ�
GH� GLVWULFWV� HQWLHUV� j� 6DUUHEUXFN� HW� DX[�
DOHQWRXUV�� TXL� GHYUDLW� HQJOREHU� OHV�
LQVWLWXWLRQV� HXURSpHQQHV� DFWXHOOHPHQW� j�
%UX[HOOHV�� j� /X[HPERXUJ� HW� j� 6WUDVERXUJ��
DYDLW�GpMj�FRPPHQFp� 
 
���/D�IRQFWLRQ�GH�3OpQLSRWHQWLDLUH�D�pWp�FUppH�
SDU�OH�7UDLWp�GH�O¶eO\VpH�GX����MDQYLHU������  
6HV� FRPSpWHQFHV� GDQV� OH� GRPDLQH� GH�
O¶pGXFDWLRQ� HW� HQ� PDWLqUH� GH� FRRSpUDWLRQ�
UpVXOWHQW� GX� FKDSLWUH� GX� 7UDLWp� FRQVDFUp� j�
O¶© eGXFDWLRQ� HW� >OD@� MHXQHVVH ª� � /HV�
PLVVLRQV� GX� 3OpQLSRWHQWLDLUH� RQW� pWp�
H[SOLFLWpHV� SDU� XQ� DFFRUG� LQWHUYHQX� HQWUH�
O¶eWDW� IpGpUDO� DOOHPDQG� HW� OHV� /lQGHU� OH� ��
IpYULHU� ������ &HW� DFFRUG� OXL� UHFRQQDvW� XQ�
UDQJ� FRPSDUDEOH� j� FHOXL� G¶XQ� PLQLVWUH�
IpGpUDO��,O�OXL�DVVXUH�XQH�SRVLWLRQ�IRUWH�HW�OXL�
SHUPHW� G¶rWUH� PHPEUH� GX� &RQVHLO� GHV�
PLQLVWUHV� IUDQFR-DOOHPDQG�� /HV� $IIDLUHV�
FXOWXUHOOHV� HW� O¶pGXFDWLRQ� UHOHYDQW� HQ�
$OOHPDJQH� IpGpUDOH� GH� OD� FRPSpWHQFH�
H[FOXVLYH�GHV� ���/lQGHU�� OH�3OpQLSRWHQWLDLUH�

OHV�UHSUpVHQWH�VXU�FHV�VXMHWV�GDQV�OH�FDGUH�GH�
OD� FRRSpUDWLRQ� IUDQFR-DOOHPDQGH�� /D� SDUWLH�
IUDQoDLVH� SHXW� DLQVL� V¶DGUHVVHU� j� XQ�
LQWHUORFXWHXU� XQLTXH�� FH� TXL� SHUPHW� GH�
IDFLOLWHU� HW� GH� SURPRXYRLU� OHV� UHODWLRQV�
FXOWXUHOOHV�ELODWpUDOHV� 
 
��� 3ULQFLSDOHPHQW� GDQV� O
LQGXVWULH�� SDU�
H[HPSOH� FKH]� 0LFKHOLQ� j� +RPEXUJ�� PDLV�
DXVVL� FKH]� )RUG� j� 6DUUHORXLV� RX� =)� j�
6DUUHEUXFN�� ,QYHUVHPHQW�� GHV� 6DUURLV�
WUDYDLOOHQW� HQ� )UDQFH�� PDLV� OD� SOXSDUW� VH�
WRXUQHQW�YHUV� OH�/X[HPERXUJ��/D�)UDQFH�� OH�
/X[HPERXUJ�� OD� 5KpQDQLH-3DODWLQDW� HW� OD�
6DUUH� IRUPHQW� DXMRXUG
KXL� XQ� YDVWH� EDVVLQ�
G
HPSORL�  
 
��� 6RXWLHQ� DX[� FODVVHV� $%,%$&�� VHFWLRQV�
HXURSpHQQHV� GH� ODQJXH� DOOHPDQGH��
IRUPDWLRQV� SRXU� GHPDQGHXUV� G¶HPSORL��
VDODULpV��ERXUVHV�GH�VWDJHV� 
 
��� /D� 9DOLVH� SpGDJRJLTXH� WUDQVIURQWDOLqUH�
HVW� LQLWLpH� SDU� OH� &RQVHLO� 5pJLRQDO� GH�
/RUUDLQH� HW� SDU� OH� PLQLVWqUH� VDUURLV� GH� OD�
&XOWXUH� HW� GH� O¶(GXFDWLRQ� OH� ��� QRYHPEUH�
����� SDU� OD� VLJQDWXUH� G¶XQH� FRQYHQWLRQ��
FHWWH�YDOLVH� FRPSRUWH� ��XQ�FDOHQGULHU�PXUDO�
JUDQG�IRUPDW�TXL�DFFRPSDJQHUD� OHV�HQIDQWV�
GXUDQW� OHXU� DQQpH� VFRODLUH�HQ�SUpVHQWDQW� OD�
VLWXDWLRQ�JpRSROLWLTXH�� OHV�GLIIpUHQFHV� HW� OHV�
UHVVHPEODQFHV� HQWUH� OHV� SDUWHQDLUHV� GH� OD�
*UDQGH� 5pJLRQ� �� GHV� pOpPHQWV� LPPDWpULHOV�
SpGDJRJLTXHV� WpOpFKDUJHDEOHV� SUHQDQW�
QRWDPPHQW�OD�IRUPH�GH�ILFKHV�j�GHVWLQDWLRQ�
GHV� pTXLSHV� HQVHLJQDQWHV� HW� GH� WRXWHV� OHV�
VWUXFWXUHV� VRXKDLWDQW� HQ� EpQpILFLHU� �� GHV�
pOpPHQWV� PL[WHV� GH� UHVVRXUFHV� WHOV� TXH� OH�
UHFHQVHPHQW� HQ�$OOHPDJQH� HW� HQ�)UDQFH�GH�
WRXW� OH� PDWpULHO� SpGDJRJLTXH� j� GHVWLQDWLRQ�
GH� OD� MHXQHVVH� HW� YLVDQW� j� DSSUHQGUH� OD�
ODQJXH� GX� YRLVLQ� �� XQ� UpSHUWRLUH� G¶DUWLVWHV�
VDUURLV� HW� ORUUDLQV� SRXYDQW� LQWHUYHQLU� GDQV�
GHV�pFROHV� 
 
��� ,O� GHYUD� j� FHW� HIIHW� SHUPHWWUH� XQ�
UHFHQVHPHQW� GHV� EHVRLQV� HQ� IRUPDWLRQ� GHV�
HQWUHSULVHV� VDUURLVHV� HW� GH� GpILQLU� GHV�
IRUPDWLRQV� SRVVLEOHV� TXL� SRXUURQW� rWUH�
PLVHV�HQ�SODFH�F{Wp�ORUUDLQ�SRXU�GHV�SXEOLFV�
FLEOHV� YDULpV� �DSSUHQWLV�� pWXGLDQWV�� VDODULpV��
GHPDQGHXUV�G¶HPSORL������ 
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2 Q� DSSUHQDLW� UpFHPPHQW� GDQV� OH�:DOO� 6WUHHW� -RXUQDO� TXH� +LOODU\�
&OLQWRQ� VHUD� GH� OD� FRXUVH� j� OD�
SUpVLGHQFH� HQ� ������ /H� WLWUH� GX�

WH[WH� HVW� VDQV� pTXLYRTXH ��+LOODU\�:LOO�5XQ�
$JDLQ�� © 7HQH]-YRXV� SUrWV� SRXU� +LOODU\�
��� ª�� DIILUPHQW� OHV� DXWHXUV�� FRQYDLQFXV�
TX¶HOOH� © UHPSRUWHUD� IDFLOHPHQW�
O¶LQYHVWLWXUH ª� GX� 3DUWL� GpPRFUDWH�� /¶XQ�
G¶HX[��0DUN�3HQQ��pWDLW�OH�SULQFLSDO�VWUDWqJH�
GH� OD� FRXUVH� j� O¶LQYHVWLWXUH� GH� +LOODU\�
&OLQWRQ�HQ������ 
6DFKDQW� FRPPHQW� +LOODU\� &OLQWRQ� D�
© JDJQp ª� OD� FRXUVH� FRQWUH� %HUQLH� 6DQGHUV�
HQ�������RQ�SHXW�FRPSUHQGUH�SRXUTXRL�HOOH�
SRXUUD� IDFLOHPHQW� VH� UHWURXYHU� DX[�
FRPPDQGHV� GX� 3DUWL� GpPRFUDWH� HQ� ������
3HX�GH�JHQV�OH�VDYHQW�FHSHQGDQW�SXLVTXH�OHV�
JUDQGV� PpGLDV� Q¶HQ� RQW� TXH� SRXU� XQH�
SUpVXPpH�LQJpUHQFH�UXVVH�YLVDQW�j�IUDXGHU�OH�

SHXSOH�pWDVXQLHQ�ORUV�GHV�SUpVLGHQWLHOOHV�GH�
������ /D� YpULWDEOH� IUDXGH�� j� ��� ��
pWDVXQLHQQH�� LPSOLTXDQW� OH�3DUWL� GpPRFUDWH�
HW� OHV� JUDQGV� PpGLDV� GLWV� © OLEpUDX[ ª�� HVW�
GHPHXUpH�ELHQ�ORLQ�GHV�SURMHFWHXUV��� 
7RXW� OH� PRQGH�
© VDLW ª� TXH� OHV�
5XVVHV� VRQW�
UHVSRQVDEOHV� GH�
OD� GpIDLWH� GH�
&OLQWRQ� HW� WRXW�
OH�PRQGH�LJQRUH�
TXH� OD� GLUHFWLRQ�
GX� 3DUWL�
GpPRFUDWH� O¶D� PLVH� IUDXGXOHXVHPHQW� j� OD�
WrWH�GX�SDUWL�� YLRODQW�DLQVL� VD�SURSUH� FKDUWH�
OXL�LPSRVDQW�XQ�GHYRLU�GH�QHXWUDOLWp�ORUV�GHV�
FRXUVHV�j�O¶LQYHVWLWXUH�� 
3HX�GH�JHQV�VDYHQW�pJDOHPHQW�TX¶HQ�RFWREUH�
������OH�&RQVHLO�pOHFWRUDO�GH�1HZ�<RUN��1HZ�
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<RUN� &LW\� %RDUG� RI� (OHFWLRQV�� © D�
GLVFUqWHPHQW� UpJOp� XQH� SRXUVXLWH��
DGPHWWDQW� DLQVL� DYRLU� HQIUHLQW� OHV� ORLV�
pOHFWRUDOHV� IpGpUDOHV� HW� pWDWLTXHV ª� HQ�
SXUJHDQW���� ����YRWHV��IDYRULVDQW�GX�FRXS�
+LOODU\� &OLQWRQ� DX[� GpSHQV� GH� %HUQLH�
6DQGHUV�� FRPPH� O¶H[SOLTXH� OH� PpGLD� ORFDO�
&LW\�DQG�6WDWH�1HZ�<RUN�� 

3OXVLHXUV� DXWUHV� SUREOqPHV� FRQFHUQDQW� GHV�
LQIUDFWLRQV� DX[� ORLV� pOHFWRUDOHV�� OH� PDQTXH�
GH� WUDQVSDUHQFH� HW� OD� VpFXULWp� GX� YRWH�

pOHFWURQLTXH� RQW� pWp� UDSSRUWpV� GDQV� OHV�
PpGLDV�LQGpSHQGDQWV��GRQW�:KR:KDW:K\���
TXL� RIIUH� XQH� H[FHOOHQWH� FRXYHUWXUH� GH� FHV�
TXHVWLRQV� 
 
5866,$*$7(�� 81(� 23e5$7,21� '(�
&$028)/$*( " 
 
/H���� MXLQ�������-XOLDQ�$VVDQJH�DQQRQFH� OD�
SXEOLFDWLRQ� SURFKDLQH� GH� FRXUULHOV�
LQFULPLQDQWV� VXU� +LOODU\� &OLQWRQ��� 'HX[�
MRXUV� SOXV� WDUG�� OHV� GpPRFUDWHV� DOOqJXHQW��
TXH� GHV� SLUDWHV� LQIRUPDWLTXHV� DSSX\pV� SDU�
OD�5XVVLH�RQW�LQILOWUp�OHXUV�RUGLQDWHXUV�� 
/H� ��� MXLOOHW� VXLYDQW�� :LNLOHDNV� SXEOLH� GHV�
FRXUULHOV� GX� 'HPRFUDWLF� 1DWLRQDO�
&RPPLWWHH� �'1&��� O¶LQVWDQFH� GLULJHDQWH� GX�
3DUWL� GpPRFUDWH�� SURXYDQW� TXH� FHOOH-FL�
IDYRULVDLW� FODLUHPHQW� OD� FDQGLGDWH� +LOODU\�
&OLQWRQ�� /¶HQTXrWH� GX� )%,� VXU� OD� SUpVXPpH�
LQJpUHQFH�UXVVH��VXUQRPPpH�© 5XVVLDJDWH ª��
YRLW� OH� MRXU� OH� ��� MXLOOHW� VRXV� OH� QRP� GH�
FRGH © &URVVILUH�+XUULFDQH ª� 
/HV� GpPRFUDWHV� VRQW� GHSXLV� FH� WHPSV� OHV�
WHQDQWV�OHV�SOXV�IpURFHV�GX�GLVFRXUV�VXU�FHWWH�
SUpVXPpH� LQJpUHQFH� pWUDQJqUH�� $FFXVHU� OD�
5XVVLH� G¶DYRLU� SLUDWp� OHXUV� RUGLQDWHXUV� OHXU�
SHUPHW� GH� GpWRXUQHU� OHV� UHJDUGV� GH� OHXU�
SURSUH� FRPSRUWHPHQW� IUDXGXOHX[� HW� GH� OD�
FRPSOLFLWp� GHV� JUDQGV� PpGLDV� ORUV� GHV�
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SUpVLGHQWLHOOHV�GH������ 
�/¶DQFLHQ� HPSOR\p� GH� OD� 16$� HW� ODQFHXU�
G¶DOHUWH� :LOOLDP� %LQQH\� DIILUPH�� TXH� © OHV�
GpFODUDWLRQV�YRXODQW�TXH�OD�5XVVLH�DLW�SLUDWp�
OHV� RUGLQDWHXUV� GX� 3DUWL� GpPRFUDWH�� PLV� OD�
PDLQ�VXU�GHV�GRQQpHV�HW�WUDQVPLV�FHOOHV-FL�j�
:LNLOHDNV� VRQW� IUDXGXOHXVHV� GHSXLV� OH� WRXW�
GpEXW ª�� 

%LQQH\� HVW�
PHPEUH� GH�
9HWHUDQ�
,QWHOOLJHQFH�
3URIHVVLRQDOV�
IRU� 6DQLW\�
�9,36���� XQ�
JURXSH�
G¶DQFLHQV�
RIILFLHUV� GX�
UHQVHLJQHPHQW�
pWDVXQLHQ� TXL�
SXEOLH� GHV�

QRWHV�GHSXLV�OH�GLVFRXUV�PHQVRQJHU�GH�&ROLQ�
3RZHOO�j�O¶218�VXU�OHV�DUPHV�GH�GHVWUXFWLRQ�
PDVVLYHV�HQ�,UDN��/H�JURXSH�GLW�QH�SDV�DYRLU�
GH� SURJUDPPH� SROLWLTXH�� rWUH� YRXp� j�
SURSDJHU�OD�YpULWp�HW�j�WHQLU�UHVSRQVDEOHV�VHV�
DQFLHQV� FROOqJXHV� GH� OD� FRPPXQDXWp� GX�
UHQVHLJQHPHQW�� ODTXHOOH� HVW�
LQVWUXPHQWDOLVpH�SDU�OD�FODVVH�SROLWLTXH� 
9,36� D� HIIHFWXp� GHV� WHVWV� SRXU� YpULILHU� OD�
YpUDFLWp� GHV� GpFODUDWLRQV� FRQFHUQDQW� OH�
SLUDWDJH�GHV�RUGLQDWHXUV�GHV�GpPRFUDWHV��,OV�
HQ� VRQW� YHQXV� j� OD� FRQFOXVLRQ� TXH� OHV�
FRXUULHOV� GX� SDUWL� �� RQW� © FODLUHPHQW� pWp�
REWHQXV� JUkFH� j� XQ� WpOpFKDUJHPHQW� ORFDO ª��
HW� TX¶XQ� SLUDWDJH� j� GLVWDQFH� pWDLW�
© WHFKQLTXHPHQW� LPSRVVLEOH ª�� /HV�
PpWDGRQQpHV�SURXYHQW��GLVHQW-LOV���TXH�© OHV�
GRQQpHV�GX�'1&�RQW�pWp�WpOpFKDUJpHV�VXU�XQ�
GLVSRVLWLI� GH� VWRFNDJH� GRQW� OD� YLWHVVH� HVW�
ODUJHPHQW� VXSpULHXUH� j� FHOOH� TX¶RIIUH�
LQWHUQHW� ORUV� G¶XQ�SLUDWDJH� j� GLVWDQFH ª�� /D�
FRSLH�GHV�GRQQpHV�DXUDLW�pWp�HIIHFWXpH�VXU�OD�
F{WH�HVW�GHV�eWDWV-8QLV��DMRXWHQW-LOV�� 
1RWRQV� TXH�:LOOLDP� %LQQH\� HVW� FHOXL� TXL� D�
FUpp� OHV� SURJUDPPHV� VHUYDQW� j� VXUYHLOOHU� OH�
WUDILF� VXU� LQWHUQHW�� SURJUDPPHV� MXVTX¶j� FH�
MRXU� HPSOR\pV� SDU� OD� 16$�� %LHQ� TXH� OHV�
SUHXYHV� VFLHQWLILTXHV� IRXUQLHV� SDU� 9,36�
GHPHXUDLHQW�LQFRQWHVWpHV��OH����MXLOOHW�������
OH�SURFXUHXU�0XHOOHU�D�WRXW�GH�PrPH�DFFXVp�
OH� UHQVHLJQHPHQW� UXVVH� FH� MRXUV-Oj� G¶DYRLU�

SLUDWp� OH�'1&��/HV�PpGLDV� pWDVXQLHQV�� HX[��
SHUSpWXHQW�OD�WKqVH�UpIXWpH�GX�SLUDWDJH�HW�QH�
UHPHWWHQW� SDV� HQ� TXHVWLRQ� O¶DFWH�
G¶DFFXVDWLRQ� 
&H� Q¶HVW� SDV� XQ� KDVDUG� V¶LOV� RQW� LJQRUp� FHV�
FRQFOXVLRQV�HW�SHUVLVWp�j�PHWWUH�GH�O¶DYDQW�FH�
SLUDWDJH� TXL� Q¶D� YUDLVHPEODEOHPHQW� MDPDLV�
HX� OLHX�SRXU�HQ�IDLUH�XQH�VDJD� LQWHUPLQDEOH�
G¶© LQWHUIpUHQFH� UXVVH ª�� ODTXHOOH� D�
FRQWDPLQp�OD�SUHVVH�RFFLGHQWDOH�DX�FRPSOHW��
&HWWH� VDJD� VHUW� WUqV� HIILFDFHPHQW� GH�
GLYHUVLRQ�HW�GH�FDPRXIODJH��� 
&RPPH� OH�
UDSSRUWDLW�
*OHQQ�
*UHHQZDOG�
GDQV� 7KH�
,QWHUFHSW���
HQ� RFWREUH�
������ OHV�
GRFXPHQWV�
LQWHUQHV� GX�
3DUWL�
GpPRFUDWH�
SXEOLpV� SDU�
:LNLOHDNV�
GpPRQWUHQW�
TXH� © O¶XQH�
GHV�
FRPSRVDQWHV�
DX� F°XU� GH�
OD� VWUDWpJLH�
GH�FDPSDJQH�
GH� &OLQWRQ�
>FRQVLVWDLW@� j�
V¶DVVXUHU�TXH�
OHV� MRXUQDOLVWHV�TX¶LOV� >FUR\DLHQW@� IDYRUDEOHV�
j� OD� FDQGLGDWH� VH� FKDUJHQW� GH� UDSSRUWHU� OHV�
KLVWRLUHV� TXH� OD� FDPSDJQH� VRXKDLWDLW� IDLUH�
FLUFXOHU ª��� 
'DQV� O¶XQ� GH� FHV� GRFXPHQWV�� O¶DWWDFKp� GH�
SUHVVH� GH� OD� FDPSDJQH� GH� &OLQWRQ� DIILUPH�
TX¶© LO� HVW� WHPSV� GH� SODFHU� XQH� QRXYHOOH�
�SODQW�D�VWRU\��j�O¶DLGH�G¶XQ�MRXUQDOLVWH�DYHF�
TXL� O¶RQ� V¶HQWHQG� ELHQ ª�� ,O� VXJJqUH� G¶\�
© DOOHU� DYHF� TXHOTXH� FKRVH� GH� V�U� HW� TXL� D�
IRQFWLRQQp�SDU�OH�SDVVp ª��,O�QRPPH�0DJJLH�
+DEHUPDQ� GX� VLWH� 3ROLWLFR�� DYHF� TXL� LO�
DIILUPH� DYRLU� © HX� GH� ERQQHV� UHODWLRQV� DX�
FRXUV� GH� OD�GHUQLqUH� DQQpH ª��© (OOH� D� pFULW�
GHV�QRXYHOOHV�SRXU�QRXV�SDU�OH�SDVVp�HW�QRXV�
Q¶DYRQV�MDPDLV�pWp�GpoXV ª��DMRXWH-W-LO� 
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/HV� FRXUULHOV� RQW� UpYpOp� TXH� SOXVLHXUV�
EORJXHXUV� HW� FKURQLTXHXUV� ELHQ� HQ� YXH����
LQFOXDQW� OHV� FKURQLTXHXVHV� GX� *XDUGLDQ�
6DG\�'R\OH�HW�-HVVLFD�9DOHQWL�� FROODERUDLHQW�
DYHF�OH�FDPS�&OLQWRQ�HQ�SXEOLDQW�GHV�WH[WHV�
IDYRULVDQW� &OLQWRQ� HW� SUpVHQWDQW� 6DQGHUV�
VRXV� XQ� PDXYDLV� MRXU�� /HV� VWUDWqJHV� GH�
&OLQWRQ� SRXYDLHQW� DLQVL� SURSDJHU� OHXUV�
SRLQWV� GH� YXH� © VDQV� ODLVVHU� OHXUV�
HPSUHLQWHV ª� 

$X�PRPHQW�R�� OD�FRXUVH�SRXU�1HZ�<RUN�VH�
UHVVHUUDLW� HW� TXH�6DQGHUV� DYDLW� GHV� FKDQFHV�
UpHOOHV� GH� O¶HPSRUWHU�� OHV� JUDQGV� PpGLDV�
RIIUDLHQW� XQ� SRUWUDLW� GH� OD� FRXUVH� WUqV� SHX�
ILGqOH�j�OD�UpDOLWp��(Q�DYULO�������DX�PRPHQW�
R�� 6DQGHUV� DWWLUDLW� XQH� IRXOH� PRQVWUH� GH�
�� ����SHUVRQQHV���DX�:DVKLQJWRQ�6TXDUH��

&OLQWRQ� UpXQLVVDLW� j� SHLQH� �����
V\PSDWKLVDQWV� GDQV� XQ� FHQWUH�
FRPPXQDXWDLUH�GX�%URQ[��%XVLQHVV� ,QVLGHU�
SXEOLDLW� OH� VRLU�PrPH�XQ� WH[WH�G¶$VVRFLDWHG�
3UHVV� DYHF� OH� WLWUH� VXLYDQW �� � &OLQWRQ� HW�
6DQGHUV� RUJDQLVHQW� GHV� UDVVHPEOHPHQWV�
LPPHQVHV�OH�PrPH�VRLU��� 
'LIILFLOH�G¶LQWHUSUpWHU�OHV�FKLIIUHV�GH�PDQLqUH�
SOXV�FUpDWLYH� 
/¶pWHQGXH�GH�FHWWH�FROOXVLRQ�HQWUH�OHV�JUDQGV�
PpGLDV� HW� OH� FDPS� &OLQWRQ� UpYpOpH� SDU�
:LNLOHDNV� HVW� UHPDUTXDEOH��� HW� FRPSUHQG�
SOXVLHXUV� PpGLDV� GLWV� © OLEpUDX[ ª� FRPPH�
&11��061%&��OH�1HZ�<RUN�7LPHV��7LPHV�HW�
&1%&��&11�D�HQWUH�DXWUHV�RPLV�GH�GpYRLOHU�
TXH�SOXVLHXUV�GH�VHV�FRPPHQWDWHXUV�LQYLWpV�
DYDLHQW�GHV�OLHQV�ILQDQFLHUV�DYHF�OHV�&OLQWRQ��
/H� UpVHDX� D� pJDOHPHQW� IDLW� SDUYHQLU� j�
O¶DYDQFH� DX� SHUVRQQHO� GH� OD� FDPSDJQH� GH�
&OLQWRQ� GHV� TXHVWLRQV� G¶XQ� GpEDW� WpOpYLVp�
ORUV� GHV� SULPDLUHV� HW� OHXU� D� pJDOHPHQW�
GHPDQGp� GH� VRXPHWWUH� GHV� TXHVWLRQV��� j�
SRVHU� DX� FDQGLGDW� UpSXEOLFDLQ� 7HG� &UX]�
SRXU�XQH�HQWUHYXH� 
/H� ��� MXLOOHW� ������ GHX[� MRXUV� DSUqV� OD�
SXEOLFDWLRQ� GHV� FRXUULHOV� LQFULPLQDQWV� SDU�
:LNLOHDNV��O¶DQLPDWULFH�-R\�5HLG�GH�061%&�
pYRTXDLW� VXU� 7ZLWWHU� XQH� DIILQLWp� HQWUH�
:LNLOHDNV�� 7UXPS� HW� OD� 5XVVLH�� © 9RXV�
LQVLVWH]� VXU� XQH� WKpRULH� GH� FRQVSLUDWLRQ�
GLVFUpGLWpH�� ,O� Q¶\� D� DXFXQH� DIILQLWp� TXH� FH�
VRLW�� 1RV� DYRFDWV� VXUYHLOOHURQW� YRWUH�
pPLVVLRQ� ª�D�UpSRQGX�:LNLOHDNV��� 
/H� PrPH� MRXU��
OD� SUpVLGHQWH�
GX� 3DUWL�
GpPRFUDWH��
'HEELH�
:DVVHUPDQ�
6FKXOW]��
GpPLVVLRQQDLW�
HQ� UDLVRQ� GHV�
GRPPDJHV�
FDXVpV� SDU� OHV�
FRXUULHOV� GH�
:LNLOHDNV�� (OOH�
D�pWp�UHPSODFpH�
SDU� OD�
MRXUQDOLVWH�
'RQQD� %UD]LOH�
GH� &11��
ODTXHOOH� DYDLW� UHPLV� OHV� TXHVWLRQV� GH� GpEDW�
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DX�FDPS�&OLQWRQ�� 
&H�JHQUH�G¶KLVWRLUH�QH�V¶LQYHQWH�SDV� 
%UD]LOH� D� SOXV� WDUG� DGPLV� TXH� OH� 3DUWL�
GpPRFUDWH� DYDLW� WUXTXp� OD� FRXUVH� j�
O¶LQYHVWLWXUH� HQ� IDYHXU� GH� &OLQWRQ� HW� TXH� OH�
FDPS� GH� &OLQWRQ� DYDLW� SULV� OH� FRQWU{OH� GX�
SDUWL��FH�TXL�HVW�FRQWUDLUH�j�VD�FKDUWH� 
¬�OD�OXPLqUH�GH�FH�TXL�SUpFqGH��LO�HVW�pYLGHQW�
TXH� VL� O¶RQ� SDUOH� VDQV� FHVVH� GX�
© 5XVVLDJDWH ª��F¶HVW�HQWUH�DXWUHV�SRXU�FUpHU�
GLYHUVLRQ� HW� pYLWHU� TXH� OD� YpULWDEOH� IUDXGH�
pOHFWRUDOH�GH������QH�VRLW�H[SRVpH�DX�JUDQG�
MRXU�� IUDXGH� j� ODTXHOOH� GHV� SDUWLVDQV� GH�
%HUQLH�6DQGHUV�V¶DWWDTXHQW�GHSXLV�GHV�PRLV��
FH�TXH�OHV�PpGLDV�LJQRUHQW�WRWDOHPHQW��SRXU�
IDLUH�FKDQJHPHQW� 
 
/(� 3$57,� 'e02&5$7(� 328568,9,�
(1� -867,&(� 3285� )5$8'(�
e/(&725$/( 
 
8QH�GHPDQGH�GH� UHFRXUV� FROOHFWLI� FRQWUH� OH�
3DUWL� GpPRFUDWH� HW� 'HEELH� :DVVHUPDQ�
6FKXOW]��SUpVLGHQWH�GX�SDUWL�j�O¶pSRTXH��D�pWp�
GpSRVpH�GHYDQW� XQ� MXJH� GH� OD� )ORULGH� OH� ���
MXLQ�������/HV�SODLJQDQWV�VRQW�GHV�SDUWLVDQV�
GH� %HUQLH� 6DQGHUV� D\DQW� FRQWULEXp�
ILQDQFLqUHPHQW� j� VD� FDPSDJQH�
SUpVLGHQWLHOOH�� /D� SRXUVXLWH� FRPSRUWH� ��
FKHIV� G¶DFFXVDWLRQ �� IUDXGH�� GpFODUDWLRQV�
LQH[DFWHV�IDLWHV�DYHF�QpJOLJHQFH��YLRODWLRQ�GX�
FRGH� GX� 'LVWULFW� GH� &ROXPELD��
HQULFKLVVHPHQW� VDQV� FDXVH�� PDQTXHPHQW� j�
XQH�REOLJDWLRQ�ILGXFLDLUH�HW�QpJOLJHQFH� 

2Q�SHXW�\�OLUH � 
 
© � )UHQFK� WUDQVODWLRQ� /H� '1&� D�
FRQVDFUp� VHV� UHVVRXUFHV� FRQVLGpUDEOHV�
DILQ�G¶DSSX\HU�+LOODU\�&OLQWRQ�SOXV�TXH�
WRXV� OHV� DXWUHV� FDQGLGDWV� GpPRFUDWHV��
(Q� GpFODUDQW� SXEOLTXHPHQW� VD�
QHXWUDOLWp�HW�VRQ�LPSDUWLDOLWp��OH�'1&�D�
DFWLYHPHQW� FDFKp� VRQ� SDUWL� SULV� j� VHV�
SURSUHV� GRQDWHXUV� DLQVL� TX¶DX[�
GRQDWHXUV�GHV�FDPSDJQHV�GHV�ULYDX[�GH�
&OLQWRQ��\�FRPSULV�%HUQLH�6DQGHUV� ª 
 

'DQV�XQH�VRPEUH�WRXUQXUH�GHV�pYpQHPHQWV��
OH����MXLQ�������OH�FRXSOH�G¶DYRFDWV�HQ�FKDUJH�
GX�UHFRXUV�FROOHFWLI�D�GHPDQGp�j� OD�FRXU�GH�
SURWpJHU� OHV� SODLJQDQWV�� OHXUV� IDPLOOHV� HW�
OHXUV� FRQVHLOOHUV� MXULGLTXHV� HQ� LQYRTXDQW�
WURLV�GpFqV�� 
6KDZQ�/XFDV��O¶KXLVVLHU�TXL�D�UHPLV�O¶DYLV�GH�
SRXUVXLWH� DX[� GpPRFUDWHV� HQ� MXLQ� ����� HW�
GHYDLW� WpPRLJQHU� HQ� FRXU�� D� pWp� UHWURXYp�
PRUW� OH� �� DR�W� VXLYDQW�� ,O� VHUDLW�
DFFLGHQWHOOHPHQW� GpFpGp��� G¶XQH�
FRPELQDLVRQ� G¶HIIHWV� QRFLIV� GH� IHQWDQ\O�� GH�
F\FOREHQ]DSULQH�HW�GH�PLWUDJ\QLQH� 
8Q� DXWUH� WpPRLQ� SRWHQWLHO� GDQV� FHWWH�
SRXUVXLWH�� 6HWK� 5LFK�� XQ� HPSOR\p� GX� 3DUWL�
GpPRFUDWH�VRXSoRQQp�SDU�SOXVLHXUV�G¶rWUH�j�
O¶RULJLQH�GH�OD�IXLWH�–�HW�QRQ�GX�SLUDWDJH�–�GH�
FRXUULHOV�GX�3DUWL�GpPRFUDWH��HVW�PRUW�OH����
MXLOOHW� ����� GDQV� GHV� FLUFRQVWDQFHV� TXL�
GHPHXUHQW� QpEXOHXVHV���� :LNLOHDNV� D� RIIHUW�
�� ���� GROODUV� GH� UpFRPSHQVH� SRXU� WRXWH�
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LQIRUPDWLRQ� SRXYDQW� PHQHU� j� XQH�
FRQGDPQDWLRQ�GDQV�FHWWH�DIIDLUH��&HWWH�RIIUH�
GH� UpFRPSHQVH� HW� OHV� SURSRV� WHQXV� SDU�
$VVDQJH� VXU� OD� PRUW� GH� 6HWK� 5LFK� RQW�
UHQIRUFp� OHV� VXVSLFLRQV� j� O¶HIIHW� TXH� FH�
GHUQLHU�pWDLW�XQH�VRXUFH�GH�:LNLOHDNV� 
%HUDQWRQ� -�� :KLVHQDQW� -U��� XQ� DYRFDW�
LPSOLTXp� GDQV� OD� SRXUVXLWH�� D� OXL� DXVVL� pWp�
UHWURXYp�PRUW� OH� ���PDL� ������� G¶XQH� EDOOH�
GDQV�OD�WrWH��,O�VH�VHUDLW�VXLFLGp�HQ�UDLVRQ�GH�
WURXEOHV�PDWULPRQLDX[�� 
,O�HVW�pYLGHQW�TXH�OH�VFDQGDOH�GH�OD�SUpVXPpH�
LQWHUIpUHQFH� UXVVH�� SRXU� ODTXHOOH� LO� Q¶H[LVWH�
WRXMRXUV� DXFXQH� SUHXYH� WDQJLEOH�� D� pWp� HW�
GHPHXUH� WUqV� XWLOH� DX[� GpPRFUDWHV�� OHV�
YpULWDEOHV� IUDXGHXUV� GH� O¶pOHFWLRQ�
SUpVLGHQWLHOOH� GH� ������ ,OV� RQW� SXUJp� GHV�
YRWHV�� PHQWL� DX� SXEOLF� HW� IUDXGp� OHXUV�
GRQDWHXUV� 
(W� OHV� JUDQGV�PpGLDV�TXL� RQW� FRQVSLUp� DYHF�
OH� FDPS� &OLQWRQ� DILQ� GH� GLVFUpGLWHU� %HUQLH�
6DQGHUV� HW� GH� IDYRULVHU� OD� FDQGLGDWH� PDO�
DLPpH� VRQW� FRPSOLFHV� GH� FHWWH� IUDXGH�
pOHFWRUDOH� 
,O� HVW� Oj�� OH� YpULWDEOH� VFDQGDOH�� SUHXYHV� j�
O¶DSSXL� 
(W�SHUVRQQH�Q¶HQ�SDUOH� 
 

-�/� 
 
 

-XOLH�/pYHVTXH�HVW�MRXUQDOLVWH�LQGpSHQGDQWH�
HW� SURIHVVHXUH� G¶DQJODLV� HQ� &KLQH�� (OOH� D�
WUDYDLOOp�SOXVLHXUV�DQQpHV�SRXU�OH�&HQWUH�GH�
UHFKHUFKH� VXU� OD�PRQGLDOLVDWLRQ�� XQ�PpGLD�
LQGpSHQGDQW� D[p� VXU� OD� JpRSROLWLTXH�� 9RXV�
SRXYH]� OLUH� VHV� WH[WHV� VXU�
0RQGLDOLVDWLRQ�FD�� *OREDO� 5HVHDUFK� HW� VRQ�
EORJXH�/H�7ULEXQDO�GH�O¶LQIDX[� 
 
 
1RWHV 
 
���KWWSV���FLW\DQGVWDWHQ\�FRP�DUWLFOHV�
SROLWLFV�FDPSDLJQV-HOHFWLRQV�QHZ-\RUN-FLW\-
SXUJHG-YRWHUV-����-LW-ZDVQW-PLVWDNH�KWPO 
 
���KWWSV���ZKRZKDWZK\�RUJ� 
 
���KWWSV���ZZZ�LWY�FRP�QHZV�XSGDWH�����-
��-���DVVDQJH-RQ-SHVWRQ-RQ-VXQGD\-PRUH-
FOLQWRQ-OHDNV-WR-FRPH� 

 
���KWWSV���ZZZ�DSQHZV�FRP�
GHD��HIF�����������F�F�D�F���E�D 
 
���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y O&4)3'0��N< 
 
���KWWSV���FRQVRUWLXPQHZV�FRP������������
LQWHO-YHWV-FKDOOHQJH-UXVVLD-KDFN-HYLGHQFH� 
 
���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y O&4)3'0��N< 
 
���KWWSV���FRQVRUWLXPQHZV�FRP������������
LQWHO-YHWV-FKDOOHQJH-UXVVLD-KDFN-HYLGHQFH� 
 
���KWWSV���FRQVRUWLXPQHZV�FRP������������
WRR-ELJ-WR-IDLO-UXVVLD-JDWH-RQH-\HDU-DIWHU-YLSV
-VKRZHG-D-OHDN-QRW-D-KDFN� 
 
����KWWSV���WKHLQWHUFHSW�FRP������������
H[FOXVLYH-QHZ-HPDLO-OHDN-UHYHDOV-FOLQWRQ-
FDPSDLJQV-FR]\-SUHVV-UHODWLRQVKLS� 
 
����KWWSV���ZLNLOHDNV�RUJ�SRGHVWD-HPDLOV�
HPDLOLG������ 
 
����KWWSV���FLW\DQGVWDWHQ\�FRP�DUWLFOHV�
SROLWLFV�FDPSDLJQV-HOHFWLRQV�QHZ-\RUN-FLW\-
SXUJHG-YRWHUV-����-LW-ZDVQW-PLVWDNH�KWPO 
 
����KWWSV���ZZZ�EXVLQHVVLQVLGHU�IU�XV�
FOLQWRQ-VDQGHUV-KRVW-QHZ-\RUN-UDOOLHV-����-� 
 
����KWWSV���REVHUYHU�FRP���������
PDLQVWUHDP-PHGLD-UHFDS-ZKR-FROOXGHG-ZLWK-
WKH-FOLQWRQ-FDPSDLJQ� 
 
����KWWSV���ZLNLOHDNV�RUJ�GQF-HPDLOV�
HPDLOLG������ 
 
����KWWSV���WZLWWHU�FRP�ZLNLOHDNV�
VWDWXV������������������� 
 
����KWWS���DUFKLYH�LV�F]722�VHOHFWLRQ-������-
������� 
 
����KWWSV���ZZZ�QHZVZHHN�FRP�VHWK-ULFK-
PXUGHU-GQF-KDFN-MXOLDQ-DVVDQJH-KLOODU\-
FOLQWRQ-GRQDOG-WUXPS-������ 
 
����KWWSV���ZZZ�PLDPLKHUDOG�FRP�QHZV�
ORFDO�DUWLFOH����������KWPO 
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Étude et analyse juridique du 
concept monétaire et de son 

évolution. 
 

/ H� FRQFHSW� GH� FU\SWRPRQQDLH�
QH� SHXW� rWUH� FRPSULV� TX¶j�
SDUWLU� GX� PRPHQW� R�� OH�
FRQFHSW� GH� PRQQDLH� HVW� OXL-

PrPH�pWDEOL� HW� FRPSULV�� /D�PRQQDLH�
QH� IDLVDQW� SDV� VXIILVDPPHQW� O¶REMHW�
G¶DWWHQWLRQV� MXULGLTXHV�� OHV�
FU\SWRPRQQDLHV� VRQW�� G¶XQH� IDoRQ�
JpQpUDOH�� ODLVVpHV� j� O¶HQWLqUH�
GLUHFWLRQ�GLVFUpWLRQQDLUH�GHV�VHXOV�HW�
UDUHV� EDQTXLHUV� TXL� PDvWULVHQW� GH�
IRQG�HQ�FRPEOH�OH�FRQFHSW�PRQpWDLUH� 

0211$,(� (7� &5<3720211$,( ��
48(/48(6� 35e&,6,216�
7(&+1,48(6 
 
'HSXLV� OD� PLVH� HQ� °XYUH� V\VWpPDWLTXH� HQ�
)UDQFH� GH� OD� © WKpRULH� SXUH� GX� GURLW ª�
G¶+DQV�.HOVHQ�� OHV� MXULVWHV� VH� VRQW� LQWHUGLWV�
GH�UpIOpFKLU�j� OD�SKLORVRSKLH�GHV�WHFKQLTXHV�
MXULGLTXHV�� F¶HVW-j-GLUH� TX¶LOV� VH� VRQW�
LQWHUGLWV� GH� UpIOpFKLU� DX[� FRQVpTXHQFHV�
VRFLpWDOHV� j� PR\HQ� HW� ORQJ� WHUPH� GHV�
WHFKQLTXHV� TX¶LOV� XWLOLVHQW�� ,O� HQ� D� UpVXOWp�
TXH�FHV�WHFKQLTXHV��WRXMRXUV�SOXV�VXEWLOHV�HW�
FRPSOH[HV�� VRQW� GHYHQXHV� HVVHQWLHOOHPHQW�
GLFWpHV� SDU� OHV� FRQWUDLQWHV� pFRQRPLTXHV��
$XWUHPHQW� GLW�� OHV� WHFKQLTXHV� MXULGLTXHV�
WHOOHV�TX¶DFWXHOOHPHQW�FRPSULVHV�QH�IRQW�TXH�
PHWWUH� HQ� °XYUH� OD� YRORQWp� KpJpPRQLTXH�
GHV� EDQTXLHUV� GRPLQDQWV� TXL� RUJDQLVHQW� HW�
PDvWULVHQW� OHV� UqJOHV� GH� IRQFWLRQQHPHQW� GX�
V\VWqPH� pFRQRPLTXH�� /HV� MXULVWHV� VRQW�
GHYHQXV� GHV� ©� RXYULHUV� GX� EkWLPHQW� ª��
SHQGDQW� TXH� OHV� pFRQRPLVWHV� HQ� VRQW� OHV�
© DUFKLWHFWHV� ª�� /H� ©� FRPPDQGLWDLUH� GX�
EkWLPHQW�ª� HQ�TXHVWLRQ��TXL� VH� WURXYH�GDQV�
OHV�KDXWHV�VSKqUHV�FDSLWDOLVWLTXHV��HVW�TXDQW�
j� OXL� j� OD� UHFKHUFKH� GX� SRXYRLU� LQWpJUDO� ��
GDQV� FHW� REMHFWLI�� OD� PRQQDLH�� OD�
UqJOHPHQWDWLRQ�HW� O¶pFRQRPLH� OXL� VHUYHQW�GH�
PDUFKHSLHG� 
$LQVL�� OHV� MXULVWHV� VRQW�� DX� ILO� GX� WHPSV��
GHYHQXV�GH�VLPSOHV�H[pFXWDQWV�GX�©�GURLW�ª���
LOV� RQW� DEGLTXp�� DX� VHLQ� GH� OD� 6RFLpWp�� OHXU�
U{OH� HW� OHXU� IRQFWLRQ� ©� G¶LQLWLDWHXUV� GHV�
QRUPHV� RUJDQLVDWLRQQHOOHV� ª�� 'DQV� FH�
FRQWH[WH�� LO� QH� IDXW� SDV� V¶pWRQQHU� TXH� OH�
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© GURLW� ª� VXLYH� OH� ©� PRGqOH� ª� DQJOR-VD[RQ�
GDQV� OHTXHO� OD� QRUPH� HVW� XQH� SXUH�
UqJOHPHQWDWLRQ� DX� SURILW� GHV� DFWHXUV�
pFRQRPLTXHV�GRPLQDQWV��/H�©�GURLW�ª� DLQVL�
FRPSULV� V¶DSSDUHQWH� GH� SOXV� HQ� SOXV� j� OD�
PLVH� HQ� °XYUH� G¶XQ� RUGUH� FRPPHUFLDO�
VXSpULHXU�� LO� Q¶HVW�SOXV� OH� JDUDQW�G¶XQ� RUGUH�
FLYLO�GH�QDWXUH�VRFLpWDO�HW�FLYLOLVDWLRQQHO� 
/H� SRXYRLU� SROLWLTXH� GpPRFUDWLTXH� QH�
VDXUDLW� VH� SDVVHU� GH� O¶DQDO\VH� MXULGLTXH�� ,O�
HVW� GRQF� JUDQG� WHPSV� TXH� OHV� MXULVWHV� VH�
UpDSSURSULHQW�OHV�WHQDQWV�HW�OHV�DERXWLVVDQWV�
GHV� SULQFLSHV� XQLYHUVHOV� GH� OD� YLH� HQ�
FRPPXQ�� SULQFLSHV� SDUPL� OHVTXHOV� OD�
PRQQDLH�RFFXSH��HQ�WDQW�TX¶LQVWLWXWLRQ��XQH�
SODFH� WRXW� j� IDLW� FHQWUDOH�� SRXU� QH� SDV� GLUH�
SUpSRQGpUDQWH� 
 
0211$,(� ),'8&,$,5(� (7�
0211$,(� 6&5,3785$/(� �� 81�
0Ç0(�&21&(37�)5(/$7e 
 
/D� PRQQDLH� WHOOH� TX¶DFWXHOOHPHQW� FRQoXH�
WRXUQH� HQ� UpDOLWp� DXWRXU� GH� JUDYHV�
LQFRKpUHQFHV� WKpRULTXHV�� FHV� LQFRKpUHQFHV�
RQW-HOOHV-PrPHV� SHUPLV� HW� LQFLWp� GH�
JURVVLqUHV� PDQLSXODWLRQV� GX� FRQFHSW�
PRQpWDLUH�DX�SURILW�GHV�EDQTXLHUV� 
 
/(6� ,1&2+e5(1&(6� '8� &21&(37�
021e7$,5( 
 
6L� O¶RQ� DQDO\VH� OH� SULQFLSH� TXL� SUpVLGH� j� OD�
FUpDWLRQ� GH� OD�PRQQDLH� GLWH� ILGXFLDLUH��� TXL�
SUHQG� OD� IRUPH� GH� SLqFHV� HW� GH� ELOOHWV�� RQ�
GpFRXYUH�TXH�OD�GLVWLQFWLRQ�DYHF�OD�PRQQDLH�
VFULSWXUDOH��� SUpVHQWpH� FRPPH� OH� SULQFLSDO�
SUREOqPH� PRQpWDLUH�� HVW� HVVHQWLHOOHPHQW�
XQH�TXHVWLRQ�GH�TXDQWLWp�HW�QRQ�GH�TXDOLWp��
3RXU�V¶HQ�FRQYDLQFUH�� LO�FRQYLHQW�GH�UHYHQLU�
DX[� IRQGDPHQWDX[� GX� IRQFWLRQQHPHQW�
KLVWRULTXH�GX�V\VWqPH�PRQpWDLUH� 
/¶RULJLQH� GX� ©� V\VWqPH� GH� UpVHUYH�
IUDFWLRQQDLUH�ª�D�FRPPHQFp�SDU�OD�SUDWLTXH�
GH� OD� OHWWUH� GH� FKDQJH� TXL� D� SHUPLV� DX[�
RUIqYUHV-FKDQJHXUV�GH�SUrWHU�SOXV�G¶RU�TX¶LOV�
Q¶HQ� DYDLHQW� UpHOOHPHQW� HQ� UpVHUYH� GDQV�
OHXUV�FRIIUHV� 
2U�� HQ� WHUPHV� G¶pYROXWLRQ� JUDQG� SXEOLF��
O¶KpULWLHU�GH�OD�OHWWUH�GH�FKDQJH��UpVHUYpH�DX[�
FRPPHUoDQWV�� HVW� OH� FKqTXH�� TXL� HVW� XQH�
OHWWUH�GH�FKDQJH�QRQ�DXWRULVpH�j�FLUFXOHU�DX-

GHOj� GH� VRQ� GHVWLQDWDLUH� LQLWLDO� �OHWWUH� GH�
FKDQJH�QRQ�FLUFXODQWH���/H�FKqTXH��H[HPSOH�
W\SH� GH� PRQQDLH� VFULSWXUDOH�� HVW� OXL-PrPH�
XQH�pYROXWLRQ�HW�XQH�VRUWH�GH�JpQpUDOLVDWLRQ�
GH�OD�SUDWLTXH�GHV�©�OHWWUHV�GH�FKDQJH�ª� 
/HV� DFWXHOV� SLqFHV� HW� ELOOHWV� GH� EDQTXH�� TXL�
QH�VRQW�QL�HQ�RU�QL�HQ�DUJHQW��VRQW�WRXW�DXVVL�
GHV� KpULWLHUV� GH� FHWWH� SUDWLTXH� FRQVLVWDQW��
SRXU� OHV� EDQTXLHUV�� j� SUrWHU� SOXV� G¶DUJHQW�
TX¶LOV�Q¶HQ�RQW�HQ�UpVHUYH��(Q�HIIHW��SLqFHV�HW�
ELOOHWV� VRQW�� DXMRXUG¶KXL� HW� GH� ORQJXH� GDWH��
IDEULTXpV� VDQV� JDUDQWLH� LQWULQVqTXH� G¶rWUH�
FRUUpOpV� SDU� XQH� PDWLqUH� SUHPLqUH�
SUpFLHXVH� 
/D� FRQILDQFH� HQ� OHV� SLqFHV� HW� ELOOHWV�
DFWXHOOHPHQW� HQ� FLUFXODWLRQ� �PRQQDLH�
ILGXFLDLUH�� HVW�� GDQV� XQH� WUqV� ODUJH�PHVXUH��
DUWLILFLHOOH� GDQV� OH� VHQV� R�� HOOH� Q¶HVW� SDV�
FODLUHPHQW�DGRVVpH�j�XQ�ELHQ�SUpFLHX[��RU�HW�
DUJHQW��PDLV�UHSRVH�HQ�JUDQGH�SDUWLH�VXU� OD�
FUpGLELOLWp� pFRQRPLTXH� GH� O¶eWDW� TXL� OHV�
pPHW�� 2U�� FHWWH� FUpGLELOLWp� HVW� DXMRXUG¶KXL�
WHQGDQFLHXVH���HOOH�UHOqYH�SOXV�GX�UDSSRUW�GH�
IRUFH�ROLJDUFKLTXH –�SDU�OH�ELDLV�GX�QRPEUH�
HW� GX� G\QDPLVPH� GHV� PXOWLQDWLRQDOHV� �HQ�
SDUWLFXOLHU�GHV�EDQTXHV��GRQW�OH�VLqJH�VRFLDO�
VH� VLWXH�GDQV� O¶eWDW� FRQVLGpUp –� HW�PLOLWDLUH�
TXH� GH� OD� UpDOLWp� pFRQRPLTXH� GH� O¶eWDW� HQ�
TXHVWLRQ� 
$LQVL��DORUV�TXH�OHV�SLqFHV�HW�ELOOHWV��PRQQDLH�
ILGXFLDLUH�� UHSUpVHQWHQW� XQH� PRQQDLH�
PDWpULHOOH� JDUDQWLH� SDU� O¶eWDW�� LO� VH� WURXYH�
TX¶HQ�UpDOLWp�FH�W\SH�GH�PRQQDLH�D�OD�PrPH�
QDWXUH� LQWULQVqTXH� TXH� OD� PRQQDLH�
VFULSWXUDOH���QL�O¶XQH�QL�O¶DXWUH�GH�FHV�IRUPHV�
PRQpWDLUHV� QH� EpQpILFLH� G¶XQH� TXHOFRQTXH�
JDUDQWLH� PDWpULHOOH� LQWULQVqTXH�� /D�
GLVWLQFWLRQ�IDLWH�HQWUH�PRQQDLH�ILGXFLDLUH�HW�
PRQQDLH�VFULSWXUDOH� LQGXLW� OH�UDLVRQQHPHQW�
HQ�HUUHXU��HUUHXU�IDWDOH��FDU�FHWWH�GLVWLQFWLRQ�
HVW�GDYDQWDJH�XQH�TXHVWLRQ�TXDQWLWDWLYH�TXH�
TXDOLWDWLYH� �� OD� QDWXUH� IRQGDPHQWDOH� GHV�
GHX[� W\SHV� GH� PRQQDLHV� �ILGXFLDLUH� RX�
VFULSWXUDOH�� HVW� OD�PrPH� ��HOOH�HVW�IRQGpH�
VXU�XQH�FRQILDQFH�TXL�Q¶HVW�DGRVVpH�j�
DXFXQH� FRQWUHSDUWLH� PDWpULHOOH�
SDOSDEOH� 
,O� HQ� UpVXOWH� TXH� OD� GLVWLQFWLRQ� HQWUH�
PRQQDLH� ILGXFLDLUH� HW� PRQQDLH� VFULSWXUDOH�
PDVTXH� O¶HVVHQWLHO� GX� SUREOqPH� PRQpWDLUH�
UpHO� SRXU� QH� FRQFHQWUHU� O¶DWWHQWLRQ� TXH� VXU�
OHV� PDQLSXODWLRQV� PRQpWDLUHV� OHV� SOXV�



62 

JURVVLqUHV�HW�OHV�SOXV�pYLGHQWHV��FHOOHV�LVVXHV�
GH� OD� VHXOH� PRQQDLH� VFULSWXUDOH�� /HV�
PRQQDLHV�� TXHOOH� TXH� VRLW� OHXU� IRUPH�� QH�
VRQW� SOXV� DGRVVpHV� j� XQH� YDOHXU� PDWpULHOOH�
WDQJLEOH� 
,O� IDXW� UHYHQLU� DX[� IRQGDPHQWDX[� TXL�
SHUPHWWHQW� GH� YRLU� TXH� OHV� EDQTXHV��
SRXUWDQW� j� O¶RULJLQH� GH� OD� FRQFHSWLRQ�
VWULFWHPHQW�PDWpULDOLVWH�GH� OD�PRQQDLH��RQW�
HOOHV-PrPHV� SHUYHUWL� OH� FRQFHSW� PRQpWDLUH�
PDWpULDOLVWH� HQ� GpPDWpULDOLVDQW� FHWWH�
PRQQDLH� 
,O�HQ�UpVXOWH�TXH�OD�FRQILDQFH�PLVH�GDQV�GHV�
PRQQDLHV�G¶eWDW�Q¶HVW�SOXV�DVVLVH��DGRVVpH��j�
XQ�� RX� PrPH� j� SOXVLHXUV� ELHQV� PDWpULHOV��
PDLV� j� GHV� FRQFHSWV� pFRQRPLTXHV�� DXVVL�
IXPHX[� TX¶LQFRQVWDQWV�� GX� W\SH� ©� 3,%� ª� ��
UDSSHORQV�TXH�OHV�3URGXLW�,QWpULHXU�%UXW�GHV�
SD\V�GH�O¶8QLRQ�HXURSpHQQH�RQW�UpFHPPHQW�
LQWURGXLW�GDQV�OHXU�FDOFXO�OH�WUDILF�GH�GURJXH�
HW� OD� SURVWLWXWLRQ�� TXL� HVW� XQ� WUDILF� G¶rWUHV�
KXPDLQV��� $LQVL�� OD� FRQILDQFH� HQ� OHV�
PRQQDLHV� G¶eWDW�� TX¶HOOHV� VRLHQW� ILGXFLDLUHV�
RX� VFULSWXUDOHV�� HVW� GHYHQXH� WUqV� ODUJHPHQW�
DUWLILFLHOOH� 

'DQV� OH� PrPH� WHPSV� TXH� VH� SURGXLVDLW�
O¶pYROXWLRQ� GpFULWH� FL-GHVVXV�� OHV� PRQQDLHV�
RQW� FRQVFLHQFLHXVHPHQW� FRQVHUYp� OD�
FDUDFWpULVWLTXH�GH�©�UpVHUYH�GH�YDOHXU�ª��TXL�
HQ�IDLW�XQH�©�PDUFKDQGLVH�ª��XQ�©�ELHQ�GDQV�
OH�FRPPHUFH�ª��DXWUHPHQW�GLW�XQH�©�GHYLVH�ª�
VXU�OHV�PDUFKpV� 

$LQVL�� DORUV� TXH� OD� PRQQDLH� Q¶HVW�
WHFKQLTXHPHQW�SOXV�DGRVVpH�j�XQH�FRQILDQFH�
LQKpUHQWH� j� VD� YDOHXU� LQWULQVqTXH�� VXU�
ODTXHOOH� pWDLW� DVVLVH� OD� FRQFHSWLRQ�
PDWpULDOLVWH� GH� OD� PRQQDLH�� HOOH� FRQVHUYH�
QpDQPRLQV� OHV� FDUDFWpULVWLTXHV� G¶XQH�
FRQFHSWLRQ� VWULFWHPHQW� PDWpULDOLVWH�� &¶HVW�
SUpFLVpPHQW� FHWWH� FRQFHSWLRQ� PDWpULDOLVWH�
GH� OD�PRQQDLH�� TXL� UHQG�SRVVLEOH� WRXWHV� OHV�
PDQLSXODWLRQV�� TXH� OHV� EDQTXLHUV� YHXOHQW�
SUpVHUYHU� j� WRXW� SUL[�� &DU� FHWWH� FRQFHSWLRQ�
PDWpULDOLVWH� GH� OD�PRQQDLH� SHUPHW�� LQ� ILQH��
O¶DSSURSULDWLRQ� GX� FRQFHSW� PRQpWDLUH� GDQV�
GHV�PDLQV�SULYpHV� 
/HV� IRUFHV� pFRQRPLTXHV� GRPLQDWULFHV�
YHXOHQW� FRQVHUYHU� FDFKpH� FHWWH� LQFRKpUHQFH�
IRQGDPHQWDOH� GX� FRQFHSW� PRQpWDLUH� DILQ�
G¶pYLWHU� WRXV� GpEDWV� GH� IRQGV� SRXYDQW�
DERXWLU� j� XQ� FKDQJHPHQW� GH� SDUDGLJPH�
PRQpWDLUH� 
 
/(6� 0$1,38/$7,216� *5266,Ê5(6�
,668(6� '(� /$� 0211$,(�
6&5,3785$/( 
 
(Q� SDUODQW� GHV� PDQLSXODWLRQV� JURVVLqUHV��
DWWDUGRQV-QRXV� XQ� LQVWDQW� VXU� OD� FUpDWLRQ�
PRQpWDLUH�GpPDWpULDOLVpH��DXWUHPHQW�GLW�VXU�
OD�©�PRQQDLH�VFULSWXUDOH�ª�FUppH�SDU�VLPSOH�
MHX� G¶pFULWXUH� FRPSWDEOH� SDU� OHV� EDQTXHV�
pPHWWULFHV�GH�FUpGLWV��VRXV�IRUPH�GH�SUrWV���
/D� VHXOH� UpHOOH� OLPLWH� j� FHWWH� FDSDFLWp�
PRQpWDLUH�GHV�EDQTXHV�SULYpHV�j�FUpHU�GH�OD�
PRQQDLH� UpVLGH� GDQV� FH� TX¶LO� HVW� FRQYHQX�
G¶DSSHOHU� OD� ©� UpVHUYH� IUDFWLRQQDLUH� ª�� GRQW�
OH� QLYHDX� WKpRULTXH�� HQ� IRUPH� GH�
SRXUFHQWDJH�� HVW� GpWHUPLQp� HW� FRQWU{Op� SDU�
OHV� EDQTXHV� FHQWUDOHV�� (Q� RFFLGHQW�� FHWWH�
UpVHUYH� IUDFWLRQQDLUH� V¶DSSDUHQWH� j� XQH�
VRUWH� ©� G¶LPSRVWXUH� ª� HQ� UDLVRQ� GH� VRQ�
QLYHDX� G¶H[LJHQFH� H[WUrPHPHQW� IDLEOH� �� OHV�
EDQTXHV� VRQW� TXDVLPHQW� DXWRULVpHV� j� FUpHU�
DXWDQW� GH� PRQQDLH� TX¶HOOHV� OH� YHXOHQW�� (Q�
RXWUH�� LO�V¶DYqUH��TXH��FRQFUqWHPHQW��FH�VRQW�
OHV� EDQTXHV� SULYpHV� HOOHV-PrPHV� TXL�
GpILQLVVHQW� OH� QLYHDX� GH� FH� TXH� VHUD� OD� ©�
UpVHUYH� IUDFWLRQQDLUH� ª� �� HOOHV� DGDSWHQW� HQ�
HIIHW�HOOHV-PrPHV�OH�QLYHDX�GH�FUpGLW�TX¶HOOHV�
pPHWWURQW� DILQ� GH� UHVSHFWHU� OH� SRXUFHQWDJH�
IRUPHO� GH� OD� ©� UpVHUYH� IUDFWLRQQDLUH� ª��&H�
QH� VRQW� SDV� OHV� GpS{WV� TXL� IRQW� OHV�
FUpGLWV� PDLV� WRXW� DX� FRQWUDLUH� OHV�
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FUpGLWV�TXL� IRQW� OHV�GpS{WV�� F¶HVW-j-GLUH�
O¶HVVHQWLHO�GHV�DFWLIV�EDQFDLUHV� 
5LHQ�GH�WRXW�FHOD�QH�GRLW�VXUSUHQGUH�FDU��SDU�
FRQVWUXFWLRQ��OHV�EDQTXHV�FHQWUDOHV�VRQW�GHV�
pPDQDWLRQV� GHV� EDQTXHV� SULYpHV��
+LVWRULTXHPHQW�� FH� VRQW� OHV� EDQTXLHUV�
SULYpV� TXL� RQW� FUpp� HW� GpYHORSSp� OH� FRQFHSW�
GH� ©� EDQTXH� FHQWUDOH� �� ª�� /HV� EDQTXLHUV�
SULYpV� Q¶RQW� DFWXHOOHPHQW� DXWDQW�
TX¶KLVWRULTXHPHQW�� LQGpSHQGDPPHQW� GX�
VWDWXW� MXULGLTXH� GHVGLWHV� EDQTXHV� FHQWUDOHV�
�SXEOLTXH� RX� SULYpH��� MDPDLV� SHUGX� OH�
FRQWU{OH� HIIHFWLI� GHV� EDQTXHV� FHQWUDOHV�
IDXVVHPHQW� UHSUpVHQWpHV� FRPPH� GHV�
eWDEOLVVHPHQWV� DX� VHUYLFH� GH� OD� FROOHFWLYLWp�
GHV�UHVVRUWLVVDQWV�G¶XQ�SD\V��&HV�EDQTXHV�VH�
UHYHQGLTXHQW� G¶DLOOHXUV� ©� LQGpSHQGDQWHV� ª�
GX�SRXYRLU�SROLWLTXH� 
'¶XQ� SRLQW� GH� YXH� MXULGLTXH� �� HQ� PDWLqUH�
PRQpWDLUH�HW�ILQDQFLqUH��OHV�EDQTXLHUV�VRQW�j�
OD� IRLV� MXJHV� HW� SDUWLV� �� LOV� SURGXLVHQW� OD�
PRQQDLH�� V¶RFFXSHQW� GH� VD� FLUFXODWLRQ� HW�
UqJOHPHQWHQW� OHV� SUDWLTXHV� PRQpWDLUHV�� (Q�
PDWLqUH�PRQpWDLUH��QRXV�QH�VRPPHV�SDV�VXU�
XQ� WHUUDLQ� SROLWLTXH� GH� W\SH� GpPRFUDWLTXH��
QRXV� VRPPHV� VXU� OH� WHUUDLQ� GX� ©� SRXYRLU�
DEVROX� ª�� XQ� SRXYRLU� TXH� VH� VRQW� RFWUR\pV��
SDU�OD�UXVH��OHV�EDQTXLHUV�HW�TXL�HVW�GpQXp�GH�
WRXW�UpHO�FRQWUH-SRXYRLU� 
 

/$� 1$785(� -85,',48(�
&2175$',&72,5(�'(�/$�0211$,(�
1¶(67� 3$6� 02',),e(� 3$5� /(�
&21&(37�'(�&5<3720211$,( 
 
/H� FRQFHSW� PRQpWDLUH� HVW� DFWXHOOHPHQW�
VXEYHUWL� SDU� O¶DPELYDOHQFH� GH� OD� GpILQLWLRQ��
DXMRXUG¶KXL� FRQVLGpUpH� FRPPH� DFTXLVH�� GH�
OD� PRQQDLH�� /D� PRQQDLH� WHOOH�
TX¶DFWXHOOHPHQW� FRQoXH� HVW� GpILQLH� SDU� XQH�
GRXEOH� QDWXUH�� TXL� O¶HPSrFKH� G¶rWUH�
RSpUDWLRQQHOOH� G¶XQ� SRLQW� GH� YXH� VRFLDO� HW�
FLYLOLVDWLRQQHO� 
/H� FRQFHSW� GH� FU\SWRPRQQDLH� QRQ�
VHXOHPHQW� QH� UpVRXW� SDV� FH� SUREOqPH�
IRQGDPHQWDO�GH�OD�©�QDWXUH�ª�SUREOpPDWLTXH�
GH� OD� PRQQDLH� PDLV�� WRXW� DX� FRQWUDLUH�� HQ�
DJJUDYH�OHV�HIIHWV�DQWL-FLYLOLVDWLRQQHOV�SDU�OD�
V\VWpPDWLVDWLRQ�GH�VD�GpPDWpULDOLVDWLRQ� 
 
0211$,(� (7� &5<3720211$,(� ��
81(� 0Ç0(� 1$785(� -85,',48(�
&2175$',&72,5(� �� ¬� /$� )2,6� ©�
81,7e�'(�0(685(�ª�(7�©�5e6(59(�
'(�9$/(85�ª 
 
/H� SUREOqPH� MXULGLTXH� HVVHQWLHO� GH� OD� ©�
PRQQDLH� ª� UpVXOWH� GH� VD� QDWXUH� MXULGLTXH�
LQWULQVqTXH�� $FWXHOOHPHQW� HW� GHSXLV�
O¶$QWLTXLWp� �GHSXLV� $ULVWRWH� WHO�
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TX¶DFWXHOOHPHQW� LQWHUSUpWp��� OD�PRQQDLH� HVW�
GpILQLH�FRPPH�pWDQW�XQH�©�UpVHUYH�GH�YDOHXU�
ª��'DQV�OH�FRQWH[WH�PDWpULDOLVWH�GDQV�OHTXHO�
QRXV� YLYRQV�� OD� VLJQLILFDWLRQ� SURIRQGH� GH�
FHWWH�GpILQLWLRQ�HVW�OD�VXLYDQWH���HQ�WDQW�TXH�
©� UpVHUYH� GH� YDOHXU� ª�� OD� PRQQDLH� HVW�
DVVLPLOpH� j� XQ� ©� ELHQ� PDWpULHO� ª�� j� XQH�
PDUFKDQGLVH� GDQV� OH� ODQJDJH� GHV�
pFRQRPLVWHV�� %LHQ� TXH� OD� PRQQDLH� VRLW�
DXMRXUG¶KXL� WUqV� ODUJHPHQW� GpPDWpULDOLVpH��
OH� FRQFHSW� PRQpWDLUH� UHVWH� LQFKDQJp� HW� OD�
PRQQDLH�FRQWLQXH�j�rWUH�FRQVLGpUpH�FRPPH�
XQ� ©� ELHQ� ª�� GHYHQX� LPPDWpULHO�� PDLV�
QpDQPRLQV�WRXMRXUV�©�GDQV�OH�FRPPHUFH�ª� 
2U�� OHV� FRQQDLVVDQFHV� DUFKpRORJLTXHV�
UpYqOHQW� TXH� OH� FRQFHSW� PRQpWDLUH� D� pWp�
LQYHQWp�� QRQ� SDV� SRXU� UHPSODFHU� OH� WURF�
�FRPPH� FHOD� HVW� IDOODFLHXVHPHQW�
WUDGLWLRQQHOOHPHQW� HQVHLJQp� GHSXLV� OHV�
/XPLqUHV� DILQ�GH� OH� UHQGUH� LQGpSHQGDQW�GX�
SRXYRLU� SROLWLTXH�� PDLV� SRXU� VHUYLU� j�
IOXLGLILHU�HW� VLPSOLILHU� OHV�pFKDQJHV�� ,O� V¶DJLW�
ELHQ� G¶XQ� ©� FRQFHSW� ª�� HW� QRQ� G¶XQ� ©� ELHQ�
PDWpULHO�ª��TXL�D�pWp�FRQoX�GDQV�O¶REMHFWLI�GH�
IDFLOLWHU�OHV�pFKDQJHV�pFRQRPLTXHV� 
/D� PRQQDLH� HVW� GRQF�� SDU� HVVHQFH�� XQ�
© VHUYLFH� SXEOLF� ª� GH� IDFLOLWDWLRQ� GHV�
pFKDQJHV�� -XULGLTXHPHQW� SDUODQW�� OD�
PRQQDLH� FRUUHVSRQG� DX� FRQFHSW� ©�
G¶LQVWLWXWLRQ� ª�� VD� QDWXUH� pWDQW�
pPLQHPPHQW�� HW� SDU� HVVHQFH�� SROLWLTXH��
(QFRUH�IDXW-LO�SUpFLVHU�TXH�QRXV�HPSOR\RQV�

OH� WHUPH� ©� SROLWLTXH� ª� GDQV� VRQ� VHQV�
VpPDQWLTXH� UpHO�� F¶HVW-j-GLUH� GDQV� OH� VHQV�
LQLWLDO�R��OD�©�SROLWLTXH�ª�HVW�© O¶RUJDQLVDWLRQ�
GH�OD�YLH�GH�OD�&LWp�ª� 
/D� PRQQDLH� HVW�� SDU� HVVHQFH�� XQ� VHUYLFH�
UHQGX� j� OD� FROOHFWLYLWp� SDU� FHX[� TXL�
FRQWU{OHQW� HW� GLULJHQW� ODGLWH� FROOHFWLYLWp�� HQ�
DXFXQ�FDV�XQ�©�ELHQ�ª�GDQV�OH�FRPPHUFH� 
2U�� LO� UpVXOWH� GH� OD� FRQFHSWLRQ� SXUHPHQW�
PDWpULDOLVWH� GH� OD� PRQQDLH� TXL� SUpYDXW�
GHSXLV�� D� PLQLPD�� OH� 0R\HQ-ÆJH�� TXH� OD�
PRQQDLH��HQ� WDQW�TXH�©�UpVHUYH�GH�YDOHXU�ª�
HVW� DVVLPLOpH� j� XQ� ©� ELHQ� ª� GDQV� OH�
FRPPHUFH�� &H� ELHQ��PDWpULHO� GX� WHPSV� GHV�
FKDQJHXUV�� HVW� DXMRXUG¶KXL�� QRWDPPHQW� HQ�
UDLVRQ�GHV� EHVRLQV� OLpV� j� O¶DYqQHPHQW�G¶XQH�
©� PRQQDLH� PRQGLDOH� ª�� GHYHQX� WRWDOHPHQW�
LPPDWpULHO� �� LO� Q¶HVW� UHVWH�SDV�PRLQV� TXH� OD�
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PRQQDLH�V¶DQDO\VH�HQFRUH�DXMRXUG¶KXL�HQ�XQ�
©� ELHQ� ª�� XQH� ©� PDUFKDQGLVH�
GpPDWpULDOLVpH ª��VLF��� VXMHW�GH� WUDQVDFWLRQV�
FRPPHUFLDOHV� 
&HWWH� PpVLQWHUSUpWDWLRQ� GH� OD� PRQQDLH��
FRQoXH� FRPPH� XQ� ELHQ� PDWpULHO� HW� QRQ�
FRPPH� XQ� VHUYLFH� SXEOLF�� UpVXOWH�� SRXU�
SDUWLH�� GX� IDLW� TXH�� WUDGLWLRQQHOOHPHQW� �TXL�
Q¶HVW� SDV� V\QRQ\PH� G¶LQLWLDOHPHQW�� OHV�
PpWDX[� SUpFLHX[� �RU� HW� DUJHQW�� RQW� pWp�
XWLOLVpV� SDU� OHV� RUIqYUHV-FKDQJHXUV� GX�
0R\HQ-ÆJH� SRXU� IRUPXOHU�� PDWpULDOLVHU�� OH�
FRQFHSW�PRQpWDLUH���O¶RU�HW�O¶DUJHQW�RQW�pWp�OH�
©�YHFWHXU�PDWpULHO�ª�GX�FRQFHSW�PRQpWDLUH��
)RQGDPHQWDOHPHQW� HW� FRQFHSWXHOOHPHQW�� OH�
YHFWHXU�XWLOLVp�SRXU�IDLUH�FLUFXOHU�OD�PRQQDLH�
�TXH�FH�YHFWHXU�VRLW�PDWpULHO�RX�LPPDWpULHO��
HVW� O¶XQH� GHV� FRPSRVDQWHV� GX� FRQFHSW�
PRQpWDLUH� �� OD� PRQQDLH�� HQ� WDQW�
TX¶LQVWLWXWLRQ� FKDUJpH� G¶XQ� VHUYLFH� SXEOLF��
Q¶HVW�SDV�UpGXFWLEOH�j�VRQ�YHFWHXU�PDWpULHO� 
8OWpULHXUHPHQW�� GDQV� OH� FDGUH� GX� FRQIOLW�
HQWUH� QRPLQDOLVWHV� HW� UpDOLVWHV�� HW� SRXU�
UpGXLUH� OH� SRXYRLU� SROLWLTXH� GHV� SULQFHV�� OD�
SDSDXWp� D� SULV� OH� SDUWL� QRPLQDOLVWH� GH�
FRQVLGpUHU�TXH�OD�YDOHXU�GH�OD�PRQQDLH�pWDLW�
UpGXLWH� j� OD� YDOHXU� GX� SRLGV� GH� PpWDO�
SUpFLHX[�TXL�OD�FRPSRVDLW���LO�V¶DJLVVDLW�DORUV�
GH� QLHU� OD� YDOHXU� VXSSOpPHQWDLUH� GH� OD�
PRQQDLH� UpVXOWDQW� GX� SRXYRLU� H[RUELWDQW�
TX¶LO� LPSOLTXH� SRXU� VRQ� pPHWWHXU�� DSSHOp�
GURLW� GH� VHLJQHXULDJH�� &HWWH� SULVH� GH�
SRVLWLRQ� D� DOLPHQWp�� VXU� OH� ORQJ� WHUPH�� XQH�
FRQFHSWLRQ� VWULFWHPHQW� PDWpULDOLVWH� GX�
FRQFHSW�PRQpWDLUH� 
'H�ILO�HQ�DLJXLOOH�� LO�HVW�GHYHQX�GH�QRWRULpWp�
SXEOLTXH� TXH� OD� ©� PRQQDLH� ª� pWDLW� XQH� ©�
UpVHUYH�GH�YDOHXU�ª��(Q�WDQW�TXH�©�UpVHUYH�GH�
YDOHXU� ª�� OD� PRQQDLH� DFTXLHUW� GqV� ORUV� XQ�
VWDWXW� GH� ©� ELHQ� ª� �©� PDUFKDQGLVH� ª���
VXVFHSWLEOH� G¶rWUH� DFKHWp� HW� YHQGX� VXU� XQ�
PDUFKp��/D�PRQQDLH�SHXW�GRQF� IDLUH� O¶REMHW�
GH� WUDQVDFWLRQV� FRPPHUFLDOHV� �� HOOH� VH�
WURXYH� DXMRXUG¶KXL� VXU� OHV�PDUFKpV� HQ� WDQW�
TXH�©�GHYLVH�ª��4XL�GLW�©�VXU�OH�PDUFKp�ª�GLW�
DXVVL�� SDU� YRLH� GH� FRQVpTXHQFH�� j� OD� IRLV�
VRXPLVH� j� ©� VSpFXODWLRQ� ª� HW� j�
DFFDSDUHPHQW� 
/¶DFFDSDUHPHQW� GH� O¶RU� HW� GH� O¶DUJHQW� D� pWp�
SUpFLVpPHQW� OD� WHFKQLTXH� XWLOLVpH� SDU� OHV�
FKDQJHXUV� GX� 0R\HQ-ÆJH� SRXU� SUHQGUH� OH�
FRQWU{OH�PRQpWDLUH��&H�FRQWU{OH�PRQpWDLUH�D�

HQWUDvQp� OH� FRQWU{OH� GX� SKpQRPqQH�
pFRQRPLTXH� SXLV� SROLWLTXH� GHV� eWDWV� �� LO�
SHUPHWWUD�ELHQW{W� OD�GLVSDULWLRQ�GX�FRQFHSW�
G¶eWDW�� GX� SKpQRPqQH� SROLWLTXH� HW��
ILQDOHPHQW��GH�OD�FLYLOLVDWLRQ� 

(Q� FRQFOXVLRQ�� LO� IDXW� LQVLVWHU� VXU� OH�
SKpQRPqQH� VXLYDQW� �� XQH� PRQQDLH�
GpPDWpULDOLVpH� VRXV� IRUPH� ©� G¶LQVWLWXWLRQ� ª�
FKDUJpH� G¶XQ� VHUYLFH� SXEOLF�� SROLWLTXHPHQW�
G�PHQW� FRQWU{Op�� QH� SRVHUDLW� DXFXQ�
SUREOqPH��(Q�G¶DXWUHV�WHUPHV��FH�Q¶HVW�SDV�OD�
IRUPH�� PDWpULHOOH� RX� LPPDWpULHOOH�� GH� OD�
PRQQDLH� TXL� SRVH� SUREOqPHV� PDLV� ELHQ� OH�
IRQG� GH� VD� GpILQLWLRQ�� TXL� DXWRULVH� RX� QRQ�
VRQ�FRQWU{OH�SDU�GHV�LQWpUrWV�SULYpV� 
 
/(� 352%/Ê0(� 32/,7,48(�
)21'$0(17$/� 326e� 3$5�
/¶$&78(//(� &21&(37,21�
021e7$,5( 
 
/D� IRQFWLRQ� FRQVLVWDQW� j� ©� IDFLOLWHU� OHV�
pFKDQJHV�ª�GH� OD�PRQQDLH�HVW� OH� IRQGHPHQW�
GH� VRQ� H[LVWHQFH�� VD� UDLVRQ� G¶rWUH� LQLWLDOH��
&HWWH� IRQFWLRQ�� pPLQHPPHQW� VRFLDOH�� GH� OD�
PRQQDLH� HVW� UHSUpVHQWpH� SDU� OH� IDLW� TX¶HOOH�
HVW�XQH�©�XQLWp�GH�PHVXUH�ª��DXWUHPHQW�GLW�©�
XQH� QRUPH� VRFLDOH� ª�� 2U�� OD� FDUDFWpULVWLTXH�
GH�©� UpVHUYH� GH� YDOHXU� ª� GH� OD�PRQQDLH� HVW�
HQ� RSSRVLWLRQ� GLUHFWH� DYHF� VD� IRQFWLRQ�
VRFLDOH� FRQVLVWDQW� j� IDFLOLWHU�� HW� SDU� YRLH� GH�
FRQVpTXHQFH�j�GpYHORSSHU��OHV�pFKDQJHV� 
8Q�©�ELHQ�ª�TXL�HVW�REMHW�GH�VSpFXODWLRQ�RX�
G¶DFFDSDUHPHQW� QH� FLUFXOH� SDV�� RX� FLUFXOH�
PDO�� /¶REMHFWLI� GHV� DFFDSDUHXUV� HVW� GH�
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UDUpILHU�OD�GHPDQGH�DILQ�GH�IDLUH�DXJPHQWHU�
DUWLILFLHOOHPHQW�OHV�SUL[�GX�ELHQ�HQ�TXHVWLRQ��
HQ� O¶RFFXUUHQFH� OD� ©� PRQQDLH� ª�� 6L� OD�
PRQQDLH� HVW� DFFDSDUpH�� HOOH� GHYLHQW� GRQF�©�
UDUH� ª� HW� QH� SHUPHW�� GH� IDoRQ� PpFDQLTXH��
SDV� G¶rWUH� XWLOLVpH� GDQV� WRXV� OHV� pFKDQJHV��
&HWWH�YpULWp�HVW�G¶DXWDQW�SOXV�FULWLTXH�TXH�OH�
QLYHDX�GHV�EHVRLQV�G¶pFKDQJHV�G¶XQH�VRFLpWp�
GpWHUPLQpH�HVW�pOHYp� 
/D� VSpFXODWLRQ� VXU� OD� PRQQDLH� D� SRXU�
REMHFWLI� GH� PRGLILHU� DUWLILFLHOOHPHQW� OHV�
FRXUV� GH� OD� GHYLVH� HQ� TXHVWLRQ�� VRLW� j� OD�
KDXVVH� VRLW� j� OD� EDLVVH�� GDQV� O¶REMHFWLI�
G¶REWHQLU� XQ� DIIDLEOLVVHPHQW� SROLWLTXH� GH�
O¶eWDW� YLVp� SDU� OD� PDQ°XYUH�� ,FL� HQFRUH�� LO�
Q¶HVW�SDV�TXHVWLRQ�G¶DPpOLRUHU�OD�IOXLGLWp�GHV�
pFKDQJHV�PDLV�G¶XWLOLVHU�OD�PRQQDLH�FRPPH�
XQH� DUPH� SRXU� DIIDLEOLU� OH� SKpQRPqQH�
SROLWLTXH� 
8QH�PRQQDLH�TXL�IDLW�O¶REMHW�G¶DFFDSDUHPHQW�
RX� GH� VSpFXODWLRQ� Q¶HVW� SOXV� HQ� PHVXUH� GH�
UHPSOLU� OH� U{OH� GH� IDFLOLWDWLRQ� GHV� pFKDQJHV�
SRXU� OHTXHO� HOOH� DYDLW� SUpFLVpPHQW� pWp�
FRQoXH� TXL� HVW� VD� UDLVRQ� G¶rWUH� HW� TXL�
FRUUHVSRQG� j� VRQ� FDUDFWqUH� ©� G¶XQLWp� GH�
PHVXUH�ª� 
$XWUHPHQW� H[SULPp�� OD� PRQQDLH� FRQoXH�
FRPPH�XQH�©� UpVHUYH�GH� YDOHXU�ª� UHYLHQW� j�
SULYDWLVHU�OH�FRQFHSW�PRQpWDLUH��TXL�GHYLHQW�
©� SURSULpWp� GHV� DFFDSDUHXUV� HW� GHV�
VSpFXODWHXUV� ª�� FH� TXL� D� SRXU� HIIHW�
PpFDQLTXH� GH� UHWLUHU� j� OD� PRQQDLH� VD�
IRQFWLRQ� SULPRUGLDOH� GH� ©� VHUYLFH� SXEOLF� ª��
/D� PRQQDLH� GHYLHQW� HQ� FRQVpTXHQFH� XQ�
PR\HQ�SROLWLTXH�G¶DFWLRQ�DX�SURILW�G¶LQWpUrWV�
FDWpJRULHOV� GH� QDWXUH� SULYpH�� 'H� ©� VHUYLFH�
SXEOLF� ª�� OD� PRQQDLH� VH� WUDQVIRUPH� HQ� ©�
VHUYLFH�SULYp�ª�j�GHV�ILQV�GH�SULVH�GH�SRXYRLU�
SROLWLTXH�� /H� FRQFHSW� ©� SROLWLTXH�ª�SHUGDQW�
OXL-PrPH� DX� SDVVDJH� VRQ� VHQV� HW� VD� UDLVRQ�
G¶rWUH� SXLVTX¶LO� Q¶HVW� SOXV� DX� VHUYLFH� GX�
GpYHORSSHPHQW� HW� GH� O¶RUJDQLVDWLRQ� G¶XQH�
FROOHFWLYLWp� GpWHUPLQpH�� 2Q� FRPSUHQG� DLQVL�
FRPPHQW�OD�PRQQDLH�HVW�GHYHQXH�XQ�VLPSOH�
LQVWUXPHQW� GH� SULVH� GH� SRXYRLU� SROLWLTXH�
DX[� PDLQV� GHV� EDQTXLHUV�� 2Q� FRPSUHQG�
DXVVL� FRPPHQW�� SDU� OH� ELDLV� GX� FRQWU{OH�
PRQpWDLUH�� OH� ©� IDLW� SROLWLTXH� ª� D� SHUGX� VD�
VRXYHUDLQHWp�SRXU�rWUH�LQWpJUDOHPHQW�PLV�DX�
VHUYLFH�GX�©�IDLW�pFRQRPLTXH�ª� 
3RXU� UpVXPHU� �� OHV� GHX[� FDUDFWpULVWLTXHV�
MXULGLTXHV�GH�OD�PRQQDLH�VRQW�LQFRPSDWLEOHV�

HQWUH� HOOHV�� DORUV� TXH� OD� VHFRQGH�
FDUDFWpULVWLTXH��©�UpVHUYH�GH�YDOHXU�ª��D�SULV�
OH�SDV�VXU�OD�SUHPLqUH��©�XQLWp�GH�PHVXUH�ª���
LO� HQ� UpVXOWH� TXH� OD� PRQQDLH� QH� SHXW�
VWUXFWXUHOOHPHQW� SOXV� UHPSOLU� OH� U{OH� GH� ©�
IDFLOLWDWLRQ� GHV� pFKDQJHV� ª� SRXU� OHTXHO� HOOH�
DYDLW� SUpFLVpPHQW� pWp� FRQoXH�� /D� IRQFWLRQ�
PRQpWDLUH� D� pWp�� SRXU� OH� SOXV� JUDQG�
SUpMXGLFH� GHV� SHXSOHV�� GpWRXUQpH� HW�
SULYDWLVpH� 
 
/(� &$6� 3$57,&8/,(5� '(6�
&5<3720211$,(6 
 
/HV� FU\SWRPRQQDLHV� VRQW�� SDU� FRQVWUXFWLRQ��
FRQoXHV�FRPPH�GHV�©�UpVHUYHV�GH�YDOHXU�ª���
OD� YDOHXU�G¶XQH� FU\SWRPRQQDLH� HVW� FHOOH� TXL�
VHUD�GLVFUpWLRQQDLUHPHQW�DFFRUGpH�DX�SURMHW�
pFRQRPLTXH�VRXV-MDFHQW�SDU�OHV�SHUVRQQHV�j�
O¶LQLWLDWLYH� GH� O¶pPLVVLRQ� GH� OD�
FU\SWRPRQQDLH��OHV�IDPHXVHV�©�,&2���ª��� 

8Q� SHX� j� OD� IDoRQ� GHV� DFWLRQV� GH� VRFLpWpV�
FRPPHUFLDOHV�� FHWWH� YDOHXU� YDULHUD� GDQV� OH�
WHPSV� DX� JUp� GH� O¶RIIUH� HW� GH� OD� GHPDQGH�
�YRLU�� j� WLWUH� G¶H[HPSOH� OH� GpYHORSSHPHQW�
H[SRQHQWLHO� GH� OD� YDOHXU� GX� %LWFRLQ� GHSXLV�
VRQ� DSSDULWLRQ� DLQVL� TXH� VHV� ODUJHV�
IOXFWXDWLRQV� GHSXLV��� /HV� FU\SWRPRQQDLHV�
RQW� OHXUV� SODWHIRUPHV� GH� PDUFKp� VXU�
OHVTXHOOHV� HOOHV� SHXYHQW� OLEUHPHQW� V¶DFKHWHU�
HW�VH�UHYHQGUH� 
2U�� HQ� O¶pWDW� DFWXHO� GHV� FKRVHV�� LO� H[LVWH�
PDOKHXUHXVHPHQW�GHV�DFWHXUV�pFRQRPLTXHV�
GRPLQDQWV� TXL� LQWHUYLHQQHQW�� GH� IDoRQ�
DFWLYH�� VXU� WRXW� W\SH� GH� PDUFKpV�
�QRWDPPHQW�FHOXL�GHV�GHYLVHV���SRXU�IDXVVHU�
DUWLILFLHOOHPHQW�� OD� YDOHXU� GHV� ELHQV�� HQ�
O¶RFFXUUHQFH� FHOOH� GHV� PRQQDLHV� HW�
FU\SWRPRQQDLHV�� 3DU� OH� ELDLV� GH� OHXUV�
SUDWLTXHV�� pYHQWXHOOHPHQW� FRQFHUWpHV�� FHV�
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DFWHXUV� IDXVVHQW� OHV� PDUFKpV� �� OHVTXHOV� QH�
VRQW�DEVROXPHQW�SOXV�OLEUHV��3RXU�PpPRLUH��
UDSSHORQV� O¶LQWHUYHQWLRQ�� HQ� VHSWHPEUH�
������GH�*HRUJHV�6RURV�SRXU�IDLUH�WRPEHU�OD�
YDOHXU� GH� OD� OLYUH� VWHUOLQJ��� SHQVRQV�
pJDOHPHQW�j�OD�©�FULVH�DVLDWLTXH�ª�GH������� 
3OXV� UpFHPPHQW�� UDSSHORQV� OD� UDLVRQ�
LQLWLDOH��GpEXW�������GH�OD�©�FULVH�*UHFTXH�ª��
WUqV�H[SOLFLWHPHQW�GpFULWH�SDU�0\UHW�=DNL��
FRPPH�D\DQW�GpEXWp�SDU�XQH�FRQMRQFWLRQ�GH�
PDXYDLVHV� QRXYHOOHV� SURSDJpHV� SDU� GHV�
DJHQFHV� GH� QRWDWLRQ� VXLYLHV� GH� O¶DFWLRQ�
FRQFHUWpH� GH� FLQT�+HGJH� )XQGV�� GRQW� FHOXL�

GX�IDPHX[�6RURV� 
$LQVL�� HQ� PDWLqUH� GH� FU\SWRPRQQDLHV� QRXV�
FXPXORQV�OHV�DOpDV�pFRQRPLTXHV�� 
 

���¬ O¶DOpD�UpVXOWDQW�GH�OD�SHUWLQHQFH�GH�
OD�YDORULVDWLRQ�LQLWLDOH�GH�OD�PRQQDLH�HQ�
IRQFWLRQ� GX� SURMHW� pFRQRPLTXH� VRXV-
MDFHQW� D\DQW� MXVWLILp�
© O¶,&2 ª� �O¶pPLVVLRQ� GH�
FU\SWRPRQQDLH���V¶DMRXWH 
��� /¶DOpD� OLp� DX� ULVTXH� GH� VSpFXODWLRQ�
VXU�OHV�PDUFKpV� 
 

6¶DJLVVDQW�GH�FU\SWRPRQQDLHV��QRXV�VRPPHV�
DX�VXUSOXV�GDQV�XQ�FDGUH�WRWDOHPHQW�YLUWXHO��
OLp� j� OD� FDSDFLWp� GHV� SODFHV� GH� PDUFKpV� RX�
GHV� IRQGV� j� GpIHQGUH� WHFKQLTXHPHQW� OHXU�
RXWLO�FRQWUH�GHV�KDFNHUV��SLUDWHV�RX�FRUVDLUHV�
LQIRUPDWLTXHV�VHORQ� OHV�FDV��$LQVL��FHUWDLQHV�
SODFHV� GH� PDUFKpV� HW� FHUWDLQV� IRQGV�
G¶LQYHVWLVVHPHQWV� HQ� FU\SWRPRQQDLHV� RQW�
G¶RUHV� HW� GpMj� G�� IHUPHU� SRXU� YRO�� HW�
SLUDWDJH�HQ�OLJQH��� 
%LHQ� TXH� FHWWH� UHPDUTXH� QH� VRLW� SDV�
GLULPDQWH����OH�YRO�GH�SLqFHV�HW�ELOOHWV�H[LVWDLW�
pJDOHPHQW��� LO� IDXW� pYLGHPPHQW� SUHQGUH� HQ�
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FRPSWH� OH� ULVTXH� WHFKQRORJLTXH� OLp� j� OD�
GpPDWpULDOLVDWLRQ��$ORUV�TXH��GDQV�OH�FDV�GHV�
PRQQDLHV� WUDGLWLRQQHOOHV�� OD� YLFWLPH� GX� YRO�
GLVSRVDLW� GH� PR\HQV� SHUVRQQHOV�� SOXV� RX�
PRLQV� HIILFDFH�� SRXU� VH� SUpPXQLU� FRQWUH� FH�
W\SH�GH�GpOLW��O¶XWLOLVDWLRQ�GH�FU\SWRPRQQDLHV�
D� SRXU� FRQVpTXHQFH� GH� GpSDUWLU� VHV�
XWLOLVDWHXUV�GH�WRXWH�FDSDFLWp�LQGLYLGXHOOH�GH�
SUpYHQWLRQ�G¶XQ�WHO�GpOLW� 
/D� GpPDWpULDOLVDWLRQ� D� SRXU� HIIHW� GH�
GpSRVVpGHU�OHV�LQGLYLGXV�GH�WRXW�SRXYRLU�GH�
FRQWU{OH�HIIHFWLI�VXU�OHXUV�DYRLUV�PRQpWDLUHV� 
 
',))e5(1&(� (175(�
&5<3720211$,(� '¶e7$7� (7�
&5<3720211$,(� 35,9e(� �� /$�
48(67,21� )21'$0(17$/(� '(� /$�
*$5$17,(�38%/,48( 
 
/RUVTXH� O¶RQ� pYRTXH� OD� TXHVWLRQ� GHV�
FU\SWRPRQQDLHV�� LO� FRQYLHQW� GH� ELHQ�
GLVWLQJXHU� GHX[� FDV� GH� ILJXUH�� SDU� QDWXUH�
WUqV� GLIIpUHQWV� �� XQH� FU\SWRPRQQDLH� G¶eWDW�
QH�SRVH�� IRQGDPHQWDOHPHQW��SDV� OHV�PrPHV�
SUREOqPHV� TX¶XQH� FU\SWRPRQQDLH� SULYpH��
/HV� GHX[� IRUPHV� GH� FU\SWRPRQQDLHV� VRQW�
QpDQPRLQV� H[WUrPHPHQW� SUpRFFXSDQWHV� GX�
SRLQW� GH� YXH� GH� OD� OLEHUWp� SROLWLTXH� GHV�
LQGLYLGXV�HW�GHV�SHXSOHV� 
 
'e),1,7,21� (7� $1$/<6(� '(� /$�
&5<3720211$,(�'¶e7$7 
 
/HV� FU\SWRPRQQDLHV� G¶eWDW� VRQW� HQ� UpDOLWp�
GHV� PRQQDLHV� SXEOLTXHV� VRXV� IRUPH�
GpPDWpULDOLVpH�� /D� GLIIpUHQFH� IRQGDPHQWDOH�
HQWUH� XQH� DFWXHOOH�PRQQDLH� pWDWLTXH� HW� XQH�
FU\SWRPRQQDLH� G¶eWDW� HVW� OH� YHFWHXU��
WRWDOHPHQW� GpPDWpULDOLVp�� XWLOLVp� SRXU� OD�
PLVH� HQ� IRQFWLRQ� HW� OD� FLUFXODWLRQ� GH� OD�
VHFRQGH��FU\SWRPRQQDLH�G¶eWDW�� 
5DSSHORQV� TX¶DXMRXUG¶KXL� OD� FUpDWLRQ� HW� OD�
FLUFXODWLRQ�PRQpWDLUH��PRQQDLH�pWDWLTXH��VH�
IRQW� VRXV� GHX[� IRUPHV�� GLVWLQFWHV� PDLV�
FXPXODWLYHV�� 
 

��� 8QH� FLUFXODWLRQ� SDUWLHOOHPHQW�
PDWpULHOOH� SDU� pFKDQJH� GH� SLqFHV� RX�
ELOOHWV��PRQQDLH�ILGXFLDLUH���/¶pPLVVLRQ�
GH� PRQQDLH� ILGXFLDLUH�� TXL� IDLW� O¶REMHW�
G¶XQH� FUpDWLRQ� SK\VLTXH�� HVW� UpDOLVpH�
SDU� OD� EDQTXH� FHQWUDOH� HOOH-PrPH��

&RQFHUQDQW�OD�FLUFXODWLRQ�XOWpULHXUH�GH�
FHWWH� PRQQDLH� IRUPDOLVpH� VRXV� IRUPH�
GH�SLqFHV�HW�ELOOHWV��HOOH�SHXW�pJDOHPHQW�
VH� IDLUH�� ORUVTX¶HOOH� Q¶HVW� SDV� VWRFNpH�
VXU� GHV� FRPSWHV�� GH� IDoRQ� PDWpULHOOH�
SDU�XQ�WUDQVIHUW�GH�PDLQV�HQ�PDLQV�GHV�
SLqFHV�HW�GHV�ELOOHWV� 
���8QH�FLUFXODWLRQ��SRXU�XQH� WUqV� ODUJH�
SDUW�� GpPDWpULDOLVpH� �PRQQDLH�
VFULSWXUDOH��� HIIHFWXpH� SDU� XQ� VLPSOH�
MHX� G¶pFULWXUH� FRPSWDEOH�� ,O� IDXW� LFL�
SUpFLVHU�TX¶HQ�GHKRUV�GH�OD�TXHVWLRQ�GH�
OD� FUpDWLRQ� PRQpWDLUH�� PDWpULHOOH�
�PRQQDLH� ILGXFLDLUH�� RX� LPPDWpULHOOH�
�PRQQDLH� VFULSWXUDOH��� OHV� IRQGV�
GpWHQXV�SDU�OHV�SDUWLFXOLHUV�FLUFXOHQW�GH�
IDoRQ� WUqV� ODUJHPHQW� GpPDWpULDOLVpH�
SDU�OH�VLPSOH�MHX�G¶XQH�GRXEOH�pFULWXUH�
FRPSWDEOH� �DFWLI-SDVVLI��� ,O� HQ� HVW� DLQVL�
GHSXLV�TXH�OHV�eWDWV�RQW�LPSRVp�j�OHXUV�
UHVVRUWLVVDQWV� OHV� UqJOHV� GX� MHX� SRVpHV�
SDU� OHV� EDQTXLHUV� HQ� LPSRVDQW� TXH� OHV�
SDLHPHQWV� VRLHQW� pPLV� VXU� XQ� FRPSWH�
HQ� EDQTXH� j� SDUWLU� G¶XQH� FHUWDLQH�
VRPPH� �GRQW� OH� PRQWDQW� OLPLWH� HVW�
KLVWRULTXHPHQW� WRXMRXUV� UHYX� j� OD�
EDLVVH�� 
8QH� DXWUH� GLIIpUHQFH� HQWUH� PRQQDLH�
pWDWLTXH� HW� FU\SWRPRQQDLH� G¶eWDW� VH�
VLWXH�GDQV�OD�JDUDQWLH�GH�FRQILGHQWLDOLWp�
GHV� GRQQpHV� GpPDWpULDOLVpHV� SULYpHV�
LQFOXVHV� GDQV� OHV� FKDvQHV� GH� EORFV�
�EORFNFKDLQV�� 
 

,O� FRQYLHQW� LFL� GH� SUpFLVHU� TXH� QRXV�
Q¶pYRTXRQV��j�FH�VWDGH�GH�OD�GLVFXVVLRQ��TXH�
OD� FLUFXODWLRQ�PRQpWDLUH� VWULFWR� VHQVX��QRXV�
QH� SDUORQV� QL� GX� SUREOqPH� GH� OD� FUpDWLRQ�
PRQpWDLUH�� QL� GHV� ELHQV� PDWpULHOV� RX�
LPPDWpULHOV�TXL�JDUDQWLVVHQW�OD�YDOHXU�G¶XQH�
PRQQDLH� RX� G¶XQH� FU\SWRPRQQDLH� F¶HVW-j-
GLUH� OHV� pOpPHQWV� VXU� OHVTXHOV� ODGLWH�
PRQQDLH�HVW�DGRVVpH� 
1RXV�pYRTXRQV� LFL� OH� VHXO� VXMHW�GH� OD� IRUPH�
GH� OD� FLUFXODWLRQ� PRQpWDLUH� �SDUWLHOOHPHQW�
PDWpULHOOH� G¶XQ� F{Wp�� WRWDOHPHQW�
LPPDWpULHOOH� GH� O¶DXWUH�� TXL� GLIIpUHQFLH� OD�
IRUPH� PRQpWDLUH� DFWXHOOH� G¶XQH�
FU\SWRPRQQDLH� 
/¶DFWXHOOH� PRQQDLH� FLUFXOH� VRXV� IRUPH�
PDWpULHOOH� HW� LPPDWpULHOOH� WDQGLV� TXH� OHV�
FU\SWRPRQQDLHV� QH� SRXUURQW� FLUFXOHU� TXH�
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VRXV� IRUPH� H[FOXVLYHPHQW� GpPDWpULDOLVpH��
2U�� XQH�PRQQDLH� GpPDWpULDOLVpH� SHUPHW� GH�
WUDFHU� OD� TXDVL-LQWpJUDOLWp� GHV� PRXYHPHQWV�
TXL�DIIHFWHQW�OHV�LQGLYLGXV�GRQQHXUV�G¶RUGUH�
HW�FHV�PRXYHPHQWV�VHURQW�WRXV�FROOHFWpV�SDU�
YRLH� pOHFWURQLTXH� �GpPDWpULDOLVpH� HW�
GpFHQWUDOLVpH��� 6DQV� PrPH� pYRTXHU� OD�
TXHVWLRQ� GX� ©� KDFNDJH� ª�� VH� SURILOH� FHOOH��
HVVHQWLHOOH�� GH� OD� PDLQPLVH� pWDWLTXH� VXU�
O¶DIIHFWDWLRQ�FRQFUqWH�GH�OD�PRQQDLH���ULHQ�QH�
JDUDQWLW� OHV� SHUVRQQHV� XWLOLVDWULFHV� G¶XQH�
PRQQDLH� LQWpJUDOHPHQW� GpPDWpULDOLVpH�
FRQWUH� GHV� DFWHV� IUDXGXOHX[� HW� PDO�
LQWHQWLRQQpHV� G¶XQ� eWDW� DX[� PDLQV� GHV�
SULQFLSDX[�SURSULpWDLUHV�GH�FDSLWDX[� 
'HUULqUH� OD� GpPDWpULDOLVDWLRQ� PRQpWDLUH�
IRUFpH� VH� WURXYH� OD� TXHVWLRQ� GH� OD� OLEHUWp�
LQGLYLGXHOOH� HW� GH� OD� GpIHQVH� GHV�
UHVVRUWLVVDQWV� FRQWUH� GHV� DXWRULWpV�
SROLWLTXHV�GLFWDWRULDOHV� 
 
/$� ',))e5(1&(� )21'$0(17$/(�
(175(� &5<3720211$,(� 35,9e(�
(7� &5<3720211$,(� '¶e7$7� ��
/¶$'266(0(17�e&2120,48( 
 
'X�SRLQW� GH� YXH�GH� OD� JDUDQWLH� VXU� ODTXHOOH�
UHSRVH� OD� PRQQDLH�� OHV� FU\SWRPRQQDLHV�
G¶eWDW� V¶RSSRVHQW� GH� IDoRQ� UDGLFDOH� DX[�
FU\SWRPRQQDLHV� SULYpHV� TXL�� WRXW� HQ�
V¶DGUHVVDQW�j�WRXW�W\SH�G¶XWLOLVDWHXU��QH�VRQW�
LVVXHV� TXH� GH� VLPSOHV� LQLWLDWLYHV� SULYpHV� HW�
QRQ�GX�©�SULQFLSH�SROLWLTXH�ª�IRUPDOLVp�VRXV�

IRUPH�G¶eWDW� 
'H� FH� SRLQW� GH� YXH�� XQH� FU\SWRPRQQDLH�
SULYpH� Q¶HVW� pFRQRPLTXHPHQW� DGRVVpH� TX¶j�
GHX[� FKRVHV� H[WUrPHPHQW� YRODWLOHV� HW�
ODELOHV�� 
 

��� /H� SURMHW� pFRQRPLTXH� VRXV-MDFHQW�
TXL� MXVWLILH� OD� FUpDWLRQ� PRQpWDLUH� �VXU�
OHTXHO� UHSRVH� OD� FUpDWLRQ� PRQpWDLUH��
HW�� 
���/HV�DOpDV�GH�O¶RIIUH�HW�GH�OD�GHPDQGH�
GH� ODGLWH� PRQQDLH�� ODTXHOOH� HVW�� SDU�
HVVHQFH��VRXPLVH�j�VSpFXODWLRQ� 
 

3DU� DLOOHXUV�� VL� XQH� FU\SWRPRQQDLH� G¶eWDW�
V¶DSSDUHQWH�UpHOOHPHQW�j�XQH�PRQQDLH�GDQV�
OH� VHQV� R�� LO� V¶DJLW� G¶XQ� VLJQH� PRQpWDLUH�
FRQYHQWLRQQHOOHPHQW�XWLOLVp�VXU� OH� WHUULWRLUH�
G¶XQ�eWDW�HW�LPSRVp�SDU�XQ�SRXYRLU�pWDWLTXH��
LO�Q¶HQ�YD�SDV�GH�PrPH�GHV�FU\SWRPRQQDLHV�
SULYpHV� 
,O� FRQYLHQW� LFL� GH� IDLUH� XQH� LQFLVH� DILQ� GH�
UDSSHOHU�XQ�SKpQRPqQH�HVVHQWLHO���HQ�UDLVRQ�
GH�O¶DSSURSULDWLRQ�GX�SKpQRPqQH�PRQpWDLUH�
SDU� OHV� EDQTXLHUV-FRPPHUoDQWV�� O¶eWDW� HVW�
DXMRXUG¶KXL� WUqV� ODUJHPHQW� GHYHQX� XQH�
FRTXLOOH� YLGH�� XQ� VLPSOH� SRXYRLU� DSSDUHQW�
FKDUJp� GH� OD� PLVH� HQ� °XYUH� GHV� LQWpUrWV�
FDWpJRULHOV� SULYpV� GHV� SULQFLSDX[�
SURSULpWDLUHV� GH� FDSLWDX[�� 1pDQPRLQV�� HW�
PDOJUp� WRXW�� WDQW� TXH� OD� FDVWH� pFRQRPLTXH�
GRPLQDQWH� Q¶D� SDV� YDLQFX� WRXV� OHV�
FRQWUHSRXYRLUV� HW� REWHQX� OH� SRXYRLU�
SROLWLTXH� RIILFLHO� HW� LQWHUQDWLRQDO� WRWDO�� HOOH�
FRQWLQXH� j� VH� FDFKHU� GHUULqUH� OD� ILFWLRQ�
MXULGLTXH� pWDWLTXH�� 'DQV� FH� FRQWH[WH�� O¶eWDW�
FRQVHUYH��YLV-j-YLV�GH�VHV�UHVVRUWLVVDQWV��XQH�
YDOHXU� V\PEROLTXH� HW� RUJDQLVDWLRQQHOOH�
IRQGDPHQWDOH���LO�UHVWH�FKDUJp�GH�OD�PLVVLRQ�
G¶RUJDQLVHU� OD� ©� YLH� GH� OD� &LWp� ª�� OH�
G\QDPLVPH�GH�VRQ�pFRQRPLH�FRQWLQXDQW�GH�
VHUYLU�GH�JDUDQWLH�j�OD�YDOHXU�GH�VD�PRQQDLH��
8QH�FU\SWRPRQQDLH�G¶eWDW�SHXW�UHSRVHU�VXU�
OHV� PrPHV� IRQGDPHQWDX[� TXH� OHV� DFWXHOOHV�
PRQQDLHV�pWDWLTXHV� ��j� VDYRLU� �� OD�GpWHQWLRQ�
GH�©�FRPPRGLWLHV�ª��PpWDX[�HW�DXWUHV�ELHQV�
SUpFLHX[��PDWLqUHV�SUHPLqUHV��WHUUHV�DUDEOHV�
RX� UDUHV�� SpWUROH�� FKDUERQ�� JD]� HWF���� OH�
G\QDPLVPH� GH� O¶pFRQRPLH� �QRPEUH� HW�
TXDOLWp�GH�O¶pFKDQJH�GH�ELHQV�HW�VHUYLFHV��HW��
HQ�GHUQLHU�UHFRXUV��OD�FUpGLELOLWp�PLOLWDLUH�GH�
O¶eWDW�HQ�TXHVWLRQ� 
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(Q� WHUPHV� GH� JDUDQWLH�� GH� VRXV-MDFHQW�
pFRQRPLTXH�� XQH� FU\SWRPRQQDLH� G¶eWDW� HVW�
GRQF� GH� PrPH� QDWXUH� TXH� OHV� DFWXHOOHV�
PRQQDLHV� pWDWLTXHV�� HOOH� QH� V¶HQ� GLIIpUHQFLH�
SDV� GH� IDoRQ� IRQGDPHQWDOH�� /D� FUpGLELOLWp�
SROLWLTXH�� HW� O¶XWLOLWp� SXEOLTXH� G¶XQH�
FU\SWRPRQQDLH�G¶eWDW��VRQW�ELHQ�VXSpULHXUHV�
j�FHOOHV�G¶XQH�FU\SWRPRQQDLH�SULYpH� 
3DU�DLOOHXUV��XQH�FU\SWRPRQQDLH�G¶eWDW� IDLW��
FRPPH�WRXWH�PRQQDLH�pWDWLTXH�� O¶REMHW�G¶XQ�
FRQVHQVXV� SXEOLF� G¶XWLOLVDWLRQ�� FH� TXL� UHQG�
WUqV� DLVp� VD� FLUFXODWLRQ� VXU� XQ� WHUULWRLUH�
GpWHUPLQp�� (Q� WDQW� TX¶pPHWWHXU� GH� OD�
PRQQDLH� RX� FU\SWRPRQQDLH� SXEOLTXH��
O¶DXWRULWp� SROLWLTXH� D� GRQF� OD� FKDUJH� GH�
JDUDQWLU� OD� VpFXULWp�GH� OD�GpWHQWLRQ�GH�FHWWH�
PRQQDLH� SDU� OHV� SDUWLFXOLHUV�� ,O� V¶DJLW� QRQ�
VHXOHPHQW� GH� JDUDQWLU� OD� VpFXULWp� GH�
O¶pPLVVLRQ� PRQpWDLUH� PDLV� pJDOHPHQW� OD�
VpFXULWp�GH�OD�FLUFXODWLRQ�PRQpWDLUH�IDLWH�DX�
PR\HQ� GH� WUDQVDFWLRQV� �MXULGLTXHPHQW�
TXDOLILpHV� FRPPH� WHOOHV��� /¶eWDW� GRLW� DLQVL�
JDUDQWLU�� HW� VDQFWLRQQHU�� OHV� pYHQWXHOOHV�
SHUWHV� OLpHV� j� GHV� YROV� RX� SLUDWDJHV� GH� OD�
FU\SWRPRQQDLH� G¶eWDW� VXU� GHV� PDUFKpV�
GpPDWpULDOLVpV� �� VXU� OHVTXHOV�� UDSSHORQV-OH��
OHV� XWLOLVDWHXUV� Q¶RQW� DXFXQ� FRQWU{OH�
G¶DXFXQH�VRUWH� 
&H�UDLVRQQHPHQW�QH�YDXW��ELHQ�HQWHQGX��TXH�

WDQW� TXH� OHV� eWDWV� FRQVHUYHQW� XQ�PLQLPXP�
G¶LQGpSHQGDQFH� HW� GH� VHQV� SROLWLTXH� GH�
GpIHQVH�GX�©�ELHQ�FRPPXQ�ª�HW�QH�VRQW�SDV�
GHYHQXV� OHV� VWULFWV� FRPPDQGLWDLUHV� GHV�
SULQFLSDX[� SURSULpWDLUHV� GH� FDSLWDX[� ¬�
GpIDXW��QRXV�DXULRQV�DIIDLUH�j�GHV�eWDWV�TXL�
QH�VRQW�MXULGLTXHPHQW�HW�SROLWLTXHPHQW�TXH�
GHV� FRTXLOOHV� YLGHV� HW� TXL� QH� SHXYHQW�
SHUGXUHU�TX¶HQ� LQVWLWXDQW�XQH�GLFWDWXUH� �DX�
SURILW� GH� OD� PLQRULWp� TXL� D� FDSWp� FH�
SRXYRLU�� �� ULHQ�QH�SHUPHW�G¶DIILUPHU�TXH�GH�
WHOV� eWDWV� JDUDQWLUDLHQW� G¶XQH� TXHOFRQTXH�
IDoRQ� GHV� XWLOLVDWHXUV� G¶XQH� FU\SWRPRQQDLH�
G¶eWDW�VSROLpV��YRORQWDLUHPHQW�RX�QRQ�� 
¬ O¶RSSRVp�� XQH� FU\SWRPRQQDLH� SULYpH�
WURXYH�VRQ�RULJLQH�GDQV�XQH�LQLWLDWLYH�SULYpH�
UHSRVDQW� VXU� XQ� SURMHW� TXHOFRQTXH�� XQ� SHX�
FRPPH� OD� FUpDWLRQ� G¶XQH� HQWUHSULVH� �� ELHQ�
TXH� QH� GLVSRVDQW� SDV� GH� O¶DJUpPHQW�
FRQYHQWLRQQHO� G¶XQ� eWDW�� HOOH� V¶DGUHVVH�
FHSHQGDQW��SDU�HVVHQFH��j�WRXW�SXEOLF��$LQVL��
XQH�FU\SWRPRQQDLH�SULYpH�QH�GLVSRVH�SDV��D�
SULRUL�� GH� OD� FRQILDQFH� LQKpUHQWH� j� XQH�
PRQQDLH� HQ� WDQW� TX¶LQVWUXPHQW� SROLWLTXH��
ODTXHOOH� HVW� DGRVVpH� j� OD� FUpGLELOLWp�
pFRQRPLTXH�HW�SROLWLTXH�G¶XQ�eWDW��/D�YDOHXU�
G¶XQH� FU\SWRPRQQDLH� SULYpH� GpSHQG�
XQLTXHPHQW� GH� OD� YDOHXU� GH� VRQ� SURMHW�
G¶RULJLQH�DLQVL�TXH�GH�OD�YDOHXU�TXH�GHV�WLHUV�
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YRXGURQW� RX� QRQ� OXL� DFFRUGHU� VXU� XQ�
PDUFKp�� ODGLWH� YDOHXU� pWDQW� �RQ� O¶D� YX� SOXV�
KDXW�� VXVFHSWLEOH� GH� YDULHU� G¶XQ�PRPHQW� j�
O¶DXWUH�GDQV�GHV�SURSRUWLRQV�LQFRQQXHV� 
eWDQW� LVVXH� G¶XQH� LQLWLDWLYH� VWULFWHPHQW�
SULYpH�HW�Q¶pWDQW�SDV�REOLJDWRLUH��O¶XWLOLVDWLRQ�
G¶XQH� FU\SWRPRQQDLH� SULYpH� SDU� GHV�
SDUWLFXOLHUV� QH� VDXUDLW� rWUH� QL� JDUDQWLH� SDU�
GHV� IRQGV� SXEOLFV� HQ� FDV� G¶pFKHF� RX� GH� YRO�
pOHFWURQLTXH�� QL� VDQFWLRQQpH� SDU� GHV� UqJOHV�
JpQpUDOHV� 
$XWUHPHQW� GLW�� GDQV� OD� PHVXUH� R�� OD�
FU\SWRPRQQDLH�GH�QDWXUH�SULYpH�QH� IDLW�SDV�
O¶REMHW� G¶XQ� FRQVHQVXV� SROLWLTXH� GH� QDWXUH�
LQVWLWXWLRQQHOOH� HW� TXH� VRQ� XVDJH� Q¶HVW� SDV�
UHQGX� REOLJDWRLUH�� HOOH� Q¶HVW� VRXPLVH� TX¶DX�
OLEUH� DUELWUH� LQGLYLGXHO�� FKDFXQ� D\DQW� OH�
FKRL[� G¶XWLOLVHU� RX� QRQ� XQH� RX� SOXVLHXUV�
FU\SWRPRQQDLHV��'DQV�FH�FRQWH[WH��O¶DXWRULWp�
SXEOLTXH� HW� SROLWLTXH� Q¶D� DXFXQ� GHYRLU�
HQYHUV� OHV� XWLOLVDWHXUV� GHV� FU\SWRPRQQDLHV�
SULYpHV� TXL� SUHQQHQW� HW� DVVXPHQW� OH� ULVTXH�
GH�GpWHQWLRQ�GH�WHOOHV�FU\SWRPRQQDLHV� 
 
)21&7,21� 32/,7,48(� (7�
*e232/,7,48(� '(6�
&5<3720211$,(6�'¶e7$7 
 
/HV� FU\SWRPRQQDLHV� G¶eWDW� SUpVHQWHQW� GHV�
FDUDFWpULVWLTXHV�� DVVH]� GDQJHUHXVHV�� HQ�
WHUPHV�j�OD�IRLV�JpRSROLWLTXH�HW�SROLWLTXH� 
 
(Q� WHUPH� JpRSROLWLTXH� �� DYDQWDJH� HW�
LQFRQYpQLHQW 
'X� SRLQW� GH� YXH� JpRSROLWLTXH�� OHV�
FU\SWRPRQQDLHV� G¶eWDW� SUpVHQWHQW� XQ�
DYDQWDJH�GH�FRXUW-WHUPH��SOXV�DSSDUHQW�TXH�
UpHO��HW�XQ�VpULHX[�LQFRQYpQLHQW�GH�PR\HQ�HW�
ORQJ�WHUPH�SRXU�OHV�eWDWV�pPHWWHXUV� 
 
8Q� DYDQWDJH� JpRSROLWLTXH� GH� FRXUW-
WHUPH��SOXV�DSSDUHQW�TXH�UpHO 
/H� SUHPLHU� HW� LPPpGLDW� DYDQWDJH� GHV�
FU\SWRPRQQDLHV� G¶eWDW� VHUDLW� GH� FRXUW-
FLUFXLWHU� OH� UpVHDX� 6ZLIW� GDQV� OHV� pFKDQJHV�
LQWHUQDWLRQDX[���FH�TXL��GH�IDoRQ�LPPpGLDWH��
RSqUHUDLW� XQH� OLEpUDWLRQ� GHV� eWDWV� VRXV�
VDQFWLRQ�RX�HPEDUJR��/HV�eWDWV�XWLOLVDQW�XQH�
FU\SWRPRQQDLH� pWDWLTXH� QH� VHUDLHQW� SOXV�
FRQWUDLQWV� GH� SDVVHU� SDU� OHV� IRXUFKHV�
FDXGLQHV� GX� UpVHDX� 6ZLIW� DFWXHOOHPHQW�
HQFRUH� HQ� TXDVL-PRQRSROH��� GDQV� OH�

WUDLWHPHQW� EDQFDLUH� GHV� pFKDQJHV�
LQWHUQDWLRQDX[� 
'H� FH� SRLQW� GH� YXH�� O¶DUULYpH� GHV�
FU\SWRPRQQDLHV� pWDWLTXHV� SHUPHWWUDLW� XQ�
UHWRXU�JpRSROLWLTXH�GHV�eWDWV�HQ�OXWWH�FRQWUH�
OHV� RUJDQLVPHV� SULYpV� HQ� VLWXDWLRQ� GH�
PRQRSROH� GDQV� OD� FLUFXODWLRQ� PRQpWDLUH�
LQWHUQDWLRQDOH�� &HOD� RFFDVLRQQHUDLW� XQ�
FHUWDLQ� UppTXLOLEUDJH� GDQV� OD� FRQFXUUHQFH�
HQWUH�eWDWV�HW�RUJDQLVPHV�SULYpV� 

7RXWHIRLV�� LO� QH� IDXW� SDV� VXUHVWLPHU� FHW�
DYDQWDJH�FRQFXUUHQWLHO� 
'¶XQH�SDUW��FHUWDLQV�JUDQGV�eWDWV��FRPPH�OD�
&KLQH�HW� OD�5XVVLH�� VHPEOHQW�HQILQ�GLVSRVpV�
j� PHWWUH� HQ� °XYUH� GHV� UpVHDX[�
LQWHUQDWLRQDX[� FRQFXUUHQWV� GH� 6ZLIW�� /HV�
HQWUHSULVHV� HW� OHV� pFKDQJHV� LQWHUQDWLRQDX[�
QH�VHUDLHQW�DORUV�SOXV�REOLJpV�GH�SDVVHU�SDU�
6ZLIW��,O�Q¶HQ�UHVWH�SDV�PRLQV�TXH�FH�PDUFKp�
GHV� WUDQVDFWLRQV� EDQFDLUHV� LQWHUQDWLRQDOHV�
UHVWHUDLW� GH� W\SH� ROLJRSROLVWLTXH�� 6L� 6ZLIW�
SHUGDLW� VRQ� PRQRSROH�� OHV� pFKDQJHV� GHV�
SHWLWV� eWDWV� GHYUDLHQW� REOLJDWRLUHPHQW�
SDVVHU� SDU� VRQ� RX� OHXU� FRQFXUUHQW�V��
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FRQWU{Op�V�� SDU� G¶DXWUHV� JUDQGV� eWDWV�� 7RXW�
GDQJHU�G¶HPEDUJR�Q¶HVW�GRQF�SDV�IRUFpPHQW�
pFDUWp�SDU� OD�FUpDWLRQ�G¶XQ�RX�GHX[�UpVHDX[�
FRQFXUUHQWV�j�6ZLIW� 
'¶DXWUHV� SDUW�� WHOOHV� TXH� OHV� FKRVHV� VH�
SURILOHQW�� FH� QH� VRQW� SDV� OHV� eWDWV� DX� VHQV�
SROLWLTXH� GX� WHUPH�� HW� GRQF� OHV�
UHVVRUWLVVDQWV�GHV�eWDWV��TXL�WLUHUDLHQW�SURILW�
GH� OD� JpQpUDOLVDWLRQ� GH� O¶XVDJH� GHV�
FU\SWRPRQQDLHV� PDLV� ELHQ� DX� FRQWUDLUH� OHV�
EDQTXLHUV� TXL� VRQW� j� OD� PDQ°XYUH� HW� TXL�
YHXOHQW�� FR�WH� TXH� FR�WH�� LPSRVHU� XQH�
PRQQDLH� PRQGLDOH� GH� W\SH� %DQFRU� VRXV� OD�
IRUPH� GHV� '76� �SDQLHU� GH� PRQQDLH�� HQ�
UHPSODFHPHQW� GX� GROODU� DPpULFDLQ� �FH�
GHUQLHU� D\DQW� DSSRUWp� OD� SUHXYH� GH� VRQ�
LQFDSDFLWp�j�JpUHU� O¶LQWpJUDOLWp�GHV�pFKDQJHV�
LQWHUQDWLRQDX[�� 
,O� IDXW� HQ� HIIHW� JDUGHU� j� O¶HVSULW� TXH� OHV�
LQGLYLGXV� TXL� VH� FDFKHQW� GHUULqUH� OHV�
EDQTXHV� HW� DXWUHV� RUJDQLVPHV� EDQFDLUHV�
FHQWUDOLVpV� VRQW� GHV� LQGLYLGXV� j� OD� VROGH��
VWLSHQGLpV��GHV�©�GRPLQDQWV�pFRQRPLTXHV�ª�
TXL�YHXOHQW�LPSRVHU�XQH�PRQQDLH�PRQGLDOH��
2U�FH� VRQW�SUpFLVpPHQW�FHV� LQGLYLGXV�HW� FHV�
RUJDQLVPHV� �)0,�,0)�� %DQTXH� GHV�
5qJOHPHQWV�,QWHUQDWLRQDX[�GLWH�%5,�%,6«��
TXL� RUJDQLVHQW� OH� SDVVDJH� HQ� GRXFHXU� GHV�
PRQQDLHV� pWDWLTXHV� j� GHV� FU\SWRPRQQDLH�
G¶eWDW�� /HV� eWDWV� SRXUUDLHQW�� j� WHUPH�� rWUH�
FRQWUDLQWV� GH� WUDQVIRUPHU� OHXUV� PRQQDLHV�
ORFDOHV� HQ� FU\SWRPRQQDLHV� DILQ� GH� WUDGXLUH�
OHXUV� DYRLUV� HQ� '76� �PRQQDLH� PRQGLDOH���
$XWUHPHQW�GLW��OHV�eWDWV�VHUDLHQW�FRQWUDLQWV��
DILQ� GH� SRXYRLU� FRQWLQXHU� j� SUDWLTXHU� OHV�
pFKDQJHV�LQWHUQDWLRQDX[��j�WUDQVIRUPHU�OHXU�
PRQQDLH� HQ� FU\SWRPRQQDLH�� &¶HVW�
SUpFLVpPHQW� GDQV� FHW� REMHFWLI� TXH� VH�
GpYHORSSH�DFWXHOOHPHQW��GH� IDoRQ�DFFpOpUpH��
OH�SURWRFROH�;53-5LSSOH� 
/D�VRXYHUDLQHWp�HW�PrPH�OH�VLPSOH�FKRL[�GH�
OD� IRUPH� PRQpWDLUH� pFKDSSHUDLW� GqV� ORUV�
GpILQLWLYHPHQW� DX� ©� IDLW� SROLWLTXH� ª��
MXULGLTXHPHQW�WUDGXLW�VRXV�IRUPH�G¶eWDW� 
 
8Q� LQFRQYpQLHQW� JpRSROLWLTXH�PDMHXU�
GH�ORQJ-WHUPH 
/HV�eWDWV�TXL�QH�PDvWULVHQW�SDV 
 

��� /HV� UHVVRXUFHV� LQIRUPDWLTXHV�
VXIILVDQWHV� SRXU� VpFXULVHU�
WHFKQLTXHPHQW� OHXUV� WUDQVDFWLRQV�YLV-j

-YLV� GHV� XWLOLVDWHXUV� QDWLRQDX[� HW�
pWUDQJHUV�HW� 
��� 'H� OD� UpVHUYH� G¶pQHUJLH� VXIILVDQWH�
SRXU� DOLPHQWHU� O¶XWLOLVDWLRQ� GH� OHXU� ©�
FU\SWRPRQQDLHV� ª�� VH� UHWURXYHURQW� GH�
IDFWR� j� OD� PHUFL� GHV� eWDWV� GRPLQDQWV�
FHV�GHX[�GRPDLQHV�VWUDWpJLTXHV� 
 

&HV�W\SHV�GH�FRQWUDLQWHV��j�OD�IRLV�WHFKQLTXHV�
HW� pQHUJpWLTXHV�� VXU� OD� PRQQDLH�
HPSRUWHURQW� GpILQLWLYHPHQW� OH� FRQFHSW�
SROLWLTXH� G¶eWDW�� TXL� VXSSRVH�
O¶DXWRGpWHUPLQDWLRQ� GHV� SHXSOHV� j� GLVSRVHU�
G¶HX[-PrPHV�� /D� WHFKQRFUDWLH� SUHQGUD� OD�
SODFH� GH� O¶DFWXHOOH� EXUHDXFUDWLH� GDQV� OD�
JHVWLRQ� SROLWLTXH� GHV� SHXSOHV� �� GDQV� OH�
PrPH� WHPSV� TXH� QRXV� IUDQFKLURQV��
FROOHFWLYHPHQW�� XQ� SDV� GH� SOXV� YHUV� OD�
FRQWUDLQWH� SROLWLTXH� H[HUFpH� SDU� OHV�
EDQTXLHUV-FRPPHUoDQWV� VXU� OH� SKpQRPqQH�
pWDWLTXH� 
 
(1� 7(50(� 32/,7,48(�� 81� *5$9(�
(7� '85$%/(� ())(7� 1e*$7,)� �� /$�
&21),50$7,21� '(� /$�
75$16)250$7,21� 32/,7,48(� '(�
/¶25'5(� -85,',48(�
,17(51$7,21$/� (7� '(� /$�
',63$5,7,21� '8� &21&(37� '(�
&,9,/,6$7,21 
 
'¶XQ� SRLQW� GH� YXH� pFRQRPLTXH�� LO� H[LVWH�
SRXU� OHV� XVDJHUV� DVVH]� SHX� GH� GLIIpUHQFH�
HQWUH� OHV� DFWXHOOHV� PRQQDLHV� HW� OHV�
FU\SWRPRQQDLHV�G¶eWDW�GX�SRLQW�GH�YXH�GH�OD�
JDUDQWLH� pFRQRPLTXH� HW� SROLWLTXH� �OD�
JDUDQWLH� pFRQRPLTXH� HVW� WHFKQLTXHPHQW� OD�
PrPH� �� ©� FRPPRGLWLHV� ª� �RU�� PpWDX[�
SUpFLHX[� RX� UDUHV�� WHUUHV� DUDEOHV� HW� WHUUHV�
UDUHV��� YLJXHXU� pFRQRPLTXH� HW� SROLWLTXH� GX�
SD\V�HQ�TXHVWLRQ«�� 
,O� H[LVWH�� HQ� UHYDQFKH�� SRXU� OHV�
UHVVRUWLVVDQWV� GH� O¶eWDW� HQ� TXHVWLRQ�� XQ�
JUDYH� GDQJHU� SROLWLTXH� j� OD� WUDQVIRUPDWLRQ�
G¶XQH� PRQQDLH� G¶eWDW� HQ� FU\SWRPRQQDLH�
G¶eWDW��(Q�HIIHW��FHWWH�WUDQVIRUPDWLRQ�D�SRXU�
HIIHW� LPPpGLDW�HW�UpGKLELWRLUH� OD�GLVSDULWLRQ�
GHV� ©� HVSqFHV� ª�� FRXUDPPHQW� DSSHOpHV� ©�
PRQQDLH�ILGXFLDLUH�ª� 
3DU� FHWWH� GLVSDULWLRQ�� OHV� LQGLYLGXV� SHUGHQW�
WRXW� FRQWU{OH� GLUHFW� GDQV� OD� FLUFXODWLRQ�
HIIHFWLYH�GH�OHXUV�DYRLUV�PRQpWDLUHV�HW��SLUH��
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SHXYHQW� rWUH� VRXPLV� DX� ERQ� YRXORLU� GHV�
WHFKQRFUDWHV�FDSDEOHV�G¶DJLU�VXU�OH�SURWRFROH�
GpPDWpULDOLVp� �� FHV� WHFKQRFUDWHV� SRXYDQW�
G¶DLOOHXUV�rWUH�RX�QRQ�j�OD�VROGH�GHVGLWV�eWDWV�
�O¶DQDORJLH�DYHF� OD�GLIIpUHQFH�HQWUH�SLUDWH�HW�
FRUVDLUHV�V¶LPSRVH�� 
3DU� DLOOHXUV�� OHV� FKDvQHV� GH� EORFV�� TXL�
VWRFNHQW� WRXWHV� OHV�GRQQpHV�GHV�XWLOLVDWHXUV�
OLpHV�DX[�WUDQVDFWLRQV��QH�SHXYHQW�HQ�DXFXQH�
IDoRQ� QL� JDUDQWLU� O¶DQRQ\PDW� GHVGLWV�
XWLOLVDWHXUV� QL� OHXUV� pYHQWXHOOHV� XWLOLVDWLRQV�
XOWpULHXUHV� j� G¶DXWUHV� ILQV�� 7RXWHV� FHV�
GRQQpHV� VH� WURXYHQW� GH� IDFWR� UpJLHV� SDU� OH�
SULQFLSH�DQJOR-VD[RQ�GX�©�GURLW�GH�SURSULpWp�
pFRQRPLTXH�ª���OHV�SURWRFROHV�LQIRUPDWLTXHV�
GH� WUDQVIHUW�GH�GRQQpHV� VH� WURXYHQW� HQ�pWDW�
GH�SRXYRLU�GLVSRVHU�GH�FHV�GRQQpHV� VDQV� OH�
PRLQGUH� DFFRUG� GHV� XWLOLVDWHXUV� FRQFHUQpV��
2U�� OHV� RUJDQLVPHV� OHV� SOXV� GHPDQGHXUV� GH�
FH� W\SH� G¶LQIRUPDWLRQV� VRQW� OHV� FHQWUHV� GH�
UHFKHUFKH� VXU� O¶LQWHOOLJHQFH� DUWLILFLHOOH�� /HV�
FU\SWRPRQQDLHV� VHURQW�� SDU� XQ� HIIHW�
FROODWpUDO�� GH� JUDQGV� SRXUYR\HXUV� GX�
GpYHORSSHPHQW� GHV� SURMHWV� G¶LQWHOOLJHQFH�
DUWLILFLHOOH�� GDQV� OHVTXHOV� LO� HVW� ORLQ� G¶rWUH�
GpPRQWUp� TXH� O¶LQWpUrW� GLUHFW� GX� SXEOLF� HVW�
H[FOXVLYHPHQW�SULV�HQ�FRPSWH� 
/¶XWLOLVDWLRQ� j� ORQJ� WHUPH� GHV�
FU\SWRPRQQDLHV� G¶eWDW�� SDU� OD� GLVSDULWLRQ�
GHV� HVSqFHV� HW� OH� FRQWU{OH� LQWpJUDO� GHV�
GRQQpHV� GHV� XWLOLVDWHXUV�� JpQqUH� GH� IDoRQ�
PpFDQLTXH� XQH� DWWHLQWH� OpWDOH� DX[� OLEHUWpV�
SXEOLTXHV� DLQVL� TX¶XQ� JUDYH� UHFXO� GX�
FRQFHSW�©�SROLWLTXH�ª� 
6L�O¶RQ�DMRXWH�OH�IDLW�TXH�OHV�eWDWV�SHUGUDLHQW��
DYHF� OD� JpQpUDOLVDWLRQ� GHV� FU\SWRPRQQDLHV��
GpILQLWLYHPHQW� OD� PDLQ� VXU� OHXU� IRUPH�
PRQpWDLUH�� OD� JpQpUDOLVDWLRQ� HW� OD�
EDQDOLVDWLRQ� GH� O¶XWLOLVDWLRQ� GHV�
FU\SWRPRQQDLHV� pWDWLTXHV� SRXUUDLW� DFWHU�
�DFWHUD�VL�SHUVRQQH�QH�UpDJLW��XQ�SDV�GpFLVLI�
YHUV� OH� JRXYHUQHPHQW� PRQGLDO� GLFWDWRULDO�
DX[�RUGUHV�GHV�EDQTXLHUV-FRPPHUoDQWV� 
 
,'(17,),&$7,21� '(6� 95$,6� (7�
)$8;� '$1*(56� '(6�
&5<3720211$,(6 
 
1RXV� QH� UHYLHQGURQV� SDV� LFL� VXU� OD�
FDUDFWpULVWLTXH�GH�©�UpVHUYH�GH�YDOHXU�ª��TXL�
D� SRXU� FRQVpTXHQFH� PpFDQLTXH� TXH� WRXWH�
FU\SWRPRQQDLH� HVW�� FRPPH� WRXWH� PRQQDLH��

XQ� ©� ELHQ� GDQV� OH� FRPPHUFH� ª� �XQH�
PDUFKDQGLVH� GDQV� OH� ODQJDJH� GHV�
pFRQRPLVWHV��� ,QVLVWRQV�TXDQG�PrPH�VXU� OH�
IDLW� TXH� FHWWH� FDUDFWpULVWLTXH� PRQpWDLUH�
LQGXLW� OD�SOXV�JUDYH�GpULYH�PRQpWDLUH���FHOOH�
TXL� WUDQVIRUPH� OH� ©� VHUYLFH� SXEOLF� ª� GH� OD�
PRQQDLH� HQ� RXWLO� GH� SULVH� GH� SRXYRLU�
SROLWLTXH� DX[� PDLQV� GHV� SULQFLSDX[�
SURSULpWDLUHV� GH� FDSLWDX[�� (Q� HIIHW�� HQ� WDQW�
TXH�©�ELHQ�GDQV�OH�FRPPHUFH�ª��OD�PRQQDLH�
GHYLHQW��GH�IDFWR��VRXPLVH�DX[�GHX[�HQQHPLV�
GH�OD�FLYLOLVDWLRQ�TXH�VRQW�OHV�VSpFXODWHXUV�HW�
OHV�DFFDSDUHXUV� 
1RXV� GpWDLOOHURQV� HQ� UHYDQFKH� FL-GHVVRXV�
OHV� GDQJHUV� MXULGLTXHV�� SROLWLTXHV� HW�
JpRSROLWLTXHV�� TXL� VH� FDFKHQW� GHUULqUH� OD�
JpQpUDOLVDWLRQ 

���'HV�FU\SWRPRQQDLHV�SULYpHV�HW 
���'HV�FU\SWRPRQQDLHV�pWDWLTXHV� 

 
&RQFHUQDQW� OHV� FU\SWRPRQQDLHV�
SULYpHV 
6¶DJLVVDQW� GHV� FU\SWRPRQQDLHV� SULYpHV�� V¶LO�
H[LVWH� XQH� FUDLQWH� GH� FRUUXSWLRQ�
DUWLILFLHOOHPHQW� PLVH� HQ� DYDQW�� LO� H[LVWH� HQ�
UHYDQFKH�� GH� YUDLV� GDQJHUV� pFRQRPLTXH� HW�
SROLWLTXH�j�OHXU�XWLOLVDWLRQ� 
 
8QH�FUDLQWH� ILFWLYH� WURS� VRXYHQW�PLVH�
HQ� DYDQW� �� O¶XWLOLVDWLRQ� GH�
FU\SWRPRQQDLHV� SULYpHV� SRXU�
HIIHFWXHU�HW�FDFKHU�GHV�WUDILFV�LOOpJDX[ 
0DOKHXUHXVHPHQW�� OHV� RSpUDWLRQV�
PDILHXVHV��FODQGHVWLQHV�HW� LOOLFLWHV�Q¶RQW�SDV�
DWWHQGX� OHV� FU\SWRPRQQDLHV�SRXU�SURVSpUHU�
HW� rWUH� ILQDQFpHV�� &HV� ILQDQFHPHQWV�
SUpH[LVWHQW� ODUJHPHQW� DX[� FU\SWRPRQQDLHV�
HW�VRQW�OLpV�j�O¶H[LVWHQFH�� 
 
Þ 'H�O¶DQRQ\PDW�GHV�FDSLWDX[�� 
Þ 'HV� SDUDGLV� ILVFDX[� �TXL� GpFRXOHQW� GH�

O¶DQRQ\PDW�GHV�FDSLWDX[��HW�� 
Þ 'H� O¶DFFDSDUHPHQW� GH� OD� JHVWLRQ�

PRQpWDLUH� SDU� OHV� EDQTXHV� HW� DXWUHV�
PXOWLQDWLRQDOHV� j� YRFDWLRQ� ILQDQFLqUH�
TXL� RQW� DVVLV� OHXU� GpYHORSSHPHQW� VXU�
O¶RSDFLWp�� O¶DV\PpWULH� G¶LQIRUPDWLRQ��
DXWDQW� TXH� VXU� O¶DV\PpWULH� HQWUH�
SRXYRLU� HW� UHVSRQVDELOLWp� �� DXWDQW�
G¶DV\PpWULHV� TXL� RQW�� j� OHXU� WRXU��
SHUPLV�O¶DFFDSDUHPHQW�GHV�ULFKHVVHV�HW�
GHV� LQVWLWXWLRQV� SROLWLTXH� SDU� OHV�
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EDQTXLHUV� 
 
$X� VXUSOXV�� LO� IDXW� LQVLVWHU� VXU� OH� IDLW� TXH�
O¶DQRQ\PDW� WHFKQLTXH� GHV� FU\SWRPRQQDLHV�
HVW� WUqV� UHODWLI� �� LO� QH� UpVLVWH� SDV� j� XQH�
YRORQWp� IHUPH�GHV�SRXYRLUV�SXEOLFV�RIILFLHOV�
HW�RX� GHV� DJHQFHV� GH� UHQVHLJQHPHQWV��
/¶DQRQ\PDW�HQ�TXHVWLRQ�Q¶HVW�YUDL�TXH�SRXU�
OHV�LQGLYLGXV�LVROpV�TXL�Q¶RQW�SDV�OHV�PR\HQV�
WHFKQLTXHV� HW�PDWpULHOV� G¶DOOHU� FKHUFKHU� OHV�
LQIRUPDWLRQV� FDFKpHV� GDQV� OHV� EORFV� GH�
FKDvQHV�� 

/¶DQRQ\PDW� GHV� FU\SWRPRQQDLHV� FqGH� HQ�
UHYDQFKH� GHYDQW� OHV� DJHQFHV� GH�
UHQVHLJQHPHQWV� pWDWLTXHV� DLQVL� TXH� GHYDQW�
OHV� LQIRUPDWLFLHQV� FKHYURQQpV� PDvWULVDQW�
FHV�WHFKQLTXHV�GH�SURJUDPPDWLRQ� 
$X� VXUSOXV�� O¶DQRQ\PDW� WHFKQLTXHPHQW�
SHUPLV� SDU� OHV� FU\SWRPRQQDLHV� HVW�� GDQV� OH�
FRQWH[WH� DFWXHO� GH� FRQWU{OH� FDSLWDOLVWLTXH�
SDU�OHV�pOLWHV�pFRQRPLTXHV��EHDXFRXS�PRLQV�
HIILFDFH�TXH�O¶DQRQ\PDW�GHV�FDSLWDX[��TXL�D��
DX�ILO�GHV�VLqFOHV��ODUJHPHQW�IDLW�OD�SUHXYH��HW�
PrPH�DX-GHOj��GH�VRQ�HIILFDFLWp� 
/¶DQRQ\PDW� GHV� FU\SWRPRQQDLHV� Q¶H[LVWH�
YUDLPHQW� TXH� SRXU� OHV� JHQV� RUGLQDLUHV�� ,O�
Q¶H[LVWH� SDV� SRXU� OHV� GpWHQWHXUV� GX� ©� IDLW�
pFRQRPLTXH� ª� TXL� RQW� DXMRXUG¶KXL� SULV� XQ�
SRXYRLU� GH� W\SH� PRQRSROLVWLTXH� VXU� WRXWHV�
OHV�RUJDQLVDWLRQV�SROLWLTXHV��DX�QLYHDX�ORFDO��
QDWLRQDO� HW� LQWHUQDWLRQDO�� &HW� DQRQ\PDW��
FRQVFLHQFLHXVHPHQW� RUJDQLVp�� QH� MRXH�
MDPDLV�HQ�IDYHXU�GHV�JHQV�RUGLQDLUHV��LO�MRXH�
GH� IDoRQ� V\VWpPDWLTXH�� V\VWpPLTXH�� HQ�
IDYHXU�GHV�VHXOV�GpWHQWHXUV�GX�SRXYRLU� 
4XRLTX¶LO�HQ�VRLW��OH�ILQDQFHPHQW�RSDTXH�GHV�
RSpUDWLRQV� LOOLFLWHV�� LOOpJDOHV� HW� VRFLDOHPHQW�

GHVWUXFWULFHV� QH� VHUD� SDV� PLHX[� QL� SOXV�
DLVpPHQW� DVVXUp� SDU� OHV� FU\SWRPRQQDLHV�
SULYpHV� TX¶LO� QH� O¶HVW� DFWXHOOHPHQW� SDU�
O¶RSDFLWp� GHV� FDSLWDX[� HW� GHV� SODFHV�
ILQDQFLqUHV�SDUDGLVLDTXHV� 
 
81� 5e(/� '$1*(5� e&2120,48(� ��
/¶,1&(57,78'(� $%62/8(� 685� /$�
9$/(85� ,175,16Ê48(� '(6�
&5<3720211$,(6�35,9e(6 
 
6¶LO� H[LVWH�GHV� IDX[�GDQJHUV�� WHO� O¶DQRQ\PDW��
DEVXUGHPHQW� PLV� HQ� DYDQW�� LO� H[LVWH�
pJDOHPHQW� GH� YpULWDEOHV� ULVTXHV�
pFRQRPLTXHV� OLpV� j� O¶XWLOLVDWLRQ� GH�
FU\SWRPRQQDLHV�� (Q� SDUWLFXOLHU�� FHV�
PRQQDLHV�SULYpHV�VRQW�VXMHWWHV�j�XQH�GRXEOH�
LQVpFXULWp�pFRQRPLTXH�OLpH�� 
 

���¬ O¶LQFHUWLWXGH�VXU�OD�YDOHXU�UpHOOH�GH�
OD�PRQQDLH�HQ�TXHVWLRQ�HW� 
��� ¬ OD� IDLEOH� DVVLVH� pFRQRPLTXH�
FRQFUqWH� GH� FHV� PRQQDLHV� pPLVHV� HQ�
UHODWLRQ� DYHF� XQ� SURMHW� pFRQRPLTXH�
SDUWLFXOLHU� �XQ�SHX�FRPPH�GHV�DFWLRQV�
VRQW� pPLVHV� SRXU� ILQDQFHU� XQ� SURMHW�
G¶HQWUHSULVH�� 

 
&H� GHUQLHU� SUREOqPH� QH� FRQFHUQH�
pYLGHPPHQW� SDV� OHV� FU\SWRPRQQDLHV� G¶eWDW�
DGRVVpHV�j�GHV�ULFKHVVHV�pWDWLTXHV� 
3DU� DLOOHXUV�� OD� SUROLIpUDWLRQ� GHV�
FU\SWRPRQQDLHV� SULYpHV� D� SRXU� HIIHW� XQ�
pFODWHPHQW� GH� OD� PRQQDLH� HQ� GH� PXOWLSOHV�
HQWLWpV� FH� TXL�� j� VRQ� WRXU�� D� SRXU�
FRQVpTXHQFH� GH� OLPLWHU� OHV� SRVVLELOLWpV�
G¶pFKDQJH�GH�PDUFKDQGLVHV� 
3RXU� TXH� OHV� GpWHQWHXUV� G¶XQH�
FU\SWRPRQQDLH� DFFHSWHQW� G¶DXWUHV�
FU\SWRPRQQDLHV� GH� IDoRQ� LQGLIIpUHQFLpH�� LO�
IDXW�TXH�WRXWHV�FHV�FU\SWRPRQQDLHV�DLHQW�� 
 

��� /D�PrPH� YDOHXU� SRXU� OHXUV� XVDJHUV�
RX� 
���6RLHQW�pYDOXpHV�OHV�XQHV�SDU�UDSSRUW�
DX[� DXWUHV� GH� IDoRQ� SHUPDQHQWH� �j� OD�
PHVXUH� GHV� YDULDWLRQV� GH� YDOHXUV� GHV�
XQHV�HW�GHV�DXWUHV���� 
 

/H� SUREOqPH� HVW� MXVWHPHQW� TXH� WRXWHV� OHV�
FU\SWRPRQQDLHV� RQW� GHV� YDOHXUV� GLIIpUHQWHV�
HW� QH� VRQW� DEVROXPHQW� SDV� pFKDQJHDEOHV� j�
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YDOHXU�pJDOH��SRXU�WURLV�UDLVRQV�� 
 

���eWDQW�XQH� UpVHUYH�GH�YDOHXU�� F¶HVW-j-
GLUH� XQH� PDUFKDQGLVH�� FHV� PRQQDLHV�
VRQW�VRXPLVHV�DX[�ORLV�GX�PDUFKp�� 
���&KDTXH�FU\SWRPRQQDLH�HVW�DVVLVH��DX�
GpSDUW�� VXU� XQH� UpDOLWp� PDWpULHOOH�
GLIIpUHQWH�GH�FHOOH�GHV�DXWUHV�HW� 
��� /¶pYDOXDWLRQ� GH� FHV� PRQQDLHV� HVW�
ODUJHPHQW� LQWULQVqTXHPHQW�
GpSHQGDQWH� GX� QRPEUH� GH� OHXUV�
© PLQHXUV� ª� �ELWFRLQ�� RX�
© IRUJHXUV ª��HWKHU�� 
 

&HV�GLVSDULWpV�SRVHQW��IRQGDPHQWDOHPHQW��OD�
TXHVWLRQ� GH� OD� QDWXUH� HW� GX� GHJUp� GH�
FRQILDQFH�–�LO�HVW�LFL�TXHVWLRQ�GH�OpJLWLPLWp�–�
TXH� O¶RQ�SHXW�SRUWHU� j�XQH�PRQQDLH�TXL� HVW�
DGRVVpH� j� OD� VHXOH� FDSDFLWp� WHFKQLTXH� GH�
WUDQVPLVVLRQ�LQIRUPDWLTXH�GH�GRQQpHV� 
8Q� DXWUH� SUREOqPH� pFRQRPLTXH� UpHO�
SURYLHQW� GH� O¶pFODWHPHQW� GX� FRQFHSW�
PRQpWDLUH� SXLVTXH� OHV� FU\SWRPRQQDLHV�� TXL�
V¶DSSDUHQWHQW� j� GHV�PRQQDLHV� SULYpHV� VRQW��
SDU� K\SRWKqVHV�� H[WUrPHPHQW� QRPEUHXVHV��
2U�� OD� IOXLGLWp� GHV� pFKDQJHV� VXSSRVH� OD�
PLQLPLVDWLRQ� GHV� ULVTXHV� GH� FKDQJH� HQWUH�
OHV�GLIIpUHQWHV�PRQQDLHV�HQ�FLUFXODWLRQ�DLQVL�
TX¶D� PLQLPD� XQH� XWLOLVDWLRQ� QRUPDOLVpH� GH�
OD� PRQQDLH�� G¶R�� OD� QpFHVVLWp� G¶XQH�
FHQWUDOLVDWLRQ� GH� OD� JHVWLRQ� PRQpWDLUH��
5DSSHORQV� WRXWHIRLV�� TX¶LO� QH� IDXW� SDV�
FRQIRQGUH� OD� QpFHVVLWp� GH� OD� FHQWUDOLVDWLRQ�
GH�OD�JHVWLRQ�PRQpWDLUH�DYHF�VD�JHVWLRQ�GDQV�
GHV� PDLQV� SULYpHV�� SDU� GHV� EDQTXLHUV��
VLWXDWLRQ�TXH�QRXV�FRQQDLVVRQV�DXMRXUG¶KXL� 
3RXU� rWUH� HIILFDFH� j� UHPSOLU� VRQ� U{OH� GH�
IDFLOLWDWHXU� G¶pFKDQJH�� OD�PRQQDLH� GRLW� rWUH�
FRQoXH�FRPPH�XQ�©�VHUYLFH�SXEOLF�ª�F¶HVW-j-
GLUH�XQ�VHUYLFH�GHVWLQp�j�WRXV�VHV�XVDJHUV��/D�
JHVWLRQ� PRQpWDLUH� SDU� GHV� EDQTXHV�
FHQWUDOHV�� HOOHV-PrPHV� DX[� PDLQV� GHV�
EDQTXLHUV� �SULQFLSDX[� FDSLWDOLVWHV��� HVW� OH�
FRQWUDLUH� H[DFW� G¶XQH� VDLQH� JHVWLRQ�
PRQpWDLUH���FH�W\SH�GH�JHVWLRQ�QH�GLIIqUH�SDV�
IRQGDPHQWDOHPHQW� GH� OD� JHVWLRQ� GH�
PRQQDLHV�SULYpHV�REWHQXHV�SDU�GHV�PR\HQV�
FU\SWRJUDSKLTXHV���RQ�UHVWH�GDQV�OH�FDGUH�GH�
PRQQDLHV�JpUpHV�SDU�GHV�SHUVRQQHV�SULYpHV��
2U�� DILQ� GH� JDUDQWLU� VRQ� U{OH� GH� IDFLOLWDWHXU�
G¶pFKDQJHV�� OD�PRQQDLH�GRLW� rWUH�KRPRJqQH�
HW�JpUpH�SDU�XQH�HQWLWp�SROLWLTXH�GRQW�OH�U{OH�

HVW�O¶RUJDQLVDWLRQ�GH�OD�YLH�FROOHFWLYH��FH�TXH�
QH� VRQW� SOXV� OHV� eWDWV� SRXU� OD� JUDQGH�
PDMRULWp�G¶HQWUH�HX[�� 
 
81� 5e(/� '$1*(5� 32/,7,48(� �� /$�
3(57(� '(� &2175Ð/(� '(6�
,1',9,'86� 685� /(856� 9,(�� 81(�
',63$5,7,21� '(� 7287(� /,%(57e�
38%/,48( 
 
4XRLTX¶LO� HQ� VRLW�� O¶DYqQHPHQW� G¶XQH�
PRQQDLH� VRXV� IRUPH� WRWDOHPHQW�
GpPDWpULDOLVpH� RSqUH� XQH� SHUWH� GH� FRQWU{OH�
GHV� LQGLYLGXV� VXU� OHXUV� DYRLUV� PRQpWDLUHV��
/HV� XWLOLVDWHXUV� GH� WHOOHV� PRQQDLHV� QH�
FRQWU{OHQW� SDV� SOXV� OD� TXDQWLWp� HIIHFWLYH� GH�
OHXUV� DYRLUV�� VXMHWV� DX[� SLUDWHV� HW� FRUVDLUHV�
GH�WRXV�KRUL]RQV��,OV�QH�PDvWULVHQW�SOXV�QRQ�
SOXV� OHV� GRQQpHV� SHUVRQQHOOHV� TXL�
DFFRPSDJQHQW� OHV� WUDQVDFWLRQV� PRQpWDLUHV�
TX¶LOV� HIIHFWXHQW� �� FHV� GRQQpHV� VHURQW�
XWLOLVpHV��VDQV�FRQVHQWHPHQW�GHV�XWLOLVDWHXUV�
GH� FU\SWRPRQQDLHV� HW� PrPH� VDQV� OD�
FRQVFLHQFH� GH� OHXU� XWLOLVDWLRQ�� j� GHV� ILQV�
FRPPHUFLDOHV� RX�� SLUH�� j� GHV� ILQV� GH�
UHFKHUFKH� VXU� O¶LQWHOOLJHQFH� DUWLILFLHOOH� DX�
SURILW� GH� FHX[� TXL� ILQDQFHQW� FHV� UHFKHUFKHV�
�OHV�SULQFLSDX[�SURSULpWDLUHV�GH�FDSLWDX[�GH�
OD�SODQqWH�� 
/HV� LQGLYLGXV� SHUGHQW� OD� FDSDFLWp� j� JpUHU�
OHXU� YLH� GH� IDoRQ� DXWRQRPH�� LOV� GHYLHQQHQW�
GHV�SLRQV�GDQV�XQ�MHX�GRQW�LOV�QH�PDvWULVHQW�
SOXV�OHV�UqJOHV� 
3DU� DLOOHXUV�� XQH� DQDO\VH� H[KDXVWLYH� GH� OD�
VXFFHVVLRQ� GHV� pYqQHPHQWV� DX� QLYHDX�
LQWHUQDWLRQDO� DPqQH� QpFHVVDLUHPHQW� DX�
TXHVWLRQQHPHQW� VXLYDQW� �� O¶DEVHQFH�
G¶LQWHUGLFWLRQ� pWDWLTXH� HW� OD� PXOWLSOLFDWLRQ�
GH� O¶H[SRVLWLRQ� PpGLDWLTXH� GHV�
FU\SWRPRQQDLHV� SULYpHV� HQWUHUDLHQW-HOOH�
GDQV� OD� VWUDWpJLH� GHV� JUDQGV� EDQTXLHUV�
FRQVLVWDQW� j� EDQDOLVHU�� GDQV� OH� SXEOLF��
O¶XWLOLVDWLRQ� GH� OD� PRQQDLH� GpPDWpULDOLVpH�
SRXU�� j� WHUPH�� LPSRVHU� SDUWRXW� VXU� OD�
SODQqWH� OH� FRQFHSW�PRQpWDLUH� LQWpJUDOHPHQW�
GpPDWpULDOLVp� "� 1RXV� DXULRQV� DORUV� IUDQFKL�
OH� FDS� G¶XQH� UpJUHVVLRQ� OpWDOH� GHV� OLEHUWpV�
SXEOLTXHV� TXL� QH� SHXW� TXH� SODLUH� DX[�
SDUWLVDQV� G¶XQ� JRXYHUQHPHQW� PRQGLDO�
GLFWDWRULDO� 
&HWWH� UpJUHVVLRQ� YD� GH� SDLU� DYHF� OD�
© PDUFKDQGLVDWLRQ� ª� GHV� SULQFLSHV� GH�
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UpJXODWLRQ� GH� OD� YLH� HQ� FRPPXQ�� OHV�
SULQFLSHV�GX�GURLW�FRPPHUFLDO�GHYHQDQW�OH�©�
GURLW� FRPPXQ� ª�� &HWWH� pYROXWLRQ�
V¶DFFRPSDJQH� PpFDQLTXHPHQW� GH� OD�
GLVSDULWLRQ� GX� GURLW� FRQWLQHQWDO�
WUDGLWLRQQHO�� LVVX� GHV� SULQFLSHV� GX� GURLW�
URPDLQ��TXL�DYDLW�SUpFLVpPHQW�SRXU�REMHW�GH�
UpJXOHU� OD�©� YLH� HQ� VRFLpWp�ª� HQ� OLPLWDQW� OHV�
DSSpWLWV� FDWpJRULHOV� SDU� OD� GpILQLWLRQ� HW� OD�
SURWHFWLRQ� GH� ©� ELHQV� FRPPXQV� ª�
VXSpULHXUV� j� WRXW� LQWpUrW� GH� W\SH� SULYp�� /D�
SUpGDWLRQ� GH� OD� VSKqUH� MXULGLTXH� SDU� OH�
© GURLW�ª�DQJOR-VD[RQ��TX¶LO�IDXW�FRPSUHQGUH�
FRPPH� GH� OD� VLPSOH� ©� UqJOHPHQWDWLRQ� DX�
SURILW� GHV� SOXV� SXLVVDQWV� GpWHQWHXUV� GH�
FDSLWDX[�ª�� HVW� V\QRQ\PH�GH�GLVSDULWLRQ�GX�
FRQFHSW�GH�©�FLYLOLVDWLRQ�ª� 
 
&21&(51$17� /(6�
&5<3720211$,(6�'¶e7$7 
 
/HV� FU\SWRPRQQDLHV� RQW�� SDU� HVVHQFH�� OHV�

PrPHV� SUREOqPHV� TXH� FHX[� TXH� QRXV�
FRQQDLVVRQV� DYHF� OHV�PRQQDLHV� DFWXHOOHV�� ,O�
IDXW�� SRXU� VH� GpIDLUH� GH� FHV� GLIILFXOWpV��
DFFHSWHU� GH� UHSHQVHU� GH� IRQG� HQ� FRPEOH� OH�
U{OH� GH� OD� PRQQDLH� HW� UHYHQLU� DX[� UDLVRQV�
G¶rWUH� GH� VRQ� DSSDULWLRQ�� ,O� QH� V¶DJLW� GH�
V¶LQWHUURJHU�VXU�OD�©�QDWXUH�ª�GH�OD�PRQQDLH�
HW�QRQ�VHXOHPHQW�VXU�VD�©�IRUPH�ª��&RPPH�
OHV� DFWXHOOHV�PRQQDLHV�� OHV� FU\SWRPRQQDLHV�
QH� SRVHQW� SDV� WDQW� XQ� SUREOqPH� GH� IRUPH��
FDU�QRXV� YLYRQV�GpMj�� ODUJHPHQW�� VRXV� O¶DLUH�
GH� OD�PRQQDLH� SULYpH� GpPDWpULDOLVpH�� TX¶XQ�
SUREOqPH�GH�QDWXUH� 
/HV� FU\SWRPRQQDLHV� G¶eWDW� QH� VRQW�
MXULGLTXHPHQW�SDV�GLIIpUHQWHV�GHV�PRQQDLHV�
G¶eWDW� HQ� UDLVRQ� GH� OD� SHUPDQHQFH� GH� OHXU�
FDUDFWpULVWLTXH� IRQGDPHQWDOH� GH� ©� UpVHUYH�
GH�YDOHXU�ª��(OOHV�V¶DQDO\VHQW�SOXW{W�FRPPH�
pWDQW� XQH� ©� pYROXWLRQ� ª� GHV� DFWXHOOHV�
PRQQDLHV�� eYROXWLRQ� TXL� SHUPHWWUD� XQ�
GRXEOH� SDV� HQ� DYDQW� SRXU� OHV� EDQTXLHUV� ��
G¶XQH�SDUW�O¶DUULYpH�GH�OD�PRQQDLH�PRQGLDOH�

GX� W\SH� ©� %DQFRU� ª� HW�
G¶DXWUH� SDUW� OD� GLVSDULWLRQ�
GHV� HVSqFHV� HW� OD�
GpSRVVHVVLRQ�GHV� LQGLYLGXV�
VXU� OH� FRQWU{OH� GH� OHXUV�
DYRLUV�PRQpWDLUHV� 
 
/$� 48(67,21�
675$7e*,48(� '8�
&2175Ð/(�
021e7$,5(� 3$5� /(6�
%$148,(56�
�35,1&,3$8;�
35235,e7$,5(6� '(�
&$3,7$8;� 
 
/D� TXHVWLRQ� GX� FRQWU{OH�
GHV�FU\SWRPRQQDLHV�SDU�OHV�
EDQTXLHUV� GRPLQDQWV� HVW�
WRXW� j� IDLW� VWUDWpJLTXH� FDU�
HOOH�SUpILJXUH�FH�TXH�VHUD�OD�
IXWXUH� PRQQDLH� PRQGLDOH��
3HX� LPSRUWH� OD� IRUPH� TXH�
SUHQG� OD� ©� PRQQDLH� ª��
PDWpULHOOH� RX�
GpPDWpULDOLVpH�� FH� TXL�
LPSRUWH� HVW� OD� TXHVWLRQ� GH�
VRQ�VWDWXW�MXULGLTXH��2U��HQ�
WDQW� TXH� ©� UpVHUYH� GH�
YDOHXU� ª�� OHV�
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FU\SWRPRQQDLHV� VRQW� VWUXFWXUHOOHPHQW� GHV�
PDUFKDQGLVHV� REMHW� GH� WUDFWDWLRQV�
FRPPHUFLDOHV��2U��UpSpWRQV-OH��WRXW�©�ELHQ�ª�
GDQV� OH� FRPPHUFH� HVW� VRXPLV� j� VSpFXODWLRQ�
HW�j�DFFDSDUHPHQW��� 
'¶XQ�SRLQW� GH� YXH� VWUDWpJLTXH�� WRXW� SRUWH� j�
FURLUH� TXH� OHV� FU\SWRPRQQDLHV� SULYpHV� RQW�
pWp�ODQFpHV��LO�IDXW�LFL�FRPSUHQGUH���©�RQW�pWp�
DXWRULVpHV� SDU� OHV� DXWRULWpV� SXEOLTXHV� ª��
GDQV�OH�SXEOLF�HQ�WDQW�TXH�©�EDOORQ�G¶HVVDL�ª��
SRXU� IDLUH� FURLUH� j� XQH� OLEHUWp� PRQpWDLUH�
ILFWLYH� DYDQW� TXH� FHOOH-FL� QH� VRLW�
GpILQLWLYHPHQW� VXSSULPpH� SDU� OH� ELDLV� GH�
UqJOHPHQWDWLRQV���� &H� EDOORQ� G¶HVVDL� DYDLW�
SRXU� DXWUH� LQWpUrW� G¶KDELWXHU� OH� SXEOLF� j� OD�
GpPDWpULDOLVDWLRQ� PRQpWDLUH� GH� IDoRQ� j� FH�
TXH� FH� GHUQLHU� VRLW� GHPDQGHXU� GH� ©�
GpPDWpULDOLVDWLRQ� PRQpWDLUH� ª�� SHUoXH� SDU�
EHDXFRXS�FRPPH�XQH�©� VLPSOLILFDWLRQ�ª�GH�
OD�YLH�FRXUDQWH� 
$LQVL�� OHV� LQGLYLGXV� VHURQW� HX[-PrPHV�
GHPDQGHXUV� GHV� FKDvQHV� TXL� OHV� OLHURQW�
GpILQLWLYHPHQW�� 8Q� FDV� G¶pFROH� GH�
PDQLSXODWLRQ�GHV�PDVVHV�SDU�OHV�EDQTXLHUV���
IDLUH� HQ� VRUWH� TXH� OHV� LQGLYLGXV� UpFODPHQW�
OHXU�SURSUH�HVFODYDJH� 
6HXOHV� VXEVLVWHURQW�� HQ� GHUQLHU� UHFRXUV�� OHV�
FU\SWRPRQQDLHV� G¶eWDW�� j� TXL� OHV� EDQTXLHUV�
UpVHUYHQW�OH�SOXV�JUDQG�DYHQLU���� 
 
/$� ',63$5,7,21� '8� &21&(37�
32/,7,48(�'¶e7$7 
 
/D� PRQQDLH� PRQGLDOH� HVW� OH� SUHPLHU� SDV�
YHUV� OH� JRXYHUQHPHQW� PRQGLDO�� OHTXHO� VH�
SDVVH� WRXW�j� IDLW�GX� FRQFHSW�G¶eWDW��'DQV� OH�
QRXYHO� RUGUH� PRQGLDO� �120�1:2��
LPDJLQp�SDU�OHV�EDQTXLHUV��OHV�eWDWV�QH�VRQW�
SOXV� GHV� VWUXFWXUHV� SROLWLTXHV� PDLV� GH�
VLPSOHV�UHODLV�GH� WUDQVPLVVLRQ�GH�GLUHFWLYHV�
YHQXHV� GX� JRXYHUQHPHQW� FHQWUDOLVp� DX�
QLYHDX�PRQGLDO��&HV�eWDWV�QH�GRLYHQW�rWUH�QL�
GH�WURS�JUDQGH�WDLOOH�QL�WURS�SXLVVDQWV�FDU�LOV�
VHUDLHQW�DORUV�XQ�SRWHQWLHO�FRQWUHSRXYRLU�DX�
JRXYHUQHPHQW� FHQWUDO��'¶R�� OD� QpFHVVLWp� GH�
VRXPHWWUH� OHV� eWDWV� DX� SRXYRLU� VXSpULHXU�
GHV� PXOWLQDWLRQDOHV� TXL� FRQWU{OHQW�
HIIHFWLYHPHQW� OHV� GLIIpUHQWHV� pFRQRPLHV�
ORFDOHV� �� F¶HVW� GDQV� FHWWH� UpDOLWp� TXH� QRXV�
YLYRQV�DFWXHOOHPHQW� 
$XMRXUG¶KXL��OH�FRQFHSW�G¶eWDW�HVW�VXEYHUWL��LO�
Q¶D� SOXV� JXqUH� GH� VHQV� SROLWLTXH� FDU� LO� QH�

GLVSRVH� SOXV� GH� OD� VRXYHUDLQHWp�� ODTXHOOH�
LQFOXV�� HW� PrPH� FRPPHQFH� SDU�� OD�
VRXYHUDLQHWp� PRQpWDLUH�� /HV� eWDWV�
RFFLGHQWDX[� G¶DXMRXUG¶KXL� VRQW� GH� VLPSOHV�
FRTXLOOHV� MXULGLTXHV� YLGHV� GH� WRXW� VHQV�
SROLWLTXH�� /¶DYqQHPHQW� GH� OD� PRQQDLH�
PRQGLDOH�VRXV�IRUPH�GH�SDQLHU�GH�PRQQDLHV�
GpPDWpULDOLVpHV� JpUpHV� SDU� XQ� V\VWqPH�
LQIRUPDWLTXH� GH� FKDvQHV� GH� EORFV�
�EORFNFKDLQV���SOXV�RX�PRLQV�VpFXULVp�VHUD�OH�
SUHPLHU� SDV� YHUV� OD� QpFHVVLWp� GX� ©�
JRXYHUQHPHQW�PRQGLDO�ª��&DU�LO�QH�IDXW�SDV�
SHUGUH� GH� YXH� OH� SULQFLSH� IRQGDPHQWDO� TXL�
YHXW�TX¶j�XQH�pFRQRPLH�PRQGLDOH�DUWLILFLHOOH�
FRUUHVSRQG�XQH�©�PRQQDLH�PRQGLDOH�ª��WRXW�
DXVVL� DUWLILFLHOOHPHQW� FUppH�� HW� HQILQ�� XQ�
JRXYHUQHPHQW�PRQGLDO�TXL�FKDSHDXWH�WRXWH�
FHWWH�FRQVWUXFWLRQ� 
/D� WUDQVPLVVLRQ� LQIRUPDWLTXH� GHV� GRQQpHV�
PRQpWDLUHV�� DX� VHQV� ODUJH� SXLVTXH� FHV�
GRQQpHV� LQFOXHQW� GHV� LQIRUPDWLRQV�
SHUVRQQHOOHV� DX[� SDUWLHV�� DX[� WUDQVDFWLRQV��
HVW�RSDTXH�SRXU�OHV�LQGLYLGXV�LVROpV�PDLV�DX�
FRQWUDLUH� WRXW� j� IDLW� WUDQVSDUHQW� SRXU� OHV� ©�
VHUYLFHV� ª� UHOLpV� DX[� eWDWV�� /¶DQRQ\PDW�
SURFXUp� SDU� OHV� FU\SWRPRQQDLHV� HVW� GRQF�
WUqV� UHODWLI�� LO� VH� FRPSRVH� G¶XQ� GHX[� SRLGV�
GHX[�PHVXUH�VHORQ�TXH�YRXV�rWHV�GX�F{Wp�GHV�
eWDWV�� OHVTXHOV�� UDSSHORQV-OH�� VRQW� VRXV� OH�
MRXJ� HW� OH� FRQWU{OH�GHV� JUDQGV�SURSULpWDLUHV�
GH�FDSLWDX[��RX�GX�F{Wp�GHV�SDUWLFXOLHUV� 
6HORQ� FHWWH� FRQFHSWLRQ� GH� O¶RUJDQLVDWLRQ�
VRFLDOH�� OHV� UHVVRUWLVVDQWV� GHV� eWDWV� HW� OHV�
eWDWV� HX[-PrPHV� QH� VRQW� TXH� GHV� IDLUH-
YDORLU� GH� OD� SXLVVDQFH� pFRQRPLTXH�� LOV� VRQW�
XWLOLVpV� FRPPH� GHV� SLRQV� WDQW� TX¶LOV�
FRQVHUYHQW�XQ�LQWpUrW�SRXU�OHV�GRPLQDQWV�HW�
VHURQW� LPSLWR\DEOHPHQW� pOLPLQpV� ORUVTXH�
FHW�LQWpUrW�DXUD�GLVSDUX� 
6L�O¶KXPDQLWp�YHXW�UHWURXYHU�OH�FKHPLQ�GH�OD�
FLYLOLVDWLRQ�� V\QRQ\PH� GH� GpYHORSSHPHQW�
GXUDEOH� SRXU� O¶KXPDQLWp�� LO� OXL� IDXW�
LPSpUDWLYHPHQW� UHSUHQGUH� OH� FRQWU{OH�GH� OD�
PRQQDLH� HW� UpLQYHVWLU� OHV� LQVWLWXWLRQV�
SROLWLTXHV� TXL� RUJDQLVHQW� OD� 6RFLpWp�� 1L� OHV�
DFWXHOOHV� PRQQDLHV� pWDWLTXHV�� QL� OHV�
FU\SWRPRQQDLHV� G¶eWDW� QH� SHUPHWWURQW� GH�
UHSUHQGUH�FH�FKHPLQ��WDQW�GX�PRLQV�TX¶HOOHV�
UHVWHURQW� VRXV� OH� FRQWU{OH� VWULFW� GHV�
EDQTXLHUV-FRPPHUoDQWV� 
 

9�%� 
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0 DGDPH� &ODXGLD� 0RDWWL��
SURIHVVHXUH� j� 3DULV-�� HVW�
VSpFLDOLVWH� GH� O¶KLVWRLUH�
LQWHOOHFWXHOOH�� HVW� XQH�

SHUVRQQDOLWp� UHFRQQXH� GX� PRQGH�
XQLYHUVLWDLUH� IUDQoDLV�� (OOH� YLHQW� GH� SXEOLHU�
XQ�RXYUDJH� VXU� O¶pYROXWLRQ�GH� OD� FRQFHSWLRQ�
GH� OD� ©� FKRVH� SXEOLTXH� ª�� GH� OD� UHV� SXEOLFD�
GDQV� OH�PRQGH� URPDLQ��� &HW�
RXYUDJH� IHUD� FHUWDLQHPHQW�
UpIpUHQFH�� ,O� WUDLWH� QRQ�
VHXOHPHQW� GHV�
LQWHUSUpWDWLRQV� GH� OD� QRWLRQ�
GH�©�FKRVH�SXEOLTXH�ª��PDLV�
DXVVL� GHV� QRWLRQV� GH�
OpJLWLPLWp� HW� GH� GURLW��
'HUULqUH� WRXW� FHOD�� QRXV�
DYRQV� ELHQ� HQWHQGX� OD�
TXHVWLRQ�GH�OD�VRXYHUDLQHWp� 
,O� V¶DJLW� G¶XQ� RXYUDJH� WUqV�
VROLGHPHQW� DSSX\p� VXU� GHV�
UpIpUHQFHV� QRPEUHXVHV� HW�
SUpFLVHV��PDLV�TXL� MDPDLV�QH�
YLHQQHQW�WURXEOHU�O¶LPPHQVH�
SODLVLU��HW� O¶LPPHQVH� LQWpUrW��
TXH�O¶RQ�SUHQG�j�VH�OHFWXUH� 
&DU��FHW�RXYUDJH�SHXW�rWUH�OX�
WDQW� SDU� OH� VSpFLDOLVWH� HW�
O¶pUXGLW�� TXH� SDU� OH� FLWR\HQ�
TXL� SRUWH� XQ� LQWpUrW� DX[�
FKRVHV� SXEOLTXHV�� &HW� RXYUDJH� QRXV� SORQJH�
GDQV� OD� YLH� SXEOLTXH� URPDLQH�� GHV� RULJLQHV�
MXVTX¶j�O¶(PSLUH��YHUV�OD�ILQ�GX�,9qPH�VLqFOH�
GH� QRWUH� qUH�� ,O� QRXV� HPPqQH� GDQV� OHV�
WHPSV� WURXEOpV� GH� OD� ILQ� GH� OD� 5pSXEOLTXH��
GDQV� OHV� OXWWHV� VRFLDOHV� HW� SROLWLTXHV� TXL�
PDUTXHQW� OHV� SpULRGHV� GHV� *UDFTXHV� HW� GH�
6\OOD�� ,O� QRXV� IDLW� F{WR\HU� GHV� DXWHXUV�

FpOqEUHV��FRPPH�&LFpURQ��6XpWRQH��7LWH-/LYH�
RX� 'LRQ� &DVVLXV�� &HW� RXYUDJH� FHSHQGDQW�
V¶LQVFULW� GDQV� XQH� ORJLTXH� H[SORUpH� SDU�
0DGDPH� 0RDWWL� GHSXLV� GH� QRPEUHXVHV�
DQQpHV�� 6RQ� DQDO\VH� GH� OD� SHQVpH�
FLFpURQLHQQH�� HW� GH� VD� MXVWLILFDWLRQ� GX�
VHQDWXV�FRQVXOWH�XOWLPH��DFWH�G¶XQH�H[WUrPH�
JUDYLWp�UHQYRLH�j�GHV�WUDYDX[�DQWpULHXUV���'H�

PrPH�� OHV� SDVVDJHV� TXL�
V¶LQWHUURJHQW� VXU� OH� OHJ� GHV�
DXWHXUV� GH� OD� ILQ� GH� OD�
5pSXEOLTXH� �OH� ,HU� VLqFOH�
DYDQW� QRWUH� qUH�� VRQW� OD�
SRXUVXLWH� GH� WUDYDX[� HX[-
DXVVL� DQWpULHXUV��� &¶HVW� GLUH�
TXH� FH� OLYUH� UHSUpVHQWH� XQH�
IRUPH� G¶DERXWLVVHPHQW� GH�
WUDYDX[� TXL� V¶pWDOHQW� VXU� GH�
QRPEUHXVHV� DQQpHV�� ,O�
UpSRQG� DXVVL� j� XQ� DXWUH�
RXYUDJH�� SXEOLp� VRXV� OD�
GLUHFWLRQ� GH� &ODXGLD� 0RDWWL�
HW� GH� 0LFKHOOH� 5LRW-6DUFH\�
3RXUTXRL� VH� UpIpUHU� DX�
SDVVp�� 
,O�SRUWH�HQ�OXL�XQH�TXHVWLRQ���
FRPPHQW� VH� IDLW-LO� TXH� QRXV�
GpFOLQLRQV� WRXMRXUV� OH� SDVVp�
DX� SUpVHQW� "� &DU�� OHV�
UpIpUHQFHV�� WDQW� DX[� WHUPHV�

TX¶DX[� QRWLRQV� LVVXHV� GX� PRQGH� URPDLQ��
VRQW� PXOWLSOHV� HW� FRQVWDQWHV� GDQV� OD� YLH�
SROLWLTXH�� 0DLV�� FHV� GpFOLQDLVRQV� VRQW-HOOHV�
ILGqOHV� j� FH� TXH� FHV� QRWLRQV� SRXYDLHQW�
UHSUpVHQWHU�GDQV�OH�PRQGH�URPDLQ��$X-GHOj��
LO� HXW-LO� XQH� UHSUpVHQWDWLRQ� XQLTXH� GH� FHV�
QRWLRQV� j� 5RPH�� RX� ELHQ� FHV� QRWLRQV� QH�
IXUHQW-HOOHV�SDV�SOXW{W� O¶REMHW�GH� ULYDOLWpV� HW�
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G¶LQWHUSUpWDWLRQV� FRQWUDGLFWRLUHV� "� 1¶pWDQW�
SDV� SHUVRQQHOOHPHQW� XQ� VSpFLDOLVWH� GH�
O¶KLVWRLUH� URPDLQH��PrPH� VL� M¶HQ� FRQQDLV� FH�
TXH� PHV� SURIHVVHXUV� GH� /\FpH� VH� VRQW�
HIIRUFpV�GH�IDLUH�HQWUHU�GDQV�PD�WrWH��GXUH���
F¶HVW� GRQF� ELHQ� VXU� O¶KLVWRLUH� GH� FHV� GLWHV�
QRWLRQV�� HW� VXU� OHXU� SHUWLQHQFH� GDQV� OH�
FRQWH[WH� DFWXHO�� TXH� SRUWHUD� SOXW{W� FHWWH�
UHFHQVLRQ� 
 
/(6�(1-(8;�'¶81�/,95( 
 
&ODXGLD� 0RDWWL� FRPPHQFH� SDU� SRVHU� XQH�
TXHVWLRQ� TXL� UHVWH� DXMRXUG¶KXL� SOXV� TXH�
MDPDLV� G¶XQH� WUqV� JUDQGH� SHUWLQHQFH�� (OOH�
pFULW� DLQVL� GDQV� VRQ� LQWURGXFWLRQ� ��
© 3KLORVRSKHV� HW� KLVWRULHQV� GX�
µUpSXEOLFDQLVPH¶�RQW�SRXUWDQW�FKHUFKp�GDQV�
O¶$QWLTXLWp� O¶RULJLQH� IRQGDWULFH�� 'H�
/HRQDUGR�%UXQL� j�0DFKLDYHO� RX�%RGLQ�� GH�
5RXVVHDX�� %DEHXI�� &RQGRUFHW� DX[�
IpGpUDOLVWHV� DPpULFDLQV�� OH� PRGqOH� URPDLQ�
GLW� µUpSXEOLFDLQ¶� D� pWp� GLYHUVHPHQW�
LQWHUSUpWp� HW� D� GRQQp� QDLVVDQFH� j� XQH�
PXOWLSOLFLWp� G¶LQWHUSUpWDWLRQV�� ª�� &¶HVW� XQH�
pYLGHQFH�� 1RXV� VRPPHV� WRXV�� WUqV�
ODUJHPHQW�� TXH� FH� VRLW� FRQVFLHPPHQW� RX� j�
QRWUH� LQVX��KpULWLHUV�HQ�PDWLqUH�SROLWLTXH�HW�
HQ� PDWLqUH� GX� GURLW� GHV� XVDJHV� HW� GHV�
LQVWLWXWLRQV� GH� FHWWH� SpULRGH�� PrPH� VL� FHW�
KpULWDJH� HVW� DXVVL� ODUJHPHQW� XQ�
GpWRXUQHPHQW�GH�VHQV��� 

2Q� QH� FRQYRTXH� SDV�
LPSXQpPHQW� OH� SDVVp�
DX� SUpVHQW�� 3RXUWDQW��
HQ� GpSLW� GH�
O¶DQDFKURQLVPH�� OD�
FRPSDUDLVRQ� HVW�
ORXUGH� GH� VHQV�� 'DQV�
VRQ� SHWLW� OLYUH� SXEOLp�
HQ� ������ O¶KLVWRULHQ�
EULWDQQLTXH� )HUJXV�
0LOODU�� SRVDLW�
G¶DLOOHXUV� IRUW� ELHQ�
FHWWH�TXHVWLRQ���$ORUV��
TX¶HVW-FH� TXL� IDLW�
QRWUH� LQWpUrW� "� ,FL�

HQFRUH�MH�ODLVVH�OD�SDUROH�j�&ODXGLD�0RDWWL�� 
 
© 3RXUTXRL� XQH� DQFLHQQH� VRFLpWp�
IRQGDPHQWDOHPHQW� LQpJDOLWDLUH� HW� VHV�
LGpDX[� DULVWRFUDWLTXHV� JDUGHQW� MXVTX¶j�

DXMRXUG¶KXL� HQFRUH� XQH� WHOOH� IRUFH�
G¶DWWUDFWLRQ� SRXU� FHX[� TXL� WHQWHQW� GH�
SHQVHU� OD� OLEHUWp� UpSXEOLFDLQH"�
3RXUTXRL� GRQF� OH� GpWRXU� SDU� O¶DQWLTXH�
V¶LPSRVH-W-LO� GH� PDQLqUH� DXVVL�
LQVLVWDQWH�"��ª� 
 

,O� \� D� SUREDEOHPHQW� XQH� UDLVRQ� SULQFLSDOH�
GDQV�FHWWH�IRUFH�G¶DWWUDFWLRQ��XQH�UDLVRQ�TXL�
HVW� SHUPDQHQWH� GHSXLV� OD� 5pYROXWLRQ� GH�
�����MXVTX¶j�QRV�MRXUV��� O¶LGpH�TXH�FH�TXL�VH�
MRXH� HQ� SHUPDQHQFH� GDQV� OD� SROLWLTXH� F¶HVW�
O¶DIIURQWHPHQW�HQWUH�OH�SHXSOH�HW�XQH�FRXFKH�
GRPLQDQWH�� TX¶RQ� O¶DSSHOOH� ROLJDUFKLH� RX�
DULVWRFUDWLH�� &¶HVW� SRXUTXRL� OH� VRUW� WUDJLTXH�
GH� 7LEHULXV� *UDFFKXV�� SXLV� FHOXL� GH� VRQ�
IUqUH�� &DLXV� *UDFFKXV�� FRQWLQXH� GH� QRXV�
SDUOHU��� &¶HVW� SRXUTXRL� QRXV� SRXYRQV� DXVVL�
QRXV�UHWURXYHU�GDQV� OD� OXWWH� LPSODFDEOH�GHV�
SRSXODUHV�� OHV� SDUWLVDQV� GX� SHXSOH�� FRQWUH�
OHV�RSWLPDWHV�� OHV� SDUWLVDQV� GX� 6pQDW�� GDQV�
OHV� SHUVRQQDJHV� GH� 0DULXV� HW� GH� 6\OOD�� &H�
GHUQLHU� QRXV� HVW� DXVVL� IDPLOLHU� SDU� XQ� YHUV�
GH� 9LFWRU� +XJR�� WLUp� GX� SRqPH� 8OWLPD�
9HUED� TXL� IXW� SXEOLp� GDQV� /HV� &KDWLPHQWV�
HQ������� 
 
©�6L� O¶RQ�Q¶HVW� SOXV� TXH�PLOOH�� HK� ELHQ��
M¶HQ�VXLV���6L�PrPH 
,OV� QH� VRQW� SOXV� TXH� FHQW�� MH� EUDYH�
HQFRUH�6\OOD���ª 

 
(W�FH�Q¶HVW�SDV�SRXU� ULHQ�VL� OH�QRP�GH�6\OOD�
GpWRXUQD� OH� PRW� GH� ©� GLFWDWXUH� ª� GH� VRQ�
DQFLHQQH� VLJQLILFDWLRQ�� R�� FH�PRW� GpVLJQDLW�
XQH� PDJLVWUDWXUH� H[FHSWLRQQHOOH�� PDLV�
SUpYXH�GDQV�OH�FDGUH�GH�OD�5pSXEOLTXH��SRXU�
GHYHQLU�XQ� V\QRQ\PH�GH�7\UDQQLH����0rPH�
GDQV�OD�FXOWXUH�SRSXODLUH��O¶KLVWRLUH�GH�OD�ILQ�
GH� OD� 5pSXEOLTXH� HW� GX� SDVVDJH� j� O¶(PSLUH�
UHVWH� YLYDFH�� FRPPH� HQ� WpPRLJQH� OH� VXFFqV�
GH�OD�VpULH�GHV�ILOPV�©�6WDU�:DUV���ª� 
3DUPL� OHV� DXWUHV� UDLVRQV�� LO� IDXW�
FHUWDLQHPHQW� FRPSWHU� DYHF� OD� ORQJXH�
WUDGLWLRQ�GH�FRQWLQXLWp��UpHOOH�RX�P\WKLILpH��
GDQV� OH� GURLW� IUDQoDLV�� PDLV� DXVVL� GDQV� OHV�
VWUXFWXUHV� LQVWLWXWLRQQHOOHV�� (QILQ�� LO� \� D�
DXVVL� OH� PRQGH� GHV� UHSUpVHQWDWLRQV�� /HV�
DFWHXUV�GX� MHX�SROLWLTXH��HW�FH� IXW�YUDL�GH� OD�
5pYROXWLRQ� IUDQoDLVH� DX� GpEXW� GX� ;;qPH�
VLqFOH�� SDUFH� TXH� OH� ODWLQ� HW� OD� FXOWXUH�
URPDLQH� IDLVDLHQW� SDUWLH� GH� O¶pGXFDWLRQ�� VH�
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UHSUpVHQWDLHQW� HQ� DFWHXUV� MXVWHPHQW� GH�
O¶KLVWRLUH� URPDLQH�� 2XL�� O¶KLVWRLUH� URPDLQH�
MRXH� XQ� U{OH� LPSRUWDQW� GDQV� QRWUH� FXOWXUH�
SROLWLTXH�� HW� FHFL� Q¶HQ� UHQG� TXH� SOXV�
GRPPDJH� O¶DEDQGRQ� GH� O¶HQVHLJQHPHQW� GX�
ODWLQ�DX�&ROOqJH��j�SDUWLU�GH�OD�FODVVH�GH��qPH��
TX¶DYDLW� GpFLGp� 0PH� 1DMDW� 9DOODXG-
%HONDFHP�� DORUV� 0LQLVWUH� GH� O¶(GXFDWLRQ�
QDWLRQDOH� VRXV� OH� TXLQTXHQQDW� GH� )UDQoRLV�
+ROODQGH� 
 
48¶(67-&(�48(�/$�5(6�38%/,&$�" 
 
/H�SUHPLHU�SRLQW�VXU�OHTXHO�FH�OLYUH�HVW�FHOXL�
GH� OD� GpILQLWLRQ� GH� OD� ©� FKRVH� SXEOLTXH� ª��
&ODXGLD� 0RDWWL� D� UHFRXUV� j� &LFpURQ� GRQW�
HOOH�SURGXLW�XQH�FLWDWLRQ�����©�WRXW�SHXSOH�TXL�
VXU� WHO� UDVVHPEOHPHQW�G¶XQH�PXOWLWXGH� �«��
WRXWH�FLWp�TXL�HVW� O¶RUJDQLVDWLRQ�GX�SHXSOH���
WRXWH�UHV�SXEOLFD�TXL�HVW�FRPPH�MH�O¶DL�GLW�OD�
FKRVH� GX� SHXSOH�� GRLW� rWUH� GLULJpH� SDU� XQ�
FRQVHLO�SRXU�SRXYRLU�GXUHU��ª��&H�TXL�HVW�LFL�
LPSRUWDQW� HVW� OD� PDQLqUH� GRQW� &LFpURQ�
KLpUDUFKLVH�OH�SDVVDJH�GH�OD�©�PXOWLWXGH�ª�DX�
SHXSOH�� SDU� O¶H[LVWHQFH�G¶LQWpUrWV� FRPPXQV��
SXLV� SUpVHQWH� OD� &LWp� FRPPH� FDGUH�
RUJDQLVDWHXU�GH�FH�©�SHXSOH�ª� 

&ODXGLD�0RDWWL�VRXOLJQH�OH�F{Wp�UHPDUTXDEOH�
GX� WH[WH� GH� &LFpURQ� SDU� VD� WHQWDWLYH� GH�

FODULILFDWLRQ� ���� (OOH� UDSSHOOH� DORUV�� TXH� OD� ©�
&LWp� ª� QH� GpVLJQH� SDV� XQH� VLPSOH� YLOOH�
�RSSLGXP��PDLV�TX¶HOOH�GpFULW� OH�FDGUH�GDQV�
OHTXHO�V¶RUJDQLVH�XQ�©�SHXSOH�ª�GH�FLWR\HQV��
XQ� SHXSOH� GRQW� OD� SUpVHQFH� HVW� REOLJDWRLUH�
SRXU� UHQGUH� OD� MXVWLFH� ���� WRXW� FRPPH� SRXU�
pGLFWHU� GHV� ORLV�� /D� FLWR\HQQHWp� HVW� LFL� XQH�
QRWLRQ� IRQGDPHQWDOH�� $SSDUWHQLU� DX� ©�
SHXSOH� URPDLQ� ª�� F¶HVW� DYRLU� OH� GURLW� G¶DJLU�
HQ�LQWHUDFWLRQ�DYHF�OHV�DXWUHV�FLWR\HQV�VXU�OH�
WHUULWRLUH� GH� OD� ©� &LWp� ª�� &H� VRQW� GRQF� OHV�
FLWR\HQV�TXL�FRQVWLWXHQW�OD�©�&LWp�ª�����/D�UHV�
SXEOLFD�QH�VH�SHQVH�GRQF�TX¶HQ�UHODWLRQ�DYHF�
OH�©�SHXSOH�ª��(OOH�GpILQLW�OHV�UHODWLRQV�HW�OHV�
FRQIOLWV�DX�VHLQ�GH�FH�©�SHXSOH�ª��'H�FH�SRLQW�
GH� YXH�� F¶HVW� ELHQ� O¶pJDOLWp� MXULGLTXH� GHV�
FLWR\HQV��FHWWH�pJDOLWp�TXH�O¶RQ�UHWURXYH�GDQV�
OD� IRUPXOH� DUFKDwTXH�SRSXOXV� SOHEVTXH�TXL�
HVW�FHQWUDOH��$YHF�FHWWH�pJDOLWp�MXULGLTXH��OH�©�
SHXSOH�ª�SUHQG�UpHOOHPHQW�XQ�VHQV�SROLWLTXH�
HW� VH� FRQVWLWXH� FRPPH� DFWHXU� GH� OD�
SROLWLTXH���� ,O� HVW� DORUV� LPSRUWDQW� GH�
FRQVHUYHU� HQ� PpPRLUH� TX¶DX[� WHPSV�
SUHPLHUV�GH�OD�5pSXEOLTXH�OH�SHXSOH�URPDLQ�
HVW� j� OD� IRLV� XQ� DFWHXU� GDQV� OD� FLWp� HW� XQH�
HQWLWp� SRXU� OHV� UHODWLRQV� HQWUH� OD� FLWp� HW�
O¶pWUDQJHU���� 5HWHQRQV� LFL� FHWWH� GLVWLQFWLRQ�
LPSRUWDQWH� TXL� FRQILUPH� OD� FHQWUDOLWp� GH� OD�
UHODWLRQ� LQWHUQH�H[WHUQH�� ,O� QH� SHXW� GRQF� \�
DYRLU� GH� UHODWLRQV� SROLWLTXHV� HW� MXULGLTXHV��
GH� FRQIOLWV� DXVVL� DXWRXU� GH� FHV� UHODWLRQV��
TX¶DX� VHLQ� G¶XQH� HQWLWp� VRXYHUDLQH� HW�
GLVWLQFWH� GHV� DXWUHV�� /D� QRWLRQ� GH�
VRXYHUDLQHWp� HVW� GRQF� SULPRUGLDOH� PDLV�
DXVVL�FHQWUDOH�j�O¶H[LVWHQFH�GH�OD�UHV�SXEOLFD��
0DLV�� FHWWH� ©� FKRVH� SXEOLTXH� ª� QH� SHXW� VH�
FRQVWLWXHU�TX¶j�WUDYHUV�O¶pJDOLWp�MXULGLTXH�GHV�
FLWR\HQV� TXL� OHXU� DVVXUH� �RX� GRLW� OHXU�
DVVXUHU�� XQ� GURLW� pJDO� j� OD� SDUWLFLSDWLRQ�
SROLWLTXH�� DX[� FKRL[� GDQV� OD� YLH� GH� OD�
© &LWp ª��� 
'H� IDLW�� &LFpURQ�� GDQV� VRQ� RXYUDJH� 'H�
2IILFLV�� DQDO\VH� OD� SOXUDOLWp� GHV� SRVVLEOHV�
IRUPH�G¶RUJDQLVDWLRQ��TX¶HOOHV� VRLHQW� OLpHV� j�
OD�QDLVVDQFH�RX�OD� ODQJXH��0DLV��SRXU�OXL�� OD�
IRUPH� GpFLVLYH� HVW� ELHQ� FHOOH� TXL� XQLW� OHV�
FLWR\HQV�� &HWWH� IRUPH� Q¶HVW� SDV� VLPSOHPHQW�
GHVFULSWLYH� PDLV� HOOH� GpILQLW� XQH� VRFLpWp�
SROLWLTXH���� HW� F¶HVW� HQ� FHOD� TX¶XQH� ©�&LWp� ª�
Q¶HVW� SDV� XQH� YLOOH�� XQ� VLPSOH� RSSLGXP�� ,O�
IDXW�GRQF�WHQLU�FRPSWH�GHV�GHX[�QLYHDX[�GH�
UDLVRQQHPHQW��3RXU�XQH�VLPSOH�GHVFULSWLRQ��
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RQ� SHXW� SURFpGHU� GH� O¶DVFHQGDQFH� YHUV� OD�
ODQJXH� 

0DLV��SRXU�O¶DQDO\VH�TXL�GRLW�QpFHVVDLUHPHQW�
DYRLU� XQH� GLPHQVLRQ� G\QDPLTXH�� VHXO�
FRPSWH� OH� FRQFHSW� GH� FLWR\HQ�� IRUPDQW� XQ�
SHXSOH�GDQV�OH�FDGUH�G¶XQH�FLWp�SROLWLTXH��/D�
QRWLRQ� GH� ©� SHXSOH� ª� HVW� GRQF�
SULQFLSDOHPHQW� SROLWLTXH� HW� QRQ� HWKQLTXH����
,O�IDXW�GRQF�FRPSUHQGUH�FH�TXL�FRQVWLWXH�XQ�
©� SHXSOH� ª�� 4XDQG� QRXV� SDUORQV� G¶XQ� ©�
SHXSOH� ª� QRXV� QH� SDUORQV� SDV�
G¶XQH� FRPPXQDXWp� HWKQLTXH� RX�
UHOLJLHXVH�� PDLV� GH� FHWWH�
FRPPXQDXWp� SROLWLTXH�
G¶LQGLYLGXV�UDVVHPEOpV�TXL�SUHQG�
VRQ�DYHQLU�HQ�PDLQV�����GX�PRLQV�
DX[� RULJLQHV� GH� OD� 5pSXEOLTXH��
/H�©�SHXSOH�ª�DXTXHO�RQ�VH�UpIqUH�
HVW�XQ�SHXSOH�©�SRXU�VRL�ª��TXL�VH�
FRQVWUXLW�GDQV�O¶DFWLRQ�HW�QRQ�XQ�
SHXSOH�©�HQ�VRL�ª��FH�TXL�QH�VHUDLW�
TX¶XQH�©�PXOWLWXGH�ª��6H�UpIpUHU�
j� FHWWH� QRWLRQ� GH� VRXYHUDLQHWp��
YRXORLU� OD� GpIHQGUH� HW� OD� IDLUH�
YLYUH�� VH� GpILQLU� GRQF� FRPPH�
VRXYHUDLQLVWH�� LPSOLTXH� GH�

FRPSUHQGUH� TXH� QRXV� YLYRQV� GDQV� GHV�
VRFLpWpV� KpWpURJqQHV� HW� TXH� O¶XQLWp� GH� FHV�
GHUQLqUHV�VH�FRQVWUXLW��HW� VH�FRQVWUXLW� DYDQW�
WRXW�SROLWLTXHPHQW��&HWWH�XQLWp�Q¶HVW� MDPDLV�
GRQQpH�QL�QDWXUHOOH��� 
3RXUWDQW��FHWWH�GpILQLWLRQ�YD�pYROXHU�DYHF�OHV�
FRQIOLWV� VRFLDX[� TXH� 5RPH� FRQQDLWUD�� HQ�
SDUWLFXOLHU� j� SDUWLU� GX� ,,qPH� VLqFOH� DYDQW�
QRWUH�qUH��6H� IHUD�MRXU��DORUV��XQH�GpILQLWLRQ�
ELHQ� SOXV� FRQVHUYDWULFH� GH� ©� O¶LQWpUrW�
FRPPXQ� ª�� GRQW� &LFpURQ� HVW� ODUJHPHQW� OH�
FRGLILFDWHXU��� 
 
/(�5Ð/(�'8�&21)/,7�62&,$/�'$16�
/$� 9,(� '(� /$� &,7e� (7� '$16� /$�
&216758&7,21� '(� /$� ©� &+26(�
38%/,48(�ª 
 
&HWWH� WUDQVIRUPDWLRQ� GH� OD� QRWLRQ� GH� OD� ©�
FKRVH� SXEOLTXH� ª� TXH� GpFULW� DERQGDPPHQW�
&ODXGLD� 0RDWWL� GpFRXOH� GHV� FRQIOLWV�
QRPEUHX[� GRQW� O¶KLVWRLUH� GH� OD� UpSXEOLTXH�
URPDLQH�UpVRQQH����0DLV��FHV�FRQIOLWV�IXUHQW�
DXVVL� XQ� PpFDQLVPH� GH� FRQVWUXFWLRQ� GHV�
LQVWLWXWLRQV� GH� FHWWH� PrPH� UpSXEOLTXH����
(OOH�QRWH�DLQVL�TXH�OHV�VpFHVVLRQV�GH�OD�3OqEH�
DX� GpEXW� GH� OD� 5pSXEOLTXH� SHUPLUHQW� GH�
OLPLWHU� OH� SRXYRLU� GH� O¶DULVWRFUDWLH�� GH�
PRGpUHU�OHV�DVSHFWV�OHV�SOXV�LQpJDOLWDLUHV�GH�
OD� 5pSXEOLTXH� RULJLQHOOH� HW� RXYULUHQW� SHX� j�
SHX� GH� QRXYHDX[� HVSDFHV� GH� OLEHUWpV�
SXEOLTXHV�����'H�IDLW�OHV�PHPEUHV�GH�OD�3OqEH�
IXUHQW�DXWRULVpV�j�VH�SUpVHQWHU�j�OD�4XHVWXUH�
HQ� -����� DX[�PDJLVWUDWXUHV� pTXHVWUHV� HQ�–�
�����j�VH�IDLUH�pOLUH�FRPPH�FHQVHXU�HQ�–�����
HW�FRPPH�SUpWHXU�HQ�-������ 
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(OOH�DMRXWH�DORUV���©�$LQVL�O¶DQDO\VH�HQ�WHUPH�
GH�SDUWHV�UHSRVH�VXU�XQH�YLVLRQ�SOXULHOOH�HW�
RXYHUWH� GH� OD� FLWp�� GRQW� O¶XQLWp� HVW�
FRQVWDPPHQW�HQ�FRQVWUXFWLRQ«�ª����'H�IDLW��
OH� FRQIOLW� \� HVW� XQH� SDUW� GX� MHX� SROLWLTXH� ��
F¶HVW� OXL�TXL�©�FRQVWUXLW�ª� OD�UHV�SXEOLFD��&H�
FRQIOLW� YD� VH� SRXUVXLYUH� j� WUDYHUV�
O¶RSSRVLWLRQ� HQWUH� FHX[� TXH� O¶RQ� DSSHOOH� OHV�
SRSXODUHV� RX� UHSUpVHQWDQWV� GX� SDUWL� ©� GX�
SHXSOH� ª� HW� OHV� RSWLPDWHV� TXL� VRQW� OHV�
UHSUpVHQWDQWV� GH� O¶pOLWH� VpQDWRULDOH����
/¶HQMHX� VRFLDO� HW� pFRQRPLTXH� GHV� WHUUHV�
FRQILVTXpHV� DX[� YDLQFXV�� WHUUHV� TXL�
FRQVWLWXHQW�O¶DJHU�SXEOLFXV��GHYLHQW�GqV�ORUV�
FHQWUDO���� 'H� IDLW�� j� FHWWH� pSRTXH�� O¶DEVHQFH�
RX� O¶LPSUpFLVLRQ�GX� FDGDVWUH� UHQG�SRVVLEOHV�
OHV�DEXV�GHV�SOXV�ULFKHV����'H�FH�GpVpTXLOLEUH�
pFRQRPLTXH�HW� VRFLDOH�HVW� LVVX� OD�YRORQWp��j�
FKDTXH� LQFLGHQW� SOXV� FODLUH�� GX� 6pQDW� GH�
V¶DFFDSDUHU�OD�VRXYHUDLQHWp�HW�O¶LQLWLDWLYH�GHV�
ORLV���� 

&HV� FRQIOLWV� WURXYHQW� OHXU� RULJLQH� GDQV� OHV�
FRQVpTXHQFHV� VRFLDOHV� GH� OD� ,,qPH� *XHUUH�
3XQLTXH� �FRQWUH� &DUWKDJH�� PDLV� DXVVL�
FHOOHV�SURYHQDQW�GH�O¶H[SDQVLRQ�GH�5RPH��/H�
SDVVDJH� GH� OD� SHWLWH� SURSULpWp� IRQFLqUH� DX[�
JUDQGHV�H[SORLWDWLRQV�GRQW�OD�PDLQ-G¶°XYUH�
HVW� HVVHQWLHOOHPHQW� FRPSRVpH� � � � G¶HVFODYHV����
PDLV� 
DXVVL� O¶DFFDSDUHPHQW� GHV� WHUUHV� SXEOLTXHV�
SDU� O¶DULVWRFUDWLH�� FUpHQW� XQH� VLWXDWLRQ�
LQWHQDEOH��� 
0DLV�� j� FH� FRQIOLW� TXL� HVW� ©� LQWHUQH� ª� j�
O¶HVSDFH� SROLWLTXH� URPDLQ� YLHQW� V¶DMRXWHU�
FHOXL� OLp� j� OD� ORQJXH�� HW�GLIILFLOH�� LQWpJUDWLRQ�
GHV� ©� LWDOLHQV� ª�� FHV� PHPEUHV� GHV� WULEXV�
VRXPLVHV� SXLV� DOOLpHV� GH� 5RPH�� PDLV�
DX[TXHOV� FHWWH�PrPH�5RPH�GpQLD��SHQGDQW�

ORQJWHPSV��OD�FLWR\HQQHWp��� 
/HV�FRQIOLWV�VRQW�GRQF�OpJLWLPHV��j�FRQGLWLRQ�
TX¶LOV� SXLVVHQW� GpERXFKHU� VXU� GHV�
FRPSURPLV� SHUPHWWDQW� GH� OHV� GpSDVVHU��
7HOOH� pWDLW� G¶DLOOHXUV� OD� IDPHXVH� UHPDUTXH�
IDLWH� SDU� *XL]RW� VXU� O¶KLVWRLUH� GHV�
LQVWLWXWLRQV�TXL�FDUDFWpULVDLW�OD�©�FLYLOLVDWLRQ�
HXURSpHQQH� ª� HQ� �������� 'DQV� VD� VHSWLqPH�
OHoRQ�� LO� DQDO\VH� OH� SURFHVVXV�
G¶DIIUDQFKLVVHPHQW�GHV�FRPPXQHV��FH�TXL�OH�
FRQGXLW� G¶DLOOHXUV� j� OD� FpOqEUH� FRQFOXVLRQ�
TXH�YRLFL���©��«��OD�OXWWH��DX�OLHX�GH�GHYHQLU�
XQ�SULQFLSH�G¶LPPRELOLWp��D�pWp�XQH�FDXVH�GH�
SURJUqV� �� OHV� UDSSRUWV� GHV� GLYHUVHV� FODVVHV�
HQWUH� HOOHV�� OD� QpFHVVLWp� R�� HOOHV� VH� VRQW�
WURXYpHV�GH�VH�FRPEDWWUH�HW�GH�VH�FpGHU�WRXU�
j� WRXU�� OD� YDULpWp� GH� OHXUV� LQWpUrWV� HW� GH�
OHXUV�SDVVLRQV��OH�EHVRLQ�GH�VH�YDLQFUH�VDQV�
SRXYRLU�HQ�YHQLU�j�ERXW��GH�Oj�HVW�VRUWL�SHXW�
rWUH� OH� SOXV� pQHUJLTXH�� OH� SOXV� IpFRQG�
SULQFLSH� GH� GpYHORSSHPHQW� GH� OD�
FLYLOLVDWLRQ� HXURSpHQQH���� ª� &HWWH� LGpH� TXH�
OH� FRQIOLW� HVW� XQ� IDFWHXU� GH� GpYHORSSHPHQW��
GH� FRQVWUXFWLRQ� GHV� LQVWLWXWLRQV�� IXW�
G¶DLOOHXUV� UHSULVH� SDU� &RPPRQV� TXL�
WUDYDLOODLW� VXU� OHV� OXWWHV� GHV� SHWLWV� SD\VDQV�
DPpULFDLQV� IDFH� DX[� JUDQGHV� FRPSDJQLHV����
&HWWH�LGpH�FRUUHVSRQG�DXMRXUG¶KXL�j�O¶XQ�GHV�
SRLQWV� OHV� SOXV� LPSRUWDQWV� GH� OD� WKpRULH�
LQVWLWXWLRQQDOLVWH�� ,O� HVW� LFL� GRPPDJH� TXH�
&ODXGLD�0RDWWL�Q¶DLW�SDV� IDLW� UpIpUHQFH�GDQV�
VRQ�OLYUH�DX[�DXWHXUV�TXL�OXL�DXUDLHQW�SHUPLV�
GH� GUHVVHU� XQ� SDUDOOqOH� pFODLUDQW� VXU� FHWWH�
TXHVWLRQ� 
 
'(8;� 9,6,216� '(� /$� ©� &+26(�
38%/,48(�ª 
 
&HWWH� UHV� SXEOLFD� YD� GRQF� GRQQHU� OLHX�� DX�
WUDYHUV� GHV� FRQIOLWV�� j� GHX[� UHSUpVHQWDWLRQV�
DQWDJRQLTXHV�� ,O� \� D� FHOOH� TXL� YRLW� HQ� OD�UHV�
SXEOLFD� O¶HQVHPEOH� GHV� DIIDLUHV� SROLWLTXHV�
LVVXHV�GHV� LQWHUDFWLRQV� HQWUH� OHV� FLWR\HQV� HW�
LO� \� D� FHOOH� TXL� YRLW� HQ� OD� UHV� SXEOLFD� XQH�
IRUPH�� OD� ©� JUDQGH� DIIDLUH� ª���� &HWWH�
WHQGDQFH�j�XQH�LGpDOLVDWLRQ�GH�OD�UHV�SXEOLFD�
FRQGXLW� GRQF� j� SUpWHQGUH� VRQ� LQGLYLVLELOLWp�
HW� j� SURFODPHU� TXH� OH� FRQIOLW� HVW�
QpFHVVDLUHPHQW�QpIDVWH����0DLV��OH�SUREOqPH�
QH� UpVLGH� SDV� VHXOHPHQW� GDQV� XQH�
IpWLFKLVDWLRQ� GH� OD� UHV� SXEOLFD� j� ODTXHOOH�
UpSRQG� XQH� UpLILFDWLRQ� GX� SHXSOH�� (OOH� VH�
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FRQFUpWLVH� GDQV� GHX[� YLVLRQV� RSSRVpHV� GHV�
PDJLVWUDWV��PDLV�DXVVL�–�LPSOLFLWHPHQW�–�HQ�
GHX[� YLVLRQV� GH� O¶H[HUFLFH� GH� OD�
VRXYHUDLQHWp���� &ODXGLD�0RDWWL�PRQWUH� ELHQ�
FRPPHQW�OD�GpILQLWLRQ�G¶XQ�HVSDFH�SROLWLTXH�
KRPRJqQH�HW�VWDEOH�FRUUHVSRQG�j�O¶LGpRORJLH�
GHV�pOLWHV�VpQDWRULDOHV�TXL�VH�UHIXVHQW�j�WRXW�
FRPSURPLV� HW� TXL� V¶HQJDJHQW�
SURJUHVVLYHPHQW�� j� SDUWLU� GH� O¶pSLVRGH� GHV�
*UDFTXHV� �-���� j�–� ����� GDQV�XQH� HVFDODGH�
GH� OD� YLROHQFH���� $ORUV� TXH� OD� SUHPLqUH�
YLVLRQ��FHOOH�PDUTXpH�SDU�O¶DVVLPLODWLRQ�GH�OD�
UHV� SXEOLFD� HQ� O¶HQVHPEOH� GHV� DIIDLUHV�
SROLWLTXHV�FRQFHUQDQW�OHV�FLWR\HQV��SRVH�TXH�
OHV� PDJLVWUDWV� HW� OH� 6pQDW� VRQW� LQ� SRWHVWDV�
SRSXOL� RX� VRXV� OH� SRXYRLU� GX� SHXSOH���� OD�
VHFRQGH� YLVLRQ� VH� UHSUpVHQWH� OHV�PDJLVWUDWV�
FRPPH�UHFHYDQW�OD�SRWHVWDV�GX�SHXSOH�SRXU�
OH�GLULJHU����'H�IDLW��SOXV�OH�UpHO�VHUD�GpYDVWp�
SDU� OHV� FRQIOLWV� LQWHUQHV� HW� PDUTXp� SDU� XQ�
UDLGLVVHPHQW� GH� O¶pOLWH� VpQDWRULDOH� TXL� VH�
UHIXVH�GpVRUPDLV�j�WRXW�FRPSURPLV��SOXV�RQ�
WHQGUD� j� OD� FRQVWUXFWLRQ� G¶XQH� UHV� SXEOLFD�
LGpDOH� HW� ELHQ� RUGRQQp� G¶R�� WRXW� FRQIOLW� HVW�
H[FOX��� 
&¶HVW� SULQFLSDOHPHQW� &LFpURQ� TXL� VHUD� j� OD�
IRLV� OH� UHSUpVHQWDQW� HW� O¶DFWHXU� GH� FHWWH�
WUDQVIRUPDWLRQ�� ,O� YD� pODERUHU�� DX� ILO� GH� VHV�
°XYUHV�� OD� UHV� SXEOLFD� FRPPH� XQH� HQWLWp�
DEVWUDLWH� HW�QRQ�SOXV� FRPPH� OD� VRPPH�GHV�
LQWHUDFWLRQV� SDU� OHVTXHOOHV� OHV� FLWR\HQV�
GpILQLVVHQW�GHV�LQWpUrWV�FRPPXQV����'DQV�OH�
PrPH� WHPSV�� &LFpURQ� YD� FRQVWUXLUH� XQ�
GLVFRXUV� GDQV� OHTXHO� OHV� PDJLVWUDWV�
UHSUpVHQWHQW� XQ� ©� SHXSOH� ª� MXULGLTXH�PDLV�
TXL�Q¶HVW�SOXV�XQ�SHXSOH� VRFLDO����/H�GRXEOH�
SURFHVVXV� GH� IpWLFKLVDWLRQ� GH� OD� FKRVH�
SXEOLTXH�HW�GH�UpLILFDWLRQ�GX�SHXSOH�HVW�DLQVL�
DFKHYp�� &HOD� OH� FRQGXLW� j� FRQVLGpUHU� TXH�
WRXV�FHX[�TXL�V¶pOqYHQW�FRQWUH� OH�6pQDW�VRQW�
GHV�©�VpGLWLHX[�ª�HW�TX¶LO� IDXW�PHQHU�FRQWUH�
HX[�XQH�JXHUUH�j�RXWUDQFH����/H�YRFDEXODLUH�
GH�OD�JXHUUH�HPSOLW�DORUV�O¶HVSDFH�FLYLTXH��,O�
XWLOLVH� GDQV�'H� UH� SXEOLFD� OD�PpWDSKRUH�GH�
OD� WXWHOOH���� XQH� PpWDSKRUH� TX¶LO� UHSUHQGUD�
GDQV� 'H� RIILFLV���� /H� SHXSOH� HVW� GRQF�
FRQVLGpUp� FRPPH� OH� ILOV� PLQHXU� GX� 6pQDW��
GDQV�XQ�SDUDOOqOH�DYHF�OH�GURLW�SULYp�HW�GDQV�
XQH� UpIpUHQFH� DX[� SRXYRLUV� GX�
SDWHUIDPLOLDV� URPDLQ�� 0DLV� XQ� DXWUH�
SDUDOOqOH� YLHQW� DORUV� j� O¶HVSULW�� 'DQV� FH� ©�
SHXSOH�ª�PLV�HQ�WXWHOOH�SDU�O¶pOLWH�VpQDWRULDOH�

RQ� SHXW� UHWURXYHU� FRPPH� XQ� pFKR� ORLQWDLQ�
GH� OD� YRORQWp� GH� PLVH� HQ� WXWHOOH� GX� SHXSOH�
DFWXHO�SDU�©�FHX[�TXL�VDYHQW�ª��j�OD�FRQGLWLRQ�
TXH� FHV� GHUQLHUV� IDVVHQW� SUHXYH� GH� ©�
SpGDJRJLH� ª�� /H� SDUDOOqOH� HVW� G¶DXWDQW� SOXV�
WHQWDQW� TXH�� SHX� j� SHX�� OHV� GpFLVLRQV� GX�
SHXSOH� VRQW� FRQWHVWpHV� YRLUH� UpYRTXpHV��
FRPPH� FH� IXW� OH� FDV� DYHF� OH� UpIpUHQGXP�GH�
����� HW� OH� WUDLWp� GH� /LVERQQH� TXL� VXLYLW� HQ�
������ 0DLV�� Oj� R�� &LFpURQ� XVDLW� G¶XQH�
PpWDSKRUH� MXULGLTXH�� TXL� UHVWDLW� G¶XQH�
FHUWDLQH�PHVXUH�GDQV�OH�FKDPS�GX�SROLWLTXH��
FDU� OH� GURLW� HVW� DXVVL� XQH� H[SUHVVLRQ� GX�
SROLWLTXH�� DXMRXUG¶KXL� O¶ROLJDUFKLH� XWLOLVH�
O¶H[WHQVLRQ� G¶XQH� OpJLWLPLWp� VFLHQWLILTXH� �RX�
SOXV� H[DFWHPHQW� SVHXGR-VFLHQWLILTXH�� GDQV�
XQ�GRPDLQH�R��HOOH�Q¶D�ULHQ�j�IDLUH����'H�FHOD��
SRXU�UHYHQLU�DX�OLYUH�GH�&ODXGLD�0RDWWL�HW�j�
5RPH��LO�HQ�GpFRXOH�XQH�YLVLRQ�GH�OD� OLEHUWp�
HQWUH� LQpJDX[� TXL� URPSW� MXVWHPHQW� DYHF�
O¶pJDOLWp� MXULGLTXH� SURFODPpH� HQWUH� OHV�
FLWR\HQV���� &¶HVW� GRQF� ELHQ� XQH� YLVLRQ� GX�
SDFWH� FLYLTXH� WUqV� GLIIpUHQWH� GX� SDFWH�
GpPRFUDWLTXH� 
 
48,�� '8� 3(83/(� 28� '8� 6e1$7��
'e7,(17�/$�6289(5$,1(7e�" 
 
2Q�QH�SHXW�GRQF�
SOXV� HVTXLYHU�
FHWWH� TXHVWLRQ� ��
TXL� GpWLHQW�
UpHOOHPHQW� OD�
VRXYHUDLQHWp��
&¶HVW� XQH�
TXHVWLRQ� TXL��
HOOH� DXVVL�� VH�
SRVH�
DXMRXUG¶KXL��
3RXUWDQW�� DX[�
RULJLQHV� GH� OD�
UpSXEOLTXH�
URPDLQH� OD�
TXHVWLRQ� VHPEODLW� WUDQFKpH�� 0DULR� %UHWRQH�
PRQWUH� TXH� OD� YRORQWp� GX� SHXSOH� �LXVVXP�
SRSXOL�� V¶DIILUPDLW� j� WUDYHUV� O¶pOHFWLRQ� GH�
PDJLVWUDWV� �OHV� TXHVWHXUV�� GqV� O¶pSRTXH�
UR\DOH���� &HWWH� TXHVWLRQ� GHYLHQW� FHSHQGDQW�
FHQWUDOH�GDQV�OHV�GpEDWV�SROLWLTXHV�GX�,,qPH�
VLqFOH�DYDQW�QRWUH�qUH���� 
/D�TXHVWLRQ��HW�&ODXGLD�0RDWWL�OH�UDSSHOOH����
IXW�SRVp�ORUV�GH�O¶pOHFWLRQ�GH�6FLSLRQ�(PLOLHQ�
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DX� FRQVXODW�� DORUV� TX¶LO� VH� SUpVHQWDLW� HQ�
UpDOLWp� j� O¶pGLOLWp�� /H� SHXSOH� SRXYDLW-LO�
V¶DIIUDQFKLU�GH�OD�/H[�YLOOLD�DQQDOLV�TXL�IL[DLW�
OH�FXUVXV�KRQRUXP�" 
'H� IDLW�� OH� SHXSOH� pWDLW� GLW� ©� PDvWUH� GHV�
FRPLFHV� ª� DXWUHPHQW� GLW� PDvWUH� GH� O¶RUGUH�
GX� MRXU� GHV� DVVHPEOpHV� SRSXODLUHV���� /H�
FRQFHSW� GH� OD� ©� VRXYHUDLQHWp� SRSXODLUH� ª��
TXH�FHUWDLQV�WLHQQHQW�SRXU�©�LQYHQWp�ª�SDU�OD�
5pYROXWLRQ� IUDQoDLVH��H[LVWDLW�GRQF�j�5RPH��
HW� VH� WUDGXLVDLW� SDU� XQ� FRQWU{OH� SRSXODLUH�
VXU� OHV� PDJLVWUDWV���� ,O� \� DYDLW� GRQF� EHO� HW�
ELHQ�XQ�GLVFRXUV�pWDEOLVVDQW� OD�SULPDXWp�GX�
©�SHXSOH�ª��FRPPH�GDQV�OHV�FDV�R��F¶HVW�OH�©�
SHXSOH�ª�TXL�GpFLGH�TX¶XQ�KRPPH�SHXW�rWUH�
pOX� j� GHV� IRQFWLRQV� SOXV� KDXWHV� TXH� FHOOHV�
TX¶LO�EULJXDLW� 
8QH�SDUWLH�GH�FRQIOLWV�WRXUQHQW�GRQF�DXWRXU�
GH� OD� UHVSRQVDELOLWp� SROLWLTXH� GHV�
PDJLVWUDWV���� /D� TXHVWLRQ� FHQWUDOH� Q¶HVW� SDV�
VHXOHPHQW� O¶pPHUJHQFH�G¶XQH� UHVSRQVDELOLWp�
SROLWLTXH� GX� PDJLVWUDW� DX[� F{WpV� GH� VD�
UHVSRQVDELOLWp�SULYpH��PDLV�ELHQ�TXL�SRXYDLW�
PHWWUH� HQ� TXHVWLRQ� FHWWH� UHVSRQVDELOLWp�
SROLWLTXH���� 2U�� OH� SDVVDJH� GH� OD�
UHVSRQVDELOLWp� PRUDOH� j� OD� UHVSRQVDELOLWp�
SROLWLTXH� GX�PDJLVWUDW���HVW� O¶XQ� GHV� HQMHX[�
GX�EUDV�GH�IHU�HQWUH�OH�SHXSOH�HW�OH�6pQDW�DX�
VXMHW� GH� OD� VRXYHUDLQHWp���� &H� SRLQW� HVW�
LPSRUWDQW� FDU� LO� pWDEOLW� OD� QpFHVVDLUH�
VpSDUDWLRQ� HQWUH� OD� VSKqUH� SULYpH� HW� OD�
VSKqUH� SXEOLTXH�� /H� PDJLVWUDW� HQ� WDQW� TXH�
GpOpJDWDLUH� GH� OD� VRXYHUDLQHWp� GX� SHXSOH�
SHXW� rWUH� DLQVL� UHOHYp� GH� VD� UHVSRQVDELOLWp�
SULYpH� HW� VRXPLV� j� XQH� DSSUpFLDWLRQ�
SROLWLTXH� GH� VHV� DFWHV�� &HSHQGDQW�� VHXOH� OD�
GpIHQVH�GH�OD�UHV�SXEOLFD�SHXW�rWUH�LQYRTXpH�
j�OD�GpFKDUJH�G¶XQ�PDJLVWUDW����/¶LPSRUWDQFH�
GH� FH� SRLQW� YLHQW� GH� FH� TX¶LO� pWDEOLW� OD�
SULPDXWp� GX� SROLWLTXH�� &¶HVW�� LFL� HQFRUH�� XQ�
GpEDW�TXL�D�DXMRXUG¶KXL�GHV�pFKRV�pYLGHQWV��
&ODXGLD�0RDWWL�H[SOLTXH�DORUV�FH�TXL�VH�MRXH�
GDQV�OH�GpEDW�VXU�OD�UHVSRQVDELOLWp�SROLWLTXH�
GHV�PDJLVWUDWV��HW�VXUWRXW�GHYDQW�TXL�LOV�VRQW�
UHVSRQVDEOHV���� 'H� IDLW�� VL� OD� UHVSRQVDELOLWp�
SROLWLTXH�Q¶H[FOXW�SDV�WRXWH�UHVSRQVDELOLWp�©�
SULYpH�ª��RQ�FRQVWDWH�TXH� OD�UHV�SXEOLFD� HVW�
HQ�VXUSORPE�GHV�UqJOHV�QRUPDOHV��� 
$� FHWWH� WUDGLWLRQ� GH� OD� VRXYHUDLQHWp� GX�
SHXSOH�V¶RSSRVH�OD�WHQWDWLYH�G¶DSSURSULDWLRQ�
GH� OD� VRXYHUDLQHWp� SDU� OH� 6pQDW�� &HWWH�
WHQWDWLYH� G¶DSSURSULDWLRQ� SDVVH� SDU� OD� ©�

VDQFWLILFDWLRQ�ª�GH� OD�UHV� SXEOLFD����'H� IDLW��
GDQV�OH�TXDWULqPH�FKDSLWUH�GX�OLYUH��LQWLWXOp�
OD� ©� FKRVH� GX� 6pQDW� ª�� &ODXGLD� 0RDWWL�
PRQWUH�ELHQ�FRPPHQW�FHWWH�VRXYHUDLQHWp�GX�
SHXSOH�YD�rWUH�FDSWXUpH�SXLV�DSSURSULpH�SDU�
OHV�pOLWHV�VpQDWRULDOHV� 
 
81(� +,672,5(� 3/(,1(� '(� %58,76�
(7�'(�)85(85 
 
2Q� HQWUH� DORUV� GDQV� FHV� ©� WHPSV� GHV�
WURXEOHV� ª� TXL� YRQW� GX� ,,qPH� VLqFOH� DYDQW�
QRWUH� qUH� MXVTX¶j� O¶pWDEOLVVHPHQW� GH�
O¶(PSLUH��&H�VRQW�GHV�WHPSV�GH�JXHUUH�FLYLOH��
FH� VRQW� GHV� WHPSV� G¶XQH� H[WUrPH� FUXDXWp��
(Q� pPHUJH� WRXW� G¶DERUG� OD� ILJXUH� GHV� ©�
GLFWDWHXUV�ª��&RQWUDLUHPHQW�j�FH�TXH�ODLVVH�j�
SHQVHU� O¶XVDJH� FRPPXQ� GX� WHUPH�� OH�
GLFWDWHXU� HVW� XQ� PDJLVWUDW�� TXL� SHXW� rWUH�
GpVLJQp� SDU� OHV� GHX[� FRQVXOV� RX� pOX� SDU� OH�
SHXSOH�� ,QLWLDOHPHQW�� VD� IRQFWLRQ� pWDLW� VRLW�
GH�SDUHU�j�XQH�XUJHQFH�PLOLWDLUH��HW�FH�IXW�OH�
FDV� SRXU� )DELXV� FXQFWDWRU� RX� ©� /H�
WHPSRULVDWHXU� ª� GXUDQW� OD� VHFRQGH� JXHUUH�
3XQLTXH�IDFH�j�+DQQLEDO��VRLW�G¶DUULYHU�j�XQ�
FRPSURPLV�HQWUH�OHV�IDFWLRQV�RSSRVpHV�GDQV�
OH� FDGUH� GHV� FRQIOLWV� TXL� PDUTXDLHQW� OD� YLH�
SROLWLTXH� GH� OD� UpSXEOLTXH�� 0DLV�� GqV� OH�
,,qPH�VLqFOH�� OHV�GLFWDWHXUV�YRQW�rWUH�GLULJpV�
FRQWUH� OD� SOqEH���� &HOD� GHYLHQGUD�
SDUIDLWHPHQW� pYLGHQW� GDQV� OD� GLFWDWXUH� GH�
&RUQHOOLR�6\OOD�� TXL� IDLW� O¶REMHW�GX� WURLVLqPH�
FKDSLWUH�GX�OLYUH�GH�&ODXGLD�0RDWWL��'DQV�FH�
TX¶HOOH� DSSHOOH� XQ� ©�PRPHQW� 6\OODQLHQ� ª����
HOOH�UHPDUTXH�FHSHQGDQW�TXH�OD�GLFWDWXUH�GH�
6\OOD� IXW� ELHQ� pWDEOLH� FRQIRUPpPHQW� j� XQH�
ORL� 
0DLV��FHWWH�GLFWDWXUH��PDUTXpH�SDU�GHV�DFWHV�
WHUULEOHV� HW� FUXHOV�� TXL� IXUHQW� H[HUFpV� WDQW�
FRQWUH�OHV�FLWR\HQV�URPDLQV�TXH�FRQWUH�OHV�©�
DOOLpV� ª�� HW� TXL� ODLVVqUHQW� XQ� VRXYHQLU�
pSRXYDQWDEOH� GDQV� OD� PpPRLUH� GHV�
URPDLQV���� SDUWLFLSH� G¶XQH� PRPHQW�
G¶DXWRQRPLVDWLRQ�GH�O¶(WDW���TXL�VH�FRQVWLWXH�
DORUV� HQ� VXUSORPE� GH� OD� VRFLpWp� SROLWLTXH�
DILQ�GH�SUpVHUYHU�OHV�LQWpUrWV�GHV�SOXV�ULFKHV��
0DLV��FHV�PrPHV�RSWLPDWHV�GXUHQW�DXVVL�VH�
SOLHU�j�OD�IpUXOH�GX�GLFWDWHXU��/D�GLFWDWXUH�GH�
6\OOD�GpSDVVD�HQ�DPSOHXU�HW�HQ�SRXYRLUV� OHV�
GLFWDWXUHV� SUpFpGHQWHV���� SDUFH� TX¶HOOH�
GHYDLW� MXVWHPHQW� pWDEOLU� XQ� SRXYRLU� HQ�
VXUSORPE� VXU� OHV� FODVVHV� VRFLDOHV� SRXU�
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LPSRVHU� OD� VXSUpPDWLH� GH� O¶pOLWH�
VpQDWRULDOH����3RXU� FH� IDLUH� OH�©�GLFWDWHXU�ª��
TXL� HVW� XQ� PDJLVWUDW� GH� OD� 5pSXEOLTXH� HW�
GRQW� OD� ©� GLFWDWXUH� ª� HVW� LVVXH� G¶XQH� ORL�
G¶LQYHVWLWXUH���� LO� FRQYLHQW� GH� QH� MDPDLV�
O¶RXEOLHU�� VH� PXH� HQ� W\UDQ���� 'qV� ORUV�� RQ�
HQWUH�GDQV�XQ�V\VWqPH�R�� OH�©�SHXSOH�ª�HVW�
GpSRVVpGp�GH�IDLW�GH�OD�VRXYHUDLQHWp��TXL�HVW�
DWWULEXpH� DX� 6pQDW�� &H� GHUQLHU� GHYLHQW� OH�
VHXO�PDvWUH�GH�FH�TXL�HVW�OLFLWH�HW�GH�FH�TXL�QH�
O¶HVW�� FDSDEOH� GH� GpVLJQHU� TXL� HVW� XQ� ©�
VXEYHUVLI� ª� HW� TXL� QH� O¶HVW� SDV�� /HV�
PDJLVWUDWXUHV� SRSXODLUHV�� FRPPH� OHV�
WULEXQV�GH�OD�3OqEH�GpSpULVVHQW��� 
,O� Q¶\� D� SDV� TXH� OHV� FLWR\HQV� URPDLQV� TXL�
VRXIIULUHQW�GH�FHWWH�GLFWDWXUH��SDU�XQH�IRUPH�
GH� OpJDOLVDWLRQ� GH� O¶pWDW� G¶XUJHQFH� TXL� VH�
WUDGXLVLW� SDU� O¶DIIDLEOLVVHPHQW� GH� O¶pJDOLWp�
MXULGLTXH� GHV� FLWR\HQV���� (OOH� WUDQVIRUPD�
DXVVL� UDGLFDOHPHQW�� FRPPH� OH� PRQWUH�
MXVWHPHQW� &ODXGLD� 0RDWWL�� OHV� UHODWLRQV�
HQWUH�©�URPDLQV�ª�HW�©�LWDOLHQV�ª����'H�IDLW��OD�
GLFWDWXUH�VH�6\OOD�HQYRLH�FH�PHVVDJH�TXL�HVW�
FRQJUXHQW� DX[� DWWHQWHV� GHV� pOLWHV�

VpQDWRULDOHV� �� OD� UHV� SXEOLFD� HVW� XQLILpH� HW�
QRQ� SOXV� OH� SURGXLW� GH� FRQIOLWV�� 'pVRUPDLV�
DSSDUDvW� OD� ILJXUH� GX�©�ERQ� FLWR\HQ�ª�� FHOXL�
TXL� VRXWLHQW� VDQV� DUULqUH-SHQVpH� FHWWH� UHV�
SXEOLFD� IpWLFKLVpH���� 2Q� FRPSUHQG� j� OD� IRLV�
SRXUTXRL�FHWWH�©�GLFWDWXUH�ª�pWDLW�QpFHVVDLUH�
DX[� pOLWHV�� PDLV� DXVVL� OD� WRUVLRQ� TX¶HOOH�
LQGXLW� GDQV� O¶KLVWRLUH� GH� OD� 5pSXEOLTXH�� ¬�
WUDYHUV� OD� IpWLFKLVDWLRQ� GH� OD�UHV� SXEOLFD� VH�
MRXH� OH� WULRPSKH� GHV� pOLWHV� VXU� OH� SHXSOH�
PDLV� DXVVL� OD� FRQJpODWLRQ� GHV� LQVWLWXWLRQV�
UpSXEOLFDLQHV� TXL�� IDXWH� GH� SRXYRLU� VH�
QRXUULU� GH� FRQIOLWV�� Q¶pYROXHURQW� SOXV� GH�
PDQLqUH�UHODWLYHPHQW�FRQVHQVXHOOH� 
/D� YLROHQFH� H[WUrPH� GH� FHWWH� SpULRGH� YLHQW�
FRXURQQHU� FHOOH� GX� 6pQDW� ORUV� GH� OD� *XHUUH�
&LYLOH� HW� DYDQW�� ORUV� GH� O¶pSLVRGH� GHV�
*UDFTXHV�� 0DLV�� FHWWH� YLROHQFH� TXL�
SHUGXUHUD��FDU�GpVRUPDLV�HOOH�GHYLHQW�OH�VHXO�
LQVWUXPHQW� GH� UpJXODWLRQ� GHV� FRQIOLWV�
VRFLDX[�PDUTXH�O¶H[WHQVLRQ�GHV�SRXYRLUV�GX�
VpQDW� GDQV� OH� GRPDLQH� PLOLWDLUH� DYHF� OD�
SUDWLTXH�GX�6HQDWXV�&RQVXOWH�8OWLPH��PDLV�
DXVVL� GDQV� OH� GRPDLQH�GH� O¶LQYDOLGDWLRQ� GHV�

)DELXV�&XQFWDWRU 
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ORLV���� /D�
SpULRGH� GH� OD�
GLFWDWXUH� GH�
6\OOD�� HW� SOXV�
JpQpUDOHPHQW� OD�
SpULRGH� TXL� YD�
GX� ,,qPH� VLqFOH�
DYDQW� QRWUH� qUH�
j� OD� ILQ� GH� OD�
UpSXEOLTXH�
PDUTXH�ELHQ�XQ�
WRXUQDQW� WDQW�
GDQV� OD�
SROLWLTXH� TXH�
GDQV� OHV�
UHSUpVHQWDWLRQV� 
 

&217,18,7e6� (7� ',6&217,18,7e6�
,03e5,$/(6 
 
(QWUH�OH�PRPHQW�R��&pVDU�VH�ILW�DFFRUGHU�OD�
GLFWDWXUH� j� YLH�� HW� OD� YLFWRLUH� G¶2FWDYH� j�
$FWLXP� �-���� VH� GpURXOHQW� OHV� GHUQLHUV�
VRXEUHVDXWV� GH� OD�PRUW� GH� OD� 5pSXEOLTXH����
3RXUWDQW�� 2FWDYH� YD� UHVWLWXHU� FHUWDLQV� GHV�
SRXYRLUV� TXH� OHV� WURLV� WULXPYLUV� �0DUF-
$QWRLQH�� /HSLGH� HW� 2FWDYH� OXL-PrPH��

V¶pWDLHQW�DWWULEXpV�HQ�-����,O�SURFqGHUD�j�XQH�
pSXUDWLRQ� GX� 6pQDW�� GpMj�PLV� j�PDO� SDU� OHV�
LPSRUWDQWHV� SURVFULSWLRQV� GH� -���� SXLV�
UpXQLUD�OD�6pQDW�HQ�MDQYLHU�-���HQ�GpFODUDQW�
©� UHPHWWUH� OHV� DIIDLUHV� SXEOLTXHV� j� OD�
GpFLVLRQ� GX� 6pQDW� HW� GX� SHXSOH� URPDLQ� ª��
&pVDU� XVDLW� G¶XQH� IRUPXOH� TXHOTXH� SHX�
GLIIpUHQWH� DYDQW� VRQ� DVVDVVLQDW�� GHPDQGDQW�
TXH�O¶RQ�V¶HQ�UHPHWWH�DX�SHXSOH��� 
 
$8*867(�� 5(35e6(17e� (1�
(03(5(85 
 
&H�IDLVDQW��2FWDYH-$XJXVWH�Q¶DEDQGRQQH�SDV�
OH� SRXYRLU���� 0DLV�� FRPPH� OH� QRWH� &ODXGLD�
0RDWWL�� LO� V¶LQVFULW� GX�PRLQV� SDU� OH� ODQJDJH�
GDQV�XQH�FHUWDLQH� IRUPH�GH�FRQWLQXLWp� DYHF�
OD� UpSXEOLTXH���� 2FWDYH�� GpVRUPDLV�
UHQRPPp� $XJXVWH�� YD� G¶DLOOHXUV� UHSUHQGUH�
GHV� UpIRUPHV� LQVSLUpHV� SDU� FHOOH� GH� &pVDU��
TXL� DSSDUDvW� FRPPH� OH� GHUQLHU� GHV�
SRSXODUHV�HW�SURFpGHU�j�XQH�LQWpJUDWLRQ�GHV�
LWDOLHQV� DLQVL� TX¶j� XQH� UpIRUPH� VRFLDOH�� 6HV�
SRXYRLUV� FRUUHVSRQGHQW� j� FHX[� G¶XQ� FRQVXO�
HW� G¶XQ� WULEXQ� �VXU� OHV� SODQV� FLYLOV� HW�
PLOLWDLUHV�� PDLV� VDQV� SUpFLVLRQ�
JpRJUDSKLTXH� �FH� TXL� pWDLW� OH� FDV� VRXV� OD�
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5pSXEOLTXH��QL�OLPLWDWLRQ�GH�GXUpH����7RXWHV�
OHV� FKDUJHV� VRQW� HQ� WKpRULH� YRWpH� SDU� OH�
SHXSOH��&HOD� UHQIRUFH� O¶LGpH�TXH� O¶(PSHUHXU�
HVW� XQ� GpOpJDWDLUH� GH� OD� VRXYHUDLQHWp�
SRSXODLUH��PDLV�TX¶LO�QH�O¶D�SDV�DEROLH����%LHQ�
HQWHQGX��FHFL�IDLW�SDUWLH�GHV�UHSUpVHQWDWLRQV�
TX¶$XJXVWH� FKHUFKH� j�PHWWUH� HQ� DYDQW� HW� j�
LPSRVHU�� ,O� VH� SUpVHQWH� FRPPH� FHOXL� TXL� D�
UHPLV� OD� UHV� SXEOLFD� HQWUH� OHV� PDLQV� GX�
6pQDW� HW� GX� SHXSOH���� HW� FHOXL� TXL� D� DEROL�
FHUWDLQHV� GHV� PHVXUHV� SULVHV� GX� WHPSV� GX�
WULXPYLUDW���� 3RXU� FRXURQQHU� FH� UHWRXU� j� OD�
SDL[� FLYLOH�� LO� FRGLILH� O¶HPSORL� GH� OD� IRUPXOH�
6345� �6HQDWXV� 3RSXOXV4XH� 5RPDQXP�����
TXL� LQYHUVH� FHSHQGDQW� OD� IRUPXOH� XWLOLVpH�
SDU�&LFpURQ��3RSXOXV�6HQDWX4XH��� 
&HWWH� IRUPXOH� VH� UHWURXYH� GDQV� OHV�
3KLOLSSLTXHV����VXLWH�GH�GLVFRXUV�SROpPLTXHV�
HW� GH� FRPEDW� SURQRQFpV� RX� pFULW� FRQWUH�
0DUF-$QWRLQH� �HW� TXL� VHURQW� SUREDEOHPHQW�
OD�FDXVH�GH� OD�SURVFULSWLRQ�HW�GH� OD�PRUW�GH�
&LFpURQ� HQ� -����� ,O� FRQYLHQW� GH� UHPDUTXHU�
TXH�� SRXU� &LFpURQ�� OH� SHXSOH� D� GpOpJXp� VD�
VRXYHUDLQHWp�DX�6pQDW��FRPPH� OH�PRQWUH� OD�
PpWDSKRUH�GH�OD�©�PLVH�HQ�WXWHOOH�ª�TXH�O¶RQ�
D� GpMj� pYRTXpH�� 6¶LO� \� D� FRQWLQXLWp�� RX�
DSSDUHQFH� GH� FRQWLQXLWp� VXU� FH� SRLQW�� F¶HVW�
ELHQ�DYHF�OD�UHSUpVHQWDWLRQ�FRQVHUYDWULFH�GH�
OD�ILQ�GH�OD�5pSXEOLTXH� 
0DLV�� FHWWH� FRQWLQXLWp� HVW� FHSHQGDQW�
SUpVHQWH�� ,FL� HQFRUH�� GRQQRQV� OD� SDUROH� j�
&ODXGLD� 0RDWWL� �� ©� /¶LGpH� GH� FRQWLQXLWp� QH�
GHYLHQW� H[SOLFLWH� HW� Q¶HVW� H[SORLWpH� TXH�
ORUVTXH� VH� SRVH� XQ� SUREOqPH� GH� OpJLWLPLWp�
SROLWLTXH�ª����/H�OLHQ�HQWUH�OD�OpJLWLPLWp�HW�OD�
VRXYHUDLQHWp� HVW� LFL� pYLGHQW���� &ODXGLD�
0RDWWL� FRQVWDWH� TX¶$XJXVWH� D� XQ� EHVRLQ�
SUHVVDQW� GH� OpJLWLPLWp�� HW� FH� EHVRLQ�� LO� QH�
SHXW�O¶DVVRXYLU�TX¶HQ�UHSUHQDQW��QH�VHUDLW-FH�
TXH� GH� PDQLqUH� IRUPHOOH�� O¶LGpH� TXH� OD�
VRXYHUDLQHWp�DSSDUWLHQW�DX�SHXSOH��HW�TXH�FH�
SHXSOH�OD�OXL�D�GpOpJXpH� 
2Q�UHYLHQW� LFL� j� FHWWH� LGpH�GH� OD�GpOpJDWLRQ��
2Q�SUpVHQWH�VRXYHQW�OHV�HPSHUHXUV�URPDLQV�
FRPPH�GHV�VRXYHUDLQV� WRXW�SXLVVDQWV��&¶HVW�
RXEOLHU� XQ� SHX� YLWH� G¶R�� OHXU� YLHQW� OD�
VRXYHUDLQHWp��$LQVL��GDQV�OD�ORL�G¶LQYHVWLWXUH�
GH�9HVSDVLHQ����-���GH�QRWUH�qUH���OD�/H[�GH�
LPSHULR�9HVSDVLDQL��OD�UDWLILFDWLRQ�GHV�DFWHV�
GH�O¶HPSHUHXU�DYDQW�VRQ�LQYHVWLWXUH�IRUPHOOH�
HVW�GLWH�©�FRPPH�VL� WRXW�DYDLW�pWp�DFFRPSOL�
DX� QRP� GX� SHXSOH� ª���� 2Q� SHUoRLW� TXH�

O¶RULJLQH� GH� OD� VRXYHUDLQHWp� UpVLGH� GDQV� OH�
SHXSOH�� PrPH� VL� FH� GHUQLHU� HQ� D� GpOpJXp�
O¶H[HUFLFH�j�O¶HPSHUHXU��2Q�SHXW�DVVXUpPHQW�
UHOHYHU� OD� SUpVHQFH� GDQV� FHWWH� ORL�
G¶LQYHVWLWXUH� G¶XQH� FODXVH� GLVFUpWLRQQDLUH��
TXL�DXWRULVH�O¶HPSHUHXU�j�DJLU�©�KRUV�GHV�ORLV�
ª�GDQV�O¶LQWpUrW�HW�SRXU�OD�PDMHVWp�GH�O¶eWDW��
0DLV� RQ� SHXW� DXVVL� FRQVLGpUHU� FHOD� FRPPH�
XQH� SUHPLqUH� IRUPXODWLRQ� GH� O¶pWDW�
G¶H[FHSWLRQ��'¶DLOOHXUV�3DROR�)UH]]D�SDUOH�GH�
OD�©�SRWHVWDV�QRXYHOOH�HW�H[WUDRUGLQDLUH�ª�GH�
O¶HPSHUHXU����� 
%UHWRQH� OXL� RSSRVH� FHSHQGDQW� OH� VHQV�
SURIRQG�GH�FHWWH�FODXVH�GLVFUpWLRQQDLUH��TXL�
SHXW�rWUH�O¶RULJLQH�G¶XQ�SRXYRLU�DXWRFUDWLTXH�
���� HW� FRQFOXW� �� ©� OD� VXERUGLQDWLRQ� GX�
VRXYHUDLQ� j� O¶RUGUH� OpJDO� HVW� YRORQWDLUH��
VHXOH�VD�µPDMHVWp¶�SRXYDQW�OXL�IDLUH�UHVVHQWLU�
FRPPH� XQH� REOLJDWLRQ� XQ� WHO� FKRL[�� TXL�
GHPHXUH� OLEUH� ��� ª�� 'H� IDLW�� O¶HPSHUHXU�
UpXQLW� GDQV� VHV�PDLQV� WDQW� OD�SRWHVWDV� TXH�
O¶DXFWRULWDV� ���� 6¶\� DMRXWH� O¶LPSHULXP�� TXH�
GpWHQDLHQW� DYDQW� OXL� OHV� PDJLVWUDWV�
UpSXEOLFDLQV�� 2Q� SRXUUDLW� FURLUH� TXH� FHOD�
FO{W� OH� GpEDW�� XQH� VXERUGLQDWLRQ� YRORQWDLUH�
Q¶pWDQW� SDV� XQH� VXERUGLQDWLRQ�� 0DLV�� OD�
SKUDVH�GH�%UHWRQH��TXDQG�LO�pFULW��©�VHXOH�VD�
µPDMHVWp¶�SRXYDQW�OXL�IDLUH�UHVVHQWLU�FRPPH�
XQH� REOLJDWLRQ� ª�� LQYLWH� j� UpIOH[LRQ�� (OOH�
SHXW� VLJQLILHU� TX¶XQ� HPSHUHXU� TXL� YLROHUDLW�
OHV�ORLV�H[LVWDQWHV�SRXU�VRQ�VHXO�©�ERQ�SODLVLU�
ª� HW� QRQ� GDQV� O¶LQWpUrW� GH� O¶eWDW�� SHUGUDLW�
DORUV� OD� ©� PDMHVWp� ª� �PDLHVWD�� TXL�
DFFRPSDJQH� O¶LPSHULXP�� 'DQV� FH� FDV� VRQ�
DVVDVVLQDW� GHYLHQGUDLW� OLFLWH� FDU� OH� ©�
GLFWDWHXU� ª� VH� VHUDLW� PXp� HQ� ©� W\UDQ� ª�� (W�
O¶RQ� VDLW� TXH� QRPEUH� G¶HPSHUHXUV� VRQW�
PRUWV�DVVDVVLQpV��RX�RQW�pWp�FRQWUDLQWV�GH�VH�
VXLFLGHU�� /¶HPSHUHXU� HVW� GRQF�XQ�GLFWDWHXU��
DX� VHQV� URPDLQ� GX� WHUPH�� TXL� SHXW�
V¶DIIUDQFKLU�GH� OD� OpJDOLWp�VL�QpFHVVDLUH�SRXU�
OH�ELHQ�GH�O¶eWDW�HW�GX�©�SHXSOH�ª�GDQV�FH�TXH�
O¶RQ� DSSHOOH� GHV� FDV� G¶H[WUHPXV� QHFHVLWDWLV�
����PDLV� LO� QH� GLVSRVH� SDV� GH� FH� SRXYRLU� GH�
PDQLqUH� ©� OLEUH� ª� FRPPH� OH� GLW� %UHWRQH�� ,O�
GRLW� HQ� MXVWLILHU� O¶XVDJH�� TXLWWH� j� VH� IDLUH�
DVVDVVLQHU� 
'H�IDLW��RQ�FRQVWDWH�TXH�G¶DXJXVWH�DX�,,,qPH�
VLqFOH�GH�QRWUH� qUH�� LO� \� D�XQH� FRQWLQXLWp� GH�
O¶XVDJH� GHV� PRWV� GH� OD� 5pSXEOLTXH� ���� &H�
Q¶HVW� SDV� XQH� VLPSOH� ILFWLRQ� LPSpULDOH��
PrPH� VL� VH� GpYHORSSH� HQ� SURYLQFH� XQ�
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VHQWLPHQW� PRQDUFKLTXH� FRQWUH� OH� 6pQDW�
URPDLQ� ��� �� HW� FHOD� QH� VH� UpVXPH�SDV� j� XQH�
IRUPH� G¶K\SRFULVLH� GH� O¶HPSHUHXU�� /D�
UpIpUHQFH�j�OD�UHV�SXEOLFD�HVW�QpFHVVDLUH�j�OD�
OpJLWLPLWp�GH�O¶(PSHUHXU��&H�GHUQLHU�GpWLHQW�
XQ� ©� PDQGDW� ª� GX� SHXSOH�� 'H� IDLW��
O¶(PSHUHXU�©�DSSDUWLHQW�ª�j�OD�UHV�SXEOLFD�HW�
QRQ�O¶LQYHUVH�DLQVL�TXH�OH�IDLW�GLUH�O¶DXWHXU�GH�
O¶+LVWRLUH�$XJXVWH�j�SURSRV�G¶+DGULHQ���©�VD�
PLVVLRQ� pWDLW�GH�JRXYHUQHU� HQ� VDFKDQW�TXH�
OD� UHV� SXEOLFD� pWDLW� OD� FKRVH� GX� SHXSOH� HW�
QRQ�OD�VLHQQH�SURSUH�����ª 
 
5(7285�9(56�1275(�)8785�" 
 
/H� OLYUH� GH� &ODXGLD� 0RDWWL� QRXV� PRQWUH�
GRQF� O¶pYROXWLRQ� GH� OD� UHSUpVHQWDWLRQ� GH� OD�
UHV� SXEOLFD� DX� WUDYHUV� GH� O¶pYROXWLRQ� TXL�
PqQH�GH�OD�5pSXEOLTXH�j�O¶(PSLUH��0DLV��HOOH�
PRQWUH�DXVVL�TXH�FHWWH�pYROXWLRQ�Q¶HVW�SDV�OH�
SURGXLW� GH� OD� VHXOH� IRUFH� GHV� LGpHV�� PDLV�
ELHQ� FHOOH� GH� FRQIOLWV� pFRQRPLTXHV��
SROLWLTXHV�HW� VRFLDX[�� FRQIOLWV�DOLPHQWpV�SDU�
OD� GpJUDGDWLRQ� GHV� VWUXFWXUHV� DJUDLUHV� HW� OD�
FRQFHQWUDWLRQ�GHV�ULFKHVVHV�TXL�VRQW�XQH�GHV�
FRQVpTXHQFHV�GH�OD��qPH�JXHUUH�SXQLTXH��&H�

IDLVDQW�� HOOH� GUHVVH� DXVVL� XQ� WDEOHDX� GH� OD�
WUDQVIRUPDWLRQ� GH� O¶LGpH� GH� VRXYHUDLQHWp� HW�
GH� VHV� FRQVpTXHQFHV�� HQ� SDUWLFXOLHU� VXU� OH�
FRQWU{OH� GHV� PDJLVWUDWV�� &HWWH� IRUPH�
G¶KLVWRLUH� LQWHOOHFWXHOOH�� VROLGHPHQW�
HQUDFLQpH� GDQV� OHV� FRQIOLWV� GH� WRXWHV� VRUWHV�
TXL� DJLWHQW� OD� &LWp� HVW� SUpFLHXVH�� (OOH�
FRQGXLW�� VHORQ� OHV� PRWV� PrPH� GH� &ODXGLD�
0RDWWL�� j� UH-SROLWLVHU� O¶KLVWRLUH� URPDLQH� HQ�
SUHQDQW� MXVWHPHQW� OH� ULVTXH� GH�
O¶DQDFKURQLVPH����� 
/D�YLFWRLUH�GH�OD�FRQFHSWLRQ�FLFpURQLHQQH�GH�
OD�UHV�SXEOLFD��LO�IDXW�OH�QRWHU��HVW�DQWpULHXUH�
j� O¶pWDEOLVVHPHQW� GH� O¶(PSLUH�� &RQoXH� GDQV�
OHV� WURXEOHV� GH� OD� ILQ� GH� OD� 5pSXEOLTXH��
SUpVHQWpH�FRPPH�XQH�GpIHQVH�GH�FHOOH-FL��HW�
HQ� SDUWLFXOLHU� GDQV� OHV� °XYUHV� GH� &LFpURQ�
TXL� QRXV� VRQW� SDUYHQXHV� FRPPH� 'H� UH�
SXEOLFD�� 'H� RIILFLV� HW� VXUWRXW� OHV�
3KLOLSSLTXHV�� HOOH� SDUWLFLSH� GH� VD�
GHVWUXFWLRQ�� 3DU� OH� GRXEOH� PRXYHPHQW� GH�
IpWLFKLVDWLRQ� GH� OD� UHV� SXEOLFD�� HW� GH� VD�
VDFUDOLVDWLRQ�� HW� GH� UpLILFDWLRQ� GX� SHXSOH��
UpGXLW�j�XQH�HQWLWp� LPDJLQDLUH�FRXSpH�GH�VD�
UpDOLWp� VRFLDOH�� LO� HQWpULQH� OH� SURFHVVXV� GH�
GpSRVVHVVLRQ� GH� OD� VRXYHUDLQHWp�� /D� UHV�
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SXEOLFD� GHYHQXH� OD� FKRVH�GX�6pQDW�� LO� Q¶\� D�
SOXV� TX¶XQ� SDV� SRXU� TX¶HOOH� GHYLHQQH� OD�
FKRVH�GH�O¶(PSHUHXU� 
0DLV�� FHV� GHUQLHUV�� GX� PRLQV� MXVTX¶DX�
,,,qPH� VLqFOH�� QH� IUDQFKLURQW� SDV� OH� SDV�� /H�
SULQFLSH� GX� SHXSOH� VRXYHUDLQ� VHUD�
PDLQWHQX�� GX� PRLQV� GDQV� O¶RUGUH� GX�
GLVFRXUV� ����� ,O� IDXGUD� OH� EDVFXOHPHQW� GH�
O¶(PSLUH� YHUV� OD� FKUpWLHQWp� SRXU� TXH� FHWWH�
UpIpUHQFH� GLVSDUDLVVH� SHX� j� SHX� HW� TXH� VH�
VXEVWLWXH� j� OD� VRXYHUDLQHWp�GX�SHXSOH� O¶LGpH�
G¶XQ� SDFWH� HQWUH�'LHX� HW� O¶(PSHUHXU��0DLV��
FHFL�HVW�XQH�DXWUH�KLVWRLUH« 
&ODXGLD�0RDWWL� HQ� WLUH� OHV� FRQFOXVLRQV�GDQV�
FH� SDVVDJH� TX¶LO� FRQYLHQW� GH� FLWHU� �� ©�&HX[�
TXL� DXMRXUG¶KXL� GpILQLVVHQW� OD� UHV� SXEOLFD�
FRPPH� OH� JRXYHUQHPHQW� HQ� YXH� GX� ELHQ�
FRPPXQ� QH� V¶HQFRPEUHQW� SDV� GH� FHV�
GLVWLQFWLRQV�� SDV� SOXV� TXH� OHV� VpQDWHXUV� GH�
O¶pSRTXH� LPSpULDOH� �� RU�� O¶LGpRORJLH� HVW� ELHQ�
GLIIpUHQWH� Oj� HQFRUH� VHORQ� TXH� FH� FRPPXQ�
GpSHQG� GHV� FLWR\HQV� RX� GH� OD� FLWp� �� VHORQ�
TX¶LO� HVW� XQH� QRWLRQ� VXUSORPEDQWH� RX� HQ�
PRXYHPHQW�� (Q� PRXYHPHQW�� OH� ELHQ�
FRPPXQ�SHXW-rWUH�GpILQL�FRPPH�OH�UpVXOWDW�
YLVLEOH� GH� O¶DFWLRQ� FRQMXJXpH� GH� WRXV� �«���
VXUSORPEDQW� LO� GHYLHQW� XQ� SULQFLSH�
LQYDULDEOH�� XQ� XQLYHUVHO� FDFKp� DX� QRP�
GXTXHO� RQ� UHMHWWH� XQH� SDUWLH� GH� FLWR\HQV�
KRUV� GH� OD� FLWp� ���ª�� &H� SDVVDJH� UpVRQQH��
GDQV�OD�)UDQFH�G¶DXMRXUG¶KXL��DYHF�XQH�IRUFH�
FHUWDLQH� 
 

-�6� 
 
1RWHV 
 
�� 0RDWWL� &��� 5HV� SXEOLFD� –� +LVWRLUH� URPDLQH� GH� OD�
FKRVH�SXEOLTXH��3DULV��)D\DUG��FROO��2XYHUWXUHV������� 
 
�� 0RDWWL� &��� ©� &RQVHUYDUH� UHP� SXEOLFDP�� *XHUUH� HW�
GURLW� GDQV� OH� 6RQJH� GH� 6FLSLRQ� ª� LQ� /HV� eWXGHV�
SKLORVRSKLTXHV����������Q�������SS�����-���� 
 
��0RDWWL�&���©�([SHUWV��PpPRLUH�HW�SRXYRLU�j�5RPH��j�
OD�ILQ�GH�OD�5pSXEOLTXH�ª��LQ�5HYXH�KLVWRULTXH���������
�Q��������SS�����-���� 
 
�� 0RDWWL� &�� HW� 5LRW-6DUFH\� 0��� �HGLWV��� 3RXUTXRL� VH�
UpIpUHU�DX�SDVVp��3DULV��(GLWLRQV�GH�O¶$WHOLHU������� 
 
��0RDWWL�&���5HV�3XEOLFD��RS��FLW���S���� 
 
�� 9RLU� KWWSV���UHYROXWLRQ-
IUDQFDLVH�QHW���������������-O-DQWLTXLWH-PRGHOH-
GDQV-OH-PRPHQW-UHSXEOLFDLQ-GH-���� 

 
�� 0LOODU�� )HUJXV�� 7KH� 5RPDQ� 5HSXEOLF� LQ� SROLWLFDO�
WKRXJKW��%UDQGHLV��+DQRYHU������SDJHV������� 
 
��0RDWWL�&���5HV�3XEOLFD��RS�FLW���S��� 
 
��1LFROHW�&���/HV�*UDFTXHV��3DULV��)D\DUG��FROO��)ROOLR��
����� 
 
���+LQDUG�)���HG���+LVWRLUH�URPDLQH�7���'HV�RULJLQHV�j�
$XJXVWH��)D\DUG�3DULV������� 
 
��� 9RLU� OD� FULWLTXH� GX� OLYUH� GH� 7KRPDV� 6QpJDURII��
SXEOLpH� OH� �� MDQYLHU� ����� �� KWWSV���ZZZ�OHV-FULVHV�IU�
UXVVHXURSH-HQ-H[LO-OHV-HWDWV-XQLV-DX-PLURLU-GH-VWDU-
ZDUV-UHFHQVLRQ� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
���&LFpURQ�'H�OD�5pSXEOLTXH�>'H�UH�SXEOLFD@��7-���7UDG��
(VWKHU�%UHJXHW��3DULV��/HV�%HOOHV�/HWWUHV��������,������� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
���3DQL�0���/D�SROLWLFD� LQ�5RPD� DQWLFD�–� &XOWXUD� HW�
SUD[L��5RPH��)HOWULQHOOL������� 
 
��� &LFpURQ��'HV� 'HYRLUV� >'H� 2IILFLLV@��/LYUH-��� 7UDG��
0�� 7HVWDUG�� 3DULV�� /HV� %HOOHV� /HWWUHV�� 8QLYHUVLWpV� GH�
)UDQFH��������,������� 
 
��� &H� TXH� MH� VRXOLJQDLV� GDQV� 6RXYHUDLQHWp��
'pPRFUDWLH��/DwFLWp��3DULV��0LFKDORQ������� 
 
���(W�O¶RQ�DYRXH�LFL�SOXV�TX¶XQH�LQIOXHQFH�GH�/XNDFV�*���
+LVWRLUH�HW�FRQVFLHQFH�GH�FODVVH��(VVDLV�GH�GLDOHFWLTXH�
PDU[LVWH�� 3DULV�� /HV� eGLWLRQV� GH� 0LQXLW�� ������ ����
SDJHV��&ROOHFWLRQ�©�$UJXPHQWV�ª� 
 
��� &HWWH� TXHVWLRQ� HVW� ODUJHPHQW� WUDLWpH� GDQV� OH� OLYUH�
pFULW� SRXU� OH� +DXW� &ROOqJH� G¶(FRQRPLH� GH� 0RVFRX��
6DSLU� -��� .� (NRQRPLWFKHVNRM� WHRULL� QHRGQRURGQ\K�
VLVWHP� –� RS\W� LVVOHGRYDQLMD� GHFHQWUDOL]RYDQQRM�
HNRQRPLNL� �7KpRULH� pFRQRPLTXH� GHV� V\VWqPHV�
KpWpURJqQHV� –� (VVDL� VXU� O¶pWXGH� GHV� pFRQRPLHV�
GpFHQWUDOLVpHV�� –� WUDGXFWLRQ� GH� (�9�� 9LQRJUDGRYD� HW�
$�$��.DWFKDQRY��3UHVVHV�GX�+DXW�&ROOqJH�G¶eFRQRPLH��
0RVFRX�� ������ 8QH� SDUWLH� GH� O¶DUJXPHQWDWLRQ� HVW�
UHSULVH� VRXV� XQH� IRUPH� GLIIpUHQWH� GDQV� 6DSLU� -���/HV�
WURXV� QRLUV� GH� OD� VFLHQFH� pFRQRPLTXH� –� (VVDL� VXU�
O¶LPSRVVLELOLWp� GH� SHQVHU� OH� WHPSV� HW� O¶DUJHQW�� $OELQ�
0LFKHO��3DULV������� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S�����-���� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
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���&HUDPL�3���3RWHUH�H�RUGLQDPHQWH�QHOOD�HVSUHULHQ]H�
FRQVWLWXWLRQDOH�URPDQD��7XULQ��*LDSSLFKHOL���������qPH�
HG� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
��� 5LFKDUG� --&�� /HV� RULJLQHV� GH� OD� SOqEH� URPDLQH��
(VVDL�VXU�OD�IRUPDWLRQ�GX�GXDOLVPH�SDWULFLR-SOHEHLHQ��
5RPH��%()$5��������YRO������ 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
��� )LRUL� 5��� +RPR� VDFHU�� 'LQDPLFR� SROLWLFR-
FRQVWLWX]LRQDOH� GL� XQH� VDQ]LRQH� JLXULGLFR-UHOLJLRVD��
1DSOHV��-RYHQH�(GLWRUH������� 
 
��� 6XU� OH� VWDWXW� GH� FHV� WHUUHV�� 9DUURQ� �0DUFXV�
7HUHQWLXV� 9DUR��� 'H� UH� UXVWLFD�� WUDGXFWLRQ� SDU� -��
+HXUJRQ�HW�&K��*XLUDXG��3DULV��/HV�%HOOHV�/HWWUHV������
-������//������ 
 
���/D�WUDGLWLRQ�UHFRQQDLVVDLW�DX[�FLWR\HQV��j�F{Wp�GH�OD�
SURSULpWp� SULYpH�� XQ� GURLW� G¶XVDJH� VXU� OHV� ©� WHUUHV�
SXEOLTXHV�ª��PDLV�FH�GURLW��PDO�UpJOHPHQWp�� IXW� O¶REMHW�
GH� SUHVVLRQV� LQFHVVDQWHV� GH� OD� SDUW� GHV� SOXV� ULFKHV��
5DWKERQH� '��� ©� &RQWURO� DQG� H[SORLWDWLRQ� RI� WKH� DJHU�
SXEOLFXV� ª� LQ� $XEHUW� -�-�� �HG��� 7kFKHV� SXEOLTXHV� HW�
HQWUHSULVHV� SULYpHV� GDQV� OH� PRQGH� URPDLQ�� *HQqYH��
'UR]��������S�����-���� 
 
��� /RUHWL-/DPEUXQL�� %��� ©� ,O� SRWHUH� OHJLVODWLYR� GHO�
VHQDWR�URPDQR�ª��LQ�6WXGL�%RQIDQWH��������S�����-���� 
 
���+LQDUG�)���HG���+LVWRLUH�URPDLQH�7���'HV�RULJLQHV�j�
$XJXVWH�� )D\DUG� 3DULV�� ������ HW� ELHQ� VXU�
O¶LQFRQWRXUQDEOH� 1LFROHW� &��� /HV� *UDFTXHV�� 3DULV��
)D\DUG��FROO��)ROOLR������� 
 
��� 0RXULWVRQ� +��� ,WDOLDQ� XQLILFDWLRQ� �� D� VWXG\� LQ�
DQFLHQW�DQG�PRGHUQ�KLVWRULRJUDSK\��/RQGUHV��%XOOHWLQ�
RI�WKH�,QVWLWXWH�RI�&ODVVLFDO�6WXGLHV��6XSSOHPHQW�Q�����
����� 
 
��� )�� *XL]RW�� +LVWRLUH� GH� OD� FLYLOLVDWLRQ� HQ� )UDQFH�
GHSXLV� OD� FKXWH� GH� O¶(PSLUH� 5RPDLQ�� 'LGLHU�� 3DULV��
������7H[WH�WLUp�GH�OD��qPH�OHoRQ��GH������ 
 
��� �� )�� *XL]RW��+LVWRLUH� GH� OD� FLYLOLVDWLRQ� HQ� (XURSH��
UppG�� GX� WH[WH� GH� ����� DYHF� XQH� SUpVHQWDWLRQ� GH� 3��
5RVDQYDOORQ��3DULV��+DFKHWWH��FROO��©�3OXULHO�ª��������S��
���� 
 
���&RPPRQV�-�5���,QVWLWXWLRQDO�HFRQRPLFV��LWV�SODFH�LQ�
3ROLWLFDO� (FRQRP\� �������� 1HZ� %UXQVZLFN��
7UDQVDFWLRQ�3XEOLVKHUV������� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����-��� 

 
��� :LVHPDQ� 7�3��� ©� 7KH� 7ZR-+HDGHG� 6WDWH�� +RZ�
5RPDQV�H[SODLQHG�FLYLO�ZDUV�ª�LQ�%UHHG�%�:���'DPRQ�
&��HW�5RVVL�$���HG���&LWL]HQV�RI�'LVFRUG���5RPH�DQG�LWV�
FLYLO�ZDUV��2[IRUG-1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��
������S����-��� 
 
���GH�0DUWLQR��)���6WRULD�GHOOD�&RQVWLWX]LRQH�URPDQD��
1DSOHV��(',��7��HW�7��������HW�������YRLU�7�� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S�����-���� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S�����-���� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
��� &LFpURQ��'HV� 'HYRLUV� >'H� 2IILFLLV@�� /LYUH-��� 7UDG��
0��7HVWDUG���������� 
 
��� -¶DL� WUDLWp� GH� FHWWH� TXHVWLRQ� GDQV� 6DSLU� -��� /HV�
pFRQRPLVWHV� FRQWUH� OD� GpPRFUDWLH�–� /HV� pFRQRPLVWHV�
HW� OD� SROLWLTXH� pFRQRPLTXH� HQWUH� SRXYRLU��
PRQGLDOLVDWLRQ� HW� GpPRFUDWLH�� $OELQ� 0LFKHO�� 3DULV��
����� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
��� %UHWRQH� 0��� 7HFKQLFH� L� LGHRORJLH� GHV� JLXULVWL�
URPDQL��1DSOHV��(',������� 
 
��� %UHWRQH� 0��� 7HFKQLFH� L� LGHRORJLH� GHV� JLXULVWL�
URPDQL��RS�FLW���S����� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����� 
 
��� $VWLQ� $�(��� 6FLSLR� $HPLOLDQXV�� 2[IRUG�� 2[IRUG�
8QLYHUVLW\�3UHVV������� 
 
��� :LVHPDQ� 7�3��� ©� 7KH� 7ZR-+HDGHG� 6WDWH�� +RZ�
5RPDQV�H[SODLQHG�FLYLO�ZDUV�ª�RS�FLW� 
 
��� )LRUL� 5��� +RPR� 6DFHU�� 'LQDPLFD� SROLWLFR-
FRQVWLWX]LRQDOH� GL� XQH� VDQ]LRQH� JLXGLFLDUR-UHOLJLRVR��
1DSOHV��RS�FLW� 
 
���0DQWRYDQL�'��� ,O� SUREOHPD� G¶RULJLQH� GHOOD� DFFXVD�
SRSXODUH��'HOOD�©�TXHVWLR�ª�XQLODWHUDOH�DOOD�©�TXHVWLR�ª�
ELODWHUDOH��3DGRXH��&('$0������� 
 
��� 0DJGHODLQ� $��� (VVDL� VXU� O¶RULJLQH� GH� OD� VSRQVLR��
3DULV��7(3$&������� 
 
���1LFROHW�&��©�/HV� ORLV� MXGLFLDLUHV�HW� OHV� WULEXQDX[�GH�
FRQFXVVLRQ� ª� LQ� $15:� �$8)67,(*� 81'�
1,('(5*$1*�'(5�5g0,6&+(1�:(/7��9RO�� ,,��Q�
���S�����-���� 
 
��� /LFDQGUR� 2��� ,Q� PDJLVWUDWXV� GDPQDUL�� 5LFHUFKH�
VXOOD� UHVSRQVDELOLWD� GHO� PDJLVWUDWL� URPDQL� GXUDQWH�
O¶H[HUFL]LR�GHOOH�IXQ]LRQL��7XULQ��*LDSLFKHOOL������� 
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���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����-��� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S����-��� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S�����-���� 
 
��� /DEUXQD� /��� ©� /D� YLROHQFH�� LQVWUXPHQW� GH� OD�
GLFWDWXUH� j� OD� ILQ� GH� OD� UpSXEOLTXH� ª� LQ� 'LDORJXHV�
G¶KLVWRLUH� DQFLHQQH�� 9RO�� ���� Q���� ������ S�� ���-���� ��
,GHP��©�$GYHUVXV�SOHEHP�GLFWDWRU�ª�LQ�+LQDUG�)���HG��
'LFWDWXUHV��$FWHV�GH� OD�WDEOH�URQGH�UpXQLH�j�3DULV� OHV�
���HW����IpYULHU�������3DULV��(GLWLRQV�GH�%RFFDUG������� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
��� +LQDUG� )��� /HV� SURVFULSWLRQV� GDQV� OD� 5RPH�
UpSXEOLFDLQH�� 5RPH�� (GLWLRQV� GH� O¶(FROH� )UDQoDLVH� GH�
5RPH������� 
 
���9RLU�1LFROHW�&��©�/HV�ORLV�MXGLFLDLUHV�HW�OHV�WULEXQDX[�
GH�FRQFXVVLRQ�ª��RS�FLW� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
��� *LRYDQQLQL� $��� /HV� LQVWLWXWLRQV� GH� OD� UpSXEOLTXH�
URPDLQH� GHV� RULJLQHV� j� OD� PRUW� G¶$XJXVWH�� %kOH��
6FKZDEH� DJ�� ������ S�� ��-���� *ROGHQ� 6�.��� &ULVLV�
0DQDJHPHQW�GXULQJ�WKH�5RPDQ�UHSXEOLF��7KH�UROH�RI�
SROLWLFDO� LQVWLWXWLRQV� LQ� HPHUJHQFLHV�� &DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV������� 
 
���'DQV�OH�FDV�GH�6\OOD��FH�IXW�OD� OH[�9DOHULD�SULVH�j�OD�
ILQ�GH�O¶DQQpH�-���DYDQW�QRWUH�qUH� 
 
��� +LQDUG� )�� ©� 'H� OD� GLFWDWXUH� j� OD� 7\UDQQLH ª� LQ�
+LQDUG� )�� �HG��� 'LFWDWXUHV�� $FWHV� GH� OD� WDEOH� URQGH�
UpXQLH�j�3DULV�OHV����HW����IpYULHU�������RS�FLW���S����-
��� 
 
��� /DQIUDQFKL� 7��� /HV� WULEXQV� GH� OD� SOqEH� HW� OD�
IRUPDWLRQ� GH� OD� UpSXEOLTXH� URPDLQH�� 5RPH�� (FROH�
)UDQoDLVH�GH�5RPH������� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
��� /RUHWL-/DPEUXQL�� %��� ©� ,O� SRWHUH� OHJLVODWLYR� GHO�
VHQDWR�URPDQR�ª��LQ�6WXGL�%RQIDQWH��������S�����-���� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
��� 9RLU� 5RGGD]� --0�� ©� ,PSHULXP� �� QDWXUH� HW�
FRPSpWHQFHV�j� OD� ILQ�GH� OD�5pSXEOLTXH�HW� DX�GpEXW�GH�
O¶(PSLUH�ª��LQ�&DKLHUV�GX�&HQWUH�*XVWDYH�*ORW]��YRO�����
������S�����-���� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 

��� *LRYDQQLQL� $��� /HV� LQVWLWXWLRQV� GH� OD� UpSXEOLTXH�
URPDLQH� GHV� RULJLQHV� j� OD� PRUW� G¶$XJXVWH�� RS�� FLW���
)HUUDU\� --/��� ©�$�SURSRV�GHV�SRXYRLUV�G¶$XJXVWH�ª� LQ�
&DKLHUV�GX�&HQWUH�*XVWDYH�*ORW]��YRO������������S�����-
���� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
��� 0LOODU� )��� ©� 7ULXPYLUDWH� DQG� 3ULQFLSDWH� ª� LQ�
-RXUQDO�RI�5RPDQ�6WXGLHV��9RO������������S����-��� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
���&LFpURQ��3KLOLSSLTXHV�� WUDGXFWLRQ� GH� $�� %RXODQJHU�
HW� 3�� :XLOOHXPLHU�� 3DULV�� /HV� %HOOHV� /HWWUHV�� ����� HW�
����� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
��� 9RLU� 6DSLU� -��� 6RXYHUDLQHWp�� 'pPRFUDWLH�� /DwFLWp��
RS��FLW� 
 
��� 9RLU� %UHWRQH�0���+LVWRLUH� GX� GURLW� URPDLQ�� 3DULV��
(GLWLRQV�'HOJD��������S������ 
 
��� )UH]]D� 3��� &RUVR� GL� VWRULD� GHO� GLULWWR� URPDQR��
5RPH��/DWHU]D��������S������ 
 
���%UXQW� 3�$��� ©� /H[� GH� LPSHULR�9HVSDVLDQL ª� LQ�7KH�
-RXUQDO�RI�5RPDQ�6WXGLHV��YRO������������S����-���� 
 
��� %UHWRQH� 0��� +LVWRLUH� GX� GURLW� URPDLQ�� RS�FLW���
S����� 
 
��� 6XU� FHV� FRQFHSWV�� YRLU� 6DSLU� -��� 6RXYHUDLQHWp��
'pPRFUDWLH��/DwFLWp��3DULV��0LFKDORQ������� 
 
��� 6FKPLWW� &��� 7KpRORJLH� SROLWLTXH�� WUDGXFWLRQ�
IUDQoDLVH� GH� -�-/�� 6FKOHJHO�� 3DULV�� *DOOLPDUG�� ����� ��
pGLWLRQ�RULJLQHOOH�HQ�DOOHPDQG�������SS���-��� 
 
���0RDWWL�&���5HV�3XEOLFD��RS�FLW���S������ 
 
���9H\QH�3���/H�3DLQ�HW�OH�&LUTXH��3DULV��/H�6HXLO��������
����� 
 
��� 9RLU� +LVWRLUH� $XJXVWH�� WUDG�� '¶$QGUp� &KDVWDJQRO��
3DULV��5REHUW� /DIIRQW�� ������9LH� G¶KDGULHQ�� ����� 7H[WH�
ODWLQ� �� ©� VDHSH�GL[LW� LWD� VH� UHP�SXEOLFDP�JHVWXUXP�XW�
VFLUHW� SRSXOL� UHP� HVVH� QRQ� SURSULDP� ª��
ZZZ�WKHODWLQOLEUDU\�FRP�VKD�KWPO 
 
����0RDWWL�&���5HV�SXEOLFD��RS��FLW���S�����-���� 
 
����0RDWWL�&���5HV�SXEOLFD��RS��FLW���S������ 
 
����0RDWWL�&���5HV�SXEOLFD��RS��FLW���S������ 
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' HSXLV� TXHOTXHV� PRLV�� OH� IHX�
FRXYDLW� VRXV� OD� EUDLVH�� &RPPH�
WRXMRXUV�� LO� D� VXUJL� Oj� R�� RQ�
O
DWWHQGDLW� OH� PRLQV�� &
HVW� XQ�

PRXYHPHQW� DXVVL� VSRQWDQp� TXH� SRSXODLUH��
DSSHOp� © JLOHWV� MDXQHV ª� TXL� HQ� IXW� OH�
FDWDO\VHXU�� &RPPH� VRXYHQW�� OHV� FHQWUHV� GH�
SRXYRLU� TXH� VRQW� O¶eO\VpH� HW� OHV�PLQLVWqUHV��
Q
RQW�SDV�FRPSULV�FH�TXL�pWDLW�HQ�WUDLQ�GH�VH�
SURGXLUH� 
/D� UpSRQVH� QH� IXW� QDWXUHOOHPHQW� SDV�
DGDSWpH�HW�VH�ERUQD�j�XQ�GLVFRXUV�VH�YRXODQW�
SpGDJRJLTXH�VXU�OD�QpFHVVLWp�G
DJLU�FRQWUH�OH�
UpFKDXIIHPHQW�FOLPDWLTXH�TXL�© PHQDoDLW�OD�
SODQqWH ª� HW� TX
LO� IDOODLW� UpGXLUH� OHV�
pPLVVLRQV� GH� GLR[\GH� GH� FDUERQH� SRXU� OD�
VDXYHU�� 'DQV� FHWWH� ORJLTXH� SURSUH� j� QRV�
GLULJHDQWV��LO�IDOODLW�GRQF�DXJPHQWHU�OHV�SUL[�
GH�YHQWH�SRXU�TXH�OHV�JHQV�DFKqWHQW�PRLQV��� 
 
81� 3(7,7�
5(7285�
(1�
$55,Ê5( 
 
/RUVTX
HQ�
����� IXW�
SXEOLp� OH�
© 5DSSRUW�VXU�
OD� 0RQWDJQH�
GH� )HU ª��
WUDGXLW� HQ�
IUDQoDLV� VRXV�
OH� WLWUH� © /D�
SDL[�
LQGpVLUDEOH� ª�
RQ� SRXYDLW� \�
OLUH�� SDJH� ����
GDQV� OH�
SDUDJUDSKH�

© pFRQRPLH ª�GHV�VXEVWLWXWV�GH�OD�JXHUUH��OD�
UHFRPPDQGDWLRQ� VXLYDQWH � © OHV� VXEVWLWXWV�
pFRQRPLTXHV�j�OD�JXHUUH�GRLYHQW�VDWLVIDLUH�j�
GHX[� FULWqUHV� SULQFLSDX[ �� FHV� VXEVWLWXWV�
GRLYHQW� FRPSRUWHU� GX� © JDVSLOODJH ª� HW�
GRLYHQW� V
H[HUFHU� j� O
H[WpULHXU� GX� V\VWqPH�
QRUPDO�GH�O
RIIUH�HW�GH�OD�GHPDQGH ª 
+DVDUG� RX� FRQFRPLWDQFH�� F
HVW� HQ� ����� TXH�
IXW� FUpp� OH� ::&� �:RUOG� :LOGHUQHVV�
&RQJUHVV�� TXL� GpERXFKD� HQ� ����� VXU� OD�
FUpDWLRQ� GH� OD� :&%� �:RUOG� &RQVHUYDWLRQ�
%DQN�� ORUV� GX�&RQJUqV� GH�'HQYHU�� ILQDQFpH�
SDU�OD�%DQTXH�0RQGLDOH��8Q�DQ�SOXV�WDUG��HQ�
������ QDLVVDLW� OH� *,(&� �*URXSH�
,QWHUJRXYHUQHPHQWDO� VXU� O¶eYROXWLRQ�
GX� &OLPDW��� &H� JURXSH� TXL� UpXQLW� GHV�
UHSUpVHQWDQWV� GHV� JRXYHUQHPHQWV� �HW� QRQ�
GHV� VFLHQWLILTXHV� QHXWUHV� SROLWLTXHPHQW�� D�
SRXU� PLVVLRQ� G
pWXGLHU� OHV� FKDQJHPHQWV�
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FOLPDWLTXHV� XQLTXHPHQW� GXV� j� O
DFWLYLWp�
KXPDLQH� 
(Q� OD� PDWLqUH�� QRXV� DYRQV� GpMj� FRQQX� GHV�
DOHUWHV��/H�WURX�GDQV�OD�FRXFKH�G
R]RQH��SXLV�
OHV�© SOXLHV�DFLGHV ª��TXL�DYDLHQW�HQ�FRPPXQ�
GH� WURXYHU� OHXU� RULJLQH� GDQV� O
DFWLYLWp�
KXPDLQH�� 2Q� UHPDUTXHUD� VLPSOHPHQW� TXH�
FHV� GHX[� SKpQRPqQHV� RQW� GLVSDUX� GHV�
UDGDUV� GH� O
DFWXDOLWp�� PpGLDWLTXHPHQW�
UHPSODFpV�SDU�OH�UpFKDXIIHPHQW�FOLPDWLTXH� 
 
/(� 32678/$7� '(� /
$&7,9,7e�
+80$,1( 
 
&RPSWH-WHQX�GH�VRQ�© FDKLHU�GHV�FKDUJHV�ª��
DIILUPHU� TXH� VHXO� O
KXPDLQ� HVW� UHVSRQVDEOH�
GX� UpFKDXIIHPHQW� FOLPDWLTXH� HVW� IRUWHPHQW�
VXMHW�j� LQWHUURJDWLRQV��/H�PpFDQLVPH�GpFULW�
SDU� OHV� WHQDQWV� GH� FHWWH� K\SRWKqVH�� TXH� FH�
VRLHQW�OHV�DXWHXUV�GHV�UDSSRUWV�VXFFHVVLIV�GX�
*,(&�� TXL� Q
DYDLHQW� ILQDOHPHQW� OH� FKRL[�
TX
HQWUH� OHV� GHX[� SRVVLELOLWpV GX�
UHIURLGLVVHPHQW� RX� GX� UpFKDXIIHPHQW� SRXU�
MXVWLILHU� GH� OHXU� H[LVWHQFH�� RX� ELHQ� G
DXWUHV�
FKHUFKHXUV� VRXYHQW� DXWRSURFODPpV�
© FOLPDWRORJXHV ª��HVW�H[DFWHPHQW�OH�PrPH��
/H� FKDUERQ�� pOpPHQW� HVVHQWLHO� GH� OD�
UpYROXWLRQ�LQGXVWULHOOH�GX�;,;qPH�VLqFOH��SXLV�
OH� SpWUROH�� ORQJWHPSV� XWLOLVp� GDQV� OHV�
ODPSHV�� TXL� GHYLHQW� DX� GpEXW� GX� ;;qPH�
VLqFOH�OH�FDUEXUDQW�GX�PRWHXU�j�FRPEXVWLRQ�
LQWHUQH�� UHMHWWHQW� GDQV� O
DWPRVSKqUH�� DSUqV�
V
rWUH� FRPELQpV� DYHF� O
R[\JqQH� DILQ� GH�

IRXUQLU� O
pQHUJLH� PRWULFH�� GHX[� FRPSRVpV�
JD]HX[��/H�SUHPLHU�HVW�OD�YDSHXU�G
HDX��GpMj�
SUpVHQWH� HQ� JUDQGH� TXDQWLWp� GDQV� QRWUH�
DWPRVSKqUH�� HW� OH� GLR[\GH� GH� FDUERQH�� TXL�
pWDLW�pJDOHPHQW�SUpVHQW�HQ�TXDQWLWp�YDULDEOH�
DX� FRXUV� GX� WHPSV�� &H� FRQVWDW� pWDQW� IDLW�� LO�
IDXW� GpPRQWUHU� O
LPSDFW� TX
D� VXU� OD�
WHPSpUDWXUH� GH� OD� SODQqWH� OHV� UHMHWV� GH� FHV�
JD]�� 3RXU� OD� YDSHXU� G
HDX�� F
HVW�
SUDWLTXHPHQW� LPSRVVLEOH�� FRPSWH-WHQX� GH�
O
LPSRUWDQFH�GH�VD�SUpVHQFH�GDQV�O
DLU��5HVWH�
OH�&2���4X
HVW-FH�TXL�SRXUUDLW�ELHQ� UHOLHU� OD�
WHPSpUDWXUH� PR\HQQH� GH� OD� SODQqWH� j� OD�
TXDQWLWp� GH� FH� JD]� PHVXUpH� GDQV�
O
DWPRVSKqUH " 
3UREOqPH� DUGX�� G
DXWDQW� SOXV� TX
RQ� QH� VDLW�
SDV� YUDLPHQW� FRPPHQW� IDLUH� SRXU� PHVXUHU�
FHWWH� WHPSpUDWXUH� TXL� YDULH� G
XQ� HQGURLW� j�
O
DXWUH�HW�G
XQ�LQVWDQW�j�O
DXWUH��&H�SUREOqPH�
GH� PpWKRGRORJLH� HVW� IRQGDPHQWDO�� 6XLYDQW�
OD�IDoRQ�GH�IDLUH��RQ�REWLHQGUD�GHV�UpVXOWDWV�
WUqV� GLIIpUHQWV�� 0DLV� DSSDUHPPHQW��
O
LPSRUWDQFH�G
DUULYHU�j�OD�ERQQH�FRQFOXVLRQ�
O
D�HPSRUWp�VXU�WRXWH�DXWUH�FRQVLGpUDWLRQ� 
/H� GpYHORSSHPHQW� GH� OD� PHVXUH� GHV�
ORQJXHXUV�G
RQGH�D�SHUPLV�GH�FRQVWDWHU�TXH�
OH� JD]� FDUERQLTXH� SRXYDLW� EORTXHU� FHUWDLQV�
UD\RQV� GH� W\SH� © LQIUD-URXJH ª� HW� OHV�
UppPHWWUH�� 3DU� DQDORJLH� DYHF� OHV� VHUUHV� GH�
QRV� MDUGLQ�� GHVWLQpHV� j� SUpVHUYHU� QRV�
YpJpWDX[� GHV� EDVVHV� WHPSpUDWXUHV�� RQ� D�
GRQF�SDUOp�GHV�© JD]�j�HIIHW�GH�VHUUH ª� 
1RXV� DYLRQV� OHV� EDVHV� GH� OD� UpIOH[LRQ� TXL�
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FRQVLVWDLW�j�MXVWLILHU�XQH�DXJPHQWDWLRQ�GH�OD�
WHPSpUDWXUH� GH� OD� SODQqWH� SDU� GHV� UHOHYpV�
WUDQVFULWV� VXU� OHV� FRXUEHV� DSSURSULpHV� G
XQ�
FRWp� HW� O
DXJPHQWDWLRQ� GH� OD� FRQFHQWUDWLRQ�
GH�&2��GDQV�O
DWPRVSKqUH�GH�O
DXWUH��5HVWDLW�
VLPSOHPHQW� j� XWLOLVHU� OHV� ERQV� D[HV� GH�
FRRUGRQQpHV��FH�TXL�IXW�IDLW�HQ������DYHF�OH�
WDEOHDX� VXLYDQW� PRQWUDQW� OD� FRUUpODWLRQ�
HQWUH� OD� FRQFHQWUDWLRQ� HQ� &2�� HW� OD�
WHPSpUDWXUH� 
&HV� WUDFpV� LQGLTXHQW� HIIHFWLYHPHQW� XQH�
VLPLOLWXGH�HQWUH� OHV�GHX[�SKpQRPqQHV��8QH�
UHPDUTXH�FHSHQGDQW�� O
pFKHOOH�GH�WHPSV��HQ�
EDV�� HVW� WUqV� UHVVHUUpH� SXLVTX
HOOH� SDUW� GH� -
�������� DQV�� FH� TXL� SHXW� PDVTXHU� O
RUGUH�
GHV�FKRVHV��&
HVW�VXU�GHV�FRXUEHV�GH�FH�W\SH�
TXH� V
DSSXLH� OH� *,(&� SRXU� DIILUPHU� TXH� OH�
&2�� G
RULJLQH� KXPDLQH� HVW� OD� FDXVH� GX�
UpFKDXIIHPHQW�� 
 
81(�&21&/86,21�&217(67e( 
 
3RXYDQW� VDWLVIDLUH�� GDQV�XQ�SUHPLHU� WHPSV��
XQ� JUDQG� SXEOLF� QRQ-� QpFHVVDLUHPHQW�
IDPLOLDULVp� DYHF� OD� GpPDUFKH� VFLHQWLILTXH��
FHWWH� DUJXPHQWDWLRQ� SRXYDLW� SDUDvWUH�
FRQYDLQFDQWH�� G
DXWDQW� SOXV� TX
HOOH� pWDLW�
FRSLHXVHPHQW� UHOD\pH� SDU� OD� TXDVL-WRWDOLWp�
GHV� PpGLDV� © PDLQVWUHDP ª�� &HSHQGDQW��
TXHOTXHV� YRL[� VH� VRQW� pOHYpHV� GHSXLV� XQH�
YLQJWDLQH� G
DQQpHV� SRXU� GpQRQFHU� FHV�
FRQFOXVLRQV� KkWLYHV� HW� SHX� FRQIRUPHV� j� OD�
GpPDUFKH� VFLHQWLILTXH�� TXL� LPSRVH� XQH�
H[SpULHQFH� © FUXFLDOH �ª� SRXU� YDOLGHU� XQH�
WKpRULH� 

3DUPL� FHOOHV-FL��
FHOOH� GH� 9LQFHQW�
&RXUWLOORW��
FKHUFKHXU� HQ�
JpRSK\VLTXH�� TXL�
D� GRQQp� GHSXLV�
�����XQH�VpULH�GH�
FRQIpUHQFHV�VXU�OH�
VXMHW�� 
,O� D� FKHUFKp� j�
VDYRLU� FRPPHQW�
RQ� V
\� pWDLW� SULV�
SRXU� pWDEOLU� OHV�
UHOHYpV� GH�
WHPSpUDWXUH� TXL�

RQW�SHUPLV�G
pWDEOLU� OHV�GLIIpUHQWHV�FRXUEHV��
HW� QRWDPPHQW� TXHOOH� pWDLW� OD� PpWKRGRORJLH�

HPSOR\pH� SRXU� IDLUH� UHQWUHU� GDQV� OH� FDOFXO�
OHV� WHPSpUDWXUHV�PR\HQQHV�GHV�RFpDQV�� TXL�
UHSUpVHQWHQW��� ��GH�OD�VXUIDFH�GH�OD�7HUUH��
1
D\DQW�SDV�REWHQX�GH�UpSRQVH�VDWLVIDLVDQWH��
LO� D� HIIHFWXp� VHV� SURSUHV� UHFKHUFKHV��
DFFRPSDJQp�SDU�OH�UHVWH�GH�VRQ�pTXLSH� 
&HOD� OXL� D� SHUPLV� G
pPHWWUH� XQH� K\SRWKqVH�
TXL� pWDLW� WUqV� GLIIpUHQWH� GHV� FRQFOXVLRQV� GX�
*,(&�� 6
LQVSLUDQW� GHV� WUDYDX[� GH�
0LODQNRYLWFK��� LO� FRQVWDWD� TX
LO� H[LVWDLW� GHV�
F\FOHV� G
HQYLURQ� �������� DQV� GXUDQW�
ODTXHOOH� OD� 7HUUH� VH� UpFKDXIIDLW� HW� VH�
UHIURLGLVVDLW� DOWHUQDWLYHPHQW�� 0LODQNRYLWFK�
DYDLW� PLV� HQ� pYLGHQFH� OD� FRUUpODWLRQ� GH� FHV�
F\FOHV�WKHUPLTXHV�DYHF�OD�WUDMHFWRLUH�GpFULWH�
SDU�OD�7HUUH�DXWRXU�GX�6ROHLO��GXH�DX�IDLW�TXH�
OD� SUpVHQFH� GHV� DXWUHV� SODQqWHV� VRODLUHV�
LQIOXDLW� VXU� FHOOH-FL� HQ� OD� UDSSURFKDQW� RX�
O
pORLJQDQW� GX� 6ROHLO�� FH� TXL� DXJPHQWDLW� RX�
GLPLQXDLW� OHV� TXDQWLWpV� GH� FKDOHXU� UHoXHV�
SDU�QRWUH�SODQqWH� 
&RQQDLVVDQW� DLQVL� OHV� SpULRGHV� GXUDQW�
ODTXHOOH� OD� 7HUUH� VH� UpFKDXIIDLW� HW� VH�
UHIURLGLVVDLW��9LQFHQW�&RXUWLOORW�VXSHUSRVD�j�
FHOOHV-FL� OHV� FRXUEHV� GH� OD� FRQFHQWUDWLRQ� GX�
&2��HW�VH�UHQGLW�FRPSWH�TXH�O
DXJPHQWDWLRQ�
GH�OD�FRQFHQWUDWLRQ�GH�&2��VXLYDLW�G
HQYLURQ�
����DQV�O
DSSDULWLRQ�G
XQ�UpFKDXIIHPHQW� 
,O� \� D� GRQF�XQH� LQYHUVLRQ�GH� OD� FDXVH� HW� GH�
O
HIIHW�� /D� SODQqWH� VH� UpFKDXIIH� HW�� DX� FRXUV�
GH� FH� UpFKDXIIHPHQW�� OD� FRQFHQWUDWLRQ� HQ�
&2��DXJPHQWH��&HOD�SURYLHQW�GX�IDLW�TXH�OHV�
RFpDQV�VRQW�OHV�SULQFLSDX[�UpVHUYRLUV�GH�&2��
HW� TXH� FHOXL-FL� HVW� OLEpUp� ORUVTXH� OD�
WHPSpUDWXUH�DXJPHQWH��2U�� LO� VH� WURXYH�TXH�
O
LQHUWLH� WKHUPLTXH� GHV� RFpDQV� HVW� SOXV�
LPSRUWDQWH� TXH� FHOOH� GH� OD� WHUUH� IHUPH� HW�
TX
LOV�PHWWHQW�SOXV�ORQJWHPSV�j�FH�UHIURLGLU� 
 
81�3+e120Ê1(�&$3,7$/ 
 
&H� UHWDUG� GH� UHIURLGLVVHPHQW� GHV� RFpDQV�
H[SOLTXH�SRXUTXRL� OD� WHPSpUDWXUH�PR\HQQH�
GH� OD� SODQqWH� SHXW� VWDJQHU�� YRLUH� GpFURvWUH��
DORUV� TXH� OD� FRQFHQWUDWLRQ� HQ�&2�� FRQWLQXH�
G
DXJPHQWHU�� (W� F
HVW� Oj� WRXWH� OD� GLIIpUHQFH�
DYHF� O
K\SRWKqVH� IDLWH� SDU� OH� *,(&�� /H� &2��
Q
HVW� SDV� OD� VRXUFH� GH� O
DXJPHQWDWLRQ� GH�
WHPSpUDWXUHV� �RX� GX� PRLQV� SDV� OD� VHXOH�
VRXUFH��PDLV�VD�FRQVpTXHQFH��%LHQ�V�U��FHOD�
QH�FRQWUHGLW�SDV�O
HIIHW�GH�VHUUH�GX�&2���PDLV�
HQ� OLPLWH� OD� SRUWpH�� ,O� Q
pWDLW� JXqUH�
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FRQFHYDEOH� TXH� OHV� YDULDWLRQV� GH� O
RUELWH�
WHUUHVWUH�Q
DLHQW�DXFXQH�FRQVpTXHQFH�VXU� OD�
WHPSpUDWXUH�� /
HIIHW� GH� VHUUH� D�
SUREDEOHPHQW�DXVVL�XQ�HIIHW��PDLV�SDV�DXVVL�
LPSRUWDQW�TXH�O
DIILUPH�OH�*,(&� 
9LQFHQW� &RXUWLOORW� PRQWUH� pJDOHPHQW� XQ�
FHUWDLQ� QRPEUH� G
HQUHJLVWUHPHQWV� GHV�
WHPSpUDWXUHV� GHSXLV� ����� TXL� VH�
VXSHUSRVHQW� SUHVTXH� H[DFWHPHQW� DYHF� OHV�
YDULDWLRQV�G
DFWLYLWp�j�OD�VXUIDFH�GX�VROHLO��FH�
TXL� ODLVVH� SHQVHU� TXH� OH� U{OH� GX� &2�� Q
HVW�
SULPRUGLDO� 
 
/
())(7�&2��1
(67�3$6�e9,'(17 
 
1RWUH� SODQqWH�� G
DSUqV� OHV� PHVXUHV�
HIIHFWXpHV�� D� GpMj� FRQQX� GHV� © pSLVRGHV�
&2� ª�SOXV� LPSRUWDQWV��2U�� O
KRPPH�Q
pWDLW�
SDV�HQFRUH�DSSDUX��FH�TXL�SHXW�VLJQLILHU�TX
LO�
H[LVWH� GHV� SKpQRPqQHV� DXWRUpJXODWHXUV� TXL�
OLPLWHQW� OHV�DPSOLWXGHV�GH� WHPSpUDWXUHV��FH�
TXL� SRUWH� j� FURLUH� TXH� O
HIIHW� GH� VHUUH� Q
HVW�
SHXW-rWUH�SDV�OLQpDLUH�GDQV�OH�WHPSV�HW�TX
LO�

DXUDLW� WHQGDQFH�� VLQRQ�j�GLPLQXHU��PDLV�GX�
PRLQV� QH� SDV� DXJPHQWHU� DX� GHOj� G
XQH�
FHUWDLQH� FRQFHQWUDWLRQ� GDQV� O
DWPRVSKqUH��
9LQFHQW� &RXUWLOORW� IRXUQLW� j� FH� VXMHW� XQH�
H[SOLFDWLRQ� TXL� VHPEOH� SODXVLEOH �� GHV�
UpFHQWHV�PHVXUHV�IDLWHV�j�SDUWLU�GH�VDWHOOLWHV�
PRQWUHQW� TXH� O¶pQHUJLH� VRODLUH� UHoXH� SDU� OD�
WHUUH� SDU� VHFRQGH� SDU� PqWUH� FDUUp� HVW� GH�
O
RUGUH�GH������:�0ð�HW�TX
HOOH�IOXFWXH�DYHF�
XQH� SpULRGH� GH� ��� DQV�� /
pWXGH� GH� OD�
YDULDWLRQ� GHV� PLQLPXP� HVW� VLJQLILFDWLYH� GH�
OD� WHQGDQFH� j� ORQJ� WHUPH� PDLV� HOOH� QH�
SHUPHWWDLW� SDV� GH� OD� GpWHUPLQHU� HQ� UDLVRQ�
GHV� WURS� IDLEOHV� YDULDWLRQV� �PRLQV� GH��
��� �:�0ð���&HOD�DYDLW�IDLW�GLUH�DX[�WHQDQWV�
GX� U{OH� SUpSRQGpUDQW� GX� &2�� TXH� OD�
YDULDWLRQ� GH� FH� QLYHDX� G
pQHUJLH� QH�
SHUPHWWDLW� SDV� DX� 6ROHLO� G
LQIOXHQFHU� OD�
WHPSpUDWXUH� GH� OD� SODQqWH� WHOOH� TX
HOOH�
YDULDLW� VXLYDQW� OHV� UHOHYpV� HIIHFWXpV� �YRLU� OD�
��qPH�PLQXWH� GH� OD� YLGpR� GH� OD� FRQIpUHQFH��
2U�� OHV� VDWHOOLWHV� Q
DYDLHQW� SDV� pWp� FDOLEUpV�
HQWUH� HX[� HW� FHOD� LQWURGXLVDLW� XQH� HUUHXU�
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LPSRUWDQWH�� $SUqV� UHFDOLEUDWLRQ� GHV�
VDWHOOLWHV�SDU�OHV�FKHUFKHXUV��OH�UpVXOWDW�pWDLW�
PXOWLSOLp� SDU� ��� HW� PRQWUDLW� OD� FRKpUHQFH�
HQWUH� O
pQHUJLH� IRXUQLH� SDU� OH� 6ROHLO� HW� OHV�
YDULDWLRQV�GH�WHPSpUDWXUH�PHVXUpHV� 
/j� HQFRUH�� OH� U{OH� GX� &2�� Q
DSSDUDLW� SDV�
FODLUHPHQW� 
 
(7�/
())(7�'(� 6(55(��'$16�7287�
d$ " 
 
/
HIIHW� GH� VHUUH� H[LVWH� ELHQ�� (W�
KHXUHXVHPHQW�� FDU� VDQV� OXL�� 9LQFHQW�
&RXUWLOORW� QRXV� GLW� TXH� OD� WHPSpUDWXUH�
DFWXHOOH� GH� OD� VXUIDFH� SODQqWH� VHUDLW�
LQIpULHXUH�G
HQYLURQ����&� 
/H� GHVVLQ� FL-GHVVRXV�� XWLOLVp� SRXU� LOOXVWUHU�
OHV� SURSRV� GX� FRQIpUHQFLHU�� PRQWUH� OHV�
GLUHFWLRQV�GHV� IOX[�GH�FKDOHXU�HW� OD�TXDQWLWp�
G
pQHUJLH�SDU�XQLWp�GH�VXUIDFH�TX
LOV�PHWWHQW�
HQ� MHX�� 3DUGRQQH]-PRL� OH� FRWp� DUGX� GX�
SURSRV�� PDLV� OH� SKpQRPqQH� GpFULW� HVW�

FRPSOH[H� 
/D�SDUWLH�GH�JDXFKH�PRQWUH�OH�IOX[�© $ ª�TXL�
SURYLHQW�GX�6ROHLO�HW�DUULYH�VXU�OD�VXUIDFH�GH�
OD�SODQqWH� 
6XU� OHV� ���� :�0ð� pPLV�� VHXOV� ���� �YDOHXU�
PR\HQQH�� YLHQQHQW� FKDXIIHU� OD� VXUIDFH�� OD�
GLIIpUHQFH�pWDQW�DEVRUEpH�SDU�OHV�QXDJHV��RX�
UpIOpFKLH� SDU� OH� VRO� HW� OHV� QXDJHV�
�SKpQRPqQH�G
 © DOEHGR ª� 
'H�VRQ�F{Wp��OH�VRO�UHQYRLH�SOXVLHXUV�IOX[�GH�
FKDOHXU�� +� HVW� OD� FKDOHXU� WUDQVPLVH� SDU�
FRQGXFWLRQ� HW� *� HVW� OD� FKDOHXU� ODWHQWH�
G
pYDSRUDWLRQ�� /H� IOX[� ,� UHSUpVHQWH� OH�
UD\RQQHPHQW� LQIUD-URXJH� pPLV� SDU� OH� VRO� HW�
VH�VXEGLYLVH�HQWUH�OHV�IOX[�%�HW�&��%�SDVVH�DX�
WUDYHUV�GHV�QXDJHV�HW�YD�UHMRLQGUH�OH�IOX[�)���
UD\RQQHPHQW� LQIUDURXJH� pPLV� SDU� OHV�
QXDJHV� SRXU� GRQQHU� (�� UD\RQQHPHQW�
LQIUDURXJH�pPLV�YHUV�O
HVSDFH��/D�SDUWLH�'��OD�
SOXV�j�GURLWH��UHSUpVHQWH�OD�SDUW�UppPLVH�YHUV�
OH�VRO�GXH�j�O
HIIHW�GH�VHUUH�GHV�JD]�FRQWHQXV�
GDQV�O
DWPRVSKqUH��2XI��M
DL�ILQL��� 
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&H�VFKpPD�HVW�DVVH]� FRPSOH[H�PDLV�SHUPHW�
GH�ELHQ�FRPSUHQGUH�OHV�PpFDQLVPHV�HQ�MHX��
(Q� FRPPHQWDQW� FH� GHVVLQ�� 9LQFHQW�
&RXUWLOORW� REVHUYH� TXH�� GDQV� OHV� PRGqOHV�
PDWKpPDWLTXHV� LQWHUQDWLRQDX[� XWLOLVpV� SDU�
OH� *,(&� SRXU� pWXGLHU� FHV� SKpQRPqQHV�� OHV�
QXDJHV�Q
RQW�SDV�pWp�SULV�HQ�FRPSWH�FDU�RQ�
QH� FRQQDLVVDLW� SDV� OD� GLVWULEXWLRQ� GHV�
QXDJHV�DXWRXU�GH� OD�7HUUH�DYDQW�GH�SRXYRLU�
OHV� SKRWRJUDSKLHU� SDU� OHV� VDWHOOLWHV�� ,O� IDLW�
pJDOHPHQW� REVHUYHU� TX
XQH� IDLEOH� YDULDWLRQ�
GH� OD� FRXYHUWXUH� QXDJHXVH�� TX
LO� pYDOXH� j�
� ���VXIILUDLW�SRXU�DYRLU�j� OXL� VHXO� OH�PrPH�
HIIHW� TXH� FHOXL� G�� j� O
DXJPHQWDWLRQ� GX�&2��
�PLQXWH����GH�OD�YLGpR�� 
 
48
2%6(59(-7-21�$8-285'
+8, " 
 
/HV� GLIIpUHQWV� UDSSRUWV� pPLV� SDU� OH� *,(&�
QRXV� GLVHQW�� FRPPH� SUHXYH� GX�
UpFKDXIIHPHQW� FOLPDWLTXH� OLp� j� O
HIIHW� GH�
VHUUH� GX� &2��� TXH� OH� QLYHDX� GHV� RFpDQV�
PRQWH�HQ�UDLVRQ�GH�OD�IRQWH�GHV�JODFHV�GH�OD�
EDQTXLVH�� 'DQV� XQH� YLGpR� UpDOLVpH� SDU�
O
$)&2� �$VVRFLDWLRQ� )UDQoDLVH� GHV�
&OLPDWRORJXHV� 2SWLPLVWHV��� )UDQoRLV�
*HUYDLV��SURIHVVHXU�G
XQLYHUVLWp�pPpULWH��IDLW�
OH�SRLQW�VXU�FH�SKpQRPqQH� � 
/D� 7HUUH� D� FRQQX� XQH� SpULRGH� GH�
UpFKDXIIHPHQW� TXL� D� FRPPHQFp� HQ� ����� HW�
TXL�HVW��VHORQ�OXL��VXU�OH�SRLQW�GH�VH�WHUPLQHU��
/HV� UHOHYpV� G
DFWLYLWp� VRODLUHV� PRQWUH� XQH�
DXJPHQWDWLRQ� GXUDQW� OD� VHFRQGH� PRLWLp� GX�
��qPH�VLqFOH�HW�XQH�GLPLQXWLRQ�j�SDUWLU�GH�OD�
ILQ�GX�VLqFOH��������/HV�SKRWRV�VDWHOOLWHV�TXL�
SHUPHWWHQW�G
pYDOXHU�OD�VXUIDFH�GH�EDQTXLVH�
�DUFWLTXH� HW� DQWDUFWLTXH�� PRQWUH� TXH� FHOOH-
FL��DSUqV�DYRLU�GLPLQXp��VH�VLWXH�HQ������DX�
PrPH� QLYHDX� TX
HQ� ����� �GDWH� GHV�
SUHPLqUHV�REVHUYDWLRQV� 
&RPPH� RQ� OH� YRLW�� OH� UpFKDXIIHPHQW�
FOLPDWLTXH�REVHUYp�GXUDQW�OD�VHFRQGH�PRLWLp�
GX� VLqFOH� GHUQLHU� Q
HVW� FRQWHVWp� SDU�
SHUVRQQH�� 6HXOHPHQW�� LO� VHPEOH� GH� SOXV� HQ�
SOXV�YUDLVHPEODEOH�TXH�FH�UpFKDXIIHPHQW�DLW�
FHVVp�GHSXLV�SOXV�G
XQH�GL]DLQH�G
DQQpHV��/D�
TXHVWLRQ�TXL�VH�SRVH�HVW�GH�VDYRLU�TXHOOH�YD�
rWUH� OD� WHQGDQFH� IXWXUH�� 6L� RQ� V
LQVSLUH� GHV�
PRGqOHV� DFWXHOV�� LO� HVW� SRVVLEOH�� YRLUH�
SUREDEOH�� TXH� FH� UHIURLGLVVHPHQW� FRQWLQXH�
SDU� DQDORJLH� DYHF� OHV� GLIIpUHQWV� F\FOHV�
REVHUYpV� 

3285482,� 'e)(1'5(� ¬� 7287�
35,;� /
+<327+Ê6(� '
81�
5e&+$8))(0(17�3(56,67$17 " 
 
,O� SDUDvW� XWLOH�� SRXU�
WHQWHU�GH�UpSRQGUH�j�
FHWWH� TXHVWLRQ�� GH� VH�
UHSRUWHU�DX�GpEXW�GH�
FHW� DUWLFOH�� DX�
FRQJUqV� GH� 'HQYHU�
TXL� D� YX� OD�
© ILQDQFLDULVDWLRQ ª�
GH� O
HQYLURQQHPHQW��
'DQV� VRQ� OLYUH�
© &XUUHQFLHV�:DU� ª��
WUDGXLW� HQ� IUDQoDLV�
VRXV� OH� WLWUH� © OD�
JXHUUH� GHV�
PRQQDLHV ª� +RQJ�
%LQJ�6RQJ�pFULW�TXH 
 
© (Q� UHGRXEODQW� G¶HIIRUWV� GH�
SURSDJDQGH� VXU� OHV� PpIDLWV� GH� OD�
SROOXWLRQ�� RQ� SRXUUDLW� DWWHLQGUH� XQ�
HIIHW� SV\FKRORJLTXH� DXVVL� HIIUR\DEOH�
TXH� OD� ILQ� GX� PRQGH� DSUqV� OD� JXHUUH�
QXFOpDLUH ª� $ORUV�� KDVDUG� RX� SDV�� HQ�
VHSWHPEUH� ������ j� 'HQYHU�� GDQV� OH�
&RORUDGR�� VH� WLQW� OD� �qPH� UpXQLRQ� GX�
© :RUOG� :LOGHUQHVV�
&RQJUHVV ª��&RQJUqV�0RQGLDO�GH�OD�9LH�
6DXYDJH�� 
����� SDUWLFLSDQWV� UHSUpVHQWDQW� XQH�
VRL[DQWDLQH� GH� SD\V� \� DVVLVWDLHQW��
(QYLURQ� ����� G¶HQWUH� HX[� IXUHQW� DVVH]�
VXUSULV� GH� UHFHYRLU� XQ� GRFXPHQW�
LQWLWXOp � © 'pFODUDWLRQ�GH�'HQYHU�SRXU�
OD�SUpVHUYDWLRQ�GH�OD�YLH�PRQGLDOH�ª�TXL�
SUpFRQLVDLW� OD� FUpDWLRQ� GH� OD� © :RUOG�
&RQVHUYDWLRQ�%DQN ª��/D�GLIIpUHQFH�SDU�
UDSSRUW� DX[� WURLV� SUHPLqUHV� UpXQLRQV�
IXW�OD�SUpVHQFH�GH�QRPEUHX[�EDQTXLHUV��
&HWWH� UpXQLRQ� IXW� GLULJpH� SDU� (GPRQG�
GH�5RWKVFKLOG�HW�'DYLG�5RFNHIHOOHU��ª  

 
$LQVL� GRQF� OHV� PpIDLWV� GH� OD� SROOXWLRQ�
SRXUUDLHQW� LQVSLUHU� GHV� JUDQGHV� IUD\HXUV�
DX[� SHXSOHV� GH� OD� 7HUUH� TXL� SRXUUDLHQW�
FURLUH�TXH�F
HVW� OD�YLH�PrPH�j� OD�VXUIDFH�GH�
OD�SODQqWH�TXL�SRXUUDLW� VH� WURXYHU�PHQDFpH��
5DSSHORQV�TXH�FHFL�VH�SDVVDLW�HQ�������XQ�DQ�
DYDQW�OD�FUpDWLRQ�GX�*,(&��4XH�V
HVW-LO�SDVVp�
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HQVXLWH "� /H� SUHPLHU� UDSSRUW� RIILFLHO� GX�
*,(&� GDWH� GH� ������ GHX[� DQV� DSUqV� VD�
FUpDWLRQ��2Q�\�WURXYH�j�OD�SDJH��� � 
 
© OHV� pPLVVLRQV� GXHV� DX[� DFWLYLWpV�
KXPDLQHV� DFFURLVVHQW� VHQVLEOHPHQW� OD�
FRQFHQWUDWLRQ� GDQV� O
DWPRVSKqUH� GHV�
JD]� j� HIIHW� GH� VHUUH� �� GLR[\GH� GH�
FDUERQH� �&2���� PpWKDQH� �&+����
FKORURIOXRURFDUERQHV� �&)&�� HW� R[\GH�
QLWUHX[� �1�2��� OHV� pWXGHV� GH�
PRGpOLVDWLRQ�� REVHUYDWLRQV� HW� DQDO\VHV�
GH�VHQVLELOLWp�VHPEOHQW�LQGLTXHU�TXH�OD�
KDXVVH� GH� OD� WHPSpUDWXUH� PR\HQQH�
PRQGLDOH� HQ� VXUIDFH�� TXL� UpVXOWHUDLW�
G
XQ� GRXEOHPHQW� GH� OD� FRQFHQWUDWLRQ�
GH� &2�� UHVWHUDLW� GDQV� XQH� IRXUFKHWWH�
FRPSULVH�HQWUH�����&�HW������& ª 

 
5HPDUTXH]� ELHQ� TX
RQ� QH� GRQQH� SDV� GH�
GDWH�� 2Q� VH� FRQWHQWH� GH� GLUH� TXH� OH�
GRXEOHPHQW�GX�&2��SURGXLUDLW�XQH�pOpYDWLRQ�
GH�WHPSpUDWXUH�FRPSULVH�HQWUH�����HW������&�
VDQV� SUpFLVHU� TXHOOH� HVW� OD� WHPSpUDWXUH� GH�
GpSDUW� 
(Q�������OD�PHQDFH�VH�SUpFLVH�XQ�SHX �  
 
©� 6HORQ� OHV� LQIRUPDWLRQV� OLPLWpHV�
IRXUQLHV� SDU� GLIIpUHQWV� LQGLFDWHXUV�
FOLPDWLTXHV�� OD� WHPSpUDWXUH�GH�O
DLU��HQ�
PR\HQQH� JOREDOH�� HVW� DX� PRLQV� DXVVL�
pOHYpH�DX�;;qPH�VLqFOH�TX
HOOH�QH�O
D�pWp�
j� WRXWH� DXWUH� pSRTXH� HQWUH� OD� SpULRGH�
DFWXHOOH�HW������DSU��-�-&��/HV�GRQQpHV�
DQWpULHXUHV� j� ����� VRQW� WURS�
IUDJPHQWDLUHV� SRXU� SHUPHWWUH� XQH�
pYDOXDWLRQ� ILDEOH� GH� OD� WHPSpUDWXUH�
PR\HQQH�GX�JOREH ª 

 
(Q�������OD�QRWLRQ�GH�GDQJHU�DSSDUDvW � 
 
© /H� 7URLVLqPH� UDSSRUW� G¶pYDOXDWLRQ�
�75(�� IRXUQLW� DX[� GpFLGHXUV� XQH�
pYDOXDWLRQ� GHV� QRXYHOOHV� GRQQpHV�
VFLHQWLILTXHV� HW� GHV� SUHXYHV�
VXVFHSWLEOHV� GH� OHV� DLGHU� j� GpWHUPLQHU�
FH� TXL� FRQVWLWXH� XQH� ©� SHUWXUEDWLRQ�
DQWKURSLTXH� GDQJHUHXVH� GX� V\VWqPH�
FOLPDWLTXH�ª 

 
(QILQ�� HQ� ������ OH� UDSSRUW� GX� *,(&� HVW�
FDUUpPHQW�DODUPLVWH � 

© /H� UpFKDXIIHPHQW� GX� V\VWqPH�
FOLPDWLTXH�HVW�VDQV�pTXLYRTXH��2Q�QRWH�
GpMj�� j� O¶pFKHOOH� GX� JOREH�� XQH� KDXVVH�
GHV� WHPSpUDWXUHV� PR\HQQHV� GH�
O¶DWPRVSKqUH� HW� GH� O¶RFpDQ�� XQH� IRQWH�
PDVVLYH�GH�OD�QHLJH�HW�GH�OD�JODFH�HW�XQH�
pOpYDWLRQ�GX�QLYHDX�PR\HQ�GH�OD�PHU ª 

 
7RXMRXUV� GDQV� OH� PrPH� UDSSRUW�� TXHOTXHV�
OLJQHV�SOXV�ORLQ � 
 
©/HV� REVHUYDWLRQV� HIIHFWXpHV� VXU� WRXV�
OHV� FRQWLQHQWV� HW� GDQV� OD� SOXSDUW� GHV�
RFpDQV� PRQWUHQW� TX¶XQH� PXOWLWXGH� GH�
V\VWqPHV�QDWXUHOV� VRQW� WRXFKpV�SDU� OHV�
FKDQJHPHQWV� FOLPDWLTXHV� UpJLRQDX[��
HQ� SDUWLFXOLHU� SDU� OD� KDXVVH� GHV�
WHPSpUDWXUHV ª 

  
/(�9,5$*(�),1$1&,(5 
 
(Q� ������ XQH�
QRWH�� HVW�
SXEOLpH� SDU� OD�
60)� �6RFLDO�
0DUNHW�
)RXQGDWLRQ��
SRUWDQW� VXU� OH�
FRPPHUFH� GHV�
pPLVVLRQV� DX�
QLYHDX�
PRQGLDO �� 
6RQ� DXWHXU�
V
DSSHOOH� 6LPRQ�
/LQQHWW� HW� LO� HVW�
OH� IRQGp� GH�
SRXYRLU� GH� OD�
EDQTXH�
5RWKVFKLOG� j� OD� &LW\� GH� /RQGUHV�� /H�
VRPPDLUH�HVW�WUqV�H[SOLFLWH � 
 
© ,Q� WKLV� HVVD\�� WKH� DXWKRU� EHJLQV� E\�
VWDWLQJ� WKDW� WKH� JOREDO� SUREOHP� RI�
FOLPDWH�FKDQJH�FDQ�RQO\�EH�VROYHG�RQ�D�
JOREDO�� LQWHUQDWLRQDO� OHYHO�� DQG� DVVHUWV�
WKDW� FDUERQ� WUDGLQJ� LV� WKH� PRVW�
HIIHFWLYH� PHWKRG� WR� GR� WKLV�� +H�
GLVFXVVHV�WKH�EHQHILWV�RI�FDS-DQG-WUDGH�
RYHU� RWKHU� IRUPV� RI� UHJXODWLRQ�� DQG�
RXWOLQHV� WKH� OHJDO� IUDPHZRUN� ZKLFK�
ZRXOG� HQVXUH� WKDW� WKH� EXVLQHVV�
FRPPXQLW\� SDUWLFLSDWHV� ZKROH-
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KHDUWHGO\� LQ� H[SDQGHG� VFKHPHV�� +H�
DOVR� HPSKDVLVHV� WKH� QHHG� WR� KDYH� D�
VFKHPH� ZKLFK� HQFRPSDVVHV� DOO�
HPLVVLRQV�� UHJDUGOHVV� RI� LQGXVWU\�
VHFWRU�� DQG�RXWOLQHV�KRZ�D� WUXO\�JOREDO�
HPLVVLRQV� WUDGLQJ� VFKHPH� PD\� EH�
EURXJKW�DERXW ª 

 
9RLFL�OD�WUDGXFWLRQ � 
 
© 'DQV� FHW� HVVDL�� O
DXWHXU� FRPPHQFH�
SDU� pWDEOLU� TXH� OH� FKDQJHPHQW�
FOLPDWLTXH� HVW� XQ� SUREOqPH� PRQGLDO�
TXL� QH� SHXW� WURXYHU� XQH� VROXWLRQ� TXH�
VXU� OH� SODQ� PRQGLDO� HW� DIILUPH� TXH� OH�
PDUFKp� GX� FDUERQH� HVW� OD� PpWKRGH� OD�
SOXV�HIILFDFH�SRXU�\�DUULYHU��,O�FRPSDUH�
O
LQWpUrW� TXH� SUpVHQWH� XQ� V\VWqPH� GH�
SODIRQQHPHQW���GX�FDUERQH�pPLV�1'5��
VXU� WRXWHV� OHV� DXWUHV� IRUPHV� GH�
UpJOHPHQWDWLRQ� HW� WUDFH� OH� FDGUH� OpJDO�
TXL� SHUPHWWUD� DX� PRQGH� GHV� DIIDLUHV�
G
DFFHSWHU� GH� SOHLQ� JUp� FH� VFKpPD�
pODUJL� 
,O� VRXOLJQH� pJDOHPHQW� OD� QpFHVVLWp�
G
DYRLU� XQ� SODQ� TXL� LQFOXW� WRXWHV� OHV�
pPLVVLRQV�� VDQV� GLVWLQFWLRQ� GX� VHFWHXU�
LQGXVWULHO� pPHWWHXU� HW� HVTXLVVH� OHV�
JUDQGHV� OLJQHV� SRXU� DUULYHU� j� XQ�
YpULWDEOH� PDUFKp� GHV� pPLVVLRQV� DX�
QLYHDX�PRQGLDO ª 

 
1RXV� WRXFKRQV� DX� F°XU� GX� SURMHW�� 3RXU�
UpVRXGUH� XQ� SUREOqPH�PRQGLDO�� LO� IDXW� XQH�
DXWRULWp� PRQGLDOH� TXL� SXLVVH� UpJLU� OHV�
pPLVVLRQV�GH� FDUERQH�� /D�SDUXWLRQ�GH� FHWWH�
QRWH�HQ������OD�VLWXH�MXVWH�DSUqV�OH�UDSSRUW�
GX�*,(&�GH������HW�DYDQW�OD�&RQIpUHQFH�GH�
&RSHQKDJXH� HQ� ������� �&23� ����� &HWWH�
FRQIpUHQFH� pWDLW� LPSRUWDQWH� HQ� UDLVRQ� GX�
3URWRFROH� GH� .\RWR� VLJQp� HQ� ����� HW� TXL�
GHYDLW� DUULYHU� j� pFKpDQFH� HQ������� ,O� IDOODLW�
GRQF� WURXYHU� XQ� DFFRUG� OH� SOXV� pWHQGX�
SRVVLEOH�DX�QLYHDX�PRQGLDO��(Q�SUpDPEXOH��
OHV� ���� SD\V� UpXQLV� GX� ��� DX� ��� GpFHPEUH�
����� GHYDLHQW� VH�PHWWUH� G
DFFRUG� VXU� OHV� ��
SRLQWV�VXLYDQWV � 
 
Þ OD�GpILQLWLRQ�GHV�REMHFWLIV�GH� UpGXFWLRQ�

GHV�pPLVVLRQV�GH�*(6�SRXU�OHV�SD\V�GX�
1RUG�HW�GX�6XG� 

Þ XQ�DFFRUG�VXU�OH�ILQDQFHPHQW�j�FRXUW�HW�

ORQJ� WHUPHV� HW� XQ� FRQVHQVXV� VXU� OD�
JRXYHUQDQFH�GH�FH�ILQDQFHPHQW� 

Þ OD� JHVWLRQ� GHV� GURLWV� GH� SURSULpWp�
LQWHOOHFWXHOOH� FRQFHUQDQW� OH� WUDQVIHUW�
LQWHUQDWLRQDO� GH� WHFKQRORJLHV�
© SURSUHV ª� 

 
/H�FDUDFWqUH�© PRQGLDOLVWH ª�GH�OD�GpPDUFKH�
pWDQW�GqV�ORUV�DIILUPp��LO�QH�UHVWDLW�SOXV�TX
j�
PHWWUH�HQ�SODFH� OD� FRQYHUVLRQ� ILQDQFLqUH�GH�
O
pPLVVLRQ� GHV� JD]� j� HIIHW� GH� VHUUH� SRXU�
FKDTXH�SD\V��&
HVW�DLQVL�TX
HVW�QpH�OD�© WD[H�
FDUERQH�� ª�&HWWH� WD[H�� GRQW� OH�PRQWDQW� HVW�
IL[p� GDQV� FKDTXH� SD\V�� GHYUDLW� HQ� WKpRULH�
ILQDQFHU�OHV�SURJUDPPHV�GLWV�© GH�WUDQVLWLRQ�
pQHUJpWLTXH ª� TXL� GHYUDLHQW� SHUPHWWUH�
SURJUHVVLYHPHQW� OD� © GpFDUERQLVDWLRQ ª� GH�
O
pQHUJLH� HQ� XWLOLVDQW� G
DXWUHV� VRXUFHV� TXH�
FHOOHV�GHV�© FDUEXUDQWV�IRVVLOHV ª��F
HVW�j�GLUH�
HVVHQWLHOOHPHQW� OH� FKDUERQ�� OH� SpWUROH� HW� OH�
JD]�� 0DLV� SRXU� IRQFWLRQQHU� G
XQH� IDoRQ�
LQWHUQDWLRQDOH�� LO� UHVWDLW� j� WURXYHU� XQ�
RUJDQLVPH� UpJXODWHXU� FDSDEOH� G
DJLU� DX�
QLYHDX�PRQGLDO��&
HVW�DLQVL�TX
HVW�QpH�O
LGpH�
G
XQH�© EDQTXH�FHQWUDOH�GX�FDUERQH ��ª 
 
81�2%-(&7,)�¬�/$�)2,6�32/,7,48(�
(7�),1$1&,(5 
 
6RXV� FRXYHUW� GH� UpGXLUH� OHV� pPLVVLRQV� GH�
&2�� SUpVHQWpHV� FRPPH� OH� SULQFLSDO� GDQJHU�
PHQDoDQW� QRWUH� SODQqWH�� DSUqV� DYRLU�
SHUVXDGp� OHV� RSLQLRQV� SXEOLTXHV�
LQWHUQDWLRQDOHV� GH� O
DPSOHXU� GH� OD�
FDWDVWURSKH� VL� RQ� QH� SRXYDLW� VH� PHWWUH�
G
DFFRUG� SRXU� OHV� OLPLWHU�� LO� FRQYHQDLW� GH�
IUDQFKLU� OH� SDV� VDQV� SRXU� DXWDQW� DIIHFWHU� OD�
FURLVVDQFH� GH� O
pFRQRPLH�� /
LGpH� G
XQH�
© ERXUVH� GX� FDUERQH ª� ILW� VRQ� FKHPLQ�� ,O�
IDOODLW� HQ� HIIHW�� SRXU� QH� SDV� GpFRXUDJHU� OHV�
LQYHVWLVVHXUV� TXL� Q
DLPHQW� JXqUH� OHV�
PDUFKpV� WURS� IOXFWXDQWV�� SRXYRLU� GLVSRVHU�
G
XQH� VRUWH� GH� UpVHUYH� GH� © GURLWV� j�
SROOXHU ª�� &DU� OD� WD[H� FDUERQH�� WHOOH� TX
HOOH�
HVW� FRQoXH��Q
HVW�SDV� DXWUH� FKRVH��4XL�GRQF�
SRXUUDLW� GpFLGHU� G
pPHWWUH� RX� GH� UHWLUHU� GX�
PDUFKp� FHV� GURLWV "� 8QH� EDQTXH� FHQWUDOH��
QDWXUHOOHPHQW � 
&KDTXH� SD\V� VH� YHUUDLW� GRWHU� G
XQ� FHUWDLQ�
TXRWD��DQDORJXH�j�XQH�TXDQWLWp�GH�PRQQDLH��
HW� VL� FH� TXRWD� QH� VXIILVDLW� SDV�� LO� SRXUUDLW�
DORUV� UDFKHWHU� j� G
DXWUHV� SD\V� PRLQV�
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© SROOXHXUV ª�OHV�GURLWV�TX
LOV�Q
XWLOLVHQW�SDV� 
7RXW� OH� PRQGH� VHUDLW� FRQWHQW� FDU� OHV� SD\V�
SROOXHXUV� SRXUUDLHQW� DLQVL� FRQWLQXHU� GH�
SROOXHU�HW�OHV�DXWUHV�UHFHYUDLHQW�GH�O
DUJHQW� 
'RXEOH�DYDQWDJH ��XQ�SDV� LPSRUWDQW�YHUV� OD�
PRQGLDOLVDWLRQ�HW�XQH�VRXUFH�GH�SURILW�SRXU�
O
RUJDQLVPH� TXL� QH� PDQTXHUDLW� SDV� GH�
SUpOHYHU� VD� SDUW� VXU� OHV� WUDQVDFWLRQV�
ILQDQFLqUHV�DLQVL�UpDOLVpHV� 
 
48(//(�&21&/86,21�(1�7,5(5 " 
 
&H�SODQ�V
HVW�-LO�pODERUp�SURJUHVVLYHPHQW�RX�
ELHQ� pWDLW� -LO� GpMj� FRQFRFWp� GqV� OH� GpSDUW "�
'LIILFLOH� j� GLUH�� 2Q� SHXW� FRQVLGpUHU� TXH� OH�
WURX�GDQV�OD�FRXFKH�G
R]RQH�HW�OHV�IDPHXVHV�
SOXLHV�DFLGHV�Q
pWDLHQW�TX
XQH�VRUWH�GH�© WLU�
GH� UpJODJH ª� DILQ� G
pYDOXHU� OD� VHQVLELOLWp� GH�
O
RSLQLRQ� SXEOLTXH� HW� G
HQ� GpGXLUH� MXVTX
R��
RQ� SRXUUDLW� DOOHU� GDQV� FH� GRPDLQH�� /HV�
PRXYHPHQWV� pFRORJLVWHV� DSSDUXV� GXUDQW� OD�
JXHUUH� IURLGH� SRXYDLHQW� VHUYLU� GH� UHODLV� FDU�
OHV� PXOWLQDWLRQDOHV� GX� SpWUROH� LQFDUQDLHQW�
SDUIDLWHPHQW�FH�PRQGH�FDSLWDOLVWH�GX�SURILW�
j� RXWUDQFH� TX
LOV� YRXODLHQW� FRPEDWWUH�� 3DU�
DLOOHXUV�� OD� UDUpIDFWLRQ� SUpYXH� GH� OD�
UHVVRXUFH� SpWUROLqUH� LPSOLTXDLW� GH�
UHFKHUFKHU� GHV� VRXUFHV� G
pQHUJLH� GH�
VXEVWLWXWLRQ�� VL� SRVVLEOH� DXWUHV� TXH� OH�
QXFOpDLUH� HQ� UDLVRQ� GH� OD� SHUPpDELOLWp� GX�
QXFOpDLUH�FLYLO�DYHF�FHOOH�GX�PLOLWDLUH�HW�TX
LO�
YDODLW�PLHX[� FRQWHQLU� FH� ULVTXH� SRXU� pYLWHU�
OD�GLVVpPLQDWLRQ� 
+DVDUG� RX� GpWHUPLQLVPH�� OHV� FRQGLWLRQV�
pGLFWpHV�GDQV� OH� UDSSRUW�GH� OD�PRQWDJQH�GH�
IHU�FLWp�DX�GpEXW�VHPEOHV�VDWLVIDLWHV � 
/H� JDVSLOODJH� HVW� ELHQ� SUpVHQW�� QRWDPPHQW�
DYHF� FHV� LPPHQVHV� SDUFV� G
pROLHQQHV� TXL�
QpFHVVLWHQW� GHV� LQYHVWLVVHPHQWV� GpPHVXUpV�
j�UHQWDELOLWp�WUqV�K\SRWKpWLTXH�HW�OD�SHXU�GH�
OD� FDWDVWURSKH� FOLPDWLTXH�� SHUPHW� GH� VRUWLU�
GX� WUDGLWLRQQHO� GXR� © RIIUH-GHPDQGH ª� HQ�
UDLVRQ� GH� OD� SUHVVLRQ� GLVV\PpWULTXH� TX
HOOH�
H[HUFH�� UHQGDQW� TXDVL-LPSRVVLEOH� WRXW�
UHQRQFHPHQW� 
2Q�QH�SHXW�TXH�UHFRQQDvWUH� O
HIILFDFLWp�G
XQ�
WHO� SODQ�� GRQW� OHV� SURPRWHXUV� RQW� HX�
O
LQWHOOLJHQFH� GH� O
pWDOHU� VXU� SOXVLHXUV�
GpFHQQLHV�� FH� TXL� OHXU� pYLWHUD� G
DYRLU� GHV�
FRPSWHV�j�UHQGUH�GDQV�OH�IXWXU��6L��GDQV�XQ�
IXWXU�SOXV�RX�PRLQV�SURFKH�FRPPH�RQ�SHXW�
OH� SHQVHU�� j� OD� SpULRGH� UpFKDXIIHPHQW�

FOLPDWLTXH� -GRQW� OHV� FDXVHV� SULQFLSDOHV� QH�
VRQW� SDV� GXHV� j� O
DFWLYLWp� KXPDLQH-�
VXFFpGHUD� XQH� SpULRGH� GH� UHIURLGLVVHPHQW��
RQ� SRXUUD� WRXMRXUV� HQ� LPSXWHU� OD� FDXVH� DX�
VXFFqV�GHV�PHVXUHV�SUpFRQLVpHV�GDQV�OD�OXWWH�
FRQWUH�OH�UpFKDXIIHPHQW�« 
 

-�*� 
 
1RWHV � 
 
�� 9RLU� OHV� UHYXHV� 0pWKRGHV� 1�� ��� �� HW� ��� GDQV�
OHVTXHOOHV� FH� VXMHW� HVW� GpYHORSSp�� © /D� SDL[�
LQGpVLUDEOH ª� D� pWp� SXEOLp� FKH]� &DOPDQQ-/pY\� HW�
WUDGXLW�GH�O
DPpULFDLQ�SDU�-HDQ�%ORFK-0LFKHO 
 
��KWWSV���ZZZ�FRQQDLVVDQFHGHVHQHUJLHV�RUJ�TXHO-
HVW-SUHFLVHPHQW-OH-UROH-GX-JLHF-������ 
 
��KWWS���FR�WKHWUXWK�H-PRQVLWH�FRP�SDJHV�
IUDQFDLV�UHVXPRQV-FRPPHQW-OH-JLHF-V-HVW-
GLVFUHGLWH-SDU-VHV-PDQLSXODWLRQV-SROLWLFR-
HFRORJLTXHV�KWPO 
 
��KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�
([SHULPHQWXPBFUXFLV 
 
��-H�YRXV�UHFRPPDQGH�OH�SDVVDJH�HQWUH�OD���qPH�
HW�OD���qPH�PLQXWH���KWWSV���ZZZ�\RXWXEH�FRP�
ZDWFK"
Y L2]�SP*�PQZ	IEFOLG ,Z$5�9;][Q3KHWR[J$
2U�BS9X5TPZ;�ZL�5LR7QZ3;&JB:�W���[E�
'B02Y*8� 
 
��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y 0;F<�&I�KV,� 
 
��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y +I/TOL:)-[� 
 
�� © *XHUUH� GHV� PRQQDLHV ª� (GLWLRQV� © OH� UHWRXU�
DX[�VRXUFHV ª�DXWHXU�+RQJ�%LQJ�6RQJ 
 
��KWWS���ZZZ�VPI�FR�XN�ZS-FRQWHQW�
XSORDGV���������3XEOLFDWLRQ-7UDGLQJ-(PLVVLRQV
-)XOO-*OREDO-3RWHQWLDO�SGI 
 
���KWWS���ZZZ�YLH-SXEOLTXH�IU�DFWXDOLWH�GRVVLHU�
FRSHQKDJXH-����-FRS���FRSHQKDJXH-SULVH-
FRQVFLHQFH-HQJDJHPHQWV-DYDQW-FRQIHUHQFH�KWPO 
 
���KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�
7D[HBFDUERQHBHQB)UDQFH 
 
���KWWSV���ZZZ�OHFRQRPLVWH�FRP�DUWLFOH�XQH-
EDQTXH-FHQWUDOH-SRXU-UHJXOHU-OH-PDUFKH-GX-
FDUERQH 
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' ¶XQH� VXSHUILFLH� GH� ��� PLOOLRQV� GH�GpFLDWLQHV� ������������ KHFWDUHV��
OHV� WHUUHV� IHUWLOHV� GX� 'RQ� pWDLHQW�
DUURVpHV� SDU� OH� )OHXYH�'RQ� HW� VHV�

DIIOXHQWV�/H�.KRSHU��0DQ\WFK��OH�'RQHW]� 
/H� SD\V� pWDLW� ERUGp� DX� 6XG� SDU� OD� PHU�
G¶$]RY�� OH� WHUULWRLUH� GHV� FRVDTXHV� GX�
.RXEDQ�� DX� 1RUG� SDU� OH� JRXYHUQHPHQW� GH�
9RURQqMH�� j� O¶2XHVW� SDU� OHV� JRXYHUQHPHQWV�
GH�.DUNKRY�HW�GH�,pNDWHULQRVODY��j� O¶(VW�SDU�
OHV� JRXYHUQHPHQWV� GH� 6DUDWRY� HW�
G¶$VWUDNKDQ�� &HV� OLPLWHV� RQW� pWp� IL[pHV� HQ�
����� 
/H�'RQ�pWDLW�RIILFLHOOHPHQW�UHFRQQX�FRPPH�
DSSDUWHQDQW� SRXU� O¶eWHUQLWp� DX� YRwVNR�
FRVDTXH� 
/H� SUHPLHU� VFHDX� LPSpULDO� GX� YRwVNR� GHV�
FRVDTXHV� GX� 'RQ� UHSUpVHQWDLW� XQ� FRVDTXH�
QX�� DVVLV� VXU� XQ� EDULO� GH� YLQ�� DUPp� GH� VRQ�

VDEUH�HW�GH�VRQ�IXVLO� 
&H� VFHDX� IXW� LQVWDXUp� SDU� 3LHUUH� OH� *UDQG��
VXLWH� j� XQH� DQHFGRWH� ©  YpFXH  ª�� �YRLU�
O¶DQHFGRWH�� 
$YDQW�FHOD��O¶HPEOqPH�GHV�FRVDTXHV�GX�'RQ�
UHSUpVHQWDLW�XQ�FHUI� WUDQVSHUFp�G¶XQH�IOqFKH�
FRVDTXH� ©  SOXV� UDSLGH� TXH� OH� FHUI� DX�
JDORS  ª� 
/H� JRXYHUQHPHQW� UXVVH� GqV� OH� ��H� VLqFOH�
XWLOLVDLW� OD� WURXSH� GHV� FRVDTXHV� GX� 'RQ�
FRPPH�IRUFH�DUPpH�GDQV�OHV�JXHUUHV�DYHF�OD�
7XUTXLH�HW�OD�3RORJQH��3RXU�© OH�VHUYLFH ª�OD�
FRPSHQVDWLRQ�pWDLW�GH�O¶DUJHQW��GH�OD�SRXGUH��
GX�SORPE��GX�GUDS�HW�GX�SDLQ� 
/HV� FRVDTXHV�GX�'RQ�DFFHSWDLHQW�GDQV� OHXU�
YRwVNR� OHV� pWUDQJHUV�� j� FRQGLWLRQ� TX¶LOV�
VRLHQW� EDSWLVpV� &KUpWLHQV� VHORQ� OH� ULWH�
RUWKRGR[H� 
,O�\�DYDLW�SDUPL�HX[�GHV�JUHFV��GHV�SRORQDLV��

GHV�DOOHPDQGV« 
/HXU� DWDPDQV� QH� GHYDLHQW�
SRUWHU�G¶DXWUHV�SUpQRPV�TXH�
O¶XQ� GH� FHX[� GX� FDOHQGULHU�
JUHF� 
/HV� FRVDTXHV� pWDLHQW� FUDLQWV�
SRXU� OHV� UDLGV� TX¶LOV�
RSpUDLHQW� DYHF� DGUHVVH� ��
UDSLGLWp�� HW� IpURFLWp��
/RUVTX¶LOV�pWDLHQW�HQ�PDUFKH��
O¶KHUEH�KDXWH�GHV�VWHSSHV�OHV�
UHQGDLW�SUHVTXH�LQYLVLEOHV� 
,OV� DWWDTXDLHQW� SDU� VXUSULVH�
OHV� FDPSV�PXVXOPDQV� TX¶LOV�
GpWUXLVDLHQW�� SLOODLHQW� HW�
EU�ODLHQW�� SRXU� UHYHQLU�
HQVXLWH�DX�YRwVNR�FKDUJpV�GH�
EXWLQV�� HW� VXLYLV� GH�
WURXSHDX[�GH�EpWDLO��,O�\�DYDLW�
VRXYHQW� TXHOTXHV� MHXQHV� HW�
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MROLHV� FDSWLYHV�� GRQW� FHUWDLQHV� GHYHQDLHQW�
SDU�OD�VXLWH�IHPPHV�GH�FRVDTXHV� 
,OV� DYDLHQW� DSSULV� GHV� DVLDWHV� j� SDVVHU� OHV�
ULYLqUHV�HW�OHV�IOHXYHV��,OV�SODoDLHQW�OHV�VHOOHV�

HW� OHV�SDTXHWDJHV�VXU�GHV�JHUEHV�GH�URVHDX[�
OLpHV� HQWUH� HOOHV� DWWDFKpHV� j� O¶DLGH� G¶XQH�
FRUGH�DX�FRX�RX�j�OD�TXHXH�GH�OHXU�PRQWXUH��
HW�OH�FRVDTXH�QDJHDLW�j�F{Wp�GH�VRQ�FKHYDO� 

/D�5XVVLH��DX�PRPHQW�GH�OD�3UHPLqUH�*XHUUH�PRQGLDOH��j�OD�YHLOOH�GH�VRQ�
LPSORVLRQ�GH�������OHV�&RVDTXHV�VRQW�UpSDUWLV�VXU�VHV�IURQWLqUHV�DX�VHLQ�GH�
RQ]H�YRwVNRV��GHV�DUPpHV�WHUULWRULDOHV�GLVVpPLQpHV�VXU�OHV�PDUFKHV�GH�

O¶(PSLUH�����OH�'RQ�����OH�.RXEDQ�����OH�7HUHN�����$VWUDNKDQ�����O¶2XUDO�����
2UHQERXUJ�����OD�6LEpULH�����OHV�6HSW�ULYLqUHV��6HPLUHWFKLQVN������OD�

7UDQVEDwNDOLH������O¶$PRXU������O¶2XVVRXUL�� 
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¬� SDUWLU� G¶,YDQ� OH� 7HUULEOH�� OHV� WVDUV� GH�
5XVVLH�V¶DWWDFKHQW� OHV�VHUYLFHV�GHV�FRVDTXHV�
GX� 'RQ�� QRWDPPHQW� HQ� OHXU� HQYR\DQW�
IRXUQLWXUHV�� PXQLWLRQV�� YLYUHV�� WDQW� SRXU�
V¶DGMRLQGUH� OHV� VHUYLFHV� GH� FHWWH� FDYDOHULH�
G¶pOLWH��TXH�SRXU� OHV�PDLQWHQLU�GDQV�XQ�pWDW�
GH� VRXPLVVLRQ�� OHV� HPSrFKDQW� GH� VH�
UHWRXUQHU� FRQWUH� OH� SRXYRLU� UXVVH�� /HV�
FRVDTXHV� FRQVHUYHQW� FHSHQGDQW� XQH� IRUWH�
DXWRQRPLH� HW� OLEHUWp� G
DFWLRQ�� /D� SUHPLqUH�
FDSLWDOH� GHV� FRVDTXHV� pWDLW� 5D]GRUVNDwD��
SXLV� HQ� ����� 7FKHUNDVVN�� (Q� ����� F¶HVW�
1RYRWFKHUNDVVN� TXL� GHYLHQW� OD� FDSLWDOH� GHV�
FRVDTXHV�GX�'RQ� 
(Q� ������ 7RXWH� OD� SRSXODWLRQ� PDVFXOLQH�
FRVDTXH�pWDLW�HQJDJpH�j�HIIHFWXHU�XQ�VHUYLFH�
PLOLWDLUH�REOLJDWRLUH��HQ�V
DUPDQW��VH�YrWDQW��
HW�HQ�DFTXpUDQW�O
pTXLSHPHQW�HW�OHV�FKHYDX[�
j�VHV� IUDLV��/HV�RIILFLHUV�UHFHYDLHQW� OHV� WLWUHV�
GH� QREOHVVH� KpUpGLWDLUH�� GHV� WHUUHV� HW� GHV�
VHUIV��6
pWDEOLU�VXU�OH�WHUULWRLUH�FRVDTXH�pWDLW�
LQWHUGLW� DX[� SHUVRQQHV� pWUDQJqUHV�� VDXI�
DXWRULVDWLRQ�� 

/HV� &RVDTXHV� GH� O¶(PSLUH� UXVVH� pWDLHQW�
FRQVLGpUpV� FRPPH� SULYLOpJLpV�� ,OV�
SRVVpGDLHQW�GH�JUDQGHV�SDUFHOOHV�GH� WHUUDLQ�
HW�pWDLW�H[HPSWpV�GH�WD[HV�G
eWDW�� 
(Q�pFKDQJH��LOV�GHYDLHQW�HIIHFWXHU�XQ�VHUYLFH�
PLOLWDLUH��$X�GpEXW�GX���qPH�VLqFOH��WRXV�OHV�

FRVDTXHV�pWDLHQW�PLOLWDLUHV�DFWLIV�SHQGDQW���
DQV��3HQGDQW� ���DXWUHV�DQQpHV� OHV�FRVDTXHV�
pWDLHQW�FRQVLGpUpV�FRPPH�UpVHUYLVWHV�� 
3HQGDQW� WRXWH� FHWWH� SpULRGH�� LOV� GHYDLHQW�
rWUH� GLVSRQLEOHV� SRXU� SDUWLFLSHU� j� XQH�
FDPSDJQH�j�WRXW�PRPHQW�� 
,OV�GHYDLHQW�DFTXpULU��O¶pTXLSHPHQW�PLOLWDLUH�
GH� EDVH� HW� OH� FKHYDO�� HW� O¶HQWUHWHQLU� j� VHV�
IUDLV�� /D� FDUDELQH� HW� OH� VDEUH� �&KDFKND��
pWDLHQW�IRXUQLV�SDU�O¶pWDW� 
/H� FR�W� G
XQ� FKHYDO� YDULDLW� HQWUH� ���-����
URXEOHV�� GHX[� SDLUHV� GH� ERWWHV� -��� URXEOHV��
XQH�VHOOH�-����URXEOHV��GHX[�SDLUHV�GH�IHUV�j�
FKHYDO�-���URXEOH�� 
$X�WRWDO�� OD� OLVWH�SULQFLSDOH�FRPSUHQDLW�SOXV�
GH�YLQJW�DUWLFOHV��PDWpULHO�G¶HQWUHWLHQ�SRXU�OH�
KDUQDFKHPHQW� GX� FKHYDO�� FKHPLVHV�� VRXV-
YrWHPHQWV��ERWWHV�HWF���� 
'H� SOXV�� OH� &RVDTXH� GX�'RQ� GHYDLW� SUpYRLU�
GX� IRXUUDJH� HW� GX� IRLQ� SRXU� OHV� WURLV�
SUHPLHUV� MRXUV� HW�� j� VHV� IUDLV�� VH� IRXUQLU� HQ�
WKp��VXFUH�HW�SDLQ�� 
$LQVL��WRXW�FH�PDWpULHO�FR�WDLW�j�OD�IDPLOOH�GX�
FRVDTXH� SUqV� GH� ���-���� URXEOHV��PRQWDQW�
pQRUPH�SRXU�FHWWH�pSRTXH� 
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/H� VHUYLFH� PLOLWDLUH� FRPSOHW� GH� TXDWUH� DQV�
UHSUpVHQWDLW� SRXU� OH� &RVDTXH� XQH� GpSHQVH�
GH�SOXV�GH�PLOOH�URXEOHV�� 
$� WLWUH� GH� FRPSDUDLVRQ�� OH� VDODLUH� G¶XQ�
pOHFWULFLHQ�HQ�DFWLYLWp�j�6DLQW-3pWHUVERXUJ�j�
FHWWH�pSRTXH�pWDLW�GH���-���URXEOHV�SDU�PRLV��
8QH� YDFKH� YDODLW� SDU� FRQWUH� VHXOHPHQW� ��
URXEOHV�DX�SD\V�GX�'RQ� 
4XDQG�OH�FRVDTXH�GX�'RQ�SDUWDLW�HQ�JXHUUH��
LO� HPSRUWDLW� DYHF� OXL�XQ�SHX�GH� WHUUH�QDWDOH�
FRQWHQXH�GDQV�XQ�SHWLW�VDFKHW�GH�SHDX�TX¶LO�
SRUWDLW� VXU� VD� SRLWULQH�� ,O� QH� V¶HQ� VpSDUDLW�
MDPDLV��6¶LO�pWDLW�WXp�HQ�WHUUH�pWUDQJqUH��FHWWH�
SRLJQpH�GH�WHUUH�pWDLW�HQVHYHOLH�DYHF�OXL� 
$X�GpEXW�GH�OHXU�H[LVWHQFH�� OHV�FRVDTXHV�GX�
'RQ�QH�FXOWLYDLHQW�SDV�OD�WHUUH��O¶DJULFXOWXUH�
D\DQW� FRPPHQFp� FKH]� HX[� VHXOHPHQW� DX�
;9,,H� VLqFOH�� JUkFH� QRWDPPHQW� DX[�
FXOWLYDWHXUV� H[SpULPHQWpV� SHWLWV� UXVVLHQV�
pPLJUpV�DX�SD\V�GX�'RQ� 
&H�Q¶HVW�TX¶DX�;9,,,H�VLqFOH�TXH�OHV�FRVDTXHV�
VH�PLUHQW�j�FXOWLYHU� 
/HV�FKDUWHV�GX�GpEXW�GX�;,;H�VLqFOH��GH�����
-������FRQILUPDLW�OHV�DYDQWDJHV�RFWUR\pV�DX[�
FRVDTXHV�GX�'RQ � 
©  3URSULpWp� GHV� WHUUHV� TX¶LOV� RFFXSDLHQW��
H[FOXVLYLWp�GH� OD�SrFKH�GDQV� OHV�ERXFKHV�GX�
'RQ� HW� GDQV� OD� EDLH� GH� OD� PHU� G¶$]RY�� /H�
OLEUH� FRPPHUFH� GX� YLQ� HW� O¶H[HPSWLRQ� GH�
WD[HV� VXU� OH� FRPPHUFH� j� O¶LQWpULHXU� GX�
YRwVNR  ª 
3LHUUH� OH� *UDQG� OHXU� DYDLW� GpMj� DFFRUGp� GHV�
GURLWV� GH� SrFKH� VDQV� SD\HU� GH� WD[HV�� HQ�
pFKDQJH�GHV�VHUYLFHV�UHQGXV�j�OD�FRXURQQH� 
$YDQW� OD� �HUH� *XHUUH� PRQGLDOH�� OH� SD\V� GX�
'RQ�SURGXLVDLW�SUqV�GH����PLOOLRQV�GH�SRXGV�
��������NJ��GH�JUDLQV�GH�EOp��SOXV�GX� OLQ� HW�
G¶DXWUHV� FpUpDOHV�� ,OV� pOHYDLHQW� GX� EpWDLO� HW�
GHV�SRUFV��3UqV�GH���������FKHYDX[�GH�OHXUV�
KDUDV��VH�QRXUULVVDLHQW�GHV��VWHSSHV�GX�'RQ� 
2XWUH� OHV� SURGXLWV� GH� O¶DJULFXOWXUH�� GH� OD�
SrFKH�HW�O¶pOHYDJH��XQ�DXWUH�SURGXLW�IDLVDLW�OD�
ULFKHVVH� GX� 'RQ �� /H� FKDUERQ�� /HV� PLQHV�
pWDLHQW� H[SORLWpHV� SRXU� FKDXIIHU� OHV�
©  NRXUqQHV  ª� �PDLVRQV� FRVDTXHV�� GHV�
VWDQLWVDV� YRLVLQHV��(OOHV�RQW�SULV� HQVXLWH� XQ�
FDUDFWqUH� FRPPHUFLDO�� SRXU� DWWHLQGUH�
��������WRQQHV�HQ������ 
$X�;9,,,H�VLqFOH��OHV�SURJUqV�UpDOLVpV�GDQV�OH�
YRwVNR� GX� 'RQ� RQW� SHUPLV� j� EHDXFRXS� GH�
FRVDTXHV� GH� GHYHQLU� GH� FpOqEUHV� DUWLVWHV��
DUFKLWHFWHV� HW� VDYDQWV�� &¶HVW� HQ� ����� TXH�

IXUHQW� IRQGpHV� OHV� SUHPLqUHV� pFROHV�
SXEOLTXHV�GDQV�OHV�VWDQLWVDV� 
¬� 7FKHUNDVVN� V¶RXYULW� OD� SULQFLSDOH� pFROH�
SRSXODLUH��HW�OH�SUHPLHU�O\FpH�VXU�OH�'RQ�� 
¬� OD� ILQ� GH� O¶HPSLUH�� LO� H[LVWDLW� VXU� OH� 'RQ�
GHX[� LQVWLWXWV� SRO\WHFKQLTXHV�� XQ� j� OD�
FDSLWDOH�1RYRWFKHUNDVVN� HW� XQ� j� OD� VWDQLWVD�
*RXQGRURYVND\D� �XQH� GHV� SOXV�
LPSRUWDQWHV�� �� ,O� \� DYDLW� XQH� XQLYHUVLWp� j�
5RVWRY� VXU� OH� 'RQ�� XQ� LQVWLWXW� YpWpULQDLUH��
XQ� G¶DJULFXOWXUH�� XQ� GH� FRPPHUFH�� XQ�
G¶DUFKpRORJLH��XQH�IDFXOWp�GH�PpGHFLQH�SRXU�
IHPPHV�� XQH� XQLYHUVLWp� SRSXODLUH�� XQ�
LQVWLWXW� GX� FRUSV� HQVHLJQDQW�� VHL]H� O\FpHV�
PL[WHV�� KXLW� O\FpHV� GH� MHXQHV� ILOOHV�� VHSW�
pFROHV� SURIHVVLRQQHOOHV�� GHX[� pFROHV�
FRPPHUFLDOHV��TXDWUH�pFROHV�WHFKQLTXHV��XQH�
pFROH� GHV� 3RQWV� HW� &KDXVVpHV�� VL[�
VpPLQDLUHV��HWF� 

/HV�WURLV�JUDQGHV�YLOOHV�GX�WHUULWRLUH�GX�'RQ�
pWDLHQW 

1RYRWFKHUNDVVN��OD�FDSLWDOH� 
5RVWRY�VXU�OH�'RQ 
7DJDQURJ 

6RXV� O¶XQLIRUPH� GHV� FRVDTXHV� GX� 'RQ� VH�
VRQW�GLVWLQJXpV�GH�QRPEUHX[�RIILFLHUV��GRQW�
TXDWUH�JUDQGV�JpQpUDX[�UXVVHV� 
����$OH[DQGUH�9DVVLOLpYLWFK�6RXYRURY������-
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����� 
����0DWYHw�,YDQRYLWFK�3ODWRY 
����3DYHO�,DNRYOHYLWFK�GH�5HQQHQNDPSI 
����,DNRY�3HWURYLWFK�%DNODQRY 

 
$OH[DQGUH�
9DVVLOLHYLWFK�
6RXYRURY�
pWDLW� XQ� GHV�
SOXV� FpOqEUHV�
KRPPHV� GH�
JXHUUH� UXVVHV��
,O� GHVFHQGDLW�
G¶XQ� VXpGRLV��
QRPPp�
6RXYRU��

pPLJUp�HQ������ 
6RXYRURY� GLVDLW� TXH� WRXWH� VD� WDFWLTXH� VH�
UpVXPDLW� HQ� WURLV� PRWV� ©  6WRXSDw� L�
EHw � ª��HQ�DYDQW�HW�IUDSSH��� 
,O� UHoXW� VRQ� EDSWrPH� GX� IHX� DYHF� VHV�
FRVDTXHV�� &¶HVW� j� OD� WrWH� G¶XQH� VRWQLD�
FRVDTXH� TX¶LO� IXW� EOHVVp� SRXU� OD� SUHPLqUH�
IRLV��GXUDQW�OD�*XHUUH�GH�6HSW�$QV� 
'qV�ORUV��LO�QH�VH�VpSDUHUD�SOXV�GH�VRQ�FKHYDO�
FRVDTXH� HW� Q¶HQ� YRXGUD� MDPDLV� PRQWHU�
G¶DXWUHV� 
,O� QH� VH� VpSDUDLW� MDPDLV� GDYDQWDJH� GH� VRQ�
RUGRQQDQFH� ILGqOH�� O¶2XULDGQLN� (YVHw�
6HOH]QsY��XQ�FRVDTXH�GX�'RQ�GH� OD�VWDQLWVD�
%HUH]RYVND\D�� TXL� OH� VRLJQDLW� FRPPH� XQ�
EpEp��SHQGDQW�OHV�FDPSDJQHV��DYDQW�HW�DSUqV�
OHV�EDWDLOOHV« 
/H�JpQpUDO�$�9��6RXYRURY�GHYLHQGUD�OH�FKHI�j�
SHUSpWXLWp�GX��HU�UpJLPHQW�GX�'RQ�� 
/H� SOXV� JUDQG� GHV� FKHIV� FRVDTXHV� GX� 'RQ�

pWDLW�O¶$WDPDQ�
0DWYHw�
,YDQRYLWFK�
3ODWRY� 
1p� YHUV� �����
VXU�OHV�ULYHV�GX�
'RQ�� G¶XQH�
IDPLOOH�
FRVDTXH�
G¶RULJLQH�
JUHFTXH� 
,O� GHYLQW�
$WDPDQ�� HW�
PHQD� VHV�
FRVDTXHV� GX�
'RQ� VXU� WRXWHV�

OHV� EDWDLOOHV��  *pQpUDO� GH� FDYDOHULH GHSXLV�
������ LO� SULW� SDUW� j� WRXWHV� OHV� JXHUUHV� GH�
O
 HPSLUH� UXVVH� GH� OD� ILQ� GX ;9,,,H  -GpEXW�
GX ;,;H�VLqFOH 
)DLWV�G
DUPHV � 

%DWDLOOH�GH�'�UHQVWHLQ 
%DWDLOOH�G
$XVWHUOLW] 
%DWDLOOH�G
(\ODX 
%DWDLOOH�GH�OD�0RVNRYD 
6LqJH�GH�'DQW]LJ�������� 
%DWDLOOH�GH�/HLS]LJ 

&¶HVW� OXL� TXL� ILW� WUDQVSRUWHU� OD� FDSLWDOH� GHV�
FRVDTXHV�GX�'RQ�GH�O¶DQFLHQQH�7FKHUNDVVN�j�
1RYRWFKHUNDVVN� 
4XDQG� 1DSROpRQ� GXW� DEDQGRQQHU� 0RVFRX��
SRXU� HQWDPHU� OD� JUDQGH� UHWUDLWH�� 3ODWRY�
UDVVHPEOD� ������� FRVDTXHV� GX� 'RQ�� 7URLV�
JpQpUDWLRQV� GH� FRVDTXHV� V¶pWDLHQW�
UDVVHPEOpHV�VRXV�VRQ�FRPPDQGHPHQW�SRXU�
WUDTXHU� OHV� WURXSHV� IUDQoDLVHV�� IDLVDQW�
SULVRQQLHUV� XQ�PLOOLHU� G¶RIILFLHUV� HW� SUqV� GH�
�������VROGDWV�� 
/HV� )UDQoDLV� QH� VDYDLHQW� SDV� TXH� QRWUH�
FRVDTXH�pWDLW�Qp�j�FKHYDO��DYDLW�pWp�EDSWLVp�j�
FKHYDO��LO�PRXUUDLW�j�FKHYDO� 
&¶HVW� � O¶DWDPDQ�3ODWRY�TXL�DYDLW�GLW�©  �3RXU�
OH�FRVDTXH�GX�'RQ�� OH�FKHYDO�HVW�XQ�$PL�� OH�
VDEUH�XQH�GLVWUDFWLRQ  ª� 
,O� D� pWp� LQKXPp� DX� FLPHWLqUH� GH�
1RYRWFKHUNDVVN�HQ������ 
 
3DYHO�,DNRYOHYLWFK�GH�5HQQHQNDPSI 
1¶pWDLW�� SDV�
SOXV� TXH�
6RXYRURY��
RULJLQDLUH� GX�
'RQ�� PDLV�
JUkFH� j� OXL�
DXVVL� OH�
SUHVWLJH� GHV�
FRVDTXHV� GX�
'RQ�
DXJPHQWH� DX�
GpEXW� GX�
;9,,,H�VLqFOH� 
1p� HQ� /LYRQLH�
�/HWWRQLH��
DQQH[pH�SDU�OD�
5XVVLH� HQ�
������ HQ�PDUV�
������ LO�
V¶HQJDJH� GDQV�
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O¶DUPpH�HQ�������DSUqV�DYRLU�H[HUFp�OH�PpWLHU�
GH�JpRPqWUH�GDQV�OH�FLYLO� 
,O� SDUWLFLSH� j� OD� EDWDLOOH� GH� %RURGLQR�
�0RVNRZD��� VH� UHWURXYH� HQVXLWH� DX�&DXFDVH�
R�� LO� H[HUFH� VHV� WDOHQWV� GH� JpRPqWUH� HQ�
FUpDQW�OHV�SODQV�GH�OD�7UDQVFDXFDVLH� 
,O�FRPPDQGH�GHV�GpWDFKHPHQWV�GH�FRVDTXHV�
GX� 'RQ� ORUV� GH� OD� JXHUUH� UXVVR-WXUTXH� GH�
������ HW� UHoRLW� OH� VDEUH� G¶2U� JUDYp� ©  SRXU�
EUDYRXUH  ª� 
,O� FRQTXLHUW� HW� SDFLILH� O¶2VVpWLH� HW� OH�
'DJKHVWDQ�� R�� LO� LQIOLJH� TXHOTXHV� VROLGHV�
UDFOpHV� j� O¶,PDP�&KDPLO� DYHF� VHV� FRVDTXHV�
GX�'RQ� 
'pFpGp� HQ� ������ LO� UHSRVH� DXMRXUG¶KXL� DX�
FLPHWLqUH�OXWKpULHQ�GH�6W-3HWHUVERXUJ� 
 
,DNRY�3HWURYLWFK�%DNODQRY 
,VVX�GH�OD�QREOHVVH�FRVDTXH�GX�'RQ��Qp�GDQV�
OD� VWDQLWVD�*RXJQLQVND\D� �GHYHQXH�HQ������
OD�VWDQLWVD�%DNODQRYVND\D�HQ�VRQ�KRQQHXU�� 
6D� UpSXWDWLRQ� GH� EDWDLOOHXU� HVW� UDSLGHPHQW�
FRQQXH� GH� VHV� DGYHUVDLUHV� FDXFDVLHQV�� TXL�
O¶DYDLHQW�VXUQRPPp�©  &KDwWDQ  ª��GLDEOH��� 

,O� HQWUH� GDQV� OD� OpJHQGH� MXVTXH� GDQV� OHV�
FKDQVRQV� pSLTXHV� WFKpWFKqQHV�� ,O� GHYLHQW� OH�
FRPPDQGDQW� GX� ��HPH� 5pJLPHQW� GHV�
FRVDTXHV�GX�'RQ��TX¶LO�PqQH�GDQV�WRXWH�XQH�
VpULH� G¶H[SpGLWLRQV� HW� G¶H[SORLWV�� WRXMRXUV�
SHQGDQW�OHV�JXHUUHV�GX�&DXFDVH� 
(Q������ LO� IXW� QRPPp� FRPPDQGDQW� GX� ��H�
UpJLPHQW�GH�FRVDTXHV�GX�'RQ� 
6RQ� IDQLRQ� QRLU� pWDLW� EURGp� HQ� VRQ� FHQWUH�

G¶XQ� FUkQH� KXPDLQ� HW� GH� GHX[� WLELDV�� HW� GH�
O¶LQVFULSWLRQ� 
© ǿȈȦ� ȊȖșȒȘȍșȍȕȐȧ� ȔȍȘȚȊȣȝ� Ȑ� ȎȐȏȕȐ�
ȉțȌțȡȈȋȖ�ȊȍȒȈ��ǨȔȐȕȤ ª� 
©  -H�FURLV�j�OD�UpVXUUHFWLRQ�GH�OD�FKDLU�HW�j�OD�
YLH�pWHUQHOOH��DPHQ  ª� 
1LFRODV�,,�D�UHPLV�SHUVRQQHOOHPHQW�OH�IDQLRQ�
GH�%DNODQRY�DX���HPH�UJW�GX�'RQ��GRQW� OHV�
FRVDTXHV� SRUWDLHQW� GHSXLV� OD� ©  SDSDNKD  ª�
RUQpH�G¶XQ�FUkQH�HW�GHV�GHX[�WLELDV� 
'DQV� OHV� FKDQWV� FRVDTXHV� FRQVDFUpV� j�
%DNODQRY��LO�HVW�IDLW�PHQWLRQ�GH�OD�© WHUULEOH�
IUDSSH�GH�%DNODQRY ª�-�SRXU�DYRLU�FRXSp�XQ�
FDYDOLHU�DYHF�VD�FKDFKND�HQ�GHX[�GH�O
pSDXOH�
j�OD�DX�SRPPHDX�GH�OD�VHOOH � 
2Q�FLWDLW�FHV�SDUROHV�GH�%DNODQRY� 
©  3URXYH� DX[� HQQHPLV� TXH� WRXWHV� WHV�
SHQVpHV�QH� VRQW�SDV� SRXU� WD� YLH��PDLV�SRXU�
OD� JORLUH� HW� O¶KRQQHXU� GH� FRVDTXHV� GX�'RQ��
-H�VHUDL�SDUPL�YRXV��HW�MH�YRXV�FRQGXLUDL�DX�
FRPEDW�� DX� FUL� OpJHQGDLUH� GH� ,HUPDN-'LHX�
DYHF�QRXV �  ª� 
 
eSLORJXH 
,OV�QH� VH�GRXWDLHQW�SDV�GHV� pYqQHPHQWV�TXL�
DOODLHQW� HQVDQJODQWHU� OD� 5XVVLH�� HW� OHXU�
SHXSOH�SHQGDQW�OD�JXHUUH�FLYLOH� 
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¬�OD�ILQ�GH������HW�DX�GpEXW�GH�������OH�)URQW�
7VDULWV\QH� GH� O
� DUPpH� GX� 'RQ� VXELW� XQH�
JUDYH� GpIDLWH� FRQWUH� OHV� EROFKHYLNV� ORUV� GH�
O
RSpUDWLRQ�9RURQH]K-3RYRULQR�� 
/¶DUPpH� GX� 'RQ� V¶HVW� UHWLUpH� YHUV� OH� VXG��
PDLV� GH� QRPEUHX[� FRVDTXHV� GX� +DXW-'RQ�

VRQW� UHQWUpV�
FKH]�HX[�GDQV�
O¶HVSRLU� GH�
SDUYHQLU� j� XQ�
DFFRUG� GH�
SDL[� DYHF�
O¶$UPpH�
URXJH�� 0DLV�
O
DUPpH� URXJH�
D� RUGRQQp�
DX[� FRVDTXHV�
GH� UHQGUH�
WRXWHV� OHV�
DUPHV� GDQV�
OHV����KHXUHV��
VRXV� OD�
PHQDFH�
G
H[pFXWLRQ��
,OV� RQW�
pJDOHPHQW�
GpFLGp� GH�
FRQILVTXHU� OD�
SURSULpWp� DX[�
© ULFKHV� HW�
ERXUJHRLV ª�HW�
WRXWH� VRPPH��
j� O
H[FHSWLRQ�
GH�OD�PRQQDLH�
VRYLpWLTXH��
pWDLW�
LQWHUGLWH�� $X�
GpEXW� GX�
VRXOqYHPHQW��
SUqV� GH� ����
&RVDTXHV�
DYDLHQW� pWp�
DEDWWXV� HW� OHV�
UXPHXUV�
G
H[pFXWLRQV�
IDLVDQW�pWDW�GH�
OLVWHV�
G
H[pFXWLRQV�
GH� FHQWDLQHV�
GH� &RVDTXHV�
GH� FKDTXH�
YLOODJH�

ERXOHYHUVDLHQW� FRPSOqWHPHQW� OHV� &RVDTXHV�
GX�+DXW�'RQ��0DLV�OHV�FRVDTXHV�GX�'RQ�RQW�
UpXVVL� SDU� OD� VXLWH�� DYHF� O
DLGH� GHV� WURXSHV�
© %ODQFKHV ª�j�GpIDLUH�OHV�5RXJHV� 
 

<�*� 
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' H� ����� j� ������ XQ� GHPL�
VLqFOH� VpSDUH� OD� UpYROWH�
SRSXODLUH�GHV�*LOHWV�-DXQHV�
GH� OD� 5pYROXWLRQ� XOWUD-

OLEpUDOH-OLEHUWDLUH� FRQGXLWH� SDU� OHV�
ILOV
� GHV� YUDLV� YDLQTXHXUV� GH� OD�
6HFRQGH� JXHUUH� PRQGLDOH�� /D� SULVH�
GX� SRXYRLU� DX[� eWDWV-8QLV� GDQV� OHV�
DQQpHV� VRL[DQWH-GL[� SDU� OD� QRXYHOOH�
ERXUJHRLVLH� QpRFRQVHUYDWULFH� LVVXH�
GHV� UDQJV� GH� OD� ,9H�  ,QWHUQDWLRQDOH�
7URWVN\VWH� HW� HQ� )UDQFH� SDU�
O¶,QWHUQDWLRQDOH� VRFLDOLVWH� HQ� ������ D�
SHUPLV� O¶pPHUJHQFH� G¶XQ� 1RXYHO�
2UGUH� ,QWHUQDWLRQDO� YLVDQW� j�
O¶LQVWDXUDWLRQ� G¶XQH� *RXYHUQDQFH�
PRQGLDOH�� 2U� FHWWH� XWRSLH�
GpYDVWDWULFH� D\DQW� SRXU� EXW� OD�
GHVWUXFWLRQ�GHV� QDWLRQV� HW� GHV�eWDWV��
HVW�SHXW-rWUH�DXMRXUG¶KXL� HQ� WUDLQ�GH�
VH�IUDFDVVHU�VXU�OH�PXU�GH�OD�UpDOLWp���
FHOOH�� VXU� OH� 9LHX[� &RQWLQHQW�� G¶XQH�
SDXSpULVDWLRQ� DFFpOpUpH� GHV� PDVVHV�
VRXPLVHV� j� GHV� ILVFDOLWpV� GXUHPHQW�
FRQILVFDWRLUHV«� OHVTXHOOHV� QH� VRQW�
SDV� VDQV� UDSSHOHU� –� WRXWHV�
SURSRUWLRQV� JDUGpHV� -� OHV� JUDQGHV�
IDPLQHV� VRYLpWLTXHV� ����������� HW�
����������� GRQW� OHV� FDXVHV�
SULQFLSDOHV� IXUHQW� OHV� UpTXLVLWLRQV�
IRUFpHV� GHV� UpFROWHV� HW� OD�
FROOHFWLYLVDWLRQ� GHV� WHUUHV��
$XMRXUG¶KXL� OD� GpVHUWLILFDWLRQ� GH� OD�
)UDQFH� SpULSKpULTXH� DX� SURILW� GHV�
FHQWUHV� XUEDLQV� UpSqWH� XQ� VFKpPD�
PDLQWHV�IRLV�DSSOLTXp�SDU�OHV�UpJLPHV�
VRFLDOLVWHV� DX� FRXUV� GX� ;;H� VLqFOH��
&¶HVW� FHWWH� PRUW� SURJUDPPpH� RX� FH�

VXLFLGH� DVVLVWp� RUJDQLVpV� SDU� OHV�
pOLWHV� PRQGLDOLVWHV� HW� SURJUHVVLVWHV�
DQDUFKR-OLEpUDOHV�� TXH� UHIXVH� XQ�
SHXSOH� KpODV� VDQV� FKHI� HW� VDQV� WrWH�
SHQVDQWH� TXL� OXL� SHUPHWWUDLHQW�
G¶pFKDSSHU� DX[� SLqJHV� HW� DX[� UXVHV�
TXH� OXL� WHQGURQW� LQpOXFWDEOHPHQW� OHV�
ROLJDUFKLHV�GLULJHDQWHV� 
 
8Q� YpULWDEOH� UpYROXWLRQQDLUH�� F¶HVW�
TXHOTX¶XQ�TXL�GHVFHQG�GDQV�OD�UXH��QRQ�SDV�
SRXU� SDUWLFLSHU� j� XQH� PDQLIHVWDWLRQ�� PDLV�
GDQV�OH�EXW�H[FOXVLI�GH�SUHQGUH�OH�SRXYRLU� 
'DQV� FHWWH� RSWLTXH�� 0DL� ��� IXW� XQH� IDXVVH�
UpYROXWLRQ� GDQV� OD�PHVXUH� R�� OHV� FHQWDLQHV�
GH�PLOOLHUV�G¶RXYULHUV�JUpYLVWHV�UHWRXUQqUHQW�
DX� WUDYDLO� DX� ERXW� GH� TXHOTXHV� VHPDLQHV�
G¶DFWLYLVPH� HQ� FRXUEDQW� OD� WrWH�� EpQpILFLDQW�
VHXOHPHQW� GH� TXHOTXHV� DYDQWDJHV� LVVXV� GHV�
DFFRUGV�GH�*UHQHOOH�� 
0DL����IXW�pJDOHPHQW�XQH�DQWL-UpYROXWLRQ�DX�
VHQV�SODWRQLFLHQ��SXLVTX¶LO�V¶DJLVVDLW�SRXU�VHV�
SULQFLSDX[� DFWHXUV� GH� OXWWHU�� GDQV� WRXV� OHV�
GRPDLQHV�� FRQWUH� OH� SULQFLSH� PrPH� GH��
O¶DXWRULWp� –� HW�� G¶DERUG� HW� DYDQW� WRXW�� GH�
O¶DXWRULWp�UHOLJLHXVH� 
&HSHQGDQW�� LO� HVW� WRXW� j� IDLW� H[DFW� TXH�0DL�
��� IXW� DXVVL� © XQH� YpULWDEOH� 5pYROXWLRQ� DX�
VHQV�SOHLQ� GX� WHUPH ª�� FRPPH� O¶pFULW� -HDQ-
0LFKHO�9HUQRFKHW� DX�GpEXW� GH� VRQ� RXYUDJH�
(Q�O¶$Q�����(G��6,*(67��-�GRQW�OH�VDYRXUHX[�
VRXV-WLWUH� VRXOLJQH� OD� WRQDOLWp� j� OD� IRLV�
HVFKDWRORJLTXH�HW�UDGLFDOH�GH�VD�OHFWXUH�VDQV�
EHVLFOHV� GHV� pYpQHPHQWV �� 7UXEOLRQV��
HQUDJpV� 	� PHVVLDQLTXHV� RXYUHQW� OH� EDO� GX�
'LDEOH�VRXV�O¶HQVHLJQH�GH�OD�SRVWPRGHUQLWp� 
'DQV� TXHOOH� PHVXUH� 0DL� ��� SHXW-LO� rWUH�
FRQVLGpUp�FRPPH�XQH�YpULWDEOH�5pYROXWLRQ "�
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3DUFH� TXH�� G¶XQH� SDUW�� OHV� FKDQJHPHQWV�
VRFLDX[�TXL�HQ�RQW�UpVXOWp�RQW�GpOLEpUpPHQW�
PLV� j� EDV� OD� FLYLOLVDWLRQ� FDWKROLTXH��
UHPSODoDQW� OHQWHPHQW� PDLV� V�UHPHQW�
O¶(XURSH�HW� VHV����VLqFOHV� �FKHUV�j�'HQLV�GH�
5RXJHPRQW�� SDU� O¶2FFLGHQW� PRUWLIqUH� HW�
SRVWPRGHUQH��© OH�EDO�GX�'LDEOH ª ��HW�SDUFH�
TXH�� G¶DXWUH� SDUW�� OHV� VHXOV� HW� XQLTXHV�
JDJQDQWV� GH� WRXWH� FHWWH� KLVWRLUH� VRQW� XOWUD-
PLQRULWDLUHV ��F¶HVW�© O¶DFFqV�DX�SRXYRLU�GH�OD�
0DILD�VRXWHUUDLQH ª��VHORQ�9HUQRFKHW��� 
© ,O�Q¶HVW�SDV�GLIILFLOH�G¶DSHUFHYRLU�TXH�FHWWH�
DSRORJLH� GX� ODLVVHU-IDLUH�� ODLVVHU-SDVVHU�
VDQV�OD�PRLQGUH�UHVWULFWLRQ�QH�SHUPHW�SDV�–�
HW�GH�ORLQ�–�G¶DWWHLQGUH�OH�ERQKHXU�VXU�WHUUH��
PDLV� UHSUpVHQWH� OH� SOXV� FRXUW� FKHPLQ� YHUV�
O¶HQIHU«� SRXU� OHV� IRXOHV� Q¶DSSDUWHQDQW� SDV�
j� OD� UDFH� GHV� pOXV�� JUDQGV� SUrWUHV� HW�
VRUFLHUV�G¶XQH�pFRQRPLH�PRQGLDOLVpH�GRQW�OH�
F°XU� QXFOpDLUH� HVW� GpVRUPDLV� FHOXL� GH� OD�
'HWWH�� OD� IDFH� SUpVHQWDEOH�� SROLFpH� HW�
UHQRPPpH� GH� O¶LPPXDEOH� HW� KLGHXVH�
XVXUH ª��S������ 
/HV�PRWV� GH� 9HUQRFKHW� VRQW� SUpFLV�� VHFV� HW�

GpWHUPLQpV� 
2Q� SHXW� VH� GHPDQGHU� FRPPHQW� XQ�
PRXYHPHQW� Qp� VRXV� OHV� DXVSLFHV� GH�
9DQHLJHP� HW� GH� +DUD-.LUL� D� SX� GpERXFKHU��
FLQTXDQWH� DQV� DSUqV�� VXU� OH� SRXYRLU� VDQV�
SDUWDJH� GH� OD� ILQDQFH� PRQGLDOLVpH�� GH�
O¶DYRUWHPHQW�JpQpUDOLVp��XQ�WRXWHV�OHV�YLQJW-
VHSW� VHFRQGHV� HQ� (XURSH��� G¶XQ�
PHVVLDQLVPH� PDWpULDOLVWH� DEVROX�� «� HW�
VXUWRXW� GH� FHWWH� H[WUDRUGLQDLUH� LQFRQJUXLWp�
SROLWLFR-VRFLDOH�TXL�QH�GHYLHQW�ORJLTXH�TXH�VL�
RQ� SUHQG� OD� SHLQH� GH� O¶DQDO\VHU�
FRUUHFWHPHQW�� j� VDYRLU �� XQH� VRFLpWp� R�� OH�
JDXFKLVPH�HW� VHV� YDOHXUV�GH� FRPEDW� �SDULWp�
GH� JHQUHV�� SURPRWLRQ� GH� O¶KRPRVH[XDOLWp��
DQWLUDFLVPH�REVHVVLRQQHO��pFULWXUH�LQFOXVLYH��
VH� WURXYH� DX� VHUYLFH� LQWpJUDO� HW� WRXW� j� IDLW�
RIILFLHO�GH�O¶H[WUrPH-GURLWH�pFRQRPLTXH� 
6RLW� OH� FRQWUDLUH� DEVROX� GH� OD� VRFLpWp�
WUDGLWLRQQHOOH�� R�� OHV� YDOHXUV� FHQWUpHV� VXU�
O¶DXWRULWp� HW� OD� KLpUDUFKLH� VH� WURXYHQW� DX�
VHUYLFH�LQWpJUDO�GH�OD�SURWHFWLRQ�GX�SDXYUH�HW�
GX�IDLEOH� 
/D� ULJXHXU� HW�
O¶LPSODFDELOLWp� GH�
O¶RXYUDJH�GH�-�-0��
9HUQRFKHW� PH�
IRQW� VRQJHU� j� XQ�
RSXVFXOH� GH�
'RPLQLTXH� GH�
5RX[� SXEOLp� HQ�
MXLQ����� ��&RQWUH�
6HUYDQ-6FKUHLEHU��
XQ� SHWLW� OLYUH� –�
VDQV� GRXWH� OD�
PRLQV� FRQQXH� GH�
VHV� SXEOLFDWLRQV� -�
TXL� VDLVLVVDLW� VXU�
OH�YLI�© OHV�WHQDQWV�
HW� OHV�
DERXWLVVDQWV�GH�OD�
FRQMXUDWLRQ�
VXSUD-FDSLWDOLVWH� TXL� DJLW� j� YLVDJH�
GpFRXYHUW� HW� VH� SUpSDUH� j� VDXWHU� OH� SDV ª��
GpYRLODQW� OD� FRQWLQXLWp� HQWUH� OH� 0DL ��� GH�
&RKQ-%HQGLW� HW� OH� 0DQLIHVWH� 5DGLFDO� GH�
--66��VRLW ��© 7RXW�GpWUXLUH��GH�IDoRQ�j�WRXW�
V¶DSSURSULHU� HQ� HVVD\DQW� GH� WRXW�
UHFRPPHQFHU� HQ� SUHQDQW� WRXW� HW� HQ�
JDUGDQW�WRXW�SRXU�HX[ ª�� 
/D�&*7�FRQVWLWXH�O¶XQ�GHV�V\PEROHV�OHV�SOXV�
pPLQHQWV� GX� FKDQJHPHQW� GH� SDUDGLJPH�
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VRFLDO� LPSRVp� SDU� OD� SRVWPRGHUQLWp�� &H�
V\QGLFDW�D�WRXMRXUV�FRQVLGpUp�OH�SULQFLSH�GH�
OD� PDQLIHVWDWLRQ� FRPPH� VD� SURSULpWp� GH�
GURLW��VRQ�SUp�FDUUp�OpJLWLPH� 
(Q� PDL� ���� F¶pWDLW� SRXU� GHV� UDLVRQV�
YpULWDEOHPHQW� FRPPXQLVWHV� TXH� OD� &*7�
UHIXVDLW� WRXWH� YDOLGLWp� UpYROXWLRQQDLUH� DX[�
pWXGLDQWV� © JDXFKLVWHV ª�� UpFXVDQW� OH�
© 0RXYHPHQW� GX� ��-PDUV� 1DQWHUUH ª��
*HRUJHV� 6pJX\� IHLJQDLW� RXYHUWHPHQW�
G¶LJQRUHU� O¶LGHQWLWp� GH� &RKQ-%HQGLW�� FHW�
© DQDUFKLVWH� DOOHPDQG ª� FRPPH� OH�
GpVLJQDLW�0DUFKDLV� HQ� XQH� GH� /¶+XPDQLWp��
/H� VHFUpWDLUH� GX� 3&)� DMRXWDLW� FHFL �� © 1RQ�
VDWLVIDLWV� GH� O¶DJLWDWLRQ� TX¶LOV�PqQHQW� GDQV�
OHV� PLOLHX[� pWXGLDQWV� –� DJLWDWLRQ� TXL� YD� j�
O¶HQFRQWUH� GHV� LQWpUrWV� GH� OD� PDVVH� GHV�
pWXGLDQWV� HW� IDYRULVH� OHV� SURYRFDWLRQV�
IDVFLVWHV� –� YRLOj� TXH� FHV� SVHXGRV�
UpYROXWLRQQDLUHV� pPHWWHQW� PDLQWHQDQW� OD�
SUpWHQWLRQ� GH� GRQQHU� GHV� OHoRQV� DX�
PRXYHPHQW�RXYULHU� ª 

&LQTXDQWH� DQV� SOXV� WDUG�� WUHQWH�
UHVSRQVDEOHV� FpJpWLVWHV� DSSHOOHQW� GDQV�
/¶+XPDQLWp� j� YRWHU� 0DFURQ� DX[�
SUpVLGHQWLHOOHV�� WRXW� FRPPH� OH� VHFUpWDLUH�
JpQpUDO� 3KLOLSSH� 0DUWLQH]� GDQV� O¶pPLVVLRQ�
(FRUDPD��0DLV� OD�&*7�WLHQW� WRXMRXUV�j�rWUH�
FRQVLGpUpH� FRPPH� OH� VHXO� YpULWDEOH� JURXSH�
UpYROXWLRQQDLUH� GX� SD\V�� ELHQ� V�U�� )LQ�
RFWREUH� ������ OH� © )DFHERRN� *URXSH�
6\QGLFDWV� &*7 ª� UHIXVH� WRXWH� YDOLGLWp� DX�
PRXYHPHQW�GHV�*LOHWV�-DXQHV��GLIIXVDQW�XQ�
WUDFW� YLUWXHO� DQQRQoDQW �� © $WWHQWLRQ�
FDPDUDGHV �� /¶DSSHO� DX� VRXOqYHPHQW�
QDWLRQDO� GX� ��� QRYHPEUH� pPDQH� GH� OD�
IDFKRVWqUH� �VLF� ���� 6XUWRXW� QH� SDV� \�
SDUWLFLSHU � ª��'HYHQXH�DXVVL�SURJUHVVLVWH�HW�
JDXFKLVWH� TXH� OHV� pWXGLDQWV� © PDRV ª� HW�
WURWVNDUGV� TX¶HOOH� IXVWLJHDLW� HQ� ���� OD� &*7�

DFFXVH� DXMRXUG¶KXL� OHV� YpULWDEOHV�
UpYROXWLRQQDLUHV�–� FHX[� TXL� QH� GHVFHQGHQW�
SDV�GDQV� OD� UXH�SRXU�PDQLIHVWHU��PDLV�SRXU�
YLUHU�0DFURQ�–�G¶rWUH�KRPRSKREHV��UDFLVWHV�
HW�DQWLVpPLWHV��HQ�FRQYHUJHQFH�WRWDOH�DYHF�OH�
SRXYRLU� PpGLDWLTXH� �%)0�� /LEpUDWLRQ�� HW�
SROLWLTXH� �YRLU� OH� GLVFRXUV� GX� ��� QRYHPEUH�
GH�&DVWDQHU�� 
0DLV� LO� Q¶\� D�
SDV� TXH� OD�
)UDQFH�� -HDQ-
0LFKHO�
9HUQRFKHW�QRWH�
TXH�� ELHQ� DX-
GHOj� GHV�
RULJLQHV�
FXOWXUHOOHV�
FRPPXQpPHQW�
DVVLJQpHV� j�
0DL� ��� �WHOOH�
TXH� OH�
VLWXDWLRQQLVPH�
RX� OH� IUHXGR-
PDU[LVPH��� OD�
PDWULFH� GH�
FHWWH�
UpYROXWLRQ�
© DQDUFKR-FDSLWDOLVWH ª�PRQGLDOH� VH� WURXYH�
HQ� &DOLIRUQLH�� ,O� UHVWH� j� GUHVVHU� XQH� pWXGH�
FRPSOqWH� GX� U{OH� KLVWRULTXH�
DXWKHQWLTXHPHQW�VpWKLHQ�GH�FHWWH�UpJLRQ�GX�
PRQGH�� WHOOH�TXH� O¶DYDLW�SUHVVHQWL�5D\PRQG�
$EHOOLR� GDQV� VD� 6WUXFWXUH� DEVROXH �� © /H�
V\PEROLVPH�GH�OD�&DOLIRUQLH�HVW�FODLU ��HQWUH�
XQ� GpVHUW� HW� XQ� RFpDQ� HOOH� HVW� OD� OLJQH� TXL�
VHUW� GH� OLPLWH� j� O¶DLUH� DPpULFDLQH�� /D�
IURQWLqUH� LQIUDQFKLVVDEOH� GH� O¶([WUrPH-
2XHVW� HW�� SDU� FRQVpTXHQW�� OH� OLHX� G¶XQH�
WUDQVFHQGDQFH� PDUJLQDOH� TXL� GHYLHQGUD�
IRUFpPHQW� FHQWUDOH� HQ� TXHOTXH� IDoRQ� DX�
PRPHQW�GX�ERXFODJH ª� 
,O� IDXW� FURLUH� TXH� OD� YpULWDEOH� PLVVLRQ� GH�
0DL ��� IXW� ELHQ� G¶HQFOHQFKHU� FH� © PRPHQW�
GX�ERXFODJH ª�VXU�OH�WHUUDLQ� 
 

/�-� 
 

 

0DLV� SDV� © SDU� OHV� ILOOHV ª� FDU� j� FHWWH�
pSRTXH� –� DYDQW� O¶DVVRPSWLRQ� GH� OD�
UpYROXWLRQ� VRFLpWDOH� –� HOOHV� pWDLHQW� HQFRUH�
DEVHQWHV�GH�OD�VFqQH�SROLWLTXH� 
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( Q� ������ IDFH� j� OD� FRUUXSWLRQ�
JpQpUDOLVpH� GX�PDUFKp�GHV� YLQV� GX�
PLGL��OHV�YLJQHURQV�VH�UpYROWqUHQW� 
8QH� UpYROWH� UDGLFDOH�� YLROHQWH�� XQH�

UpYROWH� GX� GpVHVSRLU�� (Q� FH� WHPSV-Oj�� RQ�
HQYR\DLW� O¶DUPpH�� IDXWH� GH� &56�� 0DLV� OHV�
VROGDWV� GX� ���� UpJLPHQW� GH� OLJQH� pWDLHQW�
RULJLQDLUHV�GX�SD\V�HW�PLUHQW�FURVVH�HQ�O¶DLU��
4XH� IDLUH "� ([KLEHU� XQ� &DVWDQHU�� PDO� UDVp�
VRUWDQW�G¶XQH�SDUWLH�GH�SRNHU�DYHF�OD�EDQGH�
GH� *DpWDQ� =DPSD�� SRXU� IDLUH� GH�
URGRPRQWDGHV� HW� H[SOLTXHU� TXH� OHV�
YLJQHURQV� pWDLHQW� DX� VHUYLFH� GH�
O¶$OOHPDJQH " 

(Q� FH� WHPSV-Oj�� OHV� FODVVHV� GRPLQDQWHV�
GRPLQDLHQW��PDLV�OH�IDLVDLHQW�DYHF�FODVVH��RQ�
VRUWDLW� GH� O¶pFROH� UpSXEOLFDLQH�� RQ� pWDLW�
SDWULRWH�� RQ� UHJDUGDLW� OD� OLJQH� EOHXH� GHV�
9RVJHV�� RQ� DYDLW� XQH� FXOWXUH� JpQpUDOH� GH�
EDVH� HW� XQH� GpFHQFH� FRPPXQH� DXUDLW� GLW�
2UZHOO�� &OpPHQFHDX� pWDLW� LQWHOOLJHQW� HW�
SDWULRWH�� HW� VXUWRXW� ERXJUHPHQW� UXVp�� LO� ILW�

YHQLU� OH� OHDGHU� GH� OD� UpYROWH�� 0DUFHOLQ�
$OEHUW��j�3DULV� 

,O� IDXW� GLUH� TXH� FHOXL-FL� DYDLW� IDLW� XQ�
WDEDF� ��FDIHWLHU�G¶XQ�SHWLW�YLOODJH��$UJHOLHUV��
LO� SDUWLW� DYHF� �� YLJQHURQV� SRXU� RUJDQLVHU�
GHV�PDQLIHVWDWLRQV�GH�YLOODJHV�HQ�YLOODJHV��,O�
FUpH� XQ� MRXUQDO� UHYHQGLFDWLI� ©� /H� 7RFVLQ� ª��
$SUqV� 6DOOqOHV�� %L]H�� 2XYHLOODQ�� &RXUVDQ��
&DSHVWDQJ�� /p]LJQDQ�� �������� SHUVRQQHV�
PDQLIHVWHQW�j�1DUERQQH� 
(W� WRXW�oD�� VDQV� ,QWHUQHW��'HYDQW�FH�VXFFqV��

0HHWLQJ�YLJQHURQ�R��SUHQQHQW�OD�
SDUROH�(UQHVW�)(5528/��PDLUH�GH�
1DUERQQH�HW�0DUFHOLQ�$/%(57 
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)HUURXO�� OH�PDLUH�GH� OD�YLOOH�� UHMRLQW�DORUV� OH�
PRXYHPHQW�� /¶eWDW� IDLW� WRXMRXUV� OD� VRXUGH�
RUHLOOH�HW�DXFXQH�PHVXUH�QH�VHPEOH�DUULYHU��
/D� FURLVDGH� GH� 0DUFHOLQ� $OEHUW� FRQWLQXH��
/HV� PDQLIHVWDWLRQV� V¶HQFKDvQHQW� �� %p]LHUV��
3HUSLJQDQ�� &DUFDVVRQQH��1vPHV�� 2Q� HQYRLH�
XQ� DXWUH� UpJLPHQW�� LO� \� D� GHV� PRUWV�� GHV�
YUDLV�� )LQDOHPHQW�� 0DUFHOOLQ� $OEHUW� GpFLGH�
G¶DOOHU� YRLU� &OHPHQFHDX�� 'pJXLVp� HQ�
FKDXIIHXU��LO�SUHQG�OH�WUDLQ�SRXU�3DULV�DYHF�OH�
SURIRQG�GpVLU�G¶H[SULPHU�OH�GpVHVSRLU�HW� OHV�
UHYHQGLFDWLRQV�GX�PLGL� 
,O�REWLHQW�XQH�HQWUHYXH�HQ�WrWH-j-WrWH�DYHF�OH�
7LJUH�� VXUQRP� SROLWLTXH� GRQQp� j�
&OHPHQFHDX�� 0DUFHOLQ� $OEHUW�� SDXYUH�
YLJQHURQ� G¶$UJHOLHUV�� VHXO� FRQWUH� OH�
SUpVLGHQW� GX�&RQVHLO� ��(VW-FH� UDLVRQQDEOH� "�
&OpPHQFHDX�� SROLWLFLHQ� URXp�� O¶DGRXFLW� GH�
ERQQHV� SDUROHV�� &OpPHQFHDX� OXL� IDLW�
SURPHVVH� GH� UpSULPHU� OD� IUDXGH� VL�� HQ�
FRQWUHSDUWLH�� $OEHUW� UHWRXUQH� GDQV� OH�
/DQJXHGRF�SRXU�FDOPHU�OD�UpEHOOLRQ��&HOXL-FL�
DFFHSWH� HW� DFFHSWH� PrPH� GH� VH� FRQVWLWXHU�
SULVRQQLHU�� &OHPHQFHDX� OXL� VLJQH� XQ� VDXI-
FRQGXLW� SRXU� UHWRXUQHU� GDQV� O¶$XGH� HW� OXL�
UHPHW�FHQW� IUDQFV�SRXU�SD\HU�VRQ� UHWRXU�HQ�
WUDLQ�� 0DUFHOLQ� $OEHUW� D� OD� QDwYHWp�
G¶DFFHSWHU�� &OpPHQFHDX� FRQYRTXH� OHV�
MRXUQDOLVWHV� HW� UDFRQWH� O¶KLVWRLUH� j� VD�

PDQLqUH�� 'H� UHWRXU� j� 1DUERQQH�� 0DUFHOOLQ�
$OEHUW� UHQFRQWUH� OHV� PHPEUHV� GX� QRXYHDX�
FRPLWp�GH�GpIHQVH�HW�WHQWH�GH�OHV�FRQYDLQFUH�
GH� VXVSHQGUH� OH� PRXYHPHQW�� 0DLV�
&OHPHQFHDX�� DYHF� FHQW� IUDQFV��D�UpXVVL�
VRQ�FRXS�HW�WRWDOHPHQW�GLVFUpGLWp�$OEHUW�DX[�
\HX[� GH� VHV� FRPSDJQRQV�� ,O� PDQTXH� GH� VH�
IDLUH� O\QFKHU� SDU� VHV� DQFLHQV� DPLV�� SDVVDQW�
SRXU� XQ� FRUURPSX�� ,O� GRLW� TXLWWHU� OH� SD\V��
V¶LQVWDOOHU� HQ� $OJpULH� R�� LO� PRXUUD� GDQV� OD�
PLVqUH� 
4XDQG�RQ�D�SHUGX�VXU�OH�WHUUDLQ�GH�OD�IRUFH��
UHVWH�FHOXL�GH�OD�UXVH��GX�VRIW�SRZHU�� (QFRUH�
IDXW-LO� HQ�DYRLU� O¶LQWHOOLJHQFH��1RWUH� MHXQH�
URL�SHQVDLW�UppGLWHU� OH� FRXS�GHV�FHQWV�
IUDQFV�DYHF�FHQW�HXURV��$SUqV�DYRLU�JULHI�
j�VRQ�ERQ�SHXSOH�GHV�YLROHQFHV�TX¶LO�DYDLW�OXL
-PrPH�GpFOHQFKpHV��FRPPH�GDQV�OH�U{OH�GX�
ERQ� IOLF�TXL� VXFFqGH�DX�PpFKDQW�� LO� VRUW� VHV�
FHQW� HXURV�� 3UREOqPH� �� HQ� IDLW� GH�
&OpPHQFHDX�� VRQ� PLQLVWUH� GH� O¶LQWpULHXU��
&DVWDQHU�� HVW� XQ� FUpWLQ� TXL� Q¶HVW� QXOOHPHQW�
SDWULRWH��&¶HVW�XQ�ELGH�LQWpJUDO� 
0RUDOH�� 2Q� YDXW� FH� TXH� YDOHQW� OHV� JHQV�
GRQW� RQ� V¶HQWRXUH�� /HV� FHQWV� HXURV� GH�
0� 0DFURQ� Q¶HQWUHURQW� SDV� GDQV� O¶KLVWRLUH�
FRPPH�OHV�FHQW�IUDQFV�GH�&OpPHQFHDX� 
 

&�5� 

9LWLFXOWHXUV�GH�O¶$XGH������ 
&DUFDVVRQQH��$UFKLYHV�GpSDUWHPHQWDOHV�GH�O¶$XGH 

��$�'��$XGH�VHUYLFH�SKRWRJUDSKLTXH 
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/ H� © &HQWUH� UXVVH ª�� FRPPH�
O¶DSSHOOHQW� OHV� %UX[HOORLV�� D� RXYHUW�
VHV� SRUWHV� HQ� QRYHPEUH� ������
/¶RULJLQH� GH� FHWWH� LQVWLWXWLRQ�

UHPRQWH� DX[� RULJLQHV� GH� O¶8QLRQ� VRYLpWLTXH�
HW� D� –� GXUDQW� VRQ� H[LVWHQFH� –� FRQQX�
TXHOTXHV� FKDQJHPHQWV�� HQ� PDLQWHQDQW� VRQ�
SUHPLHU� REMHFWLI�� WRXW� HQ� V¶DGDSWDQW� DX[�
DOpDV� GH� O¶+LVWRLUH� HW� HQ� GLYHUVLILDQW� VHV�
REMHFWLIV��3HWLW�UDSSHO�KLVWRULTXH �� 
 
$8�'e%87�e7$,7�/$�92.6 
 
(Q�������OH�JRXYHUQHPHQW�GH�O¶8566�GpFLGD�
GH� FUpHU� OD� © 6RFLpWp� VRYLpWLTXH� SRXU� OHV�
5HODWLRQV� FXOWXUHOOHV� DYHF�
O¶eWUDQJHU ª� �92.6��� È� FHWWH� pSRTXH�� OH�
JRXYHUQHPHQW�Q¶pWDLW�SDV�UHFRQQX�DX�QLYHDX�
LQWHUQDWLRQDO� HW� TXL� Q¶DYDLW� SDV� GH� FRQWDFWV�
DYHF� O¶pWUDQJHU�� /D� 92.6� pWDLW� FKDUJpH�

G¶© pWDEOLU� HW� GpYHORSSHU� XQH� FRRSpUDWLRQ�
VFLHQWLILTXH� HW� FXOWXUHOOH� HQWUH� OHV�
LQVWLWXWLRQV�� OHV� RUJDQLVDWLRQV� SXEOLTXHV� HW�
OHV� DFWHXUV� GH� OD� FXOWXUH� HQ� 8566� HW� j�
O¶pWUDQJHU�ª� 
&HW� RUJDQLVPH� IXW� G¶DERUG� GLULJp� SDU� 2OJD�
.DPHQHYD��V°XU�GH�7URWVNL�HW�pSRXVH�GH�/HY�
.DPHQHY��SUHPLHU�&KHI�GH�O¶eWDW�VRYLpWLTXH��
/D�92.6�IXW�RUJDQLVpH�HQ�VHFWLRQV���VFLHQFHV�
HW� WHFKQLTXHV�� OLWWpUDWXUH�� pGXFDWLRQ� HW�
IRUPDWLRQ� OLQJXLVWLTXH�� 3DUPL� OHV�
SHUVRQQDOLWpV�OHV�SOXV�FRQQXHV�j�O¶RULJLQH�GH�
FH� PRXYHPHQW� RQ� SHXW� FLWHU� 6HUJXHL�
(LVHQVWHLQ�� 9ODGLPLU� 0DwDNRYVNL�� 6HUJXHw�
3URNRILHY�� 'LPLWUL� &KRVWDNRYLWFK��
&RQVWDQWLQ�6LPRQRY� 
/H� WUDYDLO� GH� OD� 92.6� V¶HVW� DSSX\p� VXU� XQ�
UpVHDX� G¶H[LOpV� UXVVHV� HW� GHV� SHUVRQQDOLWpV�
WHO�$OEHUW�(LQVWHLQ��$QDWROH�)UDQFH��5RPDLQ�
5ROODQG�� %HUQDUG� 6KDZ�� +HUEHUW� *HRUJHV�
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:HOOV�� 0DULH� &XULH�� 7KRPDV� 0DQQ� RX�
(UQHVW�+HPLQJZD\� 
(OOH� HQYR\DLW� GHV� GpOpJDWLRQV� HW�
UHSUpVHQWDQWV� GX� PLOLHX� VFLHQWLILTXH��
FXOWXUHO� HW� DUWLVWLTXHV� HQ� PLVVLRQ� j�
O¶pWUDQJHU�� &H� IXW� OHV� SUHPLHUV� YR\DJHV� GH�
FLWR\HQV�VRYLpWLTXHV�KRUV�8566� 
/¶RUJDQLVPH� °XYUDLW� DX� QLYHDX�
LQWHUQDWLRQDO� SRXU� PRELOLVHU� GHV�
SHUVRQQDOLWpV� GX�PRQGH� GH� OD� FXOWXUH� SRXU�
OXWWHU� FRQWUH� OH� QD]LVPH�� (OOH� GLIIXVDLW� OHV�
LQIRUPDWLRQV� HW� IRXUQLW� XQH� DLGH� PpGLFDOH�
REWHQXHV� JUkFH� DX[� GRQV� GH� FLWR\HQV�
pWUDQJHUV�� 

+HPLQJZD\�
GpFODUD� HQ�
MXLOOHW� ����� ��
© -H� VXLV� j�
��� ��
VROLGDLUH� DYHF�
O¶8QLRQ�
VRYLpWLTXH�
GDQV� VD� OXWWH�
FRQWUH�
O¶DJUHVVLRQ�
IDVFLVWH�� ª� /D�
92.6�
HQWUHWHQDLW�
GHV� OLHQV� DYHF�
OHV� $OOHPDQGV�

UpIXJLpV�� GRQW� (LQVWHLQ� HW� %HUWROW� %UHFKW��
/¶DUW� RFFXSD� XQH� SODFH� SDUWLFXOLqUH� GDQV�
OXWWH� FRQWUH� OH� QD]LVPH�� /¶RQ� SHQVH�
QRWDPPHQW� LFL� j� OD� �H� V\PSKRQLH� GH�
&KRVWDNRYLWFK� ©� /pQLQJUDG� ª�� TXL� IXW� FUppH�
HQ������� 
9HUV� OD� ILQ� GH� OD� JXHUUH�� GH� QRXYHOOHV�
UHSUpVHQWDWLRQV�YLUHQW�OH�MRXU��'DQV�OHV�SD\V�
RFFLGHQWDX[��RQ�DVVLVWD�j�O¶pYHLO�G¶XQ�LQWpUrW�
SRXU� OH�SHXSOH�TXL�DYDLW�YDLQFX� OH� IDVFLVPH��
(Q� ����� LO� H[LVWDLW� GHV� DVVRFLDWLRQV� GDQV�
�� SD\V�� 
 
,/�<�$����$16��/$�92.6�'(9,17�/$�
662' 
 
9LVDQW�GH�QRXYHDX[�REMHFWLIV�HQ�UDLVRQ�GH�OD�
*XHUUH�IURLGH��OD�92.6�GHYLQW�© O¶8QLRQ�GHV�
6RFLpWpV�VRYLpWLTXHV�G¶$PLWLp�HW�GH�5HODWLRQV�
FXOWXUHOOHV� DYHF� OHV� 3D\V�
pWUDQJHUV ª��662'���DYHF�XQH�QRXYHOOH�WkFKH�
DX� SURJUDPPH �� OH� GpYHORSSHPHQW� GH�

O¶HQVHLJQHPHQW�GH� O¶KLVWRLUH� HW�GH� OD� FXOWXUH�
GHV� DXWUHV� SD\V� SRXU� OHV� 6RYLpWLTXHV�� $ORUV�
TXH� SUDWLTXHPHQW� WRXV� OHV� FRQWDFWV�
SROLWLTXHV�HW�pFRQRPLTXHV�DYDLHQW�FHVVp��OHV�
6RFLpWpV� G¶$PLWLp� pWDLHQW� SDUIRLV� O¶XQLTXH�
OLHQ�TXL�SHUPHWWDLW�HQFRUH�GHV�pFKDQJHV� 
'HV�SHUVRQQDOLWpV�GX�GRPDLQH�GHV� VFLHQFHV�
HW�GH�OD�FXOWXUH�VH�WURXYDLHQW�j�OD�WrWH�GH�FHV�
6RFLpWpV��SUHXYH�GH�OHXU�LPSRUWDQFH ��$QGUHw�
7XSROHY� �$VVRFLDWLRQ� G¶$PLWLp� DYHF� OD�
%XOJDULH��� OH� UpDOLVDWHXU� 6HUJXHw�
*KHUDVVLPRY� �,WDOLH��� <RXUL� *DJDULQH�
�&XED��� /HV� DFWLYLWpV� pWDLHQW� GLYHUVHV� ��
pFKDQJH� GH� GpOpJDWLRQV� HW� GH� JURXSHV�
WRXULVWLTXHV�� FRRSpUDWLRQ� GDQV� OH� GRPDLQH�
VFLHQWLILTXH� HW� FXOWXUHO�� RUJDQLVDWLRQ�
G¶H[SRVLWLRQV��GH�IHVWLYDOV�HWF� 
/HV�6RFLpWpV�G¶$PLWLp�UDVVHPEODLHQW��������
HQWUHSULVHV� HW� RUJDQLVPHV� HW� HPSOR\DLHQW�
SOXV�GH����PLOOLRQV�GH�SHUVRQQHV��(Q� ������
OD� 662'� GLVSRVDLW� G¶XQ� UpVHDX� GH� ���
UHSUpVHQWDWLRQV�� 'XUDQW� OD� FULVH� GHV�
PLVVLOHV�� OD� 662'� GpSOR\D� XQH� LQWHQVH�
DFWLYLWp�HQ�IDYHXU�GH�OD�SDL[��SRVLWLRQ�UHSULVH�
SDU� 0LNKDwO� *RUEDWFKHY�� 'DQV� OHV� DQQpHV�
������ HOOH� SRXUVXLYLW� VHV� DFWLYLWpV��
QRWDPPHQW�GDQV�OH�GRPDLQH�GH�OD�ODQJXH�HW�
GH� OD� FXOWXUH� UXVVHV�� 'HV� FRXUV� GH� ODQJXH�
UXVVH�IXUHQW�RUJDQLVpV�DYHF�VRQ�VRXWLHQ�GDQV�
SOXV�GH����SD\V� 
 
',6/2&$7,21� '(� /¶81,21�
629,e7,48( 
 
(Q� DYULO� ������ VXLWH� j� OD� FKXWH� GH� O¶8566��
O¶© $VVRFLDWLRQ� UXVVH� GH� &RRSpUDWLRQ�
LQWHUQDWLRQDOH ª��5$06��VXFFpGD�j�OD�662'��
(Q� ������ VHV� DFWLYLWpV� IXUHQW� WUDQVIpUpHV� DX�
© &HQWUH� UXVVH� GH� &RRSpUDWLRQ�
LQWHUQDWLRQDOH� GDQV� OH� 'RPDLQH� GHV�
6FLHQFHV� HW� GH� OD� &XOWXUH� SUqV� OH�
*RXYHUQHPHQW� GH� OD� )pGpUDWLRQ� GH�
5XVVLH ª� �ǸȖșȏȈȘȖțȉȍȑșȍȕȚȘ��� 3RXU� OD�
SUHPLqUH� IRLV� GH� VRQ� KLVWRLUH� O¶RUJDQLVPH�
GHYLQW� XQ� JRXYHUQHPHQWDO�� ¬� VD� WrWH ��
9DOHQWLQD� 9ODGLPLURYQD� 7HUHFKNRYD�� OD�
SUHPLqUH� IHPPH� FRVPRQDXWH�� *UkFH� j� VRQ�
G\QDPLVPH� HW� j� VD� QRWRULpWp�� OH�
ǸȖșȏȈȘȖțȉȍȑșȍȕȚȘ� D� RXYHUW� GH� QRXYHDX[�
&HQWUHV��GRQW�FHOXL�GH�%UX[HOOHV��(QWUH������
HW������IXUHQW�RXYHUWV�OHV�SUHPLHUV�&HQWUHV�
GDQV�OHV�SD\V�GH�OD�&(,� 
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6,78$7,21�$&78(//( 
 
$ILQ� G¶pODERUHU� XQH� QRXYHOOH� DSSURFKH� GHV�
UHODWLRQV� LQWHUQDWLRQDOHV�� XQ� RUJDQH� IpGpUDO�
IXW�FUpp��GLVSRVDQW�GH�VHV�SURSUHV�SRXYRLUV ��
O¶© $JHQFH�)pGpUDOH�SRXU�OD�&(,��OD�'LDVSRUD�
UXVVH� j� O¶eWUDQJHU� HW� OD� &RRSpUDWLRQ�
KXPDQLWDLUH�
,QWHUQDWLRQDOH ª� �ǸȖșșȖȚȘȖțȌȕȐȚȟȍșȚȊȖ���
/¶DJHQFH� SRXUVXLW� WRXMRXUV� OHV� PrPHV�
REMHFWLIV� HW� GLVSRVH� G¶XQ� UpVHDX� GH� ���
UHSUpVHQWDWLRQV�� FRPPXQpPHQW� DSSHOpHV� ©�
&HQWUH�FXOWXUHO�HW�VFLHQWLILTXH�ª��LPSODQWpHV�
GDQV����SD\V�DX�PRQGH�� 
&KDTXH� DQQpH� OHV� DQWHQQHV� GH� O¶$JHQFH�
RUJDQLVHQW� SOXV� GH� ������ PDQLIHVWDWLRQV��
/HV� &HQWUHV� FXOWXUHOV� DVVXUHQW�
O¶HQVHLJQHPHQW� GH� OD� ODQJXH� UXVVH� GDQV� OH�
PRQGH� HW� DFFXHLOOHQW� HQYLURQ� �������
SHUVRQQHV�FKDTXH�DQQpH��,OV�RIIUHQW�HQ�RXWUH�
GHV� SRVVLELOLWpV� G
pWXGHV� RX� GH� VWDJHV�
OLQJXLVWLTXHV�HQ�5XVVLH��3OXVLHXUV�KpEHUJHQW�
pJDOHPHQW� GHV� FOXEV� GH� SUHVVH�� GHV� FHUFOHV�
GH� SHLQWXUH�� G
pFKHFV� HW� GHV� VHFWLRQV�
VSRUWLYHV�� 
 
81� &2,1� '(� 5866,(� '$16� /$�
&$3,7$/(�'(�/¶(8523( 
 
/H� &HQWUH� FXOWXUHO� HW� VFLHQWLILTXH� GH�
O¶$PEDVVDGH�GH�OD�)pGpUDWLRQ�GH�5XVVLH��HQ�
QpHUODQGDLV���© &XOWXUHHO�HQ�:HWHQFKDSHOLMN�

&HQWUXP� YDQ� GH� $PEDVVDGH� YDQ� GH�
UXVVLVFKH� )HGHUDWLH ª�� HVW� VLWXp� j� XQ� MHW� GH�
SLHUUH�GH�OD�JDUH�GX�1RUG�GH�%UX[HOOHV�� 
&¶HVW� XQ� HQVHPEOH� GH� EkWLPHQWV� FRQVWUXLWV�
HQ� ������ TXL� RQW� pWp� HQWLqUHPHQW� UHVWDXUpV�
HW� pTXLSpV� GH� WRXW� OH� PDWpULHO� QpFHVVDLUH� j�
O¶RUJDQLVDWLRQ� GH� GLYHUV� pYpQHPHQWV�
FXOWXUHOV�� VFLHQWLILTXHV� DLQVL� TXH� GHV�
UHQFRQWUHV� G¶DIIDLUHV��'LULJp� SDU�0PH�9HUD�
*HRUJLHYQD� %XQLQD��� OH� &HQWUH� RUJDQLVH�
GLYHUVHV� H[SRVLWLRQV�� GHV� UpFHSWLRQV�
RIILFLHOOHV�� GHV� PHHWLQJV� HW� GHV� HQWUHYXHV�
G¶DIIDLUHV�� 

,O� SRVVqGH� XQH� ELEOLRWKqTXH�� HW� XQH�
YLGpRWKqTXH�� 'DQV� XQH� VDOOH�
PXOWLIRQFWLRQQHOOH� G¶XQH� FDSDFLWp� GH�
��� SHUVRQQHV� VH� WLHQQHQW�GHV� V\PSRVLXPV�
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HW�GHV�FRQIpUHQFHV��GHV�VpDQFHV�GH�FLQpPD���
GHV� FRQFHUWV� G¶DUWLVWHV� HW� G¶HQVHPEOHV�
PXVLFDX[� UpSXWpV�� 'HV� SLqFHV� GH� WKpkWUH�
VRQW� pJDOHPHQW� UpJXOLqUHPHQW� MRXpHV�� /HV�
FKDvQHV� GH� WpOpYLVLRQ� © 3LHUYL\� .DQDO ª� HW�
179�VRQW�DFFHVVLEOHV�DX�&HQWUH�� 
'HV� FRXUV� GH� ODQJXH� UXVVH� VRQW� GRQQpV� DX�
VHLQ� GH� O¶,QVWLWXW�� /H� QLYHDX� V¶pWHQG� GH�
O¶pOpPHQWDLUH� j� GHV� FRXUV� VSpFLDOLVpV� GDQV�
GLYHUVHV� GLVFLSOLQHV� �WHFKQRORJLH�� WRXULVPH�
RX�PRQGH� GHV� DIIDLUHV�� HWF���� 'HV� FRQFRXUV�
GH� FRQQDLVVDQFH� GH� OD� ODQJXH� HW� GHV�
FRQFRXUV� GH� GLFWpHV� VRQW� pJDOHPHQW�
RUJDQLVpV��(QILQ��/H�FHQWUH�IDFLOLWH�OHV�pWXGHV�
VXSpULHXUHV�HQ�5XVVLH�SRXU�OHV�pWUDQJHUV��HQ�
FROODERUDQW� DYHF� SOXV� GH� ���� SUHVWLJLHXVHV�
XQLYHUVLWpV� GX� SD\V�� 'DQV� OH� GRPDLQH�
OLQJXLVWLTXH�� QRWRQV� OD� SDUWLFLSDWLRQ� GH�
O¶8QLYHUVLWp�GH�OLQJXLVWLTXH�3\DWLJRUVN��GRQW�
OD� UHQRPPpH� HVW� FRPSDUDEOH� j� QRWUH�eFROH�
G
LQWHUSUqWHV� LQWHUQDWLRQDX[� GH� O¶8QLYHUVLWp�
GH�0RQV��/H�FKRL[�D�pWp�IDLW�GH�OH�FUpHU�GDQV�
XQ� EkWLPHQW� LQGpSHQGDQW� GH� O¶$PEDVVDGH��
ODTXHOOH�HVW�VLWXpH�GDQV�OHV�TXDUWLHUV�KXSSpV�
GH� %UX[HOOHV�� j� HQYLURQ� ��� NP� GH� Oj�� /H�
FHQWUH� SURILWH� GRQF� G¶XQ� HQGURLW� IDFLOH�
G¶DFFqV� YLD� OHV� WUDQVSRUWV� HQ� FRPPXQ� HW�
G¶XQ�SDUNLQJ�VRXWHUUDLQ�j�SUR[LPLWp�� 
3RXU�HQ�VDYRLU�SOXV���KWWS���EHO�UV�JRY�UX�UX 
 
21�1¶$�3$6�7286�/(6�-2856�9,1*7�
$16 
 
/H� SXEOLF�
IDLVDLW� XQH�
ORQJXH� ILOH�
GHYDQW� OD�
SRUWH�
G¶HQWUpH� GX�
&HQWUH�
DYDQW�
O¶KHXUH�
RIILFLHOOH�
G¶RXYHUWXUH��
8QH� IRLV� OD�
SRUWH�
IUDQFKLH��
QRXV�
WUDYHUVRQV�
XQ� ORQJ�
SRUFKH�
YR�Wp�

WDQGLV�TXH� V¶RXYUH�XQH�pQRUPH�JULOOH�HQ� IHU�
IRUJp�HQ�IRUPH�G¶DLJOH�ELFpSKDOH��/H�FKHPLQ�
QRXV�PqQH�j�XQH�JUDQGH�FRXU�SDYpH�ERUGpH�
G¶DUEUHV� DX� ERXW� GH� ODTXHOOH� VH� WURXYH� OD�
VDOOH� GH� UpFHSWLRQ�� 9HUUH� GH� ELHQYHQXH� j� OD�
PDLQ�� OHV� FRQYLYHV� GpFRXYUHQW� OHV� GHX[�
H[SRVLWLRQV ��© &HQWUH�UXVVH�j�%UX[HOOHV������
DQV� GH� VFLHQFH� HW� GH� FXOWXUH ª� HW� © 5XVVH�
HXURSpHQ� ,YDQ� 7RXUJXHQLHY ª� GX� 0XVpH�
QDWLRQDO� GHV� %HDX[-$UWV� 3RXFKNLQH� GH�
0RVFRX�� �1RWRQV� TX¶XQH� DXWUH� H[SRVLWLRQ�
DYDLW� pWp� PRQWpH� HQ� MXLOOHW� GHUQLHU� DX�
&HQWUH�� 
(OOH� pWDLW� FRPSRVpH� SULQFLSDOHPHQW� GH�
SDQQHDX[�GLGDFWLTXHV�HW�G¶°XYUHV�G¶DUWLVWHV�
UXVVHV� FRQWHPSRUDLQV� LQIOXHQFpV� SDU� OH�
JUDQG� pFULYDLQ��� /D� SUHPLqUH� UHSUHQG�� HQ�
XQH� TXLQ]DLQH� GH� SDQQHDX[� GLGDFWLTXHV�
LOOXVWUpV�� UDFRQWH� O¶RULJLQH� GHV� $VVRFLDWLRQ�
G¶$PLWLp�DLQVL�TXH�O¶KLVWRLUH�GX�&HQWUH�UXVVH�
GH�%UX[HOOHV�HW�OHV�SULQFLSDX[�pYqQHPHQWV� 
/HV�FRQYLYHV�VRQW�HQVXLWH�LQYLWpV�j�VH�UHQGUH�
j� VH� UHQGUH� j� OD� VDOOH� GH� VSHFWDFOH�� R�� OHV�
��� VLqJHV� VRQW� UDSLGHPHQW� RFFXSpV�� 0PH�
9HUD� *�� %XQLQD� DFFXHLOOH� OH� SXEOLF ��
© 1RWUH� &HQWUH� 5XVVH� FRQVWLWXH� XQH�
SODWHIRUPH� FXOWXUHOOH� HW� VFLHQWLILTXH� GDQV�
O¶qUH� GX� WHPSV�� D\DQW� XQH� LGHQWLWp�
SURQRQFpH�� 1RXV� VRPPHV� WUqV� KHXUHX[�
G¶DFFXHLOOLU� DXMRXUG¶KXL� QRV� FRPSDWULRWHV��
QRV� DPLV� EHOJHV� HW� QRV� DPLV� HXURSpHQV��
6R\H]�OHV�ELHQYHQXV��ª�� 

'DQV� VRQ� DOORFXWLRQ�� O¶$PEDVVDGHXU�
$OH[DQGHU�$YUHORYLWFK�7RNRYLQLQ�D�VRXOLJQp�
O
LPSRUWDQFH� GX� UHQIRUFHPHQW� GHV� OLHQV�
KXPDQLWDLUHV� HQ� WDQW� TXH� IRQGHPHQW� GH�
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UHODWLRQV� ELODWpUDOHV� VROLGHV�� 'HX[�
HQVHLJQDQWHV� RQW� HQVXLWH� pWp� PLVHV� j�
O¶KRQQHXU� �� 0PH� 1DWDOLD� 3DYORYLWFK�
�$QYHUV�� D� UHoX� XQ� GLSO{PH� GH� O¶$JHQFH�
IpGpUDOH� SRXU� VRQ� WUDYDLO� GDQV� OH�
GpYHORSSHPHQW� GHV� UHODWLRQV�
LQWHUQDWLRQDOHV� ��0PH� $QQH�*RGDUW� D� UHoX�
O
LQVLJQH�KRQRULILTXH�GH�5RVVRWUXGQLFKHVWYR�
© 3RXU�O
DPLWLp�HW�OD�FRRSpUDWLRQ�ª���0RQV� 
/H� FRQFHUW� GH� MHXQHV� VROLVWHV� GX� &HQWUH�
O\ULTXH� *DOLQD� 9LFKQHYVNDwD�� HW� GH� OD�
)RQGDWLRQ� GH� 0VWLVODY� 5RVWURSRYLWFK��
DWWUDFWLRQ�SULQFLSDOH�GH�OD�VRLUpH�D�GpEXWp� 
$X� SURJUDPPH�� XQH� GRX]DLQH� G¶°XYUHV� GH�
FRPSRVLWHXUV� UXVVHV� �7FKDwNRYVNL�� 5LPVNL-
.RUVDNRII�� &KRVWDNRYLWFK�� $OLDELHY��� PDLV�
DXVVL�&KRSLQ��*RXQRG�HW�5DYHO��2Q�QH�SHXW�
TX¶rWUH� IUDSSp� SDU� OD� GH[WpULWp� GH� FHV� FLQT�
MHXQHV� DUWLVWHV�� SLDQLVWH�� YLRORQLVWH��
VD[RSKRQLVWH� RX� DUWLVWHV� O\ULTXHV�� /D�
VRSUDQR� 2[DQD� &KLFKHQLQD� D�

SDUWLFXOLqUHPHQW�LPSUHVVLRQQp�OH�SXEOLF�SDU�
VRQ� LQWHUSUpWDWLRQ� GX� © 5RVVLJQRO ª�
G¶$OH[DQGUH�$OLDELHY�HW�$QWRQ�'HOYLJ ��GH�OD�
KDXWH�YROWLJH�YRFDOH��GX�QLYHDX�GH� 
© /D� 5HLQH� GH� OD� QXLW ª� GH� © /D� )O�WH�
HQFKDQWpH ª� RX� GH� © /D� )DXYHWWH ª� GH�
© =pPLU� HW� $]RU ª�� GX� FRPSRVLWHXU� OLpJHRLV�
$QGUp-0RGHVWH�*UpWU\� 
/D� VRLUpH� V¶HVW� WHUPLQpH� SDU� XQ� EXIIHW�
W\SLTXHPHQW�UXVVH�HW�O¶DQQRQFH�GH�QRXYHOOHV�
PDQLIHVWDWLRQV�FXOWXUHOOHV� 
 

--/�(� 
 
6RXUFHV �� 
 
KWWS���EHO�UV�JRY�UX�UX�QHZV������ 
KWWSV���EHOJLXP�PLG�UX�IUB)5�KRPH 
KWWS���OX[�UV�JRY�UX�IU�SDJHV���� 
3KRWRV �� �� &HQWUH� FXOWXUHO� HW� VFLHQWLILTXH� GH�
O¶$PEDVVDGH�GH�OD�)pGpUDWLRQ�GH�5XVVLH� 
 
�� 1pH� j� 0RVFRX�� 0PH� 9HUD� *HRUJLHYQD� %XQLQD� HVW�
GRFWHXU�qV�/HWWUHV��8QLYHUVLWp�/RPRQRVRY�GH�0RVFRX��
HW�HVW�GLSO{PpH�G¶XQLYHUVLWpV�SUHVWLJLHXVHV�GRQW�3DULV-��
3DQWKpRQ-6RUERQQH�HW� O¶,QVWLWXW�1DWLRQDO�GH� OD� ODQJXH�
UXVVH� $�� 3RXFKNLQH�� 3URIHVVHXU� DJUpJp�� DXWHXU� GH�
QRPEUHX[� WH[WHV� VFLHQWLILTXHV�� (OOH� D� HQWUH� DXWUHV�
WUDYDLOOp� j� O¶,QVWLWXW� &XOWXUHO� HW� 6FLHQWLILTXH� 5XVVH� j�
3DULV������-������HW�j�O¶8QLYHUVLWp�0*,02�DXSUqV�GX�
0$(� GH� OD� 5XVVLH�� (Q� ����-������ HOOH� GpYHORSSH� OHV�
pFKDQJHV� LQWHUQDWLRQDX[� DX� VHLQ� GX� &HQWUH�
G
,QQRYDWLRQ� ©� 6NRONRYR� ª� �0RVFRX��� DXVVL� HQ�
FRRSpUDWLRQ� DYHF� GHV� RUJDQLVPHV� HW� GHV� HQWUHSULVHV�
EHOJHV� �/¶$JHQFH� ZDOORQQH� j� O¶([SRUWDWLRQ�� /¶,QVWLWXW�
GH� 0LFURpOHFWURQLTXH� HW� &RPSRVDQWV� j� /RXYDLQ��
O¶8QLYHUVLWp�GH�*DQG�HWF��� 
 
��/D�ELEOLRWKqTXH��OD�SOXV�JUDQGH�GX�%pQpOX[��DYHF�XQ�
IRQG� GH� SOXV� GH� ����� YROXPHV�� RUJDQLVH� XQ� FDIp�
OLWWpUDLUH�R��VRQW�RUJDQLVpV�GHV�VRLUpHV�SRpWLTXHV�HW�GHV�
OHFWXUHV��$MRXWRQV�TXH�OH�&HQWUH�D�LQVWDOOp�XQH�©�ERvWH�j�
OLYUH� ª�� /HV� YLVLWHXUV� VRQW� LQYLWpV� j� HQ� HPSRUWHU�
JUDWXLWHPHQW� 
 
��/H�FLQp-FOXE�SURMHWWH�GHV�FODVVLTXHV��WRXW�FRPPH�GHV�
°XYUHV� GH� UpDOLVDWHXUV� FRQWHPSRUDLQV� HW� GHV� ILOPV�
SRXU�HQIDQWV� 
 
��*DOLQD�3DYORYQD�9LFKQHYVNDwD������-�������VRSUDQR��
HVW� XQH� GHV� SOXV� FpOqEUHV� DUWLVWHV� O\ULTXHV� UXVVHV�� (Q�
������ HOOH� RXYUH� j� 0RVFRX� OH� &HQWUH� O\ULTXH�
9LFKQHYVNDwD� TXL� IRUPH� GH� MHXQHV� FKDQWHXUV� G
RSpUD��
8Q� FRQFRXUV� LQWHUQDWLRQDO� GH� FKDQW� SRUWDQW� VRQ� QRP�
HVW� RUJDQLVp� j� 0RVFRX� GHSXLV� ������ (OOH� IXW� DXVVL�
O¶pSRXVH� GH� 0VWLVODY� 5RVWURSRYLWFK� DYHF� OHTXHO� HOOH�
FUpH� OD� ©� )RQGDWLRQ� 9LFKQHYVNDwD-5RVWURSRYLWFK� ª��
RUJDQLVDWLRQ� j� EXW� FDULWDWLI�� /D� ©� )RQGDWLRQ�
5RVWURSRYLWFK�ª�HVW�GpGLpH�j�OD�PXVLTXH�HW�O
HQIDQFH� 
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6 XUJLH� GHV� GpFRPEUHV� GH� OD� 3UHPLqUH�JXHUUH� PRQGLDOH� HW� GH� O¶DXWRFUDWLH�
GHV� WVDUV�� OD�5pYROXWLRQ� EROFKHYLTXH�
G¶RFWREUH� ����� D� XQ� SqUH� VSLULWXHO ��

.DUO� 0DU[�� WHO� TX¶HQ� OXL-PrPH�� $XURUH� GH�
O¶KXPDQLWp� KHXUHXVH� VHORQ� OHV� XQV�� YHQLQ�
WHUULEOH� VHORQ� OHV� DXWUHV�� HVW-LO� SRVVLEOH� GH�
SUpVHQWHU� O¶KRPPH� HW� O¶°XYUH� GH� PDQLqUH�

REMHFWLYH "� &H� TXH� WHQWH� GH� IDLUH� VRQ�
ELRJUDSKH� DWWHQWLI�� -RQDWKDQ� 6SHUEHU�� /D�
PrPH� TXHVWLRQ� EXWH� VXU� OHV� FHQW-YLQJW�
PLOOLRQV� GH� PRUWV� GXV� DX[� UpJLPHV�
FRPPXQLVWHV� TXL� HQ� VRQW� OD� FRQVpTXHQFH��
GpYRLHPHQW� RX� VXLWH� LQpOXFWDEOH«� (Q� IDLW�
0DU[� HVW� OH� WKpRULFLHQ� GX� WRWDOLWDULVPH��
/pQLQH� O¶H[pFXWDQW�� 6WDOLQH� OH� FRQWLQXDWHXU�
LPSHFFDEOH� 
0RLQV�XQH�LF{QH�LQWHPSRUHOOH�TX¶XQ�KRPPH�
GH� VRQ� WHPSV�� YRLOj� FH� � TXH� � VH� � SURSRVH�
LQWHOOLJHPPHQW� GH� UpWDEOLU� -RQDWKDQ�
6SHUEHU��DX�VXMHW�GH�.DUO�0DU[������-�������
/¶HQWUHSULVH� HVW� pYLGHPPHQW� ORXDEOH�� GH�
VXUFURLW� GRFXPHQWpH�� GLJQH� GH� IDLUH� GH�
O¶RPEUH� j� XQH� ELRJUDSKLH� FDQRQLTXH�� FHOOH�
GH� %RULV� 1LFRODwHYVNL� SDU� H[HPSOH�� TXL�� HQ�
WDQW� TXH� VRFLDOLVWH� UXVVH� QH� SRXYDLW� TXH�
SUpIpUHU� HQ� VRQ� LF{QH� O¶KRPPH� SROLWLTXH� HW�
PLOLWDQW�� PrPH� V¶LO � FRPPHQoDLW� DLQVL ��
© 'pPRQ� WpQpEUHX[�� HQQHPL� PRUWHO� GH� OD�
FLYLOLVDWLRQ� KXPDLQH�� SULQFH� GX� FKDRV� SRXU�
OHV� XQV�� SRXU� OHV� DXWUHV� FKHI� DLPp� HW�
FODLUYR\DQW� TXL�PqQH� OH� JHQUH� KXPDLQ� YHUV�
XQ� DYHQLU� SOXV� OXPLQHX[>�@ª�� $XVVL� IDXW-LO��
VHORQ�6FKXPSHWHU��© DSSUHQGUH�j�GLVWLQJXHU�
IDLWV� HW� UDLVRQQHPHQW� ORJLTXH� VROLGH� GX�
PLUDJH� LGpRORJLTXH>�@ ª�� &H� TXH� FH� GHUQLHU�
DSSOLTXH� j� OD� SHQVpH� GH� 0DU[�� LO� IDXW�
pJDOHPHQW�O¶DSSOLTXHU�j�O¶KRPPH�HW�j�VD�YLH��
&H� j� TXRL� V¶DWWHOOH� DYHF�� VHPEOH-W-LO�� DXWDQW�
GH�VpULHX[�TXH�GH�VXFFqV�-RQDWKDQ�6SHUEHU� 
&H� GHUQLHU� EURVVH� G¶DERUG� XQ� URERUDWLI�
WDEOHDX� KLVWRULTXH� GH� OD� YLOOH� GH� 7UqYHV� DX�
GpEXW�GX�;,;��VLqFOH��GX�SHWLW�PLOLHX�MXLI�R��
QDLW� OD� IXWXUH� LF{QH� GH� OD� OXWWH� GHV� FODVVHV��
6RQ�SqUH��DGHSWH�GHV�/XPLqUHV��VH�FRQYHUWLW�
DX� SURWHVWDQWLVPH�� GH� IDoRQ� j� H[HUFHU� VD�
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FDUULqUH�G¶DYRFDW��IORULVVDQWH��8QH�pGXFDWLRQ�
FODVVLTXH� SHUPLW� DX� MHXQH� .DUO� GH� OLUH� OH�
ODWLQ� HW� OH� JUHF�� OH� IUDQoDLV�� SXLV� O¶DQJODLV��
6RQ� WHLQW� EDVDQp� OXL� YDOXW� j� O¶8QLYHUVLWp� GH�
%RQQ�� SXLV� GH� %HUOLQ�� XQ� VXUQRP �� © /H�
0DXUH ª�� &H� TXL�� DYHF� VRQ� RULJLQH� MXLYH� HW�
VRQ� LPSpFXQLRVLWp�� QH� IDYRULVD� JXqUH� VHV�
ILDQoDLOOHV��SXLV�VRQ�PDULDJH�DYHF�-HQQ\� 

$GRUDWHXU� GH� +HJHO� HW� GH� © O¶(VSULW� GH�
O¶KLVWRLUH� XQLYHUVHOOH ª�� LO� IDLW� SDUWLH� GHV�
© MHXQHV�KpJpOLHQV ª��FULWLTXHV�GH�OD�UHOLJLRQ��
MXVTX¶j� O¶DWKpLVPH�� FH� GDQV� XQH� 3UXVVH�
FRQVHUYDWULFH� 
eJDOHPHQW�LQIOXHQFp�SDU�)HXHUEDFK��LO�pFULUD�
j� VRQ� SURSRV� VHV� 7KqVHV�� GRQW� OD� GHUQLqUH�
UHVWHUD� FpOqEUH �� © /HV� SKLORVRSKHV� RQW�
MXVTX¶j� SUpVHQW� VHXOHPHQW� LQWHUSUpWp� OH�
PRQGH �� LO� FRQYLHQW� j� SUpVHQW� GH� OH�
FKDQJHU ª��$SUqV� VD� WKqVH� VXU�'pPRFULWH�HW�
eSLFXUH�� LO� VH� FRQVDFUH� DX� MRXUQDOLVPH�
SROLWLTXH� HW� SROpPLTXH�� ,O� GpIHQG� OD� OLEHUWp�
GH�OD�SUHVVH��GDQV�OH�FDGUH�G¶XQ�© OLEpUDOLVPH�

DOOHPDQG ª�� FH� TXH� /H� 0DQLIHVWH�
FRPPXQLVWH� FRQWUHGLUD�� G¶DXWDQW� TX¶LO�
DEDWWUD� OHV� OLEHUWpV� pFRQRPLTXHV�� &¶HVW� HQ�
����� TX¶LO� GpFRXYULW� OH� FRPPXQLVPH�� YHQX�
GH� 6DLQW-6LPRQ� HW� )RXULHU�� DXTXHO� LO� HVW�
G¶DERUG�RSSRVp��GRQW� LO�DOODLW�SRXUWDQW� IDLUH�
VRQ� FKHYDO� GH� EDWDLOOH �� © OH� SUROpWDULDW�
VXFFqGH�j�O¶(VSULW�DEVROX�GH�+HJHO ª ��HQ�XQH�
VRUWH�GH�UHOLJLRVLWp� 
$SUqV�XQ�VpMRXU�j�3DULV��R��0DU[�UHQFRQWUD�
(QJHOV�� ����� YLW� VHV� SRVLWLRQV�
UpYROXWLRQQDLUHV� O¶REOLJHU� j� VH� UpIXJLHU� HQ�
IDPLOOH� j� /RQGUHV �� F¶HVW� Oj� TX¶HQ� ����� LO�
SXEOLH� /H� 0DQLIHVWH� FRPPXQLVWH��
5pVROXPHQW� RSSRVp� DX� FDSLWDOLVPH� HW� OD�
SURSULpWp�SULYpH�GHV�PR\HQV�GH�SURGXFWLRQ��
IDYRUDEOH� DX� FROOHFWLYLVPH�� LO� DVVRFLH� © OH�
FDSLWDOLVPH� DX[� -XLIV� GH� PDQLqUH�
GpVREOLJHDQWH ª�� DX� SRLQW� TXH� O¶RQ� GRLYH� VH�
GHPDQGHU� VL� VRQ� DQWLVpPLWLVPH� Q¶HVW� TX¶XQ�
HIIHW�G¶HVSULW�GX�WHPSV��RX�V¶LO�SDUWLFLSH�GHV�
SpFKpV�FDSLWDX[�GH�O¶(QYLH�HW�GH�OD�&ROqUH��,O�
GHYLHQGUD� XQ� IRUFHQp� GX� WUDYDLO� HQ�
ELEOLRWKqTXH�� DX� VHUYLFH� GH� VRQ� °XYUH-
PDvWUHVVH�� /H� &DSLWDO�� TXL�� ELHQ�
KHXUHXVHPHQW�� Q¶D� SDV� UpXVVL� j� DEROLU� OHV�
SpFKpV�FDSLWDX[�GX�FDSLWDOLVPH>�@« 
6FUXSXOHX[� DX�
SRLQW� GH�
UHWUDGXLUH� VHV�
FLWDWLRQV� GH�
O¶$GDP� GX�
FRPPXQLVPH��
QRWUH�
ELRJUDSKH�
Q¶pYLWH� SDV�� DX
-GHOj� GH� OD� YLH�
IDPLOLDOH� HW�
GHV� DQQpHV� GH�
IRUPDWLRQ��
© OD�
SUpVHQWDWLRQ�
GHV� LGpHV� GH�
0DU[� GDQV�
OHXU�
FRQWH[WH ª��
$PELWLHX[��VHV�PRGqOHV�VRQW�XQH�VRPPH�VXU�
0DUWLQ�/XWKHU�SDU�+HLNR�+XEHUPDQ�HW�FHOOH�
G¶,DQ�.HUVKDZ�VXU�$GROI�+LWOHU��,O�HQ�UpVXOWH�
XQH� ELRJUDSKLH� IDFWXHOOH� HW� LQWHOOHFWXHOOH��
SHUVSLFDFH� HW� SDVVLRQQDQWH�� 'LVRQV-OH� WRXW�
QHW� DYHF� -RQDWKDQ� 6SHUEHU�� TXL� SDUOH� HQ�
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KLVWRULHQ �� © 0DU[� pWDLW� SDUWLVDQ� G¶XQH�
UpYROXWLRQ� YLROHQWH�� SHXW-rWUH� PrPH�
WHUURULVWH�� PDLV� TXL� DXUDLW� SOXV� j� YRLU� DYHF�
OHV�DFWLRQV�GH�5REHVSLHUUH��TX¶DYHF�FHOOHV�GH�
6WDOLQH ª��,O�HVW�SHUPLV�FHSHQGDQW�GH�GRXWHU�
GH�VRQ�UDSSURFKHPHQW�HQWUH�5REHVSLHUUH�HW�
0DU[�� 
/H� UpYROXWLRQQDLUH� GH� OD� 7HUUHXU� GH� ������
FHUWHV� DEMHFW�� Q¶pWDLW� SDV� O¶DXWHXU� GH�
O¶LGpRORJLH� WRWDOLWDLUH� TXL� ILW� OH� VXFFqV� GH�
O¶DXWHXU�GX�&DSLWDO� 
/¶REMHFWLYLWp� QpFHVVDLUH� GX� ELRJUDSKH� GRLW�
FHSHQGDQW� SDVVHU� OD� PDLQ� DX� MXJHPHQW� GH�
YDOHXU�� j� O¶DUJXPHQWDWLRQ�� DX-GHOj� G¶XQ�
SURFqV�DG�KRPLQHP��HQ�YXH�G¶pWDEOLU�OD�SDUW�
GH�FXOSDELOLWp�GX�WKpRULFLHQ�UpYROXWLRQQDLUH��
QRQ� VHXOHPHQW� GDQV� OHV� GpVDVWUHV�
pFRQRPLTXHV� GX� FRPPXQLVPH�� PDLV� GDQV�
VHV�JpQRFLGHV��GH�/pQLQH�j�0DR« 
6L� 0DU[� PHWWDLW� VXU� OH� PrPH� SODQ� OHV�
WUDYDLOOHXUV�H[SORLWpV�GHV�FDPSDJQHV�HW�FHX[�
GH� O¶LQGXVWULH�� LO� RXEOLDLW� TXH� OHV� SUHPLHUV�
GHYHQDQW� OHV�VHFRQGV�pFKDSSDLHQW�j�XQ�VRUW�
SLUH��FHOXL�GH�VRXYHQW�FUHYHU�GH�IDLP�DX�VHQV�
OLWWpUDO��DYDQW�GH�SRXYRLU��RX�GX�PRLQV�OHXUV�
GHVFHQGDQWV�� DFFpGHU� SHX� j� SHX� j� OD� FODVVH�
PR\HQQH�� JUkFH� DX� GpYHORSSHPHQW�
pFRQRPLTXH�HW�QRQ�JUkFH� DX� VRFLDOLVPH�TXL�
QH� SHUPLW� SDV�� DX� FRXUV� GX� ;;�� VLqFOH��
G¶pJDOHU� OHV� VXFFqV�� PrPHV� LPSDUIDLWV�� GX�
FDSLWDOLVPH� OLEpUDO�� &DU� O¶RQ� HVW� SDVVp� GH�
O¶DFFXPXODWLRQ�GX� FDSLWDO� HW�GH� OD�SURSULpWp�
SDU� OD� YLROHQFH� j� OD� IUXFWLILFDWLRQ� GH� VHV�
GHUQLHUV�SDU�OH�WUDYDLO� 
2Q�UHVWH� VFHSWLTXH�GHYDQW� OD� UpFXUUHQFH�GX�
WHUPH�© VFLHQWLILTXH ª��DSSOLTXp�SDU�0DU[�HW�
VHV� VXLYHXUV� DX� VRFLDOLVPH�� SUpOXGH� GX�
FRPPXQLVPH�� /H� FRPSDUHU� j� FHW� DXWUH�
ERXOHYHUVHPHQW� LQWHOOHFWXHO� GX�;,;�� VLqFOH��
OH� GDUZLQLVPH�� Q¶HVW-LO� SDV� XQ� DEXV� GH�
ODQJDJH� HW� G¶DXWRULWp "� 6L� OHV� DQDO\VHV� GX�
FDSLWDO� HW� GH� OD� SOXV-YDOXH�� IRXUELHV� SDU�
O¶DXWHXU� GX� &DSLWDO� YDOHQW� OHXU� SHVDQW�
G¶DQDO\VH�HW�GH�SHUVSLFDFLWp�pFRQRPLTXH��GX�
PRLQV�SRXU�VRQ�WHPSV��FH�TXH�FRQILUPH�DYHF�
UpYpUHQFH� XQ� OLEpUDO� DXWRULVp� FRPPH�
5D\PRQG�$URQ>�@�� DIIXEOHU�G¶XQH�GLPHQVLRQ�
VFLHQWLILTXH� O¶pFKHOOH� LGpRORJLTXH�
PHVVLDQLTXH� TXL� GRLW� SDVVHU� GX� VWDGH� GX�
FDSLWDOLVPH� j� FHOXL� GX� FRPPXQLVPH� DX�
SURILW�GX�SUROpWDULDW�HW�GH�OD�GLVSDULWLRQ�GHV�
FODVVHV� VRFLDOHV� HVW� XQH� SXUH� JDOpMDGH�� GH�

VXUFURLW� WUDJLTXH�� &¶HVW� ELHQ� OH� OLEpUDOLVPH�
pFRQRPLTXH�HW�SROLWLTXH��PrPH�HQWUDYp��TXL�
D� WHQX� HW� GpSDVVp� OHV� SURPHVVHV� GH� OD�
ULFKHVVH�GHV�QDWLRQV�HW�GHV� LQGLYLGXV��JUkFH�
j� OD� © PDLQ� LQYLVLEOH>�@ ª� GX� PDUFKp� VHORQ�
$GDP�6PLWK�HQ�������HW�QRQ�OD�ORXUGH�SDWWH�
JULIIXH�� VDQJODQWH�� GX� FRPPXQLVPH� WRXW�
GURLW�KpULWp�GH�VRQ�0DQLIHVWH�GH������ 
4XDQW� j� FH�
GHUQLHU�� LO� QH�
IDXW� SDV� VH�
JDUJDULVHU� GH�
VRQ� FpOqEUH�
LQFLSLW�� GRQW� OD�
UKpWRULTXH� GRLW�
WDQW� j�
5RXVVHDX ��© 8Q�
VSHFWUH� KDQWH�
O¶(XURSH��F¶HVW�OH�
VSHFWUH� GX�
FRPPXQLVPH ª��
LPPpGLDWHPHQW�
VXLYL� SDU� OD�
IRUPXOH�
UpGXFWULFH� HW�
JXHUULqUH ��
© /¶KLVWRLUH� GH�
WRXWH� VRFLpWp�
MXVTX¶j�QRV� MRXUV�� F¶HVW� O¶KLVWRLUH� GH� OD� OXWWH�
GHV� FODVVHV ª�� 0DLV� VH� UHSRUWHU� j� VD�
FRQFOXVLRQ� WHUULEOHPHQW� ORJLTXH� HW� j� VHV ©�
PHVXUHV ª�QpFHVVDLUHV� � © ([SURSULDWLRQ�GH�
OD� SURSULpWp� IRQFLqUH ª� © ,PS{W� VXU� OH�
UHYHQX� IRUWHPHQW� SURJUHVVLI ª�� © $EROLWLRQ�
GX� GURLW� G¶KpULWDJH ª�� © &RQILVFDWLRQ� GHV�
ELHQV� GH� WRXV� OHV� pPLJUpV� HW� UHEHOOHV ª��
© &HQWUDOLVDWLRQ�GX�FUpGLW�HQWUH�OHV�PDLQV�GH�
O¶pWDW�>«@��GH�WRXV�OHV�PR\HQV�GH�WUDQVSRUW�HW�
GH� FRPPXQLFDWLRQ ª�� © SODQ� GpFLGp� HQ�
FRPPXQ ª��© 7UDYDLO�REOLJDWRLUH�SRXU� WRXV��
FRQVWLWXWLRQ�G¶DUPpHV�LQGXVWULHOOHV>�@ ª� 
$XVVL� GHYDQW� FH� SURMHW� pPLQHPPHQW�
WRWDOLWDLUH� TXRLTXH� SDV� H[SOLFLWHPHQW�
JpQRFLGDLUH�� DQWLpFRQRPLTXH�� HW�
VFUXSXOHXVHPHQW� UpDOLVp� SDU� OHV� UpJLPHV�
FRPPXQLVWHV�GX�;;��VLqFOH��VDQV�FRPSWHU�OD�
&RPPXQH� GH� ������ O¶RQ� VH� GHPDQGH� ELHQ�
SDU� TXHO� PLUDFOH� © O¶DQFLHQQH� VRFLpWp�
ERXUJHRLVH��DYHF�VHV�FODVVHV�HW�VHV�FRQIOLWV�GH�
FODVVHV�� IDLW� SODFH� j� XQH� DVVRFLDWLRQ� R�� OH�
OLEUH� pSDQRXLVVHPHQW� GH� FKDFXQ� HVW� OD�
FRQGLWLRQ�GX�OLEUH�DFFRPSOLVVHPHQW�GH�WRXV
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>�@ ª �� ,O� HVW� pYLGHQW� TXH� OHV� © UHEHOOHV ª� DX�
FRPPXQLVPH� VH� YHUURQW� QRQ� VHXOHPHQW�
FRQILVTXpV�GH�OHXUV�ELHQV�HW�GH�OHXUV�OLEHUWpV��
PDLV��FRPPH�O¶+LVWRLUH�O¶D�PRQWUp>�@��DFFXOpV�
j� OD� EDOOH� GDQV� OD� QXTXH�� DX� JRXODJ� HW� DX�
ORJDw>�@�� ¬� FHW� pJDUG�� VL� -RQDWKDQ� 6SHUEHU�
QRWH�TXH�OHV�SUpGLFWLRQV�GH�0DU[�DX�VXMHW�GX�
FDSLWDOLVPH�� © FRPPH� O¶DSSDXYULVVHPHQW�
GHV� PDVVHV� ODERULHXVHV�� QH� VRQW� SDV�
YUDLPHQW� UpDOLVpHV� FRPPH� SUpYXHV ª�� DORUV�
TXH�OH�FRPPXQLVPH�OHV�D�DFFXOpHV�DX�SLUH��LO�
RXEOLH� GH� SHQVHU� TXH� OD� YLROHQFH� GX�
SURJUDPPH�� HQ� HIIHW� LQVSLUpH� SDU� © OH�
PRGqOH� GH� OD� 5pYROXWLRQ� IUDQoDLVH ª�� HVW�
LUUpGXFWLEOHPHQW�G¶HVVHQFH�WRWDOLWDLUH� 
6R\RQV� LFRQRFODVWHV� HQ� GpERXORQQDQW� OH�
P\WKH� IRQGDWHXU� GX� PDU[LVPH �� OH� SDWURQ�
RSSUHVVHXU� GHV� SUROpWDLUHV�� 0DLV� V¶LO� Q¶\�
DYDLW� SDV� HX� GHV� HQWUHSUHQHXUV� SRXU�
LQYHQWHU�� FUpHU�� TX¶DXUDLHQW� FHV� PDXGLWV�
RXYULHUV� VRXV� XQ� FLHO� VDQV� 'LHX "� 5LHQ��
&HUWHV� LOV� DSSRUWHQW� OHXU� IRUFH� GH� WUDYDLO�
LQGLVSHQVDEOH�� PDLV� VDQV� O¶LQYHQWLRQ�� OD�
GLUHFWLRQ�� O¶LQQRYDWLRQ� GH� FHX[� TXL� OHV�
GLULJHQW� SHXW-RQ� LPDJLQHU� TX¶LOV� IXVVHQW�
SDUYHQXV� DX� GHJUp� GH� FRQIRUW�� \� FRPSULV�
GpYROX� DX[� SOXV�PRGHVWHV� G¶HQWUH� HX[�� TXH�
QRWUH� GpYHORSSHPHQW� pFRQRPLTXH� D�
SHUPLV "� /D� OXWWH� GHV� FODVVHV� ODLVVH� DORUV�
SODFH�j�OHXU�FROODERUDWLRQ��DYDQW�O¶DVSLUDWLRQ�
YHUV� OH� KDXW� GHV� SOXV� PRGHVWHV� G¶HQWUH�
HOOHV« 

/D�&RPPXQH�GH� �����pWDQW�SRXU�0DU[�XQH�
© UpSpWLWLRQ� JpQpUDOH ª�� RQ� SHXW� LPDJLQHU�
TXH� OH� EROFKHYLVPH� GH� /pQLQH� HW� OH�
VRYLpWLVPH� GH� 6WDOLQH>�@� DXUDLHQW� UpSRQGX� j�
VHV� Y°X[«� &HUWHV� O¶RQ� Q¶HVW� SDV� IRUFpPHQW�
UHVSRQVDEOH�GH�FH�TXH�O¶RQ�D�FRPPLV�HQ�VRQ�
QRP�� PDLV� VRQJHRQV�� DYHF� -RQDWKDQ�
6SHUEHU��FRPELHQ�IXUHQW�QRPEUHX[�FHX[�TXL�

V¶HQ� UpFODPqUHQW �� © OHV� GLULJHDQWV� GHV�
PRXYHPHQWV�RXYULHUV�GH�PDVVH�GH�O¶(XURSH�
GX� GpEXW� GX� ;;�� VLqFOH�� OHV� SDUWLVDQV� G¶XQ�
UHQYHUVHPHQW� YLROHQW� GH� O¶DXWRULWp� GX� WVDU��
OHV� FDGUHV� GH� OD� UpYROXWLRQ� FRPPXQLVWH�
PRQGLDOH��OHV�PLOLWDQWV�DQWL-LPSpULDOLVWHV�HQ�
$VLH�� HQ� $IULTXH� HW� HQ� $PpULTXH� ODWLQH� DX�
PLOLHX� GX� ;;�� VLqFOH�� RX� HQFRUH� OHV� MHXQHV�
LQWHOOHFWXHOV� KRVWLOHV� j� OD� VRFLpWp� GH�
FRQVRPPDWLRQ� GHV� DQQpHV� ����� HQ� (XURSH�
GH� O¶2XHVW� HW� HQ� $PpULTXH� GX� 1RUG�� WRXV�
pWDLHQW� PDU[LVWHV ª�� 3RXUWDQW�� /RLQ� G¶rWUH�
XQH�JpQpUHXVH�HVSpUDQFH�� OH�GLNWDW�GH�0DU[�
FRQGXLW�WRXW�GURLW�j�OD�W\UDQQLH�WRWDOLWDLUH�GH�
/pQLQH��GH�6WDOLQH�HW�GH�0DR��� 
 

7�*� 
 

%LEOLRJUDSKLH�GH�UpIpUHQFH � 
 
-RQDWKDQ� 6SHUEHU �� .DUO� 0DU[�� KRPPH� GX� ;,;��
VLqFOH�� WUDGXLW� GH� O¶DQJODLV� �(WDWV-8QLV�� SDU� 'DYLG�
7XDLOORQ��3LUDQKD������S��������¼� 
 
1RWHV �� 
 
>�@� %RULV�1LFRODsYVNL� HW�2WWR�0DHQFKHQ-+HOIHQ ��/D�
9LH�GH�.DUO�0DU[��/¶KRPPH�HW�OH�OXWWHXU��*DOOLPDUG��
������S���� 
 
>�@� -RVHSK� $�� 6FKXPSHWHU �� +LVWRLUH� GH� O¶DQDO\VH�
pFRQRPLTXH�,,��*DOOLPDUG��������S����� 
 
>�@�9RLU ��(ORJH�GHV�SpFKpV�FDSLWDX[�GX�FDSLWDOLVPH� 
 
>�@�5D\PRQG�$URQ ��/H�0DU[LVPH�GH�0DU[��%HUQDUG�
GH�)DOORLV�������� 
 
>�@�$GDP�6PLWK ��(QTXrWH�VXU�OD�QDWXUH�HW�OHV�FDXVHV�
GH�OD�ULFKHVVH�GHV�QDWLRQV��38)��������S����� 
 
>�@�.DUO�0DU[ ��/H�0DQLIHVWH�FRPPXQLVWH��¯XYUHV�,��
/D�3OpLDGH��*DOOLPDUG��S���������� 
 
>�@�9RLU ���+RPPDJH�j�OD�FXOWXUH�FRPPXQLVWH�� 
 
>�@� 9RLU �� &KHQ� 0LQJ� �� /HV� 1XDJHV� QRLUV�
V
DPRQFHOOHQW� 
 
>�@�9RLU ��6SHFWUHV�GX�FRPPXQLVPH�,,�&KHUQ\FKHYVNL��
/pQLQH�HW�6WDOLQH�H[pFXWHXUV�GX�WRWDOLWDULVPH� 
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- 
pWDLV� FRQYLpH�� FH� ��� QRYHPEUH� ������OD� OLWXUJLH� GRPLQLFDOH� GX� PRQDVWqUH�
VDLQW� %RULV� HW� VDLQW� *OHE�� j�
%RULVVRJOHEVN�� &
HVW� j� XQH� KHXUH� GH�

FKH]� PRL�� SDV� ORLQ� GH� 5RVWRY�� 0DLV� MH�
Q
DFFHSWHUDL� SOXV� GH� PH� GpSODFHU� OH� PDWLQ��
-H� PHWV� GHV� KHXUHV� j� pPHUJHU�� MH� VXLV�
FRPSOqWHPHQW� DX� UDOHQWL�� PH� SUHVVHU� OH�
PDWLQ�� MH�QH�SHX[�SOXV�� MH�FRPPHQFH�PrPH�
j� FRPSUHQGUH� PD� WDQWH� -DFNLH� TXL� QH�
SUHQDLW�DXFXQ�UHQGH]-YRXV�OH�PDWLQ��-H�VXLV�
GHYHQXH� SK\VLTXHPHQW� LQFDSDEOH� GH� PH�
SUHVVHU�� 'pMj� ULHQ� TXH� SRXU� PH� GpSOLHU� HW�
VRUWLU�GH�PRQ�OLW��oD�PH�SUHQG�GL[�PLQXWHV��
(W� SXLV� ELHQ� V�U�� DX� PRPHQW� GH� SDUWLU�� MH�
FKHUFKH�PHV�FOpV��PHV�JDQWV�HW�OD�VHUUXUH�GX�
FDGHQDV�GX�SRUWDLO�HVW�EORTXpH�SDU�OH�JHO��� 
3DU-GHVVXV� OH� PDUFKp�� M
DL� ORXSp�
O
HPEUDQFKHPHQW� GH� OD� URXWH� GH�
%RULVVRJOHEVN�� TXL� VH� SUHQG�� FRPPH� RQ� GLW�

LFL�� �j� WUDYHUV� O
RUHLOOH� JDXFKH��� LO� IDXW�
YUDLPHQW� GHYLQHU� TX
RQ� GRLW� WRXW� j� FRXS�
WRXUQHU� j� JDXFKH� VXU� XQH� HVSqFH� GH� SRFKH��
HW� HQVXLWH� UHYHQLU� HQ� DUULqUH� SUHQGUH� OH�
SDVVDJH�j�QLYHDX�HW�OD�URXWH�SHX�HQJDJHDQWH�
TXL�OH�WUDYHUVH� 
3RXUWDQW�� SDU� OD� VXLWH�� FHWWH� URXWH� V
DYqUH�
WUqV� MROLH�� HW� HOOH� pWDLW� LQRQGpH� GH� VROHLO�� XQ�
VROHLO�IURLG�HW�SXU�G
KLYHU�SURYHQoDO��SDU�MRXU�
GH�PLVWUDO� 
/H�PRQDVWqUH�HVW�DEVROXPHQW�PDJQLILTXH��OD�
ERXUJDGH� DXWRXU� HQFRUH� DVVH]� LQWDFWH�� DYHF�
GH� MROLHV�PDLVRQV� W\SLTXHV�� /H�PRQDVWqUH����
SUDWLTXHPHQW� ULHQ� GH� SRVWpULHXU� DX� ;9,,��
VLqFOH��XQH�DUFKLWHFWXUH�UXVVH�VDQV�PpODQJH��
IpHULTXH�FRPPH�j�5RVWRY��TXL��GX�WHPSV�GH�
O
XQLRQ� VRYLpWLTXH�� DYDLW� pWp� FRPSOqWHPHQW�
SURIDQpH�� FH� TXL� D� ODLVVp� GHV� WUDFHV�
UHJUHWWDEOHV�� HW� GHX[� EkWLPHQWV� VRQW�
LUUpFXSpUDEOHV�� 8Q� WHO� MR\DX� DXUDLW� G�� rWUH�
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FKR\p� SDU� OH� JRXYHUQHPHQW�� SDU� OH� SHXSOH�
WRXW� HQWLHU�� &
HVW� XQH� DUFKLWHFWXUH� XQLTXH��
TXL� Q
D� ULHQ� j� YRLU� DYHF� OD� UpSpWLWLRQ� LGLRWH�
GHV� PRGqOHV� JUpFR-ODWLQV� QL� DYHF� OH� EpWRQ-
YHUUH�XQLYHUVHO�j�TXL�RQ�VDFULILH�WDQW�GH�IULF� 

-
pWDLV�
WHOOHPHQW� HQ�
UHWDUG� TXH� MH�
FUDLJQDLV� GH�
QH� SOXV�
WURXYHU�
SHUVRQQH��
PDLV� OHV�
RIILFHV�
PRQDVWLTXHV�
VRQW� WHOOHPHQW�
ORQJV�� TXH� M
DL�
HX� GURLW� j� XQ�
ERQXV�GH�WURLV�
TXDUWV�
G
KHXUH�� -H�
VXLV� HQWUpH�
GDQV� FHWWH�
pJOLVH� �GX�
WHPSV� GH�
9DVVLOL� ,,,��
SqUH� G
,YDQ� OH�
7HUULEOH��

GpEXW�;9,��VLqFOH��HW�MH�VXLV�WRPEpH�GDQV�XQ�
pWDW� VHFRQG� �� WRXW� pWDLW� EHDX�� GpODEUp��PDLV�
EHDX�� DXFXQ� GpWDLO� GH� PDXYDLV� JR�W�� GHV�
UHVWHV� GH� IUHVTXHV� DFDGpPLTXHV�� PDLV� VL�
SDVVpHV�� VRPEUHV� HW�PDOPHQpHV� TX
HOOHV� HQ�
SUHQDLHQW� XQ�P\VWqUH� EUXPHX[� HW� WUDJLTXH��
ELHQ�TXH�SDLVLEOH��HW�FHWWH�LFRQRVWDVH�GH�ERLV�
FODLU� HW� FKDXG�� UpFXSpUpH� TXHOTXH� SDUW�� FHV�
LF{QHV� GLVSDUDWHV�� PDLV� WRXWHV� 95$,(6��
VLQFqUHV�HW�VLPSOHV� 
(W� QRQ� VHXOHPHQW� FHWWH� PHUYHLOOHXVH� pJOLVH�
UHVWDLW�QREOH� HW�DXWKHQWLTXH��PDLV� OH� FK°XU�
FKDQWDLW� GHV� FKDQWV� WUqV� DQFLHQV�� VDQV�
ILRULWXUHV�� DYHF� GHV� YRL[� QDWXUHOOHV�� HW� QRQ�
FHWWH� DIIHFWDWLRQ� DFDGpPLTXH�SRPSHXVH� TXL�
PH�FULVSH� 
$X-GHVVXV� GH� O
KLJRXPqQH� HQ� YrWHPHQWV�
GRUpV�� GHX[� EDQQLqUHV� GpWDFKDLHQW� OHXUV�
GHQWHOOHV�PpWDOOLTXHV�VXU�FH�ERLV�GRXFHPHQW�
DUGHQW�� HW� VL� XVp�� VL� PDOWUDLWp� OXL� DXVVL�� HW�
SRXUWDQW�SOXV�VSOHQGLGH��GDQV�VRQ�KpURwTXH��
UXVWLTXH� HW� VLPSOH� UpVLVWDQFH�� TXH� WRXV� OHV�
FDFDV� ERXUVRXIOpV� HW� GRUpV� TXH� M
DL� YX�
GpILJXUHU� MXVTX
DORUV� QRPEUH� G
pJOLVHV�

© UHVWDXUpHV ª�� 7pWDQLVpH�� M
DL� GLW� j� 9DVVLOL�
7RPDFKLQVNL�� TXL� P
DYDLW� LQYLWpH� HW�
DFFXHLOOLH� �� © ,FL�� F
HVW� OD� 5XVVLH�� F
HVW�
YUDLPHQW�OD�5XVVLH��F
HVW�OD�VDLQWH�5XVVLH��(Q�
KDLOORQV�� HW� FRXYHUWH� GH� FLFDWULFHV�� PDLV�
YUDLPHQW�HOOH-PrPH ª� 

$SUqV� O
RIILFH�� MH� VXLV�
DOOpH� P
LQFOLQHU� VXU�
OHV� UHOLTXHV� GHV�
IRQGDWHXUV� GX�
PRQDVWqUH�� HW� VXU�
FHOOHV� GH� VDLQW�
,ULQDUTXH�� GRQW� OD�
FpOqEUH�SURFHVVLRQ�GH�
FLQT�MRXUV�D�OLHX�WRXV�
OHV�pWpV��3RXU�YpQpUHU�
OD� FKkVVH� GH� VDLQW�
,ULQDUTXH�� LO� IDXW�
HQILOHU� OHV�GHX[�FURL[�
GH� IHU� UHOLpHV� SDU�
G
pQRUPHV� FKDvQHV�
TX
LO� SRUWDLW� HQ�
SHUPDQHQFH�� 8QH�
IRLV� SURVWHUQpH� DYHF�

$YHF�9DVVLOL�7RPDFKLQVNL 

$X�IRQG�GH�
O¶DOOpH��OD�FHOOXOH�

GH�6DLQW�
,ULQDUTXH 
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oD�� M
DL� ELHQ� FUX� TXH� MH� Q
DOODLV� SOXV� MDPDLV�
SRXYRLU�PH�UHOHYHU�� 
/
KLJRXPqQH�-HDQ�P
D�HQVXLWH� VLJQLILp�TX
LO�
YRXODLW� PH� IDLUH� XQ� FDGHDX�� -H� O
DL� VXLYL�
MXVTX
j� VD� UpVLGHQFH�� HW� HQ� O
DWWHQGDQW�� M
DL�
pFRXWp� 9DVVLOL� 7RPDFKLQVNL� PH� IDLUH�
O
KLVWRULTXH�GX�PRQDVWqUH�� 

-H�P
HPSOLVVDLV�GH� WRXWH�FHWWH�JUkFH��GH�FHV�
GHQWHOOHV� GH� EULTXHV�� GH� FHV� DUFKHV�� GH� FHV�
LPEULFDWLRQV�GH�IRUPHV�OpJqUHV�HW�VL�VLPSOHV��
VL� RULJLQDOHV�� GH� FHV� FRXSROHV� LQpJDOHV�� DX[�
IORUDLVRQV� LQDOWpUDEOHV�� HW� OHV� FORFKHV�

VRQQDLHQW�GDQV�OD�OXPLqUH��/H�SqUH�-HDQ�HVW�
UHYHQX� DYHF� XQ� VDF� ERXUUp� GH� OLYUHV�� LO�P
D�
IDLW�1RsO� DYDQW� O
KHXUH�� ,O� \� D� Oj�GHX[� OLYUHV�
G
DUW� VXU� OH�PRQDVWqUH� HW� OD� SURFHVVLRQ�� XQ�
JURV�OLYUH�LQWLWXOp��6DLQWH�5XVVLH��JDUGH�OD�IRL�
RUWKRGR[H��� GHV� EURFKXUHV� GLYHUVHV� VXU� OH�
PrPH� JHQUH� GH� WKqPH�� GHV� '9'�� HW� GHX[�
SDTXHWV�G
LQIXVLRQ�G
pSLOREH�UDPDVVpH�VXU�OH�
WUDMHW� GH� OD� SURFHVVLRQ�� QDWXUHOOHPHQW��
© 9RXV� Q
DYH]� SDV� HQFRUH� SDUWLFLSp� j� OD�
SURFHVVLRQ�" 
-� 1RQ�� SqUH�� FDU� M
DL� EHDXFRXS� GH� PDO� j�
PDUFKHU���� MH� YRXODLV� YHQLU� FHW� pWp��PDLV� M
DL�
UHFXOp� j� FDXVH� GH� FHOD�� HW� MH� VXLV� DOOpH� DX[�
6RORYNL� 
-�0DLV�YR\RQV��YR\RQV��,O�VXIILW�G
\�DOOHU��OHV�
JHQV� \� YRQW� WRXV�� j� Q
LPSRUWH� TXHO� kJH� HW�
GDQV� Q
LPSRUWH� TXHO� pWDW�� HQ� SDWLQHWWH�� HQ�
IDXWHXLO� URXODQW�� -
DL� FRQQX� XQ� VSRUWLI� TXL�
DYDLW�HX�XQ�DFFLGHQW�HW�WLUDLW�OD�MDPEH��TXDQG�
LO� D� EX� O
HDX� GH� OD� VRXUFH�� LO� D� RXEOLp� VHV�
GRXOHXUV�� 
-� $K�� DORUV���� M
DYDLV� SHQVp� OD� VXLYUH� j� YpOR��
PDLV� PRQ� SqUH� VSLULWXHO� P
D� GLW� TXH� FH� QH�
VHUDLW�SHXW-rWUH�SDV�WUqV�WUDGLWLRQQHO��� 
-�9HQH]�HQ�YpOR��DXFXQ�SUREOqPH��YRXV�DYH]�
PD�EpQpGLFWLRQ��� ª 

&¶HVW�Oj�TXH�YLW�OH�SqUH�KLJRXPqQH� 

,FL��F
HVW�OH�;9,,��VLqFOH��SOXV�RUQp��&KDTXH�FDUUp�HVW�RUQp�G
XQ�FDUUHDX�GH�
FpUDPLTXH�FHQWUDO� 
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&HW�KLJRXPqQH�P
D�EHDXFRXS�SOX��LO�VHPEOH�
WUqV� ERQ�� SOHLQ� G
KXPRXU�� G
XQH� VRUWH� GH�
WHQGUHVVH� PDOLFLHXVH�� 0DLV� MH� Q
DL� ULHQ�
FRPSULV�j�VRQ�VHUPRQ��,O�PDUPRQQH�HW�LO�HVW�
LQDXGLEOH��4XDQG�VHV�SDURLVVLHQV� OH� OXL� IRQW�
REVHUYHU�� LO� UpSRQG� TX
LOV� Q
RQW� TX
j� VH�
QHWWR\HU�OHV�RUHLOOHV� 
-H�VXLV�DOOpH�HQVXLWH�DYHF�9DVVLOL�FKH]�$OH[Hw��
/D� ILOOH� G
$OH[Hw� YLW� j� 3DULV�� HOOH� HVW� PDULpH�
DYHF�XQ�MRXUQDOLVWH�IUDQoDLV�GX�3RLQW��MH�Q
DL�
SDV� IDLW�GH�FRPPHQWDLUHV����� ,O� YLW�GDQV�XQH�
LVED� EOHXH� DX[� IHQrWUHV� VFXOSWpHV�� 1RXV�
DYRQV� GLVFXWp� GHV� SUREOqPHV� DYHF� OH�
SDWULDUFKH� %DUWKRORPpH�� GHV� SDURLVVHV�
IUDQoDLVHV��HW�M
DL�UDFRQWp�OD�YLVLWH�G
+HQUL�HW�
3DWULFLD�HW�OHXUV�LPSUHVVLRQV��© (Q�UpDOLWp��D�
REVHUYp�9DVVLOL�7RPDFKLQVNL��PDOJUp�WRXW��LO�
UHVWH�TXHOTXH�FKRVH�GH�QRXV��GH�QRWUH�IRL��HW�
TXDQG�M
HQWHQGV�FH�JHQUH�GH�WpPRLJQDJHV��MH�
PH� GLV� TXH� QRXV� DYRQV� VDQV� GRXWH� HQFRUH�
TXHOTXH�FKRVH�j�DSSRUWHU��XQ�U{OH�j�MRXHU��� 
-� -
HQ� VXLV� FRQYDLQFXH�� 8Q� U{OH�
HVFKDWRORJLTXH� ª 
3XLV�QRXV�DYRQV�UHMRLQW�/LRXGPLOD�3DYORYQD��
TXH�M
DYDLV�FRQQXH�FHW�pWp�HW�TXL�YRXODLW�GpMj�
P
HPEDUTXHU�GDQV�OD�SURFHVVLRQ��j�ODTXHOOH�
MH� Q
pFKDSSHUDL� SDV� O
DQQpH� SURFKDLQH�����
&
HVW�XQH�IHPPH�LQWHOOLJHQWH�HW�ILQH��HOOH�IDLW�
SDUWLH�GH�FHV�GDPHV�TXL��DYHF�O
kJH��SUHQQHQW�
XQ� DLU� GH� YLHLOOHV� IpHV�� FRPPH� O
DUWLVWH�
SHLQWUH� (OHQD� 9DVVLOLHYD�� HW� HOOH� DXVVL� \� HVW�
DOOpH� GH� VRQ� FDGHDX�� XQH� LF{QH� DQFLHQQH��
DVVH]�DEvPpH��TXH�MH�Q
RVHUDLV�SDV�UHVWDXUHU�
PRL-PrPH��PDLV� MH� YDLV� HVVD\HU� GH� WURXYHU�

TXHOTX
XQ��� 
/LRXGPLOD�3DYORYQD�D�XQ�SRrOH�UXVVH�DQFLHQ�
FRXYHUW� GH� FpUDPLTXHV�� &KDTXH� FDUUHDX� HVW�
RUQp� G
XQ� ORVDQJH� EOHX�� PDLV� FHV� ORVDQJHV�
pWDQW�IDLWV�j�PDLQ�OHYpH�VRQW�WRXV�GLIIpUHQWV��
VRXV�OHXU�DSSDUHQWH�XQLWp��FH�TXL�OHXU�GRQQH�
XQH�YLH�H[WUDRUGLQDLUH� 
$SUqV�TXRL��M
DL�IDLW�OD�FRQQDLVVDQFH�G
(OHQD��
TXL� HVW� EHOJH� HW� YLW� VXU� SODFH�� 8QH� SHWLWH�
GDPH� WRXWH� URQGH� DYHF� XQH� FDQQH�� HW� O
DLU�
G
XQH�PRQLDOH�� (Q� IDLW� HOOH� D� OD� QDWLRQDOLWp�
EHOJH�� PDLV� VHV� SDUHQWV� VRQW� GHV� pPLJUpV�
UXVVHV� 
(OOH�P
D�IDLW�IDLUH�OH�WRXU�GH�VRQ�GRPDLQH��XQ�
DQFLHQ� PRQDVWqUH� R�� TXHOTXHV� QRYLFHV�
V
HIIRUFHQW� GH� UHVWDXUHU� OHV� UXLQHV� TXL�
VXEVLVWHQW��(OOH�SUHQG� FHOD� WUqV� j� F°XU��/HV�
pJOLVHV� pWDLHQW� HQWRXUpHV� G
XQ FLPHWLqUH��
GRQW� LO� QH� VXEVLVWH� TXH� GHX[� SLHUUHV�
WRPEDOHV��HW�R��UHSRVDLHQW�OHV�JHQV�GX�FRLQ� 

3RXU� IDLUH� XQ� FKkWHDX� G
HDX�� FH� TXL�� VL� M
DL�
ELHQ� FRPSULV� Q
pWDLW� SDV� DXWRULVp�� RQ� D�
SURILWp�GH�VRQ�DEVHQFH�SRXU�FUHXVHU�GDQV�FH�
TXL� pWDLW� OH� FLPHWLqUH�� HW� UHYHQDQW� GH�
%HOJLTXH�� HOOH� D� WURXYp�GHYDQW� FKH]� HOOH� GHV�
FDLVVHV� G
RVVHPHQWV�� $YHF� OHV� SDURLVVLHQV��
HOOH�D�HQIRXL�WRXV�FHV�UHVWHV�FKUpWLHQQHPHQW��
HW� UHIHUPp� OD� IRVVH� DYDQW� OH� UHWRXU� GHV�
RXYULHUV��© &HV�PDLVRQV��SDU�LFL��PH�GLW-HOOH��
VRQW� FRQVWUXLWHV� VXU� GHV� RVVHPHQWV� HW�
EHDXFRXS� GH� SLHUUHV� WRPEDOHV� RQW� pWp�
XWLOLVpHV� SRXU� OHV� IRQGDWLRQV� ª�&HWWH� IDoRQ�
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GH� WUDLWHU� VHV� DQFrWUHV� FRPPH� XQ� WDV�
G
RUGXUHV� VHPEOHQW� O
pPRXYRLU� WRXW�
SDUWLFXOLqUHPHQW� 
,O�\�DYDLW�EHDXFRXS�G
pWRLOHV��GDQV�OH�FLHO�GH�
%RULVVRJOHEVN� TXDQG� MH� PH� VXLV� GpFLGpH� j�
UHQWUHU�� HW� XQ� FURLVVDQW� RUDQJH� DX� UDV� GHV�
IRUrWV��FRPPH�VXU�XQ�WDEOHDX�GH�9URXEHO��RX�
XQH�LOOXVWUDWLRQ�GH�%LOLELQH� 
$XMRXUG
KXL�� M
DL� UHoX� OD� YLVLWH� GH� 6DFKD�
-RXNRYVNL� HW� GH� VRQ� ILOV� 7LPRFKD�� HQ� URXWH�
SRXU� OHXU� GDWFKD�� j� ��� NP� G
LFL�� 6DFKD� HVW�
IRONORULVWH��VD�IHPPH�pJDOHPHQW��OHV�HQIDQWV�
RQW� JUDQGL� Oj-GHGDQV�� LOV� RQW� XQ� HQVHPEOH�
IDPLOLDO�HW�VH�SURGXLVHQW�WRXV�HQVHPEOH�� 
eOHYpV� VpYqUHPHQW�� GDQV� OD� UHOLJLRQ�
RUWKRGR[H�� OD� PXVLTXH� WUDGLWLRQQHOOH� HW� OH�
UHVSHFW� GX� SDWHU� IDPLOLDV�� OHV� HQIDQWV� GH�
6DFKD� VRQW� WUqV� DWWDFKDQWV�� pTXLOLEUpV�� HW�
WRXMRXUV�DYHQDQWV� 

6DFKD�P
D� UDFRQWp� TXH�
GDQV� OD� UpJLRQ� GH�
%RULVVRJOHEVN��LO�\�DYDLW�
XQ� YLOODJH� TXL� VH�
PRXUDLW� DXWRXU� GH� VRQ�
pJOLVH� GpODEUpH�� HW� XQ�
KRPPH� ULFKH� TXL� \�
DYDLW� VHV� UDFLQHV�� D�
FRPPDQGp� OD�
UHVWDXUDWLRQ� GH� O
pJOLVH�
j� XQ� HQWUHSUHQHXU�
ORFDO�� $� O
LVVXH� GH� OD�
UHVWDXUDWLRQ�� LO� D� SRVp�
XQ�DXWUH�SDTXHW�GH� IULF�
VXU� OD� WDEOH �� © %RQ��
PDLQWHQDQW�� LO� IDXW� XQ�
SUrWUH�SRXU�FHWWH�pJOLVH��
SDUV� pWXGLHU� DX�
VpPLQDLUH� 
-�4XL�oD��PRL" 
-� (W� TXL� G
DXWUH"� 7X�
IHUDV� WUqV� ELHQ�
O
DIIDLUH� ª 
'HYHQX� SUrWUH��
O
HQWUHSUHQHXU� D�
FRPPHQFp� j� UHVWDXUHU�
GHV� PDLVRQV� HW� DYHF�
O
KRPPH� ULFKH�� j�
UHPRQWHU� O
DJULFXOWXUH�
ORFDOH�� EpWDLO� HW� PrPH�
FKHYDX[�� LOV� RQW� j�
SUpVHQW� XQ� FHQWUH�
G
KLSSRWKpUDSLH� HW�

WRXWHV� VRUWHV� G
DFWLYLWpV� DUWLVDQDOHV�� 4XDQG�
TXHOTX
XQ� YHXW� DFKHWHU� GDQV� FH� YLOODJH��
O
DGPLQLVWUDWLRQ� ORFDOH� GLW �� © DOOH]� YRLU� OH�
SqUH�9ODGLPLU��HW�YRXV�DFKqWHUH]�V
LO�YRXV� OH�
SHUPHW � ª 
-
DYDLV� DFKHWp�GHV�JkWHDX[�GX�FDIp� IUDQoDLV��
HW�7LPRFKD�Q
RVDLW�SDV�OHV�JR�WHU��,O�HQ�DYDLW�
WUqV� HQYLH� PDLV� VHPEODLW� YRLU� GDQV� FH�
SURGXLW� UDIILQp�GH� OD�FLYLOLVDWLRQ�RFFLGHQWDOH�
TXHOTXH� FKRVH� GH� GpFLGpPHQW� WURS�
UHFKHUFKp�� WURS� V\EDULWH�� © 3UHQG-HQ� OD�
PRLWLp�� MH� PDQJHUDL� O
DXWUH ª�� OXL� GLW� VRQ�
SqUH� 
/H� JDUoRQ� D� PDQJp� VD� PRLWLp� DYHF� GpOLFHV��
© $ORUV�7LPRFKD��oD�WH�SODvW�TXDQG�PrPH" 
-� &
HVW���� F
HVW� LQGHVFULSWLEOH�� 0DLV�
MXVWHPHQW��F
HVW�WURS ��&
HVW�WURS � ª 
8Q�DVFqWH � 

/�*� 

/HV�ERXWLTXHV�FROOpHV�FRQWUH�O
HQFHLQWH�GX�PRQDVWqUH�
VH�VRQW�FRQVHUYpHV��2Q�\�YHQGDLW�DXWUHIRLV�GHV�
SURGXLWV�GX�PRQDVWqUH�RX�GHV�REMHWV�GH�SLpWp�� 
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'DQV�OD�SOXLH��3DULV� 
5RVH�JULVH��V¶pSDQRXLW� 

(OOH�VXVXUUH��HOOH�YRXV�HQLYUH 
'HV�FDUHVVHV�KXPLGHV�GH�OD�QDUFRVH� 

������������� 
 

(W�GX�KDXW�GH�1RWUH-'DPH� 
/HV�JXHXOHV�GHV�PRQVWUHV�UHJDUGHQW 

/HV�WUpVRUV�DPRQFHOpV 
5pSDQGXV�VXU�OHV�SLHUUHV�����������>�@ 

 

, O� IUpTXHQWDLW� OHV� SRqWHV� HW� OHV� DUWLVWHV�GDQV� OHXUV� PDQVDUGHV�� ,O� SRUWDLW� XQ�
FKDSHDX� QRLU� j� JUDQG� ERUG�� XQH� YHVWH�
HW� XQH� JUDQGH� FDSH� HQ� YHORXUV�� (Q�

F{WR\DQW� OHV� DUWLVWHV� HW� OHV� PRQGDLQV� LO�
SDUODLW� G¶XQ� WRQ� © YLHLOOH� )UDQFH ª� TXL�
UDSSHODLW� OD� FRXUWRLVLH� HW� OH� FKDUPH� G¶XQ�

WHPSV� UpYROX–� PDLV� TXL�� WRXWHIRLV��
V¶DFFRUGDLW� DYHF� VRQ� FDUDFWqUH� HW� VRQ� JpQLH��
3DULV��QpDQPRLQV��QH�SRXYDLW�SDV�OH�UHWHQLU��
,O�YLVLWDLW�OHV�FDSLWDOHV�HW�FHQWUHV�FXOWXUHOV�GH�
WRXWH�O¶(XURSH��GH�O¶eJ\SWH�HW�GH�OD�7XUTXLH��
PDLV�VD�SDWULH�O¶DSSHODLW�WRXMRXUV�DX�UHWRXU� 
4XL�HVW�FHW�KRPPH " 
 
Ǫ�ȌȖȎȌȤ�ǷȈȘȐȎ�ȘȈșȞȊȍȚȈȍȚ� 
ǺȖȟȕȖ�șȍȘȈȧ�ȘȖȏȈ« 
ȀȍȓȍșȚȐȚ��ȖȗȤȧȕȧȍȚ 
ǪȓȈȎȕȖȑ�ȓȈșȒȖȑ�ȕȈȘȒȖȏȈ� 
 
ǰ�ȕȈ�ȋȘțȌȣ�șȖȒȘȖȊȐȡ� 
ǸȈȏȓȐȚȣȝ�ȗȖ�ȒȈȔȕȧȔ� 
ǹȔȖȚȘȧȚ�ȔȖȘȌȣ�ȟțȌȖȊȐȡ 
ǹ�ȊȣșȖȚȣ�1RWUH-'DPH« 

 
(1)$1&(� (7�
-(81(66( 
 
&H� VRQW� GHV� OLJQHV�
GX� SRqWH�
0D[LPLOLDQ�
$OH[DQGURYLWFK�
9RORFKLQH�� TXL� D�
SDVVp� OD�SOXSDUW�GH�
VD�YLH�GDQV� OH�SHWLW�
FRLQ� GH� .RNWHEHO��
HQ� &ULPpH�� 2Q� D�
GLW�TX¶LO�DYDLW�HX�GH�
OD� FKDQFH� ––� HQ�
PRXUDQW� GH�
SQHXPRQLH� HQ�
�����––� SDUFH� TXH�
V¶LO�DYDLW�FRQWLQXp�j�
YLYUH�� 6WDOLQH�
O¶DXUDLW� WXp� GDQV�
OHV� PDVVDFUHV� GHV�
DQQpHV� ����-������0DLVRQ�GH�0D[LPLOLDQ�9RORFKLQH�j�.RNWHEHO 
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1RXV�DOORQV�FRPSUHQGUH�SRXUTXRL� 
,O�HVW�Qp�HQ������j�.LHY��VRXV�O¶HPSLUH�5XVVH���
6RQ� SqUH� $OH[DQGUH� .LULHQNR-9RORFKLQH�
pWDLW�OpJLVWH�JRXYHUQHPHQWDO ��VD�PqUH�(OHQD�
2WWREDOGRYQD� *ODVHU� GHVFHQGDLW� G¶XQH�
IDPLOOH�DOOHPDQGH�GHYHQXH�UXVVH��>�@ 
/H� JDUoRQ� SDVVD� XQH� JUDQGH� SDUWLH� GH� VRQ�
HQIDQFH� j� 6pEDVWRSRO� �&ULPpH�� HW� j�
7DJDQURJ� �DX�ERUG�GH� OD�0HU�G¶$]RY���DLQVL�
TX¶j� 0RVFRX� HW� j� .LHY�� $SUqV� OD� PRUW� GX�
SqUH� HQ� ����� (OHQD�� IHPPH� LQWHOOLJHQWH� HW�
SURWHFWULFH�� VH� FRQVDFUD� HQWLqUHPHQW� j�
O
pGXFDWLRQ� GH� VRQ� ILOV�� 0qUH� HW� ILOV� VH�
GpSODFqUHQW� j 0RVFRX�� R� 0D[� IXW� LQVFULW�
VXFFHVVLYHPHQW�j�GHX[�pFROHV VDQV�EHDXFRXS�
HQ�SURILWHU� 
,O� DLPDLW� GpMj� OH� PRQGH� GHV� OLYUHV� HW� LO�
DFTXpUDLW� IDFLOHPHQW� GHV� FRQQDLVVDQFHV�
GLYHUVHV �� LO� VH� VHQWDLW� pWRXIIp� SDU� OHV�
LQFLYLOLWpV�GH� VHV� FRPSDJQRQV�HW� OH�PDQTXH�
G¶LQWHOOLJHQFH� GHV� LQVWLWXWHXUV�� 2Q� SHXW�
FURLUH�TXH�O¶pGXFDWLRQ�JpQpUDOH�GRQW�LO�DYDLW�
EpQpILFLp�DYHF�VD�PqUH�V
�DFFRUGDLW�PDO�DYHF�
OD�YLH�VFRODLUH�UXGH�HW�PRXYHPHQWpH� 
¬�SDUWLU�GHV�DQQpHV����� 0D[�FRPPHQoD�j�
pFULUH� GHV� YHUV� HW� j� HIIHFWXHU� GHV�
WUDGXFWLRQV �� LO� DLPDLW� DOOHU� DX� WKpkWUH� HW� \�
MRXDLW� OXL-PrPH�� &RPPH� EHDXFRXS� GH�
MHXQHV� KRPPHV� GH� FH� WHPSV-Oj� LO� HVSpUDLW�
GHYHQLU�SRqWH� 
6HORQ� GHV� ELRJUDSKHV� GH 0D[� 9RORFKLQH��

(OHQD�2WWREDOGRYQD�HW� VRQ� ILOV� UHWURXYqUHQW�
OD� &ULPpH� HQ� ������ &HSHQGDQW�� 0D[� OXL-
PrPH� GpFODUDLW� � TXH� OH� GHVWLQ� O¶HXW�
DSSRUWp �© GH�PDQLqUH�LPSUpYXHª�j�.RNWHEHO�
HQ�������/D�SUHPLqUH�PDLVRQ� IXW�FRQVWUXLWH�
VXU�OH�ULYDJH�GH�OD PHU�1RLUH�j�.RNWHEHO�>�@�
VXU�OD�F{WH�VXG-HVW�GH�OD�&ULPpH� 
¬� FHWWH� pSRTXH� � OH� ULYDJH� pWDLW� GpVHUW�� /HV�
KDELWDQWV��SHX�QRPEUHX[��pWDLHQW�SOXW{W�GHV�
%XOJDUHV�HW�*UHFV�� ,FL�� FRPPH�j�0RVFRX�� OH�
MHXQH� 9RORFKLQH� SHLQDLW� j� V
KDELWXHU� j�
O¶pFROH��&
pWDLW�XQ�JUDQG�JDUoRQ��ORXUG�HW�SHX�
FRPPRGH�� OD� WrWH�SOHLQH�GH�UrYHV�HW�G
LGpHV��
6RQ� KHXUH� Q¶pWDLW� SDV� YHQXH�� &
HVW� j� FH�
PRPHQW� SUpFLV� TX¶LO� ILW� OD� FRQQDLVVDQFH�
G¶XQH� MHXQH� LQVWLWXWULFH�� $OH[DQGUD�
0LNKDwORYQD� 3HWURYD�� TXL� HQVHLJQDLW� GDQV�
XQH�DXWUH�pFROH ��HOOH�OH�SULW�VRXV�VRQ�DLOH�HW�
UHVWHUDLW�VRQ�DPLH�HW�JXLGH�SRXU�WRXMRXUV� 
(Q� ���� 0D[� FRPSOpWD� VHV� pWXGHV� HW� VH�
GpSODoD�j 0RVFRX�SRXU�LQWpJUHU�OD�IDFXOWp�GH�
GURLW�� ,O� GHYDLW� GHYHQLU� QRWDLUH� FRPPH�
O¶DYDLW�pWp�VRQ�SqUH��5LHQ�G¶pWRQQDQW��Oj�DXVVL�
LO� pWDLW� IRUWHPHQW� GpoX� SDU� OD� PDXYDLVH�
FRQGXLWH� HW� OH�PDQTXH�G¶LQWpUrW� LQWHOOHFWXHO�
GH�VHV�FRQIUqUHV� 
¬� FHWWH� pSRTXH� LO� DYDLW� FRPPHQFp� j� pFULUH�
GHV� SRqPHV� HW� GHV� FULWLTXHV� SRXU� OD� UHYXH�
5XVVNDwD� 0\VO� >�@� HW� G¶DXWUHV� UHYXHV� TXL�
WUDLWDLHQW�GH�OD�FXOWXUH�HW�OD�OLWWpUDWXUH�UXVVH� 
0D[� DORUV� FRPPHQoD� j� ILJXUHU� GDQV� OD� YLH�
FXOWXUHOOH� GH 0RVFRX�� (Q� PrPH� WHPSV� LO�
GpFRXYUH�3DULV��(Q������LO�pFULW�j�XQ�DPL��©�
3DULV�P¶D�FRQTXLV��DQpDQWL ��M¶HQ�VXLV�WRPEp�
pSULV� ª� � FHWWH�PrPH� DQQpH� � LO� IXW� H[FOX� GH�
O¶XQLYHUVLWp� j� FDXVH� GH� VD� SDUWLFLSDWLRQ� DX[�
PDQLIHVWDWLRQV� pWXGLDQWHV �� LO� VH� GpSODoD� j�
O¶HVW�GH�OD�5XVVLH��RX�ELHQ�LO�\�IXW� �UHQYR\p���
R�� LO� WUDYDLOOD� j� OD� FRQVWUXFWLRQ� GH� OD� OLJQH�
IHUURYLDLUH� 7DFKNHQW-2UHQERXUJ�� 6D�
GpFRXYHUWH� GHV� WHUULWRLUHV� GH� O¶HVW� GH� OD�
5XVVLH� HXW� XQ� HIIHW� SURIRQG� VXU� OH� MHXQH�
KRPPH� ,O� SRVVpGDLW� PDLQWHQDQW� XQ�
© FRQWUHSRLGV ª�j�OD�FXOWXUH�RFFLGHQWDOH� 
(Q� GpFHPEUH� ������ VRXV� LQWHUGLFWLRQ� GH�
UHQWUHU� j� O¶XQLYHUVLWp�� LO� GpFLGD� GH� SDVVHU�
TXHOTXH� WHPSV� j� 3DULV�� ,O� DYDLW� GHV� UDLVRQV�
ELHQ�SDUWLFXOLqUHV�SRXU�FH�GpSODFHPHQW ��RQ�
SHXW� GLUH� TX¶LO� DYDLW� XQ� © SODQ� GH�
FDPSDJQH ª �� FRPPH� LO� pFULYLW� j�$OH[DQGUD�
0LNKDwORYQD��OD�FRQILGHQWH�GH�VD�MHXQHVVH��LO�
FKHUFKDLW� j� 3DULV� ©QRQ SDV� FHWWH� IDFXOWp-FL�
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RX� FHV� FRQIpUHQFLHUV-Oj��PDLV �� MH� FKHUFKH�j�
VDLVLU�OD�FXOWXUH�HXURSpHQQH�GDQV�VHV�UDFLQHV�
HW� SXLV�� D\DQW� MHWp� GH� F{Wp� WRXW� FH� TXL� HVW�
H[FOXVLYHPHQW�GH�O¶(XURSH��MH�YHX[�UHVWHU�HQ�
SUHPLHU�OLHX�XQ�rWUH�KXPDLQ�TXL�DSSUHQG�OD�
VDJHVVH�GHV�DXWUHV�FLYLOLVDWLRQV��SDU�H[HPSOH�
O¶,QGH� HW� OD� &KLQH�� 8QH� IRLV� FHWWH� WkFKH�
HIIHFWXpH� LO� PH� IDXGUD� OHV� TXDUDQWH� MRXUV�
GDQV� OH� GpVHUW� DYDQW� GH� UHQWUHU� HQ� 5XVVLH�
ILQDOHPHQW�HW�SRXU�WRXW�MDPDLV� ª 
 
3$5,6 � 0$5,$*( 
 
'RQF�� GDQV� OHV� DQQpHV� ����� j� ����� �j� SDUW�
GHV� VpMRXUV� IUpTXHQWV�j�0RVFRX�� LO�KDELWH� j�
3DULV�� SDU� H[HPSOH� UXH�(GJDU�4XLQHW��3DULV�
;,9��� HW� pFRXWH� GHV� FRQIpUHQFHV� j� OD�
6RUERQQH��DX�/RXYUH�HW�j�G¶DXWUHV� LQVWLWXWV��
2Q� SHXW� OH� UHQFRQWUHU� j� O¶$FDGpPLH�
&RODURVVL �� UXH� GH� OD� *UDQGH-&KDXPLqUH��
3DULV�9,��,O�SUHQG�GHV�FRXUV�GH�SHLQWXUH�FKH]�
eOLVDEHWK� .URXJOLNRYD�� SHLQWUH� FRQQXH� j�
FHWWH�pSRTXH��/XL-PrPH�HVW�GHYHQX�SHLQWUH�
DFFRPSOL �� LO�D�EHDXFRXS�DSSULV�j�SDUWLU�GHV�

-DSRQDLV� +RNXVDL� HW� 8WDPDUR�� 6HV� VpYqUHV�
SD\VDJHV� HW� PDULQHV� pYRTXHQW� OHV� WHUUHV��
PRQWDJQHV�HW�F{WHV�GH�VD�&ULPpH�ELHQ-DLPpH�
DYHF� VD� SUpKLVWRLUH� YROFDQLTXH—ODTXHOOH�
V\PEROLVH� SRXU� 9RORFKLQH� OHV� FRQIOLWV�
LQWpULHXUV�GH�OD�UDFH�KXPDLQH� 
(Q ����� LO� VH�
PDULDLW� j� 0RVFRX�
DYHF� O¶DUWLVWH� HW�
SRqWH� 0DUJDULWD�
9DVVLOwHYQD�
6DEDFKQLNRYD��
(OOH� FRUUHVSRQGDLW�
j� VRQ� QLYHDX�
LQWHOOHFWXHO��
O¶LQVSLUDLW� FRPPH�
DUWLVWH� HW�
VHPEODEOH�� SDUWDJHDLW� PrPH� DYHF� OXL� GHV�
P\VWqUHV G¶,VLV� HW� G¶2VLULV� HW� GH�
O¶DQWKURSRVRSKLH�� PDLV� LOV� QH� SRVVpGDLHQW�
SDV�OHV�TXDOLWpV�UHTXLVHV�j�XQ�FRXSOH�GDQV�OD�
YLH�FRQMXJDOH�HW�GRPHVWLTXH��/H�PDULDJH�IXW�
GLVVRXV�DX�ERXW�G¶XQ�DQ� 
/D�6DEDFKQLNRYD�WROpUDLW�PDO� OD�PDQLqUH�GH�
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YLYUH�SHX�FRQYHQWLRQQHOOH��ERKpPLHQQH�TX¶LO�
PHQDLW� j� .RNWHEHO�� $� 3DULV� 0D[� V
KDELOODLW��
HQ� MHXQH� KRPPH� GX�PRQGH��PDLV� XQH� IRLV�
pWDEOL� GDQV� VD� PDLVRQ� F{Wp� PHU� 1RLUH� LO�
SRUWDLW�GH�SUpIpUHQFH�ULHQ�TX
XQH�FKHPLVH�HW��
GHV� VDQGDOHV� �RX� ELHQ� DOODLW� OHV� SLHGV� QXV���
DYHF� XQ� EDQGHDX� G¶DUPRLVH� �SRO\Q�� VXU� OD�
WrWH�� $X� OLHX� GH� O¶DPHXEOHPHQW�
FRQYHQWLRQQHO� G¶XQ� IR\HU� ERXUJHRLV�� GL[�
PLOOH� OLYUHV� VH� UDQJHDLHQW� OH� ORQJ�GHV�PXUV��
2Q� VH� WURXYDLW� HQWRXUp�� QRQ� GHV� XWLOLWpV�
GRPHVWLTXHV� HW� GH� FRQIRUW�� PDLV� GHV�
DQWLTXLWpV� JpRORJLTXHV� HW� DUFKpRORJLTXHV—
VRXV� OHV� \HX[� SpQpWUDQWV� GH� O¶LPPHQVH� WrWH�
VFXOSWpH� GH� 7L\H�� UHLQH� G¶(J\SWH>�@�� GRQW�
0D[�DYDLW�DSSRUWpH�GH�%HUOLQ�XQH�FRSLH � 
 
(QWUH]� FKHU� SqOHULQ�� VHFRXH]� GHSXLV�
PRQ�VHXLO 
OD� SRXVVLqUH� PRQGDLQH�� OD� SHQVpH�
SRXUULH � 
'qV�O¶DXEH�GX�WHPSV�OH�YLVDJH�VpYqUH 
HW�VHUHLQ�GH�OD�UHLQH�7L\H�YRXV�VDOXH� 
0RQ� DEUL� HVW� ELHQ� SDXYUH�� O¶pSRTXH�
LQFLYLOH� 
PDLV� YRLFL� TXH� QRXV� HQWRXUHQW� GHV�
pWDJqUHV�GH�OLYUHV � 
,FL� VH� UpXQLVVHQW� KLVWRULHQV�� SRqWHV� HW�
WKpRORJLHQV 
HW� GpEDWWHQW�� OD� QXLW�� OHV� YpULWpV�
SURIRQGHV« 
 
ǪȖȑȌȐ�� ȔȖȑ� ȋȖșȚȤ�� șȚȘȧȝȕȐ�
ȎȐȚȍȓȤșȒȐȑ�ȗȘȈȝ 
ǰ�ȗȓȍșȍȕȤ�ȌțȔ�ț�ȔȖȍȋȖ�ȗȖȘȖȋȈ« 
ǹȖ�ȌȕȈ�ȊȍȒȖȊ�Țȍȉȧ�ȗȘȐȊȍȚȐȚ�șȚȘȖȋȖ 
ǶȋȘȖȔȕȣȑ�ȓȐȒ�ȞȈȘȐȞȣ�ǺȈȐȈȝ� 
ǴȖȑ� ȒȘȖȊ� –� țȉȖȋ�� ǰ� ȊȘȍȔȍȕȈ� –�
șțȘȖȊȣ� 
ǵȖ�ȗȖȓȒȐ�ȒȕȐȋ�ȊȖȏȕȖșȧȚșȧ�șȚȍȕȖȑ� 
ǺțȚ�ȗȖ�ȕȖȟȈȔ�ȉȍșȍȌțȦȚ�șȖ�ȔȕȖȑ 
ǰșȚȖȘȐȒȐ��ȗȖȥȚȣ��ȉȖȋȖșȓȖȊȣ� 

 
/HV�LQYLWpV�GH 0D[�YHQDLHQW�SDUOHU��GLVFXWHU��
VH� GpWHQGUH� VXU� OD� SODJH�� /HV� XQV� pWDLHQW�
VpULHX[��pUXGLWV��OHV�DXWUHV�FXULHX[�RX�HVSULWV�
VROLWDLUHV ��G¶DXWUHV�EDYDUGDLHQW�HW�ODQoDLHQW�
GHV� UHJDUGV� LQGLVFUHWV�� &HUWDLQV� VH�
SODLJQDLHQW� GH� O¶KRVSLWDOLWp� GpFHYDQWH�� 8QH�
IHPPH PXUPXUD�j�VD�FRSLQH�j�SURSRV�GH OD�
6DEDFKQLNRYD� HW 0D[ �� © 3RXUTXRL� FHWWH�
WVDUHYQD� �SULQFHVVH�� V¶HVW-HOOH� PDULpH� DYHF�

FH�JDUGLHQ " ª �0DUJDULWD�pWDLW�GpMj�pSULV�GH�
9\DWFKHVODY� ,YDQRY�� SUHPLHU� FULWLTXH� HW�
OLWWpUDWHXU� GH 0RVFRX��� (W� OD� SRqWH�
SHUVSLFDFH� 0DULQD� 7VYHWDwHYD� � �XQH� GHV�
LQYLWpV� VDQV� QRPEUH� j� © /D� 0DLVRQ� GX�
3RqWH ª��TXDOLILD 0D[� �GH �� © PL-E°XI��PL-
GLHX ª��0D[�DYDLW�HQ�HIIHW�XQ�SURILO�JURV��GHV�
pSDXOHV�ODUJHV�HW�SXLVVDQWHV��OH�YLVDJH�MRXIIOX�
HW� XQH� SUpVHQFH� GRPLQDQWH�� 3DU� FRQWUH��
O¶H[WpULHXU� GH� FH� JpDQW� PDVTXDLW� OH� F°XU�
JpQpUHX[� HW� VHQVLEOH� G¶XQ� JUDQG�SHQVHXU� HW�
SKLODQWKURSH�� 0DUJDULWD� SDUWLH�� 0D[�
VRXIIUDLW�� ,OV� V¶pFULYDLHQW�� PDLV 0D[� pWDLW�
WHOOHPHQW� EOHVVp�� ,O� FKHUFKD� OH� UpFRQIRUW�
GDQV� VRQ� SD\VDJH� &ULPpHQ�� VD� QDWXUH�� VHV�
F{WHV�� VHV� PRQWDJQHV�� GDQV� VRQ� KLVWRLUH� HW�
SUpKLVWRLUH�� &XULHXVHPHQW�� 0DUJDULWD� VH�
WUDQVIRUPDLW�HQ�OD�UHLQH�7L\H�HW�GHYHQDLW�XQH�
SUpVHQFH� WXWpODLUH�P\VWLTXH� j� O¶DUULqUH-SODQ�
GH� OD� YLH� GH� 0D[�� �0DUJDULWD�
6DEDFKQLNRYD PRXU�W�� DUWLVWH� HW� SRqWH�
UHVSHFWpH��j�O¶kJH�GH����DQV���2Q�VDLW TXH��OD�
SHUWH� GH� O¶DPRXU� HVW� ELHQ� DPqUH�� HW� OHV�
© UrYHV ª� QH� SHXYHQW� GHYHQLU� © UpDOLWp ª��
4XDQG 0D[� pFULW� LFL� ©OHV� XQV ª�� F¶HVW�
DVVXUpPHQW�j�OXL-PrPH�DXTXHO�LO�SHQVH � 
 
/HV�XQV�SHXYHQW�UrYHU��LOV�VH�UDSSHOOHQW�
WRXWHIRLV 
FHX[-Oj� TX¶LOV� RQW� FRQQXV�� 0DLV� GH� OD�
MRLH 
GHV�HQWHQWHV�–�OH�GHVWLQ�OHV�HQ�SULYH� 
1H�ODLVVDQW�TXH�OHV�VRPEUHV�H[WDVHV�GHV�
DGLHX[ � 
 
ǲȚȖ�ȊȐȌȐȚ�șȕȣ�Ȑ�ȗȖȔȕȐȚ�ȐȔȍȕȈ��- 
ǺȖȔț� Ȋ� ȓȦȉȊȐ� ȕȍ� ȘȈȌȖșȚȤ� ȊșȚȘȍȟ�
ȌȈȕȈ� 
Ǩ�ȚȨȔȕȣȍ�ȊȖșȚȖȘȋȐ�ȘȈșșȚȈȊȈȕȐȧ� 

 
 
¬�'251$&+��68,66( 
 
3HX� DYDQW� OH� FRPPHQFHPHQW� GH� OD� JXHUUH�
HQ �����0D[� DYDLW� SDVVp� TXHOTXHV�PRLV� DX�
*RHWKHDQXP�j�'RUQDFK��SUqV�GH�%kOH��HQ�
6XLVVH�� ,O� SDUWLFLSDLW� j� OD� FRQVWUXFWLRQ�GH� OD�
© FDWKpGUDOH ª�FRQVDFUpH�j�O¶DQWKURSRVRSKLH�
GH�5XGROI�6WHLQHU��3OXV�WDUG�LO�PHQWLRQQDLW ��
© &H� WUDYDLO� QRXV� LPSUHVVLRQQDLW� � SDU� VRQ�
HVSULW� pOHYp �� LO� GHPDQGDLW� XQH� IRUWH�
FROODERUDWLRQ� HQWUH� GHV� JHQV� TXL�
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UHSUpVHQWDLHQW� OHV� QDWLRQV� DFWXHOOHPHQW� HQ�
JXHUUH��&¶pWDLW�XQH�pFROH�j�OD�IRLV�GLIILFLOH�HW�
VWLPXODQWH� R�� RQ� GpEDWWDLW� G¶XQH� PDQLqUH�
KXPDLQH� HW� VXSUD-SROLWLTXH� OHV� TXHVWLRQV�
GXUHV�j�SURSRV�GH�OD�JXHUUH� ª 
&HW�LQVWLWXW�V
pWDLW�GRQQp�OH�QRP�GH�-RKDQQ�
:ROIJDQJ�YRQ�*RHWKH�� OH� SRqWH� DOOHPDQG� OH�
SOXV� FpOpEUp�� ,O� HVW� IUDSSDQW� TXH� *RHWKH� HW�
9RORFKLQH� �FHOXL-FL� XQ� VLqFOH� SOXV� WDUG��
WpPRLJQHQW� GDQV� OHXUV� pFULWV�G
XQH� FHUWDLQH�
VLPLOLWXGH� GH� � WUDLWV� GH� FDUDFWqUH�  �� HQ�
SUHPLHU�OLHX�LO�\�D�OD�UHOLJLRQ�© GH�OD�QDWXUH ª�
RX� © GH� O¶KRPPH ª�� ,OV� SDUWDJHQW� DXVVL� OH�
GpVLU� IDXVWLHQ� GH� YLYUH� OH� WRXW�� PDLV� FKH]�
9RORFKLQH�FH�GpVLU�Q¶D�ULHQ�GH�GpPRQLDTXH � 
 
7RXW�YRLU��WRXW�FRPSUHQGUH��WRXW�VDYRLU�
HW�WRXW�YLYUH� 
6¶LQWpJUDQW� HQ� PRL� WRXWHV� FRXOHXUV� HW�
IRUPHV� 
5HFKHUFKHU�SDUWRXW�VXU�OD�WHUUH��j�SLHGV�
EU�ODQWV� 
7RXW�DFFHSWHU�–��HW�WRXW�UpLQFDUQHU � 
 
ǪșȨ�ȊȐȌȍȚȤ��ȊșȨ�ȗȖȕȧȚȤ��ǪșȨ�ȏȕȈȚȤ��ȊșȨ�
ȗȍȘȍȎȐȚȤ� 
Ǫșȍ�ȜȖȘȔȣ��Ȋșȍ�ȞȊȍȚȈ�ȊȖȉȘȈȚȤ�Ȋ�șȍȉȧ�
ȋȓȈȏȈȔȐ� 
ǷȘȖȑȚȐ� ȗȖ� Ȋșȍȑ� ȏȍȔȓȍ� ȋȖȘȧȡȐȔȐ�
șȚțȗȕȧȔȐ� 
ǪșȨ�ȊȖșȗȘȐȕȧȚȤ�–�Ȑ�șȕȖȊȈ�ȊȖȗȓȖȚȐȚȤ� 

 
(Q�UHJDUGDQW�OHV�SURSRUWLRQV�GH�©OD�0DLVRQ�
GX�3RqWH ª�j�.RNWHEHO�HW�HQ�SUHQDQW�FRPSWH�
GHV� GpEDWV� DQLPpV� HW� pUXGLWV� TX¶HOOH�
KpEHUJHDLW��RQ�SHXW� � UHWUDFHU� VDQV�GLIILFXOWp�
O¶LQIOXHQFH�GH�OD�© FDWKpGUDOH ª�VWHLQHULHQQH�
GH�'RUQDFK� 

81�&217(�'(�'(8;�&,7e6 
 
,O� SRXUVXLW� VRQ� SODQ� VWUDWpJLTXH� HQ�
LQWpULRULVDQW�OD�FXOWXUH�KXPDLQH�HW��HQ�������
UHQWUH� HQ� &ULPpH� SRXU� VH� GpGLHU� j� VRQ�
SURMHW��TXL�FRQVLVWH�j�WUDQVIRUPHU�VD�PDLVRQ�
LVROpH� HQ� WHPSOH� GH� OD� OLWWpUDWXUH� HW� GHV�
FRQQDLVVDQFHV� SKLORVRSKLTXHV� YRLUH�
pFOHFWLTXHV� 

/XL-PrPH� pWDLW� FH� TX¶RQ� DSSHOOH� XQ�
© KRPPH�GH�OD�5HQDLVVDQFH ª�F
HVW�j�GLUH�TX
�
LO� LQFDUQDLW� OHV� FRQQDLVVDQFHV� GLYHUVHV��
FXOWXUHOOHV� HW� VFLHQWLILTXHV� \� FRPSULV�
O¶DUFKpRORJLH�� OD� JpRORJLH�� O¶KLVWRLUH�� OD�
OLWWpUDWXUH�� O¶DVWURQRPLH�� O¶DUFKLWHFWXUH�� OD�
SHLQWXUH�� 6XU� OH� SODQ� UHOLJLHX[� LO� VHPEOH�
YRXORLU� FRQFLOLHU� OHV� FUR\DQFHV� GHV� JUDQGHV�
UHOLJLRQV� WHUUHVWUHV� DYHF� OHV� SOXV� REVFXUV�
V\VWqPHV� GH� O¶DQWKURSRVRSKLH� HW� OHV� FXOWHV�
P\VWLTXHV�� /¶H[WpULHXU� GH� OD� 0DLVRQ� GX�
3RqWH� UDSSHOOH� XQ� EkWLPHQW� HFFOpVLDVWLTXH��
WDQGLV� TXH� O¶LQWpULHXU� UHVVHPEOH� j� XQH� ORJH�
GH� IUDQF-PDoRQV� �OXL-PrPH� pWDLW� IUDQF-
PDoRQ��� 6D� PDLVRQ� GHYDLW� VH� FRQVWLWXHU�
DLQVL �� XQ� OLHX� GH� VpMRXU� SRXU� pFULYDLQV��
SRqWHV�� DUWLVWHV�� SHQVHXUV�� R�� LOV� SRXUUDLHQW�
pFKDQJHU� GHV� LGpHV� HW� UHQRXYHOHU� OHXUV�
HVSULWV � 
 
/D� SRUWH� RXYHUWH� VRXKDLWH� OD�
ELHQYHQXH �j�WRXW�YLVLWHXU �� 
WRXV� YR\DJHV�� WRXWHV� YRLHV� VH� FURLVHQW�
GHYDQW�PD�GHPHXUH� 
'DQV� VHV� FHOOXOHV� IUDvFKHV�� EODQFKLHV��
RQ�HQWHQG� 
DSSRUWp� SDU� O¶KDOHLQH� GH� OD� EULVH�� OH�
WRQQHUUH�VRXUG�GHV�YDJXHV 
TXL�FDUHVVHQW�OD�SODJH�HQ�SHQWH�GRXFH� 
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HW�QRXV�DSSRUWHQW�OH�SDUIXP 
GX�SRO\Q�HW�OD�YRL[�FULVSpH�GH�OD�FLJDOH� 
 
ǬȊȍȘȤ�ȖȚȗȍȘȚȈ��ǷȍȘȍșȚțȗȐ�ȗȖȘȖȋ� 
ǴȖȑ� ȌȖȔ� ȘȈșȒȘȣȚ� ȕȈȊșȚȘȍȟț� Ȋșȍȝ�
ȌȖȘȖȋ� 
Ǫ� ȗȘȖȝȓȈȌȕȣȝ� ȒȍȓȤȧȝ�� ȉȍȓȍȕȕȣȝ�
ȐȏȊȨșȚȒȖȑ� 
ǪȏȌȣȝȈȍȚ�ȊȨȚȘ��ȎȐȊȨȚ�ȋȓțȝȖȑ�ȘȈșȒȈȚ 
ǪȖȓȤȕȣ�� ȊȏȔȣȊȈȦȡȍȑ� ȕȈ� ȉȍȘȍȋ�
ȗȓȖșȒȐȑ� 
ǷȖȓȣȕȕȣȑ� Ȍțȝ� Ȑ� ȎȨșȚȒȐȑ� ȚȘȍșȒ�
ȞȐȒȈȌ� 

 
92/2&+,1(�(7�/$�)5$1&( 
 
/H� JUDQG� DPRXU� GH 0D[LPLOLDQ� 9RORFKLQH�
DYHF� OH� PRQGH� LQWHOOHFWXHO� HW� OLWWpUDLUH�
IUDQoDLV� GXUHUD� WRXWH� VD� YLH�� 3DU�
H[HPSOH� TXHOTXHV� PRLV� DYDQW� O¶DWWDTXH�
G¶DSRSOH[LH� TXL� OH� GpYDVWH� HQ� ����� LO� VLJQH�
XQ� FRQWUDW� DYHF� OD� PDLVRQ� G¶pGLWLRQ�
6RYLpWLTXH� YLVDQW� OD� WUDGXFWLRQ� GHV� °XYUHV�
GH� )ODXEHUW�� � 0DOKHXUHXVHPHQW� VRQ�
HQWKRXVLDVPH� SRXU� OD� OLWWpUDWXUH� IUDQoDLVH�
VH� UHWRXUQHUD� FRQWUH� OXL� DYHF� O¶DUULYpH� GX�
FRQWU{OH� EROFKHYLTXH� j� OD� VXLWH� GH� OD�
UpYROXWLRQ�GH� ���� ��RQ�GLW�TX¶LO� © Q¶HVW�SDV�
UXVVH ª�� TX¶LO� HVW� © WUHPSp� GH� FXOWXUH�
pWUDQJqUH ª��TX¶LO�© QH�FRQQDvW�SDV�OH�SHXSOH�
UXVVH ª�� $� FDXVH� GH� FHWWH� SHUVSHFWLYH� GH� OD�
QRXYHOOH� DXWRULWp� 6RYLpWLTXH� LO� OXL� HVW�
LPSRVVLEOH� GH� V¶H[SULPHU� DX� SXEOLF� FRPPH�
pFULYDLQ� FUpDWHXU�� (IIHFWLYHPHQW�� LO� HVW�
PXVHOp� 
'DQV� OHV� SUHPLqUHV� DQQpHV� GX� ��qPH� VLqFOH�
0D[�DYDLW�MRXp�VRQ�U{OH�OLWWpUDLUH�VHORQ�O¶D[H�
3DULV-6DLQW� 3pWHUVERXUJ�� � ,O� FRQQDLVVDLW� OD�
SOXSDUW�GHV�JHQV�GH�OHWWUHV�GHV�GHX[�JUDQGHV�
YLOOHV�� %LHQ� TX¶LO� VH� IDWLJXDLW� ELHQW{W� GH�
O¶DWPRVSKqUH� OLWWpUDLUH� LQFHVWXHXVH�� ILQ-GH-
VLqFOH��GH�6DLQW�3pWHUVERXUJ�>�@��LO�QH�SHUGLW�
MDPDLV� VRQ� DPRXU� SRXU� 3DULV� GHSXLV� OHV�
SUHPLHUV�MRXUV�R��LO�© Q¶pWDLW�TX¶XQH�ERXFKH�
RXYHUWH�GHPDQGDQW�G¶rWUH�QRXUULH��WRXW�\HX[�
HW� WRXW� RUHLOOHV� ª� ,O� RVFLOODLW� GRQF� HQWUH� OHV�
GHX[� FLWpV� HW� OHV� GHX[� FXOWXUHV�� ¬� 3DULV� LO�
FRQVDFUD�FHV�OLJQHV � 
 
/HV� DQQpHV� VH� VXFFpGDLHQW�� pFXPHV�
pJDUpHV � 
(Q�PRL�WX�YLYDLV��WRQ�IURQW�V¶DOWpUDLW� 

(W��HPSRUWp�SDU�O¶RQGH�FRQWUDLUH 
-H�SpQpWUDLV�HQFRUH� WHV�PXUV�SRXU�P¶\�
HQIHUPHU� 
 
ǵȍșȓȐșȤ� ȋȖȌȈ�� ȒȈȒ� ȒȓȖȟȤȧ� ȉȍȓȖȑ�
ȗȍȕȣ 
Ǻȣ�ȎȐȓ�ȊȖ�Ȕȕȍ��Ȕȍȕȧȧ�ȖȉȓȐȒ�șȊȖȑ 
ǰ��țȕȖșȐȔȣȑ�ȊșȚȘȍȟȕȖȦ�ȊȖȓȕȖȑ 
ȇ� ȠȨȓ� ȖȗȧȚȤ� Ȋ� ȚȊȖȐ� ȏȈȔȒȕțȚȤșȧ�
șȚȍȕȣ� 

� 
3DU�FRQWUH�� OHV�VL[�PRLV�TX
LO�D�YpFX�HQ�$VLH�
FHQWUDOH�HQ������RQW�SURIRQGpPHQW�PDUTXp�
VD� YLH �� LOV� OXL� RQW� RIIHUW� XQH� WURLVLqPH�
SHUVSHFWLYH� TX¶LO� D� LQFDUQp� GDQV� VD� YLH� j�
.RNWHEHO��&HWWH�WURLVLqPH�SHUVSHFWLYH�IXW� �OH�
VW\OH�GH�YLH��LQpGLW�TX¶LO�PHQDLW�VXU�OHV�F{WHV�
GH� OD PHU� 1RLUH� ––� HOOH� UHSUpVHQWDLW� XQH�
DOWHUQDWLYH��j�6DLQW-3pWHUVERXUJ�HW�j�3DULV��HW�
OXL�RIIUDLW�XQH�UpDOLVDWLRQ�DX-GHOj�GH�FH�TXH�
FHV� YLOOHV� pWDLHQW� VXVFHSWLEOHV� GH� OXL� RIIULU��
3DU� H[HPSOH�� LO� DYDLW� GpFRXYHUW� j� 3DULV� OH�
PRQGH� GHV� VFLHQFHV� RFFXOWHV�� PDLV� F¶pWDLW�
GDQV� VD� UHWUDLWH� FLPPpULHQQH� >�@� TX¶LO�
DUULYDLW�j�SUDWLTXHU�FHV�P\VWqUHV � 
 
0DLV�FHV�QXLWV�UD\RQQDQWHV��GX�KDXW�GX�
0RQW�7DERU� 
1RV� VROHLOV� YRLVLQV� QH� SHXYHQW� SDV� OHV�
IDLUH�SkOLU� 
 
ǵȖ� Țȍȝ� ȕȖȟȍȑ� –� ȘȈȏȊȍȘșȚȣȝ� ȕȈ�
ǼȈȊȖȘȍ� 
ȉȓȍșȒ� ȉȓȐȏȒȐȝ� șȖȓȕȞ� Ȋ� ȌțȠȍ� ȕȍ�
ȗȖȉȍȌȐȚ� 

 
0D[�QH�EXYDLW�SDV�G¶DOFRRO���LO�QH�IXPDLW�SDV�
QRQ� SOXV�� 6D� UHODWLRQ� DX[� IHPPHV� pWDLW�
SDUWLFXOLqUH ��© -H�VXLV�WLUDLOOp�TXDQG�MH�VHQV�
O¶DWWUDFWLRQ�j�XQH�IHPPH��TXDQG�MH�PH�VHQV��
HQ� HVSULW�� SURFKH� G¶HOOH�� -H� QH� SHX[� SDV�
WRXFKHU�XQH�WHOOH�SHUVRQQH ��FHOD�VHUDLW�SRXU�
PRL� XQ� DFWH� GH� VDFULOqJH� ª 0D[� pWDLW� SXU��
FKDVWH� HW� ELHQ� pORLJQp� GX� VFHSWLFLVPH� HW�
F\QLVPH�––�XQ� WUDLW�TXL��DX�GpEXW�GX���qPH�
VLqFOH�� VH� WURXYDLW� PRLQV� UDUH�
TX¶DXMRXUG¶KXL�� ,O� VXLYDLW� GDQV� FHV� FDV� VRQ�
UHVSHFW�SURIRQG�SRXU�O¶rWUH�KXPDLQ� 
(Q� PDWLqUH� GH� SULQFLSHV� LO� pWDLW�
SHUVRQQHOOHPHQW�LQpEUDQODEOH ��SDU�FRQWUH�LO�
SUHQDLW� SODLVLU� DX[� DVVHPEOpHV� GH� VHV� DPLV�
GX� PRQGH� OLWWpUDLUH� HW� DUWLVWLTXH�� TXRLTXH�
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FHUWDLQV� G¶HQWUH� HX[� VH� GLVWLQJXDLHQW� SDU�
OHXUV� PDXYDLVHV� P°XUV� HW� VH� YDQWDLHQW�
PrPH� GH� OHXU� SURPLVFXLWp�� 7RXW� FHOD� OXL�
VHPEODLW�XQ�© HIIHW�GH�PRGH ª�GDQG\VWH�j�OD�
2VFDU� :LOGH � 0D[� QH� VH� ODLVVDLW� SDV�
FRQWDPLQHU�� 8QH� DPLH� SDULVLHQQH� �0PH�
$�9�+ROVWHLQ�� LQVLVWDLW� DYHF� XUJHQFH� TX¶LO�
G�W� VH� GpEDUUDVVHU� GH� FHV� LQIOXHQFHV�
SHUQLFLHXVHV �� © -H� YRXGUDLV� YRXV� SUHQGUH�
SDU� OD� PDLQ� HW� YRXV� DUUDFKHU� GH� FHV� JHQV�
JURVVLHUV�� GH� FHV� YDXULHQV�� HW� GH� WRXWH� FHWWH�
VDOHWp� QDXVpHXVH« 0D[�� YRXV� QH� SRXYH]�
SOXV� WUDLWHU� DYHF� FH� PRQGH� TXL� VH� YHXW�
OLWWpUDLUH�� DYHF� FHV� rWUHV� KXPDLQV�
FRUURPSXV� ª�9UDLPHQW�� LO� WURXYDLW� DJDoDQW�
FH� JHQUH� GH� FRQGXLWH� PDLV� LO� OH� WROpUDLW�
TXHOTXH�WHPSV�SDU�DPLWLp� 
/D�QDWXUH�© LQWRXFKDEOH ª�GH 0D[�9RORFKLQH�
QRXV� GRQQH� SHXW-rWUH� OD� GLPHQVLRQ� GH� VHV�
UHFKHUFKHV� GH� JUDQGH� HQYHUJXUH� �OD�
OLWWpUDWXUH�� OD� SKLORVRSKLH�� OD� JpRORJLH�� OD�
UHOLJLRQ�� HW� FHWHUD��� 7DQGLV� TX¶LO� V¶HPSDUDLW�
GH�FHV�FRQQDLVVDQFHV�LQWHOOHFWXHOOHV��HOOHV�OXL�
UHVWDLHQW�GX�FRXS�j�SHX�SUqV�© H[WpULHXUHV ª��
�eYLGHPPHQW�� LO� pWDLW� SHLQWUH�� F¶HVW� j� GLUH��

FHOXL�TXL�UHJDUGH«��$�FHWWH�pSRTXH�OH�PRQGH�
UHSUpVHQWDLW� SRXU� OXL� XQH� JUDQGH�
HQF\FORSpGLH�VXU� OH�ERXW�GX�GRLJW��0DLV� � OXL�
UpHOOHPHQW�� TXL� pWDLW-LO�� FH 0D[LPLOLDQ�
9RORFKLQH " 
,O� QH� V¶LGHQWLILDLW� SDU� H[HPSOH� DYHF� DXFXQH�
GHV� UHOLJLRQV� RX� SKLORVRSKLHV� GRQW� LO�
SRVVpGDLW� VL�JUDQGH� VFLHQFH��(VW-FH�TXH�FHOD�
YHXW� GLUH� TX¶LO� VH� FUR\DLW� DX-GHOj� GH� WRXWH�
UHOLJLRQ� RX� WRXWH� SKLORVRSKLH "� �2X� ELHQ�
FUR\DLW-LO� TX¶HOOHV� pWDLHQW� pJDOHPHQW�
IDXVVHV "� 
&RPPH� GLW� OH� SRqWH� 9DOpULH� %ULRXVRY >�@��
0D[�pWDLW�© SRqWH�GH�OD�WrWH ª��XQ�KRPPH�GH�
OHWWUHV� HW� GH� OLYUHV �� © FH� TXL� QRXV� IUDSSH�
GDQV�VHV�YHUV�HVW�PRLQV�O¶pWDW�G¶XQH�kPH�TXH�
OD� FRQVWUXFWLRQ�DUWLVWLTXH� ª�(Q�YpULWp� LO� IXW�
SRqWH� GLGDFWLTXH�� PDLV� WRXW� GH� PrPH� XQ�
SRqWH��,O�DWWLUDLW�VHV� OHFWHXUV�SDU� OD� MXVWHVVH��
OD� SHUWLQHQFH� GH� VHV� pFULWV�� O
H[SUHVVLRQ�
G¶XQH� KXPDQLWp� FRXUDJHXVH��
6HUJXHw 0DNRYVN\�� pGLWHXU� GH� OD� UHYXH�
$SROORQ>�@�� GLW �� © 3DUPL� FHX[� TXL�
FRQWULEXDLHQW� j� $SROORQ� LO� UHVWDLW� XQH�
SHUVRQQH�H[FHQWULTXH��j�FDXVH�GH�VD�PDQLqUH�
GH�SHQVHU��VD�FRQVFLHQFH�GH�VRL�HW�VRQ�LQWpUrW��
SRXU� OHV� VSpFXODWLRQV� DUWLVWLTXHV�
XQLYHUVDOLVWHV� ª� 1RXV� DYRQV� YX� TXH� 0D[�
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Q¶DUULYDLW� SDV� j� V¶LQWpJUHU� j� O¶pFROH�� QL� j�
O¶XQLYHUVLWp��QL�j�OD�VRFLpWp�OLWWpUDLUH�GH�3DULV��
GH 0RVFRX� HW� GH� 6DLQW-3pWHUVERXUJ�� &¶pWDLW�
HQWUH� OHV�DQQpHV������HW������� ORUVTXH 0D[�
SRXYDLW�HQILQ�PHWWUH�HQ�VFqQH�VRQ�PRQGH�j�
OXL��HW�TX¶LO�V¶\�DFFRUGDLW� 
 
0$5,$�67(3$1291$ ��/(�32892,5�
629,e7,48( 
 
&HSHQGDQW� O¶pWDW� 6RYLpWLTXH� FRPPHQoDLW� j�
MHWHU� VRQ� UHJDUG� YHUV� 9RORFKLQH�� 'pMj� HQ�
����� LO� DYDLW� GpFULW� OH� VRFLDOLVPH� HQ� GHV�
WHUPHV� DVVH]� QpJDWLIV� © 3RXU� JRXYHUQHU��
GDQV� OHV� FLUFRQVWDQFHV� DFWXHOOHV�� OH�
VRFLDOLVPH� Q¶HQYLVDJH� SDV� OHV� PHVXUHV�
SUDWLTXHV�QpFHVVDLUHV ��HW�HQ�FH�TXL�FRQFHUQH�
O¶DYHQLU� GH� QRWUH� VRFLpWp�� VHV� QRWLRQV� VRQW�
WRXW�j� IDLW� IDLEOHV� ª�6HORQ� O¶DYLV�GX�SRqWH� OD�
UpYROXWLRQ�GRQW� OD�5XVVLH� DYDLW� EHVRLQ� pWDLW�
SOXW{W�UHOLJLHXVH�TXH�VRFLDOH ��PDLV�SRXU�FHV�

FULWLTXHV� O¶KHXUH� pWDLW� GpMj� WURS� WDUG�� � (Q�
SOXV�� HQ� ����� VRQ� HQWRXUDJH� FRPPHQoD� j�
V
LQTXLpWHU��SRXU�VD��VDQWp���/¶DQQpH�VXLYDQWH�
OD� &ULPpH� IXW� IUDSSpH� SDU� IDPLQH�� © /HV�
FLPHWLqUHV� GpERUGHQW� ª� pFULW-LO�� © OHV�
FDGDYUHV�V¶DPRQFqOHQW� ª 
&H�IXW�j�FH�PRPHQW-Oj�TXH 0D[�UHQFRQWUD�VD�
GHX[LqPH� pSRXVH�� 0DULD� 6WHSDQRYQD�
=DERORWVNDwD��2Q�QH�SHXW�SDV�V¶LPDJLQHU�XQH�
GLIIpUHQFH� SOXV� JUDQGH� HQWUH� HOOH� HW� VD�
SUHPLqUH� IHPPH �� HOOH� Q¶pWDLW� QL� EHOOH� QL�
LQWHOOHFWXHOOH�� ,QILUPLqUH� GH� SURIHVVLRQ�� HOOH�
VDYDLW� FRPPHQW� DJLU� GDQV� XQH� VLWXDWLRQ� GH�
GpWUHVVH ��TXL��SOXV�HVW��HOOH�pWDLW�GRXpH�G¶XQH�
FRPSDVVLRQ� YpULWDEOH� SRXU� OHV� JHQV� TXL�
VRXIIUDLHQW �� � F
HVW� VXUWRXW� FHWWH� TXDOLWp� TXL�
DWWLUD 0D[� YHUV� HOOH�� 4XDQG� (OHQD�
2WWREDOGRYQD�PRXU�W�HQ�MDQYLHU������j�O¶kJH�
GH� ��� DQV�� 0D[� GpFRXYULW� –� j� VRQ� JUDQG�
ERQKHXU�–�© TX¶LO�Q¶pWDLW�SOXV�VHXO ª�SXLVTXH�
0DULD� 6WHSDQRYQD� �DSSHOpH� © 0DURXVLD ª��

pWDLW� Oj� SRXU� O¶DLGHU �� HOOH�
VRLJQDLW� VD� PqUH� TXL� VH�
PRXUDLW� HW� SOHXUDLW� j� F{Wp� GH�
0D[� VXU� VD� � WRPEH�� /H�
OHQGHPDLQ� GHV� REVqTXHV� HOOH�
VH� FKDUJHD� UDSLGHPHQW� GH� OD�
JHVWLRQ� GH� OD 0DLVRQ� GX�
3RqWH��KDELOOpH��FRPPH�O¶DYDLW�
pWp�(OHQD�2WWREDOGRYQD��G
XQ�
SDQWDORQ� HW� G
XQH� EORXVH�
EURGpH�� (OOH� VRLJQDLW�
YRORQWLHUV� OHV� SD\VDQV�
PDODGHV�VDQV�OHV�IDLUH�SD\HU� 
'X� F{Wp� OLWWpUDLUH 0D[� �TXL��
DSUqV� O¶H[SURSULDWLRQ� SDU�
O¶DXWRULWp� VRYLpWLTXH�� QH�
SRVVpGDLW� SOXV� ULHQ�� DUULYD� j�
JDJQHU� TXHOTXH� FKRVH ��
OD 0DLVRQ� GX� 3RqWH� IXW�
UHFRQQXH� FRPPH� PDLVRQ� GH�
UHWUDLWH� HW� G¶pWXGHV� j� O¶XVDJH�
G¶pFULYDLQV�� /H� ��� PDUV� �����
$QDWRO\� /RXQDWFKDUVN\��
FRPPLVVDLUH� SRSXODLUH�
VRYLpWLTXH� G¶pGXFDWLRQ�� VLJQD�
O¶DXWRULVDWLRQ� SRXU� TXH�
.RNWHEHO� GHYLHQQH� XQH�
PDLVRQ�GH�UHWUDLWH�HW�G
pWXGHV�
SRXU� OHV� pFULYDLQV� VDQV� IUDLV�
GH� OHXU� SDUW�� 4XDQG� O¶8QLRQ�
GHV� eFULYDLQV� GH� 7RXWH-OD�
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5XVVLH� FRPPHQoD� j� HQYLVDJHU� XQH�
© ORFDWLRQ ª�GHV�SODFHV��9RORFKLQH�pFODWD�HQ�
FROqUH �� SHQGDQW� PDLQWHV� DQQpHV� LO� Q¶DYDLW�
MDPDLV� GHPDQGp� G
DUJHQW� j� VHV� LQYLWpV��
O¶HQWUpH� pWDLW� WRXMRXUV� JUDWXLWH�� ,O� DYDLW�
GRQQp�© VD ª�PDLVRQ�DX[�pFULYDLQV�UXVVHV��HW�
QH� YRXODLW� SDV� TX¶HOOH� VRLW� © PRQpWLVpH ª��
�6DQV� GRXWH� LO� Q¶DYDLW� SDV� UpIOpFKL� � j� OD�
TXHVWLRQ� GH� PDLQWHQLU� HW� JpUHU� XQH� WHOOH�
DIIDLUH�G
XWLOLWp�SXEOLTXH�� 
3HQGDQW� OD� JXHUUH� FLYLOH� �����-����
>��@� 0D[LPLOLDQ� 9RORFKLQH� Q¶DYDLW� MDPDLV�
SULV� SDUWL�� 6D� YRFDWLRQ� SHUVRQQHOOH� pWDLW� GH�
SURWpJHU� HW� GH� GRQQHU� FRQVHLO� j� WRXV� FHX[�
TXL� FKHUFKDLHQW� VRQ� DLGH�� TX¶LOV� VRLHQW� GX�
F{Wp�GHV�© URXJHV ª�RX�GHV�© EODQFV ª � 
 
&RPPDQGDQW�URXJH��RIILFLHU�GHV�EODQFV 
eJDOHPHQW�IDQDWLTXHV�OHV�GHX[ 
VRXV�OH�WRLW�GX�SRqWH�RQW�FKHUFKp 
LFL�DEUL��DVLOH��FRQVHLO�G¶DPL� 
 
ǰ�ȒȘȈșȕȣȑ�ȊȖȎȌȤ��Ȑ�ȉȍȓȣȑ�ȖȜȐȞȍȘ�– 
ǼȈȕȈȚȐȒȐ�ȕȍȗȘȐȔȐȘȐȔȣȝ�ȊȍȘ�– 
ǰșȒȈȓȐ�ȏȌȍșȤ�ȗȖȌ�ȒȘȖȊȓȍȦ�ȗȖȥȚȈ 
ǻȉȍȎȐȡȈ��ȏȈȡȐȚȣ�Ȑ�șȖȊȍȚȈ� 

 
4XDQG�OH�SRXYRLU�6RYLpWLTXH�DUULYD�MXVTX¶HQ�
&ULPpH� �VXLWH� j� TXHOTXHV� FKDQJHPHQWV� GH�
JRXYHUQHPHQW� UpJLRQDO��� FHX[� TXL� DYDLHQW�
DIIDLUH�j�FKDVVHU� OHV�© HQQHPLV�GX�SHXSOH ª�
QH� V¶LQWpUHVVDLHQW� SDV� j� WHQLU� FRPSWH� GH�
O¶DFWLRQ� SHUVRQQHOOH�� QRQ-SDUWLVDQH� GH�
9RORFKLQH��6WDOLQH�SRXYDLW�ELHQ�VH�SDVVHU�GH�
FHX[� TXL� YRXODLHQW�PpQDJHU� OD� FKqYUH� HW� OH�
FKRX �� WRXWH� RSSRVLWLRQ� VHUDLW� VpYqUHPHQW�
SXQLH�� 0D[� pWDLW� OXL-PrPH� PHPEUH� GH� OD�
FODVVH� GHV� ERXUJHRLV� WHUULHQV� DYDQW� OD�
UpYROXWLRQ �� GRQF�� FRPPH� EHDXFRXS�
G
LQWHOOHFWXHOV�HW�GH�JHQV�GH�OHWWUHV��GRQW�XQ�
JUDQG� QRPEUH� pWDLW� GpMj� SDUWL� HQ� H[LO�� LO�
SRXYDLW� FRPSWHU� VXU� OD� PpILDQFH� GX�
JRXYHUQHPHQW� VRYLpWLTXH�� ,O� � FRPSRVD� DYHF�
TXHOTXHV-XQHV� GHV� QRXYHOOHV� LGpHV� VRFLDOHV�
HW� SROLWLTXHV �� LO� UHVWDLW� HQ� UDSSRUW� DYHF�
FHUWDLQV�pFULYDLQV�HW�LQWHOOHFWXHOV�TXL�pWDLHQW�
SOXV� SURFKH� � GH� O¶DXWRULWp� FRPPXQLVWH� HW��
FRPPH�QRXV� DYRQV� YX�� LO� UHQGUD� OD 0DLVRQ�
GX� 3RqWH� j� O¶(WDW�� 0DOJUp� WRXW� HQ� VRQ� IRU�
LQWpULHXU�� LO� WHQDLW� OH PDU[LVPH� HW� OH�
PDWpULDOLVPH� SRXU� © DEVXUGHV�� GX� SRLQW� GH�
YXH� VFLHQWLILTXH ª �� (Q� HIIHW�� XQ�KRPPH�GH�

FRQQDLVVDQFHV� DXVVL� ODUJHV��GH� � WHOV� LQWpUrWV�
XQLYHUVHOV� VH� WURXYHUDLW� LQpYLWDEOHPHQW�
RSSRVp� j� WRXWH� IRUPH�GH�JRXYHUQHPHQW�TXL�
VH� � FRQVLGpUHUDLW� FRPPH� OD� VROXWLRQ�
XQLODWpUDOH� GHV� PDX[� � VRFLDX[� HW� GH�
O¶LQMXVWLFH� KXPDLQH�� 7UDLWHU� OD� VRFLpWp�
FRPPH� XQ� FKDPS� GH� EDWDLOOH� GDQV� OD� OXWWH�
GHV�FODVVHV��FHOD�OXL�DXUDLW�pWp�XQ�DQDWKqPH� 
 
'(51,Ê5(6�$11e(6 
 
6RQ� WUDYDLO� OLWWpUDLUH� V¶DFKqYH� HQ� ����� j�
FDXVH�G
XQH�DWWDTXH�G¶DSRSOH[LH��(Q� MDQYLHU�
����� LO� UHSUHQG� VHV� DTXDUHOOHV�� PDLV� LO� QH�
UpXVVLW� SOXV� j� pFULUH� GH� YHUV��(Q� ����� OD� YLH�
VH� PRQWUH� HQFRUH� � SOXV� DPqUH�� ,O� \� D� OD�
IDPLQH�GH�QRXYHDX�HQ�&ULPpH��,O�HVW�LQWHUGLW�
GH�SXEOLHU� WRXWH� OLWWpUDWXUH� FHQVpH� FULWLTXHU�
OH� QRXYHO� pWDW�� 3RXU� OD� SUHPLqUH� IRLV j�
.RNWHEHO�0D[�VRPEUH�GDQV�OD�ODVVLWXGH�HW�OD�
GpSUHVVLRQ �� © ,O� PH� VHPEOH� TX¶RQ� YHXW�
P¶pFDUWHU� GH� OD� YLH� ª� � � (W� F
HVW� DX� SLUH�
PRPHQW� TXH�� 0DURXVLD� OXL�
SURSRVH � � © � TX¶LOV� SRXUUDLHQW� VH� VXLFLGHU�
HQVHPEOH ª� /XL-PrPH� QH� UHSRXVVH� SDV�
FHWWH� LGpH�� ,O� SURQRQoD� DYHF� LURQLH �� © -H�
SHX[�WRXW�VLPSOHPHQW�pFULUH�GHV�YHUV�VXU�FH�
TXL�VH�SDVVH�DFWXHOOHPHQW�GDQV�FH�SD\V ��OHV�
JHQV� YRQW� HQ� IDLUH� FLUFXOHU� GHV� FRSLHV� HQ�
PDQXVFULW«� HW� OHV� DXWRULWpV� YRQW� PH�
FRQGDPQHU� j� PRUW� ª� $X� PRLQV� XQ� SURFqV�
OXL�GRQQHUDLW�SHXW-rWUH�O¶RFFDVLRQ�GH�GLUH�FH�
TX¶LO�SHQVH� 
(Q�������OD�GHUQLqUH�DQQpH��GH�VD�YLH��LO�SHLQW�
WRXV� OHV� MRXUV� � j� O
DTXDUHOOH �� j� FHWWH� pWDSH�
VHXOH 0DURXVLD�FRPSUHQG�FH�TX¶LO�GLW��'pEXW�
MXLQ� VHV� FULVHV� G¶DVWKPH� GHYLHQQHQW� SOXV�
JUDYHV� HW� VHV� SRXPRQV� � VRQW� SULV� SDU� XQH�
PDXYDLVH� � � JULSSH�� /H� ��� DR�W�� LO� H[SLUH� j�
O
kJH� GH� ��� DQV�� 6HORQ� VHV� � GpVLUV� LO� HVW�
HQWHUUp�HQ�KDXW�GH�OD�PRQWDJQH�.\XWFK\XN-
(QLFKDU� TXL� GRPLQH� OH� OLWWRUDO� HQWUH�
.RNWHEHO�HW�7KpRGRVLD� 
/D�SRqWHVVH 0DULQD�7VYHWD\HYD������-������
UpVXPH� OD� YLH� GH 0D[LPLOLDQ� 9RORFKLQH� HQ�
XQH�VHXOH�SKUDVH ��© 0D[�pWDLW�OXL-PrPH�XQH�
SODQqWH� ª� ,O� D� SDVVp� VD� YLH� HQ� FLUFXODQW�
DXWRXU� GX� JOREH� j� OD� UHFKHUFKH� GH�
FRQQDLVVDQFHV� HW� GH� OD� EHDXWp��
/LWWpUDOHPHQW�� LO�SDVVDLW�GHV�QXLWV� j�EDOD\HU�
OH� FLHO�� HQ� UHFKHUFKDQW� OHV� pWRLOHV�� OHV�
SODQqWHV� HW� OHV� FRQVWHOODWLRQV �� LO� pYROXDLW�
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DXWRXU�GH�VHV�DPLV�pFULYDLQV��LQWHOOHFWXHOV�HW�
DUWLVWHV�� HW� FHX[-Oj�PrPH�pYROXDLHQW� DXWRXU�
GH� OXL� FRPPH� GHV� SODQqWHV� ––� j� .RNWHEHO���
&H�IXW�0DURXVLD��HQILQ��TXL�WRXUQD�DXWRXU�GH�
OXL�� FRPPH� XQH� pWRLOH� ELHQYHLOODQWH��
0DURXVLD� D� V�UHPHQW� pWp� OD� IHPPH OD� SOXV�
LPSRUWDQWH�GH�VD�YLH��SXLVTXH�VRQ�ERQKHXU�j�
HOOH�� pWDLW� G¶rWUH� j� VHV� F{WpV� HW� GH� SUHQGUH�
VRLQ�GH�OXL�>��@ 
 

*�+� 
 
>�@�(�5DLV� HW� -�5REHUW �� $QWKRORJLH� GH� OD�
SRpVLH� UXVVH� GX�;9,,� j� QRV� MRXUV�� pGLWHXU ��
%RUGDV� ������S������7RXWH� DXWUH� WUDGXFWLRQ�
GX�UXVVH�HVW�GH�OD�SDUW�GH�O¶DXWHXU� 
 
>�@ 'HV�DOOHPDQGV�MRXDLHQW�XQ�U{OH�WUqV�DFWLI�
j EkWLU� O¶HPSLUH� 5XVVH� � DX[� ��qPH� HW� ��qPH�
VLqFOHV�� 0rPH� OD� G\QDVWLH� GHV� 5RPDQRYV�
DSUqV� O¶LPSpUDWULFH� (OLVDEHWK� 3HWURYQD��
�����-����� UpJQDQWH� ����-������ TXL� pWDLW�
ILOOH� GH� 3LHUUH� OH� *UDQG�� DXUDLW� S�� SOXV�
SUpFLVpPHQW� � SRUWHU� OH� WLWUH� GH� OD� G\QDVWLH�
+ROVWHLQ-*RWWRUS-5RPDQRY� 
 
>�@�/H�QRP�© .RNWHEHO ª��YHXW�GLUH�HQ�ODQJXH�
WXUTXH�DQFLHQQH�©OD�PRQWDJQH�EOHXH ª� 
 
>�@� 8QH� UHYXH� SRSXODLUH�PRVFRYLWH�� IRQGpH�
HQ� ����� HW� IHUPpH� HQ� ����� SDU� OHV�
EROFKHYLTXHV��(OOH� IXW� UHIRQGpH�� /D�3HQVpH�
UXVVH ��j�3DULV��PDLV�VRPEUD�HQ�������(OOH�VH�
YRLW� HQFRUH� SXEOLpH� j� /RQGUHV�
�UXVVLDQPLQG�FRP�� 
 
>�@� /D� 5HLQH� 7L\H�� IHPPH� GH� 3KDUDRK�
$PHQKRWHS� ,,,� HW� PqUH� GX� 3KDUDRK-
UpIRUPDWHXU� $PHQKRWHS� ,9� �$NKHQDWRQ��
��qPq� VLqFOH� DY�� -�-&�� � 0D[� DYDLW� DSSRUWp�
GHSXLV�%HUOLQ�XQH�FRSLH�GH�OD�WrWH�GH�7L\H�HW�
LO�OD�SRVD�GDQV�VRQ�FDELQHW�G¶pWXGHV��G¶DERUG�
j�3DULV�HW�HQVXLWH�j�.RNWHEHO� 
 
>�@� 8Q� SRqPH� ������� GH� OD� VDLQW-
SpWHUERXUJHRLVH�$QQD�$NKPDWRYD�GpEXWH�GH�
IDoRQ� W\SLTXHPHQW� ODQJXLGH �� © � 1RXV�
VRPPHV� MXVWH� SDUWLH� GH� OD� VXLWH��
IXWLOHV ª� �Ȕȣ� ȉȘȈȎȕȐȒȐ� ȏȌȍșȤ��
ȉȓțȌȕȐȞȣ«� 
 
>�@� &LPPHULD�� QRP� DQFLHQ� JUHFTXH� GH� OD�

SDUWLH�HVW�GH�OD�&ULPpH��XWLOLVp�GH�SUpIpUHQFH�
SDU�9RORFKLQH� 
 
>�@�/HV�DQFrWUHV�GH�9DOpULH�%ULRXVRY�pWDLHQW�
GX�FODQ�%UXFH�pFRVVDLV� 
 
>�@�/¶$SROORQ��pWDLW�XQH�UHYXH�LOOXVWUpH�UXVVH�
GH� SHLQWXUH�� PXVLTXH�� OLWWpUDWXUH�� WKpkWUH�
TXL� SDUDvW� GH� ����� j� ����� j� 6DLQW-
3pWHUVERXUJ� 
 
>��@� /HV� VSpFLDOLVWHV� GH� O¶KLVWRLUH� UXVVH� QH�
VRQW� SDV� G¶DFFRUG� HQ� FH� TXL� FRQFHUQH� OD�
FKURQRORJLH�GH�OD�JXHUUH�FLYLOH��$FWXHOOHPHQW�
RQ� FRQVLGqUH� OHV� DQQpHV� ����-����� FRPPH�
FHX[�GH�OD�JXHUUH�FLYLOH��PDLV�O¶DQ������HQ�HVW�
H[FOX�� FHQVp� rWUH� O¶DQ� GH� OD� *UDQGH�
5pYROXWLRQ� HQ�GHX[� pWDSHV�––� GH� IpYULHU� HW�
G¶RFWREUH� 
 
>��@� 0DULD� 6WHSDQRYQD� =DERORWVNDwD-
9RORFKLQD� ������ 6DLQW-3pWHUVERXUJ� –� �����
.RNWHEHO� 
*UkFH� j� 0DULD� 6WHSDQRYQD� O¶KpULWDJH�
FUpDWHXU� GH� 0D[LPLOLDQ� 9RORFKLQH�� \�
FRPSULV�OD�0DLVRQ�GX�3RqWH�HW��VHV�DUFKLYHV��
RQW� pWp� FRQVHUYpHV�� 3HQGDQW� O¶RFFXSDWLRQ�
QD]LH� GH� OD� &ULPpH� �QRYHPEUH� �����–� DYULO�
������ 0DULD� 6WHSDQRYQD� VDXYDLW� QRQ�
VHXOHPHQW� GHV� WUpVRUV� FXOWXUHOV� PDLV� DXVVL�
EHDXFRXS� GH� YLHV� KXPDLQHV� HQ� SUrWDQW� GH�
O¶DLGH� DX[� SDUWLVDQV� 6RYLpWLTXHV� HW� DX[�
PHPEUHV� VXUYLYDQWV� GHV� HPEDUTXHPHQWV�
.HUFK-7KpRGRVLD� GH� O¶DUPpH� 6RYLpWLTXH�
�GpFHPEUH�����-� MDQYLHU�������� �/HV�DQQpHV�
G
� DSUqV-JXHUUH 0DULD� 6WHSDQRYQD� GHYLQW�
RIILFLHOOHPHQW� JDUGLHQQH� GX PXVpH� GH� OD�
0DLVRQ� DYHF� VRQ� DX[LOLDLUH� 9ODGLPLU�
3HWURYLWFK� .RXSWFKHQNR� �����-
������ 0DULD�6WHSDQRYQD�IXW�HQWHUUpH�j�F{Wp�
GH� 0D[LPLOLDQ� $OH[DQGURYLWFK� VXU� OD�
PRQWDJQH�.\RXFKRXN-(QLFKDU��.RNWHEHO��FH�
GHUQLHU�DSSHOp�3ODQHUVNRwH�GH������j������� 
 
Avec des remerciements à mon collègue 
Andreï Gennadiévich Tcherednitchenko 

de Koktebel, Crimée. 
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' DQV� OD� SUpIDFH GH� OD� ELRJUDSKLH�
TX¶LO� FRQVDFUH� j� -RVHSK� )RXFKp��
6WHSKDQ�=ZHLJ QRXV�DYHUWLW�G¶XQH�
FKRVH�� HW� VRQ� DYHUWLVVHPHQW� Q¶D�

MDPDLV�pWp�DXWDQW�G¶DFWXDOLWp �� 
 
© -H�SUpVHQWH�GRQF�O¶KLVWRLUH�GH�-RVHSK�
)RXFKp� FRPPH� XQH� XWLOH� HW� WUqV�
DFWXHOOH� FRQWULEXWLRQ� j� OD� SV\FKRORJLH�
GH�O¶KRPPH�SROLWLTXH� ª�S����� 

 
&¶HVW� Oj�� HW�
FHUWDLQHPHQW�
DYHF� UDLVRQ��
DFFRUGHU� SHX�
GH� YDOHXU� DX[�
KRPPHV�
SROLWLTXHV��
0DLV� WRXWH�
UHVVHPEODQFH�
DYHF� GHV�
SROLWLFLHQV�
H[LVWDQW�� D\DQW�
H[LVWpV� RX� TXL�
SRXUUDLHQW�
H[LVWHU� XQ� MRXU�
QH� VHUDLW� ELHQ�
V�U� TXH� SXUH�
FRwQFLGHQFH ��
0rPH� VL�
FHUWDLQV�
OHFWHXUV� GH�

FHWWH� UHFHQVLRQ� VHUDLHQW� WHQWpV� GH�
UHFRQQDvWUH� GDQV� OH� SRUWUDLW� GH� )RXFKp�
TXHOTXHV�XQV�GH�QRV�KRPPHV�SROLWLTXHV� OHV�
SOXV� HQ� YX�� YRLUH� PrPH� GHV� SUpVLGHQWV� RX�
GHV� PLQLVWUHV�� 6L� EHDXFRXS� RQW� XQH�
SURSHQVLRQ� j� OD� WUDKLVRQ� pJDOH� j� FHOOH� GH�

)RXFKp��SHX�RQW�VRQ�WDOHQW�SRXU�OH�IDLUH� 
'DQV� OD� FDWpJRULH�GHV� WUDvWUHV��GHV�SDUMXUHV��
GHV� DVVDVVLQV� VDQV� VFUXSXOHV�� SHUVRQQH� QH�
SHXW� VH� UHYHQGLTXHU� VXSpULHXU� j� -RVHSK�
)RXFKp�� 6¶LO� HVW� XQ� KRPPH� LOOXVWUDQW� OD�
WUDKLVRQ� XQLYHUVHOOH�� OD� FUXDXWp�� OH� VDGLVPH�
HW� O¶DUULYLVPH�F¶HVW�ELHQ� OD�SHUVRQQH�GX�'XF�
G¶2WUDQWH�� VSHFWDWHXU� HW� DFWHXU� GH� OD�
5pYROXWLRQ�IUDQoDLVH�HW�DX-GHOj������)RXFKp�D�
pWp� IDLW� 'XF� SDU� 1DSROpRQ�� 2WUDQWH� HVW� XQ�
SRUW�GH�OD�SURYLQFH�GHV�3RXLOOHV��HQ�,WDOLH� 
(QIDQW� PDODGH� HW� FKpWLI�� LO� VRXIIULW� GH� OD�
WXEHUFXORVH��,O�pWXGLD�FKH]�OHV�RUDWRULHQV��R��
VD� PqUH� O¶DYDLW� SODFp�� 2UGRQQp� GDQV� OHV�
RUGUHV� PLQHXUV�� LO� HQVHLJQD� GDQV� SOXVLHXUV�
pWDEOLVVHPHQWV�UHOLJLHX[�SHQGDQW�SOXV�GH�GL[�
DQV�� )DX[� SUrWUH� -LO� QH� SURQRQFHUD� MDPDLV�
VHV�Y°X[�GpILQLWLIV�GDQV�OHV�RUGUHV�PDMHXUV-�
HW�QH�V¶HQJDJHUD�WRWDOHPHQW�GDQV�XQH�FDXVH�
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TXH� ORUVTX¶LO� VHUD� V�U� GH� VRQ� WULRPSKH�� ,O�
Q¶KpVLWHUD�SDV�j�pSRXVHU�OD�FDXVH�DGYHUVDLUH�
VL� XQ� UHYHUV� GH� IRUWXQH� WRXFKH� FHOOH� GX�
SUHPLHU�FKRL[��,O�Q¶pSRXVHUD�MDPDLV�XQH�LGpH�
PDLV� OHV� WUDKLUD� WRXWHV��&¶HVW�GRQF��j�SULRUL��
OH� SRUWUDLW� G¶XQH� FDQDLOOH� FRQVRPPpH� TXH�
QRXV� OLYUH�DYHF� ILQHVVH�HW�XQH�EHOOH�pFULWXUH�
6�� =ZHLJ�� /D� EHDXWp� GH� VHV� IRUPXOHV�
GHVFULSWLYHV� UHVWH� DXVVL� SHUFXWDQWH� HW�
HQFKDQWHUHVVH� TXH� GDQV� VHV� DXWUHV�
ELRJUDSKLHV � 
 
© /H�WLHUV�pWDW�HVW�HQFRUH�H[FOX�GH�WRXW��
GDQV� OH� UR\DXPH� FRUURPSX� HW� PDO�
DGPLQLVWUp ��LO�Q¶HVW�SDV�pWRQQDQW�TX¶XQ�
TXDUW�GH�VLqFOH�SOXV�WDUG�OH�SRLQJ�H[LJH�
FH� TX¶RQ� D� UHIXVp� WURS� ORQJWHPSV� j� OD�
PDLQ�KXPEOHPHQW�VXSSOLDQWH� ª�S���� 

 
0DLV� FHWWH� ELRJUDSKLH� GH� )RXFKp�� VL� ULFKH�
VRLW-HOOH�� VL� GHQVH� HW� IRXUQLH� G¶XQ� SRLQW� GH�
YXH�SROLWLTXH�HW�KLVWRULTXH�SrFKH�JUDYHPHQW�
SDU�GpIDXW��&H�GpIDXW�PDMHXU�HVW�FHOXL�GH� OD�
YLH�SULYpH�HW�DIIHFWLYH�GX�PLQLVWUH�GH�WRXWHV�
OHV� SROLFHV�� 6XU� FH� SRLQW� GH� YXH�� OHV�
PDWpULDX[� IRXUQLV� SDU� OH� ELRJUDSKH� VRQW�
G¶XQH� SDXYUHWp� GpFRQFHUWDQWH�� =ZHLJ�� TXL�
QRXV� D� KDELWXpV� j� DVVRFLHU� OD� SV\FKRORJLH�
GHV� SHUVRQQDJHV� TX¶LO� QRXV� GpFULWV� j� OHXU�
HQYLURQQHPHQW� VHQWLPHQWDO�� QRXV� ODLVVH�
FHWWH�IRLV�VXU�QRWUH�IDLP�� 
 
© /RUV� GH� VRQ� SUHPLHU� H[LO�� GDQV� VD�
PDQVDUGH� pWDLHQW� PRUWV� VHV� GHX[�
SUHPLHUV� HQIDQWV�� TX¶LO� DLPDLW� SDU-
GHVVXV� WRXW�� HW�GDQV� VRQ� WURLVLqPH�H[LO�
YRLFL� TXH� VD� FRPSDJQH� GLVSDUDvW�� �HQ�
������ª�S����� 

 
6¶LO�QRXV� IDLW� VDYRLU�TXH�)RXFKp� IXW�PDULp�j�
GHX[�UHSULVHV�HW�HXW� FLQT�HQIDQWV�TX¶LO�DLPD�
EHDXFRXS��QRXV�QH�VDXURQV�ULHQ�GH�SOXV�VXU�
VD� YLH� VHQWLPHQWDOH� TXH� TXHOTXHV� SKUDVHV�
OkFKpHV�DX�GpWRXU GHV�SUqV�GH�����SDJHV�GH�
O¶RXYUDJH��1RXV�\�DSSUHQRQV�TXH�ORUV�GH�VRQ�
GHX[LqPH�H[LO�LQWpULHXU��j�$L[�HQ�3URYHQFH�-
H[LO� TXL� OXL� SHUPLW� GH� GHYHQLU� OD� GHX[LqPH�
IRUWXQH�GH�)UDQFH-�LO�V¶RFFXSD�EHDXFRXS�GHV�
WURLV�HQIDQWV�TXL�OXL�UHVWDLHQW��� 
 
© 7RXW� FRPPH� XQ� EUDYH� KREHUHDX� GH�
FDPSDJQH�� LO� YD� VH� SURPHQHU�

WUDQTXLOOHPHQW� GDQV� VHV� SUDLULHV� DYHF�
VHV� HQIDQWV� �LO� HQ�D� HX� WURLV� DXWUHV�� OHV�
GHX[� SUHPLHUV� pWDQW� PRUWV� GH�
SULYDWLRQV���Ų�S������ 

 
)RXFKp�� O¶DQFLHQ� SLOOHXU� G¶pJOLVHV� VH�
UHPDULHUD�XQH�GHX[LqPH� IRLV�� HQ� ������ DYHF�
XQH�DULVWRFUDWH�GH�KDXW�UDQJ��OD�&RPWHVVH�
GH� &DVWHOODQH�� ,O� IHUD� G¶DLOOHXUV� EHDXFRXS�
PLHX[� TXH� GH� VH� PDULHU� UHOLJLHXVHPHQW�� OH�
5RL� /RXLV� ;9,,,� VHUD� OH� WpPRLQ� GH� VRQ�
PDULDJH � 

 
© (Q� PrPH� WHPSV� TX¶H[WUpPLVWH� HW�
FRPPXQLVWH�� -RVHSK� )RXFKp�� TXL��
GHYHQX�GXF�G¶2WUDQWH��ULFKH�j�PLOOLRQV��
VH� PDULHUD� XQH� GHX[LqPH� IRLV��
SLHXVHPHQW�� j� O¶pJOLVH�� VRXV� OH�
SDWURQDJH�G¶XQ�URL�>���@ �ª�S���� 

 
(Q�UpDOLWp��OD�&RPWHVVH�GH�&DVWHOODQH�pSRXVD�
OD�GHX[LqPH� IRUWXQH�GH�)UDQFH��HQ� LJQRUDQW�
TXH�TXHOTXHV�PRLV�SOXV�WDUG��HOOH�VXLYUDLW�OH�
YLHLOODUG�GDQV�VRQ�GHUQLHU�H[LO�pWUDQJHU�HW�OD�
VROLWXGH�� 
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/H� EUXLW� FRXUXW� TXH�� GDQV� FHW� H[LO�� HOOH�
WURXYD� UDSLGHPHQW� XQ� MHXQH� KRPPH� DYHF�
TXL� HOOH� SDUWDJHD� XQH� DPLWLp� DPRXUHXVH��
0DLV� Oj� V¶DUUrWHQW� OHV� GHVFULSWLIV� GH� OD� YLH�
IDPLOLDOH�HW�DIIHFWLYH�TXH�QRXV�OLYUH�6��=ZHLJ�
VXU� FHOXL� TXL� IXW� WURLV� IRLV� PLQLVWUH� GH� OD�
SROLFH�GH�1DSROpRQ�HW�pJDOHPHQW�PLQLVWUH�GH�
OD�SROLFH�GH�/RXLV�;9,,,�� 
)RXFKp�� WRXW� DX� FRXUV� GH� VD� YLH�� FRQQDvWUD�
SOXVLHXUV� GLVJUkFHV� HW� H[LOV��PDLV� UHYLHQGUD�
WRXMRXUV� GDQV� OHV� FRXOLVVHV� GX� SRXYRLU� HW�
SDUIRLV� VXU� OH� GHYDQW� GH� OD� VFqQH�� 6D�
SUHPLqUH� H[SpULHQFH� DXUD� OLHX� j� OD�
5pYROXWLRQ�� ([FOX� GX� FOXE� GHV� MDFRELQV�� LO�
GHYLQW� O¶HQQHPL� GH� 5REHVSLHUUH� DORUV� TXH�
TXHOTXHV�DQQpHV�DXSDUDYDQW� LO� IUpTXHQWD� VD�
V°XU �� LO� pFKDSSH� GH� SHX� j� OD� JXLOORWLQH��
$YDQW�G¶rWUH�OH�PLQLVWUH�GH�O¶(PSHUHXU��LO�IXW�
0LQLVWUH�GX�'LUHFWRLUH�HW�GX�&RQVXODW��0DLV�
DYDQW� G¶rWUH� 0LQLVWUH� LO� VXW� V¶LOOXVWUHU� DX[�
\HX[� GHV� UpYROXWLRQQDLUHV� SDU� XQ�
DQWLFOpULFDOLVPH�GHVWUXFWHXU �� 
 

© $�0RXOLQV�LO�FKHYDXFKH�GDQV�WRXWH�OD�
YLOOH��j�OD�WrWH�G¶XQ�FRUWqJH��XQ�PDUWHDX�
j�OD�PDLQ��DYHF�OHTXHO�LO�EULVH�OHV�FURL[��
OHV� FUXFLIL[� HW� OHV� LPDJHV� VDLQWHV�� FHV�
HPEOqPHV� © KRQWHX[ ª� GX� IDQDWLVPH��
/HV� PLWUHV� HW� OHV� QDSSHV� G¶DXWHO� VRQW�
HQWDVVpV� HQ� E�FKHU� HW�� WDQGLV� TXH�
MDLOOLVVHQW�OHV�IODPPHV�pEORXLVVDQWHV��OD�
SRSXODFH� GDQFH� DOOqJUHPHQW� DXWRXU� GH�
FHW�DXWRGDIp� ª�S����� 

 
 
/D� &RQYHQWLRQ� YD� O¶HQYR\HU� j� /\RQ� R�� LO�
V¶LOOXVWUHUD� SDU� XQH� FUXDXWp� VDQV� PHVXUH��
F¶HVW� HQ� WDQW� TXH� © PLWUDLOOHXU� GH� /\RQ ª�
TX¶LO�YD�UHQWUHU�GDQV�O¶+LVWRLUH � 
 
© /H�PrPH� MRXU�� FH� WULVWH� © FRXUDJH ª�
HVW�FRQILUPp�G¶XQH�IDoRQ�VDQJODQWH�SDU�
OHV� FDQRQV� GHV� %URWWHDX[� HW� VXU� XQ�
WURXSHDX�HQFRUH�SOXV�QRPEUHX[��&HWWH�
IRLV-� FL� FH� QH� VRQW� SDV� GHX[� FHQW� GL[�
WrWHV�GH� EpWDLO�KXPDLQ�TXH� O¶RQ� HQYRLH�
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Oj-EDV���� >���@� (W� PLOOH� VL[� FHQW�
H[pFXWLRQV� HQ� TXHOTXHV� VHPDLQHV�
SURXYHQW�TXH��FHWWH�IRLV��SDU�H[FHSWLRQ��
-RVHSK� )RXFKp� D� GLW� OD� YpULWp�� ª�
S� ����� 

 
/D�PpWKRGH� pWDLW� WUqV� VLPSOH �� RQ� DWWDFKDLW�
HQVHPEOH� GHV� GL]DLQHV� GH�
© SULVRQQLHUV FRQWUH� UpYROXWLRQQDLUHV ª� HW�
RQ� WLUDLW� GHVVXV� DX� FDQRQ�� FKDUJp� GH�
PLWUDLOOH�� j� TXHOTXHV� PqWUHV�� 2Q� OHV�
GpSRXLOODLW� HQVXLWH� GH� OHXUV� VRXOLHUV�� TXDQG�
LO� HQ� DYDLHQW�� HW� RQ� OHV� MHWDLHQW� GDQV� OH�
5K{QH�� TX¶LOV� VRLHQW� EOHVVpV� RX� PRUWV�� (Q�
WURLV� PRLV�� -RVHSK� )RXFKp� H[pFXWHUD� DLQVL�
GHX[� PLOOH� IUDQoDLV�� ,O� pWDLW� ELHQ� GpFLGp� j�
H[pFXWHU� MXVTX¶DX�
ERXW�O¶DUWLFOH�,9�GX�
GpFUHW� GH� OD�
FRQYHQWLRQ� GX� ���
RFWREUH � 
 
© $UWLFOH�,9 ��/H�
QRP� GH� /\RQ�
VHUD� HIIDFp� GX�
WDEOHDX� GHV�
YLOOHV� GH� OD�
5pSXEOLTXH�� /D�
UpXQLRQ� GHV�
PDLVRQV�
FRQVHUYpHV�
SRUWHUD�
GpVRUPDLV� OH�
QRP�GH�© 9LOOH-
$IIUDQFKLH� ª� 

 
,O� DYDLW� pWp� GpFLGp�
TXH� WRXWHV� OHV�
KDELWDWLRQV�� WRXV�
OHV� LPPHXEOHV�
O\RQQDLV� VHUDLW�
UDVpV��
+HXUHXVHPHQW��
SRXU� GLYHUVHV�
UDLVRQV�� FHOD� Q¶HXW�
SDV�OLHX� 
/HV� SRUWUDLWV�
FURLVpV� GH�
7DOOH\UDQG� HW�
)RXFKp�� SDJH� �����
VRQW� XQ� YpULWDEOH�
UpJDO�� 6�� =ZHLJ� \�

GpSORLH�XQ�VHQV�GH�OD�SV\FKRORJLH�SRXVVp��OHV�
YDFKHULHV� TXH� V¶pFKDQJqUHQW� OHV� GHX[�
KRPPHV�� OHXU� PpVHVWLPH�PXWXHOOH� VRQW� XQ�
YpULWDEOH�SODLVLU�GH�O¶HVSULW � 
 
© 7DOOH\UDQG� VRXULW �� © 0�� )RXFKp�
PpSULVH� OHV� KRPPHV�� VDQV� GRXWH� FHW�
KRPPH� V¶HVW-LO� EHDXFRXS� pWXGLp� ª� ¬�
VRQ� WRXU�� )RXFKp� UDLOOH� ORUVTXH�
7DOOH\UDQG�HVW�QRPPp�YLFH-FKDQFHOLHU ��
© ,O� QH� OXL� PDQTXDLW� TXH� FH� YLFH� Oj� ª�
S� ���  

 
0DLV� O¶DFWH� OH� SOXV� FpOqEUH� GX� FRXSOH�
7DOOH\UDQG�)RXFKp� UHVWH� OD� SUpVHQWDWLRQ� GH�
)RXFKp� SDU� 7DOOH\UDQG� j� /RXLV� ;9,,,�� DILQ�

TXH� FH� GHUQLHU�
IDVVH� GH� )RXFKp�
VRQ�0LQLVWUH� GH� OD�
SROLFH�� &DU� FHWWH�
IRLV� OH� GLDEOH�
ERLWHX[�D�VRXIIOp�OD�
SROLWHVVH� DX� 'XF�
G¶2WUDQWH � 
 
© 3DULV� D� GpMj�
FDSLWXOp��
1DSROpRQ� D�
DEGLTXp �� /RXLV�
;9,,,� HVW� URL� HW�
OH� QRXYHDX�
JRXYHUQHPHQW�
HVW� DX� FRPSOHW��
VRXV� OD�
SUpVLGHQFH� GH�
7DOOH\UDQG� ª�
S� ��� 
 
&HWWH� VFqQH�
H[WUDRUGLQDLUH�� j�
OD�VXLWH�GH�ODTXHOOH�
)RXFKp� VHUD� GH�
QRXYHDX� PLQLVWUH�
D�pWp� LPPRUWDOLVpH�
SDU�
&KDWHDXEULDQG��
(OOH� HVW� LFL�
UDSSRUWpH� GDQV� OH�
GpWDLO � 
 
© &¶HVW�j�1HXLOO\�
TXH� VH� SDVVH�
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FHWWH� VFqQH� H[WUDRUGLQDLUH� HW�
IDQWDVWLTXH��GLJQH�G¶XQ�6KDNHVSHDUH�RX�
G¶XQ� $UpWLQ �� OH� 5RL� /RXLV� ;9,,,��
GHVFHQGDQW� GH� 6DLQW� /RXLV�� UHoRLW� O¶XQ�
GHV�PHXUWULHUV�GH�VRQ�IUqUH�� 
-)RXFKp�� VHSW� IRLV�SDUMXUH��PLQLVWUH�GH�
OD� 5pSXEOLTXH�� GH� OD� FRQYHQWLRQ� HW� GH�
O¶HPSHUHXU-� SRXU� OXL� IDLUH� SUrWHU�
VHUPHQW�� VRQ� KXLWLqPH� VHUPHQW� GH�
ILGpOLWp�� (W� 7DOOH\UDQG�� DQFLHQ� pYrTXH�
GHYHQX� UpSXEOLFDLQ�� SXLV� VHUYLWHXU� GH�
O¶HPSHUHXU�� FRQGXLW� VRQ� FDPDUDGH�� /H�
ERLWHX[��SRXU�PLHX[�PDUFKHU��SRVH�VRQ�
EUDV� VXU� O¶pSDXOH� GH� )RXFKp� �© OH� YLFH�
DSSX\p� VXU� OH� FULPH ª� FRPPH�
&KDWHDXEULDQG� OH�GLW� LURQLTXHPHQW���HW�
DLQVL�� OHV� GHX[� DWKpHV�� OHV� GHX[�
RSSRUWXQLVWHV� V¶DSSURFKHQW�
IUDWHUQHOOHPHQW� GH� O¶KpULWLHU� GH� 6DLQW�
/RXLV� ª�S� ��� 

 
$LQVL� )RXFKp�� DSUqV� DYRLU� pWp� WURLV� IRLV�
PLQLVWUH� GH� OD� SROLFH� GH� 1DSROpRQ� VH�
UHWURXYH� PLQLVWUH� GH� OD� SROLFH� GH� /RXLV�
;9,,, �� (W� XQ� GHV� SUHPLHUV� WUDYDX[� GX�
QRXYHDX� PLQLVWUH� GH� OD� SROLFH� GX� URL� WUqV�
FKUpWLHQ� IXW� FHOXL�G¶pWDEOLU�XQH� OLVWH�GH� WRXV�
OHV� WUDvWUHV�� GH� WRXV� FHX[� TXL� RQW� GpVHUWp� OH�
GUDSHDX�IOHXUGHOLVp�SHQGDQW�OHV�&HQW--RXUV��
/DLVVRQV�SDUOHU�OH�ELRJUDSKH � 
 
© 2Q� WURXYH� VXU� FHWWH� WHUULEOH� OLVWH� GH�
PRUW�RX�SURVFULSWLRQ� OHV�QRPV�GH� WRXV�
FHX[� TXL� SHQGDQW� OHV� YLQJW� GHUQLqUHV�
DQQpHV� RQW� LOOXVWUp� OD� )UDQFH�� ,O� Q¶\�
PDQTXH� TX¶XQ� VHXO� QRP�� FHOXL� GH�
-RVHSK� )RXFKp�� 'XF� G¶2WUDQWH�� 2X�
SOXW{W�� LO� Q¶\� PDQTXH� SDV�� /H� QRP� GX�
'XF�G¶2WUDQWH� HVW� DXVVL� VXU� FHWWH� OLVWH��
6HXOHPHQW� LO� Q¶\� ILJXUH� SDV� FRPPH�
PLQLVWUH� GH� 1DSROpRQ� PLV� HQ�
DFFXVDWLRQ� HW� SURVFULW�� PDLV� FRPPH�
PLQLVWUH�GX�URL��HQYR\DQW�j� OD�PRUW�RX�
HQ� H[LO� WRXV� VHV� FDPDUDGHV�-FRPPH�
ERXUUHDX� ª�S� ��� 

 
/H�QRP�GH�)RXFKp�ILJXUDLW�ELHQ�VXU� OD� OLVWH��
PDLV�HQ�EDV�GX�GRFXPHQW��HQ�VLJQDWXUH �� 
2Q�D�EHDX��DYHF�)RXFKp��HQ�DYRLU�GpMj�YX�GH�
ERQQHV��PDLV� FHWWH� GHUQLqUH� DFWLRQ� ODLVVH� OH�
OHFWHXU� VDQV� YRL[�� &HWWH� DFWLRQ� IXW� ELHQ� XQH�
GH� VHV� GHUQLqUHV�� /H� 5RL� DXUDLW� SDVVp� VXU�

WRXV� OHV� UHYLUHPHQWV� HW� OHV� WUDvWULVHV�GH� VRQ�
PLQLVWUH �� F¶HVW� HQ� JUDQGH� SDUWLH� JUkFH� j� FH�
MDFRELQ� TXH� /RXLV� ;9,,,� UpFXSpUD� VD�
FRXURQQH�� 7DQW� GH� WUDvWUHV� RQW� ILQL� OHXUV�
MRXUV� KHXUHX[� HQ� VHUYDQW� OHXUV� QRXYHDX[�
PDvWUHV��PDLV�LO�\�DYDLW�j�OD�&RXU�OD�'XFKHVVH�
G¶$QJRXOrPH��OD�SURSUH�ILOOH�GH�/RXLV�;9,�HW�
GH�0DULH-$QWRLQHWWH��TXL��pWDQW�HQIDQW�DYDLW�
YpFX� OHV� KRUUHXUV� GH� OD� ILQ� GH� OD� IDPLOOH�
UR\DOH�� (OOH� D� YX� OD� WrWH� GH� OD� 3ULQFHVVH� GH�
/DPEDOOH�� XQH� JUDQGH� DPLH� GH� VD�PqUH�� DX�
ERXW�G¶XQH�SLTXH�TX¶RQ�KLVVD�VRXV� OD� UR\DOH�
IHQrWUH�DILQ�TXH�0DULH-$QWRLQHWWH�OD�YLW��(OOH�
YLW�VHV�GHX[�SDUHQWV�SDUWLU�SRXU�O¶pFKDIDXG���� 
&¶pWDLW�WRXW�GH�PrPH�SOXV�TXH�OH�VLPSOH�ERQ�
VHQV� QH� SHXW� VXSSRUWHU�� /¶HQWRXUDJH� GH�
/RXLV�;9,,,� REWLQW� OH� UHQYRL� GH�)RXFKp� TXL�
QH�SXW��FHWWH�IRLV��V¶DSSX\HU�VXU�SHUVRQQH� 
,O� FRQQX� GRQF� VRQ� WURLVLqPH� H[LO�� FRPPH�
DPEDVVDGHXU� j� 'UHVGH� WRXW� G¶DERUG�� ,O� QH�
UHVWHUD� SDV� ORQJWHPSV� GLSORPDWH�� LO� QH� OH�
VHUD� SOXV� j� 3UDJXH� ORUV� GH� VRQ� TXDWULqPH�
H[LO�� /¶KRPPH� TXL� FRQQDLVVDLW� WRXW� OH�
PRQGH��TXL�DYDLW�GHV�ILFKHV�VXU�WRXV��PRXUXW�
j�7ULHVWH��RXEOLp�GH�WRXV��HQ�HPSRUWDQW�DYHF�
OXL� VHV� QRPEUHX[� VHFUHWV�� &HV� GHUQLHUV�
IXUHQW� HQ� SDUWLH� GpWUXLWV� SDU� OXL-PrPH��
EU�OpV��,O� ILW�SDUDvWUH�GHV�© 0pPRLUHV ª�TXL��
VHORQ� OHV� FRQQDLVVHXUV� QH� VRQW� DEVROXPHQW�
SDV� ILDEOHV�� 3RXU� OH� UHVWH�� FH� VRQW� WRXMRXUV�
OHV�YDLQTXHXUV�TXL�pFULYHQW�O¶+LVWRLUH � 
 
© ���>���@�OHV�GRFXPHQWV�GH�)RXFKp�TXL�VH�
UDSSRUWDLHQW� j� 1DSROpRQ� RQW� GLVSDUX�
VDQV� ODLVVHU� OD� PRLQGUH� WUDFH��
/¶(PSHUHXU� OXL-PrPH�� RX� SOXV� WDUG�
1DSROpRQ� ,,,� RQW� GpWUXLW� WRWDOHPHQW�
WRXV�OHV�pFULWV�TXL�QH�FDGUDLHQW�SDV�DYHF�
O¶KLVWRLUH�RIILFLHOOH� ª�S� ��� 

 
¬�OLUH��FRPPH�O¶pFULW� O¶DXWHXU��© FRPPH�XQH�
XWLOH� HW� WUqV� DFWXHOOH� FRQWULEXWLRQ� j� OD�
SV\FKRORJLH� GH� O¶KRPPH� SROLWLTXH� ª� (W�
VXUWRXW� QH� MRXRQV� SDV� DX[� GHYLQHWWHV� GX�
JHQUH�© 0DLV�DORUV� TXL� UHVVHPEOH� OH� SOXV�j�
)RXFKp �� OH� SUpVLGHQW� 8QWHO� RX� OH� PLQLVWUH�
0DFKLQ���� 4XRLTXH� OH� GpSXWp� /DFKRVH� D� XQ�
DLU�GH�IDPLOOH��� ª 
 
 
 

0�0� 
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/ D� SUHPLqUH� SHUVRQQH� j� DYRLU� pWp�LQWHUURJpH� GDQV� OH� FDGUH� GH� PRQ�
GRFXPHQWDLUH� HVW� PD� WDQWH��
&DWKHULQH�%DUNRZVNL��OD�V°XU�GH�PD�

PqUH��-¶DL�SURILWp�GH� O¶KHXUHXVH�SUpVHQFH�GH�
PD� FRXVLQH� %pDWULFH� SRXU� ILOPHU� XQH�
FRQYHUVDWLRQ� HQWUH� XQH� PqUH� HW� VD� ILOOH��
SOXW{W� TX
XQ� IDFH-j-IDFH� GH� TXHVWLRQV-
UpSRQVHV�HQWUH�XQH�WDQWH�HW�VD�QLqFH� 
 
9,95(�(1�5866,(�$9$17����� 
 
1RXV� IHURQV� WURLV� HQWUHWLHQV� GLVWLQFWV �� � OH�
SUHPLHU�� FHOXL� TXL� QRXV� UHWLHQGUD�
DXMRXUG
KXL�� WRXUQHUD� DXWRXU� GH� OD� YLH� HQ�
5XVVLH� DYDQW� OD� UpYROXWLRQ�� &RPPHQW�
YLYLRQV-QRXV "� 4XHOOH� pWDLW� O
pGXFDWLRQ� GHV�
HQIDQWV�GH�O
pSRTXH��HQ�5XVVLH�" 
/HV� HQIDQWV� GH� OD� QREOHVVH� HW� GH� OD� ERXUJHRLVH� DYDLHQW� XQH� QRXQRX� HW� XQ�

,QWHUYLHZ�GH�PD�WDQWH�&DWKHULQH�%DUNRZVNL�HW�PD�FRXVLQH�%pDWULFH 

3HLQWXUH�GH�&DWKHULQH�%DUNRYVN\ � 
/
pGXFDWLRQ�GHV�HQIDQWV�GH�O
pSRTXH 
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SUpFHSWHXU�j�GHPHXUH�PDLV�LOV�DYDLHQW�DXVVL�
GHV� FRXUV� GH� GHVVLQ�� GH� SHLQWXUH�� GH�
PXVLTXH�� GH� FKDQW�� /D� OLWWpUDWXUH� IDLVDLW�
SDUWLH� GH� OHXU� YLH �� © &
pWDLW� OH� VRFOH� GH�
O¶pGXFDWLRQ� GH� O
pSRTXH� SRXU� FHV� HQIDQWV�
SULYLOpJLpV� TXL� SDUODLHQW� WRXV� FLQT� ODQJXHV�
GqV�OH�SOXV�MHXQH�kJH� ª 
 
/$� &8/785(�� 81(� &2167$17(��
48(/� 48(� 62,7� /(� 5e*,0(�
32/,7,48( 
 
$SUqV� OD� UpYROXWLRQ�� O
DUW� HW� OD� FXOWXUH� VRQW�
UHVWpV� WUqV� LPSRUWDQWV� GDQV� OH� V\VWqPH�
pGXFDWLI� HQ� 8QLRQ� 6RYLpWLTXH�� SXLV� HQ�
5XVVLH�� $XMRXUG¶KXL�� GDQV� OH� SURJUDPPH�
VFRODLUH� UXVVH�� OD� OLWWpUDWXUH�� V¶pWXGLH� HQ�
OLDLVRQ�pWURLWH�DYHF� O¶KLVWRLUH�� OHV�EHDX[-DUWV�
HW� OD�PXVLTXH�� /D� FXOWXUH� D� XQH� SODFH� ELHQ�
SOXV� LPSRUWDQWH� TXH� GDQV� QRWUH� V\VWqPH�
pGXFDWLI�HQ�%HOJLTXH�RX�HQ�)UDQFH� 

0DLV� F
HVW� DXVVL� GDQV� OD� IDPLOOH� TXH� VH� YLW�
O
LQYHVWLVVHPHQW� GDQV� O
pGXFDWLRQ� FXOWXUHOOH�
GHV� HQIDQWV�� HW� SDV� XQLTXHPHQW� GDQV� OHV�

FODVVHV� VRFLDOHV� SULYLOpJLpHV�PDLV� ELHQ� GDQV�
WRXWHV� OHV� FRXFKHV� GH� OD� SRSXODWLRQ �� DXVVL�
ELHQ� FKH]� OHV� SD\VDQV�� OHV� RXYULHUV�� TXH� OHV�
SURIHVVLRQV� OLEpUDOHV�� /HV� VDYRLU-IDLUH� GH�
O¶DUWLVDQDW��OHV�IHVWLYLWpV�DX�YLOODJH��OHV�UHSDV�
GH� IDPLOOH�� OHV� EDODGHV� HQ� IRUrW�� OHV� WkFKHV�
SDUWDJpHV�GH�OD�YLH�TXRWLGLHQQH��FRQWULEXHQW�
j�FHWWH�FXOWXUH�IDPLOLDOH� 
 
81(� 289(5785(� &8/785(//(�
'$16�/$�)$0,//(��d$�$,'( � 
 
-H� QH� SHQVH� SDV� TXH�� GDQV� QRV� FRQWUpHV��
O¶pGXFDWLRQ� VRLW� GpWHUPLQDQWH� SRXU� OH�
GpYHORSSHPHQW�GH�QRV�DSWLWXGHV�DUWLVWLTXHV��
'DQV� FHV� DSWLWXGHV�� LO� \� D� pYLGHPPHQW� XQH�
SDUW� OLpH� DX[� SUpGLVSRVLWLRQV� QDWXUHOOHV� GH�
FKDTXH� LQGLYLGX�� PDLV� XQH� RXYHUWXUH�
FXOWXUHOOH� DXJPHQWH� QRV� FKDQFHV� GH� IDLUH�
GHV�UHQFRQWUHV�LQWpUHVVDQWHV�WRXW�DX�ORQJ�GH�
QRWUH�YLH�� WRXW�HQ�PRGLILDQW�HW�HQ�DIILUPDQW�
DLQVL� GHV� FKRL[� GH� YLH�� GHV� JR�WV�� GHV�
DSWLWXGHV� 
/D� � FXOWXUH� IDPLOLDOH� D� XQ� U{OH� SULPRUGLDO�
GDQV�O
pYHLO�DX�PRQGH�GH�O
HQIDQW��%LHQ�SOXV�
TXH� O
pFROH�� TXL� Q
HVW�� VHORQ� PRL�� SDV� XQ�
HQYLURQQHPHQW� QDWXUHO �� WURS� GH�
FRQWUDLQWHV�� GH� FRPSDUDLVRQV�� GH� QRUPHV�
SRXU� \� GpYHORSSHU� FKH]� WRXV� OHV� HQIDQWV�
O¶DXWRQRPLH�� OD� FXULRVLWp�� O
HPSDWKLH�� 1RQ��
O
pFROH�G
DXMRXUG
KXL�GpIRUPH�WURS�VRXYHQW ��
HOOH� HQWUDLQH� OHV� HQIDQWV� j� Q¶rWUH� TXH� GHV�
WUDYDLOOHXUV��GHV�FRQVRPPDWHXUV��MXVWH�DVVH]�
LQVWUXLWV� SRXU� DYDQFHU�� DYHF� SOXV� RX�PRLQV�
G¶HIILFDFLWp�� GDQV� XQ� PRQGH� FRPSOqWHPHQW�
GpFRQQHFWp�GH�O¶HVVHQWLHO� 
 
81� 6289(1,5� 3(56211(/� (1�
)250(�'¶25(,//(6�'¶e/e3+$17 � 
 
0D� SUHPLqUH� OHoRQ� G
$UW� HXW� OLHX� XQ��
PHUFUHGL�DSUqV-PLGL��-H�GHYDLV� WHUPLQHU�XQ�
GHYRLU� G
LOOXVWUDWLRQ�� PRQ� JUDQG-SqUH� PH�
GRQQH� XQ� SHWLW� FRXS� GH� PDLQ�� -
DYDLV�
GHVVLQp�XQ�pOpSKDQW�TXH�MH�WURXYDLV�PDO�IDLW��
VDQV� LQWpUrW� �2Q� V
HVW� PLV� j� OH� UHGHVVLQHU�
HQVHPEOH�� -
DLPDLV� OHV� WUDLWV� SOXV� GXUV� GX�
FRXS� GH� FUD\RQ� GH�PRQ� JUDQG-SqUH� HW� MH� OH�
UHJDUGDLV� DORUV� TX
LO� P
H[SOLTXDLW� TXH� OHV�
RUHLOOHV�G
XQ�pOpSKDQW�Q
pWDLHQW�MDPDLV�DXVVL�
URQGHV��TXH�FKDTXH�DQLPDO�DYDLW�XQH�RUHLOOH�
ELHQ� GLIIpUHQWH�� -H� UHJDUGDLV� DWWHQWLYHPHQW�

7DEOHDX�GH�&DWKHULQH�%DUNRYVN\ ��
XQH�3D\VDQQH 
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HW� QRXV� DYRQV� IDLW� OH� GHVVLQ� HQVHPEOH �� LO� D�
IDLW� FHUWDLQHV� SDUWLHV� HW� PRL� G
DXWUHV�� HQ�
HVVD\DQW�GH�P
DSSOLTXHU�SRXU�DEDQGRQQHU�OH�
VW\OH� WURS� URQG� HW� HQIDQWLQ� GH�PRQ� GHVVLQ��
-
pWDLV� WUqV� ILqUH� GH� FH� WUDYDLO� DFFRPSOL�
HQVHPEOH� 
 
752,6�18$1&(6�352)21'(6 
 
/D�QRWH�TXH�M
DL�HXH�SRXU�FH�WUDYDLO�D�pWp�WUqV�
PDXYDLVH� HW� O¶DSSUpFLDWLRQ� HQFRUH� SOXV ��
�����/HV�GHYRLUV�GHV�HQIDQWV�QH�GRLYHQW�SDV�
rWUH�IDLW�SDU�OHV�DGXOWHV� 
&HOD�P
D� IDLW� VRXULUH� HQ� UHOLVDQW� FHOD� SDUFH�
TXH� M
DYDLV� SRXUWDQW� DSSULV� TXHOTXH� FKRVH�
G¶HVVHQWLHO� TXH� O
pFROH� QH� P¶DSSUHQGUD�
MDPDLV �� OD� GLIIpUHQFH� SURIRQGH� TX
LO� SHXW� \�
DYRLU� HQWUH� UHJDUGHU� HW� REVHUYHU�� 7RXW�
FRPPH� MH� Q¶DSSUHQGUDL� SDV� QRQ� SOXV� j�
O
pFROH� O¶pFDUW� G
LPSRUWDQFH� TX
LO� \� D� HQWUH�
FRQQDvWUH� HW� GpFRXYULU� RX� HQWUH� V
DSSOLTXHU�
HW�V
LPSOLTXHU� 
 
5(9(1,5�¬�/¶(66(17,(/ 
 
-H� QH� SHQVH� SDV� DYRLU� pWp� LQVSLUpH� SDU� XQH�
UXVVLWXGH� SDUWLFXOLqUH� HQ� GHVVLQDQW� DYHF�
PRQ� JUDQG-SqUH�� /H� FKRL[� GH� PH� SHQFKHU�
VXU� PHV� UDFLQHV� HVW� GDYDQWDJH� OLp� j� OD�
UpIOH[LRQ� TXH� QRWUH� PRQGH� PRGHUQH� QRXV�
GpSRVVqGH� GHV� ULFKHVVHV� WUDQVPLVHV�� QRXV�
LPSRVH� XQH� FXOWXUH� LQVLSLGH�� XQLIRUPH� HW�
WHUQH� 
$YHF�OD�PDWXULWp�SDUIRLV��RQ�VH�GLW�TX
LO�Q
HVW�
MDPDLV� WURS� WDUG� SRXU� UHYHQLU� j� O¶HVVHQWLHO��
8QH�GRXFHXU�GH�YLYUH�TXL�QRXV�OLH�j�OD�7HUUH��
XQ� GHYRLU� GH� PpPRLUH� TXL� QRXV� UHQG� SOXV�
UpFHSWLIV�j�FH�TXH�QRXV�SRXYRQV�WUDQVPHWWUH�
SRXU� FRPEDWWUH� OD� SODWLWXGH� G
XQH� FXOWXUH�
DSSDXYULH� SDU� GHV� SULRULWpV� HW� GHV� LQWpUrWV�
JXLGpV� XQLTXHPHQW� SDU� OH� SURILW�� OD�
FRPSpWLWLYLWp�� OH� FRQIRUW�� OD� SHXU�� 8Q� YLGH�
TXH�FHUWDLQV�FRPEOHURQW�SHXW-rWUH�GDQV�XQH�
UHFKHUFKH� LGHQWLWDLUH� H[DFHUEpH�� IX\DQW� XQ�
PRQGH� LQFDSDEOH� GH� OHXU� RIIULU� XQH� YLH� TXL�
IDVVH�VHQV� 
 
81�81,9(56�/80,1(8; 
 
3RXU� PRQ� GRFXPHQWDLUH�� MH� VXLV� HQVXLWH�
SDUWLH� j� OD� UHQFRQWUH� GX� SHLQWUH� %RULV�
0HVWFKHUVN\ �� MH� YRXODLV� VDYRLU� VL� rWUH�

G
RULJLQH� UXVVH� DYDLW� LQVSLUp� OHV� ODE\ULQWKHV�
pFODWDQWV�� OHV� FKHPLQV� G
LQWXLWLRQ� OXPLQHX[�
DX[� IRUPHV� G
LGpRJUDPPHV� HW� DX[� WUDFpV�
H[SDQVLIV� TXL� ODLVVDLHQW� DSSDUDvWUH� XQH�
FHUWDLQH� YHLQH� FUpDWLYH� LQVSLUpH� SDU� OH�
SHLQWUH�9��.DQGLQVN\� 
-H�OXL�DL�pFULW�SRXU�VDYRLU�TXDQG�MH�SRXUUDLV�
O¶LQWHUYLHZHU� j� PRQ� UHWRXU� GH� 5XVVLH� R�� MH�
PH� WURXYDLV� j� FH�PRPHQW-Oj� �YRLU� O¶pSLVRGH�
SUpFpGHQW��� ,O� PH� UpSRQGLW� TX
LO� SHLJQDLW�
DFWXHOOHPHQW� HQ� 6HUELH�� -H� GpFLGDL� GRQF� GH�
IDLUH� XQ� FURFKHW� SDU� OD� 6HUELH� DYDQW� GH�
UHQWUHU�HQ�%HOJLTXH� 

%RULV� 0HVWFKHUVN\� D� IDLW� VHV� pWXGHV�
DUWLVWLTXHV� j� 6DLQW-/XF� /LqJH� HW� OD� JUDYXUH�
DX[� %HDX[-$UWV� GH� /LqJH��PDLV� FHOOH� TXL� O
D�
YUDLPHQW� HPPHQp� VXU� OH� FKHPLQ� GH� OD�
SHLQWXUH� HW� TXL� OXL� HQ� D� IDLW� GpFRXYULU� OHV�

¯XYUHV�GH�%RULV�0HVWFKHUVN\ 
KWWS���PHVWFKHUVN\VDUWH[KLELWLRQ�EORJVSRW�FRP� 
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DUFDQHV�� F
HVW�
VD� PqUH� 9HUD�
0HVWFKHUVN\��
HOOH-PrPH�
DUWLVWH�
SHLQWUH�� (OOH�
pWDLW� OD�SHWLWH-
ILOOH� GH� OD�
SULQFHVVH�
9HUD�
0HVWFKHUVN\��
j�TXL� O
RQ�GRLW�
OH� FLPHWLqUH�
UXVVH� GH�
6DLQWH-
*HQHYLqYH-
GHV-ERLV�� 
&¶HVW� GRQF� HQ�
6HUELH� TXH�

QRXV�QRXV�UHWURXYRQV��-¶\�SDVVHUDL�TXHOTXHV�
MRXUV��VpGXLWH�SDU�OD�EHDXWp�GHV�OLHX[� 
 
/(�*e1e5$/�:5$1*(/��(1�6(5%,( 
 
/D� 6HUELH� HVW� FH� SD\V� R�� SOXV� GH� ��� ����
5XVVHV� EODQFV� VH� VRQW� UpIXJLpV� ORUV� GH� OD�
UpYROXWLRQ�� $X� GpEXW� GHV� DQQpHV� ���� OH�

JpQpUDO� :UDQJHO� V
LQVWDOOH� j� %HOJUDGH� R�� LO�
IRQGH� O
8QLRQ� *pQpUDOH� GHV� &RPEDWWDQWV�
5XVVHV� HW� WHQWH� G¶RUJDQLVHU� XQ� QRXYHDX�
UHWRXU�HQ�5XVVLH��,O�DEDQGRQQHUD�OD�OXWWH�HQ�
����� SRXU� V
pWDEOLU� j� %UX[HOOHV� FRPPH�
LQJpQLHXU�� ,O� VHUD� LQKXPp� GDQV� O
pJOLVH�
RUWKRGR[H� UXVVH� GH� OD� 6DLQWH-7ULQLWp� j�
%HOJUDGH�OH���RFWREUH�������j�OD�GHPDQGH�GH�
OD� IRUWH� FRPPXQDXWp� UXVVH� pPLJUpH� HQ�
6HUELH�HW�HQ�9RwYRGLQH� 
 
/(� 6(&5e7$,5(� '8� *e1e5$/�
:5$1*(/ 
 
'DQV�OH�FDGUH�GHV�HQWUHWLHQV�SUpSDUDWRLUHV�j�
PRQ� GRFXPHQWDLUH�� M
DXUDL� DXVVL�
O
RSSRUWXQLWp� GH� P
HQWUHWHQLU� DYHF� 0D\D�
$SUD[LQH�TXL�PH�SDUOHUD�GH�VRQ�SqUH ��LO�pWDLW�
j�O¶pSRTXH�OH�VHFUpWDLUH�GX�JpQpUDO�:UDQJHO� 
 
5866,(�'¶$9$17�/$�5e92/87,21 
 
(QILQ�� HW� HQ� FO{WXUH� GH� FHW� pSLVRGH�� MH� FqGH�
YRORQWLHUV� OD� SDUROH� j� PD� WDQWH�� &DWKHULQH�
%DUNRYVN\��QRP�G
DUWLVWH���SRXU�YRXV�LQLWLHU�
XQ� SHX� SOXV� GH� OD� 5XVVLH� G
DYDQW� OD�
UpYROXWLRQ��(OOH�P¶D�FRQILp�FH�WH[WH� 

*pQpUDO�3LRWU�
1LNRODwHYLWFK�
:UDQJHO 

0D\D�$SUD[LQH 
0RQ�SqUH�pWDLW�1LFRODV�0LNKDLORYLWFK�.RWOLDUHZVN\��VHFUpWDLUH�GX�JpQpUDO�

3�1� :UDQJHO��© :UDQJHO�pWDLW�XQ�KRPPH�PHUYHLOOHX[ ª�� 
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&$7+(5,1(� %$5.296.<� (7� /$�
5866,(�e7(51(//( 
 
© 0RQ� SqUH� pWDLW� 5XVVH�� 5XVVH� EODQF�� VD�
IDPLOOH� D\DQW� TXLWWp� OD� 5XVVLH� DYDQW� TX¶HOOH�
QH�GHYLHQQH�O¶8QLRQ�6RYLpWLTXH��DX�PRPHQW�
GH� OD� 5pYROXWLRQ� GH� ,����� -¶DL� pWp� WUqV�
PDUTXpH�SDU�PD�FXOWXUH�UXVVH���OD�ODQJXH��OD�

OLWWpUDWXUH�� OHV� H[SUHVVLRQV� DUWLVWLTXHV��
TX¶HOOHV� VRLHQW� JUDSKLTXHV�� PXVLFDOHV� RX�
IRONORULTXHV�� 
/D� OLWWpUDWXUH� UXVVH� D� MRXp� XQ� U{OH�
SULPRUGLDO� GDQV� PD� YLH� F¶HVW� SRXUTXRL� PD�
SHLQWXUH�HVW�VL�IRUWHPHQW�LQIOXHQFpH�SDU�HOOH�
HW�� HQ� SDUWLFXOLHU�� SDU� OD� OLWWpUDWXUH�
KXPDQLVWH�HW�UpDOLVWH�GH�OD�GHX[LqPH�PRLWLp�
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GX� ;,;H� VLqFOH�� pSRTXH� R�� YpFXUHQW� PHV�
JUDQGV-SDUHQWV� HW� GRQW� M¶DL� WDQW� HQWHQGX�
SDUOHU�� ,O� V¶DJLW� G¶XQH� 5XVVLH� P\WKLTXH� HW�
GLVSDUXH�� QRVWDOJLTXH� FRPPH� XQH� SLqFH� GH�
7FKHNKRY« 
/HV�SHLQWUHV��WHOV�6HURY���5HSLQH��6RXULNRY���
0DOLDYLQH�RX� $UNKLSRY��� VRQW� GHV� VRXUFHV�
G¶LQVSLUDWLRQ� LQpSXLVDEOHV�� ,OV� SHLJQHQW� OD�
YLH�UHOLJLHXVH��SD\VDQQH�RX�DULVWRFUDWLTXH�GH�
OD� 5XVVLH� GX� ;,;H� HW� GX� GpEXW� GX� ;;H�� ,O�
V¶DJLW� HQ� TXHOTXH� VRUWH� GH� OD� SHLQWXUH�GH� OD�
OLWWpUDWXUH��(OOH�LOOXVWUH�SDU�OH�SLQFHDX�FH�TXH�
GpSHLJQHQW� SDU� OD� SOXPH� OHV� pFULYDLQV� WHOV�
*RJRO��7RXUJXHQLHY��7ROVWRw�RX�7FKHNKRY�� 
&HWWH� 5XVVLH� DXUDLW� SX� GLVSDUDvWUH�
WRWDOHPHQW� VRXV� OH� MRXJ� VRYLpWLTXH�� TXL� D�
UpSULPp� GUDVWLTXHPHQW� WRXWH�PDQLIHVWDWLRQ�
GH� IRL� UHOLJLHXVH�� PDLV� D� DXVVL� GpFLPp� OD�
SD\VDQQHULH��WHOOHPHQW�DWWDFKpH�j�VD�WHUUH�HQ�
OHV� HQYR\DQW� DX� *RXODJ� VRXV� OH� UpJLPH� GH�
6WDOLQH�� (W� SRXUWDQW� FHWWH� 5XVVLH� pWHUQHOOH�
Q¶D� SDV� GLVSDUX«� 0DOJUp� ��� DQV� GH�
UpSUHVVLRQV�� HOOH� HVW� WRXMRXUV� Oj�� YLYDQWH��
DWWHQGDQW� VRQ� KHXUH� GH� UHQDLVVDQFH�� &¶HVW�
GRQF� FHWWH� kPH� pWHUQHOOH� TXH� M¶DLPH�
SHLQGUH� ª 
 

9�)� 
 
1RWHV 
 
��� /D� OLWWpUDWXUH� GDQV� O¶HQVHLJQHPHQW� VFRODLUH�
HQ�5XVVLH�$X�VHUYLFH�GHV�YDOHXUV�QDWLRQDOHV�HW�
KXPDQLVWHV�� LQ� 5HYXH� LQWHUQDWLRQDOH�
G¶pGXFDWLRQ�GH�6qYUHV��Q������GpFHPEUH����� ��
OLEUHPHQW� WpOpFKDUJHDEOH� VXU� KWWSV���
MRXUQDOV�RSHQHGLWLRQ�RUJ�ULHV����� 
 
���$YHF� OHV�SUHPLHUV�GpFqV�G
LPPLJUpV� UXVVHV�
HQ�H[LO��V
HVW�SRVpH�OD�TXHVWLRQ�GX�OLHX�GH�OHXU�
LQKXPDWLRQ�� /D� VROXWLRQ� IXW� pYLGHQWH�� OH�
FLPHWLqUH�FRPPXQDO�GH�6DLQWH-*HQHYLqYH-GHV
-%RLV� MRX[WDLW� OD� PDLVRQ� GH� UHWUDLWH�� 2Q� \�
HQWHUUDLW�QRQ�VHXOHPHQW� OHV�SHQVLRQQDLUHV�GH�
OD�0DLVRQ� UXVVH��PDLV� WRXV� OHV� LPPLJUpV� TXL�
DYDLHQW�WHUPLQp�OHXU�YLH�HQ�)UDQFH�RX�DLOOHXUV�
HQ� (XURSH� � 6RXUFH �� KWWSV���IU�UEWK�FRP�
DUWLFOHV��������������������BLPPLJUDWLRQ 
 
��� �1RYHPEUH� ������:UDQJHO� FRPPHQFH� XQH�
RSpUDWLRQ�G
HPEDUTXHPHQW�GDQV�FLQT�SRUWV�GH�
OD PHU� 1RLUH�� (Q� WURLV� MRXUV�� LO� UpXVVLW� j�
pYDFXHU� ��� ��� SHUVRQQHV� GRQW�

�� ��� VROGDWV��FDVpV�VXU�����EDWHDX[����7RXV�
FHV�JHQV�VRQW�GLULJpV�YHUV�OD 7XUTXLH��OD *UqFH��
OD <RXJRVODYLH�� OD 5RXPDQLH HW� OD %XOJDULH��
�VRXUFH� :LNLSpGLD�� 3RXU� OD� SOXSDUW� LOV�
UHVWHURQW� GDQV� OHV� 3D\V� OLPLWURSKHV� GH�
QRPEUHXVHV� DQQpHV� HVSpUDQW� XQ� UHWRXU� DX�
SD\V�� 3XLV� LOV� VH� GLVSHUVHURQW� HQ� )UDQFH�� HQ�
%HOJLTXH��DX�&DQDGD��DX[�eWDWV�XQLV« 
 
���9DOHQWLQ�6HURY�HVW�XQ�SHLQWUH�GH�FRPPDQGH�
WUqV�DSSUpFLp�GH� OD�ERQQH�VRFLpWp��1RPEUH�GH�
VHV� SRUWUDLWV� VRQW� FHX[� G
DUWLVWHV� DORUV� HQ�
YRJXH��GH�SHUVRQQDOLWpV�GH� OD� FRXU� LPSpULDOH��
GH� JUDQGV� ERXUJHRLV�� GH� QRWDEOHV� HW� GH� OHXUV�
pSRXVHV���VRXUFH ��ZLNLSHGLD� 
 
���,OLD�5pSLQH �/
LQVWDQW�UHSUpVHQWp�VXU�OD�WRLOH�
HVW�FHOXL�R��XQ�KRPPH�HQWUH�GDQV�XQH�SLqFH��
&
HVW� XQ� H[LOp�� SUREDEOHPHQW� XQ� DFWLYLVWH� GX�
PRXYHPHQW /D� 9RORQWp� GX� 3HXSOH�
�PRXYHPHQW�DQDUFKLVWH�WHUURULVWH�GH�OD�ILQ�GX�
��H�VLqFOH���UHYHQDQW�G
XQH�UpJLRQ�pORLJQpH�GH�
5XVVLH� ��VRXUFH ��ZLNLSHGLD� 
 
��� 9DVVLOL� 6RXULNRY SHLQW /D� %R\DULQH�
0RUR]RYD HQ� ����� R�� LO� LOOXVWUH O
DUUHVWDWLRQ�
GH� )HRGRVLD� 0RUR]RYD� SDU� OHV� SDUWLVDQV� GX�
SDWULDUFKH� GH� 0RVFRX�� 1LNRQ�� (Q� VLJQH� GH�
GpIL�� HOOH� OqYH� GHX[� GRLJWV� VH� UpIpUDQW� DX�
GLIIpUHQG� HQWUH� OHV� YLHX[-FUR\DQWV� HW� OHV�
SDUWLVDQV� GX� SDWULDUFKH� 1LNRQ�� �VRXUFH ��
ZLNLSHGLD� 
 
��� 3KLOLSSH� 0DOLDYLQH� IDLW� SDUWLH� GHV�
DPEXODQWV �� /H� SUHPLHU� JURXSHPHQW� GH�
SHLQWUHV� UpDOLVWHV� UXVVHV�GH� OD� VHFRQGH�PRLWLp�
GX ��H� VLqFOH� HW� GX� GpEXW� GX ��H� VLqFOH�DLQVL�
TXH� GX� PRXYHPHQW� 0LU� LVNRXVVWYD� XQH�
DVVRFLDWLRQ� G
DUWLVWHV UXVVHV IRQGpH� HQ� �����
GDQV� O
LGpH� GH� SU{QHU� XQ� UHQRXYHDX� SLFWXUDO�
GH� O
DUW� UXVVH� HQ� V\QWKpWLVDQW� � SOXVLHXUV�
IRUPHV� DUWLVWLTXHV� GRQW� OH� WKpkWUH�� OD�
GpFRUDWLRQ� HW� O
DUW� GX� OLYUH�� /HV�PHPEUHV� GX�
JURXSH� VRQW� DSSHOpV PLULVNRXVQLNL�� �VRXUFH ��
ZLNLSHGLD� 
 
��� $EUDP� $UNKLSRY� SHLJQDLW� �� OD� SOXSDUW� GX�
WHPSV� HQ� SOHLQ� DLU�� OHV� YDVWHV� HVSDFHV� GH� OD�
FDPSDJQH� UXVVH� DX� FRXUV� GHV� VDLVRQV�� IRUrWV��
IOHXYHV� HW� ULYLqUHV�� FKDPSV�� URXWHV�� YLOODJHV��
VFqQHV�GH�OD�YLH�YLOODJHRLVH��SrFKHXUV��SD\VDQV�
HW� VXUWRXW� EHDXFRXS� GH� SD\VDQQHV�� HQ�
SDUWLFXOLHU� GHV� UpJLRQV� GH 5LD]DQ HW� GH 1LMQL�
1RYJRURG�� HQ� FRVWXPHV�
WUDGLWLRQQHOV� ��VRXUFH ��ZLNLSHGLD� 
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6 DYH]-YRXV� TXH� PrPH� VL� YRXV� Q¶DYH]�SDV�HQFRUH�FRPPHQFp�j�DSSUHQGUH�OH�
UXVVH� YRXV� FRQQDLVVH]� GpMj� GHV�
PLOOLHUV� GH� PRWV� UXVVHV �� &RPPHQW�

HVW-FH�SRVVLEOH " 
&¶HVW�WUqV�VLPSOH �� 
,O� \� D� GHV� FHQWDLQHV� GH� PRWV� G¶RULJLQH�
IUDQoDLVH�GDQV�OD�ODQJXH�UXVVH��(W�LO�\�D�DXVVL�
GHV�PLOOLHUV�GH�PRWV�© LQWHUQDWLRQDX[ ª�TXL�
VRQW�FRPPXQV�DX[�GHX[�ODQJXHV� 
$X���qPH�VLqFOH�OD�ODQJXH�IUDQoDLVH�pWDLW�WUqV�
j� OD� PRGH� SDUPL� OHV� QREOHV� UXVVHV�� ,OV�
SDUODLHQW� IUDQoDLV� HQWUH� HX[� HW� TXDQG� LOV�
SDUODLHQW� UXVVH� LOV� DMRXWDLHQW� GHV� PRWV�
IUDQoDLV� GDQV� GHV� SKUDVHV�� &¶HVW� FRPPH� oD�
TX¶XQH� PXOWLWXGH� GH� PRWV� IUDQoDLV� RQW�
LQWpJUp�OD�ODQJXH�UXVVH� 
2Q� PDQJH� DX� UHVWDXUDQW� �ǸǭǹǺǶǸǨɀǵ�� RX�
GDQV� XQ� FDIp� �ǲǨǼǭɀ��� 2Q� FRPPDQGH� XQH�
VRXSH� �ǹǻǷ��� XQH� RPHOHWWH� �ǶǴǳǭɀǺ��� XQH�
VDODGH� �ǹǨǳǨɀǺ��� GHV� VDUGLQHV� �ǹǨǸǬǰɀǵȃ���
GHV� PHULQJXHV� �ǴǭǸǭɀǵǫǰ�� HW� GHV� pFODLUV�
�ȅǲǳǭɀǸȃ��� 2Q� PDQJH� DYHF� XQ� JUDQG�
DSSpWLW �ǨǷǷǭǺǰɀǺ��� 
2Q� YD� DX[� WRLOHWWHV� �ǺǻǨǳǭɀǺ��� RQ� SUHQG� XQH�
GRXFKH� �ǬǻȀ��� RQ� SDVVH� SDU� OH� FRUULGRU�
�ǲǶǸǰǬǶɀǸ��� RQ� VH� UHSRVH� GDQV� XQ� VDORQ�
�ǹǨǳǶɀǵ��� 
2Q�DOOXPH�XQ�OXVWUH��ǳȆɀǹǺǸǨ��RX�XQH�ODPSH�
�ǳǨɀǴǷǨ���RQ�PHW�XQH�URVH��ǸǶɀǯǨ��GDQV�XQ�
YDVH��ǪǨɀǯǨ�� 
2Q�UDQJH�OD�YDLVVHOOH�GDQV�XQ�EXIIHW��ǩǻǼǭɀǺ���
2Q� V¶DVVRLW� VXU� XQ� GLYDQ� �ǬǰǪǨɀǵ�� RX� XQ�
WDERXUHW��ǺǨǩǻǸǭɀǺ��� 
2Q�MRXH�DX�ORWR��ǳǶǺǶɀ���DX[�FDUWHV��ǲǨɀǸǺȃ��
HW� DX[� GRPLQRV� �ǬǶǴǰǵǶɀ��� $SUqV� RQ� UDQJH�
WRXW�oD�VXU�XQH�pWDJqUH��ȅǺǨǮǭɀǸǲǨ��RX�GDQV�
XQH�FRPPRGH��ǲǶǴǶɀǬ�� 
2Q� YD� DX� WKpkWUH� �ǺǭǨɀǺǸ�� SRXU� YRLU� XQ�
VSHFWDFOH��ǹǷǭǲǺǨɀǲǳȄ���XQ�EDOOHW��ǩǨǳǭɀǺ��

RX� XQ� RSpUD� �ǶɀǷǭǸǨ��� 2Q� pFRXWH� XQ� FRQFHUW�
�ǲǶǵǾǭɀǸǺ��� 'DQV� XQ� SDUF� �ǷǨǸǲ��� XQ�
RUFKHVWUH� �ǶǸǲǭɀǹǺǸ�� MRXH� GH� OD� PXVLTXH�
�ǴǻɀǯȃǲǨ��� &¶HVW�
H[WUDRUGLQDLUH �ȅǲǹǺǸǨǶǸǬǰǵǨɀǸǵǶ�� ��
*XLWDUH� �ǫǰǺǨɀǸǨ��� DFFRUGpRQ�
�ǨǲǲǶǸǬǭǶɀǵ���WURPERQH��ǺǸǶǴǩǶɀǵ�« 
2Q�VH�SURPqQH�GDQV�XQH�DOOpH��Ǩǳǳǭɀȇ��RX�VXU�
XQ�ERXOHYDUG��ǩǻǳȄǪǨɀǸ�� 
$X� YHUQLVVDJH� �ǪǭǸǵǰǹǨɀǮ��� RQ� DGPLUH� GHV�
SD\VDJHV� �ǷǭǱǯǨɀǮǰ��� GHV� QDWXUHV� PRUWHV�
�ǵǨǺȆǸǴǶɀǸǺȃ��� GHV� SRUWUDLWV�
�ǷǶǸǺǸǭɀǺȃ��� 
¬� OD� ELEOLRWKqTXH� �ǩǰǩǳǰǶǺǭɀǲǨ�� RQ�
HPSUXQWH� GHV� URPDQV� �ǸǶǴǨɀǵȃ�� RX� GHV�
GLVTXHV� �Ǭǰɀǹǲǰ�� DYHF� GHV� ILOPV�
�ǼǰɀǳȄǴȃ��� 0RL�� MH� SUpIqUH� GHV� FRPpGLHV�
�ǲǶǴǭɀǬǰǰ�� 
4XDQG�RQ�V¶KDELOOH��RQ�PHW�XQ�JLOHW��ǮǰǳǭɀǺ��
HW� XQ� EpUHW� �ǩǭǸǭɀǺ��� (W� TXDQG� OD� OXQH�
�ǳǻǵǨɀ�� DSSDUDLW�� RQ� PHW� XQ� S\MDPD�
�ǷǰǮǨɀǴǨ�� 
$X� ]RR� �ǯǶǶǷǨɀǸǲ�� RQ� YD� YRLU� GHV� WLJUHV�
�ǺǰɀǫǸȃ��� GHV� JLUDIHV� �ǮǰǸǨɀǼȃ��� GHV�
]qEUHV� �ǯǭɀǩǸȃ��� GHV� FURFRGLOHV�
�ǲǸǶǲǶǬǰɀǳȃ�« 
2Q� IDLW� GX� VSRUW� �ǹǷǶǸǺ� �� RQ� MRXH� DX� WHQQLV�
�Ǻǭɀǵǵǰǹ��� DX� EDVNHWEDOO� �ǩǨǹǲǭǺǩǶɀǳ��� DX�
IRRWEDOO��ǼǻǺǩǶɀǳ��« 
'DQV�O¶DUPpH��ǨɀǸǴǰȇ��GHV�VROGDWV��ǹǶǳǬǨɀǺȃ��
HW� RIILFLHUV� �ǶǼǰǾǭɀǸȃ�� VRQW� GpFRUpV� SDU� GHV�
PpGDLOOHV� �ǴǭǬǨɀǳǰ��� ,OV� XWLOLVHQW� GHV� ERPEHV�
�ǩǶǴǩȃ��HW�GHV�PLQHV��Ǵǰǵȃ��� 
'HV� EDQGLWV� �ǩǨǵǬǰɀǺȃ�� WLUHQW� DX� SLVWROHW�
�ǷǰǹǺǶǳǭɀǺ��HW�DX�UHYROYHU��ǸǭǪǶǳȄǪǭɀǸ���
,OV�VRQW�SRXUVXLYLV�SDU�OD�SROLFH��ǷǶǳǰɀǾǰȇ��� 
2Q� DWWUDSH� XQH� JULSSH� �ǫǸǰǷǷ�� HW� RQ� YD� YRLU� XQ�
GRFWHXU� �ǬǶɀǲǺǶǸ�� j� OD� FOLQLTXH� �ǲǳǰɀǵǰǲǨ���
,O� SUHVFULW� GH� O¶DVSLULQH� �ǨǹǷǰǸǰɀǵ��� GX�
SDUDFpWDPRO� �ǷǨǸǨǾǭǺǶǴǶɀǳ�� RX� GH�
O¶LEXSURIqQH��ǰǩǻǷǸǶǼǭɀǵ�� 
2Q�SDUOH�GH�OD�SROLWLTXH��ǷǶǳǰɀǺǰǲǨ���GH�
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OD�GpPRFUDWLH� �ǬǭǴǶǲǸǨɀǺǰȇ���GX�SUpVLGHQW�
�ǷǸǭǯǰǬǭɀǵǺ��� GHV� PLQLVWUHV�
�ǴǰǵǰɀǹǺǸȃ��� GX� FDSLWDOLVPH�
�ǲǨǷǰǺǨǳǰɀǯǴ��� GX� VRFLDOLVPH�
�ǹǶǾǰǨǳǰɀǯǴ��� GH� O¶LVODP� �ǰǹǳǨɀǴ��� GX�
FDWKROLFLVPH��ǲǨǺǶǳǰǾǰɀǯǴ�«� 
1RXV� VRPPHV� RSWLPLVWHV� �ǶǷǺǰǴǰɀǹǺȃ���
SHVVLPLVWHV� �ǷǭǹǹǰǴǰɀǹǺȃ��� UpDOLVWHV�
�ǸǭǨǳǰɀǹǺȃ��� pJRwVWHV� �ȅǫǶǰɀǹǺȃ�«� 2Q�
XWLOLVH� GHV� MXURQV �� GpELOH� �Ǭǭǩǰɀǳ��� FUpWLQ�
�ǲǸǭǺǰɀǵ���LGLRW��ǰǬǰǶɀǺ�« 
2Q�SDUW� HQ� YR\DJH� HQ�$IULTXH� �ǨɀǼǸǰǲǨ��� HQ�
$VLH��Ǩɀǯǰȇ���HQ�$PpULTXH��ǨǴǭɀǸǰǲǨ�« 
$� O¶XQLYHUVLWp� �ǻǵǰǪǭǸǹǰǺǭɀǺ��� RQ� DSSUHQG�
OHV� PDWKpPDWLTXHV� �ǴǨǺǭǴǨɀǺǰǲǨ��� OD�
SK\VLTXH� �ǼǰɀǯǰǲǨ��� O¶DVWURQRPLH�
�ǨǹǺǸǶǵǶɀǴǰȇ��� OD� SKLORVRSKLH�
�ǼǰǳǶǹǶɀǼǰȇ�«�(WF� 
-H� SRXUUDLV� FRQWLQXHU� GH� FLWHU� GHV� H[HPSOHV��
PDLV� MH� YRXGUDLV� DWWLUHU� YRWUH� DWWHQWLRQ� VXU�
TXHOTXHV�SDUWLFXODULWpV� 
$YH]-YRXV�UHPDUTXp�TXH�FHUWDLQV�PRWV�RQW�VXEL�
XQH�SHWLWH�WUDQVIRUPDWLRQ�GDQV�OD�ODQJXH�UXVVH��
PDLV�LOV�UHVWHQW�IDFLOHPHQW�UHFRQQDLVVDEOHV "� 
3DU�H[HPSOH��GHV�PRWV�TXL�RQW�HX�-Ǩ�RX�-ȇ�j�OD�
ILQ�� /HXU� WHUPLQDLVRQ� QRXV� PRQWUH� TX¶LOV� VRQW�
GH� JHQUH� IpPLQLQ� HQ� UXVVH�� 5HFRQQDLVVH]-YRXV�
GHV�PRWV�VXLYDQWV "� 
ǨȒȚȘȐɀșȈ�� ȈȓȓȍȋȖɀȘȐȧ�� ȉȐȉȓȐȖȚȍɀȒȈ��
ȈȜȐɀȠȈ��ȘȖɀȏȈ��ȊȈɀȏȈ��ȗȖȓȐɀȚȐȒȈ��ȓȈȊȈɀȕȌȈ��
ȒțȏȐɀȕȈ��ȓțȕȈɀ��� 
2Q� REVHUYH� OH� PrPH� FKDQJHPHQW� GDQV� GHV�
SUpQRPV� IpPLQLQV �� ǴȖɀȕȐȒȈ�� ǺȍȘȍɀȏȈ��
ǳțȐɀȏȈ��ǹȖȜȐɀȧ���� 
8Q�DXWUH�H[HPSOH��GHV�PLOOLHUV�GH�PRWV�IUDQoDLV�
HQ� -WLRQ� RQW� VRXYHQW� OD� WHUPLQDLVRQ� -Ǿǰȇ� HQ�
UXVVH�� HW� GHV� PRWV� TXL� VH� WHUPLQHQW� SDU� –�V�
VLRQ� RQW� VRXYHQW� OD� WHUPLQDLVRQ� -ǹǰȇ� RX� -
ǯǰȇ�� 
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ȗȘȖȊȐɀȏȐȧ« 
 
48(67,216 � 
 
��� &RPPHQW� GLW-RQ� HQ� UXVVH �� DYLDWLRQ��
DGPLQLVWUDWLRQ�� QDYLJDWLRQ�� RSpUDWLRQ��
SRVLWLRQ�� VDQFWLRQ�� UHFRPPDQGDWLRQ��
pYROXWLRQ��PLVVLRQ��SURIHVVLRQ " 
��� 4XHOV� VRQW� OHV� pTXLYDOHQWV� GH� SUpQRPV�
VXLYDQWV� HQ� IUDQoDLV �� ǵȈȚȈɀȓȐȧ�� ǮȈɀȕȕȈ��
ǴȈȘȐɀȧ�" 
���4XHOV�PRWV�G¶RULJLQH�UXVVH�GDQV�OD�ODQJXH�
IUDQoDLVH�FRQQDLVVH]-YRXV " 
 

$�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 


