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/D� GHX[LqPH� OLJQH� GX� VSRUW�
RXEOLpH� � ��&D�FKDXIIH�GDQV� OHV�
TXDUWLHUV�SDU�3DWULFN�%D\HX[ 

� 

/H�VSRUW�DPDWHXU�D�SHUGX�����
PLOOLRQV�G¶HXURV�DYHF�OD�FKXWH�
GHV�FRWLVDWLRQV 

� 

'X�PpSULV�GX�VSRUW�HQ�)UDQFH � 

7RN\R������� ª$XFXQ�VFpQD�
ULR ª�SRXU�XQH�DQQXODWLRQ�GHV�
-HX[�2O\PSLTXHV 

� 

-2�GH�7RN\R���/HV�VSRQVRUV�
QLSSRQV�SURORQJHQW�OHXUV�FRQ�
WUDWV��O¶RUJDQLVDWLRQ�
V¶HVVRXIIOH 

� 

-2������j�3DULV���FDS�YHUV�OHV�
pFRQRPLHV 

� 

6XSSUHVVLRQ�GX����NP�
PDUFKH�DX�-2���© /D�3DULWp�D�
ERQ�GRV��HVWLPH�<RKDQQ��'L�
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© 0RQ� VSRQVRU�P¶D� GHPDQGp�
GH� ILQLU� GHUQLHU ª� �� OHV� JDOp�
ULHQV�GX�9HQGpH-*OREH�UDFRQ�
WHQW�OHXU�JUDQGH�WUDYHUVpH 
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'URLWV� GH� O¶KRPPH� �� FLQT�
FKRVHV�j�UHWHQLU�GX�UDSSRUW�GH�
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VXELV�SDU� OHV�DWKOqWHV� IHPPHV�
K\SHUDQGURJqQHV 
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/H� EDGPLQWRQ� GH� 6DLQW-0DXU�
DX�VRPPHW��� �� 

/¶,16(3��DX�VHUYLFH�GH�OD�SHU�
IRUPDQFH 
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/HV� -2� ����� j� 3DULV�� XQH� FD�
WDVWURSKH�pFRORJLTXH�HQ�6HLQH
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'DQV�XQH�WULEXQH�LQWLWXOpH�/H�
VSRUW�GHV�TXDUWLHUV�©�DX�ERUG�
GX� JRXIIUH� ª� UHSULVH� SDU� XQ�
JUDQG�QRPEUH�GH� WLWUHV�GH� OD�
SUHVVH� UpJLRQDOH�� SOXV� GH� ���
VSRUWLIV��SUpVLGHQWV�G¶DVVRFLD�
WLRQV� HW� GH� IpGpUDWLRQV�� pOXV�
PDLUHV�RX�DGMRLQWV�UpFODPHQW�
XQ� ©� *UHQHOOH� GH� O¶pGXFDWLRQ�
HW�GH�O¶LQFOXVLRQ�SDU�OH�VSRUW�ª�
HW� OD� FUpDWLRQ� G¶XQ� IRQGV� GH�
��� PLOOLRQV� G¶HXURV� TXL� GRLW�
JDUDQWLU� OD�©�VXUYLH�GHV�DVVR�
FLDWLRQV� LPSOLTXpHV� GDQV� OHV�
TXDUWLHUV�ª� 
 
5HSULV� pJDOHPHQW� HQ� QR�
YHPEUH�SDU�O¶pTXLSH�©�/H�626�
GHV� DVVRFLDWLRQV� VSRUWLYHV� GH�
TXDUWLHU� HQ� JUDQGH� GLIILFXOWp�
pFRQRPLTXH� ª� �� � OD� WULEXQH�
GpQRQFH� �©�OD�VXSSUHVVLRQ�GH�
SOXVLHXUV�GL]DLQHV�GH�PLOOLHUV�
G¶HPSORLV�DLGpV�LQLWLpH�GHSXLV�
�����ª�TXL�©�D�FDVVp�OHV�G\QD�
PLTXHV�GpMj�WUqV�IUDJLOHV�SRU�
WpHV�SDU�GHV�PLOOLHUV�G¶DFWHXUV�
VXU�OH�WHUUDLQ�ª� 
 
2XEOLpV�GDQV�OHV�����PLO�
OLRQV�G¶HXURV 
 
©� �1RXV� VRPPHV�DX�ERUG� GX�
JRXIIUH� ª�� � ©� � SHX� UHFRQQXV�
SDU�OHV�DFWHXUV�LQVWLWXWLRQQHOV�
-� j� O¶H[FHSWLRQ� QRWDEOH� GHV�
PDLUHV� TXL� VRQW� QRV� LQWHUOR�
FXWHXUV�SULYLOpJLpV� VXU� OH� WHU�
UDLQ�� HW� MDPDLV� DVVRFLpV� DX[�
SULVHV� GH� GpFLVLRQ� QRXV� FRQ�
FHUQDQW� DX� SUHPLHU� SODQ� ª��
&HV� GHX[LqPHV� OLJQHV� GX�
VSRUW��FHV�pGXFDWHXUV�VSRUWLIV�
TXL� °XYUHQW� GDQV� OHV� WHUUL�
WRLUHV�GLIILFLOHV�VRQW�GHV�ERXV�
VROHV�� GHV� SLOLHUV�� ,OV� VRQW� OHV�
DFFRPSDJQDWHXUV� G¶XQH� MHX�
QHVVH� HQ� PDQTXH� G¶HVSRLU��
PDLV� DXVVL� OHV� IRUPDWHXUV� GH�
QRV�SOXV�JUDQGV�VSRUWLIV� 
/HV� VLJQDWDLUHV� FRQVWDWHQW�
TXH�©�OD�UHQFRQWUH�GX�PRQGH�
GX� VSRUW� TXL� DQQRQFH� ����
PLOOLRQV� G¶HXURV� QH� FLEOH� SDV�
OHV� WHUULWRLUHV� OHV�SOXV�HQ�GLI�
ILFXOWp� GH� QRWUH� SD\V� �� 1RXV�
VRXKDLWHULRQV� rWUH� pFRXWpV�
GDQV� OH� FDGUH� GX� SODQ� GH� UH�
ODQFH�ª� 
(W� OD�PLQLVWUH� G¶DOOXPHU� WRXW�

GH�VXLWH�XQ�FRQWUH�IHX�DYHF�XQ�
WZHHW� SXEOLp� ������������ ���
K� ���� TXHOTXHV� KHXUHV� DSUqV�
O¶DUWLFOH� GDQV� O¶(TXLSH� GDQV�
OHTXHO�HOOH�DQQRQFH�SOXV�©����
0¼� TXL� RQW� SHUPLV� GH� VRXWH�
QLU� OHV� DFWHXUV� VRFLR-VSRUWLIV�
DX�SOXV�SUpV�GX� WHUUDLQ�ª��(W�
TXHOTXHV� PLQXWHV� SOXV� WDUG��
OH� ILGqOH� OLHXWHQDQW�� GLUHFWHXU�
GH�O¶$JHQFH�GX�VSRUW�GDQV�XQ�
WZHHW�����������K������GH�SUp�
FLVHU� TXH� ©� OHV� TXDUWLHUV� HQ�
SROLWLTXH�GH�OD�YLOOH��439��HVW�
XQH� SULRULWp� �� ����� HPSORLV�
G¶pGXFDWHXUV� ����0¼��� ���0¼�
SRXU�VRXWHQLU�OHV�DVVRFLDWLRQV�
VSRUWLYHV� GH� WHUUDLQ� HQ� 439�
HW� ���0¼� GDQV� OD� UpQRYDWLRQ�
GHV� pTXLSHPHQWV� ª�� � %DWDLOOH�
GH� FKLIIUHV� j� YHQLU� G¶DXWDQW�
TXH� OHV� VLJQDWDLUHV� UpFODPHQW�
LPPpGLDWHPHQW� ��� 0¼� ©�
SRXU� DVVXUHU� OD� VXUYLH� GHV�
DVVRFLDWLRQV� VSRUWLYHV� GDQV�
OHV�TXDUWLHUV��ª 
 
/HV�-2�HQ�OLJQH�GH�PLUH 
 
©�'DQV� OH� FDGUH�GH� O¶KpULWDJH�
GHV�-HX[�2O\PSLTXHV�HW�3DUD�
O\PSLTXHV� GH� ������ LO� DYDLW�
pWp� DQQRQFp� OD� FUpDWLRQ� GH�
PLOOLHUV� G¶HPSORLV� SRXU� OHV�
MHXQHV��PDLV� j� FH� MRXU� DXFXQ�
SURMHW� FRQFUHW� Q¶HVW� SRXUWDQW�
PLV�HQ�URXWH���ª�SRXUVXLYH�OHV�
VLJQDWDLUHV� 
3LUH�� GHV� PDQLIHVWDWLRQV� DQWL�
-2� FRPPHQFHQW� j� V¶RUJDQL�
VHU�� 8QH� WUHQWDLQH� GH� FROOHF�
WLIV� FLWR\HQV� GH� 6HLQH-6DLQW-
'HQLV� RQW� PDQLIHVWp� ILQ� QR�
YHPEUH�SRXU�SURWHVWHU�FRQWUH�
SOXVLHXUV�SURMHWV�LPPRELOLHUV�
SUpYXV� GDQV� OH� GpSDUWHPHQW�
SRXU� OHV� -HX[� RO\PSLTXHV� GH�
������ 
&RPPHQW� HIIHFWLYHPHQW� LPD�
JLQHU�UpXVVLU�OHV�MHX[�VDQV�OHV�
TXDUWLHUV�"�0DLV�SOXV�JOREDOH�
PHQW� VDQV� XQH� SROLWLTXH�
G¶pGXFDWLRQ�SDU� OH� VSRUW�"�/j�
HQFRUH�� TXHO� HVW� OH� FDS� "�
4XHOOH�HVW�OD�YLVLRQ�"�4XHO�HVW�
OH�SURMHW�" 
 
/DQFHPHQW� GX� *UHQHOOH�
GH� O¶pGXFDWLRQ� HW� GH�
O¶LQFOXVLRQ� SDU� OH� VSRUW� j�

*DUJHV-/qV-*RQHVVH 
 
3RXU�\� UpSRQGUH�� OH�PDLUH�GH�
*DUJHV-/qV-*RQHVVH�D�SURSR�
Vp� O¶RUJDQLVDWLRQ� GX� *UHQHOOH�
GH� O¶pGXFDWLRQ� HW� GH� O¶LQFOX�
VLRQ�SDU�OH�VSRUW��OH��HU�IpYULHU�
SURFKDLQ�GDQV�VD�YLOOH��VXLWH�j�
OD� UpXQLRQ� FRQVDFUpH� j� OD� VL�
WXDWLRQ� GDQV� OHV� TXDUWLHUV� j�
0DWLJQRQ� OH� ��� QRYHPEUH�
GHUQLHU�� ORUV� GH� ODTXHOOH� OH�
3UHPLHU�PLQLVWUH�D� UHoX�QHXI�
PDLUHV�� ©� -¶DL� DOHUWp� OH� 3UH�
PLHU� 0LQLVWUH� VXU� O¶pWDW� GH�
QRV� FOXEV�� TXL� RQW� XQ� U{OH�
PDMHXU� G¶DFFRPSDJQHPHQW�
SRXU� QRV� MHXQHV� HW�� SOXV� ODU�
JHPHQW�� G¶RULHQWDWLRQ� GHV�
SXEOLFV�� &HV� FOXEV� VRQW� DX�
MRXUG¶KXL� DX� ERUG� GX� JRXIIUH�
HW� VRXIIUHQW� GH� GLIILFXOWpV�
PDMHXUHV� SRXU� REWHQLU� GHV�
VRXWLHQV� ILQDQFLHUV��-¶DL�GRQF�
SURSRVp�TXH�PD�YLOOH��*DUJHV-
/qV-*RQHVVH�� DFFXHLOOH� OH�
*UHQHOOH� GH� O¶pGXFDWLRQ� HW� GH�
O¶LQFOXVLRQ� SDU� OH� VSRUW�� $�
*DUJHV��FRPPH�GDQV�G¶DXWUHV�
YLOOHV� SRSXODLUHV�� QRXV� DYRQV�
FKRLVL� GH� PHWWUH� OH� VSRUW� DX�
F°XU� GH� QRWUH� SROLWLTXH� GH�
YLYUH�HQVHPEOH��G¶LQVHUWLRQ�HW�
G¶pGXFDWLRQ�SRXU� OD� MHXQHVVH��
,O� HVW� FUXFLDO� GH� UHFUpHU� GX�
OLHQ� HW� XQH� UHODWLRQ� GH� FRQ�
ILDQFH� DYHF� OHV� DFWHXUV� GX�
VSRUW��ª 
 
/H� 0DLUH� GH� *DUJHV-/qV-
*RQHVVH� D� DSSHOp� O¶HQVHPEOH�
GHV� pOXV� ORFDX[�� ILQDQFHXUV�
G¶XQH�JUDQGH�SDUWLH�GX�VSRUW��
DFWHXUV� DVVRFLDWLIV�� pGXFD�
WHXUV� VSRUWLIV�� JUDQGV� FKDP�
SLRQV� IUDQoDLV�� HQWUHSULVHV��
SDUOHPHQWDLUHV�� O¶HQVHPEOH�
GHV� PLQLVWqUHV� FRQFHUQpV�
�7UDYDLO�� 30(�� -HXQHVVH��
6SRUWV�� eGXFDWLRQ�� 3ROLWLTXH�
GH�OD�YLOOH��-XVWLFH���DLQVL�TXH�
OH�&2-2��j�SDUWLFLSHU�j�OD�FR-
FRQVWUXFWLRQ� GH� FH� *UHQHOOH�
GH� O¶pGXFDWLRQ� HW� GH� O¶LQVHU�
WLRQ� SDU� OH� VSRUW�� /¶REMHFWLI�
PDMHXU� VHUD� GH� WUDFHU� XQH�
QRXYHOOH� DPELWLRQ� SRXU� OH�
VSRUW� GDQV� OHV� TXDUWLHUV� SR�
SXODLUHV��j�OD�KDXWHXU�GH�O¶HQ�
JDJHPHQW�SKpQRPpQDO�GH�FHV�

/D� GHX[LqPH� OLJQH� GX� VSRUW� RXEOLpH� �� oD�
FKDXIIH�GDQV�OHV�TXDUWLHUV��SDU�3DWULFN�%D\HX[ 

3DWULFN�%D\HX[ 

©,O�HVW�FUXFLDO�GH�
UHFUpHU�GX�OLHQ�
HW�XQH�UHODWLRQ�
GH�FRQILDQFH�

DYHF�OHV�DFWHXUV�
GX�VSRUW�ª� 

 



3DJH � ��  6&223���— � -DQYLHU �����  �1����  

DFWHXUV� HVVHQWLHOV� TXL� °X�
YUHQW�SRXU�QRV�WHUULWRLUHV�D-W-

LO� LQGLTXp�GDQV�XQ�FRPPXQL�
TXp� 

6RXUFH ��DFWHXUVGXVSRUW 

'
DSUqV� XQH� HQTXrWH� GX�
&126)�� OD� EDLVVH� GHV� DGKp�
VLRQV�GDQV�OHV�FOXEV�VSRUWLIV�D�
JpQpUp� SUqV� GH� ���� PLOOLRQV�
G
HXURV� GH� SHUWHV� GH� FRWLVD�
WLRQV� 
 
/H� &RPLWp� 1DWLRQDO� 2O\P�
SLTXH�HW�6SRUWLI�IUDQoDLV�DYDLW�
GLOLJHQWp� ILQ� RFWREUH� XQH� HQ�
TXrWH�YLVDQW�j�IDLUH�XQ�pWDW�GH�
OLHX[� GX� VSRUW� DPDWHXU�� FRQ�
IURQWp� OXL� DXVVL� j� OD� SDQGp�
PLH��/HV�FRQFOXVLRQV�GH�FHWWH�
HQTXrWH�� j� ODTXHOOH� RQW� Up�
SRQGX� ��� ���� FOXEV� VXU� OHV�
��������DVVRFLpV�DX�&126)��
PRQWUHQW� XQ� LPSDFW� GUDPD�
WLTXH�GHV�PHVXUHV� VDQLWDLUHV��
/D�EDLVVH�GHV�DGKpVLRQV�GDQV�
OHV� FOXEV� VSRUWLIV�� j� O
DUUrW�
GHSXLV� OH� UHFRQILQHPHQW�� D�
JpQpUp� SUqV� GH� ���� PLOOLRQV�
G
HXURV� GH� SHUWHV� GH� FRWLVD�

WLRQV��3OXVLHXUV�IpGpUDWLRQV��j�
O
LPDJH� GH� OD� )pGpUDWLRQ� GH�
MXGR�� RQW� ODQFp� XQH� DOHUWH�
TXDQW� j� FHWWH� VLWXDWLRQ� WUqV�
SUpRFFXSDQWH� 
 
$XGLWLRQQp� SDU� OD� FRPPLV�
VLRQ�G
HQTXrWH�SDUOHPHQWDLUH�
VXU�OHV�HIIHWV�GX�&RYLG-���VXU�
OD� MHXQHVVH�� OH� SUpVLGHQW� GX�
&126)�'HQLV�0DVVHJOLD�DYDLW�
GpMj� IDLW� SDUW� G
XQH� EDLVVH� ©�
HQ� PR\HQQH� GH� ��� �� ª�
G
DGKpVLRQV�GDQV�OHV�FOXEV� 
 
/
pWXGH� pYRTXH� OH� FKLIIUH� GH�
����� GH� EDLVVH� HQ�PR\HQQH��
DXWDQW� GH� FRWLVDWLRQV� QRQ�
SULVHV� pTXLYDODQW� GRQF� j� XQ�
PDQTXH� j� JDJQHU� FKLIIUp� j�
����PLOOLRQV�G
HXURV� 
 
/HV� FHQWDLQHV� GH� PLOOLRQV�
G
HXURV� GpEORTXpV� SRXU� OH�

VSRUW� GDQV� OH� FDGUH� GX� SODQ�
GH� UHODQFH�� GRQW� ��� PLOOLRQV�
SRXU� OHV� FOXEV� HW� OHV� IpGpUD�
WLRQV�� VRQW� MXJpV� LQVXIILVDQWV�
SDU� GH� QRPEUHX[� DFWHXUV� GX�
PRQGH�VSRUWLI� 
 
/
HQTXrWH� GX� &126)� GRLW�
HQFRUH� rWUH� DSSURIRQGLH��'H�
QLV� 0DVVHJOLD� D\DQW� pYRTXp��
GHV� UpVXOWDWV� ©� HQFRUH� j� Gp�
FRUWLTXHU�ª��QRWDPPHQW�DXVVL�
VXU� XQ� YROHW� ©� PRUDO� GHV�
WURXSHV� ª�� ©� YLROHQFHV� ª� HW� ©�
UDGLFDOLVDWLRQ�ª� 
 
6RXUFH ��/
pTXLSH 

/H�VSRUW�DPDWHXU�D�SHUGX�����PLOOLRQV�G¶HXURV�
DYHF�OD�FKXWH�GHV�FRWLVDWLRQV 

3LHUUH� $GULDQ� HVW� pFULYDLQ��
'HUQLHU�RXYUDJH�SDUX� ��©�/HV�
ERQV�JDUoRQV�ª��DX[�(GLWLRQV�
GHV�(TXDWHXUV� 
 
/D� FRQVLGpUDWLRQ� SRXU� OH�
VSRUW� HQ� )UDQFH���� (OOH� UHV�
VHPEOH� j� OD�PDQLqUH�GRQW� RQ�
GpYLVDJH� OH� SURIHVVHXU� G
(36�
TXDQG� LO� GpEDUTXH� HQ� VDOOH�
GHV�SURIV��2Q� OH�UHJDUGH�DYHF�
V\PSDWKLH�� ,O� HVW� FRVWDXG��
SOXW{W� V\PSD�� ,O� GpIRXOH� OHV�
pOqYHV�� ,O� OHV� VRUW� XQ� SHX��
PrPH�VL�FH�Q
HVW�MDPDLV�GU{OH�
GH� OHV� UpFXSpUHU� FODTXpV�
DSUqV�OHXU�H[HUFLFH�KHEGRPD�
GDLUH�� %UHI�� RQ� DLPH� ELHQ� OH�
SURI� G
(36� PDLV� DX� IRQG��
GDQV� VD� YHVWH� GH� MRJJLQJ�� LO�
HVW� XQ� SHX� SDWKpWLTXH�� 6D�
GLVFLSOLQH� SDVVH� DSUqV� WRXWHV�
OHV� DXWUHV�� ,O� SHXW� VDXWHU� OH�
FRQVHLO� GH� FODVVH� SRXU� UHJDU�
GHU�VD�/LJXH����LO�Q
D�SDV�YRL[�
DX� FKDSLWUH�� $SUqV� DYRLU�
DEDQGRQQp� VHV� &KDPSLRQ�
QDWV� DX� SULQWHPSV�� OH� VSRUW�
SURIHVVLRQQHO� FRQWLQXH�� 8QH�

pYLGHQFH� pFRQRPLTXH� TXL� HVW�
XQ�SDUDYHQW�GUHVVp�GHYDQW� OH�
VSRUW� DPDWHXU�� TX
RQ� OH� SUD�
WLTXH� VHXO� RX� HQ� DVVRFLDWLRQ��
9RLOj� OD� )UDQFH� GH� OD� VXHXU�
FRXSpH�HQ�GHX[���FHX[�GRQW�OH�
VSRUW� HVW� XQ� PpWLHU� SHXYHQW�
SUDWLTXHU��&HX[�SRXU�OHVTXHOV�
LO� HVW� XQH� K\JLqQH� GH� YLH�� XQ�
OLHQ� VRFLDO�� HQ� VRQW� LQWHUGLWV��
(Q� FODLU�� RQ� D� JXHWWp� OHV�
SODQFKHV�GH�VXUI�VXU�OH�OLWWRUDO�
HW�RQ�D�UHWLUp�j�GHV�MHXQHV��TXL�
VH� SUpSDUDLHQW� GHSXLV� GH�
ORQJV�PRLV�� OH�GURLW� GH�SDUWL�
FLSHU�j�GHV�FRPSpWLWLRQV�VDQV�
ULVTXH�� ©� 3RXU� YRWUH� VDQWp��
ERXJH]�SOXV�ª��GLW�OH�VORJDQ��©�
2Q� HQFRXUDJH� O
DFWLYLWp� SK\�
VLTXH�HW�VSRUWLYH�ª��GLW� OD�PL�
QLVWUH�� ©� /D� &RQFRUGH� WUDQV�
IRUPpH� HQ� SLVWH� G
DWKOpWLVPH�
JpDQWH� �� ª�� VH� IpOLFLWH� OH� IO\HU�
G
XQH�FDPSDJQH�KRUV�GH�SUL[� 
 
/H�F\FOLVPH�P
D�VDXYp 
 
&HWWH� VRFLpWp� Q
HVW� SDV� j� XQH�
FRQWUDGLFWLRQ� SUqV�� 3LUH�� VRQ�

GLVFRXUV� HVW� GHYHQX� VFKL]R�
SKUpQLTXH�� ©� /D� YLH� HVW� SOXV�
LPSRUWDQWH� TXH� WRXW�� D� GLW� OH�
PLQLVWUH� GH� O
,QWpULHXU�� HW� OD�
YLH�� F
HVW� GH� OXWWHU� FRQWUH� OH�
FRURQDYLUXV�� ª� &HWWH� OXWWH�
SRXU� OD� YLH� HPSrFKH� SUpFLVp�
PHQW� OHV�JHQV�GH�YLYUH��'DQV�
/H� 7pOpJUDPPH�� XQ� PpGHFLQ�
JpQpUDOLVWH� UpDJLVVDLW� j�
O
LQWHUGLFWLRQ� HQ� YLJXHXU� j� FH�
PRPHQW-Oj� GHV� VSRUWV� QDX�
WLTXHV���©�/
DFFqV�j�O
RFpDQ�HVW�
XQ� GURLW� LQDOLpQDEOH�� /D� SUL�
YDWLRQ�DFWXHOOH�HVW�WRWDOHPHQW�
DEXVLYH�� 1RXV� VDYRQV� TXH� OD�
EDLJQDGH� D� GHV� HIIHWV� DQWLGp�
SUHVVHXUV�� (OOH� DWWpQXH� OHV�
GRXOHXUV� HW� VRXODJH� OHV�
WURXEOHV� SRVW-WUDXPDWLTXHV��
������ 'HSXLV� SOXVLHXUV� VH�
PDLQHV�� MH� FRQVWDWH� TXH� OD�
GpWUHVVH� H[SORVH�� /HV� GRP�
PDJHV� FROODWpUDX[� GHV� PH�
VXUHV� FRHUFLWLYHV� VRQW� HQ�
SDVVH�GH�GHYHQLU�SLUHV�TXH� OD�
SDQGpPLH� HOOH-PrPH��ª� -H� OH�
VDLV�ELHQ�SXLVTXH� OH� F\FOLVPH�
P
D� VDXYp�� HW� TXH� OHV� KHXUHV�

'X�PpSULV�GX�VSRUW�HQ�)UDQFH 
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GH�VHOOH�RQW�XQ�MRXU�UHPSODFp�
OHV�RUGRQQDQFHV�GH�/H[RPLO� 
$ORUV� TXHOOH� VRFLpWp� YRXORQV-
QRXV� "�'HV� MHXQHV� JDYpV� DX[�
WUDQTXLOOLVDQWV�� GHV� FRXSOHV�
TXL� QH� VH� SDUOHQW� SOXV�� GHV�

HQIDQWV� HQ� VXUSRLGV� "� $SUqV�
OD�SDQGpPLH��LO�IDXGUD�VRQJHU�
j�OD�SODFH�GX�VSRUW�GDQV�QRWUH�
SD\V�� ,O� PpULWH� SOXV� TX
XQ�
VRXV� PLQLVWqUH� IDQWRFKH� HW�
GHV� VDUGLQDGHV� JpDQWHV� SRXU�

OHV� -HX[� 2O\PSLTXHV�� 2Q� QH�
VWRSSH� DXFXQH� PDODGLH� HQ�
EDUULFDGDQW� OHV� KRPPHV��
3LUH��RQ�HQ�IpFRQGH�G
DXWUHV� 
 
6RXUFH ��/
pTXLSH 

,O�Q
\�D�SDV�GH�SODQ�%��/D�JRX�
YHUQHXUH�GH�7RN\R�D� HQ� HIIHW�
GpFODUp� PL-GpFHPEUH� TX
HOOH�
QH� YR\DLW� �DXFXQ� VFpQDULR��
VXVFHSWLEOH� GH� PHQHU� j� XQH�
DQQXODWLRQ� GHV� -HX[� RO\P�
SLTXHV� GH� 7RN\R�� UHSRUWpV� j�
O
pWp� ������ 0DOJUp� OD� SDQGp�
PLH� PRQGLDOH�� OD� JRXYHU�
QHXUH� GH� 7RN\R� DVVXUH� GH�
QRXYHDX�OHXU�PDLQWLHQ� 
 
0DOJUp� OD� UHFUXGHVFHQFH� GHV�
LQIHFWLRQV� DX� FRURQDYLUXV� HW�
OH� VFHSWLFLVPH� SHUVLVWDQW� GX�
SXEOLF� DX� -DSRQ�� <XULNR�
.RLNH� OD� JRXYHUQHXUH� GH� 7R�
N\R�D�GpFODUp�TX
HOOH�QH�YR\DLW�
�DXFXQ� VFpQDULR�� VXVFHSWLEOH�
GH� PHQHU� j� XQH� DQQXODWLRQ�
GHV� -HX[� RO\PSLTXHV� GH� 7R�
N\R��UHSRUWpV�j� O
pWp�SURFKDLQ�
HQ� UDLVRQ� GH� OD� SDQGpPLH���

'DQV� XQ� HQWUHWLHQ� j� O
$)3��
<XULNR� .RLNH� D� DYHUWL� TXH� OH�
VRUW� GHV� -HX[� GH� 7RN\R�� LQL�
WLDOHPHQW�SUpYXV�j�O
pWp�������
DXUDLW� XQ� LPSDFW� VXU� OHV� IX�
WXUV�pYpQHPHQWV�RO\PSLTXHV��
QRWDPPHQW� OHV� -HX[� G
KLYHU�
GH� ����� j� 3pNLQ� HW� OHV� -HX[�
G
pWp�GH������j�3DULV� 
 
/HV� -DSRQDLV� UHVWHQW� HQ�
PDMRULWp� UpWLFHQWV� j� OD�
WHQXH�GHV�-2� 
 
(OOH�D�UHFRQQX�TX
XQH�PDMRUL�
Wp� GX� SXEOLF� MDSRQDLV� V
RS�
SRVH�WRXMRXUV�j�O
RUJDQLVDWLRQ�
HQ� ����� GHV� -HX[� �OH� GHUQLHU�
VRQGDJH�GLIIXVp�SDU�OD�FKDvQH�
GH� WpOpYLVLRQ� SXEOLTXH� 1+.�
UpYqOH� TXH� VHXOHPHQW� ����
GHV� SHUVRQQHV� LQWHUURJpHV�
VRXWLHQQHQW�OD�WHQXH�GHV�-HX[�

O
pWp� SURFKDLQ� QGOU��� PDLV�
V
HVW� GLWH� FRQYDLQFXH� TXH� FHV�
LQTXLpWXGHV� SHXYHQW� rWUH�
VXUPRQWpHV�� �/H� SXEOLF� MDSR�
QDLV�HW�OHV�KDELWDQWV�GH�7RN\R�
RQW�OHV�\HX[�ULYpV�VXU�OD�VLWXD�
WLRQ�DFWXHOOH���D�GpFODUp�0PH�
.RLNH�� DMRXWDQW� �� �1RXV�
VRPPHV� WRXUQpV� YHUV� O
DYH�
QLU�� 
 
/HV�-HX[�GH�7RN\R������VRQW�
OHV� SUHPLHUV� GH� O
KLVWRLUH� j�
rWUH� UHSRUWpV� HQ� WHPSV� GH�
SDL[� HW� XQ� QRXYHDX� UHSRUW� D�
pWp�H[FOX�SDU�OHV�UHVSRQVDEOHV�
RO\PSLTXHV� HW� MDSRQDLV�� ,OV�
GRLYHQW� V
RXYULU� OH� ��� MXLOOHW�
HW�VH�FO{WXUHU�OH���DR�W������ 
 
6RXUFH ��IUDQFHWYLQIR 

7RN\R� ����� �� © $XFXQ� VFpQDULR ª� SRXU� XQH�
DQQXODWLRQ�GHV�-HX[�2O\PSLTXHV 

/HV� RUJDQLVDWHXUV� GHV� -HX[�
RO\PSLTXHV� GH� 7RN\R-������
UHSRUWpV�HQ�UDLVRQ�GX�FRURQD�
YLUXV�� RQW� DQQRQFp� ILQ� Gp�
FHPEUH� XQ� �DFFRUG� GH� EDVH��
DYHF� OHV� VSRQVRUV� MDSRQDLV�
SRXU�SURORQJHU�OHXUV�FRQWUDWV�
G
XQ�DQ��,O�V
DJLW�G
XQH�PDQQH�
ELHQYHQXH� DORUV� TXH� OD� IDF�
WXUH�GH�O
pYpQHPHQW�H[SORVH� 
 
/HV� RUJDQLVDWHXUV� GHV� -HX[�
2O\PSLTXHV� SHXYHQW� VRXIIOHU�
�XQ�SHX���,OV�RQW�ILQL�SDU�WURX�
YHU�XQ��DFFRUG�GH�EDVH��DYHF�
OHV����VSRQVRUV�MDSRQDLV�SRXU�
SURORQJHU� OHXUV�FRQWUDWV�G
XQ�
DQ�� DORUV� TXH� OD� IDFWXUH� GH�
O
pYpQHPHQW�H[SORVH�GHSXLV�OH�
UHSRUW� G
XQ� DQ� HW� OD� PLVH� HQ�
SODFH� GHV� SURWRFROHV� VDQL�
WDLUHV�� 
���� PLOOLRQV� G
HXURV� VXSSOp�

PHQWDLUHV 
 
/HV�RUJDQLVDWHXUV�RQW�SUpVHQ�
Wp�XQ�QRXYHDX�XQ�EXGJHW�GHV�
-2� WRWDOLVDQW� ��� PLOOLDUGV�
G
HXURV�� VRLW� ���� PLOOLDUGV�
G
HXURV� GH� SOXV� TXH� SUpFp�
GHPPHQW� GX� IDLW� GHV� FR�WV�
VXSSOpPHQWDLUHV� LPSOLTXpV�
SDU� OH� UHSRUW� HW� OHV� PHVXUHV�
VDQLWDLUHV�� &HOD� IHUDLW� GH� 7R�
N\R-����� OHV� -HX[� RO\P�
SLTXHV�G
pWp�OHV�SOXV�FKHUV�GH�
O
KLVWRLUH�� � /D� FRQWULEXWLRQ�
GHV� VSRQVRUV� MDSRQDLV� LQV�
FULWH� DX� EXGJHW� WRWDOLVH� ����
PLOOLDUGV� GH� \HQV� ����� PLO�
OLDUGV� G
HXURV��� XQ� PRQWDQW�
LQFKDQJp�SDU�UDSSRUW�DX�SUp�
FpGHQW�EXGJHW�ILQ�������0DLV�
OHV� RUJDQLVDWHXUV� RQW� SUpFLVp�
GDQV�OD�IRXOpH�TXH�OHV�SURORQ�
JDWLRQV� GH� FRQWUDW� GHYUDLHQW�

UDSSRUWHU� ��� PLOOLDUGV� GH�
\HQV� ����� PLOOLRQV� G
HXURV��
VXSSOpPHQWDLUHV� 
 
$ORUV� TXH� OD� WHQXH� O
DQ� SUR�
FKDLQ� GHV� -2� GH� 7RN\R� pWDLW�
WRXW� VDXI� FHUWDLQH� FHV� GHU�
QLHUV� PRLV�� GHV� LQIRUPDWLRQV�
FLUFXODLHQW� VXU� OHV� UpWLFHQFHV�
GH� FHUWDLQV� VSRQVRUV� j� SUR�
ORQJHU�OHXUV�HQJDJHPHQWV��/H�
SUpVLGHQW� GH� 7RN\R-������
<RVKLUR�0RUL��D�H[SOLTXp�TXH�
OHV� VSRQVRUV� DYDLHQW� �pYRTXp�
OD�VLWXDWLRQ�GLIILFLOH�j�ODTXHOOH�
FKDFXQ� G
HQWUH� HX[� HVW� FRQ�
IURQWp�� IDFH�j�OD�SDQGpPLH�GH�
&RYLG-��� HW� j� XQH� FULVH� pFR�
QRPLTXH�VDQV�SUpFpGHQW�� 
 
�'DQV� OH� PrPH� WHPSV�� QRXV�
DYRQV� UHoX� GHV� PHVVDJHV�
IRUWV� GH� OD� SDUW� GH� WRXWHV� OHV�

-2�GH�7RN\R���OHV�VSRQVRUV�QLSSRQV�SURORQJHQW�
OHXUV�FRQWUDWV��O¶RUJDQLVDWLRQ�VRXIIOH 
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HQWUHSULVHV� SDUWHQDLUHV��� TXL�
RQW� DIILFKp� OHXU� YRORQWp� GH�
VRXWHQLU�7RN\R-����� �DXWDQW�
TXH� SRVVLEOH��� D-W-LO� DVVXUp�
GHYDQW� OD�SUHVVH��/HV� RUJDQL�
VDWHXUV�PDUWqOHQW� TXH� OHV� -2�
GH� 7RN\R� SRXUURQW� GpPDUUHU�
FRPPH� SUpYX� OH� ��� MXLOOHW�
������ PDLV� OD� UHFUXGHVFHQFH�
GHV�LQIHFWLRQV�GDQV�OH�PRQGH��

\� FRPSULV� DX� -DSRQ�� HW� OD�
OHQWHXU� GX� GpSORLHPHQW� GHV�
FDPSDJQHV� GH� YDFFLQDWLRQ�
ODLVVHQW� WRXMRXUV� SODQHU� OH�
GRXWH� 
 
/D� SRSXODWLRQ� MDSRQDLVH� HVW�
WRXMRXUV� PDMRULWDLUHPHQW�
IDYRUDEOH� j� XQ� QRXYHDX� UH�
SRUW�� YRLUH� j� XQH� DQQXODWLRQ�

SXUH� HW� VLPSOH�� VHORQ� SOX�
VLHXUV� UpFHQWV� VRQGDJHV�� /HV�
-HX[� GH� 7RN\R-����� VHURQW�
OHV� -HX[� G
pWp� OHV� SOXV� FKHUV�
GH� O
KLVWRLUH�� VHORQ�XQH� pWXGH�
GH�O
XQLYHUVLWp�G
2[IRUG� 
 
6RXUFH ��IUDQFHWYLQIR�HW�$)3� 

/HV� RUJDQLVDWHXUV� GHV� -HX[�
RO\PSLTXHV�HW�SDUDO\PSLTXHV�
����� GH� 3DULV� RQW� GpFLGp� GH�
UHFRXULU� j� O¶H[WHUQDOLVDWLRQ�
SRXU� pFRQRPLVHU�� 7URLV� VLWHV�
SLORWHV�RQW�GpMj�pWp�UHWHQXV�j�
6DLQW-4XHQWLQ-HQ-<YHOLQHV�
SRXU� OH� JROI�� &RORPEHV�
�+DXWV-GH-6HLQH�� SRXU� OH�
KRFNH\� VXU� JD]RQ� HW�3DULV-/D�
'pIHQVH� $UHQD� SRXU� OD� QDWD�
WLRQ��DX�OLHX�GH�OD�6HLQH-6DLQW
-'HQLV�� 
 
³-XVTX¶j� PDLQWHQDQW�� OH� PR�
GqOH�pWDLW�WUqV�FHQWUDOLVp��F¶HVW�
GH� FHOD� TX¶RQ� YHXW� VRUWLU´�� D�
H[SOLTXp� OH� GLUHFWHXU� JpQpUDO�
GX� FRPLWp� G¶RUJDQLVDWLRQ��
(WLHQQH� 7KRERLV�� DX� FRXUV�
G¶XQH�YLVLRFRQIpUHQFH� 
 
'HSXLV� SOXVLHXUV� PRLV�� OH�
FRPLWp� G¶RUJDQLVDWLRQ� �&RMR��
DYDLW� LQGLTXp� TX¶LO� pWXGLDLW�
FHWWH�SLVWH��QRWDPPHQW�SDUFH�
TXH� ���� GHV� VLWHV� R�� VH� Gp�
URXOHURQW� OHV� pSUHXYHV� j� O¶pWp�
����� H[LVWHQW� GpMj� �6WDGH� GH�
)UDQFH��5RODQG-*DUURV��HWF�� 
 
³/D� FRRUGLQDWLRQ� HW� OD� UHV�
SRQVDELOLWp� UHVWHQW� j� 3DULV�
����´��D�ELHQ�LQVLVWp�0��7KR�
ERLV��GDQV�OH�FDGUH�G¶XQ�PRQ�
WDQW� JOREDO� GH� PDUFKpV�� LQ�
FOXDQW�FHX[-FL�PDLV�SDV�VHXOH�
PHQW�� GH� ���� PLOOLDUGV� G¶HX�
URV� 
 
&H� UHFRXUV� j� GHV� SDUWHQDLUHV�
H[WpULHXUV� ³YD� JpQpUHU� JORED�
OHPHQW� GHV� pFRQRPLHV´�� QR�
WDPPHQW� HQ� WHUPH� GH� ³FR�W�
GH� UHFUXWHPHQW´��D� IDLW� YDORLU�
(WLHQQH� 7KRERLV�� VDQV� GRQ�
QHU� G¶pYDOXDWLRQ� GX�PRQWDQW�
G¶pFRQRPLHV� HVFRPSWp�� 3DU�
H[HPSOH��DX�OLHX�³G¶DYRLU�XQH�

DUPpH� G¶DUFKLWHFWHV� HQ� LQ�
WHUQH´� SRXU� GHV� SODQV�� O¶LGpH�
HVW� GH� ³SRXYRLU� V¶DSSX\HU´�
VXU� GHV� SDUWHQDLUHV�� HW� G¶pYL�
WHU� TXH� OH� FRPLWp� ³GpEDUTXH�
TXDWUH� PRLV� DYDQW� OHV� -HX[�
DYHF�VRQ�DUPDGD´� 
 
/H�&RMR�D�XQ�EXGJHW�LQLWLDO�GH�
���� PLOOLDUGV� G¶HXURV�
�ELOOHWWHULH�� VSRQVRUV�� GURLWV�
79�� 
 
7URLV� VLWHV� SLORWHV� GDQV�
OHV�<YHOLQHV�HW� OHV�+DXWV-
GH-6HLQH 
 
'HSXLV� O¶pWp�� OHV� RUJDQLVD�
WHXUV� RQW� SUpSDUp� XQ� SODQ�
G¶pFRQRPLHV� GH� ����PLOOLRQV�
G¶HXURV�� QRWDPPHQW� HQ� VXS�
SULPDQW� GHV� VLWHV� WHPSR�
UDLUHV��/H� UHPDQLHPHQW�GH� OD�
FDUWH� HW� OH�SDVVDJH� DX�SHLJQH�
ILQ� GHV� GpSHQVHV� HVW� VXU� OH�
SRLQW� GH� V¶DFKHYHU� HW� D� pWp�
SUpVHQWp� DX� FRQVHLO� G¶DGPL�
QLVWUDWLRQ� GX� &RMR� OH� ��� Gp�
FHPEUH� 
 
7URLV� VLWHV� SLORWHV� SRXU� O¶H[�
WHUQDOLVDWLRQ� RQW� GpMj� pWp�
FKRLVLV�� OH� JROI� �6DLQW-
4XHQWLQ-HQ-<YHOLQHV��� OH�
KRFNH\� VXU� JD]RQ�
�&RORPEHV��� PDLV� DXVVL� OD�
QDWDWLRQ�� TXL� QH� VH� GpURXOH�
SOXV� HQ� 6HLQH-6DLQW-'HQLV��
PDLV� j� OD� 3DULV-/D� 'pIHQVH�
$UHQD��+DXWV-GH-6HLQH�� 
 
/HV� DSSHOV� G¶RIIUHV� YRQW�
V¶pWDOHU�GH�PDUV������MXV�
TX¶j� GpEXW� ����� HW� WRXV�
OHV�VLWHV�VRQW�FRQFHUQpV�� 
 
$� O¶LVVXH� GH� GHX[� MRXUV� GH�
WUDYDLO� HQWUH� OH� &,2�� OH� &RMR��
HW� WRXWHV� OHV� SDUWLHV� FRQFHU�

QpHV�� 3LHUUH-2OLYLHU� %HFNHUV��
SUpVLGHQW� GH� OD� FRPPLVVLRQ�
GH�FRRUGLQDWLRQ�GX�&,2�SRXU�
3DULV� ������ V¶pWDLW� GLW� ³WUqV�
FRQILDQW´�� MXJHDQW� OH� SURMHW�
³SOXV�IRUW�TXH�FHOXL�G¶KLHU´� 
 
³2Q�HVW�SOXV�HQ� IRUPH�TX¶LO�\�
D�TXHOTXHV�PRLV´��D�FRPPHQ�
Wp�GH�VRQ�F{Wp��OH�SUpVLGHQW�GX�
FRPLWp� G¶RUJDQLVDWLRQ�� 7RQ\�
(VWDQJXHW�� IDLVDQW� pWDW� G¶XQ�
³DOLJQHPHQW´� HQWUH� WRXWHV� OHV�
SDUWLHV� �&,2�� (WDW�� YLOOH� GH�
3DULV��UpJLRQ��HWF�� 
 
'HSXLV� SOXVLHXUV� VHPDLQHV�
SRXUWDQW�� OHV� QpJRFLDWLRQV�
SRXU� WURXYHU� GHV� pFRQRPLHV�
HW�OD�SDUXWLRQ�SUpPDWXUp�G¶XQ�
UDSSRUW�SURYLVRLUH�GH�OD�&RXU�
GHV� FRPSWHV� DVVH]� FULWLTXH�
VXU�OH�FRPLWp��RQW�QpDQPRLQV�
DOLPHQWp� GHV� WHQVLRQV� H[LV�
WDQWHV�� QRWDPPHQW� HQWUH� OD�
YLOOH�GH�3DULV�HW�OH�&RMR��VHORQ�
SOXVLHXUV�VRXUFHV� 
 
6RXUFH ����FLWR\HQV 

-2�GH������j�3DULV���FDS�YHUV�OHV�pFRQRPLHV 
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/H�FKDPSLRQ�GX�PRQGH������
HW� UHFRUGPDQ� GX� PRQGH� GX�
��� NP�PDUFKH� QH� FDFKH� SDV�
VD�GpFHSWLRQ�GH�YRLU�VD�GLVFL�
SOLQH� VRUWLU� GX� JLURQ� RO\P�
SLTXH� DX� SURILW� G¶XQ� UHODLV�
PL[WH� DX[� -2� GH� 3DULV� HQ�
����� 
 
&
pWDLW� GDQV� OHV� WX\DX[�� F
HVW�
PDLQWHQDQW�XQH�FHUWLWXGH��/H�
���NP�PDUFKH�QH�VHUD�SDV�DX�
SURJUDPPH� GHV� -2� GH� 3DULV�
HQ� ������ /
pSUHXYH� HVW� UHP�
SODFpH� SDU� XQ� UHODLV� PL[WH��
8Q�FKRL[�SRXU�IDLUH�UHVSHFWHU�
OD�SDULWp�VHORQ�OH�&,2��8Q�DYLV�
TXH�FRQWHVWH�<RKDQQ�'LQL]��OH�
FKDPSLRQ�GX�PRQGH������GX�
��� NP� PDUFKH� HW� GpWHQWHXU�
GX�UHFRUG�GX�PRQGH� 
 
,O� OLYUH� VRQ� DPHUWXPH� GDQV�
XQH� LQWHUYLHZ� DX� MRXUQDO� /H�
3DULVLHQ � 
 
4XH� YRXV� LQVSLUH� OD� VXS�
SUHVVLRQ� GX� ��� NP�
PDUFKH�DX[�-2�GH�3DULV�" 
 
<2+$11� ',1,=�� &H� Q
HVW�
PDOKHXUHXVHPHQW� SDV� XQH�
JURVVH�VXUSULVH��'pMj�SRXU�OHV�
-2�GH�7RN\R��QRXV�DYLRQV�G��
IDLUH� XQ� JURV� IRUFLQJ� SRXU�
PDLQWHQLU� QRWUH� GLVFLSOLQH��
/HV�-DSRQDLV��TXL�WUXVWHQW�OHV�
SUHPLqUHV� SODFHV�� WHQDLHQW� j�
FRQVHUYHU� OH� ��� NP� PDUFKH��
2Q� VDYDLW� TXH� FH� VHUDLW� FRP�
SOLTXp�SRXU�OHV�-2�GH�3DULV� 
 
&H�FKRL[�D�pWp�GLFWp�SDU�OD�
SDULWp��G
DSUqV�OH�&,2�" 
 
/D� SDULWp� D� ERQ� GRV�� 'HSXLV�
������ QRWUH� GLVFLSOLQH� V
HVW�
RXYHUWH� DX[� IHPPHV�� $LQVL��
DX� GHUQLHU� &KDPSLRQQDW� GX�
PRQGH�GH�'RKD�DX�4DWDU��RQ�
DYDLW� XQH� WUHQWDLQH� GH�
IHPPHV� SUpVHQWHV� �1'/5� ��
VXU����NP���&HOD�IDLW�WURLV�DQV�
TX
HOOHV�SUDWLTXHQW�QRWUH�GLV�
FLSOLQH�� 4X
HVW-FH� TX
RQ� YD�
OHXU� GLUH� PDLQWHQDQW"� 4X
LO�
IDXW�TX
HOOHV�DUUrWHQW" 
 

4XHOOH�HVW�YRWUH�DQDO\VH�" 
 
/H� &,2� HW� OD� ),$� Q
RQW� SDV�
WUDQFKp� VXU� GHV� YHUWXV� RO\P�
SLTXHV� SXLVTXH� OD� PDUFKH�
UHVWH� XQ� VSRUW� XQLYHUVHO�� 2Q�
PDUFKH� SDUWRXW� GDQV� OH�
PRQGH�� 'H� SOXV�� FHWWH� GLVFL�
SOLQH�PHW� HQ� DYDQW� OH� GpSDV�
VHPHQW� GH� VRL�� O
KpURwVPH�
PDLV� DXVVL� OD� VLPSOLFLWp�� 2Q�
Q
D� SDV� EHVRLQ� GH� EHDXFRXS�
G
DUWLILFHV�� MXVWH� G
XQH� SDLUH�
GH� EDVNHWV�� &HOD� SHXW� SDVVHU�
FRPPH� TXHOTXH� FKRVH� G
XQ�
SHX�GpVXHW� 
 
9R\H]-YRXV� G
DXWUHV� UDL�
VRQV�" 
 
/D�PDUFKH�SD\H�FHUWDLQHPHQW�
VD� ORQJXHXU�� $XMRXUG
KXL�� LO�
IDXW� TXH� FHOD� DLOOH� YLWH�� (Q�
UDLVRQQDQW� DLQVL�� RQ� SHXW�
OpJLWLPHPHQW� rWUH� LQTXLHW�
SRXU� GHV� pSUHXYHV� FRPPH� OH�
PDUDWKRQ�� OH� WULDWKORQ� YRLUH�
OD� FRXUVH� VXU� URXWH� HQ� F\�
FOLVPH� 
 
4XHO�SHXW�rWUH�O
DYHQLU�GH�
OD�PDUFKH�" 
 
/H����NP�PDUFKH�D�pWp�LQVFULW�
OD� SUHPLqUH� IRLV� HQ� ����� DX[�
-HX[��&HWWH�pSUHXYH�GLVSDUDvW�
PDLV�SDV�OD�PDUFKH��(OOH�VHUD�
j� 3DULV� DYHF� XQ� UHODLV� PL[WH�
GRQW� RQ� QH� VDLW� SDV� JUDQG-
FKRVH��'RQF� OD�PDUFKH�FRQWL�
QXHUD� PDLV� VRXV� G
DXWUHV�
IRUPHV�� /H� SOXV� GRPPD�
JHDEOH� UHVWH� OHV� ORQJXHV� GLV�
WDQFHV� 
 
/H� ��� NP�PDUFKH� GLVSD�
UDvW� DXVVL� GHV� 0RQGLDX[�
GH������" 
 
(W� RXL�� HW� RQ� Q
HQ� SDUOH� SDV�
EHDXFRXS�� &HOD� V
HVW� IDLW� HQ�
FDWLPLQL�� /H� GHUQLHU� ��� NP�
PDUFKH�GH�O
KLVWRLUH�DXUD�OLHX�
DX[� -HX[� GH� 7RN\R� O
DQQpH�
SURFKDLQH�� $SUqV�� LO� Q
\� DXUD�
SOXV� TXH� GX� ��� NP� HW� XQ� ���
NP� 
 
9RXV�Q
DYH]�SDV�O
DLU�FRQ�

YDLQFX�SDU�OH����NP�" 
 
2Q�GLW� VRXYHQW�TXH� OD� FRXUVH�
FRPPHQFH� DX� ��qPH� NP�
TXDQG�RQ�IDLW�XQ�����'RQF�RQ�
DUUrWH�DX�PRPHQW�R��O
LQWpUrW�
pWDLW� j� VRQ� PD[LPXP�� 0RL��
M
DYDLV�IDLW�GHX[�SURSRVLWLRQV��
j� VDYRLU� V
DOLJQHU� VXU� OD�
FRXUVH�j�SLHG��DYHF�OH�VHPL�HW�
OH� PDUDWKRQ�� 2Q� DXUDLW� SX�
DYRLU� OD�PrPH� FKRVH� SRXU� OD�
PDUFKH��PDLV�FHOD�Q
D�SDV�pWp�
UHWHQX� 
 
¬� O
DQQRQFH� GH� OD� VXS�
SUHVVLRQ� GX� ��� NP�
PDUFKH�� TX
DYH]-YRXV�
UHVVHQWL�" 
 
'H�O
DPHUWXPH��GH�OD�WULVWHVVH�
PDLV� DXVVL� GH� OD� VXUSULVH� GH�
O
DSSUHQGUH� SDU� YRLH� GH�
SUHVVH�� -
DL� HX� O
LPSUHVVLRQ�
TX
RQ�QRXV�PHWWDLW� GHYDQW� OH�
IDLW� DFFRPSOL�� ,OV� O
RQW� IDLW�
SDVVHU� HQ� GRXFH� SRXU� TXH�
FHOD� QH� VH� YRLH� SDV�� ,O� \� D� HX�
XQ� JURV� PDQTXH� GH� FRPPX�
QLFDWLRQ�� &RPPH� TXRL�� RQ�
UHVWH� GHV� SLRQV� VXU� XQ� pFKL�
TXLHU�SROLWLTXH� 
 
&HOD� QH� YRXV� GRQQH� SDV�
HQYLH� GH� YRXV� LQYHVWLU�
GDQV� OHV� LQVWDQFHV� GLUL�
JHDQWHV� DSUqV� YRWUH� FDU�
ULqUH�" 
 
1RQ�� SDV� GX� WRXW�� /HV� FRXU�
EHWWHV��FH�Q
HVW�SDV�SRXU�PRL��
-
DL� HQYLH� G
DSSRUWHU� PRQ�
VDYRLU� j� OD� PDUFKH�� TXL� HVW�
O
XQH� GHV� DFWLYLWpV� OHV� SOXV�
SUDWLTXpHV� DX� PRQGH�� -
DL�
HQYLH�GH�VHUYLU�PRQ�VSRUW« 
 
6RXUFH ��/H�3DULVLHQ 
 
 

6XSSUHVVLRQ�GX����NP�PDUFKH�DX[�-2���© /D�
SDULWp�D�ERQ�GRV ª��HVWLPH�<RKDQQ�'LQL] 

<RKDQQ�'LQL] 

©�/H����NP�
PDUFKH�QH�VHUD�

SDV�DX�
SURJUDPPH�GHV�
-2�GH�3DULV�HQ�

������/
pSUHXYH�
HVW�UHPSODFpH�
SDU�XQ�UHODLV�

PL[WH���ª� 
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,OV� VDYDLHQW� GqV� OH� GpSDUW�
TX
LOV� QH� EDWWUDLHQW� SDV� OH�
UHFRUG� GH� OD� FRXUVH� HW� TX
LOV�
YHUUDLHQW� GH� ORLQ� OHV� FDQGL�
GDWV�DX�SRGLXP��,OV�UDFRQWHQW�
OHXU� WRXU� GX� PRQGH� j� UDO�
ORQJH��TX
LOV�RQW�ILQL�SDU�ERX�
FOHU� 
 
�8Q� 9HQGpH� *OREH�� oD� VH�
JDJQH� RX� oD� VH� WHUPLQH��� /D�
SKUDVH�HVW�GX�VNLSSHU�)DEULFH�
$PHGHR�� HW� UpVXPH� ELHQ� OHV�
GHX[� FRXUVHV� GDQV� OD� FRXUVH�
TXL� VH� GpURXOHQW� GHSXLV� OH� ��
QRYHPEUH� ����� HW� OH� GpSDUW�
GHV� 6DEOHV� G
2ORQQH�
�9HQGpH��� 'qV� OH� GpSDUW��
QRPEUH� GH� FRQFXUUHQWV� VD�
YHQW�TX
LOV�QH�VRQW�SDV�Oj�SRXU�
JDJQHU�� HW� TXH� OHV� VSpFXOD�
WLRQV� VXU� OH� UHFRUG� GH� OD�
FRXUVH�� TXL� WRPEH� j� FKDTXH�
pGLWLRQ�� QH� OHV� FRQFHUQHQW�
SDV�� �-
DYDLV� ��� GX� EXGJHW�
G
$UPHO�/H�&OpDF
K���VRXOLJQH�
&RQUDG� &ROPDQ�� QDYLJDWHXU�
QpR-]pODQGDLV�LQVWDOOp�HQ�%UH�
WDJQH�� &RPPH� EHDXFRXS� GHV�
PRLQV�ELHQ�ORWLV�GH�OD�IORWWH��LO�
D� G�� EDWDLOOHU� MXVTX
DX� ERXW�
SRXU� ERXFOHU� VRQ� EXGJHW��
�-
pWDLV� ULQFp� DYDQW� OH� GpEXW�
GH�OD�FRXUVH��� 
 
%LHQ� VRXYHQW�� FHV� VDQV-JUDGH�
GX� SHORWRQ� Q
RQW� SX� UpFXSp�
UHU� OHXU� EDWHDX� TXH� TXHOTXHV�
VHPDLQHV� DYDQW� OH� GpSDUW��
%LHQ� WURS� MXVWH�SRXU� OH� URGHU�
HW� HQ� FRQQDvWUH� OHV�PRLQGUHV�
UHFRLQV��3UHQH]�.DUHQ�/HLER�
YLFL�� 4XDQG� OD� QDYLJDWULFH�
URFKHODLVH� REWLHQW� OH� IHX� YHUW�
GH� VRQ� VSRQVRU�� WURLV� PRLV�
DYDQW�OH�GpSDUW��HOOH�JvW�VXU�XQ�
OLW�G
K{SLWDO�DSUqV�XQ�DFFLGHQW�
GH�YRLWXUH�DVVH]�VpULHX[���/HV�
PpGHFLQV� P
RQW� GRQQp� OH�
FKRL[���VRLW�MH�UHVWDLV�VL[�PRLV�
DOORQJpH�VDQV�ERXJHU�GDQV�XQ�
FRUVHW�� VRLW� MH� SUHQDLV� OH�
ULVTXH� GH� PH� IDLUH� RSpUHU��
+HXUHXVHPHQW��M
DL�HX�XQ�ERQ�
FKLUXUJLHQ��� )RUFpPHQW�� OD�
UppGXFDWLRQ� SUHQG� OH� SDV� VXU�
OD� SUpSDUDWLRQ� GX� EDWHDX��

�-
DL� HX� OD� FKDQFH� G
DYRLU� XQ�
PRGqOH� G
DQFLHQQH� JpQpUD�
WLRQ�� PRLQV� SK\VLTXH�� 2Q� D�
IDLW� GHV� FKRL[� �� PHV� YRLOHV�
pWDLHQW� WRXWHV� VDQJOpHV� VXU� OH�
SRQWRQ�SRXU�TXH� MH�Q
DLH�SDV�
j�OHV�SRUWHU�� 
 
�&HQW� DQV� GH� VROLWXGH���
RX�j�SHLQH�PRLQV 
 
8Q� EDWHDX� G
DQFLHQQH� JpQp�
UDWLRQ�� GDQV� OH� MDUJRQ� QDX�
WLTXH�� F
HVW� XQ� YLHX[� FRXFRX�
DX� FRQIRUW� VSDUWLDWH� TXL� D�
SOXVLHXUV�9HQGpH�*OREH�j�VRQ�
DFWLI�� �-
DYDLV� XQH� WDEOH� j�
FDUWHV� PLQXVFXOH� HW�� SRXU� \�
DFFpGHU�� MH� GHYDLV� HQMDPEHU�
OH� PRWHXU��� (Q� SOHLQ� URXOLV��
F
HVW� PRLQV� SUDWLTXH�� 1
HP�
SrFKH�� PrPH� V
LOV� Q
RQW� DX�
FXQH� FKDQFH�� OH� ODLVVHU-DOOHU�
Q
D� SDV� VD� SODFH� j� ERUG�� �2Q�
UHVWH�FRPSpWLWHXU�GDQV�O
kPH��
LQVLVWH� 7DQJX\� GH� /DPRWWH��
��H� GH� OD� FRXUVH� HQ� ����-
������ &H� Q
HVW� SDV� SDUFH� TXH�
M
DYDLV� XQ� YLHX[� EDWHDX� TXH�
M
DL� SULV� SODFH� GHGDQV�
TXHOTXHV� PLQXWHV� DYDQW� OH�
GpSDUW��HQ�WRXULVWH�� 
 
/D� SUHPLqUH� SDUWLH� GH� OD�
FRXUVH��F
HVW�OH�FKDPS�GH�WRXV�
OHV� SRVVLEOHV�� (QVXLWH«� �$X�
GpEXW�� MH� PH� EDWWDLV� SRXU�
JDUGHU� OH� FRQWDFW� DYHF� OHV�
DXWUHV�� VH� VRXYLHQW� OH� PDULQ�
DXWULFKLHQ� 1RUEHUW� 6HGODFHN��
$SUqV�� MH�PH� VXLV� EDWWX� SRXU�
ILQLU�OD�FRXUVH���$�O
DUULqUH��RQ�
VH� VHUUH� OHV� FRXGHV� SDU� 9+)�
RX� UDGLR� LQWHUSRVpH�� �-H� PH�
VRXYLHQV� TX
RQ� V
HQWUDLGDLW�
EHDXFRXS�� UDFRQWH� %HQRvW�
3DUQDXGHDX�� ��H� GH� O
pGLWLRQ�
����-������ .DUHQ�
>/HLERYLFL@� VRXIIUDLW� WRXMRXUV�
GX� GRV�� 2Q� V
pFKDQJHDLW� GHV�
FRQVHLOV� GH� QDYLJDWLRQ� SRXU�
TX
HOOH�pYLWH�OHV�JUDLQV��/
LGpH��
F
pWDLW� TXH� WRXW� OH� PRQGH�
SXLVVH� ILQLU��� $� ERUG� G
XQ�
,PRFD�� OD� MRXUQpH� W\SH�� F
HVW�
�WURLV� RX� TXDWUH� KHXUHV� SRXU�
IDLUH�OD�PpWpR��IDLUH�OH�WRXU�GX�

EDWHDX�SRXU�GpWHFWHU� OHV�DYD�
ULHV��PDQJHU��GRUPLU«�2Q�Q
D�
MDPDLV� EHDXFRXS� GH� WHPSV��
&HV� EDWHDX[� VRQW� WUqV� H[L�
JHDQWV���UDFRQWH-W-LO� 
 
$ORUV�� PrPH� SRXU� FHX[� TXL�
PHWWHQW�XQ�PRLV�GH�SOXV�TXH�
OH� YDLQTXHXU�� FKDTXH�PLQXWH�
FRPSWH���-
DYDLV�HPSRUWp�XQH�
ERXWHLOOH� GH� UKXP��� FRQILH�
$QQH� /LDUGHW�� pJDOHPHQW� HQ�
JDJpH�VXU�FHWWH�pGLWLRQ�������
6D�UHFHWWH�SRXU�TXHOTXHV�LQV�
WDQWV� GH� ERQKHXU� "� &HQW� DQV�
GH�VROLWXGH��GH�*DEULHO�*DUFLD�
0DUTXH]�–� �MH� O
DL� OX� GHV� GL�
]DLQHV� GH� IRLV��–�� XQ� SHX� GH�
PXVLTXH��XQ�WUDQVDW�LPSURYL�
Vp�VXU�OH�SRQW��HW�XQ�YHUUH�GH�
WL
SXQFK��'HV�PRPHQWV�UDUHV��
�/D� ERXWHLOOH� pWDLW� j� SHLQH�
DWWDTXpH� DX� TXDUW� TXDQG� MH�
VXLV�DUULYpH���VRXULW�OD�QDYLJD�
WULFH�� 
 
3RXU� VRXWHQLU� OH� PRUDO� GHV�
WURXSHV��LO�UHVWH�OD�QRXUULWXUH��
7RXW� FRPPH� OD� PpWpR�� F
HVW�
DIIDLUH� GH� VWUDWpJLH�� VXUWRXW�
TXDQG�RQ�YD�PDQJHU�O\RSKLOL�
Vp� SHQGDQW� TXDWUH� PRLV��
/
LGpDO�� F
HVW� OH� GRXGRX� JDV�
WURQRPLTXH�� GRQW� YRXV� QH�
YRXV� ODVVH]� MDPDLV�� 1RUEHUW�
6HGODFHN� DYDLW� DLQVL� HPEDU�
TXp� ��� NJ� GH� QRXLOOHV� FKL�
QRLVHV�� XQ� WLHUV� GH� VRQ� VWRFN�
GH� QRXUULWXUH�� �-
DGRUH� oD��
UHFRQQDvW�OH�QDYLJDWHXU�DXWUL�
FKLHQ�� dD� WLHQW� FKDXG�� oD� UH�
IDLW� OH� SOHLQ� GH� FDORULHV�� RQ�
SHXW�OHV�DFFRPPRGHU�DYHF�GX�
SRLVVRQ�VpFKp��GHV�IUXLWV�VHFV��
GHV� pSLFHV«�� 8Q� WHO� HQWKRX�
VLDVPH� IHUDLW� SUHVTXH� HQYLH��
%LHQ� RUJDQLVp�� 1RUEHUW� 6H�
GODFHN� DYDLW� PrPH� pWDEOL� XQ�
SODQQLQJ� GHV� UHSDV�� SRXU�
YDULHU�OHV�SODLVLUV��(QILQ�� O
DF�
FRPSDJQHPHQW� GHV� QRXLOOHV��
8QH�LGpH�GRQW�DXUDLW�G��V
LQV�
SLUHU� %HQRvW� 3DUQDXGHDX� ��
�-
DYDLV� FRPPLV� O
HUUHXU� GH�
JDUGHU� OHV�SLUHV� WUXFV�SRXU� OD�
ILQ�� 
 

© 0RQ� VSRQVRU� P¶D� GHPDQGp� GH� ILQLU�
GHUQLHU ª� �� OHV� JDOpULHQV� GX� 9HQGpH-*OREH�
UDFRQWHQW�OHXU�JUDQGH�WUDYHUVpH 

/H�EDWHDX�GX�QDYLJDWHXU�
QpR-]pODQGDLV�&RQUDG�
&RODQ�HW�VRQ�PkW�GH�IRU�
WXQH��OH����MDQYLHU�������
DX�ODUJH�GX�3RUWXJDO 
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0DULQ� �UrYDQW�� G
HDX�
GRXFH 
 

&H�IXPHXU�LQYpWpUp�DYDLW�DXV�
VL� HPSRUWp� �GL[� MRXUV� GH�
FORSHV�� SRXU� WHQWHU� GH� VH� VH�
YUHU� VXU� OH� EDWHDX�� 6HV� DPLV�
DYDLHQW� ELHQ� FDFKp� TXHOTXHV�
SDTXHWV� GDQV� VD� FDELQH�� �GH�
SHXU�TXH�OH�PDQTXH�>OH@�IDVVH�
DEDQGRQQHU���dD�Q
D�SDV� VXI�
IL�� ,O� D� G�� VH� VHYUHU� VL[� VH�
PDLQHV�� &H� Q
HVW� SDV� OH�
PDQTXH� GH� QLFRWLQH� TXL� O
D�
IDLW� GRXWHU�� PDLV� OD� VROLWXGH��
�-
pWDLV� DX� ODUJH� GH� 6DOYDGRU�
GH� %DKLD�� HW� MH� PH� VXLV� GLW� ��

-
DUUrWH� OH�PRWHXU�� MH� UHMRLQV�
OHV� FRSDLQV� Oj-EDV� HW� RQ�
UHQWUH� DX[� 6DEOHV�
�� 8QH� HQ�
YLH� GH� FRQWDFW� KXPDLQ� GRX�
FKpH� LOOLFR� SDU� $QQH� /LDUGHW��
FRPSDJQH� G
LQIRUWXQH�� j� OD�
UDGLR�� �-H� OXL� DL� GLW� G
DUUrWHU�
VHV�FRQQHULHV����3OXV�WDUG��DX�
EHDX� PLOLHX� GH� O
RFpDQ� 3DFL�
ILTXH�� %HQRvW� 3DUQDXGHDX�
JDPEHUJH� GH� QRXYHDX� �� �-
DL�
UHJDUGp�PD�SRVLWLRQ�SDU� UDS�
SRUW�j�OD�WHUUH��-
pWDLV� ORLQ�GH�
WRXW�� GHV� DXWUHV� FRQFXUUHQWV��
GH� OD� SUHPLqUH� WHUUH� KDELWpH��
8Q� SRLQW� DX� PLOLHX� GH� O
LP�
PHQVLWp�� (W� Oj�� MH� PH� VXLV�
UHSULV���
%HQ��WX�WH�FRQFHQWUHV�
VXU�FH�TXH�WX�DV�j�IDLUH�
�&
HVW�
WUqV� IDFLOH� GH� VH� ODLVVHU� DOOHU��
6XU� O
RFpDQ�� RQ� GHYLHQW� WUqV�
pPRWLI�� oD� SUHQG� EHDXFRXS�
G
DPSOHXU��� 
$SUqV� OHV� IrWHV�� SODFH� j� OD�
UHPRQWpH� GH� O
$WODQWLTXH��
$SUqV� OHV� TXDUDQWLqPHV� UX�
JLVVDQWV� HW� OHV� FLQTXDQWLqPHV�
KXUODQWV�� O
HQQHPL�� F
HVW� WRX�
MRXUV� O
HDX�� PDLV� VRXV� XQH�
DXWUH� IRUPH�� 9RXV� YRXV� VRX�
YHQH]� GHV� FRQGLWLRQV� FKDR�
WLTXHV� GX� GpSDUW� GH� .DUHQ�
/HLERYLFL�� j� SHLQH� VRUWLH� GH�
O
K{SLWDO� "� 'DQV� OD� SUpFLSLWD�
WLRQ� DPELDQWH�� HOOH� Q
D� SDV�
YpULILp� VHV� UpVHUYHV� G
HDX�� (W�
F
HVW� VRXV� OH� FDJQDUG� GH�
O
pTXDWHXU�TXH�VRQ�GpVDOLQLVD�
WHXU�D�GpFLGp�GH�UHQGUH�O
kPH��
�-H� OH� PHWWDLV� HQ� PRGH� PD�
QXHO�� MH� SRPSDLV�� PDLV� oD�
QpFHVVLWDLW� WHOOHPHQW� G
pQHU�
JLH� TXH� MH� PH� GpVK\GUDWDLV�
SOXV� TXH� MH� QH� UpFXSpUDLV�
G
HDX�SRWDEOH���'DQV�FHV�FDV-

Oj��RQ�RXEOLH� OD�PpWpR�� OD�WUD�
MHFWRLUH� LGpDOH�� HW� RQ� IDLW� FDS�
YHUV� OH� SUHPLHU� QXDJH� TXL�
SDVVH�� �'qV� OD� SUHPLqUH�
JRXWWH�� M
DL� DIIDOp� OD� JUDQG-
YRLOH�SRXU�P
HQ�VHUYLU�FRPPH�
G
XQ�UpVHUYRLU��(W�HQVXLWH��M
DL�
WRXW� WUDQVYDVp� GDQV� OHV� EL�
GRQV��� 8Q� FDV� LVROp� "� 3DV�
YUDLPHQW�� 8QH� EDFWpULH� V
HVW�
JOLVVpH�GDQV� OH�GpVDOLQLVDWHXU�
GH�5DSKDsO�'LQHOOL�DORUV�TX
LO�
EULFRODLW� VRQ�EDWHDX�DX[�0D�
ORXLQHV� SHQGDQW� OD� UHPRQWpH�
GH� O
$WODQWLTXH�� HQ� ������
�0RQ� HDX� V
HVW� PLVH� j� DYRLU�
XQ� JR�W� GH� FKLRWWHV�� -
DYDLV�
G��]DSSHU�GH�FKDQJHU�OH�ILOWUH�
GH� OD� FDUWRXFKH�� -
HVVD\DLV�
G
DURPDWLVHU� PRQ� HDX� DX�
PD[LPXP�� -H� EXYDLV� GX� WKp��
GX�FDIp�� MH�PHWWDLV�GX�FLWURQ��
PDLV� oD� D� WHQX� WURLV� VH�
PDLQHV��� $X[� DERUGV� GH�
O
pTXDWHXU��FH�VRQW���j���OLWUHV�
G
HDX� GRQW� OHV� VNLSSHUV� RQW�
EHVRLQ� TXRWLGLHQQHPHQW�� �-H�
Q
HQ� SRXYDLV� SOXV�� -
DL� ILQL�
SDU� REWHQLU� O
DXWRULVDWLRQ�
G
RXYULU�OHV����j����OLWUHV�TXL�
VRQW�VFHOOpV��HQ�FDV�G
XUJHQFH��
-H�PH�VXLV�JRXO�PHQW� WDSp���
j��� OLWUHV�G
HDX�G
XQ�FRXS��(W�
M
DL�pWp�ERQ�SRXU����KHXUHV�GH�
VSDVPHV���)DLUH�XQH�RYHUGRVH�
G
HDX� GRXFH� DX� PLOLHX� GH�
O
RFpDQ��F
HVW�SRVVLEOH� 
 
'X� OLQJH� VDOH� FRPPH�
SODQFKH�GH�VDOXW 
 
/D�PHLOOHXUH� IDoRQ�GH�QH�SDV�
IODQFKHU� GHPHXUH� GH� VH� IL[HU�
XQ� REMHFWLI�� /
XQ� YHXW� EDWWUH�
OH� WHPSV� GX� SUpFpGHQW� VNLS�
SHU� j� DYRLU� IDLW� OH� WRXU� GX�
PRQGH� VXU� VRQ� EDWHDX��
G
DXWUHV� VH� PHVXUHQW� j� GHV�
OpJHQGHV�� FRPPH� 7LWRXDQ�
/DPD]RX�� YDLQTXHXU� GX� SUH�
PLHU� 9HQGpH� *OREH� HQ� ����
MRXUV��XQ�WHPSV�TXL�OXL�DXUDLW�
YDOX� OD� ��H� SODFH� GH� O
pGLWLRQ�
������ �-H� PH� FRPSDUDLV� DX[�
EDWHDX[� GH� O
pGLWLRQ� ������
H[SOLTXH� DLQVL� 7DQJX\� GH�
/DPRWWH�� TXL� FRQFRXUDLW� HQ�
����� VXU� XQ� EDWHDX� GH� TXD�
WRU]H� DQV� G
kJH�� -
pWDLV� GDQV�
OHV� WHPSV� G
(OOHQ�0DF$UWKXU�
>GHX[LqPH� HQ� ��� MRXUV@� j�
O
DSSURFKH�GH�O
DUULYpH��-
pWDLV�

MXVWHPHQW� HQ� WUDLQ� GH� IDLUH�
GHV�SUpYLVLRQV�GH�GDWH�G
DUUL�
YpH� TXDQG� PD� FRTXH� D� FUD�
TXp��,O�QH�IDXW�MDPDLV�IDLUH�oD��
oD�SRUWH�OD�SRLVVH��� 
8QH� IHQWH� GH� ��� FHQWLPqWUHV�
GH�ODUJH�HW�GH�TXHOTXHV�PLOOL�
PqWUHV�GH�KDXWHXU��GHV�pFODWV�
GH� FDUERQH�SDUWRXW�� O
HDX�TXL�
V
LQILOWUH�j�JURV�ERXLOORQV«�/D�
GpULYH� �XQ� ERXW� GH� FDUERQH�
GH�����NJ� WUqV�DII�Wp�GHVWLQp�
j� VWDELOLVHU� OH� EDWHDX�� HVW�
FRLQFpH� GDQV� OD� FRTXH�� �-
DL�
SULV�FH�TXL�PH�WRPEDLW�VRXV�OD�
PDLQ«�PRQ�OLQJH�VDOH���3HWLW�
DSDUWp� K\JLqQH� FRUSRUHOOH� ��
OHV� PDULQV� GX� 9HQGpH� *OREH�
HPEDUTXHQW� GHV� YrWHPHQWV��
PDLV� SDV� QRQ� SOXV� XQH� SDLUH�
GH�FKDXVVHWWHV�HW�XQ�VOLS�SRXU�
FKDTXH� MRXU�� �8QH� WUHQWDLQH��
SRXU� 7DQJX\� GH� /DPRWWH�� (W�
FRPPH� OHV� PRPHQWV� SRXU�
IDLUH� OD� OHVVLYH� VH� IRQW� UDUHV��
�F
HVW� SOXV� LPSRUWDQW� G
DYRLU�
GHV� IULQJXHV� VqFKHV� TXH�
SURSUHV��� 'H� WRXWH� IDoRQ�� OD�
OHVVLYH� KXPLGH� HVW� YRXpH� j�
PRLVLU�GDQV�XQ�VDF�SODVWLTXH��
&
HVW�GRQF�DYHF�OH�FRQWHQX�GH�
FH�VDF�TXH�GpEXWH� O
RSpUDWLRQ�
FROPDWDJH�� �0HV� SRODLUHV��
PHV� VOLSV�� PHV� FKDXVVHWWHV«�
DYHF� XQ� FHUWDLQ� UpVXOWDW���
6XLYURQW� WURLV� QXLWV� G
DQ�
JRLVVH� j�SRPSHU� HW�j�YRLU� OHV�
SRPSHV� DXWRPDWLTXHV� JULOOHU�
OHV�XQHV�DSUqV� OHV�DXWUHV��GHV�
MRXUQpHV� j� SORQJHU� SRXU� Gp�
JDJHU� GpOLFDWHPHQW� OD� GpULYH��
GHV�MRXUV�HW�GHV�MRXUV�GH�VXU�
SODFH�HW��GDQV�XQ�XOWLPH� VXU�
VDXW��XQH�WHQWDWLYH�j�OD�2EpOL[�
SRXU� GpJDJHU� OH� PRUFHDX� HQ�
IRUFH�� TXL� V
DYqUH� SD\DQWH��
�(Q� YLQJW� PLQXWHV�� F
pWDLW�
SOLp��� VRXIIOH� �7DQ*\YHU���
0DLV� OHV� MRXUV� SHUGXV� QH� VH�
UDWWUDSHURQW� MDPDLV�� HW� OH�
WHPSV� G
(OOHQ� 0DF$UWKXU�
DYHF�� 6L� )UDQoRLV� *DEDUW� RX�
$UPHO� /H� &OpDF
K� DYDLHQW�
FRQQX�SDUHLOOH� DYDULH�� �RQ�QH�
O
DXUDLW� VX� TX
j� O
DUULYpH�� ORUV�
GH� OHXU� FRQIpUHQFH� GH�
SUHVVH��� FRQILUPHQW� WRXV� OHV�
PDULQV� LQWHUURJpV��$ORUV�TX
j�
O
DUULqUH� GX� FODVVHPHQW�� OD�
WUDQVSDUHQFH�HVW�GH�PLVH� 
 
/D� JURVVH� WXLOH� WHFKQLTXH��
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F
HVW�OH�ORW�G
XQH�SDUWLH�GH�QRV�
GHUQLHUV� GH� OD� IORWWH�� HW� oD�
H[SOLTXH� DXVVL� OHXU� FODVVH�
PHQW�� /HV� SDQQHDX[� VRODLUHV�
GH� 5DSKDsO� 'LQHOOL� TXL� PDQ�
TXHQW� GH� PHWWUH� OH� IHX� j� VD�
FRTXH��OH�PkW�GH�&RQUDG�&RO�
PDQ� TXL� VH� IDLW� OD� PDOOH��
O
REOLJHDQW� j� ILQLU� OD� FRXUVH�
DYHF� VD� E{PH� HQ� JXLVH� GH�
JUpHPHQW�� %{PH� TX
LO� D� IDOOX�
UHFROOHU�� HQ� LPSURYLVDQW� XQ�
IRXU�;;/� VXU� OH� SRQW� GX� ED�
WHDX�� �4XDWUH� MRXUV� GH� FKDQ�
WLHU�DX�PLOLHX�GH�O
$WODQWLTXH��
DYHF� OD� FRXYHUWXUH� GH� VXUYLH�
SRXU� pWDQFKpLILHU� OH� IRXU�� OD�
FKDXIIHUHWWH�HQ�JXLVH�GH�FRP�
EXVWLEOH�� SRXU� SHUPHWWUH� j�
O
pSR[\� GH� UHFROOHU� OHV� PRU�
FHDX[��� UDFRQWH� OH� 1pR-
=pODQGDLV��TXL�VH�UHWURXYHUD�j�
FRXUW� GH� QRXUULWXUH� j� FDXVH�
GH� FH� FRXS� GX� VRUW�� �-H� Op�
FKDLV� OHV� PLHWWHV� GHV� HPEDO�
ODJHV�GH�EDUUHV�GH�FpUpDOHV��MH�
WDSDLV�GDQV� OHV�ELVFXLWV�pQHU�
JpWLTXHV�GX�UDGHDX�GH�VXUYLH��
MH�PH� UDWLRQQDLV� j� ���� FDOR�
ULHV�TXDQG�LO�HQ�IDOODLW�GL[�IRLV�
SOXV«��&
HVW�GpOHVWp�GH����NJ�
TX
LO� IUDQFKLUD� OD� OLJQH�G
DUUL�
YpH� 
 
)OXFWXDW� QHF� PHUJLWXU��
PrPH�DSUqV�O
DUULYpH 
 
/
DUULYpH�HQ�YXH�� F
HVW� OH�PR�
PHQW�R�� OHV� VSRQVRUV� VH� UDS�
SHOOHQW� j� YRWUH�ERQ� VRXYHQLU��
�/H� PLHQ� P
D� GHPDQGp� GH�
ILQLU�GHUQLHU�� SRXU� DYRLU�SOXV�

GH� UHWRPEpHV� SXEOLFLWDLUHV��
H[SOLTXH� 1RUEHUW� 6HGODFHN��
TXL� OXWWDLW� j� FH� PRPHQW-Oj�
DYHF� 5DSKDsO� 'LQHOOL� SRXU�
pYLWHU� OH� ERQQHW� G
kQH�� -H� OXL�
DL� UpSRQGX� 
RXL
��PDLV� MH�Q
HQ�
DL� ULHQ� IDLW� ���'H� WRXWH� IDoRQ��
DSUqV� WURLV� PRLV� GH� PHU�� OD�
SODFH� GH� GHUQLHU� HVW� GHYHQXH�
WUqV�UHODWLYH����2Q�pWDLW����DX�
GpSDUW��MH�VXLV���H�j�O
DUULYpH��
F
HVW�FRPPH�oD�TXH�MH�YRLV�OHV�
FKRVHV��� LQVLVWH� %HQRvW� 3DU�
QDXGHDX�� (W� OH� SXEOLF� GHV�
6DEOHV� G
2ORQQH� DFFXHLOOH�
FKDTXH� DUULYDQW� HQ� QRPEUH��
DYHF� IRUFH� IXPLJqQHV� HW� FOD�
PHXUV���-H�Q
DL�SDV�DVVH]�SUR�
ILWp� GX� SDVVDJH� GDQV� OH� FKH�
QDO�� VRXSLUH� .DUHQ� /HLERYLFL��
GHUQLqUH� GH� O
pGLWLRQ� ������
0DLV� FRPPH� LO� Q
\� DYDLW� SDV�
XQ� VRXIIOH� GH� YHQW�� M
DYDLV�
JDOpUp� SHQGDQW� GHV� KHXUHV� j�
IUDQFKLU�OD�OLJQH�� 
 
3RXU� 7DQJX\� GH� /DPRWWH��
O
DUULYpH� D� IDLOOL� rWUH� SOXV�
FUXHOOH�� /H� PDULQ� HVW� DUULYp�
XQ�GLPDQFKH�VRLU�DORUV�TXH�OD�
PDUpH� GHVFHQGDLW� j� YLWHVVH�
JUDQG�9���>/HV� LQYLWpV�GH�VRQ�
VSRQVRU@� IDLVDLHQW� OD� IrWH� GH�
SXLV�GHX[�MRXUV��VDQV�PRL��(W�
UHSDUWLUDLHQW�TXRL�TX
LO�DUULYH�
OH� OHQGHPDLQ� PDWLQ«� ,O� V
HQ�
HVW� IDOOX� G
XQ� TXDUW� G
KHXUH�
SRXU� TX
RQ� PH� GLVH� G
DW�
WHQGUH� DX� ODUJH� OD� PDUpH�
KDXWH�SRXU�P
HQJDJHU�GDQV�OH�
FKHQDO�� /H� EDWHDX� D� PrPH�
UDFOp� OH� VDEOH� DYDQW� G
DUULYHU�

DX� TXDL��� 8QH� IRLV� DPDUUp��
F
HVW� OH� PRPHQW� G
DUURVHU�
O
pYpQHPHQW�� (QILQ�� SUHVTXH��
�%HQRvW� 3DUQDXGHDX� HW� GHV�
FRSDLQV� VRQW� PRQWpV� j� ERUG��
RQW� WURXYp� OD� ERXWHLOOH� GH�
UKXP�� O
RQW� VLIIOpH� HQ� GHX[�
VHFRQGHV�VDQV�P
HQ�SURSRVHU��
SDUFH� TXH� MH� FKHUFKDLV� GH�
O
HDX� j� GRQQHU� j� PHV� HQ�
IDQWV���VRXULW�$QQH�/LDUGHW� 
 
(W� F
HVW� OH�PRPHQW� GHV� IHVWL�
YLWpV«�HQILQ��IDoRQ�GH�SDUOHU���
�-H� PH� UHYRLV� HQFRUH� DOOHU�
YRPLU� DX[� WRLOHWWHV�� DYHF� OHV�
\HX[� H[SORVpV�� (Q� PHU�� RQ�
PDQJH�XQ�SHX� WRXW� OH� WHPSV��
PRQ� HVWRPDF� TXL� Q
pWDLW� SDV�
GLODWp� Q
pWDLW� DEVROXPHQW� SDV�
SUrW� SRXU� OH� FRQFHSW� 
HQWUpH-
SODW-GHVVHUW
��� UDFRQWH� 5D�
SKDsO� 'LQHOOL�� TXL� Q
D� SDV�
EHDXFRXS� GH� ERQV� VRXYHQLUV�
GX� UHWRXU� j� WHUUH�� �(Q� SOXV��
FRPPH� RQ� HVW� HQWRXUp� G
DLU�
LRGp� SHQGDQW� GHV� PRLV�� OHV�
GpIHQVHV� LPPXQLWDLUHV� GX�
FRUSV� V
DIIDLEOLVVHQW�� (W�
TXDQG�RQ� UHYLHQW�� HQ� IpYULHU-
PDUV�� F
HVW� OD� VDLVRQ� GHV�
JULSSHV� HW� GHV� JDVWURV�� 'qV�
TXH� OH� FRUSV� VH� UHOkFKH� XQ�
SHX�� RQ� WHUPLQH� DYHF� ��� GH�
ILqYUH��� 3DV� EHVRLQ� GH� YRXV�
IDLUH�XQ�GHVVLQ� ��SRXU� OHV�JD�
OpULHQV� GX� 9HQGpH� *OREH��
O
pSUHXYH�GH�IRUFH�VH�SURORQJH�
XQ�SHX�SOXV�TXH�SUpYX� 
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©�3DV�EHVRLQ�GH�
YRXV�IDLUH�XQ�

GHVVLQ���SRXU�OHV�
JDOpULHQV�GX�

9HQGpH�*OREH��
O
pSUHXYH�GH�

IRUFH�VH�
SURORQJH�XQ�SHX�

SOXV�TXH�
SUpYX� ª 

/¶21*� LQWHUQDWLRQDOH� +X�
PDQ� 5LJKWV� :DWFK� D� SXEOLp�
YHQGUHGL���GpFHPEUH�XQ�UDS�
SRUW� LQWLWXOp� �,OV� QRXV� FKDV�
VHQW� KRUV� GX� VSRUW��� TXL� Gp�
QRQFH� OHV� YLRODWLRQV� GHV�
GURLWV�KXPDLQV� ORUV�GHV� WHVWV�
GH� IpPLQLWp� HIIHFWXpV� VXU� GHV�
DWKOqWHV� IpPLQLQHV� GH� KDXW�
QLYHDX� DYHF� XQ� WDX[� GH� WHV�
WRVWpURQH�pOHYp��GLWHV�DWKOqWHV�
K\SHUDQGURJqQHV�� /¶21*,��
TXL� GpIHQG� OHV� GURLWV� GH�
O
KRPPH� GDQV� OH�PRQGH�� Gp�

QRQFH� FHV� SUDWLTXHV� LQVWDX�
UpHV� SDU� OD� )pGpUDWLRQ� LQWHU�
QDWLRQDOH� G¶DWKOpWLVPH�� HQ�
WRWDOH� FRQWUDGLFWLRQ� DYHF� OHV�
GURLWV� GH� O¶KRPPH��0DLV� HOOH�
pPHW� DXVVL� XQ� HVSRLU� TXDQW�
DX� &,2� TXL� SRXUUDLW� IDLUH�
ERXJHU� OHV� OLJQHV� HQ� YXH� GHV�
SURFKDLQV� -HX[� RO\PSLTXHV��
'DQV� FH� UDSSRUW�� WUHL]H�
DWKOqWHV� RQW� FRQILp� OHXU� KLV�
WRLUH� HW� OHV� FRQVpTXHQFHV� GH�
FHWWH� �GLVFULPLQDWLRQ�� VXU�
OHXU� FDUULqUH� DLQVL� TXH� VXU�

OHXU�YLH� 
 
'HV�DWKOqWHV�IRUFpHV�GH�VH�
VRXPHWWUH� j� XQ� WUDLWH�
PHQW�PpGLFDO 
 
&¶HVW�SHXW-rWUH� O
XQH�GHV�SDU�
WLHV� OHV� SOXV� pGLILDQWHV� GH� FH�
UDSSRUW�� ELHQ� TX¶HOOH� DLW� GpMj�
pWp� PpGLDWLVpH�� &H� UDSSRUW��
LQWLWXOp� �,OV� QRXV� FKDVVHQW�
KRUV� GX� VSRUW�� HW� UpDOLVp� SDU�
+XPDQ� 5LJKWV� :DWFK�
�+5:��� XQH� 21*,� TXL� Gp�

'URLWV� GH� O¶KRPPH� �� FLQT� FKRVHV� j� UHWHQLU� GX�
UDSSRUW� GH� +XPDQ� 5LJKWV�:DWFK� VXU� OHV� DEXV�
VXELV�SDU�OHV�DWKOqWHV�IHPPHV�K\SHUDQGURJqQHV 
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IHQG�OHV�GURLWV�GH�O
KRPPH�HW�
YHLOOH� DX� UHVSHFW�GH� OD�'pFOD�
UDWLRQ� XQLYHUVHOOH�� PRQWUH�
O¶LPSDFW�GHV�WHVWV�GH�IpPLQLWp�
HIIHFWXpV� VXU� GHV� DWKOqWHV�
IpPLQLQHV� GH� KDXW� QLYHDX��
GLWHV� K\SHUDQGURJqQHV�� 3RXU�
UDSSHO�� O¶K\SHUDQGURJpQLH� HVW�
XQ� V\QGURPH� UpVXOWDQW� G¶XQ�
H[FqV� G¶KRUPRQHV� QDWXUHOOHV�
VH[XHOOHV� PkOHV�� OHV� DQGUR�
JqQHV�� HW� QRWDPPHQW� GH� OD�
WHVWRVWpURQH�� /HV� IHPPHV�
FRQFHUQpHV�RQW�GRQF�XQ� WDX[�
VDQJXLQ� GH� WHVWRVWpURQH� SOXV�
pOHYp�TXH�OD�PR\HQQH� 
 
'DQV�OH�UqJOHPHQW�HQ�YLJXHXU�
GH� OD� )pGpUDWLRQ� LQWHUQDWLR�
QDOH�G
DWKOpWLVPH��FHV�DWKOqWHV�
GRLYHQW�� SRXU� rWUH� DXWRULVpHV�
j�FRQFRXULU�DX[�FRPSpWLWLRQV�
LQWHUQDWLRQDOHV�DOODQW�GX�����
P� DX� PLOH� ������ P��� IDLUH�
EDLVVHU� OHXU� WDX[�GH� WHVWRVWp�
URQH� VRXV� OHV� �� QDQRPROHV�O�
GH� VDQJ�� ,O� V
DJLW� GX� WDX[� UH�
FRQQX�FRPPH��QRUPDO��SRXU�
OHV� DWKOqWHV� IHPPHV� SDU�
:RUOG� $WKOHWLFV� �QRXYHDX�
QRP�GH�O
,$$)��DXWUHPHQW�GLW�
GH� OD� )pGpUDWLRQ� LQWHUQDWLR�
QDOH� G
DWKOpWLVPH� GHSXLV�
�������� 
$� WUDYHUV� XQ� ORQJ� WUDYDLO�
G¶HQTXrWH� HW� GH� UHJURXSH�
PHQW�GH�WpPRLJQDJHV��O
21*,�
D� LQWHUYLHZp� WUHL]H� DWKOqWHV��
HQWUH� MXLOOHW� HW� QRYHPEUH�
������ HQ� $IULTXH� HW� HQ� $VLH��
'DQV� FH� UDSSRUW�� O¶RUJDQLVD�
WLRQ� QRQ� JRXYHUQHPHQWDOH�
LQWHUQDWLRQDOH� �21*,�� Gp�
PRQWUH� FRPPHQW� FHV�
IHPPHV�� TXL� QH� VH� FRQIRU�
PHQW� SDV� DX[� QRWLRQV�
�FXOWXUHOOHPHQW� FRQVWUXLWHV�
GH�OD�IpPLQLWp���HW�TXL�GRLYHQW�
rWUH� �UpSDUpHV�� VHORQ� OHV� FUL�
WqUHV� GH� OD� )pGpUDWLRQ� LQWHU�
QDWLRQDOH� G¶DWKOpWLVPH�� VRQW�
IRUFpHV� j� VXELU� GHV�
�LQWHUYHQWLRQV� PpGLFDOHV�
LQWUXVLYHV� HW� QRQ� QpFHVVDLUHV�
HQ� WDQW� TXH� FRQGLWLRQ� SUpD�
ODEOH� SRXU� SDUWLFLSHU� j� FHU�
WDLQHV� FRPSpWLWLRQV��� &HV�
SURFpGXUHV� PpGLFDOHV�� TXL�
YLVHQW� j� UpGXLUH� OHXU� WDX[� GH�
WHVWRVWpURQH�� VRQW� IRUWHPHQW�
GpQRQFpHV� SDU� O¶21*,�� TXL�
VRXOLJQH�TXH�FHV�IHPPHV�VRQW�

�IRUFpHV� j� FKRLVLU� HQWUH� OHXU�
FDUULqUH�HW�OHXUV�GURLWV�IRQGD�
PHQWDX[��(OOHV� VRQW� QRP�
EUHXVHV� j� HQ� DYRLU� IDLW� OHV�
IUDLV� FRPPH� $QQHW� 1HJHVD��
DWKOqWH�RXJDQGDLVH�VSpFLDOLVWH�
GX� GHPL-IRQG�� $ORUV� TXH� OD�
)pGpUDWLRQ� LQWHUQDWLRQDOH�
G
DWKOpWLVPH�OD�SULYH�GHV�-HX[�
RO\PSLTXHV� GH� /RQGUHV� HQ�
�����SRXU�XQ�WDX[�GH�WHVWRV�
WpURQH� QDWXUHOOH� DQRUPDO��
FHOOH-FL� OXL� SURSRVH�� VHORQ�
HOOH��GH� VXLYUH�XQ� WUDLWHPHQW��
FRQGLWLRQ� REOLJDWRLUH� SRXU�
TX
HOOH� SXLVVH� UHWURXYHU� OD�
FRPSpWLWLRQ�� (QYR\pH� HQ�
)UDQFH�SXLV�HQ�2XJDQGD�SRXU�
OD�VXLWH�GX�SURWRFROH�PpGLFDO��
$QQHW� 1HJHVD� \� VXELW� XQH�
RSpUDWLRQ� ORXUGH�� O
DEODWLRQ�
GHV� RUJDQHV� JpQLWDX[� LQ�
WHUQHV��HW�FH�VDQV�VRQ�FRQVHQ�
WHPHQW��8QH�RSpUDWLRQ�TXL� OD�
GLPLQXH� GHSXLV� SK\VLTXH�
PHQW�� 
 
6XLYUH� OH� WDX[� G¶KRUPRQHV��
TXL�HVW�QDWXUHOOHPHQW� VpFUpWp�
SDU� OHV� IHPPHV�� WRXW� FRPPH�
VFUXWHU� OHXU� FRUSV� j� OD� UH�
FKHUFKH� GH� VLJQHV� GH�
�PDVFXOLQLWp� VXSSRVpH� HW�
DWWULEXpH� j� OD� WHVWRVWpURQH���
Q¶HVW�ULHQ�G¶DXWUH�TX¶XQH�PD�
QLqUH� GH� �UpJOHPHQWHU� OH�
FRUSV� GHV� IHPPHV� HW�
G¶pPHWWUH� XQ� MXJHPHQW� VXU�
OHXU� IpPLQLWp� DLQVL� TXH� VXU�
OHXU� LGHQWLWp� VH[XHOOH� HW� GH�
JHQUH��� VRXOLJQH� OH� UDSSRUW��
'¶DXWDQW� SOXV� TXH� FH� UqJOH�
PHQW� Q¶H[LVWH� TXH� SRXU� OHV�
IHPPHV�� LO� Q¶\� HQ� D� DXFXQ�
SRXU�OHV�KRPPHV� 
 
+5:�DIILUPH�pJDOHPHQW�GDQV�
FH� UDSSRUW� TXH� OD� GLVSRVLWLRQ�
GX�&RGH� QDWLRQDO� DQWLGRSDJH�
DXWRULVH�j�XWLOLVHU�OHV�GRQQpHV�
GHV� FRQWU{OHV� DQWLGRSDJH� HQ�
YXH� GHV� WHVWV� GH� IpPLQL�
Wp��SRXU� GpWHUPLQHU� OD� TXDOL�
ILFDWLRQ� GHV� IHPPHV� DWKOqWHV�
GDQV� OD� FDWpJRULH� IpPLQLQH�
GHV�FRPSpWLWLRQV��� LQGLTXH-W-
HOOH��&
HVW�FH�TX
D�YpFX�$QQHW�
1HJHVD�� FRXUHXVH�RXJDQGDLVH�
GH� GHPL-IRQG�� (Q� PDL� ������
ORUV� G
XQH� DQDO\VH� G¶XULQH�
DQWLGRSDJH� GH� URXWLQH� DX[�
&KDPSLRQQDWV� G¶$IULTXH� MX�

QLRUV� DX� %RWVZDQD�� SXLV� HQ�
DR�W�� DORUV�TX
HOOH� HVW� DUULYpH�
HQ� GHPL-ILQDOH� GHV� &KDP�
SLRQQDWV�GX�PRQGH�HQ�&RUpH�
GX� 6XG�� HOOH� D� G�� IDLUH� GHV�
DQDO\VHV� VDQJXLQHV�� �-H� PH�
GHPDQGDLV� �� 3RXUTXRL� PRL� "�
-H�QH�YR\DLV�SHUVRQQH�G¶DXWUH�
j�TXL�RQ�SUHQDLW�VL[�IODFRQV�GH�
VDQJ��� D-W-HOOH� GpFODUp� j�
O
21*,�� 
 
'HV� SROLWLTXHV� HW� GHV�
FRPSRUWHPHQWV� DYHF� GHV�
HIIHWV�SV\FKRORJLTXHV� 
 
&HV� FRPSRUWHPHQWV� QH� VRQW�
SDV� VDQV� HIIHW� SV\FKRORJLTXH�
VXU� FHV� IHPPHV�� GRQW� OD� UH�
PLVH� HQ� TXHVWLRQ� GH� OHXU�
SURSUH� LGHQWLWp� HVW� PRQQDLH�
FRXUDQWH�� 5HQIRUFHPHQW� GHV�
VWpUpRW\SHV� QpJDWLIV�� GH� OD�
VWLJPDWLVDWLRQ��GX� UDFLVPH�HW�
GH� OD� GLVFULPLQDWLRQ�� VRQW�
DXWDQW�GH�FRQVpTXHQFHV�GH�FH�
W\SH� GH� FRQWU{OHV� HW� GH� SROL�
WLTXHV� VXU� FHV� DWKOqWHV�� �8QH�
IRLV�� MH� VXLV� DOOpH� j� XQH� FRP�
SpWLWLRQ�HW�RQ�P¶D�GLW���µWX�Q¶HV�
SDV� XQH� IHPPH�� WX� HV� XQ�
KRPPH�� (QOqYH� WHV� YrWH�
PHQWV� HW� RQ� YD� YpULILHU��� Wp�
PRLJQH� XQH� FRXUHXVH� UHVWpH�
DQRQ\PH� j� +XPDQ� 5LJKWV�
:DWFK��/HV� SURFpGpV� HP�
SOR\pV� SRXU� GpWHUPLQHU� OHV�
FDUDFWqUHV� VH[XHOV� G¶XQH�
DWKOqWH��QRWDPPHQW�VD�WHVWRV�
WpURQpPLH�� VRQW� IRQGDPHQWD�
OHPHQW� VXEMHFWLIV� HW� GpJUD�
GDQWV��3DU�H[HPSOH��H[DPLQHU�
OD� WDLOOH� GX� FOLWRULV� G¶XQH�
IHPPH� RX� O
LPSODQWDWLRQ� GH�
VHV� SRLOV� SXELHQV�� j� OD� UH�
FKHUFKH� G¶LQGLFHV� GH�

YLULOLVDWLRQ
� GXV� DX� WDX[� GH�
WHVWRVWpURQH�� QRQ� VHXOHPHQW�
O¶H[SRVH� j� rWUH� VFUXWpH� GH�
IDoRQ� GpJUDGDQWH�� PDLV� UH�
SRVH� VXU� GHV� GpWHUPLQDWLRQV�
DUELWUDLUHV�� IRQGpHV� VXU� GHV�
VWpUpRW\SHV� GH� JHQUH��� Gp�
QRQFH�HQFRUH�+5:��'H�SOXV��
G¶DSUqV� OHV� UHFKHUFKHV� GH�
O
RUJDQLVDWLRQ�� OHV�DWKOqWHV�QH�
VRQW� VRXYHQW� TXH� SDUWLHOOH�
PHQW� LQIRUPpHV� DX� GpEXW�
G¶XQ� SURFHVVXV� G¶H[DPHQ� RX�
G¶XQH� HQTXrWH�� �2Q� OHXU� SUp�
VHQWH� JpQpUDOHPHQW� GHV� RS�
WLRQV� G¶LQWHUYHQWLRQV� PpGL�
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FDOHV�� PDLV� VDQV� OHXU� GRQQHU�
UpHOOHPHQW�OH�FKRL[���FRQVWDWH�
O
21*,�� &H� JHQUH� G¶H[DPHQV�
D� QRWDPPHQW� pWp� LPSRVp� j�
&DVWHU�6HPHQ\D�HQ������SDU�
:RUOG� $WKOHWLFV�� TXL� O¶D� HQ�
VXLWH� GLVTXDOLILpH� DX� PRWLI�
TXH� VD� WHVWRVWpURQpPLH� pWDLW�
WURS�pOHYpH���-¶DL�pWp�VRXPLVH�
j�O¶H[DPHQ�LQMXVWLILp�HW� LQWUX�
VLI� GHV� GpWDLOV� OHV� SOXV� LQ�
WLPHV��OHV�SOXV�SULYpV�GH�PRQ�
rWUH�� >���� DOODQW@� j� O¶HQFRQWUH�
QRQ�VHXOHPHQW�GH�PHV�GURLWV�
HQ�WDQW�TX¶DWKOqWH��PDLV�DXVVL�
GH� PHV� GURLWV� KXPDLQV� IRQ�
GDPHQWDX[��GRQW�PRQ�GURLW�j�
OD�GLJQLWp�HW�j�OD�YLH�SULYpH���D
-W-HOOH�FRQILp�j�O¶21*,� 
 
9LRODWLRQ� GHV� GURLWV� GH�
O¶KRPPH� 
 
&H� UDSSRUW�� PHQp� HW� UpGLJp�
SDU� +XPDQ� 5LJKWV� :DWFK��
TXL�VH�GRQQH�SRXU�PLVVLRQ�GH�
GpIHQGUH� OHV� GURLWV� GH�
O
KRPPH�HW� TXL� YHLOOH� DX� UHV�
SHFW�GH�OD�'pFODUDWLRQ�XQLYHU�
VHOOH� GHV� GURLWV� GH� O
KRPPH�
GDQV�OH�PRQGH��GpQRQFH�DLQVL�
FHV� SUDWLTXHV� FRPPH� pWDQW�
FRQWUDLUHV� DX[� GURLWV� GH�
O¶KRPPH�� ³&HOD� IDLW� GHV� Gp�
FHQQLHV� TXH� OHV� LQVWDQFHV�
GLULJHDQWHV� GX� VSRUW� UpJOH�
PHQWHQW� OD� SDUWLFLSDWLRQ� GHV�
IHPPHV� DX[� PDQLIHVWDWLRQV�
VSRUWLYHV� j� WUDYHUV� GHV� 
WHVWV�
GH�YpULILFDWLRQ�GX�VH[H
��DXVVL�
DSSHOpV� 
WHVWV� GH� IpPLQLWp
� -�
GHV� SUDWLTXHV� TXL� YLROHQW� OHV�
GURLWV� IRQGDPHQWDX[� j� OD� YLH�
SULYpH� HW� j� OD� GLJQLWp´�� pFULW�
O¶21*,�� 
 
&HV� YLRODWLRQV� GH� GURLWV� KX�
PDLQV��LPSOLTXpHV�SDU�FH�W\SH�
GH� FRQWU{OHV�� �RQW� pWp� FRP�
PLVHV� VRXV� OH� YHUQLV� GH� SROL�
WLTXHV� VRL-GLVDQW� IRQGpHV� VXU�
GHV�SUHXYHV��TXH�OHV�LQVWDQFHV�
GLULJHDQWHV� SUpVHQWHQW�
FRPPH� LQGLVSHQVDEOHV� SRXU�
JDUDQWLU�O¶pTXLWp�GHV�FRPSpWL�
WLRQV��HQWUH�OHV�DWKOqWHV��3RXU�
O¶KHXUH� SRXUWDQW�� DXFXQ� OLHQ�
Q¶D�pWp�pWDEOL�HQWUH�OHV�SHUIRU�
PDQFHV� VSRUWLYHV� HW� O¶K\SH�
UDQGURJpQLH�� (W� DORUV� TXH�
:RUOG� $WKOHWLFV� D� LPSRVp� XQ�
VHXLO� PD[LPDO� GH� WHVWRVWp�

URQH� DXWRULVp� SRXU� OHV�
IHPPHV�� +5:� GpPRQWH� HQ�
FRUH� XQH� IRLV� FHWWH� FHUWLWXGH��
HQ� OD� TXDOLILDQW� �G¶DUELWUDLUH�
HW� SHX� IRQGpH� VFLHQWLILTXH�
PHQW�� 
/H� QRQ-UHVSHFW� GH� OD� YLH� SUL�
YpH� HVW� DXVVL� pWULOOp� SDU�
O¶21*,���3RXU�FH�TXL�HVW�GH�OD�
YLH� SULYpH�� pFULW� +5:�� OH� Uq�
JOHPHQW� GH� :RUOG� $WKOHWLFV�
HVW� FRQWUDGLFWRLUH��'¶XQ� F{Wp��
LO� SURFODPH� TX¶LO� JDUDQWLW� OD�
FRQILGHQWLDOLWp� DX[� DWKOqWHV�
FRQFHUQpHV�� '¶XQ� DXWUH� F{Wp��
LO� DIILUPH� TXH� OHV� IHPPHV�
D\DQW�XQ�WDX[�GH�WHVWRVWpURQH�
pOHYp� SHXYHQW� V¶LQVFULUH� GDQV�
OD� FDWpJRULH� PDVFXOLQH�� RX�
GDQV�XQH�
FDWpJRULH�LQWHUVH[H
�
TXL� Q¶H[LVWH� SDV��� 3RXU�
O¶21*,��FHWWH�VXJJHVWLRQ�YLROH�
�OHV� SURWHFWLRQV� GH� FRQILGHQ�
WLDOLWp� TXH� SUpWHQG� DSSRUWHU�
FHWWH� PrPH� SROLWLTXH�� SXLV�
TX¶HOOH�HQWHQG�SODFHU� OHV�SHU�
VRQQHV� GDQV� GHV� FDWpJRULHV�
SXEOLTXHV�VXU�OD�EDVH�G¶LQIRU�
PDWLRQV� FRQILGHQWLHOOHV���
3DVVHU� GH� OD� FDWpJRULH� IpPL�
QLQH�j�OD�PDVFXOLQH��RX�ELHQ�j�
OD� FDWpJRULH� LQWHUVH[H�� GLYXO�
JXHUDLW� GH� IDLW� SXEOLTXHPHQW�
TXH� OHV� WDX[� KRUPRQDX[� GH�
O¶DWKOqWH� GpSDVVHQW� OH� VHXLO�
IL[p� SDU� OD� )pGpUDWLRQ� LQWHU�
QDWLRQDOH� G¶DWKOpWLVPH�� 6DQV�
SDUOHU� GH� OD� QRQ-
UHFRQQDLVVDQFH�GH�OD�IpPLQLWp�
GH�FHV�DWKOqWHV��EDVpH�VXU�GHV�
FULWqUHV� DUELWUDLUHV�� 'H� VRQ�
F{Wp�� :RUOG� $WKOHWLFV� VH� Gp�
IHQG�IDFH�j�FH�UDSSRUW�HW�j�VHV�
FRQFOXVLRQV�� /
LQVWDQFH�� TXH�
QRXV� DYRQV� FRQWDFWp�� D�
G
DERUG� WHQX� j� SUpFLVHU�
TX
+XPDQ� 5LJKWV� :DWFK�
Q
DYDLW�SDV�GHPDQGp�j�:RUOG�
$WKOHWLFV� �GH� IRXUQLU� XQH� Up�
SRQVH� j� FHV� DOOpJDWLRQV� GDQV�
OH� FDGUH� GX� UDSSRUW�� FH� TXL�
DXUDLW� SHUPLV� G
pWDEOLU� XQ�
pTXLOLEUH� ELHQ� QpFHVVDLUH� VXU�
FHWWH� TXHVWLRQ� WUqV� FRP�
SOH[H��� �1RXV� UHVWRQV� HQJD�
JpV�HQ�IDYHXU�GH�O
pTXLWp�SRXU�
OHV� IHPPHV� GDQV� OH� VSRUW� HW�
UHMHWRQV� O
DOOpJDWLRQ� VHORQ�
ODTXHOOH� OHV� OLPLWHV� ELROR�
JLTXHV� VRQW� IRQGpHV� VXU� GHV�
VWpUpRW\SHV� GH� UDFH� RX� GH�
VH[H��$X�FRQWUDLUH��HOOHV�IRXU�

QLVVHQW�XQH�PHVXUH�REMHFWLYH�
HW�VFLHQWLILTXH�SRXU�GpILQLU� OD�
FDWpJRULH�� HW� FRQVWLWXHQW� XQ�
PR\HQ� QpFHVVDLUH�� UDLVRQ�
QDEOH� HW� SURSRUWLRQQp� G
DW�
WHLQGUH� FH� TXH� OH� 7ULEXQDO�
DUELWUDO� GX� VSRUW� HW� OH� 7ULEX�
QDO� IpGpUDO� VXLVVH� RQW� WRXV�
GHX[� UHFRQQX� FRPPH� XQ�
REMHFWLI� OpJLWLPH�� j� VDYRLU�
SUpVHUYHU� XQH� FRPSpWLWLRQ�
pTXLWDEOH�HW�VLJQLILFDWLYH�GDQV�
OD� FDWpJRULH� IpPLQLQH��� D�
SRXUVXLYL�:RUOG�$WKOHWLFV�� 
 
/H�7$6�LQFRPSpWHQW�SRXU�
FH�JHQUH�G¶DIIDLUH 
 
/HV� IHPPHV� FLEOpHV� SDU� OH�
UqJOHPHQW� GH� OD� )pGpUDWLRQ�
LQWHUQDWLRQDOH� G¶DWKOpWLVPH�
RQW� O¶RSWLRQ� GH� VRXPHWWUH�
OHXU� FDV� DX� 7ULEXQDO� DUELWUDO�
GX� VSRUW� �7$6��� EDVp� j� /DX�
VDQQH�HQ�6XLVVH���0DLV�OH�7$6�
V¶HVW� UpYpOp� XQ� PpFDQLVPH�
MXGLFLDLUH� LQDGpTXDW��SDUWLFX�
OLqUHPHQW� GDQV� OH� FDV� GHV�
IHPPHV� DWKOqWHV��� FRQVWDWH�
+5:�� (Q� HIIHW�� OH� 7$6�� TXL�
HVW� XQH� LQVWDQFH� G¶DUELWUDJH��
SUHQG� VHV� GpFLVLRQV� HQ� IRQF�
WLRQ� GHV� UqJOHV� VSRUWLYHV�� HW�
�QRQ� SDV� GHV� GURLWV� KX�
PDLQV��� �,O� Q
HVW� SDV� VXIIL�
VDPPHQW� pTXLSp�� QL� FRPSp�
WHQW� SRXU� WUDLWHU� GHV� SUR�
EOqPHV�GH�GURLWV�GH� O
KRPPH�
GDQV� OH� VSRUW��� FRQILUPH�
3D\RVKQL� 0LWUD�� DFWLYLVWH�
VSpFLDOLVpH� GDQV� OH� GURLW� GHV�
DWKOqWHV�� TXL� WUDYDLOOH� VXU� OHV�
TXHVWLRQV� GH� JHQUH� GDQV� OH�
VSRUW� HW� TXL� D� WpPRLJQp� DX�
SURFqV� GH�&DVWHU� 6HPHQ\D� HW�
GH�'XWHH�&KDQG� 
&¶HVW�OH�FRQVWDW�TX¶D�SX�pJDOH�
PHQW� IDLUH� &DVWHU� 6HPHQ\D��
6L�HQ������OH�7$6�DYDLW�GRQQp�
UDLVRQ� j� OD� VSULQWHXVH� LQ�
GLHQQH� K\SHUDQGURJqQH� 'X�
WHH�&KDQG� �HOOH� DYDLW� DWWDTXp�
:RUOG� $WKOHWLFV� VXU� OD� UpJOH�
PHQWDWLRQ� GX� VHXLO� PD[LPDO�
GH� WHVWRVWpURQH� DXWRULVp��
QGOU��� LO� PDUTXD� VD� GLVWDQFH�
WURLV� DQV� SOXV� WDUG� VXU� FHWWH�
TXHVWLRQ�� (Q� HIIHW�� HQ� DYULO�
������ OD� )pGpUDWLRQ� LQWHUQD�
WLRQDOH�G¶DWKOpWLVPH�D�UHODQFp�
OD�EDWDLOOH�GX� VHXLO� GH� WHVWRV�
WpURQH� HQ� HVVD\DQW� GH� IDLUH�

©�3DVVHU�GH�OD�
FDWpJRULH�

IpPLQLQH�j�OD�
PDVFXOLQH��RX�

ELHQ�j�OD�
FDWpJRULH�
LQWHUVH[H��

GLYXOJXHUDLW�GH�
IDLW�

SXEOLTXHPHQW�
TXH�OHV�WDX[�

KRUPRQDX[�GH�
O¶DWKOqWH�

GpSDVVHQW�OH�
VHXLO�IL[p�SDU�OD�

)pGpUDWLRQ�
LQWHUQDWLRQDOH�
G¶DWKOpWLVPH�ª� 
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SDVVHU�XQ�QRXYHDX�UqJOHPHQW�
HQ�FH�VHQV��/D�IpGpUDWLRQ�PHW�
HQ� DYDQW� OH� IDLW� GH� YRXORLU�
SUpVHUYHU� O¶pTXLWp� HQWUH� OHV�
DWKOqWHV� VXU� OHV� FRPSpWLWLRQV�
TXL� YRQW� GX� ���� P� DX� PLOH��
'DQV� FH� UqJOHPHQW�� OHV�
DWKOqWHV� K\SHUDQGURJqQHV�
VRQW� GLWHV� DIIHFWpHV� SDU� XQH�
�GLIIpUHQFH� GX� GpYHORSSH�
PHQW�VH[XHO���DSSHOp�'6'�� 
 
4XHOTXHV� PRLV� SOXV� WDUG�� HQ�
MXLQ�� &DVWHU� 6HPHQ\D� IDLW�
DSSHO� FRQWUH� FH� UqJOHPHQW�
GHYDQW�OH�7$6�DILQ�G¶LQWHUGLUH�
VRQ� DSSOLFDWLRQ�� 0DLV� OH� �HU�
PDL������� OH�7$6�D�GpFLGp�GH�
PDLQWHQLU� FH� UqJOHPHQW�� HQ�
UHMHWDQW� OD� GHPDQGH� GH�
O¶DWKOqWH��6L�OH�FROOqJH�GH�WURLV�
DUELWUHV� GX� 7$6� D� UHFRQQX�
TXH� FHWWH� UpJOHPHQWDWLRQ�
pWDLW� ELHQ� �GLVFULPLQDWRLUH���
GHX[� G¶HQWUH� HX[� RQW� HVWLPp�
TXH� OD� GpFLVLRQ� ILQDOH� pWDLW�
XQH� UpSRQVH� �SURSRUWLRQQpH�
DX[�SUpRFFXSDWLRQV�GH�O¶,$$)�
UHODWLYHV� j� OD� TXDOLILFDWLRQ�
GDQV�OD�FDWpJRULH�IpPLQLQH��� 
 

· /HV� UHFRPPDQGDWLRQV�
GH�+5: 

 
2XWUH� VRQ� HQTXrWH�� +XPDQ�
5LJKWV� :DWFK� D� pJDOHPHQW�
DGUHVVp�XQH�SUHPLqUH�VpULH�GH�
UHFRPPDQGDWLRQV� j� O¶DWWHQ�
WLRQ� GH� :RUOG� $WKOHWLFV��
+5:� OXL� SUpFRQLVH� HQWUH�
DXWUHV�G¶DEURJHU�OH�UqJOHPHQW�
GH� ����� UpJLVVDQW� OD� TXDOLIL�
FDWLRQ�GDQV�OD�FDWpJRULH�IpPL�
QLQH�SRXU�OHV�DWKOqWHV�SUpVHQ�
WDQW�GHV��GLIIpUHQFHV�GX�GpYH�
ORSSHPHQW�VH[XHO����/H�SUpVL�
GHQW� GH�:RUOG� $WKOHWLFV�� 6H�
EDVWLDQ� &RH�� V
HVW� HQJDJp� j�
FUpHU�XQ�JURXSH�GH�WUDYDLO�VXU�
OHV�GURLWV�GH�O
KRPPH�ORUV�GX�
FRQJUqV� PRQGLDO� GH� O
DWKOp�
WLVPH� HQ� ������ HW� GRQW� XQ�
FDGUH� VHUD� SUpVHQWp� ORUV� GH�
O
pGLWLRQ�������+XPDQ� ULJKWV�
ZDWFK� HVW� ELHQ� FRQVFLHQW� GH�
FH�WUDYDLO�HQ�FRXUV�SXLVTX
LO�D�
SULV� SDUW� DX[� GHUQLqUHV� UpX�
QLRQV� GX� JURXSH� GH� WUDYDLO���
QRXV�D�UpSRQGX�:RUOG�$WKOH�
WLFV� 
 

/HV� UHFRPPDQGDWLRQV�
V¶DGUHVVHQW� pJDOHPHQW� DX[�
JRXYHUQHPHQWV�GHV�GLIIpUHQWV�
SD\V�DLQVL�TX¶j�OHXU�PLQLVWqUH�
GH� OD� 6DQWp� HW� GHV� 6SRUWV��
PDLV� DXVVL� DX� &RPLWp� LQWHU�
QDWLRQDO� RO\PSLTXH� �&,2���
/¶21*,� WLHQW� j� UDSSHOHU� TXH�
�OH� IDLW� G¶LQVWLWXHU� HW� G¶DSSOL�
TXHU� GHV� SROLWLTXHV� TXL� VRQW�
IRQGDPHQWDOHPHQW� GLVFULPL�
QDWRLUHV� –� FRPPH� OHV� UpJOH�
PHQWDWLRQV� VXU� OHV� WHVWV� GH�
IpPLQLWp�–�YD�j�O¶HQFRQWUH�GHV�
HQJDJHPHQWV� GX� PRXYHPHQW�
RO\PSLTXH� HQYHUV� OD� GLJQLWp�
HW�O¶pJDOLWp�GH�WRXV��� 
 
&¶HVW�QRWDPPHQW�YHUV� OH�&,2�
TXH� O¶21*,� VH� WRXUQH�� HQ�
HVSpUDQW� TXH� O¶DXWRULWp� VX�
SUrPH�GX�VSRUW� LQWHUQDWLRQDO�
IDVVH�ERXJHU�OHV�OLJQHV��3DUPL�
VHV� QRPEUHXVHV� UHFRPPDQ�
GDWLRQV�� +5:� GHPDQGH� QR�
WDPPHQW� O¶DGRSWLRQ� GHV�
�SULQFLSHV� GLUHFWHXUV� GHV�
1DWLRQV� 8QLHV� UHODWLIV� DX[�
HQWUHSULVHV� HW� DX[� GURLWV� GH�
O¶KRPPH�HQ�WDQW�TXH�SULQFLSH�
IRQGDPHQWDO� GH� O¶RO\P�
SLVPH���GH� UHYRLU� �OHV� WHUPHV�
GH� UpIpUHQFH� GX� 7ULEXQDO�
DUELWUDO� GX� VSRUW� GH� IDoRQ� j�
SHUPHWWUH� GH� IDLUH� DSSHO� HQ�
LQYRTXDQW� XQH� YLRODWLRQ� GHV�
GURLWV� KXPDLQV��� HW� G¶LQWHU�
GLUH��WRXW�UqJOHPHQW�GH�TXDOL�
ILFDWLRQ� H[LJHDQW� GHV� LQWHU�
YHQWLRQV� PpGLFDOHV� TXL� QH�
VRQW�SDV�QpFHVVDLUHV�GX�SRLQW�
GH� YXH�PpGLFDO� SRXU�SRXYRLU�
FRQWLQXHU�j�VH�TXDOLILHU��� 
/¶21*,� GHPDQGH� DXVVL� TXH�
OH�&,2�SqVH�GH�WRXW�VRQ�SRLGV�
SRXU� TXH� :RUOG� $WKOHWLFV� HW�
OHV� DXWUHV� LQVWDQFHV� GLUL�
JHDQWHV� GX� VSRUW� UHVSHFWHQW�
OHV� SULQFLSHV� IRQGDPHQWDX[�
GH� OD� &KDUWH� RO\PSLTXH�� HW�
TX¶HOOH� H[SULPH� �VD� SUpRFFX�
SDWLRQ� DXSUqV� GH� O¶$JHQFH�
PRQGLDOH� DQWLGRSDJH� SRXU�
OLPLWHU�O¶XVDJH�TX¶HOOH�IDLW�GHV�
DQDO\VHV�DX[�VHXOHV�TXHVWLRQV�
GH�GRSDJH��� 
 
&RPPH� GHUQLHU� UHPSDUW��
O¶21*,� LQWHUSHOOH� HQILQ� OHV�
JRXYHUQHPHQWV� QDWLRQDX[�
DLQVL� TXH� OHV� PLQLVWqUHV� GHV�
6SRUWV� HW� GH� OD� 6DQWp�� (OOH�

DSSHOOH� OHV� JRXYHUQHPHQWV� j�
�SURWpJHU� OHV� GURLWV� GHV�
DWKOqWHV� UHSUpVHQWDQW� OHXU�
SD\V� HW� GH� FHX[� TXL� SDUWLFL�
SHQW� j� GHV� FRPSpWLWLRQV� VXU�
OHXU� WHUULWRLUH�� /HV� QRUPHV�
UHODWLYHV� DX[� GURLWV� KXPDLQV�
V¶DSSOLTXHQW� j� WRXV� OHV� DF�
WHXUV� FRQFHUQpV��� &¶HVW� SRXU�
TXRL� O¶21*,� SUpFRQLVH� DX[�
JRXYHUQHPHQWV� QDWLRQDX[�
�G¶LQWURGXLUH�� GDQV� OHV� FRQ�
WH[WHV� R�� FHV� ORLV� Q¶H[LVWHQW�
SDV�� XQH� OpJLVODWLRQ� GpILQLV�
VDQW� OHV� GURLWV� GHV� DWKOqWHV��
QRWDPPHQW� OH� GURLW� GH� SUHQ�
GUH� SDUW� DX[� DFWLYLWpV� VSRU�
WLYHV� VDQV� VXELU� G¶DEXV� QL� GH�
GLVFULPLQDWLRQ��� /HV� PLQLV�
WqUHV� GHV� 6SRUWV�� VRQW� HX[��
QRWDPPHQW� DSSHOpV� �j� LQVWL�
WXHU� DX� PLQLPXP�� SRXU�
WRXWHV�OHV�RUJDQLVDWLRQV�VSRU�
WLYHV� QRQ� pWDWLTXHV� GX� SD\V��
GHV� SROLWLTXHV� TXL� UHVSHFWHQW�
OH�GHYRLU�GH�GLOLJHQFH�HQ�PD�
WLqUH�GH�GURLWV�KXPDLQV��FRQ�
IRUPpPHQW� DX[� SULQFLSHV�
GLUHFWHXUV� GHV�1DWLRQV�8QLHV�
UHODWLIV�DX[�HQWUHSULVHV�HW�DX[�
GURLWV�GH�O¶KRPPH�� 
 
'HV� FKDQJHPHQWV� QRWRLUHV�
VRQW-LOV� DLQVL� SUpYLVLEOHV� "� $�
O¶DSSURFKH� GHV� -HX[� RO\P�
SLTXHV� HW� SDUDO\PSLTXHV� GH�
7RN\R� HQ� ������ OH� &RPLWp�
LQWHUQDWLRQDO� RO\PSLTXH� D�
DQQRQFp�TX¶LO�UpIOpFKLUDLW��VXU�
O
pWDEOLVVHPHQW� GH� QRXYHOOHV�
GLUHFWLYHV� SRXU� O
LQWpJUDWLRQ�
GHV� DWKOqWHV� VXU� OD� EDVH� GH�
O
LGHQWLWp� HW� GHV� FDUDFWpULV�
WLTXHV� VH[XHOOHV�� HW� DSSRUWH�
UDLW� GHV� FKDQJHPHQWV� LPSRU�
WDQWV� DYDQW� OHV� SURFKDLQV�
-HX[�� 8QH� pWDSH� DXUD�� DORUV��
SHXW-rWUH�pWp�IUDQFKLH�� 
 
6RXUFH ��IUDQFHWYLQIR 

&DVWHU�6HPHQ\D 
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�����D�pWp�XQH�DQQpH�GLIILFLOH�
SRXU� OH� EDGPLQWRQ� FRPPH�
SRXU� OHV� DXWUHV� VSRUWV�� PDLV�
XQ�PRPHQW�GH�UpSLW�HVW�YHQX�
GH�)LQODQGH�GpEXW�QRYHPEUH� 
 
$SUqV�DYRLU�EDWWX�OH�Q���PRQ�
GLDO� HQ� TXDUW� SXLV� OH� Q���
PRQGLDO� HQ� GHPL�� <DQLV�
*$8',1�� VRFLpWDLUH� GH� OD�
9*$� 67(//$�%$'0,1721��
HVW� GHYHQX� YLFH-FKDPSLRQ�
G¶(XURSH� MXQLRU�� DSUqV� XQH�
GpIDLWH� HQ� ILQDOH� FRQWUH� VRQ�
FRPSDWULRWH� Q��� PRQGLDO�
&KULVWR�32329�� 
 

3RXU� TXH� OD� IrWH� VRLW� HQFRUH�
SOXV�EHOOH�� LO�UDPqQH�DYHF�VHV�
GHX[� SDUWHQDLUHV� GH� FOXE�1L�
FRODV� +2$5($8�� ePLOLH�
9(5&(/27� HW� O¶pTXLSH� GH�
)UDQFH�XQH� DXWUH�PDJQLILTXH�
PpGDLOOH� G¶DUJHQW� ORUV� GH� OD�
FRPSpWLWLRQ�SDU�pTXLSH�� 
 
7RXW�FH� WUDYDLO�GDQV�VRQ�FOXE�
IRUPDWHXU� VDLQW-PDXULHQ�
GHSXLV� ��� DQV� HVW� UpFRPSHQ�
Vp��,O�SHXW�j�SUpVHQW�VH�ODQFHU�
GDQV� OH� PRQGH� VHQLRU� DYHF�
WRXWH�FHWWH�JpQpUDWLRQ�� 
 
0HUFL� j� VRQ� HQWUDvQHXU� GH�

WRXMRXUV�9LQFHQW�1LFOL�HW�DLQ�
VL�TXH�WRXW�FHX[�TXL�RQW�SDUWL�
FLSp� j� VD� IRUPDWLRQ� =RXLOOH�
1HWOHYDO�� -RUGDQ�&RUYpH��(OL�
VD�HW�%HUWUDQG�� 
 
0HUFL�DX[�EXUHDX[�VXFFHVVLIV�
GX� FOXE� HW� QRWDPPHQW� DX[�
GHX[� SUpVLGHQWV� 3DWULFLD� /(�
)(%95(� SXLV� 6WpSKDQH�
0$66e�TXL�RQW�WRXMRXUV�VRX�
WHQX�FH�SURMHW� 
(QILQ�PHUFL� j� WRXV� OHV�SDUWH�
QDLUHV� LQVWLWXWLRQQHOV� HW� SUL�
YpV� TXL� VRXWLHQQHQW� OD� 9*$�
67(//$�%$'0,1721� 

/H�EDGPLQWRQ�GH�6DLQW-0DXU�DX�VRPPHW��� 

'HSXLV� TXHOTXHV� DQQpHV�� OHV�
REMHWV� FRQQHFWpV� V
LPPLVFHQW�
GDQV� OHV� VpDQFHV� G
HQWUDvQH�
PHQW�GHV�VSRUWLIV�SURIHVVLRQ�
QHOV�� 6RXV� OH� PDLOORW�� VXU� OH�
EUDV�RX�DXWRXU�GX�SRLJQHW��LOV�
VH� IRQW� OH� SOXV� GLVFUHW� SRV�
VLEOH� PDLV� VRQW� GHV� RXWLOV�
SUpFLHX[�DX�VHUYLFH�GH�OD�SHU�
IRUPDQFH� 
 
5\WKPH� FDUGLDTXH�� JO\FpPLH��
VRPPHLO���� /HV� DWKOqWHV� GH�
KDXW�QLYHDX� VRQW� DQDO\VpV�GH�
WRXV� F{WpV�� 2EMHFWLI�� UpFROWHU�
GHV� GRQQpHV� SHUVRQQHOOHV�
SRXU�QH�ULHQ�ODLVVHU�DX�KDVDUG�
HW�SDUIDLUH�FKDTXH�SDUDPqWUH�
GH�OD�SUpSDUDWLRQ�� 
 
'DQV�FH�GRPDLQH��OHV�LQQRYD�
WLRQV� WHFKQRORJLTXHV� RIIUHQW�
GHV�SRVVLELOLWpV�TXDVL� LQILQLHV�
HW� OHV� FROODERUDWLRQV� HQWUH�
PRQGH�VSRUWLI��ODERUDWRLUHV�HW�
HQWUHSULVHV� GH� OD� 7HFK� VH�
PXOWLSOLHQW� 
©� $XMRXUG
KXL�� FHV� WHFKQROR�
JLHV��TXL�SHUPHWWHQW�GH�VXLYUH�
O
pWDW� SK\VLRORJLTXH� G
XQ�
DWKOqWH�� H[SORVHQW� OLWWpUDOH�
PHQW� ª�� H[SOLTXH� *DsO� *XLO�
KHP��GLUHFWHXU�GX�ODERUDWRLUH�
VSRUW�� H[SHUWLVH� HW� SHUIRU�
PDQFH� GH� O
,QVHS�� O
,QVWLWXW�
QDWLRQDO�GX�VSRUW�IUDQoDLV�� 
 
©� $� O
,QVHS�� RQ� D� XQH� FHOOXOH�
TXL� VH� UpXQLW� WRXWHV� OHV� GHX[�

VHPDLQHV�SRXU�pWXGLHU� WRXWHV�
OHV� VROOLFLWDWLRQV� GHV� HQWUH�
SULVHV�� 2Q� HQ� D� XQH� GL]DLQH�
SDU� VHPDLQH� HQ� PR\HQQH� ª��
DMRXWH-W-LO�� 
 
'HV� WUDTXHXUV� *36� SRXU�
VXLYUH� OHV� GpSODFHPHQWV� GHV�
UXJE\PHQ� DX[� SURWqJH-WLELDV�
LQWHOOLJHQWV� GHV� IRRWEDOOHXUV��
HQ� SDVVDQW� SDU� GHV� FDSWHXUV�
TXL� DQDO\VHQW� OH� VDQJ�� OD�
WUDQVSLUDWLRQ�RX� OD� VDOLYH�GHV�
UXQQHUV���� /HV� DSSOLFDWLRQV�
VHPEOHQW� LOOLPLWpHV� GDQV� OD�
TXrWH� GH� O
RSWLPLVDWLRQ� GH� OD�
SHUIRUPDQFH�� 
 
/H�FDSWHXU�GH�JO\FpPLH�©�
6XSHUVDSLHQV�ª 
 
/
XQH� GHV� GHUQLqUHV-QpHV� GH�
FHV�LQQRYDWLRQV��OH�FDSWHXU�GH�
JO\FpPLH� ©� 6XSHUVDSLHQV� ª��
GpMj� XWLOLVp� SDU� OHV� pTXLSHV�
F\FOLVWHV� SURIHVVLRQQHOOHV�
-XPER-9LVPD�� ,QHRV� HW� &D�
Q\RQ-6UDP�� SURPHW� SDU�
H[HPSOH�GH�©�UpYROXWLRQQHU�ª�
OD�JHVWLRQ�GH�O
pQHUJLH�� 
 
,QVSLUp�GHV�GLVSRVLWLIV�XWLOLVpV�
SDU� OHV� SHUVRQQHV� GLDEp�
WLTXHV�� LO� VH� SUpVHQWH� VRXV� OD�
IRUPH�G
XQ�SDWFK� FROOp� VXU� OH�
EUDV�HW�PHVXUH�HQ�WHPSV�UpHO�
OH� WDX[� GH� JOXFRVH� GDQV� OH�
VDQJ�SRXU�LQGLTXHU�DX�VSRUWLI�
j� TXHO� PRPHQW� LO� GRLW� V
DOL�

PHQWHU�� 8QH� SOXV-YDOXH� GH�
WDLOOH� SRXU�PD[LPLVHU� OD� JHV�
WLRQ�GH�O
HIIRUW�HW�OD�UpFXSpUD�
WLRQ�� G
DSUqV� VRQ� IRQGDWHXU�
3KLO�6RXWKHUODQG�� 
 
/H�SDWFK�©�HVW�IDFLOH�j�LQVpUHU�
HW� RQ� SHXW� OH� JDUGHU� MXVTX
j�
��� MRXUV� ª�� GpFULW-LO�� ©� ,O� HQ�
YRLH� XQ� VLJQDO� EOXHWRRWK� j�
QRWUH� DSSOLFDWLRQ� HW� HQVXLWH�
RQ� YRLW� QRQ� VHXOHPHQW� OH� QL�
YHDX�GH�JOXFRVH�PDLV�VXUWRXW�
TXHOOH�GLUHFWLRQ�LO�SUHQG��ª� 
/XL-PrPH� GLDEpWLTXH� HW� SD�
WURQ�GH�O
pTXLSH�F\FOLVWH�7HDP�
1RYR� 1RUGLVN�� LO� D� FRPSULV�
DVVH]� W{W� OD� YDOHXU� G
XQ� WHO�
GLVSRVLWLI� SRXU� OHV� VSRUWLIV�
SURIHVVLRQQHOV��©�&H�TXH�QRXV�
DSSRUWRQV� �DYHF� FHWWH� DSSOL�
FDWLRQ�� F
HVW� FRPPH� XQH�
MDXJH� GH� FDUEXUDQW� SRXU� OHV�
DWKOqWHV�� 2Q� QH� YD� SDV� OHV�
DLGHU� j� EDWWUH� XQ� UHFRUG� GX�
PRQGH�� PDLV� RQ� YD� rWUH� XQ�
RXWLO� SRXU� OHXU� SHUPHWWUH� GH�
V
DOLPHQWHU� FRUUHFWHPHQW�
SHQGDQW� XQ� HQWUDvQHPHQW� RX�
XQH� FRPSpWLWLRQ�� &
HVW� LQ�
FUR\DEOHPHQW�LPSRUWDQW�SRXU�
OHV�VSRUWLIV��ª�� 
 
8Q�OHYLHU�SDUPL�G
DXWUHV 
 
6L�FHW�LQWpUrW�GX�VSRUW�SRXU�OD�
VFLHQFH� Q
HVW� SDV� QRXYHDX�� OD�
WHQGDQFH� D� WRXWHIRLV� FRQQX�
XQH� DFFpOpUDWLRQ� PDMHXUH�

/¶,16(3��DX�VHUYLFH�GH�OD�SHUIRUPDQFH 
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DYHF� O
pPHUJHQFH� GHV� WUD�
TXHXUV�*36�LO�\�D�XQH�GL]DLQH�
G
DQQpHV��,QWpJUpV�j�XQH�VRUWH�
GH�EUDVVLqUH�SRUWpH�j�O
HQWUDv�
QHPHQW� RX� SHQGDQW� OHV�
PDWFKHV�� LOV� VRQW� DXMRXUG
KXL�
XWLOLVpV� SDU� GH� QRPEUHXVHV�
pTXLSHV�GH�VSRUWV�FROOHFWLIV� 
 
/RUV� GH� OHXU� DSSDULWLRQ�� LOV�
RQW� WUDQVIRUPp� O
DQDO\VH� GHV�
GRQQpHV� HQ� SHUPHWWDQW� GH�
VXLYUH� OHV� SHUIRUPDQFHV� GH�
PDQLqUH� REMHFWLYH�� VDQV� SHU�
WXUEHU� O
DFWLYLWp� GX� VSRUWLI� HW�
HQ� VLWXDWLRQ� GH� FRPSpWLWLRQ��
SOXW{W�TX
HQ�ODERUDWRLUH�� 
(Q� pWXGLDQW� OHV� GRQQpHV� Up�
FROWpHV� SDU� FHV� ERLWLHUV� *36�

�QRPEUH� GH� NLORPqWUHV� SDU�
FRXUXV�� U\WKPH� FDUGLDTXH���
RQ�SHXW�©�FRQWU{OHU�OD�IDWLJXH�
GHV� MRXHXUV� HW� GDQV� FHUWDLQV�
FDV� SUpYHQLU� OHV� EOHVVXUHV� ª��
GpWDLOODLW� UpFHPPHQW� *XLO�
KHUPH� 3DVVRV�� DQDO\VWH� GH�
O
pTXLSH� QDWLRQDOH� GH� IRRW� GX�
%UpVLO�� ©� %HDXFRXS� GH� FOXEV�
XWLOLVHQW� OH� PrPH� RXWLO� TXH�
QRXV� HW� QRXV� HQYRLHQW� OHXU�
GDWD�� 2Q� O
LQWqJUH� j� QRWUH�
V\VWqPH�HW�RQ�UDVVHPEOH�WRXW�
SRXU� SODQLILHU� FRPPHQW� OH�
MRXHXU�YD�V
HQWUDvQHU�TXDQG�LO�
HVW�DYHF�QRXV��ª� 
 
&HV� PHVXUHV� VRQW� VRXYHQW�
G
XQH� YDOHXU� LQHVWLPDEOH�

SRXU� OHV� DWKOqWHV� HW� OHXUV� HQ�
WUDvQHXUV�� PDLV� HOOH� UHVWHQW�
XQ�OHYLHU�SDUPL�G
DXWUHV��UDS�
SHOOH�*DsO�*XLOKHP�� 
 
©� 0DOJUp� O
LQWpUrW� TXH� SHXW�
DYRLU� O
DSSURFKH� QXPpULTXH�
GH�OD�SHUIRUPDQFH��OD�UHODWLRQ�
KXPDLQH�� O
DFFRPSDJQHPHQW��
OD�JHVWLRQ�GX�VWUHVV����oD�UHVWH�
IRQGDPHQWDO� ª�� H[SOLTXH-W-LO��
©�6L�OD�WHFKQRORJLH�SHXW�pFODL�
UHU��VDQV�QXO�GRXWH�TX
HOOH�QH�
SHXW� SDV� UpSRQGUH� j� WRXWHV�
OHV� TXHVWLRQV� TXH� VH� SRVHQW�
OHV�DWKOqWHV�GH�KDXW�QLYHDX��ª 
 
6RXUFH ��&RUVHPDWLQ 

0DUGL� ��� QRYHPEUH�� SUqV� GH�
WUHQWH� FROOHFWLIV� HW� FHQW� FLQ�
TXDQWH�SHUVRQQHV�RQW�RUJDQL�
Vp�XQ�7R[LF�7RXU�SRXU�GpQRQ�
FHU� ©� O¶KpULWDJH� ORFDO� HPSRL�
VRQQp� ª� TXH� YD� ODLVVHU� OD�
FRPSpWLWLRQ��©�/¶RUJDQLVDWLRQ�
GHV� -2� D� pWp� DFFRPSDJQpH�
G¶XQ� DVVRXSOLVVHPHQW� GHV�
UqJOHV� G¶XUEDQLVPH�� H[SOLTXH�
O¶DUFKLWHFWH�,YDQ�)RXTXHW��&HV�
GpURJDWLRQV�RXYUHQW�OD�YRLH�j�
GHV� SURMHWV� G¶DPpQDJHPHQW�
G¶HQYHUJXUH�� &¶HVW� XQH� DX�
EDLQH� SRXU� O¶DFFpOpUDWLRQ� GX�
*UDQG�3DULV��ª 
 
©� &HV� LQYHVWLVVHPHQWV� JLJDQ�
WHVTXHV�� GRQW� VH� YDQWHQW� OHV�
SURPRWHXUV� GHV� -2�� FDFKHQW�
XQH� ORQJXH� OLVWH� GH� GHVWUXF�
WLRQV�� GH� SROOXWLRQV�� G¶H[SXO�
VLRQV� HW� GH� VSpFXODWLRQ� ª��
H[SOLTXHQW� OHV� FROOHFWLIV�� TXL�
UHJUHWWHQW� DXVVL� ©� O¶DEVHQFH�
WRWDOH�GH�GpPRFUDWLH�GDQV�OHV�
SURFHVVXV� GH� WUDQVIRUPDWLRQ�
XUEDLQH�ª��,OV�VH�VRQW�PRELOL�
VpV� GH� QRXYHDX� GLPDQFKH� ���
GpFHPEUH�� j� O¶$LUH� GHV� YHQWV��
j�'XJQ\��XQ� HVSDFH� YHUW�PH�
QDFp� SDU� OD� FRQVWUXFWLRQ� GX�
9LOODJH�GHV�PpGLDV� 
 
¬� WURLV� DQV� HW� GHPL�GHV� -HX[�
RO\PSLTXHV�� YRLFL� WURLV� SUR�
MHWV�G¶DPpQDJHPHQW�DFFpOpUpV�
SDU� OD� JUDQGH� PHVVH� GX�

VSRUW � 
 
/¶$LUH� GHV� YHQWV�� j� 'XJQ\��
EDODIUpH� SRXU� DFFXHLOOLU� GHV�
MRXUQDOLVWHV�" 
 
(Q� FHWWH� MRXUQpH� GH� Gp�
FHPEUH��XQ�YHQW�JODFp�VRXIIOH�
VXU� OHV� FKHPLQV� ELWXPpV� GH�
O¶$LUH� GHV� YHQWV� GX� SDUF�
*HRUJHV-9DOERQ�� j� 'XJQ\��
%LHQW{W�� OD� TXLpWXGH� GH� FH�
VLWH�� TXL� DFFXHLOOH� FKDTXH�
DQQpH� OD�)rWH�GH� O¶+XPDQLWp��
VHUD� EULVpH� SDU� OHV� PXJLVVH�
PHQWV� GHV� EXOOGR]HUV�� /¶$LUH�
GHV� YHQWV� YD� DFFXHLOOLU� OH� YLO�
ODJH� GHV� PpGLDV� GHV� -HX[�
RO\PSLTXHV� ������ ���� KHF�
WDUHV� G¶HVSDFHV� YHUWV� VHURQW�
DUWLILFLDOLVpV�SDU�OD�6RFLpWp�GH�
OLYUDLVRQ� GHV� RXYUDJHV� RO\P�
SLTXHV� �6ROLGHR���TXL�D�SUpYX�
GH� EkWLU� ���� ORJHPHQWV� SRXU�
UpSRQGUH� DX[� EHVRLQV� GHV�
MRXUQDOLVWHV� HW� GHV� WHFKQL�
FLHQV�� /¶LQVWDOODWLRQ� VH� PXH�
UDLW� HQVXLWH� HQ� XQ� pFRTXDU�
WLHU�� DYHF� OD� FRQVWUXFWLRQ� GH�
���� ORJHPHQWV� VXSSOpPHQ�
WDLUHV��8Q�©�KpULWDJH�GHV�-HX[�
ª�� VHORQ� OD� 6ROLGHR�� TXL� SUR�
PHW� DXVVL� GH� FRPSHQVHU� OHV�
WHUUHV�EpWRQQpHV�HQ�©�UHQDWX�
UDQW� ª� GHV� WHUUHV� GHV� (V�
VHQFHV�� XQH� IULFKH� GH� WUHL]H�
KHFWDUHV� TXL� DFFXHLOOHUD� GHV�
pSUHXYHV�GH�WLUV�GHV�-2�������

/HV� RSSRVDQWV� DX� SURMHW�
V¶LQTXLqWHQW� GH� FH� IXWXU� KpUL�
WDJH�� ©� ¬� TXL� SURILWHURQW� FHV�
ORJHPHQWV� "� &HUWDLQHPHQW�
SDV� DX[�'XJQ\VLHQV�� SXLVTXH�
FH� VHURQW�SUqV�GH������G¶DF�
FHVVLRQ�j�OD�SURSULpWp�HW������
GH�ORJHPHQWV�VRFLDX[�KDXW�GH�
JDPPH���2U�LFL��OD�PDMRULWp�GH�
OD� SRSXODWLRQ� D� SHX� GH�
PR\HQV� ª�� V¶LQVXUJH� )UDQFH�
%RXOD\�� PHPEUH� GX� 0RXYH�
PHQW� QDWLRQDO� GH� OXWWH� SRXU�
O¶HQYLURQQHPHQW� �01/(���
&HW�DQFLHQ�FRQVHLOOHU�PXQLFL�
SDO�GXJQ\VLHQ�QH�YRLW�SDV�QRQ�
SOXV� FRPPHQW� OD� YLOOH� GH�
������� KDELWDQWV� SRXUUD� DE�
VRUEHU� XQH� DXJPHQWDWLRQ�
G¶HQYLURQ�©������GH�VD�SRSX�
ODWLRQ�ª��pWDQW�GRQQp�TXH�©����
�� GH� OD� SRSXODWLRQ� HVW� DX�
FK{PDJH�HW�TXH�OD�FLUFXODWLRQ�
URXWLqUH� HVW� VDWXUpH� ª�� (W�
SXLV�� ©� F¶HVW� XQH� LQHSWLH� GH�
FRQVWUXLUH� GDQV� XQ� SDUF� SX�
EOLF�� G¶DXWDQW� TXH� QRXV�
VRPPHV�VXU�XQ�FRUULGRU�pFR�
ORJLTXH�� j� TXHOTXHV� PqWUHV�
G¶XQH� ]RQH� 1DWXUD� ����� ª��
SURWHVWH� 9DOpULH�� PHPEUH� GX�
FROOHFWLI� 1RWUH� SDUF� Q¶HVW� SDV�
j� YHQGUH�� /HV� RSSRVDQWV� j�
O¶XUEDQLVDWLRQ� GX� SDUF�
*HRUJHV-9DOERQ� SHQVDLHQW�
SRXUWDQW�DYRLU�IDLW�OH�SOXV�GXU�
HQ� ������ /D� PRELOLVDWLRQ� FL�
WR\HQQH� DYDLW� DORUV� HPSrFKp�

/HV� -2� ����� j� 3DULV�� XQH� FDWDVWURSKH�
pFRORJLTXH�HQ�6HLQH�6DLQW�'HQLV�" 
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OH� SURMHW� &HQWUDO� 3DUN�� TXL�
YRXODLW� pULJHU� ������� ORJH�
PHQWV�HQ�DPSXWDQW�VRL[DQWH-
GL[� KHFWDUHV� GH� YpJpWDWLRQ�� ©�
/H� ORJLFLHO� GHV� pOXV� HW� GHV�
SURPRWHXUV�Q¶D�PDOKHXUHXVH�
PHQW� SDV� FKDQJp� GHSXLV�� HW�
OHV�-HX[�RO\PSLTXHV�OHXU�SHU�
PHWWHQW� GH� UHPHWWUH� OHXUV�
SURMHWV� G¶XUEDQLVDWLRQ� VXU� OD�
WDEOH�� UHJUHWWH� 9DOpULH�� 3RXU�
WDQW��j�GHX[�SDV�GH� O¶$LUH�GHV�
YHQWV�� LO� \� D� WRXW� MXVWH� FLQT�
DQV�� OHV� eWDWV� GX� PRQGH� HQ�
WLHU� RQW� DGRSWp� O¶DFFRUG� GH�
3DULV��ª�©�2��VRQW�SDVVpHV�OHV�
JUDQGHV� SURPHVVHV� VXU� OH�
FOLPDW� "� &RPPHQW� SHXW-RQ�
HQFRUH� FRQVLGpUHU� OHV� SDUFV�
SXEOLFV� FRPPH� GHV� UpVHUYHV�
IRQFLqUHV�FRPPH� OHV�DXWUHV�"�
ª�� VRXSLUH-W-HOOH�� 'DQV� O¶$LUH�
GHV�YHQWV��GH�SOXV�HQ�SOXV�GH�
EDUULqUHV� VRQW� LQVWDOOpHV�� HW�
GHV�HQWUpHV�VRQW�IHUPpHV��/HV�
WUDYDX[� SRXUUDLHQW� FRPPHQ�
FHU� GqV� ������ ©� /H� URXOHDX�
FRPSUHVVHXU� HVW� GH� SOXV� HQ�
SOXV� SURFKH�� PDLV� QRXV�
Q¶DEDQGRQQHURQV� SDV� ª�� SUp�
YLHQW�OD�PLOLWDQWH� 
 
/HV�-DUGLQV�RXYULHUV�GHV�YHU�
WXV�� j� $XEHUYLOOLHUV�� GpWUXLWV�
SRXU� XQ� VRODULXP�PLQpUDO� HW�
XQ�HVSDFH�GH�ILWQHVV�" 
 
'HSXLV� KXLW� DQV�� +RFLQH� EL�
FKRQQH� VRQ� ORSLQ� GH� WHUUH��
6XU�VD�SDUFHOOH�GH�����P���DX�
PLOLHX� GHV� -DUGLQV� RXYULHUV�
GHV�YHUWXV��j�$XEHUYLOOLHUV�� OH�
VHSWXDJpQDLUH� D� ErFKp� OD�
WHUUH�� FRQVWUXLW� XQH� FDEDQH�
GH� VHV� PDLQV�� SODQWp� GHV�
IUXLWV��GHV�OpJXPHV� 
 
©� &¶HVW� XQH� FKDQFH� LQRXwH�
GDQV� OH� ���� R�� LO� \� D� WURS� GH�
EpWRQ� ª�� VRXIIOH-W-LO�� ©� ¬� $X�
EHUYLOOLHUV��LO�Q¶\�D�TXH�����P��
G¶HVSDFH� YHUW� SDU� KDELWDQW��
FRQWUH� GL[� UHFRPPDQGpV� SDU�
OH� VFKpPD� GLUHFWHXU� GH� OD�
UpJLRQ� ÌOH-GH-)UDQFH� �6GULI���
REVHUYH� =LDG� 0DDORXI�� SUR�
SULpWDLUH� G¶XQH� SDUFHOOH� YRL�
VLQH�HW�TXL�GpEXWH�HQ�SHUPD�
FXOWXUH�� &¶HVW� GLUH� FRPELHQ�
FHV� MDUGLQV�� TXL� VRQW� QpV� HQ�
������VRQW�SUpFLHX[��ª 
3RXUWDQW��GHSXLV� FHW�pWp��+R�

FLQH��=LDG�HW� OHV�DXWUHV� MDUGL�
QLHUV�VH�IRQW�GX�VRXFL��6XU�OHV�
������� P�� GHV� -DUGLQV� GHV�
YHUWXV�� ������� P�� VRQW� PH�
QDFpV� GH� GHVWUXFWLRQ� SDU� OH�
SURMHW� GH� SLVFLQH� G¶HQWUDvQH�
PHQW� RO\PSLTXH�� XQH� IXWXUH�
JDUH� GX�*UDQG�3DULV�([SUHVV�
HW� GHV� SURJUDPPHV� LPPREL�
OLHUV�� ©�/D�PDLULH�SUpFpGHQWH�
QRXV� DYDLW� DVVXUp� TXH� OHV�
WUDYDX[� GH� OD� SLVFLQH� Q¶HP�
SLpWHUDLHQW� SDV� VXU� OHV� MDU�
GLQV�� UDFRQWH� =LDG�� PHPEUH�
GX� FROOHFWLI� GH� GpIHQVH� GHV�
-DUGLQV� GHV� YHUWXV�� 4XDQG�
*UDQG� 3DULV� $PpQDJHPHQW�
QRXV�D�PRQWUp� OH�SURMHW�UHWH�
QX�� HQ� MXLOOHW�� QRXV� VRPPHV�
WRPEpV�GHV�QXHV��ª�©�/¶XUED�
QLVDWLRQ� GHV� MDUGLQV� D� pWp�
SHUPLVH�SDU�OH�QRXYHDX�3/8L�
GH� 3ODLQH� &RPPXQH�� SXEOLp�
OH� ��� IpYULHU������� HW� TXL� HVW�
WUXIIp� GH� FRQWUDGLFWLRQV� VXU�
O¶DYHQLU� GHV� MDUGLQV� ª�� Gp�
QRQFH� ,YDQ� )RXTXHW�� DUFKL�
WHFWH��/HV�FDUWHV�GX�UqJOHPHQW�
JUDSKLTXH� HW� GH� O¶RULHQWDWLRQ�
G¶DPpQDJHPHQW� HW� GH� SUR�
JUDPPDWLRQ� �2$3�� RXYUHQW�
OHV� MDUGLQV� j� O¶XUEDQLVDWLRQ��
DORUV�TXH� O¶2$3�SUpFLVH�DXVVL�
TXH� ©� OHV� MDUGLQV� �«�� GX� IRUW�
G¶$XEHUYLOOLHUV� VRQW�j�SUpVHU�
YHU�ª� 
 
©�(Q�VRL�� OH�SURMHW�GH�SLVFLQH�
Q¶HVW� SDV� OH� SUREOqPH�� RE�
VHUYH� ,YDQ� )RXTXHW�� (OOH�
SRXUUDLW� WHQLU� KRUV� GHV� MDU�
GLQV�� j� O¶HPSODFHPHQW� GX�
SDUNLQJ� H[LVWDQW�� 0DLV� F¶HVW�
XQH� H[WHQVLRQ� GH� VRQ� SUR�
JUDPPH� TXL� YLHQW� GpWUXLUH�
LQXWLOHPHQW� OHV� MDUGLQV� RX�
YULHUV�� ª� &HWWH� H[WHQVLRQ�
FRPSUHQG�XQ�VRODULXP�PLQp�
UDO�HW�YpJpWDO�GH�������Pð��©�
XQ� HVSDFH� GH� ILWQHVV� HW� GH�
FDUGLR-WUDLQLQJ� DLQVL� TX¶XQ�
YLOODJH� ILQODQGDLV�FRPSRUWDQW�
VDXQDV� HW� KDPPDPV� ª�� ©�
4XHOOH� HVW� O¶XWLOLWp� GH� FHV�
pTXLSHPHQWV� GDQV� XQH� YLOOH�
R�� OH� WDX[�GH�SDXYUHWp�HVW�GH�
�����"�ª��LQWHUURJH�=LDG��©�/H�
SOXV� GU{OH�� SRXUVXLW-LO�� HVW�
TXH� 1LFRODV� &KDEDQQH�� O¶DU�
FKLWHFWH� UHVSRQVDEOH� GX� SUR�
MHW��UHYHQGLTXH�XQH�FRQVWUXF�
WLRQ�³pFRUHVSRQVDEOH´��0DLV�j�

TXRL� ERQ� XWLOLVHU� GHV� SURFp�
GpV� pFRUHVSRQVDEOHV� VL� F¶HVW�
SRXU�EpWRQQHU�GHV�WHUUHV�PD�
UDvFKqUHV�"�ª 
*UDQG�3DULV�$PpQDJHPHQW� D�
SURSRVp� DX[� MDUGLQLHUV� GH�
FRPSHQVHU� OHV� VXUIDFHV� GH�
MDUGLQV� GpWUXLWHV� HQ� UHPHW�
WDQW� HQ� FXOWXUH� GHV� SDUFHOOHV�
HQ�IULFKH�HW�HQ�GpWUXLVDQW�XQH�
VXUIDFH� ERLVpH� GH� ������� P��
SRXU� FUpHU� GH� QRXYHDX[� MDU�
GLQV��©�/D�YLH�QH�VH�FRPSHQVH�
SDV��VXUWRXW�GDQV�XQ�FRQWH[WH�
G¶XUJHQFH� FOLPDWLTXH�� 4XDQG�
RQ� DEDW� GHV� FHQWDLQHV�
G¶DUEUHV�� FH� Q¶HVW� SDV� GH� OD�
FRPSHQVDWLRQ�� F¶HVW� GH� OD�
GHVWUXFWLRQ� ª�� V¶HPSRUWH�
=LDG��/HV�WUDYDX[�GH�WHUUDVVH�
PHQW�GRLYHQW�GpPDUUHU�GpEXW�
PDUV� ����� HW� EDOD\HU� GL[-
QHXI� GHV� TXDWUH-YLQJW� FLQT�
SDUFHOOHV�� /D� OLYUDLVRQ� GX�
FHQWUH� DTXDWLTXH� HVW� SUpYXH�
SRXU� O¶pWp� ������ /HV� WUDYDX[�
GH�OD�IXWXUH�JDUH�GH�OD�OLJQH����
GX�*UDQG�3DULV�([SUHVV��SUp�
YXH� SRXU� ������ GHYUDLHQW�
HQJORXWLU� TXLQ]H� DXWUHV� SDU�
FHOOHV�� ©�1RXV� GHPDQGRQV� OD�
UpYLVLRQ�GH�FHV�SURMHWV��TXL�QH�
VRQW�� HQ� O¶pWDW�� TX¶XQ� FKHYDO�
GH� 7URLH� SRXU� DUWLILFLDOLVHU�
FHV� MDUGLQV� HW� FRQVWUXLUH� GHV�
K{WHOV�� GHV� EXUHDX[� HW� GHV�
ORJHPHQWV� ª�� GLW� ,YDQ� )RX�
TXHW� 
 
/HV�pOqYHV�GX�JURXSH�VFRODLUH�
3OH\HO-$QDWROH� )UDQFH�� DV�
SK\[LpV�SRXU�TXH� OHV� VSRUWLIV�
SXLVVHQW� DUULYHU� j� O¶KHXUH� DX�
6WDGH�GH�)UDQFH�" 
 
,O�HVW����K�����HW�OHV�pOqYHV�GX�
JURXSH� VFRODLUH� 3OH\HO-
$QDWROH� )UDQFH�� j� 6DLQW-
'HQLV�� JDPEDGHQW� YHUV� OD�
VRUWLH�� +DPLG� 2XwGLU�� GRQW�
OHV�GHX[�HQIDQWV�VRQW�VFRODUL�
VpV� GDQV� O¶pWDEOLVVHPHQW�� VH�
IDLW� GX� PRXURQ� �� ©� ,FL�� VHSW�
FHQWV� pOqYHV�GH�PDWHUQHOOH� HW�
GH�SULPDLUH�SDVVHQW�QHXI�DQV�
GH� OHXU� YLH�� GH� WURLV� j� GRX]H�
DQV�� 3RXUWDQW�� F¶HVW� O¶HQGURLW�
TXL�D�pWp�FKRLVL�SRXU�LQVWDOOHU�
GHV�EUHWHOOHV�DXWRURXWLqUHV�ª��
JOLVVH-W-LO�� DPHU�� (Q� RFWREUH�
������ OD� MXVWLFH� DGPLQLVWUD�
WLYH�D�HQ�HIIHW�YDOLGp� OD� FRQV�
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WUXFWLRQ� G¶XQ� pFKDQJHXU� j�
SUR[LPLWp�GX�JURXSH�VFRODLUH��
SRXU�GHVVHUYLU� OH� IXWXU�©�9LO�
ODJH� GHV� DWKOqWHV� ª�� TXL� FRQ�
FRXUURQW� ORUV�GHV�-HX[�RO\P�
SLTXHV� ������ /HV� VSRUWLIV�
SRXUURQW� DLQVL� DUULYHU� j�
O¶KHXUH�DX�6WDGH�GH�)UDQFH�RX�
DX� IXWXU� VWDGH� DTXDWLTXH�
RO\PSLTXH��0DLV�j�TXHO�SUL[�"�
©� /H� TXDUWLHU� HVW� GpMj� SROOXp�
HW� HQYDKL� GH� YRLWXUHV�� PDLV��
FRPPH� VL� oD�QH� VXIILVDLW�SDV��
GHX[� QRXYHOOHV� EUHWHOOHV�
G¶LQVHUWLRQ� HW� GH� VRUWLH� GH�
O¶$���YRQW�rWUH�FRQVWUXLWHV�ª��
H[SOLTXH� +DPLG� 2XwGLU��
PHPEUH�GH�OD�)pGpUDWLRQ�GHV�
FRQVHLOV� GH� SDUHQWV� G¶pOqYHV�
GX� ��� �)&3(� ����� &HV� GHX[�
D[HV� V¶DMRXWHURQW� DX[� GHX[�
EUHWHOOHV� GpMj� H[LVWDQWHV� j�
SUR[LPLWp� GH� &DUUHIRXU�
3OH\HO�� HW� XQH� WURLVLqPH� GRLW�
rWUH� WUDQVIRUPpH� HQ� YRLH� j�
GRXEOH� VHQV�� ©� /H� JURXSH�
VFRODLUH�YD�rWUH�SULV�HQ�pWDX�ª��
DOHUWH� OH� SDUHQW� G¶pOqYH�� (Q�
PDL�� OD� FRXU� DGPLQLVWUDWLYH�
G¶DSSHO�GH�3DULV�DYDLW�VXVSHQ�
GX� OD� GpFODUDWLRQ� G¶LQWpUrW�
JpQpUDO� GHV� WUDYDX[� GH�
O¶pFKDQJHXU�� HQ� UDLVRQ� GH�
OHXUV� ©� FRQVpTXHQFHV� VDQL�
WDLUHV�QpJDWLYHV�ª�HW�GH�OHXU�©�
LPSDFW�DX�QLYHDX�GH�OD�GpJUD�
GDWLRQ�GH�OD�TXDOLWp�GH�O¶DLU�ª��
0DLV� OD�PrPH� LQVWDQFH�� FLQT�
PRLV� SOXV� WDUG�� D� FRQVLGpUp�
TXH�GDQV�O¶HQVHPEOH��OH�SURMHW�
DOODLW� DPpOLRUHU� OD� TXDOLWp� GH�
O¶DLU�� PrPH� VL� HOOH� UHFRQQDvW�
TXH� FHUWDLQV� VLWHV�� GRQW� OH�
JURXSH� VFRODLUH� 3OH\HO-
$QDWROH� )UDQFH�� VRQW� FRQFHU�
QpV�SDU�XQH�DJJUDYDWLRQ��(OOH�
D� DXVVL� FRQVLGpUp�TXH� OH�SUR�
MHW� UHOHYDLW� ELHQ� GH� O¶LQWpUrW�
JpQpUDO� HQ� UDLVRQ� GH� VHV� ©�
DYDQWDJHV�VRFLR-pFRQRPLTXHV�
ª� 
 
3RXUTXRL�XQ�WHO�UHYLUHPHQW�"�
3DUFH�TXH��FRPPH�O¶D�DQDO\Vp�
-DGH� /LQGJDDUG� GDQV�0HGLD�
SDUW��FH�SURMHW�G¶pFKDQJHXU�GH�
O¶DXWRURXWH�$���YD�SHUPHWWUH�
OD� IHUPHWXUH� GHV� EUHWHOOHV�
G¶DFFqV� j� O¶DXWRURXWH� $��� DX�
QLYHDX� GH� OD� SRUWH� GH� 3DULV��
/D�GLVSDULWLRQ�GH�FHV�EUHWHOOHV�

YD�RXYULU�OD�YRLH�DX[�LQYHVWLV�
VHXUV� SXEOLFV� HW� SULYpV�� TXL�
YRQW� SRXYRLU� FRQVWUXLUH� XQ�
QRXYHDX�TXDUWLHU�GH�EXUHDX[�
HW�GH�ORJHPHQWV��&¶HVW�HQ�pWX�
GLDQW� O¶HQVHPEOH� GH� FHV� SUR�
MHWV�TXH� OD� MXVWLFH�HVWLPH�TXH�
OD�GpJUDGDWLRQ�GH� O¶DLU� VHUD�©�
JOREDOHPHQW�ª�PRLQGUH�HW�VHV�
©� DYDQWDJHV� VRFLR-
pFRQRPLTXHV� ª� G¶LQWpUrW� Jp�
QpUDO� 
 
3RXU� +DPLG� 2XwGLU�� OHV� HQ�
IDQWV� GX� JURXSH� VFRODLUH�
3OH\HO-$QDWROH� )UDQFH� VRQW�
YLFWLPHV� ©� G¶XQH� GLVFULPLQD�
WLRQ� HQYLURQQHPHQWDOH� ª�� j�
O¶KHXUH� ©� R�� 3DULV� IDLW�
O¶LQYHUVH� HW� UpGXLW� OD� FLUFXOD�
WLRQ�DX[�DERUGV�GH�VHV�pFROHV�
ª��6HORQ�OH�UDSSRUW�GH�O¶8QLFHI��
© 3RXU� FKDTXH� HQIDQW�� XQ� DLU�
SXU ª�� OHV� HQIDQWV� VRQW� OHV�
SUHPLqUHV�YLFWLPHV�GH� OD�SRO�
OXWLRQ�� ©� HQ� UDLVRQ� QRWDP�
PHQW�GH�O¶LPPDWXULWp�GH�OHXUV�
RUJDQLVPHV�HW�GH�OD�IUpTXHQFH�
j� ODTXHOOH� LOV� UHVSLUHQW� �XQH�
IRLV�HW�GHPLH�SOXV�pOHYpH�TXH�
FHOOHV�GHV�DGXOWHV��ª��$LQVL��©�
XQ�JUDQG�QRPEUH�GH�SDWKROR�
JLHV� TXL� SUHQQHQW� UDFLQH� GqV�
O¶HQIDQFH� HW� PrPH� GqV� OH�
VWDGH� I°WDO� �DVWKPH�� DOOHU�
JLHV�� HF]pPD�� V\QGURPHV� Gp�
SUHVVLIV�� GLDEqWHV�� REpVLWp«��
VRQW� GLUHFWHPHQW� OLpHV� j� OD�
SROOXWLRQ�GH�O¶DLU�ª� 
 
©�6R\RQV�FODLUV���DYHF�FH�SUR�
MHW�� RQ� GLW� FODLUHPHQW� DX[�
HQIDQWV� GH� 6DLQW-'HQLV� TXH�
OHXU�YLH�HVW�PRLQV�LPSRUWDQWH�
TXH� OHV� -2������ RX� OHV� LQWp�
UrWV� GHV� LQYHVWLVVHXUV� ª��
V¶LQGLJQH� +DPLG� 2XwGLU�� ©�
3RXU� SURWpJHU� OHXUV� HQIDQWV��
GHV� SDUHQWV� SDUOHQW� GpMj� GH�
OHV� FKDQJHU� G¶pFROH�� YHUV� OH�
SULYp�� YRLUH� GH� GpPpQDJHU� ª��
UHJUHWWH�OH�SDUHQW�G¶pOqYH��TXL�
QH� YHXW� SDV� VH� UpVRXGUH� j�
IDLUH� SDUHLO� �� ©�4X¶HVW-FH� TXH�
oD� YHXW� GLUH� "�4X¶RQ� YD� SDX�
SpULVHU� FHWWH� pFROH�� 4XH� OHV�
IDPLOOHV� OHV� SOXV� SDXYUHV��
FHOOHV� TXL� QH� SRXUURQW� SDV�
IDLUH� DXWUHPHQW�� YRQW� rWUH�
REOLJpHV� G¶HPPHQHU� OHXUV�
HQIDQWV� WRXV� OHV�PDWLQV� GDQV�

XQH� pFROH� HQ� VDFKDQW� TXH�
O¶HQYLURQQHPHQW� GDQV� OHTXHO�
LOV� YRQW�pWXGLHU� YD� OHV� UHQGUH�
PDODGHV�"�ª�3RXU�REWHQLU�XQH�
pYROXWLRQ�GX�SURMHW��O¶DVVRFLD�
WLRQ� GH� ULYHUDLQV� 9LYUH� j�
3OH\HO� HW� O¶DVVRFLDWLRQ� GH� SD�
UHQWV� G¶pOqYHV� RQW� GpFLGp� GH�
VH�SRXUYRLU�HQ�FDVVDWLRQ� 
 
6RXUFH ��5HSRUWHUUH 
� 

 


