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4XH�GH�FKHPLQ�SDUFRXUX�GHSXLV�OD�SUHPLqUH�*D]HWWH�GH�MDQYLHU������� 

 

&H� UHQGH]-YRXV� PHQVXHO� V¶HVW� pWRIIp� DX� ILO� GHV� DQQpHV�� JUkFH� j� YRXV�� ILGqOHV�
DVWURORJXHV�HW�DVWURSKLOHV�GH�OD�)'$)�HW�MH�YRXV�UHPHUFLH�VLQFqUHPHQW� 
 

&HWWH�SDUROH�GHV�DVWURORJXHV�HVW�G¶DXWDQW�SOXV�LPSRUWDQWH�TX¶HOOH�PDUTXH�OD�SODFH�
HW�OH�U{OH�GH�O¶DVWURORJXH�GDQV�QRWUH�pSRTXH��'¶DLOOHXUV��F¶HVW�TXRL�rWUH�DVWURORJXH�
HQ������" 
$�FHWWH�TXHVWLRQ��YRXV�DYH]�pWp����j�UpSRQGUH���'HV�UpSRQVHV�ULFKHV��YDULpHV��
pGLILDQWHV��$XWDQW�GH�SLHUUHV�DSSRUWpHV�O¶pGLILFH�DVWURORJLTXH� 
 

0rPH�VL�O¶$VWURORJLH�HVW�ULFKH��WUqV�ULFKH�SXLVTX¶HOOH�HVW�PXOWLPLOOpQDLUH��OH�VHFUHW�
GH� VD� ORQJpYLWp� WLHQW� VDQV� GRXWH� GDQV� OH� IDLW� TX¶HOOH� SXLVH� VRQ� HVVHQFH� DX� SOXV�
SURIRQG�GH� O¶KXPDLQ��7DQW�TX¶LO�\�DXUD�GH� O
KXPDLQ�� O¶$VWURORJLH�H[LVWHUD��(OOH�HVW�
G¶DXWDQW�SOXV� LPSRUWDQWH�TX¶HOOH�HVW� OD�VHXOH�GLVFLSOLQH�� OD�VHXOH�VFLHQFH�KXPDLQH�
TXL�DSSUpKHQGH�O¶KXPDLQ�GDQV�VRQ�HQVHPEOH��OH�FRUSV�FRPPH�O¶HVSULW��OH�PDWpULHO�
FRPPH�OH�VSLULWXHO� 
/D� QDWXUH� WURXYH� WRXMRXUV� VRQ� FKHPLQ�� 1XO� GRXWH� TXH� O¶$VWURORJLH� HW� OHV�

DVWURORJXHV�WURXYHURQW�OH�OHXU� 
 

/RQJXH�YLH�j�O¶$VWURORJLH�HW�YLYH�OHV�DVWURORJXHV�� 
 

Marc BRUN 
3UpVLGHQW�GH�OD�)'$) 
��� ���� 

&HWWH�YHUVLRQ�/LYUHW�D�pWp�FRQFRFWpH�VSpFLDOHPHQW�SRXU�FHWWH����H�pGLWLRQ�SDU�
$QQLFN�3,1($8�TXH�MH�UHPHUFLH�FKDOHXUHXVHPHQW�SRXU�VRQ�WUDYDLO��VD�

SDWLHQFH�HW�VRQ�WDOHQW��� 



� 

 



� 

 

&
ɾʌʍ�ʊʎʈʂ�ʿʍʋɾ�ɺʌʍʋʈʅʈʀʎɾ�ɾʇ�
�����" 

-DFTXHV�9$1$,6( 

&
HVW�TXRL�rWUH�DVWURORJXH�HQ������" 

 

& ¶HVW�� SOXV� TXH� MDPDLV�� DFFRPSDJQHU�
WRXWH�SHUVRQQH�TXL�IDLW�DSSHO�j�O¶DVWUROR�
JLH�SRXU�GRQQHU�GX�VHQV�j�VRQ�SDUFRXUV�

GH�YLH�� 
8Q� WHO� DFFRPSDJQHPHQW� VXSSRVH� XQ� GLD�
ORJXH�� QRQ� OH� VROLORTXH� GX� VSpFLDOLVWH� FHQVp�
PHQW� WRXW� FRQQDvWUH�SDU�DYDQFH�j�SURSRV�GH�
VRQ�FRQVXOWDQW� 
1RXV� OH�VDYRQV�ELHQ ��© OD�FDUWH�Q¶HVW�SDV� OH�
WHUULWRLUH ª�� &H� TXL� Q¶DOWqUH� QXOOHPHQW� OD� UL�
FKHVVH�GH�QRWUH�RXWLO�V\PEROLTXH�HW�FH�TXL�QH�
GpYDOXH�HQ�ULHQ� OD�SHU�
WLQHQFH� GH� QRV� DQD�
O\VHV� 
&H�TXH� OH� WKqPH�DVWUDO�
QRXV� SHUPHW� GH� VRQ�
GHU�� F¶HVW� QRWUH� © FLHO�
LQWpULHXU ª� WHO� TX¶LO�
QRXV�SUpGLVSRVH�j� UHV�
VHQWLU�� j� LQWHUSUpWHU� HW�
j� XWLOLVHU� FH� TXL� QRXV�
HVW�GRQQp�j�OD�QDLVVDQFH��HW�FH�TXL�YLHQW�YHUV�
QRXV�GXUDQW� OHV�JUDQGHV�pWDSHV�VLJQLILFDWLYHV�
GH�QRWUH�YLH� 
/D� ILQDOLWp� G¶XQH� DQDO\VH� DVWURORJLTXH�� HQ�
�����HW�GDQV�XQH�SOXV�FRPSOqWH�FRQQDLVVDQFH�
GHV� IRQGHPHQWV� GH� QRWUH� GLVFLSOLQH�� F¶HVW� GH�
PLHX[� FRPSUHQGUH� j� TXRL� QRXV� QRXV� GHVWL�
QRQV« 
&RQVLGpUHU� DYHF� OXFLGLWp� © FH� j� TXRL� QRXV�
QRXV�GHVWLQRQV� ���� ª�UHYLHQW�j�FRQTXpULU��SDV�
j� SDV�� QRWUH� OLEHUWp��&HOOH-FL� VH� SUpFLVH� ORUV�
TXH�QRXV�UpDOLVRQV�FRPELHQ�QRXV�GLJpURQV�HW�
LQWpULRULVRQV�OH�PRQGH�TXL�© QRXV�FRQ-YLHQW ª� 
 
2U�� QRXV� HQWUHSUHQRQV� JpQpUDOHPHQW� QRWUH�
JUDQG�YR\DJH�VDQV�HQ�FRQQDvWUH�OHV�HQMHX[�QL�
O¶HPSODFHPHQW� GH� QRV� SURSUHV� SLqFHV� VXU�
O¶pFKLTXLHU�� &HUWHV�� RQ� QRXV� DSSUHQG� EHDX�
FRXS�GH�FKRVHV�GXUDQW�QRV�pWXGHV��PDLV�SDV�
OHV� DUFDQHV� GH� O¶DFFRPSOLVVHPHQW� SHUVRQQHO��
9RLOj�SRXUTXRL�LO�HVW�XWLOH�GH�SUpILJXUHU�HW��HQ�
VXLWH��G¶REVHUYHU�j� WUDYHUV�QRV�UpSRQVHV�DX[�
VLWXDWLRQV�HW�DX[�pYpQHPHQWV�QRV�SURSUHV�EH�
VRLQV��DWWHQWHV�HW�SUpIpUHQFHV� 

(Q� IDLW�� OHV� pYpQHPHQWV� TXH� QRXV� YLYRQV�
FRPSRVHQW� XQH� UpDOLWp� TXL� GpSHQG� GX� FRP�
PHQW� QRXV� OHV� YLYRQV� HW� GX� VHQV� TXH� QRXV�
OHXU�GRQQRQV�� 
'¶R�� OH� U{OH�GH� O¶DVWURORJXH� ��pFODLUHU�HW�DP�
SOLILHU� FH� VHQV�� &HOXL-FL� VH� SUpFLVH� HQ� WHQDQW�
FRPSWH�GH� OD�GLPHQVLRQ�SV\FKLTXH�TXL� VRXV-
WHQG�QRWUH�UHODWLRQ�GLUHFWH�j�OD�UpDOLWp�� 
&HWWH� GLPHQVLRQ� VH� SUpVHQWH� j� OD� PDQLqUH�
G¶XQH�SDUWLWLRQ�RX�G¶XQH�VWUXFWXUH�TXL��GHSXLV�
O¶LPDJLQDLUH��HQ�DSSHOOH�j�O¶pFORVLRQ�GH�FH�TXH�
QRXV�DYRQV�GH�VLQJXOLHU�� 
&HWWH�GLPHQVLRQ�SV\FKLTXH�VH�VXSHUSRVH�DX[�
GpWHUPLQDQWV� SURSUHV� j� QRWUH� KpUpGLWp�� j�

QRWUH� PLOLHX� IDPLOLDO�� j�
QRV� FRQGLWLRQV� VRFLDOHV�
HW�j�QRWUH�pGXFDWLRQ� 
¬�\�UpIOpFKLU��FHV�GpWHU�
PLQDQWV� QRXV� FRQGL�
WLRQQHQW� ELHQ� SOXV� TXH�
O¶pTXDWLRQ� LQVFULWH� GDQV�
QRWUH� WKqPH� GH� QDLV�
VDQFH�� GqV� ORUV� TXH�
FHWWH� pTXDWLRQ� GpVLJQH�

OH�SURFHVVXV�j�SDUWLU�GXTXHO�QRXV�DOORQV�XWLOL�
VHU�OHV�PDWpULDX[�GX�PRQGH��OHV�FRQWLQJHQFHV�
HW�OHV�FLUFRQVWDQFHV�TXH�QRXV�UHQFRQWURQV�DQ�
QpH�DSUqV�DQQpH��SRXU� OHV�PHWWUH�DX�VHUYLFH�
GH�QRWUH�SURMHW�LQWLPH�� 
/H�OHFWHXU�DWWHQWLI�VDLVLUD�TXH�FHFL�UHPHW�FRP�
SOqWHPHQW� HQ� TXHVWLRQ� QRWUH� VXERUGLQDWLRQ�
DX[� pYqQHPHQWV� DX� QRP� G¶XQ� GpWHUPLQLVPH�
DVWURORJLTXH�� 
3RXU� pYDOXHU� MXVWHPHQW� QRWUH� UDSSRUW� DX�
PRQGH��GHX[�IR\HUV�G¶LQFLGHQFHV�VRQW�j�DQD�
O\VHU�� 
'¶XQH�SDUW��FRQVLGpUHU�OH�FRXUV�GHV�FKRVHV�HW�
GHV�pYpQHPHQWV��GDQV�OH�PRQGH��HW�\�GpFHOHU�
O¶HQFKDvQHPHQW� H[SOLFDEOH� HW� UDWLRQQHO� GHV�
FDXVHV�HW�GH�OHXUV�HIIHWV�� 
'¶DXWUH� SDUW�� FRPSUHQGUH� QRWUH� LQYHVWLVVH�
PHQW� SHUVRQQHO� DX� PRPHQW� G¶LQWHUDJLU� DYHF�
OHV� UpDOLWpV� GX� PRQGH�� &H� TXL� D� XQ� GRXEOH�
EXW �� VpSDUHU� FH�TXL�YLHQW�GH�QRXV�HW� FH�TXL�
YLHQW� GX� PRQGH�� (QVXLWH�� H[DPLQHU� VL� QRXV�
SRXYRQV�XWLOLVHU�OHV�FLUFRQVWDQFHV�FRPPH�GHV�
RFFDVLRQV�XWLOHV�SRXU�QRWUH�SURSUH�DFFRPSOLV�
VHPHQW� 

����&H�TXL�Q¶D�ULHQ�j�YRLU�DYHF�O¶LGpH�G¶XQ�GHVWLQ�LPSRVp�GH�O¶H[WpULHXU�RX�G¶HQ�KDXW�� 

�Ŷ�ĨĂŝƚ͕�ůĞƐ�ĠǀĠŶĞŵĞŶƚƐ�ƋƵĞ�ŶŽƵƐ�
ǀŝǀŽŶƐ�ĐŽŵƉŽƐĞŶƚ�ƵŶĞ�ƌĠĂůŝƚĠ�ƋƵŝ�

ĚĠƉĞŶĚ�ĚƵ�ĐŽŵŵĞŶƚ�ŶŽƵƐ�ůĞƐ�ǀŝǀŽŶƐ�Ğƚ�
ĚƵ�ƐĞŶƐ�ƋƵĞ�ŶŽƵƐ�ůĞƵƌ�ĚŽŶŶŽŶƐ͘ 
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/¶DQDO\VH� G¶XQ� WKqPH� DVWURORJLTXH� FRQGXLW�
GRQF�j�H[DPLQHU�QRWUH�UDSSRUW�DYHF� OHV�pYp�
QHPHQWV�� &HX[-FL� QH� © QRXV� WRPEHQW� SDV�
GHVVXV ª�� j�PRLQV� TXH� FH� VRLW� j� © QRWUH� LQ�
VX ª�� ,O� GpSHQG� GH�QRXV� �HW� G¶XQH�PHLOOHXUH�
FRQQDLVVDQFH�GH�FH�TXL�RSqUH�WRXW�DX�IRQG�GH�
QRXV�� GH�QH� SDV� rWUH� SORQJpV� GH� IRUFH�GDQV�
O¶H[LVWHQFH�� 2U�� QRXV� OH� VRPPHV� DX� GpSDUW��
SXLVTXH� GqV� QRWUH� QDLVVDQFH RQ� QRXV� MHWWH�
GDQV�OH�EDLQ�GH�OD�YLH�� 

'qV� QRV� SUHPLHUV� SDV�� QRXV� QH� FHVVRQV� GH�
SHUFHYRLU�� G¶HQUHJLVWUHU� HW� G¶LQWHUSUpWHU� OHV�
UpDOLWpV� GX�PRQGH�� &HOD� FRQVWLWXH� QRWUH� KLV�
WRLUH��&HOD�GpOLPLWH�HW�FDUDFWpULVH�DXVVL�QRWUH�
UDSSRUW�VLQJXOLHU�DX[�DXWUHV� 
&HUWHV��DYHF�XQ�SHX�G¶DWWHQWLRQ��QRXV�SDUYH�
QRQV�j�GRQQHU�GX�VHQV�j�QRWUH�H[SpULHQFH�GX�
PRQGH�� 0DLV� FHOOH-FL� H[SULPH� UDUHPHQW� WRXW�
QRWUH�SRWHQWLHO��FDU�QRWUH�SDUFRXUV�HVW� LQpYL�
WDEOHPHQW�FRQGLWLRQQp�SDU� OHV�DOpDV�GH�QRWUH�
KLVWRLUH� 
&HSHQGDQW�� XQ� MRXU� RX� O¶DXWUH�� QRXV� DXURQV�
O¶LQWXLWLRQ� �RX� O¶HQYLH�� G¶XQ� DFFRPSOLVVHPHQW�
SOXV�FRPSOHW��&H�TXL�VRXOLJQH�OD�UHVSRQVDELOL�
Wp�GH�O¶DVWURORJXH���LO�QH�SHXW�pFODLUHU�OH�VFp�
QDULR�GH�VRQ�FRQVXOWDQW�TXH�GDQV�OD�SHUVSHF�
WLYH�GH�VRQ�YUDL�SURMHW�TXL�QH�VDXUDLW�rWUH� OL�
PLWp� j� FH� TX¶LO� D� FRPPHQFp� j� PHWWUH� HQ�
°XYUH� 
3UpFLVRQV� TXH� FKDTXH� VLWXDWLRQ� TXH� QRXV�
VRPPHV�DPHQpV�j�YLYUH�Q¶HVW�SDV�QpFHVVDLUH�
PHQW�VLJQLILFDWLYH�� 
4XDQG�OH�VHUD-W-HOOH�HW�TXDQG�GHYLHQGUD-W-HOOH�
XQH�RFFDVLRQ�"��(OOH�OH�VHUD�ORUVTXH�QRXV�QRXV�
WURXYHURQV��FRQVFLHPPHQW�RX�QRQ��GDQV�XQH�
VRUWH�G¶HQWUH-GHX[��j�VDYRLU� Oj�R��VH�FRQFUp�
WLVH�XQH� UpHOOH� LQFLGHQFH�HQWUH� WHOOH� VLWXDWLRQ�
�TXL� SHXW� QRXV� VHPEOHU� DOpDWRLUH�� HW� FH�
TX¶HOOH�VROOLFLWH�HQ�QRXV� 
&HWWH� UpDOLWp�Q¶pWDLW�SDV�pYLGHQWH�RX�SDV�HQ�
FRUH�SHUWLQHQWH�HQ�QRXV�HW�SRXU�QRXV��/D�YRLFL�
GHYHQLU�XQ�QRXYHDX�PRWHXU��&RPPHQW�VH�IDLW
-LO� TX¶HOOH� UHVWkW� HQ� UHWUDLW� HW� HQ� DWWHQWH� "�
6DQV�GRXWH�SDUFH�TXH�QRXV�QH�SRXYLRQV�HQ�
FRUH�OD�UHFRQQDvWUH�HW�O¶DVVXPHU�� 
 
2Q�SHUoRLW�DLQVL�TXH�OD�QRWLRQ�GX�SRWHQWLHO�UH�
FRXYUH�GHX[�FKRVHV�GLIIpUHQWHV��,O�\�D� OH�SR�
WHQWLHO�GH�GpSDUW��j�VDYRLU�FH�TXL�HVW�HQ�SXLV�
VDQFH ��HW�LO�\�D�FH�TXL�HVW�SRWHQWLDOLVp��j�VD�
YRLU�UHQGX��SRXU�XQ�WHPSV��YLUWXHO��(VW�LFL�YLU�
WXHO�FH�TXL�HVW�HQFRUH�LQDFWLI�HW�VDQV�HIIHW�� 
(QWUH� QRV� SRWHQWLDOLWpV� SHUVRQQHOOHV� HW�
FKDTXH� VLWXDWLRQ� SDUWLFXOLqUH�� QRXV� SRXYRQV�
QRXV� IpOLFLWHU� GH� O¶LUUXSWLRQ� GX� KDVDUG� TXL�

YLHQW� QRXV� LQWHUSHOOHU� DXWUHPHQW�� &H� KDVDUG�
QH�FRQWUHGLW�SDV�LFL�O¶LGpH�GH�QRWUH�SURMHW��$X�
FRQWUDLUH�� LO� D� SRXU� HIIHW� GH� OH� UHODQFHU� YHUV�
GH�QRXYHDX[�SRVVLEOHV� 
 
7RXW� FHFL� UHYLHQW� j� FRPSUHQGUH� TXH� QRXV�
VRPPHV�FRQWLQ�PHQW�GDQV� O¶LQWHU�–� VLVWHQFH��
j� VDYRLU� GDQV� O¶LQWHUDFWLRQ �� LQWHUDFWLRQ� QRQ�
SDV� HQWUH� GHX[� S{OHV�� PDLV� WURLV �� OHV� GRQ�
QpHV�FRQFUqWHV�GX�PRQGH��QRV�FUR\DQFHV� LQ�
WpULRULVpHV� DX� FRXUV� GH� QRWUH� YLH�� GqV� QRWUH�
HQIDQFH�� HW� SXLV� QRWUH� FLHO� LQWpULHXU� TXL� Gp�
VLJQH�QRWUH�rWUH�YpULWDEOH�HW�SURIRQG�WHO�TX¶LO�
DVSLUH�j�rWUH��j�YLYUH��j�V¶DFFRPSOLU�� 
'DQV� XQH� WHOOH� SHUVSHFWLYH�� RQ� FRPSUHQG�
WRXWH�O¶LPSRUWDQFH�GH�O¶HQWUHWLHQ�HQWUH�O¶DVWUR�
ORJXH�HW�VRQ�FRQVXOWDQW��,O�\�HVW�TXHVWLRQ�G¶LO�
OXVWUHU��DX�PR\HQ�GHV�V\PEROHV�HW�HQ�UHFRX�
UDQW� j� GHV�PpWDSKRUHV�� OH� SURMHW� RX� OH� GHV�
VHLQ� TXL� VH� SUpFLVHQW� j� WUDYHUV� OHV� H[Sp�
ULHQFHV�YpFXHV�MRXU�DSUqV�MRXU� 
 
$QDO\VHU�XQH�FDUWH�GX�FLHO�FRQVLVWH�GRQF�j�OD�
UHOLHU� DX[� GRQQpHV� FRQFUqWHV� TXH� OH� FRQVXO�
WDQW�HVW�VHXO�j�SRXYRLU�GpFULUH�� 
'H�VRQ�F{Wp��SDU�VRQ�pFRXWH�� O¶DVWURORJXH�UH�
FRQQDvW�HW�YDOLGH�FH�TXL�IDLW�VHQV�GDQV�FH�TXH�
OH� FRQVXOWDQW� GpFULW� GH� VHV� H[SpULHQFHV� FRQ�
FUqWHV��&HFL�VXSSRVH�GH�QH�SDV�FROOHU�DX�SUH�
PLHU�GHJUp�GHV�FKRVHV�HW�GH�QH�SDV�DQQRQFHU�
j� JUDQG� IUDFDV� TXH� WHOOH� RX� WHOOH� VLWXDWLRQ�
pWDLW�IRUFpPHQW�HW�SDU�DYDQFH�UHTXLVH�� 
 
/¶DVWURORJXH� VH� GRLW� G¶DSSURIRQGLU� OHV�
© WHQDQWV�HW�DERXWLVVDQWV ª�GH�FKDTXH� LQIRU�
PDWLRQ� UHoXH�� WRXW� HQ� SUHQDQW� GX� UHFXO� DILQ�
GH�PLHX[�VDLVLU��DYHF�OH�FRQVXOWDQW��FH�TXL��HQ�
FKDTXH�FLUFRQVWDQFH��OXL�UHVVHPEOH�RX�QRQ� 
&RQVLGpURQV� TXH�� OH� SOXV� VRXYHQW�� QRXV� QH�
VRPPHV� SDV� FRPSOqWHPHQW� pWUDQJHUV� j� FH�
TXL�VH�SURGXLW�GDQV�QRWUH�YLH��'¶R��O¶XWLOLWp�GH�
GLVWLQJXHU� OHV� pYpQHPHQWV� TXL� QRXV� FRQFHU�
QHQW� GLUHFWHPHQW� HW� FHX[� DX[TXHOV� QRXV�
VRPPHV�PrOpV�GH�IDoRQ�© VHFRQGDLUH ª� 
 
$LQVL�� OH� FUDVK� G¶XQ� DYLRQ� LPSDFWH� pYLGHP�
PHQW�WRXV�OHV�SDVVDJHUV�TXL�\�RQW�SULV�SODFH��
0DLV�FHWWH�FDWDVWURSKH�V¶LQVFULW�GDQV�XQH�WUD�
MHFWRLUH� GX� WHPSV� FROOHFWLI� VHFRQGDLUHPHQW�
FURLVpH�SDU�FKDTXH�OLJQH�GH�WHPSV�LQGLYLGXHO��
$XVVL� FHWWH� WUDJpGLH� QH� SHXW-HOOH� DYRLU� OD�
PrPH� VLJQLILFDWLRQ� SRXU� FKDFXQ� HW� Q¶HVW-HOOH�
SDV�QpFHVVDLUHPHQW�© VLJQpH ª�GDQV�OH�WKqPH�
GH�FKDTXH�SHUVRQQH�LPSDFWpH� 
'DQV�OH�PrPH�RUGUH�G¶LGpHV�� LO�HVW� LPSRUWDQW�
G¶REVHUYHU� FRPPHQW� QRXV� RUJDQLVRQV� GDQV�
QRWUH� SHUFHSWLRQ� GX�PRQGH� OHV� ILJXUHV� V\P�
EROLVpHV� SDU� OHV� SODQqWHV�� &H� VRQW� VRXYHQW�
GHV� © VRXV� –� SHUVRQQDOLWpV ª� TXL� GLVFXWHQW�
HQWUH� HOOHV�� (OOHV� GpFRXOHQW� GH� QRV� H[Sp�
ULHQFHV� SRVLWLYHV� RX� QpJDWLYHV� DX� FRXUV� GH�
QRWUH�IRUPDWLRQ�SV\FKRORJLTXH�� 

«�ŶĞ�ƉĂƐ�ĐŽůůĞƌ�ĂƵ�ƉƌĞŵŝĞƌ�ĚĞŐƌĠ�ĚĞƐ�
ĐŚŽƐĞƐ�Ğƚ�ĚĞ�ŶĞ�ƉĂƐ�ĂŶŶŽŶĐĞƌ�ă�ŐƌĂŶĚ�
ĨƌĂĐĂƐ�ƋƵĞ�ƚĞůůĞ�ŽƵ�ƚĞůůĞ�ƐŝƚƵĂƟŽŶ�ĠƚĂŝƚ�

ĨŽƌĐĠŵĞŶƚ�Ğƚ�ƉĂƌ�ĂǀĂŶĐĞ�ƌĞƋƵŝƐĞ͘� 
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/j� R�� OHV� FKRVHV� VH� FRPSOLTXHQW�� F¶HVW� ORUV�
TX¶HOOHV� VH� FRPSRUWHQW� WRXMRXUV� GH� OD�PrPH�
PDQLqUH�GHSXLV�QRWUH�HQIDQFH��DORUV�TXH�QRXV�
DYRQV� pYROXp� HW� TXH� QRXV� VRPPHV� GHYHQXV�
GHV� DGXOWHV�� 'H� QRXYHOOHV� RSSRUWXQLWpV� YLHQ�
QHQW� YHUV� QRXV��PDLV� O¶XQH� RX� O¶DXWUH� GH� FHV�
VRXV-SHUVRQQDOLWpV�SODQpWDLUHV�QRXV�VXVXUUH�j�
O¶RUHLOOH�GH� IDLUH�DWWHQWLRQ��GH�QH�SDV�SUHQGUH�
FHWWH� YRLH-Oj�� FDU� HOOH� HVW� ULVTXpH� RX� SDUFH�
TX¶HOOH�UHPHW�HQ�TXHVWLRQ�QRV�DFTXLV 
,QGLTXRQV� TXH� QRXV� SURMHWRQV� VRXYHQW� FHV�
ILJXUHV� LQWpULHXUHV�VXU� OHV�SHUVRQQHV�TXL� IRQW�
SDUWLH�GH�QRWUH� HQWRXUDJH��1RXV� FRQQDLVVRQV�
ELHQ�FH�SURFHVVXV�HQ�DVWURORJLH��SDU�H[HPSOH�
ORUVTXH�QRXV�pWDEOLVVRQV�XQH�UHODWLRQ�V\PER�
OLTXH�HQWUH�OD�/XQH�HW�QRWUH�PqUH�� 
&¶HVW�ELHQ�HQWHQGX�GH�QRWUH�PqUH�DUFKpW\SDOH�
TX¶LO�V¶DJLW�HW�FH�Q¶HVW�TXH�GH�IDoRQ�VHFRQGDLUH�
TXH� QRWUH� SURSUH�PqUH� RFFXSH� XQH� SODFH� VL�
JQLILFDWLYH�RX�QRQ�GDQV�QRWUH�SURSUH�VFpQDULR�
GH�YLH� 
 
9RLFL��SRXU�LOOXVWUHU�FHOD��XQH�VLWXDWLRQ�TXH�MH�
OLYUH�j�YRWUH�UpIOH[LRQ�� 
,O� \� D� TXHOTXHV� DQQpHV�� XQH� FRQVXOWDQWH�PH�
FRQILH� TXH� VD� PqUH� HVW� GpFpGpH� VL[� PRLV�
DYDQW� QRWUH� UHQGH]-YRXV�� -¶REVHUYH�� SOXV� SDU�
© DFTXLW�GH� FRQVFLHQFH ª�TXH�SDU� FRQYLFWLRQ��
OHV� WUDQVLWV�VXSSRVpV�FRUUHVSRQGUH�j�FH�GHXLO�
GDQV�OH�WKqPH�GH�FHWWH�SHUVRQQH��5LHQ���-H�OXL�
SDUOH�GH�FHOD�HW�HOOH�PH�UpSRQG���©�RK���QRXV�
QH�QRXV� IUpTXHQWLRQV�SOXV� GHSXLV� ORQJWHPSV��
6RQ�GpFqV�QH�P¶D�IDLW�QL�FKDXG�QL�IURLG�ª« 
 
'DQV�OH�SURORQJHPHQW�GH�FH�TXL�SUpFqGH��M¶LO�
OXVWUHUDL�O¶HQWUHWLHQ�DVWURORJLTXH�GDQV�OH�FDGUH�
GH� O¶DFFRPSDJQHPHQW� G¶XQ� MHXQH� �JDUoRQ� RX�
ILOOH�� VRXKDLWDQW� XQ� FRQVHLO� TXDQW� j� O¶RULHQWD�
WLRQ� GH� VHV� pWXGHV� RX� TXDQW� j� XQH� GpFLVLRQ�
UHODWLYH�j�VRQ�DYHQLU�SURIHVVLRQQHO� 
(Q�SUpDPEXOH��FH�TXL�PH�SDUDvW�OH�SOXV�LPSRU�
WDQW� GDQV� OH� FDGUH� G¶XQ� WHO� HQWUHWLHQ�� F¶HVW�
PRLQV�O¶LGpH�GH�© OD ª�SURIHVVLRQ�RX�GH�© OD ª�
FDUULqUH�HQ�WDQW�TXH�WHOOH�TXH�OD�SULRULWp�GRQ�
QpH�j�O¶DFFRPSOLVVHPHQW�GH�VRL�� 
&HUWDLQHV� SHUVRQQHV� VDYHQW� GHSXLV� OHXU� SOXV�
MHXQH�kJH�FH�TX¶LOV�YHXOHQW�©�IDLUH�ª��2Q�SHXW�
SDUOHU� GH� YRFDWLRQ�� '¶DXWUHV� SDUFRXUV� VRQW��
GLVRQV«� SOXV� LQFHUWDLQV� HW�� DX[� \HX[� GHV�
DXWUHV��SOXV�©�FKDRWLTXHV�ª�� 
-H�QH�SRUWH�pYLGHPPHQW�DXFXQ�MXJHPHQW�SDU�
UDSSRUW�j�FHOD�HW� M¶HVWLPH�SOXW{W�TXH�© OH�Gp�
VRUGUH�GHV� VHQWLPHQWV ª� HVW� j� REVHUYHU� HW� j�
HQWHQGUH�FRPPH�WHO�� WDQW� LO�HVW�YUDL�TX¶LO�GH�
PDQGH�GX�FRXUDJH�HW�TXH��VRXYHQW��LO�VXSSRVH�
TXH�O¶RQ�SXLVVH�UHPHWWUH�HQ�TXHVWLRQ�FHUWDLQHV�
pYLGHQFHV��&¶HVW�QRWDPPHQW�OH�FDV�ORUVTXH�OH�
MHXQH�pWXGLDQW�HQWHQG�VXERUGRQQHU�VRQ�GHYH�
QLU�j�GHV�YDOHXUV�RX�j�GHV�DVSLUDWLRQV��SDUIRLV�
GLIILFLOHV�j�FHUQHU�HW�j�IRUPXOHU���SOXW{W�TX¶j�OD�
SHUVSHFWLYH�GH�UpVXOWDWV�DVVXUpV� 
¬�FH�WLWUH��LO�HVW�FHUWHV�SOXV�IDFLOH��PDLV�PRLQV�

SHUWLQHQW��GH�GLUH�j�XQ�DGROHVFHQW�FH�TX¶LO�GRLW�
IDLUH� SRXU� JDJQHU� GH� O¶DUJHQW� RX� SRXU� IDLUH�
FDUULqUH��TXH�GH�OXL�SURSRVHU�G¶pODUJLU�VD�IDoRQ�
GH�SHQVHU�HW�GH�FRPSUHQGUH�OD�SODFH�RULJLQDOH�
TX¶LO�OXL�UHYLHQW�G¶RFFXSHU�GDQV�OH�PRQGH� 
-¶pYRTXHUDL�j�FH�VXMHW�OD�S\UDPLGH�GH�0DVORZ��
,O�\�HVW�TXHVWLRQ�G¶XQH�pFKHOOH�GH�YDOHXUV�TXL�
QRXV�pFODLUHQW�GLYHUVHPHQW�VXU�FH�TXL�HVW�HV�
VHQWLHO� GDQV� QRWUH� ©� GHVVHLQ� ª� RX� SURMHW� GH�
YLH� ��–� DVVXUHU�QRV�EHVRLQV� LPPpGLDWV��–� RX�
QRXV� IDLUH� DSSUpFLHU� SDU� QRWUH� WUDYDLO��–� RX�
QRXV� IDLUH� DLPHU�� –� RX� QRXV� DFFRPSOLU� HQ�
WRXWH�OLEHUWp��–�RX�HQFRUH�GRQQHU�j�QRWUH�SDU�
FRXUV�GH�YLH�XQH�GLPHQVLRQ�VSLULWXHOOH� 
$X� PRPHQW� GH� SUpILJXUHU� QRWUH� RULHQWDWLRQ�
SHUVRQQHOOH� GDQV� OD� YLH�� LO� FRQYLHQW� GH� QRXV�
SUpFLVHU�j�QRXV-PrPHV� OH�©�SRXUTXRL�ª�PDLV�
DXVVL�OH�©�SRXU�–�TXRL�ª�GH�WHO�LWLQpUDLUH�SOXW{W�
TXH� WHO� DXWUH�� (QVXLWH� HW� VHXOHPHQW� HQVXLWH���
QRXV�SRXUURQV�SUpFLVHU� OH�©�FRPPHQW�ª�HW� OH�
FXUVXV�SUDWLTXH�TXL�FRQWULEXHUD�j�QRXV�GRQQHU�
OHV�RXWLOV�GH�EDVH��RXWLOV�TX¶LO� FRQYLHQGUD�HQ�
FRUH�G¶DGDSWHU�j�QRWUH� SURSUH�PDLQ� HW�j�QRV�
SURSUHV�DVSLUDWLRQV� 

/H�PXVLFLHQ��OH�SHLQWUH��OH�SRqWH�IRQW�O¶DSSUHQ�
WLVVDJH�G¶XQH�JDPPH���QRWHV��FRXOHXUV��VRQR�
ULWp� GHV� PRWV�� ,OV� HQ� IRQW� XVDJH� GXUDQW�
TXHOTXHV�DQQpHV ��SXLV�OHXU�©�SDWWH�ª�SHUVRQ�
QHOOH�WUDQVSHUFH� OH�©�FRPPXQ�ª�DFDGpPLTXH��
GH� VRUWH� TX¶LOV� pSDQRXLVVHQW� OHXU� SURSUH� SD�
OHWWH�� 
5pXVVLU�FHOD�Q¶HVW�SDV�GRQQp�JUDWXLWHPHQW�DX�
GpSDUW��&¶HVW�HQ�QRXV�MHWDQW�j�O¶HDX�TXH�QRXV�
DSSUHQRQV�j�QDJHU��&¶HVW�HQ�QRXV�IURWWDQW�j�OD�
UpDOLWp� HW� HQ� \� UpSRQGDQW� TXH� QRXV� GpFRX�
YURQV��GH�SDU�QRV�SURSUHV�UpSRQVHV��FHOXL�RX�
FHOOH�TXH�QRXV�VRPPHV�HQ�SRWHQWLDOLWp� 
 
3HQGDQW�FLQTXDQWH�DQV�� M¶DL�ERXVFXOp� OHV�SUp�
VXSSRVpV� GH� O¶DVWURORJLH� SRXU� HQ� UHWLUHU� XQH�
LGpH� VLPSOH� j� SURSRV� GH� OD� VLQJXODULWp� GH�
QRWUH�FKHPLQHPHQW�SHUVRQQHO�� 
5LHQ� Q¶\� HVW� DQQRQFp� QL� LPSRVp�� 7RXW� \� HVW�
VLPSOHPHQW� SURSLFH� j� GpYHORSSHU� XQ� UHJDUG�
SHUVRQQHO� TXDQW� j� FH� TXL�� YLUWXHOOHPHQW�� DW�
WHQG�DX�IRQG�GH�QRXV�O¶pFORVLRQ�GH�QRWUH�SDUWL�
WLRQ�XQLTXH� 
&H�TXL�LPSRUWH�DX�PRPHQW�GH�QRXV�WURXYHU�j�
XQ� FDUUHIRXU�� F¶HVW� DYDQW� WRXW� GH� GRQQHU� GX�
VHQV�DX�FKRL[�TXH�QRXV�IHURQV��OLEUHPHQW��HQ�
FRQVFLHQFH��DYHF�FDOPH��VHUHLQHPHQW� 
$XFXQ�FKRL[�QH�SHXW�rWUH�GpILQLWLI���LO�QH�SHXW�
TX¶rWUH� OH� SUHPLHU� SDV� G¶XQ� HVVDL�� 0DLV� G¶XQ�
SUHPLHU� SDV� TXH� O¶DVWURORJXH� SHXW� UHSODFHU�
GDQV� OH� FRQWH[WH� V\PEROLTXH� LOOXVWUp� SDU� OD�

͙ŝů�ĐŽŶǀŝĞŶƚ�ĚĞ�ŶŽƵƐ�ƉƌĠĐŝƐĞƌ�ă�ŶŽƵƐ-
ŵġŵĞƐ�ůĞ�ͨ�ƉŽƵƌƋƵŽŝ�ͩ�ŵĂŝƐ�ĂƵƐƐŝ�ůĞ� 
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ƋƵĞ�ƚĞů�ĂƵƚƌĞ� 
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FDUWH�GX�FLHO��GH�VRUWH�TXH�FH�SUHPLHU�SDV�VRLW�
DXVVL� SHUWLQHQW�� UpIOpFKL� HW� RULHQWp� TXH� SRV�
VLEOH�� 

 
$X� PRPHQW� G¶DFFRPSDJQHU� OH� VXMHW� HQ� UH�
FKHUFKH��OH�EXW�GH�O¶DVWURORJXH�QH�SHXW�rWUH�GH�
OH� UDVVXUHU�RX�GH� O¶DODUPHU�TXDQW�j� VRQ�DYH�
QLU�� RX� HQFRUH�GH� OXL� LQGLTXHU�XQH� YRLH� WRXWH�
WUDFpH��PDLV�GH� OH�F{WR\HU�GDQV�XQH�PLVH�DX�
FODLU� GH� FH� TXL� O¶DQLPH�� SDUIRLV� VHFUqWHPHQW��
VRXYHQW�VLOHQFLHXVHPHQW� 
/H� FRXUV� GH� OD� YLH� QRXV� DLGH� FKDFXQ� HW� FKD�
FXQH��XQ�MRXU��SOXV�RX�PRLQV�WDUG��j�DYRLU�XQH�
YXH�SOXV�HQJOREDQWH�VXU�FH�TXL�IDLW�VHQV�SRXU�
QRXV��LQGLYLGXHOOHPHQW� 
3RUWHU�XQ�UHJDUG�VXU�QRWUH�©�P\WKH�ª�SHUVRQ�
QHO��F¶HVW�SUpILJXUHU�GH�IDoRQ�XQ�SHX�SOXV�pYL�
GHQWH� OD� SDUWLWLRQ� j� SDUWLU�GH� ODTXHOOH� LO� QRXV�
UHYLHQW� GH� FRPSRVHU� QRWUH� SURSUH� PXVLTXH��
RX�°XYUH�SLFWXUDOH��RX�OpJHQGH�SHUVRQQHOOH« 
 
&¶HVW� HQ� FHOD� TX¶XQ� WKqPH� DVWURORJLTXH� GH�
YLHQW�XQ�RXWLO�SHUIRUPDQW�SRXU�GLDORJXHU�DYHF�
FHOXL��FHOOH��TXL�D�EHVRLQ�GH�GpEURXVVDLOOHU�VRQ�
VHQWLHU��3DUIRLV��LO�HQ�UpVXOWH�XQ�YpULWDEOH�OHYHU�
GH� VROHLO�� OHV� MDORQV� VRQW� PLV� HQ� SODFH� HW� OH�
FKHPLQ� VH� SUpFLVH�� 3DUIRLV�� TXHOTXHV� QXDJHV�
VHXOHPHQW� VRQW� pFDUWpV� HW� O¶pFODLUFLH�YLHQW�XQ�
SHX�SOXV�WDUG��ORUVTXH�OH�FRQVXOWDQW�HVW��HQILQ��
SUrW� j� FRPSUHQGUH� FH� TXL� IHUD� ELHQW{W� VHQV�
SRXU�OXL� 
8Q� WHO� DFFRPSDJQHPHQW� QH� UpFODPH� SDV� Qp�
FHVVDLUHPHQW� XQH� DQDO\VH� SV\FKRORJLTXH� DS�
SURIRQGLH�� FHOOH-FL� SRXYDQW� rWUH� UHVVHQWLH�
FRPPH�XQH� LQJpUHQFH�RX�XQH� LQWUXVLRQ��,O�QH�
V¶DJLW�VRXYHQW�TXH�GH�UDVVHPEOHU�OHV�pOpPHQWV�
QpFHVVDLUHV�j�SDUWLU�GHVTXHOV�OH�© FKHUFKHXU ª�
VH�GLUD�j�OXL-PrPH�HW�HQ�OXL-PrPH�OH�©�SRXU�
TXRL�ª�G¶XQ� WHO� FKRL[�G¶RULHQWDWLRQ�SOXW{W�TXH�
GH�WHO�DXWUH� 
 
(Q� SUDWLTXH� HW� GDQV� OH� FDGUH� G¶XQ� FKRL[�
G¶pWXGH�RX�G¶XQ�DMXVWHPHQW�GH�SDUFRXUV��LO�HVW�
WUqV� LPSRUWDQW�� ELHQ� HQWHQGX�� GH� GpGUDPDWL�
VHU� OD� GpFLVLRQ� TXL� VHUD� SULVH� HW� GH� ODLVVHU� j�
FKDFXQ� OH�GURLW�GH�VH� WURPSHU��DX�PRLQV�XQH�
IRLV« 
0DLV� DORUV�� HQ�TXRL� OH� © FRQVHLO ª� GH� O¶DVWUR�
ORJXH�SHXW-LO�rWUH�XWLOH��GqV�ORUV�TX¶LO�Q¶HQWHQG�
SDV�HQIHUPHU�VRQ�© FOLHQW ª�GDQV�XQH�WUDMHF�
WRLUH GpILQLH�SDU�DYDQFH�"� 
 
 
 

&H�TX¶RQ�SRXUUDLW�MXJHU�LFL�FRPPH�XQ�PDQTXH�
GH�SUpFLVLRQ�HVW�OD�PDUTXH�G¶XQH�QHXWUDOLWp�� 
 
/¶REMHW�UpHO�G¶XQH�pWXGH�DVWURORJLTXH��GDQV� OH�
FDV� GH� ILJXUH� SUpVHQWp� GDQV� FHWWH� FKURQLTXH��
HVW�GH� FHUQHU�DX�PLHX[� OD�YUDLH�TXHVWLRQ�TXL�
VH�SRVH��SDUIRLV�HQ�UHWUDLW�GHV�LQWHUURJDWLRQV�� 
&¶HVW� FHWWH� SHUVSHFWLYH� TXL�� GHSXLV� O¶LGpH��
O¶LPDJH� HW� OH� VHQV� SURMHWpV� GHYDQW� VRL�� Gp�
VLJQH�� DUJXPHQWH� HW� MXVWLILH� UpWURDFWLYHPHQW�
OHV�GpFLVLRQV�XWLOHV�HW�OHV�pWDSHV�QpFHVVDLUHV�� 
 
&H� TXL� UHYLHQW�� WRXW� ERQQHPHQW�� j� QH� SDV�
© PHWWUH�OD�FKDUUXH�DYDQW�OHV�E°XIV ª« 

 

 
-DFTXHV�9$1$,6( 

 
 
 

����$XWUH�FKRVH�HVW�GH�FRQFOXUH�TXH�VD�© PqUH�DUFKpW\SDOH ª�VH�SRUWH�ELHQ« 

«ĐĞƌŶĞƌ�ĂƵ�ŵŝĞƵǆ�ůĂ�ǀƌĂŝĞ�ƋƵĞƐƟŽŶ�ƋƵŝ�
ƐĞ�ƉŽƐĞ͕�ƉĂƌĨŽŝƐ�ĞŶ�ƌĞƚƌĂŝƚ�ĚĞƐ� 

ŝŶƚĞƌƌŽŐĂƟŽŶƐ. 
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Ç 
WUH�DVWURORJXH�HQ����� "� 
&¶HVW� XQH� YRFDWLRQ�� F¶HVW� rWUH� SDVVLRQ�
QpH��2Q�QH�YLHQW�SDV�j�O¶DVWURORJLH��F¶HVW�
O¶DVWURORJLH�TXL�YLHQW�j�QRXV �� 

 
-H� QH� SHX[� HQYLVDJHU� G¶H[HUFHU� PRQ� PpWLHU�
G¶DVWURORJXH�VDQV�\�DVVRFLHU�OD�SV\FKRORJLH�HW�
OD�SV\FKDQDO\VH�� OHV�VFLHQFHV�KXPDLQHV��G¶R��
O¶$VWURSV\FKRORJXH�TXH�MH�VXLV�� 
/¶DVWURORJXH� GRLW� DYRLU� XQH� ERQQH� FRQQDLV�
VDQFH� GH� OD� FRVPRJUDSKLH�� GH� O¶DVWURQRPLH��
VDYRLU�FDOFXOHU�HW�UpDOLVHU��XQH�FDUWH�GX�&LHO��� 
,O� GRLW� rWUH� FDSDEOH� GH� FRPSUHQGUH� OHV�GLIIp�
UHQWHV� GLYLVLRQV� GX� =RGLDTXH�� OHV� (OpPHQWV��
OHV�6DLVRQV��OHV�5\WKPHV�� 
 
,O� GRLW� DXVVL� FRQ�
QDvWUH� OHV� SODQqWHV�
UDSLGHV�� OHQWHV�� OHV�
0DLVRQV�� OH� ODQJDJH�
GHV� $VWUHV�� OHV� LQ�
IOXHQFHV�SODQpWDLUHV��
DVWUDOHV��OHV�W\SRORJLHV��OHV�FRPELQDLVRQV��OHV�
FDUDFWqUHV�� OHV�QDWXUHV�� OHV�pOpPHQWV�� OHV�DV�
SHFWV�� OHV� PDvWULVHV�� OHV� GRPLILFDWLRQV�� OHV�
WUDQVLWV� IRUPpV�� OHV� SRLQWV� ILFWLIV�� VDYRLU� OLUH�
XQH�pSKpPpULGH��XQH�WDEOH�GHV�0DLVRQV��DYRLU�
XQH� PpWKRGH� G¶LQWHUSUpWDWLRQ�� HW� ELHQ� SOXV�
HQFRUH � 
 
ÇWUH� DVWURORJXH�� F¶HVW� rWUH� FKHUFKHXU�� HQ�
TXrWH�FRQVWDQWH�GH�VDYRLUV��HW�DXVVL�rWUH�PR�
WLYpH��&¶HVW�UpSpWHU�DX�TXRWLGLHQ�TXH�O¶DVWUROR�
JLH�FH�Q¶HVW�SDV�GH�OD�YR\DQFH��QL�GH�OD�FDUWR�
PDQFLH��QL�GH�OD�WDURORJLH��QL�GH�OD�QXPpUROR�
JLH�� PDLV� XQH� VFLHQFH� KXPDLQH�� K\SHU� FRP�
SOH[H�TXL�UHTXLHUW�SOXVLHXUV�DQQpHV�G¶pWXGH� 

 
/H� GHYRLU� GH� O¶DVWURORJXH� HVW� G¶rWUH� HQ� DGp�
TXDWLRQ�DYHF�FH�TXL�QRXV�D�pWp� WUDQVPLV�GH�
SXLV� GHV� PLOOpQDLUHV� HW� O¶DGDSWHU� j� QRWUH�
pSRTXH�GDQV�OH�UHVSHFW�GH�OD�WUDGLWLRQ� 
&¶HVW� rWUH� FXULHX[�� ULJRXUHX[�� SUpFLV�� H[SHUW��
F¶HVW�DXVVL�DYRLU�XQH�ERQQH�FXOWXUH�JpQpUDOH��
SKLORVRSKLTXH�� GpWHQLU� XQH� FHUWDLQH� VDJHVVH��
&¶HVW� rWUH� SDWLHQW�� IDLUH� SUHXYH� GH� ELHQYHLO�
ODQFH�� GH� FRPSUpKHQVLRQ�� rWUH� GDQV� XQH�
pFRXWH�SURDFWLYH� 
&¶HVW� YLYUH� DX� TXRWLGLHQ� DYHF� XQH� SUpVHQFH�
G¶HVSULW� DLJXLVpH�� rWUH� j� O¶DIIXW� GHV� QRXYHOOHV�
GpFRXYHUWHV�� DILQ� GH� SRXYRLU� RULHQWHU� DX�
PLHX[�QRWUH�FRQVXOWDWLRQ� 

/RUVTX¶RQ� pWDEOLW� XQ� WKqPH� DVWUDO�� TXH� O¶RQ�
pWXGLH�XQH�FDUWH�GX�FLHO��RQ�IDLW�XQ�IRFXV�VXU�
O¶DVSHFW� SV\FKLTXH�� SV\FKRORJLTXH�� VXU� OH�
FRQVFLHQW�� O¶LQFRQVFLHQW�� OD� SHUVRQQDOLWp��
O¶DVWURORJLH� PpGLFDOH�� OHV� LQIOXHQFHV� SDUHQ�
WDOHV�� OHV� RULHQWDWLRQV� SURIHVVLRQQHOOHV� SRV�
VLEOHV��O¶DIIHFW��O¶LQWHOOHFW��O¶DFWLI�� 
-¶pWDEOLV� GHV� WKqPHV�G¶HQIDQW��GHV� FRPSDUDL�
VRQV�GH�WKqPHV�HW�VXLV�HQ�PHVXUH�GH�WURXYHU�
OD� SpULRGH� OD� SOXV� IDYRUDEOH� SRXU� ODQFHU� FHU�
WDLQHV�DFWLRQV�� 
$LQVL� O¶DVWURORJXH� LQIRUPH�� H[SOLTXH�� UDVVXUH��
pODUJLW� OH� FKDPS� GHV� SRVVLEOHV��PHW� OH� GRLJW�
VXU� GHV� VLWXDWLRQV� FRPSOLTXpHV� SDUIRLV�� VXU�
GHV�FRXSV�GH�FKDQFH�DXVVL�� 

 
-¶DLGH� j� FRPSUHQGUH� OHV�
pWDSHV�WUDYHUVpHV�WRXW�DX�ORQJ�
GH� OD� YLH�� DILQ� GH� SHUPHWWUH�
DX[� FRQVXOWDQWV� G¶DFFpGHU� DX�
ERQKHXU��j�O¶DPRXU��j�OD�SOpQL�
WXGH��j�OD�FRQQDLVVDQFH�GH�VRL�

HW�DX�ELHQ-rWUH� 
 
/¶DVWURORJXH�HQ������HVW�SDVVLRQQp��D�EHVRLQ�
GH� FRPSUHQGUH�� LO� HVW� ELHQYHLOODQW� HW� DGDS�
WDEOH�� 
,O�GRLW�rWUH�FDSDEOH�G¶XWLOLVHU�XQ�YRFDEXODLUH�j�
OD�SRUWpH�GH�FKDTXH�FRQVXOWDQW�HW�DYRLU�FRQV�
FLHQFH�GH�VRQ�GHYRLU��,O�QH�IDLW�SDV�GH�SURMHF�
WLRQ��HVW�FODLUYR\DQW�HW�D�XQH�JUDQGH�UHVSRQ�
VDELOLWp�� 
2Q� QH� SHXW� rWUH� DVWURORJXH�� VDQV� DYRLU� XQH�
WUqV�ERQQH�FRQQDLVVDQFH�GH�VRL-PrPH�� 
ÇWUH� DVWURORJXH�� F¶HVW� DYRLU� XQH� SpSLWH� HQWUH�
OHV�PDLQV�SRXU�TXH�FKDTXH�FRQVXOWDQW�SXLVVH�
H[SORUHU�DX�PLHX[�VRQ�SRWHQWLHO�LQGLYLGXHO�� 
 
$X�SODLVLU�GH�SDUWDJHU�FHV�FRQQDLVVDQFHV�DYHF�
YRXV �� 
 

0\OqQH�$%,7%2/ 
�������������� 

$VWURSV\FKRORJXH���������������������� 
&RDFK�3HUVRQQHO�HW�3URIHVVLRQQHO 
(WXGH�GH�FDV�SHUVRQQDOLVpV 
'LSO{PpH�GH�O¶(FROH�0DLVRQ�� 
 
(PDLO�� LQIR-DVWURP\QG#RUDQJH�IU 
6LWH�LQWHUQHW�� KWWSV���ZZZ�DVWURP\QG�FRP 

Èʍʋɾ�ɺʌʍʋʈʅʈʀʎɾ�ɾʇ����� "� 
0\OqQH�$%,7%2/ 

KŶ�ŶĞ�ƉĞƵƚ�ġƚƌĞ�ĂƐƚƌŽůŽŐƵĞ�ƐĂŶƐ�
ĂǀŽŝƌ�ƵŶĞ�ƚƌğƐ�ďŽŶŶĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�
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Ç 
WUH�DVWURORJXH��TXHOOH�TXH�VRLW�OD�SpULRGH��
F¶HVW� DLGHU� OHV� SHUVRQQHV� TXL� OH� GHPDQ�
GHQW� j� PLHX[� VH� FRQQDvWUH�� HW� GRQF� j�

SUHQGUH� FRQVFLHQFH� GH� TXL� HOOHV� VRQW� YUDL�
PHQW�� DX-GHOj� GH� OHXUV� PDVTXHV� HW� GH� OHXU�
YHUQLV��0HWWUH�j�MRXU�OHXUV�TXDOLWpV�SDUIRLV�LQ�
VRXSoRQQpHV��pFODLUHU�OD�QDWXUH�GH�OHXUV�FRQ�
IOLWV� LQWpULHXUV� HW� H[WpULHXUV� DILQ� GH� PLHX[�
SRXYRLU� OHV� UpVRXGUH�� LGHQWLILHU� OHV�SURFHVVXV�
SV\FKRORJLTXHV�TXL� OHV�PqQHQW�SDUIRLV�j� OHXU�
LQVX�� 
&H�IDLVDQW��O¶DVWURORJXH�SHXW�DLGHU�VRQ�FRQVXO�
WDQW� j� V¶LQGLYLGXDOLVHU�� F¶HVW-j-GLUH� j� GHYHQLU�
SOXV� DXWRQRPH� HW� LQGpSHQGDQW�� SOHLQHPHQW�
DFWHXU� GH� VD� YLH�� GH�PRLQV� HQ�PRLQV� FRQGL�
WLRQQp� SDU� VRQ� SDVVp�� VRQ� KLVWRLUH�� OHV� FLU�
FRQVWDQFHV�H[WpULHXUHV��HW�ILQDOHPHQW�j�YLYUH�
HQ� FRKpUHQFH� DYHF� VD� YpULWDEOH� ,GHQWLWp� HW�j�
VH� UpDOLVHU� SOHLQHPHQW�� &H� WUDYDLO� VXSSRVH�
pYLGHPPHQW�� RXWUH� XQH� FRQQDLVVDQFH� SUR�
IRQGH� GH� O¶DVWURORJLH�� XQH� TXDOLWp� G¶pFRXWH��
XQH�FDSDFLWp�j�V¶RXYULU�j�OD�UpDOLWp�GH�O¶DXWUH��
XQH�DSWLWXGH�j�O¶HPSDWKLH� 
 

$LGHU� j� OD� FRQVFLHQWLVDWLRQ� GHV� pPR�

WLRQV�UHIRXOpHV 

 
(Q�������WRXW�FRPPH�HQ������G¶DLOOHXUV���OHV�
VRXIIUDQFHV� HW� SUREOpPDWLTXHV� LQGLYLGXHOOHV�
VRQW�� SOXV� TXH� MDPDLV�� LQWLPHPHQW� OLpHV� j� OD�

VLWXDWLRQ�FROOHFWLYH�JpQpUpH�SDU�O¶DSSDULWLRQ�HW�
OD�SULVH�HQ�FKDUJH�QDWLRQDOH�–�HW�PRQGLDOH�–�
WUqV� SDUWLFXOLqUH� GX� FRYLG� ���� VLWXDWLRQ� DXVVL�
LQpGLWH�TX¶LPSHQVDEOH�MXVTXH-Oj�� 
7RXV� OHV� GLVIRQFWLRQQHPHQWV� LQGLYLGXHOV� HW�
FROOHFWLIV��WRXWHV�OHV�GLIILFXOWpV�RUGLQDLUHV��V¶HQ�
WURXYHQW� H[DFHUEpV� –� QRXV� OH� FRQVWDWRQV�
HQWUH� DXWUHV� GDQV� QRV� FRQVXOWDWLRQV�–�� HW� LO�
HVW�GHYHQX�HQFRUH�ELHQ�SOXV�GLIILFLOH�TX¶KDEL�
WXHOOHPHQW�GH�V¶DFFRUGHU�DYHF�VRL-PrPH��WDQW�
OH� YDFDUPH� H[WpULHXU� HVW� SUpJQDQW� SRXU� QH�
SDV�GLUH�DVVRXUGLVVDQW�� 
3URSDJDQGH�FRQWLQXH�HW�LQMRQFWLRQV�FRQWUDGLF�
WRLUHV�� LQIDQWLOLVDWLRQ� HW� FXOSDELOLVDWLRQ�� LQWHU�
GLFWLRQV�HW�REOLJDWLRQV�DXVVL�LQFRKpUHQWHV�TXH�
FKDQJHDQWHV�� SULYDWLRQ� GHV� OLEHUWpV� OHV� SOXV�
pOpPHQWDLUHV�� DXWDQW�GH�PHVXUHV��G¶DWWLWXGHV�
HW�G¶LQIRUPDWLRQV�TXL�RQW�ILQL�SDU�UpSDQGUH� OD�
SHXU�GDQV� OH�SD\V� �HW� OH�PRQGH��� VL� FH�Q¶HVW�
O¶DQJRLVVH�YRLUH�OD�WHUUHXU�� 
&KDFXQ�VDLW�TXH�OD�SHXU�HVW�PDXYDLVH�FRQVHLO�
OqUH� 

0DLV� LO� IDXW� DYRXHU� TXH� OD� FULVH� GH� ����� HW�
����� SHUPHW� DX�PRLQV� XQH� FKRVH� SRVLWLYH ��
F¶HVW� GH� QRXV� SRXVVHU� GDQV� OHV� UHWUDQFKH�
PHQWV� G¶pPRWLRQV� MXVTXH-Oj� UHIRXOpHV�� DX�
MRXUG¶KXL� UpYHLOOpHV� SDU� XQH� VLWXDWLRQ� H[�
WUrPH�� FH� TXL� QRXV� GRQQH� O¶RFFDVLRQ� GH� OHV�
SUHQGUH�HQ�FKDUJH�� 
3RXU� FH� IDLUH�� O¶DVWURORJXH� GLVSRVH� G¶XQ� RXWLO�
UHPDUTXDEOH� SHUPHWWDQW�� j� SDUWLU� GH� OD� SUR�
EOpPDWLTXH�GH� OD�SHUVRQQH�HW�GH�VRQ� WKqPH��
GDQV�XQ�GLDORJXH�FRQVWDQW��GH�GpFHOHU�OHV�Up�
VRQDQFHV�HQWUH�FH�TXL�DIIHFWH�OH�QDWLI�GDQV�OD�
VLWXDWLRQ� FROOHFWLYH� DFWXHOOH�� HW� FH� TXL� VH�
SDVVH�HQ�OXL�HW�GDQV�VD�YLH�� 
&¶HVW� XQ� SHX� FRPPH� VL� O¶HIIHW� SURGXLW� SDU� OH�
FOLPDW� VL� SHVDQW� GX� PRPHQW� YHQDLW� UpYHLOOHU�
G¶DXWUHV� FRXFKHV�G¶XQH�PrPH�SUREOpPDWLTXH�
YpFXH�SUpDODEOHPHQW��GXUDQW�O¶HQIDQFH��O¶DGR�
OHVFHQFH��HWF«��� 
3DU� H[HPSOH�� XQH� SHUVRQQH� VRXPLVH� j� XQH�
DXWRULWp�H[FHVVLYH�SDU�OH�SDVVp��SRXUUDLW�DYRLU�

�&
ɾʌʍ�ʊʎʈʂ�ʿʍʋɾ�ɺʌʍʋʈʅʈʀʎɾ� 
ɾʇ������" 
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,PDJH�YLWUDLO ��&DWKpGUDOH�GH�/DRQ�� 

�3KRWR�03�%DLFU\�� 
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WHQGDQFH�j�UHWURXYHU�VHV�UpIOH[HV�GH�VRXPLV�
VLRQ� DSHXUpH� IDFH� j� O¶DXWRULWDULVPH� TXL�
UqJQH �� XQ� QDWLI� D\DQW� SHUGX� XQ� SDUHQW� GX�
UDQW�VRQ�HQIDQFH��SRXUUDLW��IDFH�j�O¶H[SRVLWLRQ�
TXRWLGLHQQH�GX�QRPEUH�GH�PRUWV��rWUH�j�QRX�
YHDX�FRQIURQWp�j�WRXWH�VRQ�DQJRLVVH�G¶HQIDQW�
DEDQGRQQp ��DORUV�TXH�FHOXL�TXL�VH�VHUDLW�UH�
WURXYp�SULYp�GH� OLEHUWp� SRXU�GLYHUVHV� UDLVRQV�
YHUUDLW� SHXW-rWUH�� IDFH� DX[� FRQILQHPHQWV� HW�
DX[�LQWHUGLWV�H[FHVVLIV��VH�UpYHLOOHU�VD�UpYROWH�
G¶DGROHVFHQW�LPSXLVVDQW�� 
$LGHU� OD� SHUVRQQH� j�PHWWUH� HQ� OXPLqUH� HW� j�
UHFRQWDFWHU�FHV�pPRWLRQV�DILQ�GH�OHV�UHPHWWUH�
HQ�PRXYHPHQW�HW�GH�OHV�OLEpUHU��YD�SHUPHWWUH�
GH�GpVDPRUFHU�OHV�SHXUV�TXL�\�pWDLHQW�FRQWH�
QXHV� HW� GH� UHWURXYHU� XQH� FDSDFLWp� GH� Up�
IOH[LRQ� REMHFWLYH�� WUDQTXLOOH� HW� VHQVpH� VXU� FH�
TXL�VH�SDVVH�DXMRXUG¶KXL� 

 

$LGHU�j�VH��UH�FHQWUHU 

 
'DQV� OHV� VDEOHV� PRXYDQWV� GHV� LQMRQFWLRQV�
FRQWUDGLFWRLUHV�DX[TXHOOHV�QRXV�VRPPHV�VRX�
PLV�GHSXLV�������LO�HVW�HQFRUH�SOXV�LPSRUWDQW�
TXH� G¶KDELWXGH� G¶DSSUHQGUH� j� VH� FHQWUHU� HQ�
VRL-PrPH��GDQV�O¶HVSDFH�LQWpULHXU�R��WRXW�HVW�
SDLVLEOH� HW� VWDEOH�� DILQ� GH� SRXYRLU� VH� WHQLU�
GURLW� HW� IDLUH� OD� SDUW� GHV�
FKRVHV� GDQV� OHV� LQIRUPD�
WLRQV� HW� GpVLQIRUPDWLRQV�
TXL� FRXOHQW� j� IORWV� LQLQWHU�
URPSXV��DX�SRLQW�GH�OLWWpUD�
OHPHQW� QRXV� LQRQGHU� VL�
QRXV�Q¶\�SUHQRQV�JDUGH�� 
6L�� HQ� WDQW� TX¶DVWURORJXHV�� QRXV� VRXKDLWRQV�
DLGHU�OHV�DXWUHV�HQ�FHWWH�SpULRGH��LO�QRXV�IDXW�
GpMj� QRXV� DSSOLTXHU� j� QRXV-PrPHV� FHWWH�
VRUWH�GH�GLVFLSOLQH��FHWWH�RXYHUWXUH�j�XQH�GL�
PHQVLRQ�VSLULWXHOOH��DYDQW�GH�OD�SDUWDJHU�DYHF�
G¶DXWUHV�� 
3OXV� HQFRUH� TX¶j� O¶RUGLQDLUH�� LO� HVW� LPSRUWDQW�
GH�UHSpUHU��GDQV� OH�SDUWDJH�GX�FRQVXOWDQW�HW�
HQ� OLHQ� DYHF� VRQ� WKqPH�� FH� TXL� O¶DQLPH� GH�
O¶LQWpULHXU��FH�TXL�O¶DPqQH�j�YLEUHU ��GpFHOHU�OH�
PRPHQW� R�� VRXGDLQ� VRQ� UHJDUG� V¶DOOXPH�
FRPPH� XQH� OXPLqUH� VXUJLH� GHV� SURIRQGHXUV��
HW� R�� VD� YRL[� HW� VRQ�DWWLWXGH� WRXW� G¶XQ� FRXS�
GHYLHQQHQW� SOXV� YLYDQWHV�� SOXV� SUpVHQWHV��
SOXV�FRQFHUQpHV�� 
/j� VH� VLWXH� VD� YpULWp�� FHOOH� TXL� OXL� SHUPHWWUD�
GH�WUDYHUVHU�WRXWHV�OHV�GLIILFXOWpV�VDQV�VH�ODLV�
VHU� pWHLQGUH�� FHOOH� TXL� O¶DPqQHUD� j� DVVXPHU�
VHV�UHVSRQVDELOLWpV�HW�VD�SDUW�GH�FROLEUL�GDQV�
OD�PDUFKH�GX�PRQGH�� 
&¶HVW�Oj�TXH�OD�SHUVRQQH�HVW�HQ�OLHQ�DYHF�VRQ�
kPH�� YLYDQWH�� PXH� SDU� OD� MRLH�� /¶kPH� QRXV�
FRQGXLW�j�GpSDVVHU�QRV�SHXUV��j�RVHU�VRUWLU�GH�
O¶LQHUWLH��j�SUHQGUH� OD�UHVSRQVDELOLWp�GH�QRWUH�
YLH�SOXW{W�TXH�GH�OD�FRQILHU�OHV�\HX[�IHUPpV�j�
XQH�TXHOFRQTXH�DXWRULWp�H[WpULHXUH��VDQV�Up�
IOpFKLU�DX[�FRQVpTXHQFHV�GH�FHWWH�DGKpVLRQ�� 

/¶kPH�QRXV� UHGUHVVH�HW� QRXV� pFDUWH� GHV�SH�
WLWHV� OkFKHWpV� HW� FRPSURPLVVLRQV� FRQVHQWLHV�
SRXU�SUpVHUYHU�RX� UHWURXYHU�QRV�SHWLWV�SULYL�
OqJHV�HW�DYRLU�OD�SDL[�DX�GpWULPHQW�GH�OD�GURL�
WXUH�� /D� YpULWDEOH� DXWRULWp� KLpUDUFKLTXH� HVW�
FHOOH�GH�O¶kPH� 

 

6H�SRVLWLRQQHU� FODLUHPHQW� VXU� OHV�pYp�

QHPHQWV 

 
/¶RQ� HQWHQG� EHDXFRXS� GLUH�� FHV� GHUQLHUV�
WHPSV�� \� FRPSULV� SDU� GHV� DVWURORJXHV� HX[-
PrPHV�� TX¶LOV� VH� GRLYHQW� GH� UHVWHU� QHXWUHV��
GH�QH�SDV�SUHQGUH�SRVLWLRQ�HW�GH�QH�SDV�IDLUH�
GH�SROLWLTXH�� 
0DLV�ORUVTXH�OD�SROLWLTXH�V¶LPPLVFH�j�FH�SRLQW�
GDQV�OH�TXRWLGLHQ�GH�FKDTXH�FLWR\HQ��GDQV�VD�
YLH� VRFLDOH�� SURIHVVLRQQHOOH�� DPLFDOH�� HW�
MXVTXH�GDQV�OD�VSKqUH�IDPLOLDOH��LQWLPH�HW�SUL�
YpH�� SRXYRQV-QRXV� YUDLPHQW� UHVWHU� QHXWUHV�
VDQV�QRXV�WUDKLU "� 
1¶DYRQV-QRXV�SDV��DX�FRQWUDLUH�� OH�GHYRLU�GH�
QRXV� LQIRUPHU� j� SDUWLU� GH� GLYHUVHV� VRXUFHV�
FRQWUDGLFWRLUHV�VXU� FH�TXL� VH�SDVVH�HW� FH�TXL�
HVW� HQ� MHX�� DILQ� GH� SRXYRLU� QRXV� SRVLWLRQQHU�
DXVVL� MXVWHPHQW� TXH� SRVVLEOH�� HQ� QRWUH� kPH�
HW�FRQVFLHQFH�"� 

1¶HVW-LO� SDV� GH� QRWUH� UHV�
SRQVDELOLWp� GH� TXHVWLRQQHU�
OHV� pYpQHPHQWV� HW� OHXUV�
FRQVpTXHQFHV� j� PR\HQ� HW�
ORQJ� WHUPH�� G¶DOHUWHU�� GH�
UpYHLOOHU��G¶pYHLOOHU��G¶DERUG�
QRWUH� SURSUH� FRQVFLHQFH��

SRXU� SRXYRLU� HQVXLWH� DLGHU� OHV� DXWUHV� j� OH�
IDLUH��HQ�DFFRUG�DYHF�HX[-PrPHV "� 
&DU� VL� O¶DVWURORJXH�� pYLGHPPHQW�� VH� GRLW� GH�
UHVSHFWHU�OHV�FKRL[�LQGLYLGXHOV�GH�VHV�FRQVXO�
WDQWV�� LO� D� DXVVL� YRFDWLRQ� j� LQWHUSUpWHU� OHV�
pYpQHPHQWV� LQGLYLGXHOV� HW� FROOHFWLIV� j� OD� OX�
PLqUH� GH� VD� FRQQDLVVDQFH� GHV� SRVLWLRQV� SOD�
QpWDLUHV� GX� PRPHQW� HW� GH� VD� SURSUH� H[Sp�
ULHQFH�GH�YLH��QRXV�\�UHYLHQGURQV� 
 
1RWRQV�HQFRUH�TXH�O¶RQ�SDUOH�G¶LQWHUSUpWHU�XQ�
WKqPH�� 2U�� XQH� LQWHUSUpWDWLRQ�� TX¶LO� V¶DJLVVH�
G¶XQH�PXVLTXH�RX�G¶XQH�FRQILJXUDWLRQ�DVWUDOH��
FRPSRUWH� QpFHVVDLUHPHQW� XQH�SDUW� GH� QRXV-
PrPHV�� IRUFpPHQW� VXEMHFWLYH�� ,QWHUSUpWHU�
H[LJH�GH�V¶HQJDJHU��G¶RVHU�DIILUPHU�XQH�YLVLRQ�
SHUVRQQHOOH�–�\�FRPSULV�GLIIpUHQWH�GH�OD�GR[D�
HQ�YRJXH�–��GH�SURSRVHU�GHV�UHSqUHV�ORUVTXH�
OHV� FRQVXOWDQWV� VRQW� GpERXVVROpV�� PrPH� DX�
ULVTXH�GH�VH�WURPSHU��1H�SDV�V¶HQJDJHU�SRXU�
UDLW�FRQGXLUH�j�DOLPHQWHU�OH�EURXLOODUG�DPELDQW�
HW�OHV�HUUHPHQWV�TXL�HQ�GpFRXOHQW� 
 
'¶DLOOHXUV�� QRWUH� 0XVH�� FHOOH� TXL� SUpVLGH� j�
O¶DVWURORJLH� �HW� j� O¶DVWURQRPLH��� HVW� 8UDQLH� –�
HQ�JUHF�2XUDQLD�© OD�&pOHVWH ª��2XUDQRV�© OH�

>Ă�ǀĠƌŝƚĂďůĞ�ĂƵƚŽƌŝƚĠ�ŚŝĠƌĂƌĐŚŝƋƵĞ�
ĞƐƚ�ĐĞůůĞ�ĚĞ�ů͛ąŵĞ͘ 
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&LHO�pWRLOp ª�–��TXL�HVW�VpPDQWLTXHPHQW�DVVR�
FLpH� j� OD� SODQqWH� 8UDQXV�� 2U�� OH� V\PEROLVPH�
G¶8UDQXV�QRXV�HQJDJH�IRUWHPHQW�j�RVHU�VRUWLU�
GHV�VHQWLHUV�EDWWXV�HW�GHV�VLOORQV�WRXW�WUDFpV��
j�RXYULU�QRWUH�FRQVFLHQFH�HW�QRWUH�YLH�j� O¶HV�
SDFH�GH�OD�WUDQVFHQGDQFH��HW�j�DIILUPHU�QRWUH�
VLQJXODULWp�HW�QRWUH�RULJLQDOLWp�� HQ� OLHQ� LQWLPH�
DYHF�QRV�LQWXLWLRQV�HW�FH�TXL�QRXV�DQLPH�SUR�
IRQGpPHQW��/D�OXPLqUH�GHV�pWRLOHV�GX�&LHO�RX�
UDQLHQ�D�YRFDWLRQ�j�V¶LQFDUQHU�GDQV�QRWUH�SUD�
WLTXH��FH�TXL�H[LJH�pYLGHPPHQW�G¶DFFHSWHU�GH�
VRUWLU�G¶XQ�SHWLW�FRQIRUW�UDVVXUDQW�� 
 
 

6H�ODLVVHU�LQVSLUHU�SDU�OD�OXPLqUH�G¶8UD�

QLH 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

(W� ELHQ� V�U�� F¶HVW� HQ� QRXV� DSSX\DQW� VXU� OH�
V\PEROLVPH�HW� OD� UHQFRQWUH� LQWLPH�GHV�FRQIL�
JXUDWLRQV�DVWUDOHV�–�HQ�PrPH�WHPSV�TXH�VXU�
XQH�UpIOH[LRQ�HW�XQH�UHFKHUFKH�G¶LQIRUPDWLRQV�
ILDEOHV�–�TXH�QRXV�SRXYRQV�IRUJHU�QRWUH�SRVL�
WLRQQHPHQW� HW� DLGHU� OHV� FRQVXOWDQWV� j� FRP�
SUHQGUH� OHV� HQMHX[� GX� PRPHQW�� DILQ� TX¶LOV�
SXLVVHQW�XVHU�GH�OHXU�OLEUH-DUELWUH�HQ�FRQQDLV�
VDQFH� GH� FDXVH�� 3RXU� FH� IDLUH�� LO� HVW� LPSRU�
WDQW��SDUWLFXOLqUHPHQW�HQ�������G¶DFFHSWHU�GH�
YRLU�OH�SLUH��DXWDQW�TXH�OH�PHLOOHXU��GH�FKDTXH�
SODQqWH� HW� GHV� OLHQV� TX¶HOOHV� WLVVHQW� HQWUH�
HOOHV��/¶DQJpOLVPH�VHUDLW�DFWXHOOHPHQW�FRQWUH-
SURGXFWLI ��UHJDUGHU�O¶RPEUH�HQ�IDFH�HVW�GHYH�
QX�XQH�QpFHVVLWp��SHXW-rWUH�PrPH�XQ�GHYRLU�
GH� O¶DVWURORJXH�� DILQ� GH� SRXYRLU� OD� GpSDVVHU�
HQVHPEOH� HW� GH� QH� SDV� V¶\� ODLVVHU� HQJORXWLU��
DXWDQW�LQGLYLGXHOOHPHQW�TXH�FROOHFWLYHPHQW�� 
 
&DU�GHUULqUH�OD�FULVH�VDQLWDLUH�TXL�DSSDUDvW�DX[�
\HX[�GH�WRXV�� LO�\�D�XQH�FULVH�GH�VRFLpWp�IRQ�
GDPHQWDOH�� XQ� FKDQJHPHQW� GH� FLYLOLVDWLRQ��

PrPH��TXL�VHPEOH�VH�SUpSDUHU�–�HW�TXH�QRXV�
SUpIpUHULRQV� QH� SDV� YRLU�–�� DYHF� GHV� SURMHWV�
PRQGLDOLVWHV� HW� WUDQVKXPDQLVWHV� FRQoXV� SDU�
OHV�pOLWHV� ILQDQFLqUHV�HW�JRXYHUQHPHQWDOHV�GX�
PRQGH�� HW� TXL� ULVTXHQW� HQ� UpDOLWp� GH� QRXV�
GpVKXPDQLVHU�� 
-¶pYRTXDLV�� GDQV�PRQ� GHUQLHU� DUWLFOH�� OH� IRQ�
GDWHXU�GX�)RUXP�GH�'DYRV��.ODXV�6FKZDE�HW�
VHV�SURMHWV�IRXV��SRXUWDQW�GpMj�HQ�PDUFKH�� 
 
1RXV�Q¶DOORQV�SDV�LFL�UHYHQLU�VXU�OHV�FRQILJXUD�
WLRQV� DVWUDOHV� TXL� RQW� SUpVLGp� j� O¶pPHUJHQFH�
GH� FHWWH� FULVH�PRQGLDOH� DXWRXU� GH� O¶LUUXSWLRQ�
GX� FRYLG� �� �� PDLV� FH� TXL� HVW� V�U�� F¶HVW�
TX¶HOOHV� GRLYHQW� QRXV� LQFLWHU� j� OD� YLJLODQFH�
IDFH� j� OD� PRQWpH� GH� SOXV� HQ� SOXV� LQVLVWDQWH�
G¶XQH�VRFLpWp�GH�FRQWU{OH�WRWDO�HW�G¶XQ�PRQGH�
GX� WRXW� WHFKQRORJLTXH�� WRXMRXUV� VRXV� FRXYHUW�
GH�FULVH�VDQLWDLUH�� 
 
(Q� ������ SOXV� TXH� MDPDLV�� 8UDQLH� OD� FpOHVWH�
LQYLWH�OHV�DVWURORJXHV�j�VH�ODLVVHU�LQVSLUHU�SDU�
VD� OXPLqUH�� j� FRRSpUHU� HW� j� IRUPHU� GHV� Up�
VHDX[�GH�SHQVpH�HW�GH�FRQVFLHQFH�DSWHV�j�LUUL�
JXHU�OH�PRQGH�LQFDUQp�GH�VD�OXPLqUH��/¶pQHU�
JLH� G¶8UDQXV�� TXL� FRXOH� FRPPH� XQH� FDVFDGH�
G¶HDX�YLYH�LPPDWpULHOOH��SHXW�QRXV�SHUPHWWUH��
VL� QRXV� OH� YRXORQV� ELHQ�� GH� QRXV� XQLU� SRXU�
IDLUH�HQWHQGUH�XQH�DXWUH�YRL[�–�I�W-HOOH�GpUDQ�
JHDQWH�� &¶HVW� HOOH� TXL� SHXW� QRXV� QRXUULU� DILQ�
TXH� QRXV� WHQGLRQV� j� GHYHQLU� GHV� pFODLUHXUV�
G¶XQH�YRLH�VSLULWXHOOH�TXL�HVW�j�UHFRQTXpULU��HW�
TXL�� VHXOH�� D� OD� SXLVVDQFH� GH� QRXV� FRQGXLUH��
HQVHPEOH�� YHUV� XQH� KXPDQLWp� GLJQH� GH� FH�
QRP��OLEUH��IUDWHUQHOOH�HW�VROLGDLUH�� 
8QH�KXPDQLWp�GDQV� ODTXHOOH� FKDFXQ�� UHFRQQX�
FRPPH� LQGLVSHQVDEOH� j� O¶KDUPRQLH� GH� O¶HQ�
VHPEOH��SRXUUD� VH�GpSOR\HU�SOHLQHPHQW�HW� VH�
UpDOLVHU��HQ�RFFXSDQW�VD�MXVWH�SODFH��XQLTXH�HW�
HVVHQWLHOOH� 
 

0DULH-3DXOH�%$,&5< 
�������������� 

 
&RQVXOWDWLRQV�HW�DFFRPSDJQHPHQW� 
&RXUV�G¶DVWURORJLH��$WHOLHUV�GH�PpGLWDWLRQ� 
 
PDULH�SDXOH�EDLFU\#JPDLO�FRP 
KWWSV���ZZZ�PDULHSDXOHEDLFU\�IU� 

 
BBBBBBBBBBBBBBBBBB 
 
���� © 8UDQXV� HQ� 7DXUHDX �� KRPPH� DXJPHQWp� RX� KRPPH�
UHOLp ª���KWWSV���ZZZ�PDULHSDXOHEDLFU\�IU�DUWLFOHV� 
9RXV�\�WURXYHUH]�GHV�OLHQV�XWLOHV�SRXU�FRPSUHQGUH�FH�TXL�VH�
MRXH��HQWUH�DXWUHV�YHUV�XQH�YLGpR�GH�.ODXV�6FKZDE� 
 
����3OXVLHXUV�DUWLFOHV�HW�YLGpRV�VXU�PRQ�VLWH�GpYHORSSHQW�FHV�
VXMHWV� 



�� 

 

/ HV� SOXV� pPLQHQWV� DVWURORJXHV� QRXV� DQ�
QRQFHQW� O¶DYqQHPHQW� WUqV� SURFKH� GH�
O¶(UH�GX�9HUVHDX�TXL�QRXV�SURPHW� OLEHU�

Wp�� IUDWHUQLWp�� VROLGDULWp�� RXYHUWXUH�� KXPDQL�
Wp��� 
� 
2Q�HQ�D�SHUoX��LO�PH�VHPEOH��TXHOTXHV�EULEHV�
ORUV�GX�SUHPLHU�FRQILQHPHQW�PDLV�� OH�FKHPLQ�
HVW�HQFRUH�ORQJ���� 
 

* /LEHUWp�G¶ÇWUH��OLEHUWp�GH�SHQVHU��OLEHUWp�GH�
FRQVFLHQFH�� OLEHUWp� GH� FRQWHVWHU� SHXW-rWUH�
DXVVL�"� 

* )UDWHUQLWp� GDQV� OHV� SDUWDJHV�� LPSUHVVLRQ�
GH�IDLUH�SDUWLH�GH�OD�PrPH�IDPLOOH�G¶kPH�"� 

* 6ROLGDULWp�TXL�SURSRVH�GH�VH�VRXWHQLU�GDQV�
OHV�pSUHXYHV�"� 

 
2XYHUWXUH�j�O¶LQFRQQX��pYHLO�GHV�FRQVFLHQFHV��
SULVH�GH�FRQVFLHQFH�GH�QRV�RPEUHV�DXVVL��FH�
TXL�VXSSRVH�XQ�UHWRXUQHPHQW��V\PEROLVPH�GX�
9HUVHDX�« 
4XDQG� RQ� VH� SODFH� GX� F{Wp� 9HUVHDX�� Q¶HVW-LO�
SDV��HQ�HIIHW�� LQWpUHVVDQW�GH�UHJDUGHU�j� O¶RS�
SRVp�YHUV�OH�/LRQ�F¶HVW�j�GLUH�OD�IDFH�RPEUH�GH�
FH�VLJQH�FROOHFWLI�"� 
 
(VW-FH�TXH�OD�© JUDQGHXU�G¶kPH�ª��OD�VROLGDUL�
Wp� SDUWLFLSDWLYH� DX� VHLQ� GH� FRPPXQDXWpV� RX�
PRXYHPHQWV�GLYHUV��\�FRPSULV�DVWURORJLTXHV��
SHXYHQW�VH�SDVVHU�G¶XQH�SULVH�GH�FRQVFLHQFH�
GH� FH� TXH� FKDFXQ� \� DPqQH� SDUIRLV� G¶LQGLYL�
GXDOLVPH�HW�G¶LQWHQWLRQV�JXLGpHV�SDU� O¶LQWpUrW�
SHUVRQQHO�� OH� EHVRLQ� G¶rWUH� YX�� G¶rWUH� HQ�
YXH�"� 

 
/¶HQMHX� GX� /LRQ� Q¶HVW� SDV� FHOXL-FL� ELHQ� pYL�
GHPPHQW�� 
,O� VHUDLW�DX�FRQWUDLUH�G¶DSSRUWHU�VD�VLJQDWXUH�
SHUVRQQHOOH�PDLV�GH�PDQLqUH�j�HQULFKLU�GH�VD�
VLQJXODULWp� OD�FROOHFWLYLWp�VDQV�VH�FDFKHU�GHU�
ULqUH�� &¶HVW� SHXW-rWUH� FHWWH� OLEHUWp-Oj� TXL�
PDQTXH� TXHOTXHIRLV� GDQV� O¶pQHUJLH� GX� 9HU�
VHDX� 

-HDQ-)UDQoRLV� %(55<�� DVWURORJXH� KXPDQLVWH�
pPpULWH��TXL� IXW�PRQ�HQVHLJQDQW�SHQGDQW�GH�
ORQJXHV� DQQpHV�� HW� TXH�� OH� IDLVDQW� HQUDJHU��
M¶DSSHODLV�©�PDvWUH�ª�GLVDLW��� 
 
 
 
 

©�4XDQG�RQ�IUDQFKLW�OH�
9HUVHDX��RQ�SDVVH�GH�
O¶qUH�GH�OD�FUR\DQFH�j�

FHOOH�GH�OD�FRQQDLVVDQFH�
SDUWDJpH�ª�� 

 

 

,O� GLVDLW� DXVVL� TXH� �©� O¶qUH� GX� 9HUVHDX� VHUDLW�
O¶DYqQHPHQW� G¶XQ� QRXYHDX� P\WKH�� FHOXL� GH�
O¶LQGLYLGX�FUpDWHXU�ª� 
�5pIpUHQFH�HPSUXQWpH�j�'DQH�5XGK\DU��SLRQ�
QLHU�GH�O¶DVWURORJLH�KXPDQLVWH�� 
 

 
 
/H� 9HUVHDX�� V\PEROLTXH�
PHQW��F¶HVW�OH�9HUVHXU�G¶(DX�� 
2Q�SHXW� OH� UHJDUGHU� FRPPH�
FHOXL� TXL� VH� PHW� DX� VHUYLFH�
GH� O¶KXPDQLWp�� TXL� YHUVH� VD�
FRQQDLVVDQFH� DILQ� G¶pFODLUHU�
OHV�PHQWDOLWpV�PDLV�DXVVL�OHV�
LQGLYLGXV� 

(Q� FH� VHQV�� LO� PH� VHPEOH� TXH� O¶DVWURORJXH�
SHXW� GHYHQLU� OH� SDVVHXU� G¶XQH� FRQQDLVVDQFH�
DFTXLVH� SDU� O¶H[SpULHQFH� j� FRQGLWLRQ� GH� QH�
SDV� VH� FRQWHQWHU� G¶rWUH� FHOXL� TXL� VDLW�� G¶rWUH�
FHOXL�TXL�QH�GHVFHQG�SDV�GH�VD�FRQQDLVVDQFH�
SRXU�O¶LQFDUQHU�OXL-PrPH�HW�HQ�WUDQVPHWWUH�OH�
)HX� �RPEUH� GX�9HUVHDX��PDLV�GH� VH� IDLUH� OH�
FDQDO�SHUPHWWDQW��HQ�WRXWH�VLPSOLFLWp��KXPLOL�
Wp�HW�KXPDQLWp��G¶DFFRPSDJQHU�OHV�rWUHV�YHUV�
OHXU�SURSUH�FKHPLQ�� 

/·˼ʂʅ�ɽ·ʎʇɾ�ɺʌʍʋʈʅʈʀʎɾ�ʁʎʆɺʇʂʌʍɾ�
ɽɾ�ɼɺʆʉɺʀʇɾ 

3DWULFLD�%$8'8,1 
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ÇWUH� j� O¶pFRXWH� SURIRQGH� GH� O¶LQWpULRULWp� GH�
VRQ� FRQVXOWDQW� SRXU� WHQWHU� GH� PHWWUH� GHV�
PRWV�VXU�OHV�PDX[�LQFRPSULV�� 
 
 
 
 
 
 
 
 
 
 
 
,O� V¶DJLUD� DORUV� GH� OD� UHQFRQWUH� HQWUH� GHX[�
SHUVRQQHV�� G¶LQIRUPDWLRQV�� GH� VXJJHVWLRQV��
GH�PRWV�TXL�YRQW�SHUFXWHU��TXH�OH�FRQVXOWDQW�
SRXUUD� RX� SDV� IDLUH� VLHQV� HW� DVVLPLOHU� DYHF�
WRXV�OHV�FKDQJHPHQWV�TXH�FHOD�SHXW�SURGXLUH�
HQ�OXL��VXU�WRXV�OHV�SODQV��j�WRXV�OHV�QLYHDX[��
GLUDLW� O¶DVWURORJXH� KXPDQLVWH� TXH� MH� VXLV�� HW�
OH� FRQGXLUH� YHUV� XQH� SOXV� JUDQGH� RXYHUWXUH�
GH� FRQVFLHQFH�� XQ� QRXYHDX� UHJDUG� VXU� VRQ�
WKqPH��VXU�VRQ�YpFX��XQ�QRXYHO�pTXLOLEUH�GHV�
IRUFHV�HQ�SUpVHQFH��HQWUH�OXPLqUH�HW�RPEUHV�� 
 
 
/HV� WUDYDX[� GH� -XQJ� SHUPHW�
WHQW� HQ� HIIHW� j� O¶DVWURORJXH�
KXPDQLVWH� G¶DIILQHU� VD� SHU�
FHSWLRQ�GHV�UHVVRUWV�SV\FKROR�
JLTXHV� DX[TXHOV� SHXW� rWUH�
FRQIURQWp�XQ�LQGLYLGX� 
 
 
(W�FHOD�SDUFH�TXH�O¶DVWURORJXH�QH�VH�VHUD�SDV�
FRQWHQWp�GH�OLUH�OD�FDUWH�GX�FLHO�PDLV�DXUD�DF�
FRPSDJQp� OD� SHUVRQQH�� ORUV� G¶XQH� SUREDEOH�
VLWXDWLRQ�GH�FULVH��YHUV�FH�SDVVDJH�GX�SDOLHU�
VRFLR-FXOWXUHO� LVVX�GH�VRQ�SDVVp��GH�VRQ�KLV�
WRLUH��GH�VHV�FRQGLWLRQQHPHQWV��DX�SDOLHU� LQ�
GLYLGXHO�� SDOLHU� DX� VHLQ� GXTXHO� �PrPH� VL� RQ�
VDLW� TXH� OH� SURFHVVXV�G¶LQGLYLGXDWLRQ�� FKHU� j�
-XQJ� HW� j� O¶DVWURORJXH� KXPDQLVWH�� SURSRVH�
ELHQ� GHV� UHWRXUV� HQ� DUULqUH�� OD� SHUVRQQH� VH�
VHQWLUD� pYHLOOpH� j� OD� SHUVSHFWLYH�GH� VH�GLIIp�
UHQFLHU� GH� VRQ� KLVWRLUH� HW� GRQF� WUDQVIRUPpH�
SDU� FH� QRXYHO� pODQ� GH� FRQVFLHQFH� SRVVLEOH��
GHYHQDQW�DLQVL�XQ�©�LQGLYLGX�FUpDWHXU�ª� 
 
,O� \�DXUDLW� WDQW�j�GLUH� VXU� O¶DVWURORJLH�KXPD�
QLVWH� PDLV� FH� Q¶HVW� SDV� LFL� OH� SURSRV� HW�
G¶DXWUHV� VDXUDLHQW� OH� IDLUH� ELHQ� PLHX[� TXH�
PRL� j� Q¶HQ� SDV� GRXWHU��PDLV� M¶DYDLV� j� F°XU�
GH� WUDQVPHWWUH� PRQ� VHQWLPHQW� VXU� FH� TXH�
GHYUDLW� rWUH��DXMRXUG¶KXL� HQ�������FH�TXH� MH�
P¶HIIRUFH� DXWDQW� TXH�SRVVLEOH� G¶LQFDUQHU�� XQ�
DVWURORJXH�UHVSHFWXHX[�GH�VRQ�FRQVXOWDQW�RX�
GH� VHV�pOqYHV�V¶LO� VRXKDLWH� WUDQVPHWWUH� FHWWH�
SKLORVRSKLH�HW�FHV�YDOHXUV�� 

&HV� YDOHXUV� P¶RQW� pWp� WUDQVPLVHV� DXVVL� SDU�
$QQLFN� 3LQHDX� TXL�� SDU� VHV� HQVHLJQHPHQWV��
VRQ� DFFRPSDJQHPHQW�� OD� FRQQDLVVDQFH� ILQH�
GH� OD� SV\FKRORJLH� MXQJLHQQH� VDLW� GpFHOHU� HW�
IDLUH�pPHUJHU�OD�JUDLQH�TXL�HVW�HQ�FKDFXQ�GH�
QRXV��0HUFL�j�HOOH� 

 
3DWULFLD�%$8'8,1 

�������������� 
 
&RQVXOWDQWH�HW�HQVHLJQDQWH 
$VWURORJLH�KXPDQLVWH 
 
$VVRFLDWLRQ�©�35(6(1&(�- 
3UHQGUH�HQ�PDLQ�VD�FURLVVDQFH�ª 
0RUELKDQ 
 
SUHVHQFH�����#JPDLO�FRP 

>͛ĂƐƚƌŽůŽŐŝĞ�ĞƐƚ��ŽŶŶĂŝƐƐĂŶĐĞ͘� 
>͛ĂƐƚƌŽůŽŐŝĞ�ŚƵŵĂŶŝƐƚĞ�ŽƵǀƌĞ�ůĂ�ǀŽŝĞ�
ĚĞ�ůĂ�ƌĠĂůŝƐĂƟŽŶ�ĚĞ�ƐŽŝ�ƚŽƵƚ�ĂƵ�ůŽŶŐ�
ĚƵ�ĐŚĞŵŝŶ�Ě͛ŝŶĚŝǀŝĚƵĂƟŽŶ�ƉƌŽƉƌĞ�ă�

ĐŚĂƋƵĞ��ƚƌĞ͘ 
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& ¶HVW� TXRL� rWUH� XQ� DVWURORJXH� HQ� �����SUpVXSSRVH� GH� V¶DFFRUGHU� VXU� FH� TXH�
O¶DVWURORJLH�HVW�FHQVpH�DSSRUWHU�j�QRWUH�

pSRTXH�� 
/¶DVWURORJLH�D�IDLW�GX�FKHPLQ�GHSXLV� OD�0pVR�
SRWDPLH �� 
6HV�PR\HQV�G¶XWLOLVDWLRQ�RQW�pYROXp��4XDQW�j�
VRQ� LQIOXHQFH� RX� VD� UpSXWDWLRQ�� HOOH� D� YDULD�
EOHPHQW� LPSDFWp� OHV� GLIIpUHQWHV� SpULRGHV� GH�
O¶pYROXWLRQ�KXPDLQH��� 
0DLV� LO� V¶DJLW� WRXMRXUV� G¶XWLOLVHU� OD� EDVH� GH�
GRQQpHV�UHFXHLOOLHV�GDQV�OHV�pSKpPpULGHV�DV�
WURQRPLTXHV� HW� GH� SDU� VRQ� ODQJDJH� V\PER�
OLTXH��O¶DVWURORJXH�V¶HQ�IDLW�O¶LQWHUSUqWH�� 
'H�IDoRQ�JpQpUDOH��GLVRQV�TXH�OD�SURPHVVH�GH�
O¶DVWURORJLH� D� WRXMRXUV� pWp� G¶RIIULU� XQH� SURV�
SHFWLYH�GH�O¶KRPPH�HQ�GHYHQLU� 

&H�TXL�D�OH�SOXV�pYROXp��PH�VHPEOH-W-LO��F¶HVW�
OD� UHODWLRQ� TX¶HQWUHWLHQW� O¶DVWURORJXH� DYHF�
O¶DVWURORJLH� 
(Q�HIIHW�� LO�PH�SDUDLW� LPSRUWDQW� GH� VRXOLJQHU�
TXH� O¶DVWURORJXH� FRQWULEXH� j� XQH� PHLOOHXUH�
FRPSUpKHQVLRQ� GH� VRL� HW� GHV� DXWUHV� DX� VHLQ�
GH� O¶HQYLURQQHPHQW�SHUVRQQHO�� HW�SOXV�VHXOH�
PHQW�XQH�FRPSUpKHQVLRQ�GH�OD�UHODWLRQ�HQWUH�
O¶KRPPH�HW�OH�FLHO�� 
 

(VW-FH� O¶DVWURORJLH� TXL� IDoRQQH� O¶DVWUR�

ORJXH�" 

 
4XDQG� RQ� REVHUYH� O¶DVWURORJLH� HQ� WDQW� TXH�
GLVFLSOLQH� D\DQW� DFFRPSDJQp� OD� YLH� TXRWL�
GLHQQH� GHV� KRPPHV� GXUDQW� GHV� PLOOpQDLUHV��
RQ�D�O¶LPSUHVVLRQ�GH�OD�UHJDUGHU�j�WUDYHUV�XQ�
NDOpLGRVFRSH�UpIOpFKLVVDQW�j�O
LQILQL�HW�HQ�FRX�
OHXU�VD�OXPLqUH�LQWpULHXUH �� 
&¶HVW�DLQVL�TXH�O¶DVWURORJXH�GH�VRQ�pSRTXH�VH�
YRLW�FRQWUDLQW��"��G¶DMRXWHU�VRQ�SURSUH�ILOWUH ��
XQH�DSSHOODWLRQ�TXL�SUpFLVHUD� OD�TXDOLWp�RX� OD�
VSpFLILFLWp� GH� 6$� SUDWLTXH� G¶DVWURORJLH� ��
O¶DVWURORJLH«� WURSLFDOH�� VLGpUDOH�� WUDGLWLRQ�
QHOOH�� PpGLFDOH�� NDUPLTXH�� KXPDQLVWH�� SV\�
FKRORJLTXH��FRQGLWLRQQDOLVH��PRGHUQH« 

1RXV�SRXUULRQV�SUHVTXH�QRXV�DPXVHU�j�© 'LV-
PRL�TXHOOH�DVWURORJLH�WX�SUDWLTXHV��MH�WH�GLUDLV�
TXHO�DVWURORJXH�WX�HV � ª� 
,O�\�DXUDLW-LO�GRQF�DXWDQW�GH�W\SH�G¶DVWURORJXH�
TX¶LO�H[LVWH�GH�FRXUDQWV�G¶DVWURORJLH "� 
(W�ELHQ� VHORQ�PRL�� F¶HVW� O¶LQYHUVH�TXL� VH�SUR�
GXLW �� OHV� DVWURORJLHV� IOHXULVVHQW� DXWDQW� TXH�
QDLVVHQW� G¶DVWURORJXHV� DYHF� OHXU� YLVLRQ�
SURSUH �� O¶DVWURORJLH� OLEUH�� O¶DVWURORJLH� DXWUH�
PHQW��O¶DVWURORJLH�GX�OLEUH-DUELWUH��O¶DVWURORJLH�
VWUXFWXUDOH��O¶DVWURORJLH�G¶pYROXWLRQ« 
(W�SRXUTXRL�SDV "�$SUqV�WRXW��rWUH�DVWURORJXH�
SRXUUDLW� VH� UpVXPHU� j� LQFDUQHU� XQH� SKLORVR�
SKLH��XQH� IDoRQ�G¶DERUGHU� OHV�YLFLVVLWXGHV�GH�
OD�YLH�HW�GH�WURXYHU�GHV�VROXWLRQV� 
'¶DXFXQV� GLURQW� TX¶XQH� WHOOH� GLYHUVLWp�°XYUH�
DX� GLVFUpGLW� GHV� DVWURORJXHV�� PDLV� IRUFH� HVW�

GH�FRQVWDWHU�TXH�FHWWH�GLVFLSOLQH�V¶LQVFULW�GDQV�
OD�SOXUDOLWp�GHV�KRPPHV�GH�WRXWH�pSRTXH� 
8QH�DVWURORJLH�SOXULHOOH�GRQF��SRXU�XQH�SOXUD�
OLWp� GHV� EpQpILFHV�� Q¶HVW-FH� SDV� VXU� FH� SRLQW�
GH� FRQYHUJHQFH� TXH� UpVLGH� OD� VDJHVVH� GH�
O¶DVWURORJLH��VRQ�XQLYHUVDOLWp �� 

 

4XHO�DVWURORJXH�VRXKDLWRQV-QRXV�GHYH�
QLU " 

 
(Q�������LO�Q¶D�MDPDLV�pWp�DXVVL�VLPSOH�GH�VH�
SURFODPHU�DVWURORJXH �� 
3RXU� VH� © IRUPHU ª�� F¶HVW� DXVVL� VLPSOH� TXH�
G¶DOOXPHU� VRQ� RUGLQDWHXU� RX� VRQ� WpOpSKRQH�
PRELOH�HW�GH�WURXYHU�GH�QRPEUHX[�DUWLFOHV�GH�
EORJV�HW�GHV�YLGpRV�j� IRLVRQ�TXL�SURPHXYHQW�
WHOOH�RX�WHOOH�DVWURORJLH� 
(W�FH�Q¶HVW�JXqUH�SOXV�FRPSOLTXp��TXRLTXH "���
TX¶j�VRQ�WRXU��GH�YDQWHU�HW�GH�YHQGUH�VXUWRXW�
OHV�PpULWHV�GH� O¶DVWURORJLH�j� VD� IDoRQ� VXU� OHV�
UpVHDX[� VRFLDX[�� GH� GLIIXVHU� VHV� SURSUHV� DU�
WLFOHV�GH�EORJ�HW�GH�IDLUH�VHV�YLGpRV� 
/HV� GHUQLqUHV� WHFKQRORJLHV� GX�ZHE� VRQW� j� OD�
SRUWpH�GH�SUHVTXH�WRXV � 
&¶HVW� GRQF� VLPSOH�� GLV-MH�� GH� MRXHU� O¶DVWUR�
ORJXH��0DLV�HQ�UpDOLWp��LO�Q¶HVW�SDV�DLVp�GH�GH�

&·ɾʌʍ�ʊʎʈʂ�ʿʍʋɾ�ʎʇ�ɺʌʍʋʈʅʈʀʎɾ� 
ɾʇ�����" 
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YHQLU� DVWURORJXH«� /D� QXDQFH� HVW� LPSRUWDQWH��
FDU�OD�YRFDWLRQ�GH�VH�PHWWUH�DX�VHUYLFH�G¶DXWUXL�
Q¶HVW�SDV�IDFLOH�HQ�VRL� 

 

4XHO�EpQpILFH�WLUH-W-RQ�GH�FRQVXOWHU�XQH�
DVWURORJXH��GH� OLUH� VHV�pFULWV��GH�VXLYUH�
VHV� UHFKHUFKHV� RX� ELHQ� HQFRUH� GH�
O¶pFRXWHU�HQ�YLVLR-FRQIpUHQFH HQ�����" 

 
'DQV� QRWUH� pSRTXH� © GLJLWDOLVpH ª�� QRXV�
VRPPHV� FRQIURQWpV� j� G¶LQFHVVDQWHV� VROOLFLWD�
WLRQV�� IDFH�j�XQ�K\SHUFKRL[�TXL�SURYRTXH�XQH�
GLVSHUVLRQ�GH�QRWUH�DWWHQWLRQ��7RXW�VHPEOH�DO�
OHU�j�JUDQGH�YLWHVVH«�\�FRPSULV�OD�SURSDJDWLRQ�
G¶XQ� YLUXV� �VXUYHQX� G¶RQ� QH� VDLW� R� ��� TXL� D�
O¶HIIHW�G¶XQ�WVXQDPL�VXU�QRV�UHSqUHV�VRFLpWDX[��
VXU�QRWUH� LGHQWLWp SUpVHQWH� HW� SDU� FRQVpTXHQW�
QRXV�SURMHWWH�YHUV�XQ�DYHQLU�SOXV�TX¶LQFHUWDLQ � 

 
6DYRLU� TXL� O¶RQ� HVW� HW� WURXYHU� VD� SODFH� GDQV�
FHWWH� DFWXHO� PRQGH� KpWpURJqQH� HVW� GHYHQX�
SOXV�GLIILFLOH ��© �M¶DL�XQ�VHQWLPHQW�G¶XUJHQFH�GH�
SOXV� HQ� SOXV� RSSUHVVDQW� GH� GHYRLU� IDLUH� GHV�
FKDQJHPHQWV�GDQV�PD�YLH��PDLV�F¶HVW� FRPPH�
VL�MH�QH�VDYDLV�SOXV�FH�TXL�D�GX�VHQV�SRXU�PRL�
« ª�VH�SODLJQDLW�XQH�GH�PHV�FOLHQWHV� 

 

 
&¶HVW� SRXUTXRL�� DXMRXUG¶KXL� SOXV� TXH� MDPDLV�
O¶DVWURORJLH�VH�YRLW�GH�SOXV�HQ�SOXV�IDLUH�SDUWLH�
GX�SD\VDJH�GX�GpYHORSSHPHQW�SHUVRQQHO��2XWLO�
GH� FRQQDLVVDQFH� GH� VRL�� RXWLO� GH� JXpULVRQ��
ERXVVROH��JXLGDQFH�« 
&KDUJH� j� OµDVWURORJXH� GH� GpILQLU� j� OD� IRLV� OH�
FRQWH[WH�GH� VRQ�pWXGH� �LQGLYLGXHOOH�HW�RX� FRO�
OHFWLYH�� HW� VHV� GLIIpUHQWV� FKDPSV�G¶DSSOLFDWLRQ�
�FRQVXOWDWLRQ�IRUPDWLRQ�UHFKHUFKH���PDLV�V¶LO�OH�
VRXKDLWH��VRQ�PpWLHU�D�WRXWH�VD�SODFH�GDQV�OHV�
PpWLHUV�GH�UHODWLRQ�G¶DLGH� 
 
3RXU� FHOD�� FRPPH� SRXU� WRXV� OHV� PpWLHUV� TXL�
LPSOLTXHQW� XQH� 5(/$7,21�� HQ� WDQW� TX¶DVWUR�
ORJXH�QRXV�GHYRQV�QRXV�HQJDJHU�GDQV�XQ�SUR�
FHVVXV�pYROXWLI�SHU-PD-QHQW � 
3RXU� FRPPHQFHU� QRXV� GHYRQV� pWDEOLU� QRWUH�
© SRXUTXRL ª�� F¶HVW-j-GLUH� FH� TXL� QRXV�PRWLYH�
LQWULQVqTXHPHQW �� FH� TXL� LQGXLW� QDWXUHOOHPHQW�
QRWUH�SRVLWLRQQHPHQW� 
/¶LPSRUWDQW� HVW� TXH� QRWUH� IDoRQ� GH� SUDWLTXHU�
O¶DVWURORJLH�HQWUH�HQ�UpVRQQDQFH�DYHF�QRV�DIIL�
QLWpV� SURIRQGHV� TXH� QRXV� DXURQV� H[SORUpHV�
GDQV�XQH� LQWURVSHFWLRQ��DFFRPSDJQpH�GH�SUp�
IpUHQFH� 

(W�SXLVTXH�O¶LQGLYLGX�pYROXH�GDQV�VD�FRXUWH�YLH��
O¶KRPPH� RX� OD� IHPPH� DVWURORJXH� TXH� QRXV�
VRPPHV�GHYUD�IDLUH�pYROXHU�DXVVL�SUpFLVpPHQW�
TXH�SRVVLEOH��VRQ�SRVLWLRQQHPHQW�pJDOHPHQW« 
*UkFH�j�XQ�WUDYDLO�SHUVRQQHO��WKpUDSHXWLTXH�RX�
SV\FKDQDO\WLTXH�� HQWUHWHQX�SDV�XQ� UHFHQWUDJH�

TXRWLGLHQ� �VSRUW�� PpGLWDWLRQ�� \RJD«��� QRXV�
VRPPHV�SOXV�j�PrPH�G¶LGHQWLILHU� HW�G¶DFFRP�
SDJQHU� OHV� pWDSHV� LQWpULHXUHV� SDU� OHVTXHOOHV�
SDVVHQW� OHV� SHUVRQQHV� TXH� QRXV� DFFRPSD�
JQRQV�� HW� VXUWRXW� G¶pYLWHU� O¶pFXHLO� GHV� SURMHF�
WLRQV�SHUVRQQHOOHV� 
 
/¶HQMHX�HVW�UpHOOHPHQW�G¶DLGHU�O¶DXWUH�j�WURXYHU�
VD�SURSUH�XQLFLWp�HW�QRQ�GH�OXL�© FRSLHU-FROOHU ª�
QRV�SURSUHV�UHSUpVHQWDWLRQV�PHQWDOHV��8Q�WUD�
YDLO� VXU� VRL� LQWqJUH� HVW� GRQF� LQFRQWRXUQDEOH�
ORUVTX¶RQ� VRXKDLWH� DXWKHQWLTXHPHQW� DLGHU� OHV�
DXWUHV� 
&¶HVW� XQ� FKHPLQ� TXL� QH� V¶DUUrWH� MDPDLV� YUDL�
PHQW�� PDLV� TXL� SDUWLFLSH� j� OD� ELHQKHXUHXVH�
GRXOHXU� GH� UpVRXGUH� VD� SURSUH� TXDGUDWXUH� GX�
FHUFOH �� 
)LQDOHPHQW�� O¶DVWURORJXH� G¶DXMRXUG¶KXL� FRPPH�
G¶XQH� DXWUH� pSRTXH�� FRQVHUYH� FH� U{OH� G¶pFODL�
UHXU�VXU�OHV�SUREOpPDWLTXHV�TXL�VHPEOHQW�LQVR�
OXEOHV�SRXU�FHOOHV�HW�FHX[�TXL�QRXV�FRQVXOWHQW��
UHWHQRQV�WRXWHIRLV�TXH�QRWUH�YDOHXU�QH�VH�PH�
VXUH�SDV�j�QRV�UpVXOWDWV��PDLV�j�QRWUH�TXDOLWp�
GH�VRXWLHQ� 
 
(W�� IRUW� GH� VRXKDLWHU� UpSRQGUH� DX[� EHVRLQV�
SV\FKRVRFLDX[� GH� QRWUH� pSRTXH�� F¶HVW� QRWUH�
FRQWULEXWLRQ� j� FH� TXL� QRXV� GpSDVVH� TXL� LP�
SRUWH� 

6KLUOH\�%2 
 

$VWURORJXH�HW�FRDFK 

 
ZZZ�VKLUOH\ER�FRP 
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/ RUVTXH�MH�UpIOpFKLVVDLV�j�FHWWH�TXHVWLRQ��XQH� LQIRUPDWLRQ� P¶D� IRUWHPHQW� VWXSp�
ILpH��6HUDLW-FH�XQH�V\QFKURQLFLWp�" 

-H�YLHQV�GH�GpFRXYULU�TX¶XQH�VRFLpWp�FKLQRLVH�
SURMHWDLW� G¶LQVWDOOHU� j� SDUWLU� GH� ����� XQH� RX�
SOXVLHXUV� OXQHV� DUWLILFLHOOHV� GDQV� OH� FLHO� DILQ�
G¶LOOXPLQHU� OHV� YLOOHV�� /HV� FRQVpTXHQFHV� VRQW�
PXOWLSOHV� HW� QRXV� Q¶DXULRQV� SOXV�� VL� FHOD� VH�
FRQFUpWLVH�� OD� SRVVLELOLWp� GH� YRLU� WRXWHV� QRV�
FKqUHV�pWRLOHV��&HOD�QH�V¶HVW�SDV�HQFRUH�PD�
WpULDOLVp�� SHXW-rWUH� OD� SDQGpPLH� \� HVW-HOOH�
SRXU� TXHOTXH� FKRVH�� &HSHQGDQW�� OD� PHQDFH�
HVW�ELHQ�UpHOOH�� 'H�O¶DXWUH�F{Wp�GX�3DFLILTXH��
(ORQ� 0XVN� HW� VD� VRFLpWp� 6SDFH;�� YLHQQHQW�
G¶DYRLU�GHSXLV�IpYULHU�������O¶DFFRUG�SRXU�GH�
YHQLU�XQ�IRXUQLVVHXU�G¶DFFqV�LQWHUQHW��&H�SUR�
MHW��EDSWLVp�6WDUOLQN�-� OH� OLHQ�DX[�pWRLOHV�-�VH�
FRQFUpWLVH�SDU� O¶LQVWDOODWLRQ�GH�PLOOLHUV�GH�VD�
WHOOLWHV� GH� WpOpFRPPXQLFDWLRQV� SRVLWLRQQpV�
VXU�XQH�RUELWH�WHUUHVWUH�EDVVH�� 
$XWUHPHQW�GLW��QRWUH�7HUUH�YD�DYRLU�XQH�FHLQ�
WXUH�GH�VDWHOOLWHV��/D�SROOXWLRQ�GX�FLHO�V¶DFFHQ�
WXH�� 1RXV� QH� SRXUURQV� SOXV� DYRLU� DFFqV� DX[�
pWRLOHV�DYHF�QRV�\HX[�GH�FKDLU��QRXV�FRQQHF�
WHU�DYHF� OH� UHJDUG�j�FHWWH� LPPHQVLWp��j�SOXV�
JUDQG�TXH�VRL��(Q�UHJDUGDQW�OH�FLHO��QRXV�YHU�
URQV�WRXMRXUV�SOXV�GH�WHFKQRORJLHV�HW�GH�PD�
FKLQHV��/H�ERQ�F{Wp�HVW�TXH�FHV�WHFKQRORJLHV�
QRXV�SHUPHWWHQW�G¶DYRLU�DFFqV�j�GHV�LQIRUPD�
WLRQV� H[FHSWLRQQHOOHV� VXU� QRWUH� JDOD[LH� YRLUH�
DX-GHOj� HW� j� GHV� LPDJHV� VXEOLPHV� GHV� SOD�
QqWHV�TXL�QRXV�HQWRXUHQW� 
$ORUV� YD-W-RQ� GHYRLU� SUHQGUH� HQ� FRPSWH� FHV�
PDFKLQHV� GDQV� OD� OHFWXUH� GHV� WKqPHV� "� -H�
SODLVDQWH��4XRLTXH�� VL� QRXV�SDUWRQV� GX� SULQ�
FLSH�TXH�O¶XQLYHUV�HVW�XQH�VRPPH�GH�OLHQV�HW�
TXH� WRXW� HVW� HQ� LQWHUDFWLRQ�� DORUV� ELHQ� V�U�
QRXV�VHURQV� LPSDFWpV��&HOD�PH�IDLW�SHQVHU�j�
-HDQ�)UDQoRLV�%HUU\�TXL�QRXV�UDFRQWDLW��DOODQW�
FKH]� VRQ� FDUGLRORJXH�� XQH� VFqQH� GU{OH� HW�
WULVWH�j�OD�IRLV��/H�PpGHFLQ�GHYDQW�VD�PDFKLQH�
GLVDLW� �� ©� ,O� YD� ELHQ� ª� HW� OXL� DOORQJp� VXU� OD�
WDEOH�UpSRQGDLW���©�KRX���KRX���,O�HVW�Oj���ª�� 
(W� RXL�� UHYHQLU� j� O¶KXPDLQ�� QH�SDV� VH� ODLVVHU�
HQIHUPHU�GDQV�XQH�WHFKQRORJLH�WRXMRXUV�SOXV�
SHUIRUPDQWH�PH�VHPEOH�SOXV�TXH� MDPDLV�HV�
VHQWLHO��'DQV� OD� FRQVXOWDWLRQ� DVWURORJLTXH� HQ�
������ RQ� FRQVWDWH�� JUkFH� j� OD� WHFKQRORJLH��
FRPELHQ�LO�HVW�IDFLOH�DXMRXUG¶KXL�GH�PRQWHU�XQ�
WKqPH�� G¶REWHQLU� OHV� UpVXOWDWV� GH� WHO� RX� WHO�
FDOFXO��GH�WURXYHU�GHV�FRXUV�G¶DVWURORJLH�YRLUH�
GHV�LQWHUSUpWDWLRQV�GH�WKqPHV��&HSHQGDQW��OD�
QDWXUH�UHYLHQW�WRXMRXUV�HQ�SUHPLHU�SODQ�� 

3RXU� V¶HQ� UHQGUH� FRPSWH�� LO� VXIILW� G¶REVHUYHU�
TX¶DX� VHLQ� G¶XQH� YLOOH� WRWDOHPHQW� EpWRQQpH��
GHV� SHWLWHV� SODQWHV� UpXVVLVVHQW� j� VRUWLU�� j�
H[LVWHU��,O�HQ�HVW�GH�PrPH�SRXU�OD�QDWXUH�KX�
PDLQH� 
ÇWUH� DVWURORJXH� HQ� ����� HVW� ORLQ� GH� O¶LPDJH�
YLHLOORWWH�GX�YLHX[�VDJH�HQWRXUp�GH�PLOOLHUV�GH�
OLYUHV�UHFHYDQW�GDQV�OD�SpQRPEUH�R��OH�P\V�
WqUH�UqJQH�HQ�PDvWUH��0rPH�VL� MH� O¶DYRXH�� OH�
VFRUSLRQ� HQ� PRL� IULVVRQQH� GH� SODLVLU� j� FHWWH�
pYRFDWLRQ�� &H�Q¶HVW�SOXV�GX�WRXW��VL� WDQW�HVW�
TXH�FHOD� OH� IXW�XQ� MRXU��XQ�YR\DQW��'H� WRXWH�
pYLGHQFH�� LO� HVW� ELHQ� LPSRVVLEOH� j� OD� OHFWXUH�
GX�WKqPH�G¶DQQRQFHU�OD�UHQFRQWUH�G¶XQH�EHOOH�
EUXQH�RX�G¶XQ�EHDX�EORQG��&H�Q¶HVW�SDV�QRQ�
SOXV�XQ�SV\FKRWKpUDSHXWH��TXRLTXH�OD�FRQVXO�
WDWLRQ� SXLVVH� SDUIRLV� DLGHU� j� VRLJQHU� OD� SV\�
FKp� 
6HUDLW-FH�DORUV�XQ�FRDFK��FRPPH�RQ� O¶HQWHQG�
GH�SOXV�HQ�SOXV�"�8Q�FRDFK�HVW�XQ�HQWUDvQHXU��
XQ�VRXWLHQ�TXL�YRXV�DLGH�j�WUDYHUVHU�OHV�FKDQ�
JHPHQWV� TXH� YRXV� VRXKDLWH]� RX� TXL� VH� SUp�
VHQWHQW��(Q�FH�VHQV��LO�HVW�SRVVLEOH�GH�OH�QRP�
PHU� DLQVL� TXDQG� LO� YD� VRXWHQLU� HW� DFFRPSD�
JQHU� OD� SULVH� GH� GpFLVLRQ�� &HOD� PH� VHPEOH�
SRXU�DXWDQW�OLPLWDQW� 
/¶DVWURORJXH�� GHSXLV� OHV� DQQpHV� ���� D� WRX�
MRXUV�HX�OD�SRVVLELOLWp�GH�GRQQHU�GX�VHQV�DX[�
DFFLGHQWV� GH� SDUFRXUV�� DX[� DVSLUDWLRQV� UHV�
VHQWLHV�HW�DX[�HQYLHV�� ,O�D�SHUPLV�G¶RXYULU� OD�
SRUWH� DX[� SULVHV� GH� FRQVFLHQFH� GHV� U\WKPHV�
WHPSRUHOV�HW�GHV�F\FOHV� 
(Q�������rWUH�DVWURORJXH��F¶HVW�DYRLU�OD�FDSD�
FLWp�GH�QRPPHU� OHV�GLIIpUHQWV�FRXUDQWV�pQHU�
JpWLTXHV�TXL�WUDYHUVHQW�OH�FRQVXOWDQW�DILQ�TXH�
FH� GHUQLHU� SXLVVH� FRQVFLHQWLVHU� FH� TXL� HVW� j�
O¶°XYUH��V¶HQ� OLEpUHU�VL� QpFHVVDLUH�HW�GHYHQLU�
PDvWUH�GH�VRQ� WKqPH�HW�GH�VRQ�GHVWLQ��&¶HVW�
DXVVL�OD�SRVVLELOLWp�G¶DYRLU�DFFqV�j�FH�PRPHQW�
GH�SXUH�KXPDQLWp�R��GHX[�SHUVRQQHV�V¶DXWR�
ULVHQW� j� HQWUHU� GDQV� XQ� PRPHQW� G¶pFKDQJH�
SURIRQG��SUpFLHX[�� LQWLPH�HW�UHVSHFWXHX[��2Q�
HVW� DX� F°XU� GH� O¶rWUH� GDQV� O¶LQILQL� GH� VRQ�
PRQGH�LQWpULHXU� 
$XVVL�� LO� PH� VHPEOH� TX¶rWUH� DVWURORJXH� DX�
MRXUG¶KXL��F¶HVW�IDLUH�YDORLU�SOXV�TXH�MDPDLV�OD�
SXLVVDQFH�GH�OD�UHODWLRQ��&¶HVW�UHYHQLU�j�O¶KX�
PDLQ� WRXW�HQ�PHWWDQW�HQ�DFWLRQ� O¶DOFKLPLH�GH�
OD�UHQFRQWUH�GX�FLHO�HW�GH�OD�WHUUH��&¶HVW�SDUWLU�
j�OD�FRQTXrWH�GX�FLHO�LQWpULHXU� 

/DXUHQFH�'(�/$�&+$3(//( 
(WRLOHV�+XPDQLVWHV 
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$ X� FRXUV� GHV�PLOOpQDLUHV�� O¶DVWURORJXH� D�
DVVXPp�GH�QRPEUHXVHV�IRQFWLRQV��,O�IXW�
SUrWUH� HW� GHYLQ�� WHQWDQW� GH� GpFKLIIUHU�

OHV� PHVVDJHV� LQVFULWV� SDU� OHV� GLHX[� GDQV� OD�
YR�WH�FpOHVWH�� 
,O�IXW�SV\FKRORJXH�DYDQW�PrPH�TXH�OH�PRW�QH�
VRLW�LQYHQWp��OHV�VLJQHV�]RGLDFDX[�HW�OHV�W\SHV�
SODQpWDLUHV� FRQVWLWXDQW� VDQV� GRXWH� OD� SUH�
PLqUH� WHQWDWLYH� GH� FODVVLILFDWLRQ� GHV� FDUDF�
WqUHV�� 
,O� V¶HVW� VpULHXVHPHQW�
DWWHOp� DX[� SUpYLVLRQV�
RX� DX[� SUpGLFWLRQV�
GHV� pYqQHPHQWV�� HV�
VD\DQW�GH�GpIDLUH� OHV�
Q°XGV� GH� OD� GHVWL�
QpH�� GH� UHQGUH� QRV�
H[LVWHQFHV� SOXV� VHUHLQHV� HQ� OHV� SURWpJHDQW�
GHV�QRPEUHX[�DFFLGHQWV�TXL�OHV�PHQDFHQW�� 
 
0DLQWHQDQW��VL�O¶RQ�OLW�DWWHQWLYHPHQW� OH�7LPpH�
GH�3ODWRQ��SHXW-rWUH�OXL-PrPH�LQLWLp�j�O¶DVWUR�
ORJLH� �����O¶RQ� V¶DSHUoRLW� TXH� O¶DVWURORJXH� IXW�
WRXMRXUV� PpWDSK\VLFLHQ� HW� SKLORVRSKH�� pPL�
QHPPHQW� FDSDEOH� G¶pGLILHU� DX-GHOj� GHV� GL�
YHUVHV�P\WKRORJLHV�� XQH� YpULWDEOH� FRVPRJR�
QLH�� &HV� IRQFWLRQV� VRQW� LO�PH� VHPEOH� WRXW� j�
IDLW�G¶DFWXDOLWp��VL� O¶RQ�FRPSUHQG�TXH� O¶DVWUR�
ORJLH�QH�SHXW�rWUH�VpSDUpH�GH� O¶pSRTXH�GDQV�
ODTXHOOH�HOOH�VH�SUDWLTXH�HW�GHV�QpFHVVLWpV�YL�
WDOHV�j�FHOOH-FL��1RWUH�WHPSV�HVW�VFLHQWLILTXH��
LO� V¶DSSXLH� VXU� GHV� WKpRULHV�� GHV� FRQQDLV�
VDQFHV��GHV�LQIRUPDWLRQV�HW�GHV�YpULILFDWLRQV�� 
,O� HVW� j� OD� IRLV� H[WUDRUGLQDLUHPHQW� VRSKLVWL�
TXp�� SULQFLSDOHPHQW� HQ� FH� TXL� FRQFHUQH� VHV�
ULFKHVVHV�WHFKQRORJLTXHV��WRXW�HQ�pWDQW�DEVR�
OXPHQW� WHUULILDQW� �� MDPDLV� QRWUH� EHUFHDX� OD�
7HUUH�Q¶D�HQFRXUX�GH�VL�JUDYHV�GDQJHUV��FDX�
VpV�SDU�XQH�KXPDQLWp�HQ�SOHLQH�FULVH�G¶DXWR�
GHVWUXFWLRQ� HW� HQWUDvQDQW� O¶HQVHPEOH� GX� YL�
YDQW�DYHF�HOOH�� 
&RQIURQWp� j� FH� WRXUQDQW�PHQDoDQW� GH� O¶+LV�
WRLUH�� O¶DVWURORJXH� GRLW� UHYHQGLTXHU� VD� SODFH�
TXL�D�FHWWH�SDUWLFXODULWp�GH�VH�VLWXHU�HQWUH� OH�
PRQGH�GH�OD�PDWLqUH�TXH�VRQW�OHV�DVWUHV�HW�OH�
SV\FKLVPH� VRXV� VD� IRUPH� OD� SOXV� DERXWLH��
F¶HVW-j-GLUH�OD�FRQVFLHQFH�� 

&¶HVW� j� SDUWLU� GH� FH� SRLQW� GH� YXH� SULYLOpJLp�
TX¶LO� D� FDSDFLWp� j� rWUH� FHOXL� RX� FHOOH� TXL� H[�
WUDLW�OH�VHQV�GH�OD�YLH�j�SDUWLU�GH�OD�JpRPpWULH�
FpOHVWH��PDQLIHVWDQW� DLQVL� OD� IRQGDWLRQ� VSLUL�
WXHOOH� SURSUH� j� O¶DVWURORJLH� TXL� QRXV� GLW� TXH�
O¶rWUH�KXPDLQ�HVW�XQH�JUDLQH�GH�VHQV� VHPpH�
SDU�OH�FRVPRV��/D�PLVVLRQ�GH�O¶DVWURORJXH�HVW�
GH�IDLUH�JHUPHU�FHWWH�JUDLQH�� 
 

,O� OXL� IDXW� DLQVL� FRPSUHQGUH�
HQ� FH� GpEXW� GH� ,,,H� PLOOp�
QDLUH� TXH� VD� IRQFWLRQ� YD��
VDQV�OH�QpJOLJHU�SRXU�DXWDQW��
ELHQ� DX-GHOj� GX� ELHQ-rWUH�
PDWpULHO�HW�VRFLDO�GHV�LQGLYL�
GXV�SRXU�OHVTXHOV�LO�WUDYDLOOH�� 
&DU� LO� UHYLHQW� j� O¶DVWURORJLH�

G¶DFFRPSDJQHU�O¶KXPDQLWp�GDQV�FH�TXL�FRQVWL�
WXH� VD� FDUDFWpULVWLTXH� OD� SOXV� pYLGHQWH �� OD�
TXrWH�GX�VHQV� WDQW�DX�QLYHDX� LQGLYLGXHO�TXH�
FROOHFWLI�� 
6L� O¶RQ� DGPHW� TXH� SRXU� pFKDSSHU� j� FH� PD�
UDVPH� GDQV� OHTXHO� QRXV� VRPPHV� PRQGLDOH�
PHQW�HQOLVpV��OH�VHXO�PR\HQ�VRLW�GH�WUDQVIRU�
PHU� OD� FRQVFLHQFH� KXPDLQH� FDSWLYH� GH� VHV�
FRQGLWLRQQHPHQWV�� GH� VHV� FUDLQWHV� HW� G¶XQH�
WHUULEOH�EUXWDOLWp� LQWULQVqTXH�� O¶RQ�SHUoRLW� LP�
PpGLDWHPHQW� OH� U{OH� H[WUDRUGLQDLUHPHQW� LP�
SRUWDQW�TXH�O¶DVWURORJXH�HVW�FDSDEOH�GH�MRXHU��
OXL� TXH� VD� SUDWLTXH� SRVLWLRQQH� HQWUH� OD� PD�
WLqUH�HW�OH�VHQV�� 
,O�GRLW�FHUWHV�pFODLUHU�DX�PLHX[�OHV�SHUVRQQD�
OLWpV� GDQV� OHXUV� IRQFWLRQQHPHQWV�DILQ� G¶DLGHU�
DX� GLVFHUQHPHQW� GHV� FKRL[� HW� GHV� RULHQWD�
WLRQV �� LO� SHXW� GH� PrPH� DQQRQFHU� GHV� Sp�
ULRGHV� HW� GHV� VLWXDWLRQV� SOXV� RX�PRLQV� IDYR�
UDEOHV�� DILQ� TXH� O¶RQ� V¶\� SUpSDUH� HW� TXH� O¶RQ�
HQ�WLUH�VL�SRVVLEOH�OH�PHLOOHXU�SDUWL�� 
0DLV� FHV� SUDWLTXHV� GRLYHQW� rWUH� pWD\pHV� SDU�
OD�VSLULWXDOLWp�QDLVVDQWH�GX�,,,H�PLOOpQDLUH�TXL�
pFKDSSH� DX[� FUR\DQFHV�� DX[�GRJPHV� HW� DX[�
WUDGLWLRQV�SRXU�V¶D[HU�VXU�OD�FRQQDLVVDQFH�GH�
VRL�HW�VXU�OD�TXrWH�SHUVRQQHOOH�GX�VHQV�GH�OD�
YLH�� 
9RLOj�j�TXRL� O¶DVWURORJXH�VRLW� V¶DWWHOHU� IDFH�j�
XQ�WKqPH�DVWUDO ��TXHO�HVW�OH�VHQV�SURIRQG�GH�
OD�GHVWLQpH�TX¶LO�UHSUpVHQWH " 

͙�ů͛ġƚƌĞ�ŚƵŵĂŝŶ�ĞƐƚ�ƵŶĞ�ŐƌĂŝŶĞ�ĚĞ�
ƐĞŶƐ�ƐĞŵĠĞ�ƉĂƌ�ůĞ�ĐŽƐŵŽƐ͘� 

>Ă�ŵŝƐƐŝŽŶ�ĚĞ�ů͛ĂƐƚƌŽůŽŐƵĞ�ĞƐƚ�ĚĞ�ĨĂŝƌĞ�
ŐĞƌŵĞƌ�ĐĞƩĞ�ŐƌĂŝŶĞ͘� 

����&I��O¶DUWLFOH�©�3ODWRQ�pWDLW-LO�DVWURORJXH�"�ª�SXEOLp�VXU�OH�EORJ�%HUQDUG�O¶DVWURORJXH�GDQV�OHTXHO�LO�HVW�TXHVWLRQ�GHV�UHODWLRQV�GX�
SKLORVRSKH�DYHF�OH�PDWKpPDWLFLHQ�(XGR[H�GH�&QLGH�HW�GH�OD�JHQqVH�GHV�IRQGDWLRQV�WKpRULTXHV�GH�O¶DVWURORJLH�WURSLFDOH� 



�� 

 

3RXU� O¶H[SULPHU� DXWUHPHQW�� VL� O¶RQ� GpVLUH� ID�
YRULVHU� XQ� UHQRXYHDX� YLWDO� j� OD� FRQVFLHQFH�
KXPDLQH�DILQ�GH�PHWWUH�ILQ�j�OD�YLROHQFH��j�OD�
SHXU� HW� j� O¶pJRwVPH� TXL� VRQW� j� OD� UDFLQH� GH�
O¶DXWRGHVWUXFWLRQ� HW� GX� PDWpULDOLVPH� WULRP�
SKDQW��LO�VHPEOH�pYLGHQW�TX¶XQH�YpULWDEOH�VSL�
ULWXDOLWp� VRLW�j�H[SORUHU��j�QRXUULU� HW�j�SRXU�
VXLYUH�DYHF�DVVLGXLWp�� 
(W�HQ�FHOD�O¶DVWURORJLH�SURSRVH�XQ�FKHPLQ�j�OD�
IRLV�FODLU��SXLVVDQW�HW�P\VWpULHX[��HOOH�TXL�HVW�
IRQGpH�VXU�XQ�OLHQ�UHPDUTXDEOH�TXL�VH�PDQL�
IHVWH�TXRWLGLHQQHPHQW�HQWUH�OHV�VHFUHWV�GH�OD�
YLH�HW�GH�OD�PRUW�HW�QRV�FRQVFLHQFHV��XQ�OLHQ�
TXL�D�FDSDFLWp�j�LQVSLUHU�HW�j�QRXUULU�OD�WUDQV�
IRUPDWLRQ� GRQW� QRXV� DYRQV� FUXHOOHPHQW� EH�
VRLQ��� 
 
$LQVL��rWUH�DVWURORJXH�PDLQWHQDQW��F¶HVW�DVVX�
PHU� XQH� IRQFWLRQ� WUqV� VSpFLDOH�� QRQ� GpQXpH�
G¶XQH�JUDQGH�SXLVVDQFH�SKLORVRSKLTXH�HW�VSL�
ULWXHOOH�� FDU� O¶DVWURORJLH� RFFXSH� XQH� SODFH�
XQLTXH� HQWUH� O¶HVSULW� HW� OD� PDWLqUH�� F¶HVW-j-
GLUH�HQWUH�OH�VHQV�HW�OD�JpRPpWULH��RX�HQFRUH�
HQWUH�OHV�P\VWqUHV�GH�OD�YLH�HW�O¶LQWHOOLJHQFH��� 

 
�����������%HUQDUG�'8&+$7(//( 

 
%HUQDUG�O
DVWURORJXH�EHUQDUGODVWURORJXH�EORJVSRW�FRP� 

 

�͙�ŝů�ƌĞǀŝĞŶƚ�ă�ů͛ĂƐƚƌŽůŽŐŝĞ�
Ě͛ĂĐĐŽŵƉĂŐŶĞƌ�ů͛ŚƵŵĂŶŝƚĠ�ĚĂŶƐ�
ĐĞ�ƋƵŝ�ĐŽŶƐƟƚƵĞ�ƐĂ�ĐĂƌĂĐƚĠƌŝƐƟƋƵĞ�
ůĂ�ƉůƵƐ�ĠǀŝĚĞŶƚĞ ͗�ůĂ�ƋƵġƚĞ�ĚƵ�ƐĞŶƐ�
ƚĂŶƚ�ĂƵ�ŶŝǀĞĂƵ�ŝŶĚŝǀŝĚƵĞů�ƋƵĞ�

ĐŽůůĞĐƟĨ͘ � 
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' DQV� O¶$QWLTXLWp� OHV� DVWURORJXHV� GRQ�QDLHQW� GHV� GDWHV� SRXU� VHPHU� OHV� Up�
FROWHV�j�XQ�PRPHQW�SURSLFH�� 

,OV�pWDLHQW�SURFKHV�GHV�SXLVVDQWV�TXL�GHPDQ�
GDLHQW�GHV�FRQVHLOV�SRXU�PHQHU�j�ELHQ� OHXUV�
SURMHWV�� ,OV� V¶DGUHVVDLHQW�DX� FROOHFWLI� DX� WUD�
YHUV�GHV�URLV� 
 
 
 
 
 
$X�0R\HQ-$JH�OHV�VLJQHV�GX�]RGLDTXH�V¶LQYL�
WDLHQW�VXU� OHV� IURQWRQV�GHV�pJOLVHV� URPDQHV��
/¶DVWURORJXH�WUDYDLOODLW�SRXU�OHV�URLV�HW�JXLGDLW�
OHV� FKRL[� UR\DX[� SRXU� GRQQHU� GHV� GDWHV� GH�
EDWDLOOHV� HW� V¶RFFXSDLW� GH� FKRL[� GHVWLQpV� j�
XQH� � FROOHFWLYLWp�� &¶HVW� OH� ELHQ� FRPPXQ� TXL�
SULPDLW�� 
$X�ILO�GHV�VLqFOHV�O¶DVWURORJLH�D�pWp�UpVHUYpH�j�
GHV�LQLWLpV�HW�HVW�WRPEpH�HQ�GLVJUkFH�FDU�FHU�
WDLQV� VH� VHUYDLHQW� GH� O¶DVWURORJLH� SRXU� DYRLU�
XQH�HPSULVH�VXU�OHXUV�FRQFLWR\HQV� 

 
/D� GpFRXYHUWH� GH� FHUWDLQHV� SODQqWHV� D� FRU�
UHVSRQGX�j�GHV�ERXOHYHUVHPHQWV�SURIRQGV� 
GH� VRFLpWp�� 8UDQXV�� GpFRXYHUWH� DX� PRPHQW�
GH�OD�UpYROXWLRQ��D�VHUYL�j�SUpYRLU�GH�JUDQGV�
FKDQJHPHQWV� 
$XMRXUG¶KXL� OHV� SHUVRQQHV� HQ� GLIILFXOWp� YRQW�
FKH]� O¶DVWURORJXH� SRXU� DYRLU� GHV� FRQVHLOV� HQ�
IRQFWLRQ� GH� OHXU� FLHO� GH� QDLVVDQFH�� /¶DVWUR�
ORJXH�pWXGLH�OH�SODFHPHQW�GHV�SODQqWHV��OHV� 
DVSHFWV�TX¶HOOHV�IRUPHQW�HQWUH�HOOHV�SRXU�Gp�
WHUPLQHU� FH� TXL� HVW� IDYRUDEOH� j� OD� SHUVRQQH�
HQ�GHPDQGH�� 

/¶DVWURORJXH�GRLW�rWUH�DX�FODLU�DYHF�OXL-PrPH�
HW�QH�SDV�SURMHWHU�VHV�XQ�WUDYDLO�FRQVWDQW�GH�
VD�SDUW�SRXU�rWUH�GDQV�XQH�UHODWLRQ�G¶DLGH�HW�
QRQ�SDV�GH�SRXYRLU� FRPPH�GDQV� OHV� VLqFOHV�
SDVVpV�� 
,O�IDXW�WRXMRXUV�VH�SRVHU�OD�TXHVWLRQ�© 4X¶HVW
-FH�TXL�HVW�ERQ�SRXU�OD�SHUVRQQH�HQ�IDFH�GH�
PRL�� TXL� PH� IDLW� FRQILDQFH " ª� ,O� IDXW� IDLUH�
SUHXYH�G¶XQH�JUDQGH�HPSDWKLH� 
3DU� H[HPSOH�� GDQV� XQ� WKqPH� QDWDO� 8UDQXV�
SHUPHW� GH� GpWHUPLQHU� QRWUH� IDFXOWp� j� OD�
FUpDWLYLWp�� O¶DXWRQRPLH�� QRWUH� FDSDFLWp� j� LQ�
QRYHU�HW�DX[�QpFHVVDLUHV�DGDSWDWLRQV�TXL�DU�
ULYHQW�WRXW�DX�ORQJ�GH�QRWUH�H[LVWHQFH� 

 
 
 
 

 
$����DQV�FHWWH�SODQqWH�VH�WURXYH�HQ�RSSRVL�
WLRQ� DYHF� HOOH-PrPH� GDQV� XQ� WKqPH�� &¶HVW�
VRXYHQW� OH� PRPHQW� G¶XQH� LQWURVSHFWLRQ� HW�
G¶XQH�UHFKHUFKH�GH�VHQV�� 
/¶DVWURORJXH�QH�GRLW� MDPDLV�GLUH�© LO�YD�YRXV�
DUULYHU�FHOD ª�  PDLV� ODLVVHU� OH� OLEUH�DUELWUH�j�
VRQ� FOLHQW�� ,O� GRLW� OH� UHQGUH� DFWHXU� GH� VRQ�
H[LVWHQFH�� 
$� FHUWDLQV�PRPHQWV-FOpV� GH�QRWUH� H[LVWHQFH�
OH� UHJDUG�GH� O¶DVWURORJXH�SHUPHW�GH�SUHQGUH�
GH�OD�GLVWDQFH�SDU�UDSSRUW�j�FHUWDLQV�FKRL[�GH�

(75(�$6752/2*8(�(1����� 

0LFKHOOH�'8+$0(/ 

)URQWRQ�GH�O¶pJOLVH�GH�6W-0pGDUG�HQ�-DOOHV�

�����DYHF�OHV����VLJQHV�DVWURORJLTXHV� 

>͛ĂƐƚƌŽůŽŐƵĞ�ŶĞ�ĚŽŝƚ�ũĂŵĂŝƐ�ĚŝƌĞ�ͨ ŝů�ǀĂ�
ǀŽƵƐ�ĂƌƌŝǀĞƌ�ĐĞůĂ ͩ� ŵĂŝƐ�ůĂŝƐƐĞƌ�ůĞ�ůŝďƌĞ�

ĂƌďŝƚƌĞ�ă�ƐŽŶ�ĐůŝĞŶƚ͘ 

�ĞƉƵŝƐ�ůĂ�ŶƵŝƚ�ĚĞƐ�ƚĞŵƉƐ͕�ů͛ŚŽŵŵĞ�Ă�ƌĞŐĂƌĚĠ�ůĞ�ĐŝĞů�ĞŶ�ƋƵġƚĞ�ĚĞ�ƐŝŐŶĞƐ͘ 
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YLH� HW� G¶DPHQHU� j� GHV� SULVHV� GH� FRQVFLHQFH�
VDOXWDLUHV�� 
 
1RWUH� PRQGH� HQ� FULVH� YD� WUqV� YLWH� HW� IDLW�
SHUGUH�GHV�UHSqUHV��LO�SHXW�FRQGXLUH�j��OD�FXO�
SDELOLWp�� 
/H� WUDYDLO� GH� O¶DVWURORJXH� FRQVLVWH� j� JXLGHU�
FKDFXQ�GDQV�VHV�FKRL[�HW�j�VDYRLU�VH�UpRULHQ�
WHU�VDQV�SHUGUH�VD�FRQILDQFH�HQ�VRL��$XWUHIRLV�
RQ�HQWUDLW�GDQV�XQH�FDUULqUH�j����DQV�HW�RQ�
SUHQDLW�VD�UHWUDLWH�j����DQV�� 
 
0DLQWHQDQW�� RQ� HVW� DPHQp� j� VH� UpRULHQWHU�
SURIHVVLRQQHOOHPHQW� HW� O¶DVWURORJXH� SHXW� DL�
GHU�j�DFFXHLOOLU�FHV�FKDQJHPHQWV�GDQV�OD�MRLH�
HW�OH�SODLVLU��HW�QRQ�SOXV�j��OHV�VXELU�� 
'H� QRXYHDX[�PpWLHUV� DSSDUDLVVHQW� WRXV� OHV�
MRXUV�HW�VXU�WRXW�FHX[�OLpV�j�O¶pFRORJLH�HW�O¶HQ�
YLURQQHPHQW��,O�\�D�XQ�VLqFOH�RQ�Q¶DXUDLW�SDV�
SX�SUpYRLU�OHV�PpWLHUV�G¶DXMRXUG¶KXL�DYHF�OHV�
QRXYHOOHV�WHFKQRORJLHV� 
 
/¶DVWURORJXH� GRLW� JXLGHU� HQ� FRPSUHQDQW�
O¶pYROXWLRQ� GX�PRQGH�DYHF� OHV� F\FOHV� SODQp�
WDLUHV� WRXW� HQ� VH� EDVDQW� VXU� OHV� PpWDPRU�
SKRVHV�TXL�RQW�HX�OLHX�DX�ILO�GHV�PLOOpQDLUHV�� 
/¶pWXGH�GH�FHV�PRXYHPHQWV�SODQpWDLUHV�SHU�
PHW� GH� GpYHORSSHU� OD� IDFXOWp� G¶DQWLFLSDWLRQ��
SULPRUGLDOH�HQ�FHV�PRPHQWV�GH�FKDRV� 
 
/¶LPSRUWDQFH� G¶8UDQXV� GDQV� XQ� WKqPH� FRU�
UHVSRQGDLW�j�GHV�DYLDWHXUV�TXL�H[SORUDLHQW�OH�
PRQGH�DXWUHIRLV�� 
$XMRXUG¶KXL�LO�HVW�SOXW{W�UHOLp�j�O¶LQIRUPDWLTXH�
HW� DX[� SHUVRQQHV� TXL� H[SORUHQW� O¶HVSDFH� HW�
VRXKDLWHQW�DOOHU�VXU�OD�/XQH�RX�VXU�0DUV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
/¶DVWURORJXH�GRLW�DLGHU� O¶LQGLYLGX�j�PLHX[� VH�
FRPSUHQGUH�HW�j�DOOHU�YHUV�VRQ�LQWpULRULWp�HQ�
PrPH� WHPSV� TXH� OHV� FRVPRQDXWHV� V¶pORL�
JQHQW�GH�QRWUH�WHUUH�� 
/HV� GpFRXYHUWHV� GHV� HVSDFHV� LQWHUVLGpUDX[�
GRLYHQW� rWUH�PHQpHV� HQ�SDUDOOqOH� j� QRV� Gp�
FRXYHUWHV�LQWpULHXUHV� 
 
 
3RXU�WHUPLQHU�MH�VRXKDLWH�FLWHU� OD����GH�FRX�
YHUWXUH� GX� GHUQLHU� OLYUH� GH� %RULV� &\UXOQLN�
© 'HV�kPHV�HW�GHV�VDLVRQV ª �� 

��������������������� 
0LFKHOOH�'8+$0(/ 

 
PLFKHOOH�GXKDPHO��PLFKHOOH-GXKDPHO�FRP�� 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

© 1RWUH�FXOWXUH�D�SHUGX�VD�ERXVVROH��QRXV�

QDYLJXRQV�j�YXH��ERXVFXOpV�SDU�OHV�

pYpQHPHQWV��HUUDQW�R��OH�YHQW�QRXV�

SRUWH« 

8QH�pWRLOH�GX�%HUJHU�QRXV�LQGLTXH�

FHSHQGDQW�OD�QRXYHOOH�GLUHFWLRQ��YHUV�

O¶XQLWp�GH�OD�7HUUH�HW�GX�PRQGH�YLYDQW� ª 

>͛ĂƐƚƌŽůŽŐƵĞ�ĚŽŝƚ�ĂŝĚĞƌ�
ů͛ŝŶĚŝǀŝĚƵ�ă�ŵŝĞƵǆ�ƐĞ�

ĐŽŵƉƌĞŶĚƌĞ�Ğƚ�ă�ĂůůĞƌ�ǀĞƌƐ�
ƐŽŶ�ŝŶƚĠƌŝŽƌŝƚĠ�ĞŶ�ŵġŵĞ�

ƚĞŵƉƐ�ƋƵĞ�ůĞƐ�ĐŽƐŵŽŶĂƵƚĞƐ�
Ɛ͛ĠůŽŝŐŶĞŶƚ�ĚĞ�ŶŽƚƌĞ�ƚĞƌƌĞ͘� 

 
>ĞƐ�ĚĠĐŽƵǀĞƌƚĞƐ�ĚĞƐ�ĞƐƉĂĐĞƐ�
ŝŶƚĞƌƐŝĚĠƌĂƵǆ�ĚŽŝǀĞŶƚ�ġƚƌĞ�
ŵĞŶĠĞƐ�ĞŶ�ƉĂƌĂůůğůĞ�ă�ŶŽƐ�
ĚĠĐŽƵǀĞƌƚĞƐ�ŝŶƚĠƌŝĞƵƌĞƐ͘ 
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' H�PrPH�TXH�OHV�V\PEROHV�VRQW�OH�ODQ�
JDJH�GHV�UrYHV��LOV�VRQW�OH�ODQJDJH�GH�
O¶DVWURORJLH�� 'H� PrPH� TXH� O¶LQFRQV�

FLHQW��F¶HVW�j�GLUH� OHV�SURIRQGHXUV�GH� O¶kPH��
V¶H[SULPH�DX� WUDYHUV�GHV� UrYHV�� OHV�SURIRQ�
GHXUV�GX�FRVPRV�V¶H[SULPHQW�DX� WUDYHUV�GH�
O¶DVWURORJLH�� 
 
/¶DVWURORJLH��DLQVL�TXH�OHV�UrYHV��VRQW�XQ�RX�
WLO�GH�FRQQDLVVDQFH�GH�VRL� 
&RPPH�OH�GLVDLW�0DULH-/RXLVH�YRQ�)UDQ]��Fp�
OqEUH�GLVFLSOH�GH�&�*��-XQJ��TXDQG�TXHOTX¶XQ�
FRQILH�VRQ�SUREOqPH�j�XQ�WKpUDSHXWH��FHOXL-
FL��V¶LO�HVW�KRQQrWH��GHYUDLW�GLUH��� 
©� -H� Q¶DL� DXFXQH� LGpH� GH� O¶RULJLQH� GX� SUR�
EOqPH�ª�HW� OHV�UrYHV�VRQW� OHV�VHXOHV�FKRVHV�
TXL�SURYLHQQHQW� GX�SDWLHQW� OXL-PrPH�HW� TXL�
SHUPHWWHQW� GH� GpFRXYULU� FH� TXH� OD� SURIRQ�
GHXU� GH� FH� SDWLHQW� OXL� GLW� j� SURSRV� GH� OXL-
PrPH�� 
 
/HV� WKpUDSHXWHV� MXQJLHQV� VRQW� GHV� WUDGXF�
WHXUV�GH�UrYHV��OHV�DVWURORJXHV�VRQW�GHV�WUD�
GXFWHXUV�GH�WKqPHV�QDWDOV� 
&�*��-XQJ�I�W�OH�SLRQQLHU�GH�OD�SV\FKDQDO\VH�
DQDO\WLTXH� HW� V¶HVW� EHDXFRXS� LQWpUHVVp� j�
O¶DVWURORJLH�� 
$ORUV� TXH� O¶DQDO\VH� GHV� UrYHV� YD� FRQVWLWXHU�
XQ�WUDYDLO�GH�ORQJXH�KDOHLQH�DYHF�OH�SDWLHQW��
O¶pWXGH�GH�VRQW�KqPH�QDWDO�YD�GH�VXLWH��SDU�
VRQ� LQWHUSUpWDWLRQ�� SHUPHWWUH� j� O¶DVWURORJXH�
GH�VH�UHOLHU�DX�FRQVXOWDQW�HW�GH�IDLUH�VD�FRQ�
QDLVVDQFH�� 
 
2Q�SRXUUDLW� FRPSDUHU� OH� WKqPH�QDWDO� j�XQH�
FDUWH� *36�� TXL� SHUPHW� j� O¶DVWURORJXH� GH�
V¶RULHQWHU�TXDVL� LQVWDQWDQpPHQW�j� WUDYHUV� OD�
SV\FKRORJLH�GX�FRQVXOWDQW� 
(QFRUH� GH� QRV� MRXUV�� O¶DVWURORJLH� HVW� WURS�
VRXYHQW� DVVRFLpH� DX�PRQGH� GH� OD� YR\DQFH��
DYHF�VRQ�ORW�GH�SUpGLFWLRQV�IDFH�j�XQ�FRQVXO�
WDQW�SDVVLI�� 
&HFL� QH� FRUUHVSRQG� SDV� j� OD� SUDWLTXH� GH�
O¶DVWURORJXH�TXL�LQYLWH�VRQ�FRQVXOWDQW�j�SUHQ�
GUH�FRQVFLHQFH�GHV�pYqQHPHQWV�DILQ�GH�OHXU�
GRQQHU�XQ�VHQV��DILQ�ILQDOHPHQW�GH�PLHX[�VH�
FRQQDvWUH� HW� SUHQGUH� VRQ� GHVWLQ� HQ� PDLQ�
JUkFH�j�XQ�U{OH�DFWLI�� 

(Q�UpDOLWp��RQ�V¶DSHUoRLW�YLWH�TXH�O¶DVWURORJLH�
HVW�GpYR\pH�SDU�PDQTXH�GH�FRQQDLVVDQFH�GH�
OD�SDUW�GH�VHV�GpWUDFWHXUV�� 
3RXUWDQW� HOOH� FRPSWH� HW� D� WRXWH� VD� SODFH�
GDQV�OH�FROOHFWLI�� 
3RXU� SUHXYH� O¶XVDJH�SDU� OHV�PpGLDV�GH� FHU�
WDLQHV�H[SUHVVLRQV�FRPPH�OH�IDLW�GH�©�EpQp�
ILFLHU� G¶XQ� DOLJQHPHQW� GH� SODQqWHV� ª� RX� ©�
rWUH�GDQV�XQ�ERQ� �RX�PDXYDLV�� F\FOH�ª�SDU�
H[HPSOH�� 
&HV�H[SUHVVLRQV�VRQW�SRSXODLUHV��F¶HVW-j-GLUH�
TX¶HOOHV�pPDQHQW�GX�SHXSOH�HW�VRQW�FRQQXHV�
G¶XQ�WUqV�ODUJH�SXEOLF� 

0rPH� VL� OH� FROOHFWLI� SHUoRLW� WRXW� O¶LQWpUrW� GH�
O¶DVWURORJLH��MH�SHQVH�TXH�OD�SOXSDUW�GHV�JHQV�
FKHUFKHQW�j�IXLU�GHV�SUREOqPHV�HW�QH�IHURQW�
SDV� DSSHO� GDYDQWDJH� DX[� ©� SV\V� ª� TX¶DX[�
DVWURORJXHV��SUREDEOHPHQW�SDU�SDUHVVH�� 

 
-XQJ�D�GLW�XQ�MRXU�� 

 

©�/D�SDUHVVH�HVW�OD�SOXV�
JUDQGH�SDVVLRQ�GH�

O¶KRPPH��SOXV�JUDQGH�
PrPH�TXH�OH�SRXYRLU��
OD�VH[XDOLWp�RX�Q¶LP�
SRUWH�TXRL�G¶DXWUH��ª 

 
 
 
 
&KHUFKHU� j� VH� FRQQDvWUH�� j� DFFpGHU� DX� 6RL�
Q¶HVW�SDV�FKRVH�DLVpH�DORUV�RQ�WHQG�j�SURMH�
WHU�FROOHFWLYHPHQW�OH�6RL�VXU�XQH�ILJXUH�TXHO�
FRQTXH� GH� FKHI�� GH� FODVVH� GLULJHDQWH� SROL�
WLTXH� «� 0DLV� FHWWH� DWWLWXGH� HVW� LQIDQWLOH� HW�
YLVH�j�QH�SDV�SUHQGUH�VHV�UHVSRQVDELOLWpV� 

$�ʅɺ�ɼʋʈʂʌʾɾ�ɽɾʌ�ɼʁɾʆʂʇʌ«�
/·$ʌʍʋʈʅʈʀʂɾ��ɾʇʍʋɾ�ʋʿʏɾʌ�ɾʍ�

ʋʾɺʅʂʍʾ 

,VDEHOOH�*(17< 

�ŶĐŽƌĞ�ĚĞ�ŶŽƐ�ũŽƵƌƐ͕�ů͛ĂƐƚƌŽůŽŐŝĞ�ĞƐƚ�
ƚƌŽƉ�ƐŽƵǀĞŶƚ�ĂƐƐŽĐŝĠĞ�ĂƵ�ŵŽŶĚĞ�ĚĞ�ůĂ�
ǀŽǇĂŶĐĞ͕�ĂǀĞĐ�ƐŽŶ�ůŽƚ�ĚĞ�ƉƌĠĚŝĐƟŽŶƐ�

ĨĂĐĞ�ă�ƵŶ�ĐŽŶƐƵůƚĂŶƚ�ƉĂƐƐŝĨ͘  
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TXH�VHXOV� OHV�IRXV�RQW�EHVRLQ�G¶XQ�SV\�HW�GH�
VRXV� HQWHQGUH� TXH� OHV� DVWURORJXHV� VRQW� GHV�
LOOXPLQpV���$LQVL�RQ�Q¶DIIURQWH�ULHQ�HW�RQ�UHVWH�
LQFRQVFLHQW� DX� PRQGH� HW� SDU� FRQVpTXHQW� j�
VRL� 
 
1RXV� QH� SRXYRQV� SDV� O¶H[SOLTXHU� GH� IDoRQ�
UDWLRQQHOOH�PDLV��GH�PrPH�TXH�QRWUH�LQFRQV�
FLHQW�DX�WUDYHUV�GH�QRV�UrYHV��O¶DVWURORJLH�DX�
WUDYHUV� GH� QRWUH� WKqPH� QDWDO� FRQQDvW� EHDX�
FRXS�SOXV�GH�FKRVHV�TXH�QRXV�� 
/¶XQ� HW� O¶DXWUH� UHFXHLOOHQW� GHV� LQIRUPDWLRQV�
GDQV�OH�PRQGH�H[WpULHXU�TXL�QRXV�VRQW�LQDF�
FHVVLEOHV�� VDXI� VL� RQ� \� SUrWH� DWWHQWLRQ� HW�
TX¶RQ�OHXU�GRQQH�VHQV� 
0DOKHXUHXVHPHQW��GH�PrPH�TX¶RQ�Q¶DSSUHQG�
SDV� DX[� HQIDQWV� j� UDFRQWHU� OHXUV� UrYHV� GqV�
OHXU� SOXV� MHXQH� kJH�� RQ� Q¶DSSUHQG� SDV� DX[�
HQIDQWV�j�VH�IDPLOLDULVHU�DYHF�OHXU�WKqPH�DV�
WUDO��&¶HVW�ELHQ�GRPPDJH�FDU�OHV�XQV�FRPPH�
O¶DXWUH�VRQW�VRXUFHV�G¶pYHLO�j�OD�FRQVFLHQFH� 
 
4XHOOH� HVW� GRQF� OD� SODFH� GH� O¶$VWURORJLH� DX�
MRXUG¶KXL�"� 

 
'¶DERUG� MH� SHQVH� TXH� PrPH� VL� OH� WHUPH� ©�
KRURVFRSH�ª�Q¶HVW�SDV�XWLOLVp�GDQV�VRQ�DFFHS�
WLRQ�OLWWpUDOH��F¶HVW�j�GLUH�©�OD�UHSUpVHQWDWLRQ�
FRQYHQWLRQQHOOH� GX� FLHO� j� O¶LQVWDQW� G¶XQ� pYq�
QHPHQW�� HQ� SDUWLFXOLHU� G¶XQH� QDLVVDQFH�
ª��GpI��/DURXVVH��PDLV�pYRTXH�SOXW{W�HQ�Jp�
QpUDO�SUpGLFWLRQ�HW�YR\DQFH��LO�SUpVHQWH�O¶LQWp�
UrW�G¶H[LVWHU�HW�GH�UDSSHOHU�DX�PRQGH� OH�FD�
UDFWqUH�PLOOpQDLUH� GH� FHWWH� VFLHQFH� KXPDLQH�
TX¶HVW�GHYHQXH�O¶DVWURORJLH�� 
 
3HUVRQQHOOHPHQW� MH� VRXKDLWHUDLV� TX¶HOOH� VRLW�
HQVHLJQpH� GqV� OH� SOXV� MHXQH� kJH� HW� DLQVL�
TX¶HOOH� SDVVH� GX� GRPDLQH� GH� OD� FUR\DQFH� j�
FHOXL�GH�OD�FRQQDLVVDQFH� HW�GX�VDYRLU���SOXW{W�
TXH� O¶RQ�FURLW�RX�SDV�HQ� O¶DVWURORJLH�� LO�V¶DJLW�
TXH� O¶RQ� VDFKH� FH� TX¶HVW� O¶DVWURORJLH�� 1RXV�
JDJQHULRQV�HQ�OLVLELOLWp�HW�HQ�FUpGLELOLWp� 
 
3RXUWDQW�IRUFH�HVW�GH�UHFRQQDvWUH�TXH�GHSXLV�
TXH� &ROEHUW� O¶D� EDQQLH� GHV� XQLYHUVLWpV� HQ�
������ O¶DVWURORJLH�D�ELHQ�GX�PDO�j�UHFRXYUHU�
VHV�OHWWUHV�GH�QREOHVVH��SRXU�OHV�UDLVRQV�pYR�
TXpHV�SOXV�KDXW�� VXUWRXW�GDQV� OH�PRQGH� UD�
WLRQDOLVWH��PDWpULDOLVWH�HW� FRQVXPpULVWH�GDQV�
OHTXHO�QRXV�YLYRQV� 
 
5DSSHORQV� TXH� O¶$VWURORJLH� HVW� V\PEROLVpH�
SDU� 8UDQXV�� DFWXHOOHPHQW� HW� MXVTX¶HQ� �����
HQ�7DXUHDX��VLJQH�GH�WpQDFLWp�HW�G¶HQUDFLQH�
PHQW�� 8UDQXV� HVW� OD� SODQqWH� GX� 9HUVHDX��
VLJQH�GH�SURMHW�HW�G¶HVSRLU� 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$XVVL��VRXKDLWRQV�XQ�EHO�DYHQLU�j�O¶$VWURORJLH��
TX¶HOOH� V¶LQVWDOOH� GH�PDQLqUH� GXUDEOH� HW� SDL�
VLEOH� �7DXUHDX�� DX� VHLQ� G¶XQH� VRFLpWp� HQ�
TXrWH�G¶KXPDQLVPH�HW�GH�VSLULWXDOLWp���� 
 

�����������������,VDEHOOH�*(17< 

 

$VWURORJXH�-�$VWURWKpUDSHXWH�-�9HUQRQ����� 

0DLO���LVDEHOOHJHQW\#KRWPDLO�IU� 

6LWH�ZHE����KWWSV���DVWURWKHUDSHXWH�IU� 

7KqPH�QDWDO�G·(PPDQXHO�0DFURQ� 
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- H� GLUDLV� TXH� O
DVWURORJLH� GHYUDLW� UH�
SUHQGUH� VRQ� U{OH� TX
HOOH� GHYUDLW� DYRLU�
GDQV� OHV� VRFLpWpV� KXPDLQHV�� FHOOH� G
XQ�

RXWLO� SUpFLHX[� SRXU� OD� FRQQDLVVDQFH� GH� VRL��
SRXU�O
pSDQRXLVVHPHQW�� 

 

8QH�VRFLpWp�QH�SRXYDQW�pYROXHU�SRVLWLYHPHQW�
TXH� VL� XQH� PDMRULWp� GH� VHV� LQGLYLGXV� VRQW�
pSDQRXLV�HW�HQ�UHFKHUFKH�GX�ERQKHXU�� 

$LQVL��HQ�DLGDQW�FKDFXQ�j�WHQGUH�YHUV�OH�PHLO�
OHXU� GH� OXL-PrPH�� O
DVWURORJLH� DLGHUD� OH�
PRQGH�j�VH�FRQVWUXLUH�VXU�GHV�EDVHV�VDLQHV�
HW�EHOOHV� 

3RXU� FHOD�� O
DVWURORJXH� DXUD� j� F°XU� GH� SUR�
PRXYRLU�VD�VFLHQFH��DX�VHQV�ODUJH�GX�WHUPH��
DILQ��GH�OD�VRUWLU�GH�OD�PDUJLQDOLWp�HW�GH�PRQ�
WUHU� DX� SOXV� JUDQG�PRQGH� FH� TX
HOOH� HVW� HQ�
UpDOLWp��FH�TX
HOOH�SHXW�SURSRVHU�HW�IDLUH��� 

ÇWUH� XQ� DVWURORJXH� GX� ;;,qPH� VLqFOH� F
HVW�
GRQF�rWUH�XQ�DFWHXU�GH�OD�VRFLpWp��GH�VRQ�Gp�
YHORSSHPHQW�� 

&
HVW�VDYRLU�JDUGHU�OD�UDLVRQ�WRXW�HQ�VDFKDQW�
pFRXWHU�HW�H[SULPHU�OHV�pPRWLRQV� 

&
HVW�VDYRLU�UHOLHU�OHV�V\PEROHV�HW�OHV�P\WKHV�
DQFLHQV� HW� PRGHUQHV� DX[� VFLHQFHV� HW� DX[�
WHFKQLTXHV�DFWXHOOHV� 

&
HVW� DLPHU� SURIRQGpPHQW� O
rWUH� KXPDLQ��
FURLUH� HQ� OXL�� FRPSUHQGUH� TX
LO� Q
HVW� TX
DX�
GpEXW� GH� VRQ� pYROXWLRQ� HW� DYRLU� FRQVFLHQFH�
TX
LO� HVW�� OXL�DXVVL��XQ�rWUH�KXPDLQ�DYHF�VHV�
IDLOOHV�HW�VRQ�KLVWRLUH�PDLV�DXVVL�VD�EHDXWp�HW�
VRQ�SRWHQWLHO� 

 

 

 

 

 

&
HVW� DYRLU� FRQVFLHQFH� TX
RQ� QH� VDLW� TX
XQ�
WRXW�SHWLW�ERXW�GH�O
XQLYHUV�PDLV�TXH�FH�WRXW�
SHWLW�ERXW�HVW�GpMj�ELHQ�SUpFLHX[�HW�TX
LO�IDXW�
O
DUURVHU� UpJXOLqUHPHQW� G
pWXGH� HW� G
DPRXU�
SRXU� TX
LO� IOHXULVVH� HQFRUH� HW� GHYLHQQH� XQ�
WRXW�SHWLW�ERXW�ELHQ�DQFUp�GDQV�OD�VRFLpWp�GHV�
KRPPHV� HW� TX
LO� OXL� GRQQH� VHV� SOXV� EHDX[�
IUXLWV�� 

 
/DXUHQW�*,==, 

ʆɺ�ʋʾɿʅɾʑʂʈʇ� 

/DXUHQW�*,==, 

�ƵůƟǀĞƌ�ůĂ�ďŝĞŶǀĞŝůůĂŶĐĞ͕�
ůΖĞŵƉĂƚŚŝĞ͕�ůĂ�ƚŽůĠƌĂŶĐĞ�Ğƚ�ůĞƐ�

ĚŝīƵƐĞƌ�ĂƵƚŽƵƌ�ĚĞ�ůƵŝ͘ 

�ƚƌĞ�ƵŶ�ĂƐƚƌŽůŽŐƵĞ�ĚƵ�yy/ğŵĞ�ƐŝğĐůĞ�
ĐΖĞƐƚ�ĚŽŶĐ�ġƚƌĞ�ƵŶ�ĂĐƚĞƵƌ�ĚĞ�ůĂ�
ƐŽĐŝĠƚĠ͕�ĚĞ�ƐŽŶ�ĚĠǀĞůŽƉƉĞŵĞŶƚ͘� 
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'ɾ�ʆʈʇ�ʉʈʂʇʍ�ɽɾ�ʏʎɾ��� 

9LUJLQLH�+$00(/,1 

 + LVWRULTXHPHQW� FRQVHLOOHU� GHV� URLV� HW�
SOXV� JpQpUDOHPHQW� GHV� GLULJHDQWV��
O¶DVWURORJXH�DYDLW�VXUWRXW�SRXU�U{OH�GH�

© SUpYRLU ª �� WHPSV� GH� JXHUUH�� GH� IDPLQH��
G¶pSLGpPLHV� PHQDoDQW� OH� SHXSOH� PDLV� DXVVL�
SpULRGH� GH� SRSXODULWp� RX� GH� GDQJHU� SRXU� OH�
VRXYHUDLQ� 
-H�FRQVLGqUH�TXH�O¶DVWURORJXH�FRQWHPSRUDLQ�D�
XQ�U{OH�EHDXFRXS�SOXV�SRSXODLUH��GDQV�OH�VHQV�
R�� OH� UHFRXUV� j� O¶DVWURORJLH� V¶HVW� ODUJHPHQW�
GpPRFUDWLVp�� (OOH� HVW� GpVRUPDLV� DFFHVVLEOH� j�
WRXV�RX�SUHVTXH��QH�VHUDLW-FH�TXH�SDU� ,QWHU�
QHW��'DQV�XQ�PRQGH�HQ� SOHLQH�PXWDWLRQ�� R��
WRXW�VHPEOH�pYROXHU�j�XQH�YLWHVVH�DFFpOpUpH��
VH�SURMHWHU�j�FLQT�DQV�IU{OH�O¶H[SORLW��3RXU�DX�
WDQW�� OH� U{OH�GH� O¶DVWURORJXH�G¶DXMRXUG¶KXL�HVW�
j�PRQ�VHQV�PRLQV�GH�© SUpGLUH ª�TXH�GH�SHU�
PHWWUH�GH�VH�UpDOLVHU�� 
5HQGUH� DFWHXU� O¶+RPPH� WRXW� HQ� O¶LQVFULYDQW�
GDQV�OHV�ORLV�GH�O¶8QLYHUV�F¶HVW�HQ�HIIHW�j�PRQ�
VHQV��O¶DXWUH�pYROXWLRQ�SULQFLSDOH� 
3UpGLUH�F¶HVW�SUHVTXH�UHQGUH�SDVVLI ��SXLVTXH�
OHV�JUDQGV�F\FOHV�VRQW�LQVFULWV��O¶+RPPH�Q¶DX�
UDLW� TX¶j� V¶\� SOLHU�� (Q� UHYDQFKH�� VH� UpDOLVHU�
F¶HVW� GHYHQLU� DFWLI�� DFWHXU�� /HV� FULVHV� TXH�
QRXV� WUDYHUVRQV� VRQW�PXOWLSOHV��SURWpLIRUPHV�
HW� V\VWpPLTXHV�� &HWWH� SpULRGH�� FRPSOH[H��
QRXV�PHW�IDFH�j�GHV�GpILV�PDMHXUV� 
1RPEUHX[�VRQW�FHX[�TXL�VH�TXHVWLRQQHQW�VXU�
OH�VHQV�GH�OHXU�YLH��OH�VHQV�GH�/$�YLH�HW�TXL�HQ�
ILOLJUDQH� RQW� EHVRLQ� G¶rWUH� UDVVXUpV� VXU� OHXUV�
FKRL[��SDVVpV��SUpVHQWV�HW�j�YHQLU� 
 
)DFH� j� FHV� TXHVWLRQQHPHQWV�� LO� PH� VHPEOH�
TXH�O¶DVWURORJXH�D�XQ�IRUPLGDEOH�U{OH�j�MRXHU� 
5DSSHORQV� TXH� O¶DVWURORJXH� D� FRPPH� RXWLOV�
SULQFLSDX[�OHV�pSKpPpULGHV�HW�OD�FDUWH�GX�FLHO��
EDVpH� VXU� OH� MRXU�� O¶KHXUH� HW� OLHX� GH� QDLV�
VDQFH��/D�FDUWH�GX�FLHO�HVW�FRPPH�QRWUH�$'1�
FRVPLTXH��SXLVTX¶HOOH�HVW�OH�UHIOHW�GH�O¶pWDW�GX�
FLHO� DX�PRPHQW� H[DFW� GH� QRWUH� QDLVVDQFH� HW�
TXH�© WRXW�FH�TXL�HVW�HQ�KDXW�HW�HQ�EDV ª�� 
$�PRQ� VHQV�� SDU� O¶H[LVWHQFH�PrPH� GH� QRWUH�
FDUWH� GX� FLHO�� SHUVRQQHOOH�� F¶HVW� FRPPH� VL�
O¶8QLYHUV� DYDLW� XQ� SODQ� SRXU� FKDFXQ� G¶HQWUH�
QRXV�� '¶DSUqV� OH� /DURXVVH�� OH� PRW� SODQ�
pYRTXH�j� OD� IRLV�XQH�UHSUpVHQWDWLRQ�VFKpPD�
WLTXH�� O¶RUJDQLVDWLRQ� GDQV� O¶HVSDFH� GHV� GLIIp�
UHQWV� pOpPHQWV� G¶XQ� WRXW� HW� XQ� SURMHW�� 7RXW�
FHFL�HVW�WUqV�FRKpUHQW�SDU�UDSSRUW�j�O¶DVWUROR�
JLH��/H�IDLW�PrPH�TXH�O¶8QLYHUV�� OHV�ORLV�VXE�
WLOHV�DLHQW�XQ�SURMHW�SRXU�FKDFXQ�G¶HQWUH�QRXV�

HW� TXH� FH� SURMHW� VHUDLW� HQ� TXHOTXH� VRUWH�
© pFULW ª�GDQV�QRWUH�FDUWH�GX�FLHO��HVW�XQ�FRQ�
FHSW�TXH�MH�WURXYH�WUqV�UDVVXUDQW��&KDFXQ�\�D�
DORUV�VD�SODFH��(W�QRXV�VRPPHV�WRXV�HQ�UHOD�
WLRQ�pWURLWH�DYHF�O¶8QLYHUV� 
&¶HVW�SUpFLVpPHQW�j�O¶DVWURORJXH�GH�GpFU\SWHU�
FH�SODQ�FRVPLTXH�HW�GH�OH�© OLYUHU ª�DX�QDWLI��
GH� O¶LQIRUPHU� VXU� VHV� SRVVLELOLWpV� HW� VXU� OHV�
SpULRGHV� LPSRUWDQWHV� GH� VD� YLH�� 3RXU� DXWDQW�
FH� SODQ� Q¶HVW� SDV� ILJp�� OHV� VFpQDULRV� j� YLYUH�
SHXYHQW� rWUH� WUqV� GLIIpUHQWV� WRXW� HQ� UDLVRQ�
QDQW�j�WUDYHUV�OHV�PrPHV�LPDJHV��OHV�PrPHV�
V\PEROHV��3OXV�OH�QDWLI�HVW�SUrW�j�VH�UHPHWWUH�
HQ� TXHVWLRQ�� j� UpDOLVHU� XQ� WUDYDLO� LQGLYLGXHO�
VXU�OXL-PrPH��SOXV�LO�VRXKDLWH�pYROXHU�HW�SOXV�
LO�SHXW�SDUYHQLU�j�VXEOLPHU�VHV�SRWHQWLDOLWpV�� 
 
/¶DVWURORJXH�HVW�FHOXL��RX�FHOOH��TXL�GRLW� IDLUH�
HQWUHYRLU�OH�FKDPS�GHV�SRVVLEOHV��,O�GRLW�SDU�
YHQLU�j�IDLUH�FRPSUHQGUH�O¶HVVHQFH�PrPH�GHV�
pQHUJLHV�TXL�KDELWHQW�OH�QDWLI��j�WUDYHUV�OH�ODQ�
JDJH� V\PEROLTXH� SRXU� OXL� SHUPHWWUH� G¶DW�
WHLQGUH� OHV� QLYHDX[� VXSpULHXUV� GHV� pQHUJLHV�
SODQpWDLUHV��/H�FHUFOH�Q¶D�QL�GpEXW�QL�ILQ��3HX�
LPSRUWH� OH�SRLQW�GH�GpSDUW�� O¶HVVHQWLHO�HVW�GH�
UpDOLVHU�OH�PHLOOHXU�GH�VRL��/D�WkFKH�GH�O¶DVWUR�
ORJXH� HVW� DUGXH�� ,O� IDXW� SDVVHU� SDU� O¶DSSUHQ�
WLVVDJH� GX� FODYLHU� V\PEROLTXH�� SDU� O¶DUW� GH�
O¶LQWHUSUpWDWLRQ� HW� GH� O¶DQDO\VH� VXEWLOH�� 7URX�
YHU� OHV�ERQV�PRWV�SRXU�VH� IDLUH�FRPSUHQGUH��
j� OD� IRLV� V¶LQYHVWLU� HQ� ILQHVVH� GDQV� O¶pFKDQJH�
HW� rWUH� FDSDEOH� GH� V¶HIIDFHU� SRXU� ODLVVHU� OD�
SODFH�j�O¶DXWUH�� 
/¶DVWURORJXH� HVW� XQ� LQWHUSUqWH�� ,O� WUDGXLW� OHV�
ORLV�GH�O¶8QLYHUV�HW�GX�*UDQG�+RUORJHU� 
/¶KXPLOLWp�HVW�HVVHQWLHOOH ��QRQ�VHXOHPHQW�OHV�
ORLV� FRVPLTXHV� QRXV� GpSDVVHQW� PDLV� PrPH�
DYHF� EHDXFRXS� GH� SUpFDXWLRQV� HW� XQH� UH�
FKHUFKH�FRQVWDQWH�G¶REMHFWLYLWp��QRXV�HQYLVD�
JHRQV� WRXMRXUV� O¶DQDO\VH� G¶XQH� FDUWH� VRXV� OH�
SULVPH�GH�QRWUH�SURSUH�PRGH�GH� IRQFWLRQQH�
PHQW�� 6L� 8UDQXV� HVW� OD� SODQqWH� GH� O¶DVWUR�
ORJXH�� OH� U{OH� GH� O¶DVWURORJXH� FRQWHPSRUDLQ�
HVW� j� PRQ� VHQV� GDQV� OD� GURLWH� OLJQH� GH� OD�
V\PEROLTXH�XUDQLHQQH ��SHUPHWWUH�j�O¶LQGLYLGX�
GH� VH� © VSpFLDOLVHU ª� GDQV� VRQ� HPSUHLQWH�
$'1�� F¶HVW� j� GLUH� OXL� WUDQVPHWWUH� OHV� FOpV� GH�
VRQ� LSVpLWp�� O¶HQFRXUDJHU� j� V¶pPDQFLSHU� HW� OH�
IDLUH�DFFpGHU�j�VRQ�JpQLH��  

9LUJLQLH�+$00(/,1 
��,,����-�/LOOH 
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8Q�QRXYHDX�FKDSLWUH�V¶pFULW 

8QH� DVWURORJLH� GH� YRLVLQDJH� HW� GH�

SUR[LPLWp 

 

4 XH� O¶RQ� FURLH� RX� QRQ� DX� SRXYRLU� GHV�DVWUHV�� XQH� FKRVH� HVW�
V�UH� O¶DVWURORJLH EpQpILFLH�G¶XQ�YpULWDEOH�

UHWRXU�HQ�JUkFH�GHSXLV�FHV�GHUQLqUHV�DQQpHV�� 
'DQV� XQ� UpFHQW� pSLVRGH� G¶XQ� SRGFDVW� TXL�
V¶LQWpUHVVH� j� O¶pYROXWLRQ� GH� OD� VRFLpWp�� O¶DQL�
PDWHXU�HW�H[SHUW�HQ�PDUNHWLQJ�*UpJRU\�3RX\�
UHYLHQW�DYHF�O¶DVWURORJXH�6\OYLH�6FKUDPP�VXU�
FH� SKpQRPqQH� TXL� WRXFKH� GDYDQWDJH� OHV�
MHXQHV�QpV�GDQV�OHV�DQQpHV������� 
/D� VSpFLDOLVWH� UDSSHOOH� GDQV� XQ� SUHPLHU�
WHPSV� TX¶LO� V¶DJLW� EHO� HW� ELHQ� G¶XQH� VFLHQFH�
pWXGLpH� j� O¶XQLYHUVLWp� MXVTX¶DX� ;9,,H� VLqFOH��
DYDQW�G¶rWUH�GpVDYRXpH�SXLV�GH�QRXYHDX�SOp�
ELVFLWpH�GDQV�OHV�DQQpHV����SDU��HQWUH�DXWUHV��
OH�SV\FKLDWUH�&DUO�-XQJ�� 
(OOH� VH� EDVHUDLW� VXU� XQ�SULQFLSH�GH�SK\VLTXH�
TXDQWLTXH���©�WRXW�HVW�pQHUJLH�GDQV�O¶XQLYHUV�
ª�� 3OXV� FRQFUqWHPHQW�� O¶DVWURORJLH� VH� UpYqOH�
rWUH� XQ�©�RXWLO� GH�GpYHORSSHPHQW� SHUVRQQHO�
TXL� GRQQH� XQ� VHQV� j� VRQ� H[LVWHQFH� ª��
© &KDTXH� DQQLYHUVDLUH�� OD� UpYROXWLRQ� VRODLUH�
QRXV� RIIUH� WRXW� XQ� FKDPS� G¶H[SpULHQFHV�� GH�
QRXYHOOHV� UHQFRQWUHV�ª�� SRXUVXLW� O¶DVWURORJXH�
HQ�GRQQDQW�TXHOTXHV�FOpV�SRXU�V¶\�PHWWUH�HW�
FRPPHQFHU�j�FRQFHYRLU�VRQ�WKqPH�DVWUDO�� 

'¶DSUqV� HOOH� OD� FULVH� VDQLWDLUH� DFWXHOOH� QRXV�
LQYLWH� SOXV� TXH� MDPDLV� j� UpIOpFKLU� j� O¶DYHQLU��
SUHQGUH� GH� OD� KDXWHXU� VXU� OD� IDoRQ� GH� VH�
FRPSRUWHU��(Q�VRPPH��DYRLU�OD�WrWH�GDQV�OHV�
pWRLOHV� PDLV� WRXMRXUV� JDUGHU� OHV� SLHGV� VXU�
7HUUH� 
 
6H� PpILHU� GH� 0HUFXUH� TXL� UpWURJUDGH�� FKHU�
FKHU� XQH� H[SOLFDWLRQ� j� VRQ VWUHVV GDQV� OHV�
PRXYHPHQWV�GHV�SODQqWHV�RX�HQFRUH�GHPDQ�
GHU� OH� VLJQH�GH�FKDTXH�SHUVRQQH�TX
RQ� UHQ�
FRQWUH�SRXU�VDYRLU�j�TXL�O
RQ�D�DIIDLUH�� 
9RLOj�TXHOTXHV�UpIOH[HV�GHV�DPDWHXUV�G
DVWUR�
ORJLH�� /D� VFLHQFH� RFFXOWH�� TXL� GpIHQG� O
LGpH�
VHORQ�ODTXHOOH�OHV�SODQqWHV�LQIOXHQFHQW�OD�SHU�
VRQQDOLWp� HW� O
KXPHXU� G
XQ� LQGLYLGX�� V
RIIUH�
GHSXLV�SHX��XQ� UHWRXU� WULRPSKDQW� VXU� OH� GH�
YDQW�GH�OD�VFqQH�� 

'LIILFLOH� GH� FKLIIUHU� O
DGKpVLRQ�GHV�)UDQoDLV�j�
OD�GLVFLSOLQH���OH�GHUQLHU�VRQGDJH�VXU�OD�TXHV�
WLRQ� GDWH� GH� ������ 5pDOLVp� SDU� 716� 6RIUHV�
SRXU /H� )LJDUR�0DJD]LQH�� LO� UpYqOH� TXH� ����
GHV� )UDQoDLV� FURLHQW� TXH� OHV� VLJQHV� H[SOL�
TXHQW�QRWUH�FDUDFWqUH��HW�����SHQVHQW�TX
LOV�
GpWHUPLQHQW�FH�TXL�QRXV�DUULYH 
©� -H� SHQVH� TXH� O¶DVWURORJLH� P¶DLGH� j� FRQV�
WUXLUH�PRQ� LGHQWLWp ª�� DVVXUH� (OOD�� © -H� YRLV�
GHV�FKRVHV�VXU�PRQ�VLJQH�HW�VRQ�IRQFWLRQQH�
PHQW��HW� MH�PH�UHFRQQDLV�GDQV�FHUWDLQHV�FD�
UDFWpULVWLTXHV� ª�� 3RXU� FHWWH� pWXGLDQWH� GH� ���
DQV��PDLV�GHV�IDLWV�ª�TXL�O
DLGHQW�j�©�VH�GpIL�
QLU�ª��©�© -H�SHQVH��TX
XWLOLVpH�j�ERQ�HVFLHQW��
O¶DVWURORJLH�SHXW�GRQQHU�j�FHUWDLQV�GHV�RXWLOV�
G¶pPDQFLSDWLRQ�� OHV� DLGHU� j� FRPSUHQGUH� OHXU�
IRQFWLRQQHPHQW�SHUVRQQHO�HW�OHXUV�EHVRLQV�GH�
FKDQJHPHQWV�GDQV�OD�YLH�ª��DERQGH�OD�SKRWR�
JUDSKH�HW�DUWLVWH�SODVWLFLHQQH�/LO\�+RRN��&HWWH�
1DQWDLVH�GH����DQV�ORXH�OH�SRXYRLU�GH�OD�GLV�
FLSOLQH�©�j�O
RSSRVp�GX VHOI�FDUH PDUNHWp� ª� 

/·ɺʌʍʋʈʅʈʀʂɾ��ʎʇ�ʈʎʍʂʅ�ɽɾ�
ɽʾʏɾʅʈʉʉɾʆɾʇʍ�ʉɾʋʌʈʇʇɾʅ�ɾʇ�ʏʈʀʎɾ 
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&RPPH�WRXW�FH�TXH�M
HVVDLH�GH�IDLUH�SRXU�PH�
FRPSUHQGUH�LQWLPHPHQW��O
DVWURORJLH�P
DLGH�j�
DLPHU�PrPH�OHV�SDUWLHV�GH�PRL� OHV�SOXV�GLIIL�
FLOHV�� j� FRPSUHQGUH�JOREDOHPHQW� FH�GRQW� M
DL�
EHVRLQ�HQ�WDQW�TX
LQGLYLGX�ª��H[SOLTXH-W-HOOH� 
 
0DXG��O
pWXGLDQWH�HQ�DUW��SDUOH�TXDQW�j�HOOH�GH�
©�FRQQDLVVDQFH�GH�VRL IDFLOLWpH�ª�� 
/D�MHXQH�IHPPH�D�WURXYp�GDQV�VRQ�DVFHQGDQW�
XQH� H[SOLFDWLRQ� j� VRQ� LPSXOVLYLWp�� HW� \�
FKHUFKH� UpJXOLqUHPHQW� O
RULJLQH� GH� VHV� GLIIL�
FXOWpV�j�FRPPXQLTXHU�RX�GH�VHV�VDXWHV�G
KX�
PHXU�� © 3RXUTXRL� QH� SDV� DYRLU� WRXWHV� OHV�
FDUWHV�HQ�PDLQ�SRXU�IDYRULVHU�VD�UHODWLRQ�DYHF�
VRL�� DSSUHQGUH� j� VH� FRPSUHQGUH� HW� j� FRP�
SUHQGUH� OHV� DXWUHV� "ª�� QRXV� LQWHUURJH� XQH�
\RXWXEHXVH� ORUVTX
RQ�
DERUGH� OH� VXMHW� DYHF�
HOOH��6XU VD�FKDvQH HW�
VHV� UpVHDX[� VRFLDX[��
O
DVWURORJLH� HVW� GHYH�
QXH� XQ� VXMHW� SDUPL�
G
DXWUHV�� 
/D�MHXQH�IHPPH�GpFU\SWH�OHV�FDUDFWpULVWLTXHV�
GH� WHO� RX� WHO� VLJQH� RX� pWXGLH� OHV� GHJUpV� GH�
FRPSDWLELOLWp� HQWUH� HX[�� &HOOH� TXL� SHQVDLW� ©�
TXH�O
DVWURORJLH�Q
LQWpUHVVDLW�SHUVRQQH�ª�D�YX�
VHV�YLGpRV�IDLUH�XQ�WDEDF��©� 
(Q�WHUPHV�GH�YXH��F
HVW�DVVH]�YDULDEOH��PDLV�
OH� WDX[� G
HQJDJHPHQW�� VRLW� OH� QRPEUH� GH�
FRPPHQWDLUHV�HW�GH�SDUWDJHV��HVW�H[FHSWLRQ�
QHO��,O�GpSDVVH�WRXWHV�PHV�DWWHQWHV�ª��VH�Up�
MRXLW-HOOH�� 
 

8QH�DVWURORJLH�GH�FRQIRUW�HW�GH�UpFRQ�

IRUW 

 
(Q�VXSSRVDQW�TXH�OH�PRXYHPHQW�GHV�SODQqWHV�
HW�OHXU�SRVLWLRQ�DX�PRPHQW�GH�OHXU�QDLVVDQFH�
RQW�XQH� LQIOXHQFH�VXU�OHXUV�SHUVRQQDOLWpV�� OHV�
DPDWHXUV� G
DVWURORJLH� SDUWHQW� HQ� IDLW� j� OHXU�
SURSUH� UHFKHUFKH�� /HV� FRQVXOWDWLRQV� RUJDQL�
VpHV�RQW�DLQVL�SRXU�EXW�©�G
DOOHU�FKHUFKHU� OHV�
UHVVRXUFHV� TXL� YRQW� XQLILHU� OD� SHUVRQQH�� HQ�
pTXLOLEUDQW�DX�PLHX[�OD�ERvWH�j�RXWLOV�DYHF�OD�
TXHOOH�RQ�HVW�YHQX�VXU�WHUUH�ª��3RXU�DLGHU�VHV�
FOLHQWV�� O
DVWURORJXH-FRDFK� V
HIIRUFH� GRQF� GH�
OHV�pFODLUHU�HQ� OHV�DPHQDQW�j�FRQVWDWHU� OHXUV�
IRUFHV�HW�IDLEOHVVHV�� 
&
HVW� HQ� FHOD� TXH� ©� O
DVWURORJLH� D� XQ� LQWpUrW�
pYLGHQW� SRXU� OH� GpYHORSSHPHQW� SHUVRQQHO�
SXLVTX
HOOH�DSSUpKHQGH�YRWUH� rWUH�ª�� DQDO\VH�
5RP\� 6DXYD\UH�� VRFLRORJXH� j� O
8QLYHUVLWp�
&OHUPRQW-$XYHUJQH�HW�VSpFLDOLVWH�GH�OD�VRFLR�
ORJLH�GHV�FUR\DQFHV��2Q�SHXW�YRXV�DVVRFLHU�j�
XQH�SODQqWH� HW� VHV�PRXYHPHQWV� SRXU� GpILQLU�
YRWUH�DYHQLU�� 
 
7HOOH� MHXQH� IHPPH� OLW� OHV�KRURVFRSHV�GHV�DV�
WURORJXHV� PpGLDWLTXHV�� 7RXV� OHV� MRXUV��

G
DERUG��SXLV�GH�WHPSV�HQ�WHPSV��(OOH�PHW�GH�
F{Wp�OHV�PDXYDLV�SUpVDJHV�©�SRXU�QH�SDV�rWUH�
GpPRUDOLVpH�ª��PDLV�HVVDLH�GH�VDYRLU�©�FH�TXL�
YD�VH�SDVVHU�DX�QLYHDX�SURIHVVLRQQHO�ª�� 
&ODLUH�����DQV��FRPPHUFLDOH�j�3DULV��XWLOLVH�OHV�
KRURVFRSHV� GH� OD�PrPH� IDoRQ�� (OOH� HVW� WRP�
EpH� GDQV� O
DVWURORJLH� j� ��� DQV�� ORUVTXH� VD�
PqUH� OXL� RIIUH�XQH� FRQVXOWDWLRQ� FKH]�XQH�DV�
WURORJXH�TXL�LQWHUSUqWH�VRQ�WKqPH�DVWUDO�� 
©�2Q�GHYDLW�SDUOHU�GH�PRQ�RULHQWDWLRQ�SURIHV�
VLRQQHOOH�� PDLV� HOOH� D� IDLW� PRQ� SRUWUDLW�� PH�
SDUODLW�GH�PD�SHUVRQQDOLWp�HW�GH�PD�YLVLRQ�GX�
PRQGH��GH�FH�TXL�VHUDLW�ERQ�SRXU�PRL�ª��UD�
FRQWH�OD�MHXQH�IHPPH�� 
/
DVWURORJXH�OXL�DVVXUH�TX
HOOH�SUHQGUD�VRQ�LQ�
GpSHQGDQFH�GHX[�DQV�SOXV�WDUG�� 

©� &
HVW� OD� SpULRGH� j� OD�
TXHOOH� M
DL� WURXYp� O
pFROH�
TXL�PH�FRQYHQDLW��SXLV�HQ�
VXLWH� M
DL� TXLWWp� PD� YLOOH�
QDWDOH� ª� $XMRXUG
KXL�� OD�
GLVFLSOLQH� ©� QH� PH� IRUFH�

SDV�j�IDLUH�GHV�FKRVHV��QH�PH�GRQQH�SDV�O
LP�
SXOVLRQ��PDLV� OD�PRWLYH� ª�� H[SOLTXH� OD� MHXQH�
IHPPH� 
 
2Q� HVW� ORLQ� GH� O
LPDJH� GH� OD� FDUWRPDQFLHQQH�
GH�IRLUH�TXL�SUpGLW�GHV�pYpQHPHQWV�SUpFLV�� 
©�/
DVWURORJLH�Q
HVW�SDV�XQ�RXWLO�SRXU�RULHQWHU�
OHV�FKRL[�GHV�JHQV��DVVXUH-W-RQ�PDLV�HOOH�DLGH�
j� GHYHQLU� PDvWUH� GH� VHV� FKRL[� HQ� FRQQDLV�
VDQFH�GH�FDXVH�ª� 
7HOOH� DXWUH�� TXL� SUDWLTXH� SDUIRLV� O
DVWURORJLH�
SRXU�VHV�DPLV��SDUWDJH�VRQ�SRLQW�GH�YXH�� 
©�,O�\�D�TXHOTXH�FKRVH�GH�O¶RUGUH�GH�OD�SRWHQ�
WLDOLWp��F¶HVW�XQH�GLPHQVLRQ�WUqV�LPSRUWDQWH�GH�
O¶DVWURORJLH�� ,O� IDXW� SHQVHU� HQ� WHUPHV�GH�GLV�
SRQLELOLWp�� (OOH� QH� QRXV� HQIHUPH� SDV� PDLV�
QRXV�GLW��MH�VXLV�QpH�DYHF�WHOOH�SRWHQWLDOLWp ª�� 
5LHQ�Q¶HVW�SOXV�RSSUHVVDQW�TXH�GH�SHQVHU�TX¶LO�
IDXW�IDLUH�WHO�PpWLHU�HW�DYRLU�WHO�QRPEUH�G¶HQ�
IDQWV� 
/¶DVWURORJLH�VHUDLW�GHYHQXH�SOXV� IOH[LEOH��SOXV�
DGDSWDEOH�� 
 
7RXMRXUV� HVW-LO� TXH� O
REVHUYDWLRQ� GHV� DVWUHV�
SHXW�YHQLU�FRPEOHU�OH�YLGH�GH�O
LQFRQQX�� 
©�/¶LGpH�GH�O¶LQFHUWLWXGH�HVW�DQ[LRJqQH ª��UDS�
SHOOH�OD�VRFLRORJXH�5RP\�6DXYD\UH�� 
© 2Q�HVW�WRXV�FRQIURQWpV�j�XQH�VpULH�GH�FKRL[�
TXH�O
RQ�IDLW�j�O¶DYHXJOH��(W�WRXW�j�FRXS��TXHO�
TX¶XQ�QRXV�GLW�TX
LO�D�GHV�VXJJHVWLRQV�HW�O¶DI�
ILUPH�DYHF�DVVXUDQFH�ª� 
 
2EVHUYHU� OHV�pWRLOHV�SRXU�SUHQGUH�GH� OD�KDX�
WHXU��&KH]�QRPEUH�GH�VHV�DGHSWHV�� O
DVWUROR�
JLH�VDWLVIDLW�XQ�GpVLU�GH�VSLULWXDOLWp�TXH OHV�UH�
OLJLRQV QH�FRPEOHQW�SDV��RX�SOXV�� 
©�2Q�Q
D�SOXV�ULHQ�HQ�TXRL�FURLUH��GRQF�RQ�VH�
WRXUQH�YHUV�GHV�FKRVHV�OLpHV�DX[ pQHUJLHV�QD�
WXUHOOHV�� j� O
XQLYHUV� GDQV� VD� JOREDOLWp�� SOXW{W�
TXH�G
LGROkWUHU�GHV�SHUVRQQHV�TXL� VRQW�SHXW-
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rWUH� LQYHQWpHV�GH�WRXWHV�SLqFHV�ª�� ODQFH�$X�
URUH��XQH�SURIHVVHXUH�GH�\RJD��/
LGpH�HVW�GH�
©�VH�UHPHWWUH�j�XQH�pFKHOOH�R��RQ�HVW�XQ�SHX�
SOXV�KXPEOH��PRLQV�PDvWUH�GH�FH�TXL�QRXV�DU�
ULYH�ª��©� 
&HWWH� LGpH�� GH� TXHOTXH� FKRVH� GH� SOXV� JUDQG�
TXH� QRXV�� HVW� DJUpDEOH ª�� DERQGH� &ODLUH��
FRPPHUFLDOH� j� 3DULV�� © dD� YD� DYHF� G
DXWUHV�
FRXUDQWV� GH� GpYHORSSHPHQW� SHUVRQQHO�
FRPPH OD� SHQVpH� SRVLWLYH�� TXL� DMRXWHQW� XQ�
SHX�GH�VSLULWXDOLWp�GDQV�OH�TXRWLGLHQ�ª� 
 
3RXU� DGKpUHU� j� O
DVWURORJLH�� HQFRUH� IDXW-LO�
FURLUH� HQ� O
LGpH� TXH� OHV� DVWUHV� RQW� XQH� LQ�
IOXHQFH�VXU�O
KRPPH��FH�TX
DXFXQH�pWXGH�Q
D�
MDPDLV� GpPRQWUp��0DLV� F
HVW� MXVWHPHQW� FHWWH�
FUR\DQFH�� SUHVTXH� FKRLVLH�� TXL� VpGXLW� ERQ�
QRPEUH� G
DGHSWHV�� ©� 2Q� SDUOH� VRXYHQW� GH�
SHUVRQQHV� D\DQW� XQ� VHQWLPHQW� GH� YLGH�� TXL�
FKHUFKHQW� XQ� VHQV� j� OHXU� YLH�� HW� RQ� VH� GLW�
TX¶LOV� DGKqUHQW� j� FHV� FUR\DQFHV� SDUFH� TX¶LOV�
DYDLHQW� EHVRLQ� GH� FURLUH ª�� REVHUYH� 5RP\�
6DXYD\UH��© 0DLV�VL�RQ�HVW�SOXV�SUDJPDWLTXH��
RQ�VH�GLW�TXH�OD�FUR\DQFH�UpSRQG�j�XQH�TXHV�
WLRQ��4XDQG�RQ�D�XQH�TXHVWLRQ��RQ� OD�SRVH�j�
TXHOTX¶XQ�� HW� TXDQG� RQ� WURXYH� XQH� UpSRQVH�
TXL� QRXV� SDUDvW� SUREDEOH� RX� VXIILVDPPHQW�
ELHQ�FRQVWUXLWH��RQ�O¶DFFHSWH�ª 
 
&RXS� GH� FKDQFH� SRXU� OD� SOXSDUW�� O
DVWURORJLH�
V
DSSXLH�VXU�GHV�PHVXUHV�DVWURQRPLTXHV�TXL��
HOOHV�� VRQW� EHO� HW� ELHQ� VFLHQWLILTXHV�� 'H� TXRL�
SRXVVHU�FHUWDLQV�VFHSWLTXHV�j�VDXWHU�OH�SDV��©�
,O�\�D�ELHQ�GHV�JHQV�TXL�VXLYHQW�OHV�SKDVHV�GH�
OD� OXQH� SRXU� OH� MDUGLQDJH�� DORUV� SRXUTXRL� QH�
SDV�OH�IDLUH�SRXU�OHV�KXPDLQV�"ª��ODQFH�&ODLUH� 
 
/¶DVWURORJLH� HVW� HQWUpH� GDQV� XQ� QRXYHDX�
PRQGH��&HOXL�GH�FHX[�TXL� VRQW�DSSHOpV�j�HQ�
UHEkWLU� OHV� VWUXFWXUHV� HQGRPPDJpHV� SDU� GHV�
pYqQHPHQWV�SODQpWDLUHV�� 
(Q� SUHPLqUH� OLJQH� GX� IDLW� GH� OHXU� kJH�� OHV�
MHXQHV�V¶LQWHUURJHQW�VXU�OHV�YDOHXUV�UHoXHV�HQ�
KpULWDJH� HW� VRXKDLWHQW� DUELWUHU�GHV� FKRL[� VR�
FLpWDX[��3RXU�UpSRQGUH�j�OHXUV GpVLUV�LOV�Q¶Kp�
VLWHQW�SDV�j�PHWWUH�HQ�°XYUH�OHXUV�PXOWLSOHV�
FRPSpWHQFHV
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ŇƵĞŶĐĞ�ƐƵƌ�ůΖŚŽŵŵĞ͕�ĐĞ�

ƋƵΖĂƵĐƵŶĞ�ĠƚƵĚĞ�ŶΖĂ�ũĂŵĂŝƐ�
ĚĠŵŽŶƚƌĠ͘� 

 
DĂŝƐ�ĐΖĞƐƚ�ũƵƐƚĞŵĞŶƚ�ĐĞƩĞ�

ĐƌŽǇĂŶĐĞ͕�ƉƌĞƐƋƵĞ�ĐŚŽŝƐŝĞ͕�ƋƵŝ�
ƐĠĚƵŝƚ�ďŽŶ�ŶŽŵďƌĞ�ĚΖĂĚĞƉƚĞƐ͘ 
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, QVSLUp� GH� FH� TXL� QRXV� D� pWp� VXJJpUp�FRPPH� SLVWH� GH� UpIOH[LRQ�� M¶DPRUFH� FHW�
DUWLFOH� HQ� H[SULPDQW� XQ�SHX� GH�PD�SHQ�

VpH� j� VDYRLU� TXH�� PDOJUp� OHV� FULWLTXHV��
O¶DVWURORJLH� FRQWLQXH� G¶DWWLUHU� HW� GH� VpGXLUH�
GHV�JHQV�GH�WRXW�KRUL]RQ��(W�PrPH�VL�HOOH�HVW�
FRQVLGpUpH� SDU� SOXVLHXUV� FRPPH� pWDQW� Gp�
SRXUYXH�GH� YDOHXU� LQWHOOHFWXHOOH�� O¶DVWURORJLH��
GDQV� VHV� IRUPHV� KLVWRULTXHV� HW� PRGHUQHV��
GHPHXUH� G¶XQ� JUDQG� LQWpUrW� WDQW� SRXU� OHV�
pUXGLWV�TXH�SRXU�OH�JUDQG�SXEOLF� 
 
3RXU�VD�SDUW�� O¶DVWURORJXH�GRLW�DYRLU�HQ������
OH�PrPH�REMHFWLI�TX¶LO�DYDLW�SDU�OH�SDVVp��VRLW�
FHOXL�GH�YDORULVHU� OH� FDSLWDO�KXPDLQ��3RXU� FH�
IDLUH�� OH� SURIHVVLRQQHO� GpYRXp� j� VRQ� DUW� HVW�
WHQX� G¶DFFRPSDJQHU� VHV� FOLHQWV� GDQV� OHXUV�
RULHQWDWLRQV�� GH� OHV� VRXWHQLU� SV\FKRORJLTXH�
PHQW�HW�GH�OHV�FRQVHLOOHU�DGpTXDWHPHQW�GDQV�
OHV� GLYHUV� GRPDLQHV� GH� OHXU� YLH�� ,O� GRLW� GH�
SOXV� DYRLU� �GH� SUpIpUHQFH�� XQH� WUqV� ERQQH�
FRQQDLVVDQFH� GHV� GLYHUVHV� GLVFLSOLQHV� GH�
VFLHQFHV�KXPDLQHV 
 

 
'¶DLOOHXUV�� TXDQG� RQ� SDUOH� GHV� VFLHQFHV� GH�
O¶KRPPH��OH�PRW�© KRPPH ª�GpVLJQH�XQ�GR�
PDLQH� LQWHUPpGLDLUH� HQWUH�� G¶XQH� SDUW�� OHV�
VFLHQFHV�QDWXUHOOHV��ELRORJLH��HW�G¶DXWUH�SDUW��
OHV� VFLHQFHV� DEVWUDLWHV� GX� UDLVRQQHPHQW�
�ORJLTXH��PDWKpPDWLTXH��SKLORVRSKLH�� 

(Q� RXWUH�� XQ� ERQ� FRQVXOWDQW� HQ� DVWURORJLH�
GRLW� rWUH� HPSDWKLTXH� DILQ� GH� PLHX[� FRP�
SUHQGUH�OHV�DWWHQWHV�GH�VHV�FOLHQWV�HW�OHXU�DS�
SRUWHU�GHV�UpSRQVHV�OHV�SOXV�FODLUHV�SRVVLEOHV��
,O�GRLW�LQVSLUHU�FRQILDQFH�HW�QH�SDV�HVVD\HU�GH�
MRXHU�j�O¶DSSUHQWL�VRUFLHU�� 
 

 
6DQV�QpJOLJHU� OH� IDLW� TX¶LO� GRLYH� IDLUH�SUHXYH�
G¶XQH� JUDQGH� KRQQrWHWp� LQWHOOHFWXHOOH� HW� GX�
IDLW�TXH�FHW�DUW�HVW�HQ�FRQVWDQWH�pYROXWLRQ��LO�
GRLW� UpJXOLqUHPHQW� UHPHWWUH� HQ� FDXVH� VHV�
FRQQDLVVDQFHV� HW� rWUH� RXYHUW� DX[� FKDQJH�
PHQWV��&HWWH�DWWLWXGH�GRLW�rWUH�DX�VRPPHW�GH�
VHV�SULRULWpV��FDU�WRXWH�VFLHQFH�TXL�V¶LQWpUHVVH�
j�O¶rWUH�KXPDLQ�JpQqUH�LQpYLWDEOHPHQW�VRQ�ORW�
GH�FKDQJHPHQWV� 
 
/D�SUDWLTXH�GH�O¶DVWURORJLH�D�EHDXFRXS�pYROXp�
DX�FRQWDFW�GH�OD�SV\FKDQDO\VH�MXQJLHQQH�� 
/D�FRQVXOWDWLRQ�HOOH-PrPH�V
HVW�RULHQWpH�YHUV�
XQH� IRUPH�GH� WKpUDSLH��0RLQV� WRXUQpHV� YHUV�
OD� SUpGLFWLRQ�� OHV� FRQVXOWDWLRQV� HPSUXQWHQW�
GpVRUPDLV� j� OD� SV\FKRORJLH� DQDO\WLTXH�� LQYL�
WDQW� j� pFRXWHU� VHV� LQWXLWLRQV� HW� j� UHQRXHU�
DYHF� VRQ� PRL� SURIRQG�� 7RXW� HQ� VXUIDQW� VXU�
XQH�WKpPDWLTXH�WUqV�DFWXHOOH��FHOOH�GX�GpYH�
ORSSHPHQW� SHUVRQQHO �� FRPPHQW� PLHX[� VH�
FRQQDvWUH�� rWUH�j� O
pFRXWH�GH� VRL� HW�DQWLFLSHU�
OHV� JUDQGHV� GpFLVLRQV� TXL� VH� SUpVHQWHQW� j�
QRXV� 
 
&HSHQGDQW��O¶DVWURORJLH�IDLW�IDFH�DXMRXUG¶KXL�j�
XQ� LPPHQVH� GpIL �� FHOXL� GH� OD� YHQXH� GH�
O¶LQIRUPDWLTXH �� -H�VDLV�TXH�FHWWH�DIILUPDWLRQ�
H[LJH� GHV� SUpFLVLRQV�� DORUV� YRLFL� FH� TXH� M¶HQ�
SHQVH �� OHV� GLIIpUHQWHV� DSSOLFDWLRQV� TXL� VRQW�
DXMRXUG¶KXL�j�QRWUH�SRUWpH�VRQW�H[WUrPHPHQW�
XWLOHV�SRXU�HIIHFWXHU�OHV�FDOFXOV�TXL�SUHQDLHQW�
DXWUHIRLV� HQWUH� XQH� KHXUH� HW� XQH� MRXUQpH�
FRPSOqWH�� 

5ʾɿʅɾʑʂʈʇ�� 

5LFKDUG�/$&+$1&( 

L’astrologie, la plus antique des sciences, 
brûlée sur la place publique, mise à l’index 
de la raison par le cartésianisme, tournée en 
dérision par les intellectuels modernes, a 
obstinément continué son chemin et mérite 
aujourd’hui non seulement le respect dû aux 
ainés, mais aussi la considération des sciences 
humaines. 

Bernard Sellato 
L’Astrologie : une science humaine 

>Ă�ƉƌĂƟƋƵĞ�ĚĞ�ů͛ĂƐƚƌŽůŽŐŝĞ�Ă�
ďĞĂƵĐŽƵƉ�ĠǀŽůƵĠ�ĂƵ�ĐŽŶƚĂĐƚ�ĚĞ�ůĂ�

ƉƐǇĐŚĂŶĂůǇƐĞ�ũƵŶŐŝĞŶŶĞ͘� 
>Ă�ĐŽŶƐƵůƚĂƟŽŶ�ĞůůĞ-ŵġŵĞ�ƐΖĞƐƚ�

ŽƌŝĞŶƚĠĞ�ǀĞƌƐ�ƵŶĞ�ĨŽƌŵĞ�ĚĞ�ƚŚĠƌĂƉŝĞ͘ 
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,OV� SHXYHQW� PDLQWHQDQW� rWUH� HIIHFWXpV� HQ�
TXHOTXHV�VHFRQGHV��SHUPHWWDQW�DLQVL�DX[�SUD�
WLFLHQV� HW� FKHUFKHXUV� GH� UpDOLVHU� HQ� SHX� GH�
WHPSV� GHV� pWXGHV� GH� WKqPHV� �QDWDOV�� SUR�
JUHVVpV�� GLULJpV�� HWF��� �� FH� TXL� pWDLW� DXSDUD�
YDQW�LPSHQVDEOH�� 
$ORUV��ILQLHV�FHV�LQWHUPLQDEOHV�RSpUDWLRQV�PD�
WKpPDWLTXHV�TXL�� MH�GRLV� O¶DYRXHU��JpQpUDLHQW�
SOXV�G¶LQVpFXULWp�TX¶DXWUH�FKRVH�� 
 
1pDQPRLQV��FHUWDLQV�VRL-GLVDQW�SURIHVVLRQQHOV�
FKRLVLVVHQW� OD� IDFLOLWp�HQ�XWLOLVDQW�FHV� ORJLFLHOV�
TXL� SURSRVHQW� XQ� GHVFULSWLI� VRXYHQW� HUURQp�
G¶XQ� WKqPH� DVWUDO� HVSpUDQW� DLQVL� VH� IDLUH� XQ�
FHUWDLQ� FDSLWDO�� ¬� FHW� pJDUG�� OD� SXLVVDQFH�
G¶,QWHUQHW� D� pWp� j� OD� IRLV� XQ� FDGHDX� HW� XQH�
PDOpGLFWLRQ��$LQVL��OH�SDUWDJH�GHV�SXEOLFDWLRQV�
VXU� O¶DVWURORJLH�D�FRQWULEXp�j�GLIIXVHU� OH�FRQ�
FHSW�GH�IDFLOLWp�DXSUqV�GHV�PDVVHV�HW�HQ�VXV�
FLWDQW�SDU�OH�IDLW�PrPH�GH�SOXV�HQ�SOXV�G¶LQWp�
UrW�� 7RXWHIRLV�� FHWWH�PrPH� FDSDFLWp� GH� SDU�
WDJH�VHPEOH�DX�FRQWUDLUH�DIIDLEOLU�O¶DXWKHQWLFL�
Wp�GH�O¶DVWURORJLH�� 
7RXW� LQWHUQDXWH� Q¶D\DQW� DX� SUpDODEOH� DXFXQH�
FRQQDLVVDQFH� RX� IRUPDWLRQ� HQ� DVWURORJLH� VH�
FURLW�VRXGDLQ�DSWH�j�FUpHU�XQH�pYDOXDWLRQ�DV�
WURORJLTXH�TXL��KpODV���VH�UpYqOH�WURS�VRXYHQW�
HUURQpH�YRLUH�PrPH�DEVXUGH��HW�TXL� VH� VDX�
UDLW�rWUH�pTXLWDEOH� 

 
'H�QRV�MRXUV��RQ�SDUOH�EHDXFRXS�GH�O¶DVWUROR�
JLH�pYROXWLYH��FHOOH�TXL�YLVH�QRQ�VHXOHPHQW�j�
DLGHU�O¶LQGLYLGX�j�UHFRQQDvWUH�VHV�SURSUHV�WHQ�
GDQFHV��PDLV�VXUWRXW�j�PD[LPLVHU�VRQ�SRWHQ�
WLHO�pYROXWLI��&HWWH�DVWURORJLH�pWDEOLW�VHV�SULQ�
FLSHV� IRQGDPHQWDX[� VXU� O¶LGpH� TX¶LO� H[LVWH�
GHX[� F{WpV� j� FKDTXH� PDQLIHVWDWLRQ� G¶pQHU�
JLH �� XQ� GH� WUqV� XWLOH�� HW� O¶DXWUH�� PRLQV��
4XHOTXH�VRLW� YRWUH� V\VWqPH�GH� FUR\DQFHV�� MH�

SHQVH� TXH� O¶RQ� SRXUUDLW� IDFLOHPHQW� FKRLVLU�
G¶XWLOLVHU� OHV� PRWV� © KDELWXGHV ª� SOXW{W� TXH�
© NDUPD ª�HW�© WUDXPDWLVPHV�GH�O¶HQIDQFH�RX�
GH�O¶DGXOWH ª�SOXW{W�TXH�© EOHVVXUHV�GH�OD�YLH�
SDVVpH ª� /HV� UpVXOWDWV� VHUDLHQW� WRXW� DXVVL�
XWLOHV��SOXV�FRQFUHWV�HW�PRLQV�© P\VWLTXHV ª��
(W�F¶HVW�HQ�IDLW�O¶REMHFWLI�SULQFLSDO�GH�FHWWH�DV�
WURORJLH� –� rWUH� XWLOH� HW� SUDWLTXH�� SRXU� QRXV�
DLGHU�j�JUDQGLU��SRXU�QRXV�DLGHU�j�UHFRQQDvWUH�
HW� DIIURQWHU� OHV� KDELWXGHV� HW� OHV�PR\HQV� TXL�
QRXV� HPSrFKHQW� G¶rWUH� O¶rWUH� pYHLOOp�� MR\HX[�
HW�WRXMRXUV�FXULHX[�TXH�QRXV�VRPPHV�FHQVpV�
rWUH� 

 
-H� GHPHXUH� WUqV� RSWLPLVWH� IDFH� j� O¶DYHQLU�GH�
O¶DVWURORJLH� SXLVTXH� 3OXWRQ�� OD� SODQqWH� GH� OD�
WUDQVIRUPDWLRQ��IHUD�VHV�SUHPLHUV�SDV�GDQV�OH�
VLJQH� GX� 9HUVHDX� DX� SULQWHPSV� ������ 6RXV�
VRQ� LQIOXHQFH�� RQ� RXEOLH� OHV� GRXWHV� HW� RQ�
DYDQFH��V�U�GH�VRL��SUrW�j�UHOHYHU�WRXV�OHV�Gp�
ILV�� /HV�FKDQJHPHQWV�PRQGLDX[�GDQV� OHV�GR�
PDLQHV�GH�OD�VFLHQFH��OH�9HUVHDX�O¶DVWURORJLH��
HW� GH� OD� WHFKQRORJLH� QH� VHUDLHQW� SDV� VXUSUH�
QDQWV� j� YRLU�� PDLV�� SOXV� LPSRUWDQW� HQFRUH��
QRXV�YHUURQV�GH�SURIRQGV�FKDQJHPHQWV�GDQV�
OHV�GURLWV�FLYLOV�HW�O
KXPDQLWDULVPH�� 
/HV�SHUVRQQHV�OHV�SOXV�LQIOXHQWHV�VHURQW�FHOOHV�
TXL�WUDYDLOOHURQW�HQVHPEOH�HW�TXL�YDORULVHURQW�
OD� YLH�� OHV� VHQWLPHQWV�HW� OHV�H[SpULHQFHV�GHV�
DXWUHV�� 4XH� OHV� DVWURORJXHV� HQ� VRLHQW� ELHQ�
DYLVpV� 
 
-H�WHUPLQHUDLV�FH�WH[WH�HQ�GLVDQW�WRXW�VLPSOH�
PHQW� FHFL �� VL� O¶DVWURORJLH� HVW� SRXU� YRXV��
FRPPH� MH� PH� SODLV� j� OH� GLUH�� © O¶DPLH� GHV�
PDXYDLV� MRXUV ª�� YRXV� DXUH]� V�UHPHQW� j�
F°XU� FKHUV� FDPDUDGHV� GH� SODFHU� OD� UHODWLRQ�
G¶DLGH�DX�FHQWUH�GH�YRWUH�SUDWLTXH�� 
 

/RQJXH�YLH�j�OD�*D]HWWH � 
 

5LFKDUG�/$&+$1&(� 
 
ODFKDQFHU#YLGHRWURQ�FD 
ZZZ�FGIDVWUR�FRP 
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Ç 
WUH�DVWURORJXH�HQ������HVW�G¶DERUG�SRXU�
PRL�XQH�VXUSULVH�UHQRXYHOpH ��FDU�VL�M¶DL�
GpFRXYHUW� O¶DVWURORJLH�j� O¶kJH�GH����DQV��

MH�Q¶LPDJLQDLV�SDV�j� O¶pSRTXH�TXH� MH�GHYLHQ�
GUDL�PRL-PrPH�DVWURORJXH� 
(W�TXH�FHW�DUW�GHYLHQGUDLW�XQH�GH�PHV�RFFX�
SDWLRQV� SULQFLSDOHV� WUHQWH� DQV� SOXV� WDUG�� HW�
HQFRUH�DXMRXUG¶KXL� 
 
3RXUTXRL� FHWWH� ORQJpYLWp "�6DQV�GRXWH� SDUFH�
TXH� OD� SUDWLTXH� GH� O¶DVWURORJLH� HVW� XQH� UH�
FKHUFKH� FRQVWDQWH �� GH� WKqPH� HQ� WKqPH��
M¶DSSURIRQGLV� PD� FRPSUpKHQVLRQ� GX� V\PER�
OLVPH��GH�VHV�VLJQLILFDWLRQV�SRWHQWLHOOHV��GH�OD�
YDULpWp� GH� VHV� LQFDUQDWLRQV� GDQV� OD� YLH� FRQ�
FUqWH��&HWWH�UHFKHUFKH�VXVFLWH�HQ�PRL�O¶pPHU�
YHLOOHPHQW�DX�YX�GH�OD�ULFKHVVH�HW�GH�OD�SHUWL�
QHQFH�GX�ODQJDJH�V\PEROLTXH� 
 

 
$�TXRL�VHUW�FHWWH�UHFKHUFKH "�(OOH�D�G¶DERUG� 
VHUYL� j�PLHX[�PH� FRPSUHQGUH�� j� GRQQHU� GX�
VHQV�j�OD�FRPSOH[LWp�GH�OD�SHUVRQQDOLWp�TXL�QH�
UHOqYH�SDV�GX�KDVDUG��$�GRQQHU�DXVVL�GX�VHQV�
DX[�pYpQHPHQWV�TXL�HX[�QRQ�SOXV�QH�UHOqYHQW�
SDV�GX�KDVDUG��/D�SUDWLTXH�GH�O¶DVWURORJLH�HVW�
XQH� UHFKHUFKH� SV\FKRORJLTXH�� SKLORVRSKLTXH�
HW� VSLULWXHOOH�� &HWWH� UHFKHUFKH� D�PHQp� QDWX�
UHOOHPHQW� DX� GpVLU� GH� SDUWDJHU� FHWWH� VRXUFH�
G¶LQIRUPDWLRQV�� 
'DQV�OHV�FRQVXOWDWLRQV��O¶DVWURORJLH�HVW�XQ�RX�
WLO�PDJQLILTXH�SRXU�pFRXWHU��pFODLUHU��DFFRP�
SDJQHU�OHV�FRQVXOWDQWV�VXU�OHXU�FKHPLQ�GH�YLH�
HW� GDQV� OD� WUDYHUVpH� GHV� pSUHXYHV�� ÇWUH� DV�
WURORJXH��F¶HVW�SUDWLTXHU�OD�UHODWLRQ�G¶DLGH�� 
 
&H�SDUWDJH�VH�UpDOLVH�VRXV�G¶DXWUHV� IRUPHV ��
GDQV� OHV� FRXUV�� OHV� VpPLQDLUHV�� OHV� FRQIp�
UHQFHV ��HW�HQ�������GDQV�OD�SXEOLFDWLRQ�G¶XQ�
OLYUH��$�FKDTXH� IRLV�� LO� V¶DJLW�G¶XQH�UHQFRQWUH�
DYHF�RX�SOXVLHXUV�SHUVRQQHV��HW�OD�GpFRXYHUWH�
G¶KLVWRLUHV� GH� YLH� VRXYHQW� pPRXYDQWHV�� WRX�

MRXUV� SDVVLRQQDQWHV�� &HV� KLVWRLUHV� GH� YLH�
QRXUULVVHQW� OD�UpIOH[LRQ�SKLORVRSKLTXH ��FRP�
PHQW�OHV�FRPSUHQGUH�GDQV�XQH�YLVLRQ�JOREDOH�
GH�O¶H[LVWHQFH " 
 
ÇWUH� DVWURORJXH� HQ� ������ F¶HVW� DXVVL� DYRLU�
FRQVFLHQFH� G¶DSSDUWHQLU� j� XQH� 7UDGLWLRQ� SOX�
VLHXUV� IRLV� PLOOpQDLUHV�� /D� SDUWLFLSDWLRQ� j�
FHWWH�7UDGLWLRQ�HVW�GRXEOH ��VH�QRXUULU�GHV�HQ�
VHLJQHPHQWV� GX� SDVVp�� HW� QRXUULU� j� VRQ�
KXPEOH�QLYHDX� OD� UHFKHUFKH�GX�SUpVHQW�SRXU�
OH�IXWXU�� 
&HWWH�7UDGLWLRQ�D�SULV�SOXVLHXUV�IRUPHV ��FHOOH�
G¶DERUG�GH� O¶DVWURORJXH� UHQFRQWUpH�j�PHV����
DQV�� TXL� IXW� PRQ� LQLWLDWULFH� VSLULWXHOOH�� 3XLV�
FHOOH� GHV� DXWHXUV� OXV� SHQGDQW� PHV� DQQpHV�
G¶DXWRGLGDFWH��G¶+DGqV�j�/L]�*UHHQH��&HOOH�GH�
/DXUHQFH�/DU]XO�TXL�P¶D�HQVHLJQp�O¶DVWURORJLH�
NDUPLTXH��SXLV�GH�-HDQ�'H�/DUFKH�TXL�D�FRP�
SOpWp� PD� YLVLRQ� GX� ]RGLDTXH� RULJLQHO�� &HOOH�
GHV� DXWUHV� DVWURORJXHV� FURLVpV� VXU� LQWHUQHW��
GDQV�GHV�OLYUHV�RX�GHV�UHYXHV��HW�ORUV�GH�FRO�
ORTXHV ��HQ�SDUWLFXOLHU�DX�5$2�GHYHQX�25$��j�
O¶$WHOLHU� G¶$VWURORJLH� G¶$TXLWDLQH� R�� M¶DL� UHQ�
FRQWUp� -HDQ� GH� /DUFKH�� DX� &('5$�� j� O¶$VVR�
FLDWLRQ�6RXUFH�HW�ELHQ-V�U�j�OD�)'$)� 
 
.DUPLTXHPHQW�� rWUH� DVWURORJXH� HQ� ����� HVW�
SRXU� PRL� OD� VXLWH� G¶DXWUHV� LQFDUQDWLRQV�� &DU�
SRXUTXRL� DXUDLV-MH� UHQFRQWUp� O¶DVWURORJLH� VL�
MHXQH� VL� MH� QH� P¶\� pWDLV� SDV� GpMj� LQWpUHVVp�
GDQV�G¶DXWUHV�WHPSV�« 
 
ÇWUH�DVWURORJXH�HQ������HVW�DXVVL�XQH�pFROH�
G¶KXPLOLWp� FDU� VRXYHQW�� MH� SHX[� UHSUHQGUH� OD�
SKUDVH� GH� 6RFUDWH �� © &H� TXH� MH� VDLV�� F¶HVW�
TXH�MH�QH�VDLV�SDV ª�� 
&RPPH�OH�GLW�+DPOHW ��© ,O�\�D�SOXV�GH�FKRVHV�
GDQV�OH�FLHO�HW�VXU�OD�WHUUH� +RUDWLR��TXH�Q
HQ�
UrYH�YRWUH�SKLORVRSKLH��ª� 

9RLOj� SRXUTXRL� MH� QH� FHVVH� G¶DSSUHQGUH�
O¶DVWURORJLH� 

 
(PPDQXHO�/(52< 

 
HPPDQXHO�OHUR\��#RUDQJH�IU 
$VWURORJLH�.DUPLTXH�-�$.DUP� 

Èʍʋɾ�ɺʌʍʋʈʅʈʀʎɾ�ɾʇ����� " 

(PPDQXHO�/(52< 

�ƚƌĞ�ĂƐƚƌŽůŽŐƵĞ�ĞŶ�ϮϬϮϭ͕�Đ͛ĞƐƚ�ĂƵƐƐŝ�
ĂǀŽŝƌ�ĐŽŶƐĐŝĞŶĐĞ�Ě͛ĂƉƉĂƌƚĞŶŝƌ�ă�ƵŶĞ�
dƌĂĚŝƟŽŶ�ƉůƵƐŝĞƵƌƐ�ĨŽŝƐ�ŵŝůůĠŶĂŝƌĞƐ͘ 



�� 

 

'HSXLV�TXH�O¶KXPDLQ�VFUXWH�OH�FLHO��rWUH�DVWUR�
ORJXH� VLJQLILH� rWUH� j� O¶pFRXWH� GH� VRQ� WHPSV��
WHQWHU� G¶HQ� GpFKLIIUHU� OH� VHQV� HW� HVVD\HU� GH�
FRPSUHQGUH� OD� GLUHFWLRQ� TXH� SUHQG� O¶pSRTXH�
HQ�FRXUV� 
-XVTX¶j� OD�5HQDLVVDQFH�� O¶DVWURORJXH� pWDLW� XQ�
© VDYDQW�XQLYHUVHO ª�TXL�VH�GHYDLW�GH�EUDVVHU�
OHV� SULQFLSDX[�GRPDLQHV�GH� OD� FRQQDLVVDQFH��
j� FRPPHQFHU� SDU� OHV� PDWKpPDWLTXHV� HW� OD�
PpGHFLQH� 

 
/D�VFLHQFH�DX�VHQV�PRGHUQH�GX�WHUPH�D�FRQ�
VLGpUDEOHPHQW� pODUJL� HW� pPLHWWp� OHV� UHJLVWUHV�
GX� VDYRLU� HW�� GH� QRV� MRXUV�� LO� HVW� UDUH� VLQRQ�
LPSRVVLEOH�TX¶XQ�DVWURORJXH�VRLW�FRPSpWHQW�j�
OD� IRLV� HQ�PDWLqUH� SV\FKRORJLTXH�� SUpYLVLRQ�
QHOOH�� PpGLFDOH�� PRQGLDOH�� ILQDQFLqUH� HW� M¶HQ�
SDVVH�« 
3RXU� rWUH� DVWURORJXH� DXMRXUG¶KXL� LO� HVW� GRQF�
QpFHVVDLUH�GH�VH�VSpFLDOLVHU�GDQV�FHUWDLQV�GR�
PDLQHV��HQ�IRQFWLRQ�GHV�SUpIpUHQFHV�GH�FKD�
FXQ�� 
 

 
(QVXLWH��LO�HVW�HVVHQWLHO�GH�IDLUH�SUHXYH�G¶RX�
YHUWXUH� G¶HVSULW�� TXH� FH� VRLW� HQYHUV� G¶DXWUHV�
GRPDLQHV�GH� OD�FRQQDLVVDQFH�RX�ELHQ�HQYHUV�
OHV� FRQV°XUV� HW� OHV� FRQIUqUHV� TXL� DSSRUWHQW�
HX[-PrPHV�GH�O¶HDX�DX�PRXOLQ�HQ�IRQFWLRQ�GH�
OHXUV� VSpFLILFLWpV� HW� GH� OHXUV� GRPDLQHV� GH�
SUpGLOHFWLRQ� 
 

,O� HVW� SDU� DLOOHXUV� LQGLVSHQVDEOH� G¶DYRLU� XQH�
H[SpULHQFH�GH� OD�FRQVXOWDWLRQ�FDU� O¶DVWURORJLH�
HVW�WRXMRXUV�HW�LQYDULDEOHPHQW�XQH�KLVWRLUH�GH�
UHQFRQWUH ��OD�UHQFRQWUH�HQWUH�XQ�SUDWLFLHQ�HW�
VRQ� FRQVXOWDQW�� PDLV� DXVVL� HW� DYDQW� WRXW� OD�
UHQFRQWUH� HQWUH� OHV� DVWUHV� HW� OH� YLYDQW�� TXL�
VRQW�GHX[�IDFWHXUV�LQWHUGpSHQGDQWV�� 
6DQV� OHV� SODQqWHV�� OH� YLYDQW� QH� FRQQDvWUDLW�
DXFXQH� pYROXWLRQ� HW� VDQV� OHV� KXPDLQV�� OHV�
SODQqWHV�VHUDLHQW�YLGHV�GH�OHXU�VHQV� 

 
/D�FXULRVLWp�HVW�pJDOHPHQW�XQ�pOpPHQW�HVVHQ�
WLHO �� LO� FRQYLHQW� GH� WRXMRXUV� VH� SRVHU� GHV�
TXHVWLRQV�DLQVL�TXH�GH�VH�UHPHWWUH�UpJXOLqUH�
PHQW�HQ�TXHVWLRQ� 
6DYRLU� SRVHU� OHV� TXHVWLRQV� SHUWLQHQWHV� HVW�
HQFRUH�SOXV� LPSRUWDQW� TXH�GH� YRXORLU� j� WRXW�
SUL[�GRQQHU�OHV�ERQQHV�UpSRQVHV��(Q�FH�VHQV��
VL� OH� VDYRLU� DFFXPXOp� HW� O¶H[SpULHQFH� LPSRU�
WHQW��OD�GLVSRVLWLRQ�j�O¶pFRXWH�O¶HPSRUWH� 
 
%LHQ� V�U�� rWUH� DVWURORJXH� HQ� ����� VLJQLILH�
DXVVL�TX¶LO�IDXW�rWUH�HQ�PHVXUH�GH�V¶DGDSWHU�j�
O¶LQIRUPDWLTXH�HW�DX[�QRXYHOOHV� WHFKQRORJLHV��
TXL� IDFLOLWHQW� JUDQGHPHQW� OD� YLH� G¶XQ� F{Wp��
PDLV�TXL�SHXYHQW�DXVVL�OD�JkFKHU� 
(Q�ILQ�GH�FRPSWH��rWUH�DVWURORJXH�DX�;;,qPH�
VLqFOH� F¶HVW� UHVWHU� j� O¶pFRXWH� GX� FLHO �� IDLUH�
WRXMRXUV� HW� VDQV� FHVVH� GH� VRQ� PLHX[� SRXU�
WHQWHU�G¶DWWHLQGUH�© O¶LQDFFHVVLEOH�pWRLOH ª� 

 
0LFKDsO�0$1'/ 

 
&RQVXOWDWLRQ��IRUPDWLRQV�	�VpPLQDLUHV 
 
PLFKDHO#PDQGORQOLQH�FRP 
ZZZ�PDQGORQOLQH�FRP 
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/ ¶DVWURORJLH�D�YpFX�XQH�pYROXWLRQ�VLJQLIL�FDWLYH�DX�FRXUV�GHV�YLQJW�GHUQLqUHV�DQ�
QpHV�� 

2Q�GRLW�UHFRQQDLWUH�O¶DSSRUW�FRQVLGpUDEOH�GHV�
ORJLFLHOV� G¶DVWURORJLH �� GHV� RXWLOV� DX� VHUYLFH�
GH� OD� UHFKHUFKH�� /D� YLWHVVH� GH� FDOFXO� HW� GH�
GHVVLQ� GHV� ORJLFLHOV� G¶DVWURORJLH� SHUPHW�
G¶DERUGHU� GH� QRPEUHXVHV� K\SRWKqVHV� HQ� XQ�
WHPSV�UHFRUG�� 
$XMRXUG¶KXL��IDLUH�XQH�UHFKHUFKH�FRPSOH[H�VXU�
XQ� ILFKLHU� GH� ��� PLOOH� FDUWHV� GX� FLHO� SUHQG�
VHXOHPHQW�TXHOTXHV�PLQXWHV��8Q�JUDQG�PHUFL�
DX[�FRQFHSWHXUV�GH�FHV�SURJLFLHOV�G¶DVWURORJLH�
SDUDPpWUDEOHV�� 

 

/D� YLH� P¶D� FRPPH� SUpSDUp� j� FHWWH� FDUULqUH�
G¶DVWURORJXH-FKHUFKHXU�� -¶DL� pWp� IRUPp� HQ�
SUHPLHU� HQ� pOHFWURQLTXH� SXLV� HQ� pOHFWULFLWp�
LQGXVWULHOOH�j�1DQWHV������� 
3DU� OD� VXLWH�� FKDTXH� IRLV� TXH� M¶RFFXSDLV� XQ�
HPSORL��MH�QH�YLYDLV�TXH�GHV�IUXVWUDWLRQV�SRXU�
WRXWHV� VRUWHV� GH� UDLVRQV�� 6XLWH� DX[� FRQVHLOV�
G¶XQ� DPL�� MH�PH� VXLV� GLULJp� YHUV� GHV� pWXGHV�
HQ�SV\FKRORJLH�j�OD�IDFXOWp�GH�3RLWLHUV������� 
$SUqV� WURLV� DQQpHV� j� pWXGLHU� OD� SV\FKRORJLH��
FRPPH�FHV�pWXGHV�Q¶DYDLHQW�SDV�FRPEOp�PHV�
DWWHQWHV��M¶DL�ILQL�SDU�OHV�DEDQGRQQHU�� 
$SUqV�PRQ� VHUYLFH�PLOLWDLUH� R�� M¶DL� pWp� LQILU�
PLHU�� MH�PH� VXLV� GLULJp� JUkFH� j�PHV� WDOHQWV�
HQ�GHVVLQ�YHUV�GHV�pWXGHV�G¶DUFKLWHFWXUH�SRXU�
ILQLU�$UFKLWHFWH�'�3�/�*�� 
&¶HVW�GRQF�ORUV�GH�FHV�pWXGHV�HQ�SV\FKRORJLH�
TXH� M¶DL� GpFRXYHUW� OD� SDUDSV\FKRORJLH� HW�
O¶DVWURORJLH�� 
 
-¶DL� GpFRXYHUW� OD� GLPHQVLRQ� VSLULWXHOOH� GH�
O¶DVWURORJLH� HQ� VXLYDQW� XQ� FRXUV� SDU� FRUUHV�
SRQGDQFH� FKH]� OHV� 5RVH-&URL[� GH�0D[�+HLQ�
GHO��0D�YRORQWp�G¶DLGHU�OHV�JHQV�GH�IDoRQ�VLQ�
FqUH�HW�KRQQrWH�P¶D�DPHQp�j�SUpIpUHU�YLYUH�
VHXOHPHQW�GH�O¶DVWURORJLH�� 
&H� VRQW� OHV� FRQVXOWDWLRQV� DVWURORJLTXHV� TXL�
P¶RQW�DSSRUWp�OH�SOXV�GH�ERQKHXU�GDQV�OD�YLH��

-¶DL�GpFLGp�G¶pPLJUHU�DX�4XpEHF�SRXU�GHYHQLU�
DVWURORJXH�SURIHVVLRQQHO��-¶DL�WUqV�YLWH�WURXYp�
PD�SODFH�HQ�PH�SUpVHQWDQW�FRPPH�WHO�GDQV�
GLYHUV� © 6DORQV� GH� 6DQWp� 1DWXUHOOH ª�� &¶HVW�
JUkFH�j�PRQ�VFHSWLFLVPH�H[DFHUEp�TXH�MH�PH�
VXLV�WURXYp�XQH�YRFDWLRQ�GH�FKHUFKHXU� 
 
'qV� OH� GpEXW� j� 0RQWUpDO�� M¶DL� FKHUFKp� j� Gp�
FRXYULU�OH�PRQGH�DVWURORJLTXH��&HWWH�YLOOH�WUqV�
FRVPRSROLWH� VH� UHWURXYH� j� FKHYDO� HQWUH� OH�
PRQGH� DQJORSKRQH� HW� IUDQFRSKRQH�� -¶DL� DV�
VLVWp�j�GH�QRPEUHXVHV�FRQIpUHQFHV��GRQW�XQH�
VXU� OHV� SURJUHVVLRQV� ORJDULWKPLTXHV� G¶$�7��
0DQQ� TXL� D� pWp� OH� SRLQW� GH� GpSDUW� GH� QRP�
EUHXVHV�GpFRXYHUWHV��&H�V\VWqPH�GH�GDWDWLRQ�
GDQV� OHV� FDUWHV�GX� FLHO� V¶HVW� DYpUp� WUqV�XWLOH�
SRXU�UHFWLILHU�OHV�KHXUHV�GH�QDLVVDQFH�� 
3RXU� XQ� DVWURORJXH� SURIHVVLRQQHO�� F¶HVW� XQ�
RXWLO�TXL�V¶XWLOLVH�SUDWLTXHPHQW�WRXV�OHV�MRXUV��
/HV� FDOFXOV� ORJDULWKPLTXHV� IDVWLGLHX[� pWDQW�
GLIILFLOHPHQW� FRPSDWLEOHV� DYHF� XQH� FRQVXOWD�
WLRQ�� M¶DL� UpDOLVp� XQ� ORJLFLHO� VSpFLILTXHPHQW�
DGDSWp�SRXU�OD�UHFWLILFDWLRQ�HQ�FRQVXOWDWLRQ�� 
&RPPH�GLW�OH�SURYHUEH ��© 8Q�ERQ�RXYULHU�YD�
VH� IRUJHU� GH� ERQV� RXWLOV� SRXU� DPpOLRUHU� VD�
SUDWLTXH ª� 
 
-¶DL�HX�SDU�OD�VXLWH�OH�SODLVLU�GH�UHQFRQWUHU�5H�
QpH� /HEHXI�� O¶DXWHXU� GH� SXEOLFDWLRQV� VXU� OD�
/XQH� QRLUH�� 1RXV� DYRQV� SDVVp� GH� QRP�
EUHXVHV�VRLUpHV�j�SDUOHU�G¶DVWURORJLH�� 
$YHF�OH�WHPSV�HW�OD�SUDWLTXH��FHWWH�/XQH�QRLUH�
Q¶D� SDV� FHVVp� GH� SUHQGUH� GH� O¶LPSRUWDQFH�
GDQV�O¶DQDO\VH�GH�PHV�FDUWHV�GX�FLHO�� 
-H� UpVXPH� VRXYHQW� VRQ� LQIOXHQFH� HQ� GLVDQW�
TX¶HOOH� LQYHUVH� OHV� YDOHXUV� GHV� SODQqWHV�� 3DU�
H[HPSOH� SRXU� 0DUV�� F¶HVW� O¶LQFDSDFLWp� G¶DJLU��
SRXU�9pQXV��F¶HVW�O¶LQFDSDFLWp�GH�VH�VHQWLU�DL�
Pp�� SRXU� OH� 6ROHLO� F¶HVW� G¶DYRLU� OH� VHQWLPHQW�
TX¶RQ� Q¶DXUD� MDPDLV� GH� UHFRQQDLVVDQFH� VR�
FLDOH�� 
3RXU� OD� /XQH�� QRV� pPRWLRQV� VRQW� LQYHUVpHV��
TXDQG�WRXW�YD�ELHQ��RQ�V¶LQTXLqWH�HW�RQ�UHVWH�
IURLG�GHYDQW�OH�GDQJHU��HWF� 
-¶DL� GRQF� pWp� DPHQp� j� GpFRXYULU� O¶H[LVWHQFH�
GH� FHV� GHX[� ]RGLDTXHV� VLGpUDO� 	� WURSLFDO�
DSUqV�DYRLU�UHQFRQWUp�/LRQHO�&KD\HU��XQ�DXWUH�
DVWURORJXH�GH�0RQWUpDO�� 
,O�DYDLW�GpYHORSSp�XQH�FRPSpWHQFH�HQ�FKLUR�
ORJLH� SRXU� REVHUYHU� XQH� FRUUpODWLRQ� HQWUH� OD�
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PRUSKRORJLH�GHV�PDLQV�HW� O¶DVFHQGDQW�DVWUR�
ORJLTXH�� ,O� P¶D� DIILUPp� TXH� M¶pWDLV�
© $VFHQGDQW�3RLVVRQV�j���-���GHJUpV ª�� 
,O�YHQDLW�GH�PH�IDLUH�GpFRXYULU�VDQV�OH�VDYRLU�
PRQ� DVFHQGDQW� HQ� ]RGLDTXH� VLGpUDO�� FDU� HQ�
IDLW�� M¶pWDLV� DVFHQGDQW� %pOLHU� j� ��� GHJUpV�
SXLVTXH� MH� FRQQDLVVDLV� PRQ� KHXUH� GH� QDLV�
VDQFH�DYHF�SUpFLVLRQ�� 
-H�Q¶DL�SDV�pWp�ORQJ�j�GpFRXYULU� OD�VXSHUFKH�
ULH� TXL� DYDLW� pWp� PLVH� VXU� PRQ� FKHPLQ� GH�
FKHUFKHXU�� -¶DL� UDSLGHPHQW� FRPSULV� TX¶LO� \�
DYDLW� GHX[� ]RGLDTXHV� TXL� MRXDLHQW� FKDFXQ�
OHXU�U{OH�DXWRXU�GHV�FDUWHV�GX�FLHO�� 
/D� WKpRULH� GX�'RXEOH-=RGLDTXH� HVW� QpH� MRXU�
DSUqV� MRXU� GH� FHWWH� HQYLH� G¶DPpOLRUHU� O¶RXWLO�
DVWURORJLTXH� 
 
/¶DVWURORJLH�GX�'RXEOH-=RGLDTXH�HVW�SULQFLSD�
OHPHQW� XWLOH� SRXU� GpFRXYULU� QRWUH� YpULWDEOH�
LGHQWLWp� VSLULWXHOOH� HQ� UHODWLRQ� DYHF� OD�QRWLRQ�
GH�NDUPD��&HOOH-FL�HVW� OLpH�j�OD�QRWLRQ�GH�Up�
LQFDUQDWLRQ�� -H� VDLV�TXH�SOXVLHXUV�VFHSWLTXHV�
UHIXVHQW�FHWWH�K\SRWKqVH�ELHQ�TX¶HOOH�VRLW�DX�
FHQWUH� GH� WRXW� O¶LQWpUrW� GH� FHWWH� DVWURORJLH�
NDUPLTXH�� 
/HV� UpSRQVHV� TX¶HOOH� DSSRUWH� VRQW� WHOOHPHQW�
VDWLVIDLVDQWHV�SRXU�OD�FOLHQWqOH�TX¶HOOHV�JpQq�
UHQW� XQH� VRUWH� GH� SDL[� LQWpULHXUH�� G¶DSDLVH�
PHQW�SV\FKRORJLTXH�TXL�HVW�HQ�IDLW�O¶HVVHQWLHO�
GH�OD�FRQVXOWDWLRQ��&¶HVW�FRPPH�VL�OD�FRQQDLV�
VDQFH�GH�FH�NDUPD�GHYLHQW�XQH�VRUWH�GH�WKp�
UDSLH� HQ� DSSRUWDQW� GHV� UpSRQVHV� j� GHV� DQ�
JRLVVHV�H[LVWHQWLHOOHV� 
 
/H�FRQGLWLRQQHPHQW�VRFLDO�HW�IDPLOLDO�GH�O¶HQ�
IDQFH�ODLVVH�SHX�GH�SODFH�j�FHWWH�LGHQWLWp�VSL�
ULWXHOOH� RULJLQDOH� GH� FKDFXQ�� GpFULWH� GDQV� OD�
FDUWH�GX�FLHO�GH�QDLVVDQFH��/D�SOXSDUW�GH�JHQV�
SDVVHQW� OHXU�YLH�j�HVVD\HU�GH�FRPSUHQGUH� OD�
UDLVRQ� GH� OHXU� SUpVHQFH� VXU� 7HUUH�� /H� JpQLH�
FRQWHQX�GDQV�FHUWDLQHV�FDUWHV�GX�FLHO�GHYUDLW�
rWUH� DERUGp� FRPPH� XQH� VRUWH� GH�PLQH� G¶RU�
GDQV�O¶LQWpUrW�SXEOLF�� 
&HWWH� DVWURORJLH� GX� 'RXEOH-=RGLDTXH� UHSUp�
VHQWH�XQ� FKDPS�G¶LQYHVWLJDWLRQ�PDMHXU� SRXU�
OD�UHFKHUFKH�HQ�DVWURORJLH��8Q� rWUH� pFRXWp��
UHVSHFWp� HW� YDORULVp� HVW� FHQW� IRLV� SOXV�
SURGXFWLI�TX¶XQ�rWUH�PDOKHXUHX[� 
 
-¶DL� HX� OH� SODLVLU� GH�PHWWUH� j� MRXU� O¶LQIOXHQFH�
GH� FHV� GHX[� ]RGLDTXHV��PDLV� LO� UHVWH� WDQW� j�
GpFRXYULU�TXH�OHV�FKHUFKHXUV�GHYUDLHQW�DVVR�
FLHU� OHXUV� HIIRUWV� SRXU� HQ� IDLUH� XQ� RXWLO�
G¶DYDQW-JDUGH�GH�OD�FRQQDLVVDQFH�GH�VRL�� 
/HV� SV\FKRORJXHV� DXUDLHQW� XQ� YpULWDEOH� RXWLO�
SRXU� SHUPHWWUH� j� FKDFXQ� GH� VH� FRQQDLWUH�
YUDLPHQW�� $X� OLHX� GH� PDUTXHU� DX� IHU� URXJH�
OHV�LQGLYLGXV�DYHF�GHV�GHVFULSWLRQV�GH�SDWKR�
ORJLHV� GLYHUVHV�� LOV� YHUUDLHQW� OHV� YpULWDEOHV�
SRWHQWLDOLWpV�GH�FKDFXQ��SHXW-rWUH�HQ�UHODWLRQ�
DYHF�OHXU�SDWKRORJLH�� 

7RXWHIRLV�� FHOOH-FL� QH� VHUDLW� SDV� SHUoXH�
FRPPH� XQ� LQFRQYpQLHQW�� PDLV� FRPPH� XQ�
PR\HQ�SRXU�GpYHORSSHU�FHUWDLQV�WDOHQWV� 
 
/H�GUDPH�G¶$ODQ�7XULQJ�SUpVHQWp�GDQV� OH� ILOP�
© /H� MHX� GH� O¶LPLWDWLRQ ª� HQ� HVW� XQ� EHO�
H[HPSOH� R�� XQ� LQGLYLGX� TXH� WRXW� OH� PRQGH�
FUR\DLW� LQFDSDEOH� GH� IDLUH� TXRL� TXH� FH� VRLW� D�
pWp� FDSDEOH� GH� UpDOLVHU� GHV� FKRVHV� TXH� SHU�
VRQQH�Q¶DYDLW� LPDJLQpHV��/D�FRQMRQFWLRQ�0HU�
FXUH�–�3OXWRQ�HQ�GRXEOH�*pPHDX[�GHYLHQW�VL�
JQLILFDWLYH�GH�VHV�WDOHQWV�GDQV�VD�FDUWH��/¶HQ�
FDGUHPHQW� GH� 3OXWRQ� SDU� OHV� GHX[� JRXYHU�
QHXUV� �6ROHLO� 	� 0HUFXUH�� GH� OD� PDLVRQ� ,9�
VRQQH�FRPPH�XQH�SURWHFWLRQ�SRXU�VRQ�SD\V� 

 
6XU�OH�SODQ�SXUHPHQW�WHFKQLTXH��O¶REVHUYDWLRQ�
GHV�LQWHUIpUHQFHV�HQWUH�OHV�GHX[�]RGLDTXHV�VH�
IDLW�j�SDUWLU�GH�OD�QRWLRQ�GH�FRQWLQXXP�]RGLD�
FDO�TXH�M¶DL�GpFRXYHUW�JUkFH�DX[�SURJUHVVLRQV�
G¶$�7��0DQQ�� 
3DU� H[HPSOH�� OH� VLJQH� GX� %pOLHU� HVW� OH� VLJQH�
GH�WRXW�FRPPHQFHPHQW�TXL�GRLW�pYROXHU�YHUV�
OD�VWDELOLWp�GX�VLJQH�GX�7DXUHDX��HWF�� 
&H�SULQFLSH� HVW� j� O¶RULJLQH�GH� OD� FRPSUpKHQ�
VLRQ�GH�FH�TXL�VH�SDVVH�GDQV�OD�VXSHUSRVLWLRQ�
HQWUH� OH� %pOLHU� VLGpUDO� HW� OH� 7DXUHDX� WURSLFDO�
HW�DLQVL�GH�VXLWH�SRXU�IDLUH�OH�WRXU�GH�OD�FDUWH�
GX� FLHO� HW� GH� VHV� GRX]H� VXSHUSRVLWLRQV� GH�
VLJQHV�� 
/¶REVHUYDWLRQ�GH�FH�FRQWLQXXP�VH�IDLW j�SDUWLU�
G¶XQH�VpULH�G¶DVSHFWV�LVVXV�GH�OD�VpULH�GHV�DV�
SHFWV� GH� .HSOHU� UHYDORULVpV� SDU� O¶DVWURORJXH�
DPpULFDLQ�%LO�7LHUQH\�GDQV�VRQ�OLYUH�© /D�G\�
QDPLTXH�GHV�DVSHFWV�DVWURORJLTXHV ª�� 
/D�SUDWLTXH�GH� O¶REVHUYDWLRQ�GH�FHV�GHX[�]R�
GLDTXHV� D� PLV� HQ� pYLGHQFH� XQH� GpFRXYHUWH�
PDMHXUH�VXU�OH�SODQ�WHFKQLTXH�GHV�LQIOXHQFHV��
F¶HVW� TXH� FH� VRQW� OHV� SRVLWLRQV� UHODWLYHV� GHV�
SODQqWHV� TXL� VRQW� SULPRUGLDOHV� HW� QRQ� SDV�
OHXUV�SRVLWLRQV�DEVROXHV�HQ�VLJQH� 

 
8QH�DXWUH�GpFRXYHUWH�LPSRUWDQWH�GH�FH�SULQ�
FLSH� GH� FRQWLQXXP� ]RGLDFDO�� F¶HVW� TX¶LO� V¶DS�
SOLTXH� DX� WURLVLqPH� ]RGLDTXH� GHV�
© PDLVRQV ª�� 
&¶HVW�FRPPH�V¶LO�\�DYDLW�XQH�FKDLQH�G¶LPSDFW�
GHV�LQIOXHQFHV�TXL�SDVVHQW�GX�]RGLDTXH�VLGp�
UDO�� SXLV� SDU� OH� ]RGLDTXH� WURSLFDO� SRXU� ILQLU�
GDQV� OD� PDWLqUH� DYHF� OH� ]RGLDTXH� GHV� PDL�
VRQV��/HV�WURLV�QLYHDX[�pWDQW�UHVSHFWLYHPHQW�
GH� WUHQWH� GHJUpV� FKDFXQ� SRXU� OHV� VLJQHV� HW�
OHV�PDLVRQV�� /D� WKpRULH� GX�'RXEOH-=RGLDTXH�
V¶HVW�DLQVL�UpYpOpH� 

>͛ĂƐƚƌŽůŽŐŝĞ�Ă�ǀĠĐƵ�ƵŶĞ�ĠǀŽůƵƟŽŶ�
ƐŝŐŶŝĮĐĂƟǀĞ�ĂƵ�ĐŽƵƌƐ�ĚĞƐ�ǀŝŶŐƚ�

ĚĞƌŶŝğƌĞƐ�ĂŶŶĠĞƐ͘ 
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,O� HVW� DUULYp� XQ�PRPHQW� GDQV�PHV� DFWLYLWpV�
G¶DVWURORJXH� R�� FH� VRQW� OHV� FOLHQWV� TXL�
DYDLHQW�VXLYL�XQH�IRUPDWLRQ�HQ�DVWURORJLH�WUD�
GLWLRQQHOOH� TXL� P¶RQW� HQFRXUDJp� j� GpFULUH�
FHWWH�QRXYHOOH�WKpRULH�GDQV�XQ�SUHPLHU�OLYUH ��
© /HV�'RX]H�&OpV�GX�'RXEOH�=RGLDTXH ª� 
&¶HVW� VXLWH� j� OD� SXEOLFDWLRQ� GH� FH� SUHPLHU�
OLYUH� TXH�0DXULFH�1RXYHO�P¶D� pFULW� SRXU�PH�
SDUOHU�GH�VHV�UHFKHUFKHV�VXU�O¶LQYHUVLRQ�0HU�
FXUH�–�9pQXV��-¶DL�HVVD\p�GH�YRLU�O¶LPSDFW�VXU�
TXHOTXHV� FDUWHV� GX� FLHO� HW� FRPPH� ERQ�
QRPEUH� G¶DVWURORJXHV� TXL� DERUGHQW� OD� TXHV�
WLRQ��FHOD�HVW�YLWH�WRPEp�GDQV�O¶RXEOL�� 

 
&¶HVW� TXHOTXHV� PRLV� SOXV� WDUG�� ORUV� G¶XQ�
YR\DJH� DX� 0H[LTXH� TXH� M¶DL� j� QRXYHDX� HQ�
WHQGX�SDUOHU�GH�FHWWH�LQYHUVLRQ�j�XQH�FRQIp�
UHQFH� G¶DVWURORJLH� PD\D�� ¬� PRQ� UHWRXU� j�
0RQWUpDO��M¶DL�FRPPHQFp�XQH�REVHUYDWLRQ�Vp�
ULHXVH�VXU�XQH�JUDQGH�TXDQWLWp�GH�FDUWHV�GX�
FLHO��� 
&HWWH� LQYHUVLRQ� D� XQ� LPSDFW� WUqV� VLJQLILFDWLI�
VXU� OD� PRLWLp� GHV� GRX]H� VXSHUSRVLWLRQV� GH�
VLJQHV� GX� 'RXEOH-=RGLDTXH�� /¶DQDO\VH� GH� OD�
FDUWH�GX�FLHO�FKDQJH�FRPSOqWHPHQW�GH�GLUHF�
WLRQ�DYHF�RX�VDQV�FHWWH�LQYHUVLRQ�� 

-H� PH� VHUV� VRXYHQW� GH� OD� FDUWH� GX� FLHO�
G¶$GROSK� +LWOHU� SRXU� HQ� IDLUH� OD� GpPRQVWUD�
WLRQ��6XLYDQW�O¶LQYHUVLRQ�RX�SDV��OD�FDUWH�QRXV�
SDUOH� G¶XQH� JUDQGH� FRPSDVVLRQ� RX� ELHQ� GH�
O¶DEVHQFH�WRWDOH�GH�FRPSDVVLRQ�� 
/H�FKRL[�GH� O¶LQYHUVLRQ�HVW�WUqV�FODLU�TXDQW�j�
FH�GLFWDWHXU��&H�TX¶LO�IDXW�UHWHQLU��F¶HVW�TX¶HQ�
IDLW�FHV�GHX[�SODQqWHV�UHSUpVHQWHQW� OHV�GHX[�
IDFHV� GH� QRWUH� LQWHOOLJHQFH�� /¶LQWHOOLJHQFH� GX�
GpWDLO� SRXU� 0HUFXUH� HW� O¶LQWHOOLJHQFH� JOREDOH�
SRXU�9pQXV�� 
(Q�FRQFOXVLRQ��RQ�GRLW�DIILUPHU�DXVVL�TXH�FHV�
GpFRXYHUWHV�VRQW�FRPSOpPHQWDLUHV�� 
 
/HV�VFLHQFHV�SV\FKRORJLTXHV�GHYUDLHQW�SXLVHU�
GDQV� FHWWH� QRXYHOOH� DVWURORJLH� GX� 'RXEOH-
=RGLDTXH�SRXU�IDLUH�GHV�SURJUqV�VLJQLILFDWLIV��
(QFRUH� IDXW-LO� TX¶HOOH� VH� GpEDUUDVVH� GH� VHV�
SUpMXJpV�HQYHUV�O¶LQIOXHQFH�GHV�DVWUHV� 
 
&RPPH� YRXV� OH� FRPSUHQH]�� OD� SURIHVVLRQ�
G¶DVWURORJXH-FKHUFKHXU�YRXV�DPqQH�GDQV�XQ�
WRUUHQW� GH� GpFRXYHUWH� TXL� UHQG� O¶DFWLYLWp�
G¶DVWURORJXH�GHV�SOXV�SDVVLRQQDQWHV�� 
 
6DQV�OH�VDYRLU��RQ�VH�UHQG�FRPSWH�TX¶RQ�SDU�
WLFLSH�j�O¶pYROXWLRQ�GH�O¶DVWURORJLH�SRXU�OH�SODL�
VLU�GH�WRXV� 

 
-HDQ-3DXO�0,&+21 

 
(PDLO��PLFKRQMHDQSDXO#\DKRR�IU 

6LWH�ZHE ��KWWS���ZZZ�GRXEOH-]RGLDTXH�FRP 

&DUWH�GX�FLHO�G·$ODQ�7XULQJ�Qp�j�/RQGUHV�HQ������ 

:͛Ăŝ�ƌĂƉŝĚĞŵĞŶƚ�ĐŽŵƉƌŝƐ�ƋƵ͛ŝů�Ǉ�
ĂǀĂŝƚ�ĚĞƵǆ�ǌŽĚŝĂƋƵĞƐ�ƋƵŝ�

ũŽƵĂŝĞŶƚ�ĐŚĂĐƵŶ�ůĞƵƌ�ƌƀůĞ�ĂƵƚŽƵƌ�
ĚĞƐ�ĐĂƌƚĞƐ�ĚƵ�ĐŝĞů͘ 



�� 

 

�/ɺ�ɽʂʆɾʇʌʂʈʇ�ʌʒʆɻʈʅʂʊʎɾ� 
 

$QQLFN�3,1($8 

/ ¶DVWURORJLH� HVW� HQFRUH� TXHOTXHIRLV�
SHUoXH� FRPPH� XQ� RXWLO� GH� SUpGLFWLRQ�
DYHF� OH� GpWHUPLQLVPH� HW� OD� SULVH� GH�

SRXYRLU� VXU�DXWUXL�TXH�FHOD�VXSSRVH�� ,O�\�D�
DORUV� DOLpQDWLRQ� GX� OLEUH-DUELWUH� GX�
FRQVXOWDQW�TXL�QH�SHXW�VH�IDLUH�DFWHXU�GH�VD�
YLH�� 
/¶DVWURORJLH� KXPDQLVWH� QH� QpJOLJH� SDV�
O¶pYpQHPHQWLHO� PDLV� HOOH� SURSRVH� GH�
FRQVLGpUHU�HQ�TXRL�FH�TXL�QRXV�HVW�GRQQp�j�
YLYUH�HVW�OH�PLURLU�GH�QRWUH�LQWpULRULWp��&HWWH�
DSSURFKH� VXSSRVH� GH� FRQVLGpUHU� OH� WKqPH�
FRPPH� XQ� SURFHVVXV� G\QDPLTXH� WRXMRXUV�
HQ�PRXYHPHQW��HQ�FRQVLGpUDQW�FH�TXL�QRXV�
DUULYH�FRPPH�GHV�pWDSHV�VLJQLILDQWHV�VXU�OH�
FKHPLQ�GH�O¶LQGLYLGXDWLRQ� 

 
,O�DUULYH�HQFRUH�-�GH�PRLQV�HQ�PRLQV�-�TXH�
O¶RQ�DSSURFKH� OH� WKqPH��HQ�FRQVXOWDWLRQ�RX�
GDQV� O¶HQVHLJQHPHQW� DVWURORJLTXH�� GH�
PDQLqUH� VpTXHQWLHOOH� j� SDUWLU� G¶XQH�
DSSURFKH�V¶DSSX\DQW�VXU�GHV�DSULRULV�� 
3DU� H[HPSOH�© OD� /XQH�GDQV� WHO� VLJQH� YHXW�
GLUH�FHOD��9pQXV�GDQV�WHOOH�PDLVRQ�YHXW�GLUH�
FHOD«� ª �� SODTXHU� XQH�GpILQLWLRQ�TXL� ULVTXH�
G¶rWUH� GpQXpH� GH� VHQV�� RX� HQ� WRXW� FDV�
UpGXFWULFH� YRLUH� IDWDOLVWH�� Q¶DLGHUD� SDV� OH�
FRQVXOWDQW� j� SXLVHU� GDQV� VHV� UHVVRXUFHV�
LQWpULHXUHV�� SXLVTXH� O¶DVWURORJXH�� GDQV� FH�
FDV�� QH� IDLW� SDV� FRQILDQFH� j� FHOOHV-FL� HQ�
SRVDQW�G¶HQWUpH�XQH�VLJQLILFDWLRQ�� 
&HWWH�PDQLqUH�GH�SURFpGHU�Q¶DLGHUD�SDV�QRQ�
SOXV� O¶pWXGLDQW� j� V¶RXYULU� j� OD� ULFKHVVH� GHV�
SRVVLEOHV� QL� j� FRQVLGpUHU� OH� WKqPH� FRPPH�
XQH� JUDLQH� TXL� GHPDQGH� j� VH� GpSOR\HU��
0DULH-/RXLVH�9RQ�)UDQ]�O¶H[SULPDLW�DLQVL��� 

© /D�JUDLQH�GX�VDSLQ�FRQWLHQW�HQ�JHUPH�
WRXW�O
DUEUH�j�YHQLU�VRXV�XQH�IRUPH�

ODWHQWH ª� 

 
-DPHV� +LOOPDQ�� DYHF� OD� WKpRULH� GH� O¶DNqQH�
VXJJpUDLW� OD� PrPH� FKRVH� �� © DNqQH ª�
VLJQLILH� © V¶RXYULU ª�� 2Q� QRPPH� DLQVL� XQ�
IUXLW� VHF� FRQWHQDQW� XQH� VHXOH� JUDLQH��
V\PEROH� G¶RXYHUWXUH�� GH� VHPHQFH�� GH�
JHUPLQDWLRQ�� &HWWH� JUDLQH� pYRTXH� OH� F°XU�

P\VWpULHX[� DX� SOXV� SURIRQG� GH� QRXV��
H[SUHVVLRQ� GH� OD� JOREDOLWp SUpVHQWH� GDQV�
QRWUH� WKqPH� �� QRXV� \� UHWURXYRQV� OH� 6ROHLO��
FHQWUH� LQWpULHXU�TXL�DSSHOOH�YHUV�VRL�HW�YHUV�
OH�6RL� 
$XMRXUG¶KXL� OD� JUDQGH� PDMRULWp� GHV�
DVWURORJXHV� HVW� FRQVFLHQWH� TXH� OH� ODQJDJH�
DVWURORJLTXH� HVW� XQ� ODQJDJH� V\PEROLTXH��
GRQF�LPDJp��TXL�QH�SHXW�VH�VDWLVIDLUH�G¶XQH�
DSSURFKH� SXUHPHQW� WHFKQLTXH� HW�
LQWHOOHFWXHOOH�� 
(Q�HIIHW��OHV�FRPSRVDQWHV�GX�WKqPH�QH�VRQW�
SDV�GHV�VLJQHV�PDLV�GHV�V\PEROHV ��FKDTXH�
UpIpUHQW� DVWURORJLTXH� QH� SHXW� DYRLU� GH�
VLJQLILFDWLRQ�GpILQLWLYH�HW�SUpGpWHUPLQpH�FDU�
VL� OH�VLJQH�UHQYRLH�j�XQH�VHXOH�VLJQLILFDWLRQ�
�FRPPH� XQ� SDQQHDX� LQGLFDWHXU��� OH�
V\PEROH�� OXL�� QH� SHXW� MDPDLV� rWUH� HQIHUPp�
GDQV� XQH� IRUPH� SUpFLVH�� LO� Q¶HVW� MDPDLV�
WRWDOHPHQW� OLVLEOH� VRXV� SHLQH� GH� SHUGUH� FH�
TX¶LO�D�GH�YLYDQW�� 
 
&H� VHUDLW� j� QRXV�� DVWURORJXHV�� G¶rWUH�
DWWHQWLIV� j� OD� VRXUFH� FDFKpH� GHUULqUH� WRXW�
V\PEROH� DVWURORJLTXH� FDU� GH� Oj� YRQW�
pPHUJHU� GH� PXOWLSOHV� SRVVLEOHV�� &HWWH�
VRXUFH� G¶pQHUJLH� LQYLVLEOH� F¶HVW� FH� TXL�
pPHUJH� GH� O¶DUFKpW\SH� TXL� JpQqUH� GHV�
LPDJHV�SULPRUGLDOHV��$�SDUWLU�GX�PRPHQW�R��
QRXV�SRVRQV�XQH�© LQWHUSUpWDWLRQ ª�IRUPHOOH�
G¶XQH� SODQqWH�� G¶XQ� VLJQH�� HWF��� QRXV�
WDULVVRQV� FHWWH� VRXUFH� HW� HQIHUPRQV� OH�
FRQVXOWDQW� �RX� O¶pWXGLDQW�� GDQV� XQH� YLVLRQ�
pWURLWH�GHV�SRWHQWLDOLWpV� 
© 6\PEROH ª� YLHQW� GX� JUHF V\PERORQ�
VLJQLILDQW�©�XQLILHU� FH� TXL� HVW� VpSDUp�ª�� &H�
PRW� GpVLJQDLW� XQH� SLqFH� GH� WHUUH� FXLWH��
SDUWDJpH� HQ� GHX[� PRUFHDX[�� &KDFXQH� GHV�
SDUWLHV� pWDLW� FRQVHUYpH� SDU� GHX[� IDPLOOHV� ��
TXDQG�O¶XQ�GH�VHV�PHPEUHV�VH�UHQGDLW�GDQV�
O¶DXWUH�IDPLOOH��LO�DPHQDLW�VRQ�PRUFHDX�DYHF�
GRQF�OD�SRVVLELOLWp�GH�OH�UHFROOHU�j�O
DXWUH��FH�
TXL�VRXOLJQDLW�O¶DOOLDQFH�GHV�GHX[�IDPLOOHV�� 

 

 

 

 
 
 

>ĞƐ�ĐŽŵƉŽƐĂŶƚĞƐ�ĚƵ�ƚŚğŵĞ�ŶĞ�ƐŽŶƚ�
ƉĂƐ�ĚĞƐ�ƐŝŐŶĞƐ�ŵĂŝƐ�ĚĞƐ�ƐǇŵďŽůĞƐ͘ 

/H�V\PERORQ��� 
XQ�VLJQH�GH� 

UHFRQQDLVVDQFH� 
HW�G
KRVSLWDOLWp� 
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/RUV� GH� O¶HQWUHWLHQ� DVWURORJLTXH� OH� FRQVXOWDQW�
DPqQH� VRQ� PRUFHDX�� F¶HVW-j-GLUH� VRQ� YpFX��
VHV� TXHVWLRQQHPHQWV�� FH� TX¶LO� HVW� LFL� HW�
PDLQWHQDQW�� /¶DVWURORJXH� HVW� SRUWHXU� GH�
O¶DXWUH� PRUFHDX DYHF� OHV� SRWHQWLDOLWpV� GX�
WKqPH�� 1RXV� DYRQV� Oj�� HQWUH� FRQVXOWDQW� HW�
DVWURORJXH�� OHV� GHX[� IDFHV� G¶XQ� WRXW� TXL�
GRLYHQW� VH� UHOLHU�� (W� F¶HVW� HQ� FH� VHQV� TXH� OH�
V\PEROH�HVW�JXpULVVHXU�FDU�LO�D�WRXMRXUV�GHX[�
IDFHV �� XQ� S{OH� FRQFUHW� HW� XQ� S{OH� SOXV�
DEVWUDLW��SRUWHXU�GH�VHQV�� 
$XWUHPHQW�GLW��LO� Q¶\� D� SDV� XQ� DVWURORJXH�
TXL�VDLW�G¶DYDQFH�HW�XQ�FRQVXOWDQW�TXL�QH�
VDLW�SDV��&KDFXQ�D�EHVRLQ�GH�O¶DXWUH� 
 
-H� PH� VRXYLHQV� GX� SV\FKDQDO\VWH� )UDQoRLV�
5RXVWDQJ� TXL� UDSSHODLW� j� TXHO� SRLQW�� SRXU�
WRXWH� UHODWLRQ� G¶DLGH�� LO� pWDLW� HVVHQWLHO� GH� VH�
SUpVHQWHU� FRPPH� YLHUJH GH� WRXW� VDYRLU� SRXU�
DFFXHLOOLU� OH� FRQVXOWDQW� GDQV� VD� UpDOLWp� GX�
PRPHQW�� &HOD� VXJJqUH� TXH� OD� WHFKQLTXH�
DVWURORJLTXH� VRLW� IRQGXH�� HQ� DUULqUH-SODQ��
SRXU�TX¶XQH�UHODWLRQ�V¶LQVWDXUH�� 
1RXV� GHYRQV� FHWWH� DSSURFKH� DX� JpQLH� GH�
'DQH�5XGK\DU ��HOOH�HVW�HQ�UpVRQQDQFH�DYHF�
OD� SV\FKRORJLH� KXPDQLVWH� TXL� VH� GpYHORSSDLW�
DX[�pWDWV�8QLV�GDQV�OHV�DQQpHV������� 
&DUO�5RJHUV�LQVWDXUDLW�OD�7KpUDSLH FHQWUpH�VXU�
OD�SHUVRQQH IDLVDQW�FRQILDQFH�DX[� UHVVRXUFHV�
LQWpULHXUHV�TXH�FKDFXQ�SRUWH�HQ�VRL��3HQGDQW�
FH� WHPSV� $EUDKDP� 0DVORZ� V¶LQWpUHVVDLW� DX[�
pWDWV�GH�SOpQLWXGH�HW�j� O¶DFFRPSOLVVHPHQW�GH�
O¶LQGLYLGX�� DYHF� QRWDPPHQW� OD� S\UDPLGH� GHV�
EHVRLQV� 
*UpJRU\� %DWHVRQ�� O¶XQ� GHV� UHSUpVHQWDQWV� GH�
O¶pFROH�GH�3DROR�$OWR��WUDYDLOODLW�VXU�O¶DSSURFKH�
V\VWpPLTXH� j� SDUWLU� GH� O¶LQWHUDFWLRQ� GH�
O¶LQGLYLGX�DYHF�VRQ�HQYLURQQHPHQW�HW�O¶LPSDFW�
GH� FHOXL-FL� GDQV� OH� GpYHORSSHPHQW� GHV�
FDSDFLWpV� 

 
(W�SXLV� -� HW� FHFL� HVW� SUpFLHX[� -� F¶HVW�j�'DQH�
5XGK\DU� TXH� QRXV� GHYRQV� G¶DYRLU� pWDEOL� XQ�
SRQW� HQWUH� O¶DVWURORJLH� HW� OD� SV\FKRORJLH� GHV�
SURIRQGHXUV�GH�&DUO�*XVWDY�-XQJ�� 
 
/H�WKqPH�DVWURORJLTXH�HVW�XQ�PDQGDOD 

 
&H� FHUFOH� HQWRXUH�� UDVVHPEOH� HW� SUpVHUYH� OH�
F°XU� GX� PDQGDOD� TXL� UHSUpVHQWH� O
XQLWp��
O
HVVHQFH��-XQJ�GpFRXYULW�TX
LO�HVW�XQ�SXLVVDQW�
VXSSRUW� GH� FURLVVDQFH� HW� GH� WUDQVIRUPDWLRQ��

XQ� V\PEROH� GH� QRWUH� HQWLqUHWp�� 8Q�PDQGDOD�
SUpVHQWH� XQH� VWUXFWXUH� RUJDQLVpH� j� SDUWLU�
G¶XQ� UpVHDX� GH� OLHQV�PHWWDQW� HQ� UHODWLRQ� OHV�
GLIIpUHQWV�S{OHV��&HV� OLDLVRQV� UHOLHQW� HVSULW� HW�
PDWLqUH� GDQV� XQ� WLVVDJH� TXL� Q¶pOLPLQH� ULHQ�
PDLV�FRPELQH�OHV�RSSRVpV�HQ�SURGXLVDQW�XQH�
LQWHUDFWLRQ�G\QDPLTXH�VRXUFH�GH�YLWDOLWp� 
 

� 

 
 
 
 
 
 
 
$LQVL�� OH�PDQGDOD�LOOXVWUH�XQ�PRQGH�VWUXFWXUp�
HW�FRKpUHQW�j�O
LQWpULHXU�GXTXHO�WRXW�HVW�UHOLp��
3DU� OD� FRPSOH[LWp� GH� VRQ� DJHQFHPHQW� LO�
VXJJqUH�XQ�FKHPLQ�YHUV�OH�FHQWUH�TXL�HQJOREH�
WRXW�HW�UHSUpVHQWH�O
XQLWp�� 
 

6XU�OH�SODQ�V\PEROLTXH�LO�VH�
UDSSURFKH�GX�ODE\ULQWKH�TXL�
HVW�XQ�FRXORLU�LQLWLDWLTXH�IDLW�
GH� QRPEUHX[� GpWRXUV� HW�
SUpVHQWDQW� OH� ULVTXH� GH� VH�
SHUGUH� HQ� FKHPLQ�� FH� TXL�
HVW� OD� QDWXUH� PrPH� GX�
SURFHVVXV�G¶LQGLYLGXDWLRQ� 

 
/H� V\VWqPH� VRODLUH� GRQW� QRXV� IDLVRQV� SDUWLH�
SHXW�rWUH�DSSURFKp�FRPPH�XQ�JUDQG�PDQGDOD�
GRQW� OH� 6ROHLO� VHUDLW� OH� SRLQW� FHQWUDO� HW�
XQLILFDWHXU�� 
7RXW� FRPPH� OH� PDQGDOD� SHUPHW� GH� GpFULUH�
O
XQLWp�GX�PRQGH��OH�WKqPH�DVWURORJLTXH�HVW�OH�
VXSSRUW� V\PEROLTXH� GH� QRWUH�PLFURFRVPH�� ,O�
HVW� UHSUpVHQWp� SDU� XQ� FHUFOH� HQWRXUDQW� HW�
SURWpJHDQW� QRV� 'pLWpV� LQWpULHXUHV�� F
HVW-j-
GLUH�QRV�SODQqWHV� 
/H� WKqPH� Q
HVW� SDV� XQH� UHSUpVHQWDWLRQ�
H[WpULHXUH�� LO� LOOXVWUH� OH�WHUULWRLUH�FRPSOH[H�HW�
PRXYDQW�GH�QRWUH�SV\FKp��,O�VH�SUpVHQWH�GDQV�
XQ� DUUDQJHPHQW� SDUWLFXOLHU� �UpSDUWLWLRQ� GHV�
SODQqWHV�� DVSHFWV�� HWF��� TXL� UHFqOH� XQ� RUGUH�
FRKpUHQW� TX¶LO� QRXV� DSSDUWLHQW� GH� GpYRLOHU��
/HV� DVSHFWV� HQWUH� OHV� SODQqWHV� FUpHQW� XQ�
WLVVDJH� TXL� UHOLH� O
HQVHPEOH�� &H� VRQW� GHV�
PR\HQV� G¶XQLILFDWLRQ� FDU�� HQ� DVVHPEODQW� FH�
TXL� GRLW� rWUH� PLV� HQ� FRQWDFW�� LOV� QRXV�
LQGLTXHQW�FH�TXL�GRLW�rWUH�KDUPRQLVp�� 
/D�PLVH�HQ�SODFH�GH�FH�QRXYHO�RUGUH�LQWpULHXU�
HVW� OH�EXW�GX�SURFHVVXV�G¶LQGLYLGXDWLRQ�HW�QH�
SHXW� UpVXOWHU� TXH� GH� O
XQLRQ� GHV� GLIIpUHQWV�
S{OHV�TXL�QRXV�FRQVWLWXHQW�� 
&HW� pWDW� G
HVSULW� HVW� SUpFLHX[� ORUVTX
RQ�
DERUGH� O
pWXGH� DVWURORJLTXH� FDU� XQH�
LQWHUSUpWDWLRQ� FRPSDUWLPHQWpH� GX� WKqPH�
UHYLHQGUDLW� j� GLVVRFLHU� DORUV� TX¶LO� V¶DJLW� DX�

͙ůĞ�ƐǇŵďŽůĞ�ĞƐƚ�ŐƵĠƌŝƐƐĞƵƌ�ĐĂƌ�ŝů�Ă�
ƚŽƵũŽƵƌƐ�ĚĞƵǆ�ĨĂĐĞƐ ƋƵŝ͕�ĞŶ�ƐĞ�
ƌĞĐŽŶŶĂŝƐƐĂŶƚ�ŵƵƚƵĞůůĞŵĞŶƚ͕�
ƈƵǀƌĞŶƚ�ă�ůĂ�ƌĠĐŽŶĐŝůŝĂƟŽŶ͘ 

'DQV�OD�WUDGLWLRQ�
LQGLHQQH��HQ�VDQVNULW��

PDQGDOD�VLJQLILH� 
©�FHUFOH�ª� 
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FRQWUDLUH� G¶pWDEOLU� XQH� YLVLRQ� XQLILpH� GX�
FKHPLQ� SRXU� GRQQHU� OD� SULRULWp� j� O¶rWUH� HQ�
GHYHQLU�� 
,O� QH� V¶DJLW� SDV� GH� ©� OkFKHU� ª� RX� GH� ©�
GpSDVVHU�ª�WHOOH�RX�WHOOH�IDFHWWH�GH�VRL-PrPH�
�TXL� DORUV� SUHQGUD� G¶DXWDQW� SOXV� GH� IRUFH� HW�
QRXV� DJLUD�j�QRWUH� LQVX��PDLV�GH� FRQVLGpUHU�
O
HQVHPEOH� VDQV� ULHQ� UHMHWHU�� /¶DVWURORJXH�
SHXW� DLQVL� DLGHU� OH� FRQVXOWDQW� j� V¶DFFXHLOOLU�
GDQV�VD�WRWDOLWp�� 
(Q� HIIHW�� © LQGLYLGXDWLRQ ª� QH� YHXW� SDV� GLUH�
WUDQVIRUPHU� SDU� OD� YRORQWp� WHO� RX� WHO� DVSHFW�
GH� VRL�� &H� VHUDLW� DX� FRQWUDLUH� O¶LQWpJUDWLRQ�
SURJUHVVLYH� -� UHFRQQDLVVDQFH� HW� DFFXHLO� -� GH�
QRV� PXOWLSOHV� IDFHWWHV� TXL� SHXW� PHQHU� YHUV�
O¶pODUJLVVHPHQW�GH�OD�FRQVFLHQFH� 
 
1RV� VRXIIUDQFHV� UpVXOWHQW� GX� IUDFWLRQQHPHQW�
LQWpULHXU� �GLYLVLRQ� HQWUH� FH�TXL� HVW� FRQVFLHQW�
HW�FH�TXL�QH�O
HVW�SDV�PDLV�QRXV�WUDYDLOOH�GDQV�
O¶RPEUH�SRXU�DFFpGHU�j� OD�FRQVFLHQFH���1RXV�
VRPPHV� DX� ERXW� GX� FRPSWH� GpSHQGDQWV� GH�
FH�TXH�QRXV�UHMHWRQV�GH�QRXV-PrPHV�� 
2U�� F¶HVW� HQ� HQWUDQW� HQ� UHODWLRQ� DYHF� QRV�
GLIILFXOWpV� TXH� QRXV� SRXYRQV� UHWURXYHU� OD�
FRKpUHQFH� FDFKpH� GHUULqUH� OH� GpVRUGUH�
DSSDUHQW�� 6HORQ� &�*�� -XQJ�� QRV� WHQGDQFHV�
FRQWUDLUHV� VRQW� -� GDQV� OH� WUpIRQGV� GH� QRXV-
PrPHV� -� HQ� FRQQH[LRQ� OHV� XQHV� DYHF� OHV�
DXWUHV�� 
$LQVL�� LO� HVW� LPSRUWDQW� GH� UHFRQQDLWUH� OHV�
FRQWUDGLFWLRQV� HQWUH� OHV� GLIIpUHQWV� SRLQWV� GX�
WKqPH� �FH� VRQW� QRV� GLOHPPHV� LQWpULHXUV�� HQ�
OHV� FRQVLGpUDQW� GDQV� XQH� RSWLTXH� GH�
QpJRFLDWLRQ��&H�TXL�QRXV�DSSDUDLW�GLVFRUGDQW�
UHFqOH� XQH� SRVVLELOLWp� G¶DVVRFLDWLRQ�
FRKpUHQWH�� &HWWH� RXYHUWXUH� LQWpULHXUH� SHXW�
DPHQHU�XQ�DSDLVHPHQW� 
 
&HWWH� SRVWXUH� VXSSRVH� G¶RULHQWHU� O¶pWXGH�
DVWURORJLTXH� -� HW� VXUWRXW� O¶HQWUHWLHQ� -� GH�
PDQLqUH� j� HQYLVDJHU� G¶DXWUHV� FRPELQDLVRQV��
F¶HVW-j-GLUH� G¶DXWUHV� PDQLqUHV� GH� YLYUH� OHV�
WHQGDQFHV�TXL�\�VRQW�UHSUpVHQWpHV��0DLV�VDQV�
Q¶HQ� UHMHWHU� DXFXQH�� (OOH� UHOqYH� GX� WUDYDLO�
DOFKLPLTXH� VHORQ� O¶H[SUHVVLRQ� ©� VROYH� HW�
FRDJXOD� ª� �� QRQ� SDV� DEROLU�PDLV� GLIIpUHQFLHU�
HW� UpKDUPRQLVHU� OHV� UDSSRUWV� H[LVWDQWV� HQWUH�
OHV� GLIIpUHQWV�S{OHV�GH� OD�SHUVRQQDOLWp��'DQH�
5XGK\DU� QRXV� D� UpYpOp� SRXU� FHOD� XQ� RXWLO�

HVVHQWLHO���OHV���QLYHDX[�GH�FRQVFLHQFH�TXL�
RULHQWHQW� YHUV� GµDXWUHV� SRVVLELOLWpV� GH� YpFX�
GHV�FRQILJXUDWLRQV�GH�QRWUH�WKqPH�� 
,O� VHUDLW� GRQF� HVVHQWLHO� GH� VH� SRVLWLRQQHU�
G¶HQWUpH�GDQV�XQH�YLVLRQ�KROLVWLTXH�GX�WKqPH��
FH� TXL� VXSSRVH� GH� FRQVLGpUHU� G¶DERUG� O¶rWUH�
GDQV�VRQ�HQWLHU��DYHF�FH�TX¶LO�D�G¶XQLTXH�� 
1RXV� VRPPHV� LFL� ELHQ� ORLQ� GHV� JpQpUDOLWpV�
DSSOLFDEOHV�j�WRXV� 
 

 
-¶pYRTXH�GDQV�FHV�OLJQHV�XQH�SRVWXUH�GDQV�OD�
FRQVXOWDWLRQ� PDLV� HOOH� PH� VHPEOH� FUXFLDOH�
pJDOHPHQW� GDQV� O¶HQVHLJQHPHQW� GH�
O¶DVWURORJLH��� 
'DQV� VRQ� RXYUDJH�� © /¶DVWURORJLH� GH� OD�
SHUVRQQDOLWp ª�'DQH�5XGK\DU�pFULW �� 

 
© 7RXW�pWXGLDQW��PrPH�RFFDVLRQQHO��GHYUDLW�

HQ�WRXWH�IUDQFKLVH�VH�SRVHU�OD�TXHVWLRQ ��

TXH�VLJQLILH�O¶DVWURORJLH�SRXU�PRL "�4XHO�EXW�

YDLV-MH�SRXUVXLYUH�HQ�O¶DERUGDQW ª "� 

 

ÇWUH� DVWURORJXH� HQ� ����� FH� VHUDLW� SUHQGUH�
VRLQ� GH� VRL� -� HW� GHV� FRQVXOWDQWV� -� HQ�
V¶DVWUHLJQDQW�UpJXOLqUHPHQW�j�OD�VXSHUYLVLRQ�� 
&H�VHUDLW�UHVSHFWHU�OH�OLEUH-DUELWUH�GH�FKDFXQ�
HW� QH� SDV� VH� VLWXHU� GDQV� XQH� SODFH� GH�
VDYRLU HW�GRQF�GH�SRXYRLU�VXU�DXWUXL� 
(W�SRXU�OHV�DVWURORJXHV�HQVHLJQDQWV�FH�VHUDLW��
TXHOOH�TXH�VRLW� OD� IRUPH�GH� WUDQVPLVVLRQ��QH�
SDV�RPHWWUH�OD�GLPHQVLRQ�VDFUpH�GX�V\PEROH��
$YHF� OH� VRXFL� GH� UHQGUH� FHWWH� DSSURFKH�
FRQFUqWH�HW�LQWHOOLJLEOH�SRXU�WRXV�� 
ÇWUH� DVWURORJXH� HQ� ����� VHUDLW� DXVVL� rWUH�
FRQVFLHQW� TXH� O¶qUH� GX� © FKDFXQ� SRXU� VRL ª�
HVW�ELHQ�WHUPLQpH�HW�TXH�QRXV�DYRQV�SOXV�TXH�
MDPDLV�EHVRLQ�GH� FXOWLYHU� O¶HVSULW� FROOHFWLI�� -H�
UHPHUFLH� OD� )'$)� HW� VRQ� SUpVLGHQW�� 0DUF�
%UXQ��GH�QRXV�SHUPHWWUH�FHOD�� 

$QQLFN�3,1($8 

ZZZ�HQWUHRPEUHHWOXPLHUH�FRP� 

>ĞƐ�ĠƚƵĚŝĂŶƚƐ�Ě͛ĂƵũŽƵƌĚΖŚƵŝ�ƐŽŶƚ�ůĞƐ�
ĂƐƚƌŽůŽŐƵĞƐ�ĚĞ�ĚĞŵĂŝŶ͘� 

>ĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ĂƐƚƌŽůŽŐƵĞƐ�ŽŶƚ�ƵŶĞ��
ƌĞƐƉŽŶƐĂďŝůŝƚĠ͘ 

© 2Q�QH�SRXUUD�MDPDLV�DERUGHU�XQ�

WKqPH�DX-GHOj�GH�FH�TXH�O
RQ�HVW��� ª�� 

�*HUPDLQH�+2//(< 

© /D�SV\FKRORJLH�QH�IDLW�SDV�GH�GLIILFXOWp�

j�WHQLU�O
DVWURORJLH�SRXU�DVVXUpH��FDU�

FHWWH�GLVFLSOLQH�UHSUpVHQWH�OD�VRPPH�GH�

WRXWH�OHV�FRQQDLVVDQFHV�SV\FKRORJLTXHV�

GH�O
DQWLTXLWp ª� 

&��*��-XQJ 
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8 Q� GH� PHV� IHUYHQWV� FRUUHVSRQGDQWV� HW�
DPL��EULOODQW�XQLYHUVLWDLUH��P¶D�IDLW�RE�
VHUYHU� XQ� MRXU� -� QRQ� VDQV� XQH� SRLQWH�

G¶KXPRXU�-�TXH�OXL�TXL�DYDLW�DFFRPSOL�XQ�ORQJ�
FKHPLQ� HQ� FRPSDJQLH� GX� GURLW� ����QH� VDYDLW�
WRXMRXUV� SDV�� HQ� PH� OLVDQW�� FH� TX¶pWDLW�
O¶$VWURORJLH�-XGLFLDLUH �� 
-H� YDLV� HVVD\HU�GH� OXL� UpSRQGUH� FDU�� HQ� IDLW��
VD� TXHVWLRQ� VXU� O¶$VWURORJLH� -XGLFLDLUH�� PH�
GRQQH� O¶RFFDVLRQ� GH� SUpFLVHU�� WUqV� VFKpPDWL�
TXHPHQW�� VXU� FKDFXQ�GHV� WURLV�SRLQWV�VRXOH�
YpV�SDU�OD�TXHVWLRQ�GH�0DUF� 
3HXW-rWUH� VDWLVIHUDL-MH� OD� FXULRVLWp� GH� PRQ�
DPL� MXULVWH� HQ� SUpFLVDQW� TXH� FHWWH� IDPHXVH�
$VWURORJLH� -XGLFLDLUH� VXU� ODTXHOOH� LO� P¶LQWHU�
SHOOH�HW�TXL�V¶HVW� LPSRVpH�DX�;9,qPH�VLqFOH��
VH�GpILQLW� OD�SOXSDUW�GX� WHPSV��FRPPH�FHWWH�
SDUWLH� GH� O
$VWURORJLH� TXL� pWXGLH� O
LQIOXHQFH�
GHV�DVWUHV�VXU�OD�YLH�GHV�JHQV�HW�VXU�OHV�pYp�
QHPHQWV��&H�TXL�VLJQLILH�TX¶j�OD�OHFWXUH�G
XQH�
FDUWH� GX� FLHO� O
$VWURORJXH� GRLW� SRXYRLU� MXJHU�
�G
R�� OH� TXDOLILFDWLI� MXGLFLDLUH��GH� OD�GHVWLQpH�
G
XQ�KRPPH�RX�GHV�pYpQHPHQWV�TXL�VXUYLHQ�
GURQW�GXUDQW�XQH�SpULRGH�TXHOFRQTXH�� 
 

�ƵĐƵŶ�ĂƐƚƌŽůŽŐƵĞ�ĚŝŐŶĞ�ĚĞ�ĐĞ�ŶŽŵ�ŶĞ�
Ɛ͛ĂƵƚŽƌŝƐĞƌĂ�ă�ũƵŐĞƌ�ĚĞ�ů͛ĠƚĂƚ�ĚĞ�ŐƌąĐĞ�ŽƵ�
ĚĞ�ĚŝƐŐƌąĐĞ�ĚĂŶƐ�ůĞƋƵĞů�ƐĞ�ƚƌŽƵǀĞ�ƐŽŶ�

ĐŽŶƐƵůƚĂŶƚ͘ 
 

(Q�FHV�WHPSV�DQFLHQV�� LO�V¶DJLVVDLW� OD�SOXSDUW�
GX� WHPSV�� GH� MXJHU� GX� SDUFRXUV� G¶XQ� UqJQH�
�OHV� DVWURORJXHV� GX� ��qPH� VLqFOH� WUDYDLOODQW�
VXUWRXW� SRXU� GHV� URLV�� GHV� SULQFHV� RX� GHV�
SHUVRQQDJHV� LPSRUWDQWV��� /H� SUREOqPH� LFL��
F¶HVW�TXH� OD�5HQDLVVDQFH��TXL�SRXVVH� OHV�DV�
WURORJXHV� © GDQV� OH� YHQW ª� j� V¶HQWLFKHU�
G¶$VWURORJLH� JUHFTXH�� UHGRQQH� VHV� OHWWUHV� GH�
QREOHVVH�j�XQ�V\VWqPH�GH�SUpGLFWLRQV�FRQVL�
GpUpHV� FRPPH� LQpOXFWDEOHV��(W�F¶HVW� Oj��ELHQ�
V�U��R��OH�EkW�EOHVVH��&DU�VL�RQ�SHXW�WRXMRXUV�
MXJHU� G¶XQ� WKqPH� SRXU� FRQVHLOOHU� XQ� FRQVXO�
WDQW�� RQ� QH� GHYUDLW� SOXV� FRQVLGpUHU�–�PrPH�

DX� ;9,qPH� VLqFOH� -� TXH� FH� MXJHPHQW� VH� FRQ�
IRQGH�DYHF�XQH�VRUWH�GH�VHQWHQFH�GpILQLWLYH� 
 
&KRVH� LQWpUHVVDQWH ��XQ�JUDQG�DGYHUVDLUH�GH�
FHWWH�FRQFHSWLRQ�GH�O
$VWURORJLH�TXL�IDLW�IXUHXU�
j�OD�5HQDLVVDQFH�VHUD�&DOYLQ�TXL�pFULW�XQ�WUDL�
Wp� -� QRQ� FRQWUH� O
$VWURORJLH� FRPPH� WHOOH� -�
PDLV� FRQWUH� VRQ� PDXYDLV� XVDJH� TX
LO� YHXW«�
OXL�DXVVL�UpIRUPHU�� 
3RXUTXRL "� 3DUFH� TXH� FHWWH� $VWURORJLH� -XGL�
FLDLUH��RQ�OH�FRPSUHQG�ELHQ��HQWUH�HQ�FRQWUD�
GLFWLRQ�DYHF�OHV�SUpVXSSRVpV�WKpRORJLTXHV�GH�
&DOYLQ� TXDQW� j� OD� OLEHUWp� KXPDLQH�� j� OD� SUp�
GHVWLQDWLRQ�HW�j� OD�*UkFH���VL�WRXW�HVW�GpFLGp�
SDU�OH�&LHO�HW�pFULW�GDQV�XQ�WKqPH��FRPPHQW�
FHOOHV-FL�SRXUUDLHQW-HOOHV�VH�PDQLIHVWHU�"� 
,O�IDXW�GRQF�FRUULJHU�OH�WLU�HW�&DOYLQ�pFULW�SRXU�
WpPRLJQHU�GH�YHUR�HW�OHJLWLPR�XVX�DVWURORJLDH�
�GH� O¶XVDJH� YUDL� HW� OpJLWLPH� GH� O¶$VWURORJLH���
eWUDQJH� OXFLGLWp� GH� OD� SDUW� GH� FH� IDQDWLTXH��
Q¶HVW-LO�SDV " 
 
3RXU�PD�SDUW�MH�QH�YRLV�ULHQ�GH�FRQWUDGLFWRLUH�
j�FHW�pWDW�GH�IDLW�SXLVTXH�WRXW�DXVVL�ELHQ�O¶RF�
WURL�G¶XQ�WKqPH�QDWDO�j�XQH�SHUVRQQH�QH�VDX�
UDLW� pFKDSSHU� DX� &UpDWHXU� HW� QH� SHXW� rWUH�
DORUV� FRQVLGpUp� TXH� FRPPH� XQH� PDQLIHVWD�
WLRQ�GH�6D�YRORQWp��4XDQW�j�OD�*UkFH��SDU�Gp�
ILQLWLRQ� HOOH� pFKDSSH� DX� SODQ� GH� OD� 1DWXUH�
SXLVTX¶HOOH�Q¶DSSDUWLHQW�TX¶j�'LHX�� 
/¶$VWURORJLH��TXL�UHSRVH�VXU�O¶REVHUYDWLRQ�G¶XQ�
2UGUH��P\VWpULHX[�FHUWHV��PDLV�QDWXUHO�HQYL�
VDJp�GDQV�VD�IRQFWLRQ�LFRQLTXH��Q¶D�GRQF�ULHQ�
j�HQ�GLUH�QL�j�OXL�RSSRVHU� 
$XFXQ�DVWURORJXH�GLJQH�GH�FH�QRP�QH�V¶DXWR�
ULVHUD� j� MXJHU� GH� O¶pWDW� GH� JUkFH� RX� GH� GLV�
JUkFH�GDQV�OHTXHO�VH�WURXYH�VRQ�FRQVXOWDQW� 
 
&¶HVW�G
DLOOHXUV�OD�UDLVRQ�TXL�IDLW�TXH�O
$VWUROR�
JLH�-XGLFLDLUH�>WHOOH�TXH�FRPSULVH�SDU�VHV�SUD�
WLFLHQV� FRPPH� SDU� VHV� DGYHUVDLUHV� TXL� Q¶HQ�
FRPSUHQQHQW� QL� OHV� XQV� QL� OHV� DXWUHV� O¶HV�
VHQFH� HW� OD� SRUWpH� YpULWDEOHV@� HQWUH� HQ� FRQ�
WUDGLFWLRQ�DYHF�O
$VWURORJLH�1DWXUHOOH�GH�6DLQW�
7KRPDV�TXL��V
DSSX\DQW�VXU�O
RSLQLRQ�GH�VDLQW�
$XJXVWLQ� pFULW� ���� ,O� VHPEOH� Q
\� DYRLU� DXFXQ�
SpFKp� GDQV� OH� FDV� R�� TXHOTX
XQ� UHFRXUW� DX�
MXJHPHQW� GHV� DVWUHV� SRXU� FRQQDvWUH� j�

'ɾ�ʅ·$ʌʍʋʈʅʈʀʂɾ�ɽʂʍɾ�© -ʎɽʂɼɺʂʋɾ ª�
ɾʍ�ɽɾ�ʊʎɾʅʊʎɾʌ�ɺʎʍʋɾʌ�

ɼʈʇʌʂɽʾʋɺʍʂʈʇʌ 
/RXLV�6$,17-0$57,1 

����,O�DYDLW�pWp�GR\HQ�GH�VRQ�8QLYHUVLWp� 
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O
DYDQFH�FHUWDLQV�HIIHWV�VXU�OHV�FRUSV��FRPPH�
SDU� H[HPSOH� XQH� WHPSrWH� RX� XQ� WHPSV� VH�
UHLQ�� OD� VDQWp� RX� OD� IDLEOHVVH� G
XQ� FRUSV�� OD�
IpFRQGLWp� RX� OD� VWpULOLWp� GHV� IUXLWV� DLQVL� TXH�
G
DXWUHV�FKRVHV�GH�FHWWH�VRUWH�HW�TXL�WRPEHQW�
VRXV� OH� FRXS� GH� FDXVHV� SK\VLTXHV� HW� QDWX�
UHOOHV��(W� LO�DMRXWH�GDQV�XQH�FpOqEUH�/HWWUH�j�
XQ�GH�VHV�DPLV���(Q�YpULWp��WRXV�OHV�KRPPHV�
UHFRXUHQW� j� XQH� FHUWDLQH� REVHUYDWLRQ� GHV�
FRUSV�FpOHVWHV�HQ�YXH�GH�FRQQDvWUH�GHV�HIIHWV�
GH�FHWWH�VRUWH���DLQVL�OHV�DJULFXOWHXUV�VqPHQW�
HW� PRLVVRQQHQW� j� GHV� SpULRGHV� SUpFLVHV�
G
DSUqV� O
REVHUYDWLRQ� GX� PRXYHPHQW� GX� 6R�
OHLO���HWF����� 0DLV-� DMRXWH-W-LO� -� LO� IDXW� DEVROX�
PHQW� PDLQWHQLU� TXH� OD� YRORQWp� GH� O
KRPPH�
Q
HVW� SDV� VXMHWWH� j� OD� QpFHVVLWp� SURSUH� DX[�
DVWUHV�� VDQV�TXRL� F
HQ� VHUDLW� ILQL� GX� OLEUH�DU�
ELWUH����HWF� $QWLHQQH�FRQQXH� 
 
$LQVL� FRQVWDWH-W-RQ�TXH� O
$VWURORJLH�1DWXUHOOH�
FRPPH� O
$VWURORJLH� -XGLFLDLUH� VH� KHXUWHQW� j�
XQH� DSRULH� TX
HOOHV� QH� SHXYHQW� GpSDVVHU�
SXLVTXH�O
XQH�HW�O
DXWUH�FRQVLGqUHQW�OHV�DVWUHV�
FRPPH� OHV� FDXVHV� SK\VLTXHV� �OHV� FDXVHV�
�PDWpULHOOHV��GLUDLW�$ULVWRWH��GHV�pYpQHPHQWV�
SHUVRQQHOV� HW� FROOHFWLIV� HW� QRQ� FRPPH�
�VLJQHV��GH�OD�FRwQFLGHQFH�-RX�GH�O
KRPRORJLH
-� GHV� GLIIpUHQWV� QLYHDX[� GH� UpDOLWp� GDQV� OHV�
TXHOV� O
KRPPH� FHUWHV� HVW� SULV� HQ� WDQW� TXH�
SDUWLFLSDQW� j� OD� YLH� QDWXUHOOH�� PDLV� GRQW� LO�
SHXW�UHODWLYHPHQW�V
pPDQFLSHU�JUkFH�j�O
LQWHO�
OLJHQFH�HW�OD�YRORQWp�TXL�OH�IRQW�j��O
LPDJH�HW�
UHVVHPEODQFH��GH�'LHX�� 
'LVSRVLWLRQV� TXL� QH� VDXUDLHQW� rWUH� FRQGLWLRQ�
QpHV� SDU� OHV� ORLV� QDWXUHOOHV� RX� OHV� PRXYH�
PHQWV�FpOHVWHV�� 
/HV�© MXGLFLDLUHV ª�FRPPH� OHXUV�RSSRVpV�� OHV�
© FDOYLQLVWHV ª �� OHV� © WKRPDVLHQV ª� FRPPH�
OHV�© DXJXVWLQLHQV ª�FRPPHWWHQW��HQ�PDWLqUH�
G¶$VWURORJLH�� OHV� PrPHV� HUUHXUV �� LOV� FURLHQW�
DX[� © LQIOXHQFHV� SK\VLTXHV ª� GHV� DVWUHV��
/HXUV�GLIIpUHQFHV�QH�FRQFHUQHQW�TXH�OH�GHJUp�
G¶HIILFDFLWp� GH� FHV� LQIOXHQFHV� VXU� OD� YLH� KX�
PDLQH �� SXUHPHQW� © PpWpRURORJLTXH� HW� SK\�
VLRORJLTXH ª� -� VL� MH� SXLV� GLUH� -� SRXU� OHV� XQV�
�$XJXVWLQ��7KRPDV�HW�VDQV�GRXWH�&DOYLQ��DE�
VROXH�� WUDJLTXH�� SRXU� OHV� DXWUHV� �OHV� MXGL�
FLDLUHV�� 
(Q� IDLW�� VRLW� SRXU� O¶DSSURXYHU�� VRLW� SRXU� OD�
FRQGDPQHU�� OHXU� FRQFHSWLRQ� GH� O¶$VWURORJLH�
HVW� DEVROXPHQW� FDXVDOLVWH� HW� PDWpULDOLVWH��
6HXOV� 3ORWLQ� ����� 2ULJqQH� HW� 3KLOLSSRQ� DYDQW�
HX[�-�j�PRQ�KXPEOH�FRQQDLVVDQFH�IRUW�OLPLWpH�
-�� DYDLHQW� DQWLFLSp� OD� YLVLRQ� PRGHUQH� G
XQH�
$VWURORJLH� 6pPDQWLTXH� �OH� WHUPH� HVW� GX� 3U�
-HDQ� %RUHOOD�� �� XQH� $VWURORJLH� GDQV� ODTXHOOH�
OHV�FRUSV�FpOHVWHV�QH�VHUDLHQW�SDV�FDXVHV� 

PDLV�VLPSOHV�VLJQHV�G¶XQ�RUGUH�GH�UpDOLWp�DX 
TXHO� QRXV� SDUWLFLSRQV� HW� TXH� QRXV� DYRQV� OD�
SRVVLELOLWp��YRLUH� OH�GHYRLU�GDQV�FHUWDLQV�FDV��
GH� FRPSUHQGUH� HW� GH� SUHQGUH� HQ� FRQVLGpUD�
WLRQ�� 
 
(Q� IDLW�� Q¶pWDLW� XQ� FHUWDLQ� QRPEUH� G¶H[FHS�
WLRQV� DX� FRXUV� GHV� VLqFOHV�� LO� DXUD� IDOOX� DW�
WHQGUH�OH�YLQJWLqPH�VLqFOH�SRXU�DFFpGHU�j�XQH�
FRQFHSWLRQ� QRQ� SOXV� FDXVDOLVWH�� SK\VLTXH� -�
GRQF�GpWHUPLQLVWH�GH�O¶$VWURORJLH�-��PDLV�IRQ�
GDPHQWDOHPHQW� LQIRUPDWLYH�� 8QH� $VWURORJLH-
/DQJDJH�-�F¶HVW�SRXUTXRL�MH�SDUOH�TXHOTXHIRLV�
G¶$VWURORJLH� 6pPDQWLTXH� SRXU� UHSUHQGUH� OD�
WHUPLQRORJLH� GH� -HDQ� %RUHOOD� -� UHIOHW� G¶XQ�
RUGUH�SUpVHQW�j�WRXV�OHV�GHJUpV�GX�5pHO�HW�TXL�
VH� GRQQH� j� YRLU�� HQ� FH� TXL� QRXV� FRQFHUQH��
GDQV� QRWUH� WKqPH� QDWDO�� )LJXUH� SUpFLHXVH�
GDQV� ODTXHOOH� QRXV� SRXYRQV� SXLVHU� WRXWHV�
VRUWHV� G¶LQIRUPDWLRQV� SRXU� FRQGXLUH� QRWUH�
H[LVWHQFH��7KqPH�TXL�pYRTXH�j� OD� IRLV� OD� ID�
oRQ�GRQW�QRV�GLIIpUHQWV�KpULWDJHV�V¶RUJDQLVHQW�
GDQV� QRWUH� VWUXFWXUH� SV\FKLTXH�� PDLV� WRXW�
DXVVL� pYLGHPPHQW� GRQW� LOV� FRQGLWLRQQHURQW�
QRWUH�UDSSRUW�DX�PRQGH�TXL�HVW�OH�Q{WUH�GDQV�
OH�WHPSV�R��QRXV�DFFpGRQV�j�O¶H[LVWHQFH� 
 
&RPPH�RQ�OH�YRLW��FH�W\SH�GH�FRQFHSWLRQ�Q¶D�
SOXV� ULHQ� j� YRLU� DYHF� FHWWH� FRQFHSWLRQ�
JUHFTXH�G¶XQ�XQLYHUV�DXWR-VXIILVDQW��UpJL�SDU�
OD� QpFHVVLWp�� DXTXHO� O¶KRPPH� VHUDLW� VRXPLV�
GH�IDoRQ�LQpOXFWDEOH��WHO�TXH�QRXV�O¶DYRQV�Gp�
QRQFp�WRXW�DX�ORQJ�GH�QRWUH�GLDORJXH�DYHF�OHV�
GLIIpUHQWV� 3qUHV� GH� O¶eJOLVH� D\DQW� pFULW� j� FH�
VXMHW����� 
 
&H�IRQG���SOXV�RX�PRLQV�FODLUHPHQW�SHUoX�SDU�
OHV� DVWURORJXHV� GH� OD� GHX[LqPH� PRLWLp� GX�
YLQJWLqPH� VLqFOH� D� GRQQp� QDLVVDQFH� j� GLIIp�
UHQWHV�DSSURFKHV�DVWURORJLTXHV�TXL��VRXYHQW��
VH� GLVWLQJXHQW� SOXV� SDU� OH� QRP� TX¶HOOHV� VH�
VRQW�GRQQp�TXH�SDU�XQH�RULJLQDOLWp�YpULWDEOH� 

 
5HFRQVWLWXHU�OH�SDQRUDPD�GHV�GLIIpUHQWV�FRX�
UDQWV� DVWURORJLTXHV� DSSDUXV� HQ� )UDQFH� HW� j�
O¶pWUDQJHU�DX�YLQJWLqPH�VLqFOH�Q¶HVW�SDV�PRQ�
SURSRV�LFL��-H�QH�P¶\�DWWDUGHUDL�GRQF�SDV��&H�
TX¶LO�QRXV�IDXW�REVHUYHU�FHSHQGDQW�-�HW�GpSOR�

͙�ŝů�ĂƵƌĂ�ĨĂůůƵ�ĂƩĞŶĚƌĞ�ůĞ�ǀŝŶŐƟğŵĞ�
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���� 4XL� GRLW� EHDXFRXS� ELHQ� V�U� DX[� ERXOHYHUVHPHQWV� LQRXwV� TX¶RQW� SX� FRQQDvWUH� OHV� GRPDLQHV� GH� OD� PDWLqUH� �SK\VLTXH�
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UHU� –� HQ� REVHUYDQW� FHV� GLIIpUHQWV� FRXUDQWV��
F¶HVW�TXH�WRXV�RX�SUHVTXH�RQW�YRXOX�VH�UDWWD�
FKHU�j�XQ�GRPDLQH�TXHOFRQTXH�GH�OD�FRQQDLV�
VDQFH� –� RIILFLHOOH� HW� DFDGpPLTXH� RX� QRQ� -��
VDQV� GRXWH� SRXU� \� SXLVHU� TXHOTXH� FKRVH� GH�
FHWWH� OpJLWLPLWp� TX¶RQ� GpQLDLW� j� OHXU� GLVFL�
SOLQH �� SV\FKDQDO\VH�� DQWKURSRORJLH�� VFLHQFHV�
SK\VLTXHV� �SKRWRSpULRGLVPH�� YRLUH� PrPH�
SK\VLTXH� QXFOpDLUH� GRQW� MH� SRVVqGH� XQ� RX�
YUDJH�GDQV�PD�ELEOLRWKqTXH ���LGpRORJLHV�1HZ
-ÆJH� TXDOLILpHV� G¶© +XPDQLVWHV ª� �5XGK\DU��
5XSHUWL��� SKLORVRSKLHV� RULHQWDOHV� �j� JUDQG�
UHQIRUW�GH�NDUPD�GH�GKDUPD�HW�GH�YLHV�DQWp�
ULHXUHV��� pFROHV� SOXV� RX� PRLQV�
© pVRWpULTXHV ª���DQWKURSRVRSKLH��HW�TXHOTXHV�
DXWUHV�HQFRUH��7RXV�FHV�FRXUDQWV�LQWHOOHFWXHOV�
RQW� IRXUQL� ELHQ� VRXYHQW�� OH� FDGUH� LQWHOOHFWXHO�
DX� VHLQ� GXTXHO� OHV� WHQWDWLYHV� DVWURORJLTXHV�
WHQWDLHQW� GH� VH� MXVWLILHU� HW� GH� VH� UDVVXUHU��
0DLV� R�� HOOHV� RQW� ILQL� DXVVL� SDU� WURXYHU� OHXUV�
OLPLWHV�FDU�HOOHV�YRXODLHQW�pULJHU�HQ�FDXVHV��XQ�
W\SH� GH� UHODWLRQ� GRQW� O¶XQLWp� QH� SRXYDLW� rWUH�
SHQVpH�TXH�VRXV�XQH�IRUPH�DQDORJLTXH� 
 

0DLV� LO� QRXV� IDXW� DGPHWWUH� TXH� O¶$VWURORJLH�
Q¶HVW� SDV� OD� VHXOH� j� DYRLU� HUUp� HQ� FKHUFKDQW�
VHV�SULQFLSHV�DLOOHXUV�TX¶HQ�HOOH-PrPH�HW�VXU�
WRXW�j�F{Wp�G¶HOOH-PrPH��UHQRQoDQW�DLQVL�j�VD�
QDWXUH� PpWDSK\VLTXH�� SRXU� DGRSWHU� GHV�
SRLQWV� GH� YXH� pWUDQJHUV� j� VRQ� HVVHQFH�PDLV�
TXL� OD� UDVVXUDLHQW�� (WLHQQH� *LOVRQ� GDQV� VRQ�
EULOODQW�RXYUDJH�/¶8QLWp�GH�O¶([SpULHQFH�3KLOR�
VRSKLTXH� �����DWWLUH�QRWUH�DWWHQWLRQ�VXU� OH� IDLW�
TXH� �� ©  OHV� SKLORVRSKHV� QH� SHQVHQW� SDV�
FRPPH�LOV�OH�YHXOHQW��PDLV�FRPPH�LOV�OH�SHX�
YHQW�� FDU� OHV� UHODWLRQV� PXWXHOOHV� GHV� LGpHV�
SKLORVRSKLTXHV�VRQW�WRXW�DXVVL� LQGpSHQGDQWHV�
GH� QRXV� TXH� OH� VRQW� OHV� ORLV� GX�PRQGH� SK\�
VLTXH ª� >���@�� ,O� UHFRQQDvW�© TX¶XQ�KRPPH�HVW�
WRXMRXUV� OLEUH� GH� FKRLVLU� VHV� SULQFLSHV� ��PDLV�
TX¶XQH� IRLV�TX
LO� OHV�D� FKRLVLV�� LO� OXL� IDXW� IDLUH�
IDFH� j� OHXU� FRQVpTXHQFHV� MXVTX
DX� ERXW ª "�
&¶HVW�FH�TXH�GRLYHQW� IDLUH� OHV�DVWURORJXHV�TXL�
QH�MXUHQW�TXH�SDU� OD�SV\FKDQDO\VH�RX�SDU� OHV�
ORLV�VFLHQWLILTXHV�RX�SDU�OD�UpLQFDUQDWLRQ��GRQW�
LOV� Q¶DSSRUWHQW� SDV� OH� SUHPLHU� pOpPHQW� GH�

SUHXYH� ���� ��� &¶HVW� DLQVL� TXH� *LOVRQ� pWXGLDQW�
XQH�VpULH�GH�WHQWDWLYHV�SKLORVRSKLTXHV��GHSXLV� 
OH�0R\HQ-ÆJH�MXVTX
DX�;;H�VLqFOH��HVW�DPHQp�
j�FRQVWDWHU� OD� UpFXUUHQFH�GH�FHUWDLQV�HQFKDv�
QHPHQWV�GH�SKpQRPqQHV�GDQV�O
KLVWRLUH�GH�OD�
SHQVpH�� 
2Q�SHXW�pQRQFHU� FHWWH� ORL� GH� OD�PDQLqUH� VXL�
YDQWH ��j�FKDTXH�IRLV�TX
XQ�SHQVHXU�YHXW�SKL�
ORVRSKHU� j� O
DLGH� G
XQH� VFLHQFH� DXWUH� TXH� OD�
PpWDSK\VLTXH�� SDU� H[HPSOH� OD� ORJLTXH� SRXU�
$EpODUG�� OD� WKpRORJLH�SRXU�$O� $VKDUL� HW�0DOH�
EUDQFKH�� OHV�PDWKpPDWLTXHV� SRXU� 'HVFDUWHV��
OD� SK\VLTXH� SRXU� .DQW�� OD� VRFLRORJLH� SRXU�
&RPWH��VRQ�V\VWqPH�DERXWLW�j�GHV� LPSDVVHV��
TXL� HOOHV-PrPHV� IUDLHQW� OD� YRLH� DX� VFHSWL�
FLVPH«>«@� 
1RWUH�DXWHXU�GpJDJH�DORUV��GH�FHV�WHQWDWLYHV��
XQH� H[SpULHQFH� SKLORVRSKLTXH� TX¶LO� QRXV� IDXW�
UHWHQLU� �� VHXOH� OD� PpWDSK\VLTXH�� VFLHQFH� GH�
O
rWUH� HW� GH� VHV� SURSULpWpV�� HVW� j� PrPH� GH�
PHQHU� O
KRPPH� j� XQH� UpHOOH� FRQQDLVVDQFH�
SKLORVRSKLTXH�� TXL� OXL� SHUPHW� GH� WLUHU� GH� OD�
UpDOLWp� XQH� DXWKHQWLTXH� FRQQDLVVDQFH� GX�
PRQGH�� GH� OXL-PrPH� HW� GH� 'LHX"� &DU� QRWUH�
FRPPXQ� MXJH�� OH� YRLFL� �� F
HVW� OD�UDLVRQ�� TXL�
HVW�HOOH-PrPH�VRXPLVH�DX�MXJHPHQW�GH�OD�Up�
DOLWp� �� HW� WRXV�� QRXV� VRPPHV� pJDX[� HW�
OLEUHV� DX�SOXV� KDXW� SRLQW� ORUVTXH� QRXV� QRXV�
SODoRQV� pJDOHPHQW� VRXV� VRQ� JRXYHUQHPHQW��
5HQRQFHU�j� OD�PpWDSK\VLTXH��j�FHW�XVDJH�GH�
OD�UDLVRQ�TXL�FRQVHQW�j�V
RXYULU� DX�P\VWqUH�
GH� O
rWUH� ������F
HVW�HQ�ILQ�GH�FRPSWH�PXWLOHU�
OD�UDLVRQ�HOOH-PrPH��HW�GH�FH�IDLW�OD�VFLHQFH�"�
/D� FRQGDPQDWLRQ� LQLWLDOH� GH� OD�PpWDSK\VLTXH�
>1$ ��HW�GH�O¶$VWURORJLH@�DX�QRP�GH�OD�VFLHQFH��
TXH� GH� WHOOHV� SKLORVRSKLHV� SRVWXOHQW� rWUH� OH�
VHXO�W\SH�GH�FRQQDLVVDQFH�UDWLRQQHOOH��DWWHLQW�
LQYDULDEOHPHQW� VRQ� SRLQW� FXOPLQDQW� GDQV� OD�
FDSLWXODWLRQ�GH� OD�VFLHQFH�HOOH-PrPH�GH�
YDQW�XQ�FHUWDLQ�pOpPHQW�LUUDWLRQQHO�� 
&
HVW� Oj�XQH� ORL�QpFHVVDLUH��TXH� O
RQ�SHXW�Gp�
GXLUH�GH�O
H[SpULHQFH�SKLORVRSKLTXH�>HW�DVWUR�
ORJLTXH@� 
 
,QXWLOH� GH� VRXOLJQHU� FRPELHQ� FHWWH� pYRFDWLRQ�
GH� OD�PpWDSK\VLTXH�FRPPH�IRQGHPHQW�G¶XQH�
DXWKHQWLTXH�&RQQDLVVDQFH�GH� OD�5pDOLWp��SHXW�
IDLUH�pFKR�DX[�SUpRFFXSDWLRQV�G¶XQ�DVWURORJXH�
TXL� Q¶D� MDPDLV� HX� G¶DXWUHV� DPELWLRQV� TXH� GH�
UHSODFHU� VD� GLVFLSOLQH� GDQV� O¶pFODLUDJH� VXSUD�
QDWXUHO��VXSUD-PpFDQLVWH�–�HQ�XQ�PRW ��PpWD�
SK\VLTXH�–�KRUV�GXTXHO�HOOH�QH�SHXW�rWUH�SHU�
oXH�HW�FRPSULVH��&¶HVW�VDQV�GRXWH�OH�PRPHQW�
GH� IDLUH� UHPDUTXHU� TXH� ELHQ� TXH� QRXV� SXLV�
VLRQV� LQWHUURJHU� O¶$VWURORJLH� VRXV� O¶DQJOH�Pp�
WDSK\VLTXH� TXL� OXL� FRQYLHQW� SDUIDLWHPHQW��
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QRXV� QH� SUpWHQGRQV� SDV� SRXU� DXWDQW� TX¶HOOH�
QRXV� OLYUH� OD� FRQQDLVVDQFH� GH� FH� TXH� QRXV�
SRXUULRQV� DSSHOHU� OHV� FDXVHV� ILQDOHV� G¶XQ�
WKqPH�QDWDO�� 
6¶LO� SHXW� OHV� VXJJpUHU� LO� QH� QRXV� OHV� GpOLYUH�
SDV��SRXU� OD�VLPSOH�UDLVRQ�TXH�FHV�FDXVHV�IL�
QDOHV� SDUWLFLSHQW� GX� GHJUp� GH� FRQVFLHQFH� HW�
GH� OXFLGLWp� DWWHLQW� SDU� OH� VXMHW� GDQV� OD� FRQ�
QDLVVDQFH� GH� OXL-PrPH�� MXVWHPHQW� SDU�
O¶$VWURORJLH��&H�TXL�LPSOLTXH�TXH�OH�WKqPH�QD�
WDO� HVW� MXVWHPHQW� Oj� SRXU� TX¶LO� VH� SRVH� OD�
TXHVWLRQ�GX�VHQV�TX¶LO�SHXW�GRQQHU�j�VRQ�H[LV�
WHQFH �� OH� PRW� VHQV�� LFL� QH� GpVLJQDQW� ULHQ�
G¶DXWUH�TXH�FHV�IDPHXVHV�FDXVHV�ILQDOHV�� 
/H�WKqPH�SRVH�GRQF�OD�TXHVWLRQ��PDLV�F¶HVW�OH�
VXMHW�� GDQV� O¶H[HUFLFH� GH� VD� OLEHUWp� SOpQLqUH�
TXL� GRLW� \� UpSRQGUH� HW� OXL� VHXO�� VL� QRXV� QH�
YRXORQV�SDV�UHWRPEHU�GDQV�O¶RUQLqUH�GH�OD�Qp�
FHVVLWp�JUHFTXH�� 
 
3RXU�PD�SDUW��M
DIILUPHUDLV�YRORQWLHUV�TXH�WRXW�
FH�TXL�DSSDUWLHQW�DX[�© FDXVHV�ILQDOHV ª�FKH]�
XQ�KRPPH��-�F
HVW�j�GLUH�OH�VHQV�PrPH�GH�VD�
GHVWLQpH�� VD� YRFDWLRQ� RX� OHV� LQWHQWLRQV� TXH�
'LHX�D�VXU�OXL��DX�FKRL[�-��WRXW�FHOD�DSSDUWLHQW�
j� OD� VSKqUH� VSLULWXHOOH� TXH� QXO� RXWLO� QH� SHXW�
H[SORUHU �� F¶HVW� OH�P\VWqUH� GHV� UHLQV� HW� GHV�
F°XUV� GRQW� SDUOHQW� OHV� eFULWXUHV� HW� TXL� IDLW�
TX¶j� WKqPH� LGHQWLTXH�� QRXV� SRXYRQV� REWHQLU�
GHV� QLYHDX[� GH� UpDOLVDWLRQ� WRXW� j� IDLW� GLIIp�
UHQWV�FKH]�GHX[�SHUVRQQHV�GLIIpUHQWHV� 
 
$XVVL�� M¶DIILUPHUDL� TXH� O
$VWURORJLH� �� FRPPH�
WRXWHV� OHV� DXWUHV� VFLHQFHV� FRJQLWLYHV� HQ�PH�
VXUH�GH�FHUQHU�OD�SHUVRQQDOLWp�GDQV�VHV�FRP�
SRUWHPHQWV�� VHV� DWWHQWHV� YRLUH� VHV� PRWLYD�

WLRQV� VHFRQGHV�� DSSDUWLHQW� j� OD� VSKqUH� SV\�
FKLTXH� RX� SV\FKRORJLTXH� TXL�� HOOH�� SHXW� rWUH�
H[SORUpH�GDQV�XQH�FHUWDLQH�OLPLWH������ 
5HQp� *XpQRQ� Q¶D� SDV� GH� PRWV� DVVH]� GXUV�
SRXU� IXVWLJHU�GHV�GRFWULQHV�RX�GHV�PpWKRGHV�
�FHOOH� GX� SVHXGR� © GpYHORSSHPHQW� SHUVRQ�
QHO ª�QRWDPPHQW��TXL�RQW�SRXU�HIIHW�GH�QRU�
PDOLVHU�RX�GH�EDQDOLVHU� OD� FRQIXVLRQ�GX�SV\�
FKLTXH�HW�GX�VSLULWXHO� 
,O� V¶DWWDFKH�j� VRXOLJQHU�DYHF� LQVLVWDQFH� FRP�
ELHQ� FHWWH� pWDSH� TXL� FRQVLVWH� j� GLVWLQJXHU� OH�
GRPDLQH�GHV�©�HDX[�G¶HQ-KDXW ª��OH�VSLULWXHO��
HW�FHOXL�GHV�© HDX[�G¶HQ-EDV ª��OH�SV\FKLTXH��
FRQVWLWXH� OD� SRUWH� G¶HQWUpH� LQGLVSHQVDEOH� j�
WRXWH�YLH�DXWKHQWLTXHPHQW�VSLULWXHOOH�� 
1RXV� QH� SRXYRQV� GpYHORSSHU� FHWWH� SHQVpH�
GDQV� OH� FDGUH� GH� FH� WH[WH� PDLV� QRXV� UHQ�
YR\RQV� OH� OHFWHXU� LQWpUHVVp� j� O¶pWXGH� GH�
O¶DYDQW-GHUQLHU�FKDSLWUH�GX�5qJQH�GH�OD�4XDQ�
WLWp�� LQWLWXOp ©� /D� JUDQGH� SDURGLH� RX� OD� VSLUL�
WXDOLWp�j�UHERXUV�ª� 
 
/¶$VWURORJLH�� HQ� FH� GpEXW� GX� ;;,qPH� VLqFOH�
FRPPH� SDU� WRXV� OHV� WHPSV� HW� OHV� pSRTXHV��
SHXW� GRQF� rWUH� OpJLWLPHPHQW� FRQVLGpUpH�
FRPPH�XQH�SURSpGHXWLTXH�j�OD�YLH�VSLULWXHOOH��
0DLV��HQ�DXFXQ�FDV��HOOH�QH�SHXW�OXL�rWUH�VXEV�
WLWXpH�� 
8Q� SHX� FRPPH� OH� WUDYDLO� j� OD� EDUUH� V¶DYqUH�
LQGLVSHQVDEOH� DX� GDQVHXU� PDLV� QH� SHXW� MD�
PDLV� VH� VXEVWLWXHU� j� O¶DUW� GH� OD� GDQVH� OXL-
PrPH�TXL�SDUWLFLSH�G¶XQ�WRXW�DXWUH�QLYHDX�GH�
PDQLIHVWDWLRQ�HW�G¶H[SUHVVLRQ� 
 

����������������/RXLV�6$,17-0$57,1 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

����6XU� OD�GLIIpUHQFH�HQWUH� OH� �SV\FKLTXH��HW� OH��VSLULWXHO��YRLU�3DVFDO� ,'(� �0LHX[�VH�FRPSUHQGUH�SRXU�PLHX[�V
DLPHU���3DULV��
)D\DUG��������LQWURGXFWLRQ�–�'HQLV�%,-8-'89$/��/H�SV\FKLTXH�HW�OH�VSLULWXHO���3DULV��(G��GH�O
(PPDQXHO��������0DLV�MH�YDLV�\�
UHYHQLU�GDQV�XQH�SURFKDLQH�PpGLWDWLRQ 
���*8(121�5HQp�–�/H�5qJQH�GH�OD�4XDQWLWp�HW�OHV�6LJQHV�GHV�7HPSV�–�© /D�FRQIXVLRQ�GX�SV\FKLTXH�HW�GX�VSLULWXHO ª�-�,GpHV�QUI��
-������������-� 



�� 

 

/ ¶DVWURORJLH� GHV� VHSW� UD\RQV� GRQQH� j�O
rWUH�KXPDLQ�WRXWH�VRQ�HQYHUJXUH�FRV�
PLTXH�HW�VSLULWXHOOH�� O¶LQFLWDQW�j�XQ�WUD�

YDLO� GH� SXULILFDWLRQ� FURLVVDQWH� MXVTX¶j� DW�
WHLQGUH� OH�6RL�j� OD� OXPLqUH�GHV�KDXWHV�pQHU�
JLHV�� (Q� HIIHW� HOOH� WLHQW� FRPSWH� GH� O
2UGUH�
FRVPLTXH��GH�VHV�ORLV�HW�GHV���UD\RQV�G
pQHU�
JLH�PDQLIHVWDQW�OH�SODQ�GLYLQ�VXU�OD�WHUUH� 
 
$FWXHOOHPHQW��O
ÊUH�GX�9HUVHDX�SRXVVH�j�XQH�
YpULWp� DXWKHQWLTXH� HW� WRWDOH�� /
KRPPH� Q
D�
MDPDLV�FRQQX�DXWDQW�GH�GpVRUGUH�GDQV�VD�YLH�
DXWRXU�GH�OXL�FRPPH�GDQV�OH�PRQGH��/H�PR�
PHQW�HVW�YHQX�SRXU�VRQ�ÆPH�HW�SRXU�VRQ�(V�
SULW� GH� UHWURXYHU� WRXWHV� OHV� OHWWUHV� GH� QR�
EOHVVH�GH�VD�QDWXUH�YpULWDEOH�� 
(Q�FHOD��O
$VWURORJLH� pVRWpULTXH� RX�LQLWLD�
WLTXH� GHYLHQGUD� LQFRQWRXUQDEOH� SRXU� O
pYHLO�
GH�OD�FRQVFLHQFH�� 
 

 
/HV�IXWXUV�DVWURORJXHV�GHYLHQGURQW�DORUV�GHV�
pYHLOOHXUV� GH� FRQVFLHQFH�� /¶$VWURORJLH� GHV� ��
5D\RQV SUpVHQWH�OH�V\VWqPH�TXL�WUDLWH�GLUHF�
WHPHQW� GH� O¶(VSULW�� GH� OD� VWUXFWXUH� GH� O¶kPH�
HW� GH� VD� G\QDPLTXH�� (OOH� Q¶HVW� HQ� ULHQ� XQH�
DVWURORJLH� GH� SHUVRQQDOLWp�� )DLVDQW� FRUSV�
DYHF�XQH�SV\FKRORJLH� P\VWLTXH��HOOH�RIIUH�
XQH� UHFRQQDLVVDQFH� SURIRQGH� GH� OD�PDQLqUH�
GRQW� QRXV� FUpRQV��PDLQWHQRQV� HW� GLVVROYRQV�
OHV�FLUFRQVWDQFHV�GH�QRWUH�YLH� 
 
/¶DVWURORJLH�GX� IXWXU�FRQVLGqUH� O¶rWUH�KXPDLQ�
FRPPH� pWDQW� LQIOXHQFp� SDU� SOXVLHXUV� VRUWHV�
G¶pQHUJLHV��GRQW�OD�TXDOLWp�HW�OD�VWUXFWXUH�VH�
URQW� GpWHUPLQpHV�SDU� OH� SRLQW� TX¶LO� D� DWWHLQW�
VXU�O¶pFKHOOH�GH�O¶pYROXWLRQ�� 
'X�SRLQW�GH�YXH�GH�O¶ÆPH��O¶rWUH�KXPDLQ�GRLW�
DSSUHQGUH� WRXW� G¶DERUG� j� PDvWULVHU� OHV� FLU�
FRQVWDQFHV� GH� VD� YLH� HW� OHV� UpDFWLRQV� GH� VD�
SHUVRQQDOLWp�� 
6L� QpFHVVDLUH�� FHUWDLQHV� LQIOXHQFHV� SODQp�
WDLUHV�GDQV�OH�WKqPH��SHXYHQW�rWUH�pOLPLQpHV�

RX�DWWpQXpHV�HQ�XWLOLVDQW� OD� IRUFH�GH� OD�SHQ�
VpH�� G¶DXWUHV� LQIOXHQFHV� VWLPXOpHV� HQ� DGRS�
WDQW� FRQVFLHPPHQW� O¶DWWLWXGH� GH� O¶REVHUYD�
WHXU� 
 
 
 
 
 
 
 
 
 
 

/HV� DVWURORJXHV� QH� SHXYHQW� DEDQGRQQHU� OH�
SRLQW�GH�YXH�JpRFHQWULTXH��FDU�F¶HVW�VD�YLVLRQ�
GLUHFWH� GH� O¶XQLYHUV� HQ� IRQFWLRQ� GH� O¶H[Sp�
ULHQFH�LPPpGLDWH�GH�O¶KRPPH�� 
&HSHQGDQW� GX� SRLQW� GH� YXH� KpOLRFHQWULTXH��
HOOH�RXYUH�XQH�QRXYHOOH�GLPHQVLRQ�j�OD�FRQV�
FLHQFH�� 
(OOH� UHSUpVHQWH� OD� FDSDFLWp�TX¶D� O¶KRPPH�GH�
FRPSUHQGUH� OHV� ORLV� GH� O¶8QLYHUV�HW�GH� OD�
YLH� HQ� SDUWDQW� GX� KDXW� YHUV� OH� EDV�� F
HVW-j-
GLUH�GX�PDFURFRVPH�DX�PLFURFRVPH�HW� SUR�
SRVH�G¶HQ�VDLVLU�FRPPHQW�HW�SDU�TXRL�VH�Gp�
YHORSSH� XQH� SHUVRQQDOLWp� KXPDLQH� DX� FRXUV�
GH�VRQ�H[LVWHQFH�� 
(OOH� SURSRVH� DX[� FKHUFKHXUV� VSLULWXHOV� VLQ�
FqUHV�� XQH� DSSURFKH� VLPSOLILpH� SRXU� GpFRX�
YULU� FRPPHQW� DOOHU� j� O¶HVVHQWLHO� GDQV� O¶LQWHU�
SUpWDWLRQ� G¶XQH� FDUWH� GX� FLHO�� GH� SDU� OD�
PrPH��XQH�DQDO\VH�SURIRQGH�GH� OD�SV\FKR�
ORJLH� 7UDQVSHUVRQQHOOH� TXL� LQYLWH� j� O¶DF�
FRPSOLVVHPHQW�GH�O¶kPH� 

 
9pURQLTXH�6255(17,12 

)RUPDWLRQ�$VWURORJLH�pVRWpULTXH�� 
'¶DSUqV� OHV�HQVHLJQHPHQWV�GH�0DvWUH�7LEpWDLQ�'ZMDO�
.KXO�	�$OLFH�%DLOH\�-�/D�VFLHQFH�pVRWpULTXH�GHV�VHSW�
UD\RQV� 
ZZZ�FRQQDLVVDQFHHWVDYRLU�FRP 

 
/
$6752/2*,(�'8�)8785� 

 
/ɺ�ʌɼʂɾʇɼɾ�ɽɾʌ���ʋɺʒʈʇʌ� 

� 
9pURQLTXH�6255(17,12 
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' H�O¶DVWURORJLH��MH�Q¶DWWHQGDLV�ULHQ � 
 
2X� VL� SHX�� -XVWH� XQ� DPXVHPHQW�
FDQGLGH� GH� PLGLQHWWH� IHXLOOHWDQW� GHV�

UHYXHV� DX� KDVDUG� GH� VDOOHV� G¶DWWHQWH� SRXU�
IDLUH�SDVVHU�OH�WHPSV�SOXV�YLWH� 
 
/¶DVWURORJLH� V¶HVW� pFULWH� SRXU� PRL� DYHF� XQ�
JUDQG�© $ ª��j�O¶pFRXWH�GHV�FRXUV�GH�-DFTXHV�
%HUWKRQ� HW� GH�0RQLTXH� .DOLQLQH� j� SDUWLU� GH�
����� j� O¶eFROH� 6XSpULHXUH� G¶$VWURORJLH� GH�
3DULV��(6$3��� 
'qV�ORUV��M¶DL�HQWUHYX�OH�SRLQW�R��OH�FLHO�HW�OD�
7HUUH� VH� UHMRLJQHQW�� XQ� SHX� FRPPH� FH�
PLVVLRQQDLUH�GX�WHPSV�PpGLpYDO� 
)RUPLGDEOH� DYHQWXUH� SHUVRQQHOOH� TXL� V¶HVW�
JOLVVpH�j�YLH�GDQV�PRQ�TXRWLGLHQ�� 
 
'H� WKqPH� DVWUDO� HQ� WKqPH� DVWUDO�� MH� VXLV�
SDUWLH�j�OD�GpFRXYHUWH�GH�OD�QDWXUH�KXPDLQH�
j� WUDYHUV� QRPEUH� GH� SHUVRQQDOLWpV� GH�
O¶KLVWRLUH� DQFLHQQH� RX� FRQWHPSRUDLQH�� SXLV�
DXSUqV� GH�PHV� FRQVXOWDQWV�� (W� FHWWH� FOp� GH�
FRPSUpKHQVLRQ�PDUFKH�WRXMRXUV �� 
 
2XWUH� XQH� RXYHUWXUH� PXOWLFXOWXUHOOH�
LQDWWHQGXH�� O¶DVWURORJLH� HVW� GHYHQXH� SRXU�
PRL� VRXUFH� LQpSXLVDEOH� GH� MRLH�� (W� MH� Q¶HQ�
ILQLV� SDV� GH� P¶pPHUYHLOOHU� GH� O¶LQILQLH�
GLYHUVLWp�GH�OD�QDWXUH�KXPDLQH�� 
'X�VDLQW�j�O¶DVVDVVLQ��OD�PDUJH�HVW�PLQFH��8Q�
FRXS� GH� SLHG� GX� GHVWLQ� SHXW� SUpFLSLWHU� DX�
SOXV� EDV� RX� XQ� FRXS� GH� SRXFH� ELHQIDLVDQW�
SHXW� IDLUH� PRQWHU� YHUV� OH� VXEOLPH� GH� OD�
VSLULWXDOLWp�KXPDLQH� 
 
$LQVL�� DX[� WUDYHUV� G¶pWXGHV� SHUVRQQHOOHV� HW�
GHV�FRQVXOWDWLRQV�� O¶DVWURORJLH�DPpOLRUH�VDQV�
FHVVH� PD� FRPSUpKHQVLRQ� GH� OD� QDWXUH�
KXPDLQH�� (W� DXVVL� FKDTXH� MRXU��PH�PRQWUH�
OD� YRLH� DUGXH� GH� OD� ELHQYHLOODQFH� TX¶LO� PH�
IDXW�GpIULFKHU�VDQV�FHVVH� 

 

ͨ ^Ğ�ƟƌĞƌ�ǀĞƌƐ�ůĞ�ŚĂƵƚ͕�ƚŽƵƚ�ĞŶ�Ɛ͛ĠƟƌĂŶƚ�ůĞƐ�
ĂŶƚĞŶŶĞƐ�ĚƵ�ĐŝĞů ͕ͩ� 

F¶HVW�XQ�PHVVDJH�GH�-DFTXHV�%HUWKRQ�TXH�M¶DL�
IDLW�PLHQ� 

 

© -H� QH� VDYDLV� SDV� TXH� M¶DYDLV� WRXWHV� FHV�
TXDOLWpV � ª� PH� GLW� XQH� FRQVXOWDQWH� WDQGLV�
TX¶XQH�DXWUH�GDPH�P¶DYRXDLW�XQ�MRXU �� 
© &¶HVW� YUDL� TXH� MH� QH� PH� VXLV� MDPDLV�
IRUFpH � 7RXW�P¶pWDLW�IDFLOH � ª 
 
0DLV�TXDQG� OH�QDWLI�GRLW� VH�GpEDWWUH�FKDTXH�
MRXU�DYHF� VHV� FDUUpV�� VHV�RSSRVLWLRQV«� LO� VH�
U{GH� IRUPLGDEOHPHQW� SRXU� MRXHU� VXEOLPH� FH�
TXL�DXUDLW�SX�UHVWHU�PpGLRFUH� 
3RXU� PD� SDUW�� MH� FRQVLGqUH� TXH� OH� FDQDSp�
PRHOOHX[�Q¶D�MDPDLV�GRQQp�DFFqV�DX�SRGLXP� 
RO\PSLTXH �� 3DVVHU� GX� FDUUp� j� OD� URXH� TXL�
WRXUQH� URQG�� YRLOj� XQ� GpIL� GH� YLH� H[DOWDQW��
RXYHUW�j������VXU�OH�PRQGH�� 
 

 
7UDQVIRUPHU�HQ�IRUFH�O¶DVSHFW�GLIILFLOH�TXL�IDLW�
VRXIIULU �� YRLOj� XQ� FKDQWLHU� R�� OH� QDWLI� HVW�
VHXO�PDvWUH�G¶°XYUH�� 
$�IRUFH�GH�PRQWHU�VHV�HVFDOLHUV�LQWpULHXUV��LO�
SHXW� GHYHQLU� j� VRQ� WRXU� © EkWLVVHXU� GH�
FDWKpGUDOHV ª�� 7UDYDLOOHU� VXU� VRL�� SRXU� YLYUH�
PLHX[�HW�GRQQHU�OH�PHLOOHXU�� 
 
/¶DVWURORJLH�PH� SHUPHW� GH� GpFU\SWHU� SDU� OH�
WKqPH�DVWUDO��OH�FRQWHQX�GH�OD�FDLVVH�j�RXWLOV�
GRQW� OH� QDWLI� VH� WURXYH� GRWp� GHSXLV� VD�
QDLVVDQFH�SRXU�WUDYHUVHU�OH�FKHPLQ�GH�OD�YLH��
HW�HQWUHYRLU�DXVVL� OHV�pWDSHV�GH�FH�SDUFRXUV�
SDU� OHV� UpYROXWLRQV� VRODLUHV�OXQDLUH� HW� OHV�
WUDQVLWV�SODQpWDLUHV�� 
 
&HWWH� SUpFLHXVH� FDUWH� PpWpR� GRQQH� j�
SHUFHYRLU� O¶DPELDQFH� SUpYLVLRQQHOOH� GH�
O¶DQQpH�j�YHQLU�� 
 
,O�V¶DJLW�SRXU�PRL�G¶XQ�pFODLUDJH�j�GpOLYUHU�HQ�
WRXWH�PRGHVWLH��FDU�FKDTXH�WKqPH�DVWUDO�HVW�
XQLTXH� HW� XQLTXH� DXVVL� HVW� OD� GHVWLQpH� GH�
FKDTXH� rWUH�� TXL� WLHQW� VHXO� OH� JXLGRQ� GH� VD�
YLH�� 
 

 
/·ɺʌʍʋʈʅʈʀʂɾ��ʈʎ�ʅɺ�ʉɺʌʌʂʈʇ�ɽ·ʎʇɾ� 

 
ʏʂɾ ʉʈʎʋ�ʌɾʋʏʂʋ�ʅ·ʁʎʆɺʂʇ � 

 
-DQLQH�7,6627 
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&KDTXH�MRXU�pWDQW�OH�GpEXW�GH�UHVWH�GH�OD�YLH��
O¶DVWURORJLH�UHVWH�SRXU�PRL�XQ�DSSUHQWLVVDJH��
SHUSpWXHO��UpJpQpUDQW��WRXMRXUV�LQDFKHYp��TXL�
DLGH� j� FRPSUHQGUH� OHV� KXPDLQV� HW� OHV�
pYqQHPHQWV� 

8QH� SRUWH� RXYHUWH� VXU� O¶(VSpUDQFH�� SRXU� QH�
MDPDLV�GpVHVSpUHU�GH�OD�QDWXUH�KXPDLQH� 

/RQJXH� YLH� j� O¶DVWURORJLH�� PHUYHLOOHX[� RXWLO�
PXOWLPLOOpQDLUH� HW� LQGpPRGDEOH� TXL� SDUDvW�
LQGLVVRFLDEOH� GH� O¶KLVWRLUH� KXPDLQH� GH�
O¶$QWLTXLWp�DX���H�VLqFOH � 

 

%UDYR�j�OD�)'$)�HW�YLYH�OD�FRQWDPLQDWLRQ�SDU�
O¶DVWURORJLH��� 

 

$� XWLOLVHU� VDQV� GLVWDQFLDWLRQ� HW� VDQV�
PRGpUDWLRQ�FRPPH�XQ�SKDUH-JXLGH�VDOYDWHXU�
SRXU�OD�WUDYHUVpH�GH�OD�YLH� 

 

-DQLQH�7,6627 
 

 

'DQV�OH�OLYUH�GH�)ODPPDULRQ��O¶LPDJH�FL-GHVVXV��JUDYXUH�FRORULVpH��FRPSRUWH�

XQH�OpJHQGH�� 

© 8Q�PLVVLRQQDLUH�GX�0R\HQ-kJH�UDFRQWH�TX¶LO�DYDLW�WURXYp�OH�SRLQW�R��OH�FLHO�HW�

OD�7HUUH�VH�WRXFKHQW« ª 

ͨ >Ğ�ƚŚğŵĞ�ĂƐƚƌĂů�ĞƐƚ�ͨ�ƌĂĚŝŽŐƌĂƉŚŝĞ�ĚĞ�
ů͛ąŵĞ ͩ�VHORQ�-DFTXHV�%HUWKRQ͘ 

͙�WĂƐƐĞƌ�ĚƵ�ĐĂƌƌĠ�ă�ůĂ�ƌŽƵĞ�

ƋƵŝ�ƚŽƵƌŶĞ�ƌŽŶĚ͕�ǀŽŝůă�ƵŶ�ĚĠĮ�

ĚĞ�ǀŝĞ�ĞǆĂůƚĂŶƚ͕�ŽƵǀĞƌƚ�ă�ϯϲϬΣ�
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6 L� O¶DVWURORJLH� RFFLGHQWDOH� -� YpULWDEOH� SD�WULPRLQH� GH� O¶KXPDQLWp� -� HVW� XQH� YLHLOOH�
GDPH� kJpH� GH� SOXV� GH� FLQT� PLOOH� DQV��

HOOH�D�QRQ�VHXOHPHQW� OH�PpULWH�G¶rWUH�SDUYH�
QXH� MXVTX¶j�QRXV�PDLV� HQFRUH� FHOXL�GH�QRXV�
UHOLHU� DX[� VWUDWHV� GX� SDVVp� TXH� QRXV� DYRQV�
VRXYHQW�WHQGDQFH�j�PpFRQQDvWUH��YRLUH�j�RX�
EOLHU�� 
 
,VVXH� GHV� LQWHUURJDWLRQV� GH� O¶KRPPH� IDFH� j�
VRQ�PLOLHX��SURMHWpHV�VXU�OHV�pWRLOHV�HW�DXWUHV�
FRUSV� FpOHVWHV�� O¶DVWURORJLH� O¶D� LQFLWp� j� UpIOp�
FKLU�j�VD�SODFH�GDQV�O¶XQLYHUV�� 
/LHQ�HQWUH� OD�WHUUH�HW� OH�FLHO��DXMRXUG¶KXL�HQ�
FRUH��HOOH�QRXV�DLGH�j�FRPSUHQGUH�TXH�QRWUH�
SHWLW� QRPEULO� HVW�� OXL� DXVVL�� MXPHOp� DX� FRV�
PRV�� 
 
6RQ�PHVVDJH�� SDUWLFXOLq�
UHPHQW�ELHQYHQX�DXMRXU�
G¶KXL�� QRXV� UDSSHOOH� TXH�
QRXV� IDLVRQV� LQWLPHPHQW�
SDUWLH�GH�OD�QDWXUH��FHWWH�
QDWXUH� TXH� QRXV� DYRQV�
FUX� SRXYRLU� GRPSWHU� HW�
GRPLQHU�� 
$� FH� WLWUH�� O¶$VWURORJLH� QRXV� UDSSHOOH� OH� OLHQ�
LQGpIHFWLEOH� TXH� QRXV� HQWUHWHQRQV� DYHF� OD�
*UDQGH�0qUH� GHV� RULJLQHV� TXL� QRXV� SRUWH� HW�
QRXV� VXSSRUWH�� GRQW� OHV� GpQRPLQDWLRQV� YD�
ULHQW� HQ� FKDTXH� FRLQ� GX� PRQGH� GHSXLV� OHV�
*UDQGHV�'pHVVHV�GH�O¶DQWLTXLWp�� 
&¶HVW� ELHQ� FH� UDSSRUW� DX� IpPLQLQ� DUFKpW\�
SLTXH�� j� O¶LQFRQVFLHQW� FROOHFWLI� OH� SOXV� DU�
FKDwTXH��TXL�HVW�LFL�GpFOLQp�HW�TXL�VHPEOH��GH�
QRV� MRXUV�� DQLPHU� OHV� QRPEUHX[� FRXUDQWV�
pFRORJLTXHV�TXL�SRODULVHQW�O¶KXPDQLWp�� 
 
$ORUV�TX¶DWWHQGUH�GH�O¶$VWURORJLH�DXMRXUG¶KXL�"� 
 
/¶$VWURORJLH� UpSRQG� j� OD� ORL� G¶DQDORJLH� �� OH�
WKqPH�QDWDO�UHIOqWH�OH�PLFURFRVPH�–OH�VXMHW�–�
HQ� OLHQ� DYHF� OH� PDFURFRVPH� –� O¶XQLYHUV�� /H�
FLHO�pWRLOp�DX-GHVVXV�GH�QRXV�–�SOXV�RX�PRLQV�
YLVLEOH�VHORQ�OHV�SROOXWLRQV�TXL�QRXV�HQ�YRLOHQW�
OH� VSHFWDFOH�–� V¶LQWpULRULVH� HQ� FKDTXH� LQGLYL�
GX�� (Q� IRQFWLRQ� GHV� FRQGLWLRQV� GH� VRQ� H[LV�
WHQFH���OLHX�GH�QDLVVDQFH��pSRTXH��SD\V��FXO�
WXUH��OLJQpH�IDPLOLDOH��HWF«�OHV�PDQLIHVWDWLRQV�
FpOHVWHV�V¶\�LQVFULYHQW�� 

/HV�'LHX[�P\WKRORJLTXHV�TXL�RQW�GRQQp�OHXUV�
QRPV�DX[�SODQqWHV�QRXV�WHQGHQW��j�WUDYHUV�OH�
WKqPH� QDWDO�� XQ� ILO� G¶$ULDQH� SRXU� GpFKLIIUHU�
OHXUV�PHVVDJHV�� 
 
/H� SV\FKLDWUH� VXLVVH� &�*�� -XQJ� DYDLW� GpMj�
pFULW� DX� GpEXW� GX� ;;qPH� VLqFOH� TXH� ©� OHV�
GLHX[� VRQW� OHV� H[SUHVVLRQV� V\PEROLTXHV� GX�
GUDPH� LQWHUQH� GH� O¶KRPPH� ª�� /H� FDUDFWqUH�
HIILFLHQW�GH�O¶DVWURORJLH��UHFRQQX�SDU�FHX[�TXL�
O¶RQW�H[SpULPHQWpH��VH�UpYqOH�XQ�PHUYHLOOHX[�
RXWLO� GH� FRQQDLVVDQFH� GH� VRL� HW�� SDU� FRQVp�
TXHQW��GHV�DXWUHV�� 
3DUWLU�j�VD�GpFRXYHUWH�HVW�WRXMRXUV�XQ�pPHU�
YHLOOHPHQW�TXL�SURYRTXH�GHV�SULVHV�GH� FRQV�
FLHQFH� 
 

9pULWDEOH� FKHPLQ� LQLWLD�
WLTXH�� O¶DSSUHQWLVVDJH� GH�
O¶$VWURORJLH� JpQqUH� GHV�
TXHVWLRQV� SDUFH� TX¶LO�
QRXV� SODFH� IDFH� j� QRV�
FRQWUDGLFWLRQV�� FH� TXL�
FRQGXLW� VRXYHQW� j� XQH�
PHLOOHXUH� DFFHSWDWLRQ� GH�
VRL� HW� PRGLILH� QRWUH� YL�

VLRQ�GHV�FKRVHV�HW�GHV�rWUHV�� 
3DUDGR[DOHPHQW�� HQ� QRXV� UHWRXUQDQW� YHUV�
O¶LQWpULHXU�� LO� QRXV� FRQGXLW� YHUV� XQH� FRPSUp�
KHQVLRQ�SOXV� ODUJH�SXLVTXH�PRLQV�XQLODWpUDOH�
GH� QRV� FRPSRUWHPHQWV� HW� GHV� UHODWLRQV�TXH�
QRXV�HQWUHWHQRQV�� 
&RPPHQW�HVW-FH�SRVVLEOH�"�3RXUTXRL� OHV�SOD�
QqWHV� QRXV� PqQHQW-HOOHV� VXU� GH� VL� SDVVLRQ�
QDQWHV�SLVWHV�"� 
3DUFH� TXH�� FRPPH� O¶LQGLTXH� OD� IDPHXVH�
PD[LPH�KHUPpWLTXH�©�FH� TXL� HVW� HQ�EDV� HVW�
FRPPH� FH� TXL� HVW� HQ� KDXW� HW� FH� TXL� HVW� HQ�
KDXW�HVW�FRPPH�FH�TXL�HVW�HQ�EDV�ª�� 

1RXV� DSSDUWHQRQV� j� XQ�PrPH� HQVHPEOH�� OH�
V\VWqPH� VRODLUH�� ,O� Q¶HVW� GRQF� SDV� pWRQQDQW�
TXH� QRXV� QRXV� UpIpULRQV� j� OXL� SRXU� QRXV�
RULHQWHU��QRXV� WRXUQHU�YHUV� O¶RULHQW�� Oj�R�� VH�
OqYH�OH�6ROHLO�� 

�4ʎɾ�ʉɾʎʍ-ʈʇ�ɺʍʍɾʇɽʋɾ�ɽɾ�
ʅ·$ʌʍʋʈʅʈʀʂɾ�ɺʎʃʈʎʋɽ·ʁʎʂ�"� 

$ULDQH�9$//(7� 

1RXV�VRPPHV�WRXV�©�SRXVVLqUHV�
G¶pWRLOHV�ª� 

VHORQ�OD�MROLH�IRUPXOH�GH�O¶DVWURSK\VLFLHQ�
+XEHUW�5HHYHV� 

>͛�ƐƚƌŽůŽŐŝĞ�ƌĠƉŽŶĚ�ă�ůĂ�ůŽŝ�

Ě͛ĂŶĂůŽŐŝĞ�͗�ůĞ�ƚŚğŵĞ�ŶĂƚĂů�ƌĞŇğƚĞ�ůĞ�

ŵŝĐƌŽĐŽƐŵĞ�–�ůĞ�ƐƵũĞƚ�–�ĞŶ�ůŝĞŶ�ĂǀĞĐ�

ůĞ�ŵĂĐƌŽĐŽƐŵĞ�–�ů͛ƵŶŝǀĞƌƐ͘ 



�� 

 

&DU� PDOJUp� WRXWHV� OHV� OLPLWHV� LQKpUHQWHV� j�
O¶H[LVWHQFH�WHUUHVWUH��OH�OLEUH-DUELWUH��OD�FRQV�
FLHQFH� GRQW� QRXV� VRPPHV� GRWpV�� GLIIXVH�
FHWWH�SHWLWH�OXHXU�TXL�JXLGH�O¶+HUPLWH�GDQV�OD�
ODPH�,;�GX�7DURW�j�OD�UHFKHUFKH�GH�VRQ�FKH�
PLQ�� 
 
4XHO� TXH� VRLW� OH� FRXUDQW� DYHF� OHTXHO� RQ� VH�
VHQWH� OH� SOXV� HQ� DIILQLWp� -� DVWURORJLH� WUDGL�
WLRQQHOOH��KXPDQLVWH��SV\FKRORJLTXH�RX�NDU�
PLTXH�–�FH�TXL�FRPSWH�F¶HVW�O¶XWLOLVDWLRQ�G¶XQ�
ODQJDJH�TXL�SHUPHWWH�GH�SURSRVHU�XQH�FRKp�
UHQFH�j�O¶H[SpULHQFH�KXPDLQH�HW�j�OD�SRO\Vp�
PLH�GHV�V\PEROHV�G¶RSpUHU�� 
6L� O¶DUW� G¶8UDQLH� pWDLW� DXWUHIRLV� UpVHUYp� DX�
5RL�� DX� GpWHQWHXU� GX� SRXYRLU�� VDFUDOLVp� HW�
GpFU\SWp� SDU� OHV� JUDQGV� SUrWUHV�� VHXOV� LQL�
WLpV�� O¶DVWURORJXH� FRQWHPSRUDLQ� V¶HQ� IDLW�
PDLQWHQDQW� O¶LQWHUSUqWH� SRXU� GHV� LQGLYLGXV�
VLQJXOLHUV�� GDQV� OH� EXW�� j�PRQ� VHQV�� GH� OHV�
DLGHU�j�VH�UDSSURFKHU�GH�OHXU�FHQWUH�–�OH�VRL�
–�HW�GH�QH�SDV�DEDQGRQQHU�OHV�FRPPDQGHV�j�
WHO� RX� WHO� FRPSOH[H� DXWRQRPH� –� OHV� GLIIp�
UHQWV�YLVDJHV�GX�PRL�-�TXL�WHQWHUDLW�GH�SKD�
JRF\WHU�O¶HQVHPEOH�GH�OD�SV\FKp�� 
/H�FRQVXOWDQW�YLHQW�OD�SOXSDUW�GX�WHPSV�ORUV�
TX¶LO�HVW�DX[�SULVHV�DYHF�GHV�GLIILFXOWpV��/¶RF�
FDVLRQ�HVW�DORUV�RIIHUWH�GH�OXL�WHQGUH�OHV�FOHIV�
TXH� OHV�V\PEROHV�DVWURORJLTXHV�QRXV�RIIUHQW�
SRXU�UHWURXYHU�OH�FKHPLQ�G¶XQH�FHUWDLQH�XQL�
Wp�� 
/HXUV�UDSSRUWV� UHVSHFWLIV�pYRTXHQW�GHV� WHQ�
GDQFHV� WHPSpUDPHQWDOHV�� GHV� W\SHV� GH� FD�
UDFWqUH�� GHV� VLWXDWLRQV� IDPLOLDOHV�� YRLUH�
WUDQVJpQpUDWLRQQHOOHV� TXL� YLHQQHQW� pFODLUHU�
O¶KLVWRLUH�GH�OD�SHUVRQQH�FRQFHUQpH�� 
'H� SOXV�� OHV� SODQqWHV� HQ�PRXYHPHQW� FRQWL�
QXHQW�VDQV�FHVVH�OHXU�UpYROXWLRQ�HW�©�YLVLWHQW�
ª� HQ� SHUPDQHQFH� OD� FDUWH� GX� FLHO� GX� VXMHW��
7RXMRXUV� HQ� YHUWX� GH� OD� ORL� GHV� FRUUHVSRQ�
GDQFHV�� FHV� UHQFRQWUHV� ILJXUHQW� GHV�
pFKpDQFHV� TXDOLWDWLYHV� TXH� O¶DVWURORJXH� D�
SRXU� WkFKH� GH� WUDGXLUH�� GH� WUDQVPHWWUH� WHO�
XQ�SDVVHXU�� 
6D�SUDWLTXH�FRQVLVWH�j�OHV�YHUEDOLVHU�GH�PD�
QLqUH�j�UHVWLWXHU�FHWWH�©�PpWpR�DVWURORJLTXH�
ª�DILQ� TXH� OH� FRQVXOWDQW� SXLVVH� VH� UpDSSUR�
SULHU�XQH�SDUW�GH�VRQ�OLEUH-DUELWUH�TXDQW�j�FH�
TXL�OXL�SRVH�TXHVWLRQ�� 
 
)DLUH� XQ� SHX� GH� OXPLqUH� VXU� OH� SDVVp� SHXW�
DLGHU�j�VH�UHVLWXHU�GDQV�VRQ�KLVWRLUH�WRXW�HQ�
WLqUH�� IDLUH� VHQV� HW� PLHX[� VH� SURMHWHU� GDQV�
O¶DYHQLU�� 
8QH�VpSDUDWLRQ�GRXORXUHXVH�HVW�SDUIRLV�ELHQ�
YHQXH�SRXU�VRUWLU�G
XQ�VFpQDULR�UpSpWLWLI��XQ�
pFKHF�GLIILFLOH�j�GpSDVVHU�GHYLHQW�XQH�H[Sp�
ULHQFH� XWLOH� SHUPHWWDQW� G¶DIIURQWHU� FH� TX¶RQ�
DYDLW�QpJOLJp�SRXU�FKDQJHU�G¶DWWLWXGH�� 

%UHI��FKDFXQ�IDLW�FH�TX¶LO�SHXW�DYHF�FH�TX¶LO�D�
PDLV�F¶HVW�GpMj�XQ�JUDQG�SDV�TXH�GH�SUHQGUH�

GX�UHFXO�SDU� UDSSRUW�j�XQH�VLWXDWLRQ�VXU� OD�
TXHOOH� RQ� pWDLW� IRFDOLVp� FRPPH� VL� HOOH� pWDLW�
GpWDFKpH�GX�UHVWH�GH�OD�YLH�� 

'DQV�FHV�FRQGLWLRQV��DQQRQFHU�GX�©�PDXYDLV�
WHPSV� ª� ORUV� G¶XQH� FRQVXOWDWLRQ� Q¶HVW� SDV�
MRXHU� O¶RLVHDX� GH�PDXYDLV� DXJXUH� �WRXW� Gp�
SHQG� ELHQ� V�U� GH� OD� PDQLqUH� GRQW� RQ�
O¶pQRQFH�� PDLV� SOXW{W� O¶RFFDVLRQ� G¶LQGLTXHU�
TXDQG�OD�WHPSrWH�YD�VH�WHUPLQHU��GH�GRQQHU�
GHV�GpODLV�TXL�SHUPHWWHQW�DX�VXMHW�GH�VDYRLU�
TX¶LO�\�D�XQ�ERXW�DX�WXQQHO�� 
 

 
(QILQ�� SXLVTXH� OD� FRQVXOWDWLRQ� HVW� XQ� PR�
PHQW�SULYLOpJLp�TXH�OH�FRQVXOWDQW�V¶DFFRUGH�j�
OXL-PrPH�� DXWDQW� HQ� SURILWHU� SRXU� OXL� IDLUH�
VHQWLU� TX¶LO� D� OD� OLEHUWp�GH�Q¶rWUH�SDV�TXH� OH�
MRXHW�GX�GHVWLQ�HW�SHXW�DXVVL�GHYHQLU�O¶DXWHXU�
GH�VD�YLH�� 
 
$ORUV�� O¶$VWURORJLH� QH� VHUDLW-HOOH�� HQ� GpILQL�
WLYH��TX¶XQH�DXEHUJH�HVSDJQROH�TXL�QH� SUR�
SRVHUDLW�TXH�FH�TX¶RQ�OXL�DSSRUWH�"� 
1RQ�SRLQW�� 
&DU�VL�WRXW�UHYLHQW�DX�FRQVXOWDQW�HW�j�VD�SD�
UROH� TXL� UHVWH� SULRULWDLUH�� OH� IDLW� G¶HQWHQGUH�
GDQV� FHOOH� GX� SUDWLFLHQ� OH� ODQJDJH� GHV� SOD�
QqWHV�FUpH�XQ�OLHQ�DYHF�O¶XQLYHUV�TXL�HVW�ORLQ�
G¶rWUH�DQRGLQ�� 
&HOD� IDLW� pFKR� DX� FLHO� LQWpULHXU� TXH� WRXW� OH�
PRQGH� SRUWH� HQ� VRL� HW� TXL� Q¶DWWHQG� TXH�
G¶rWUH� pYHLOOp� SDU� OD� SXLVVDQFH� GX� V\PEROH��
&RPPH� O¶pFULW� 3DXO� 5LFRHXU� ©� OH� SOXV� FRXUW�
FKHPLQ�GH�VRL�j�VRL��F¶HVW�O¶DXWUH�ª�� 

 
$ULDQH�9$//(7� 

ZZZ�DULDQHYDOOHW�FRP�� 

͙ů͛ĂƐƚƌŽůŽŐƵĞ�Ă�ƉŽƵƌ�ƚąĐŚĞ�ĚĞ�
ƚƌĂĚƵŝƌĞ͕�ĚĞ�ƚƌĂŶƐŵĞƩƌĞ�ƚĞů�ƵŶ�

ƉĂƐƐĞƵƌ 
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/·HPSUHLQWH�GH�O·$VWURORJLH�GDQV�OHV�PRQXPHQWV�KLVWRULTXHV��� 

&DWKpGUDOH�GH�&KDUWUHV 

&DWKpGUDOH�G¶$PLHQV 

&DWKpGUDOH�G¶$QJHUV 



�� 

 



�� 

 

 
 



�� 

 

3RXU�DGKpUHU��LO�\�D�TXDWUH�PRGHV�G
DGKpVLRQV�SRVVLEOHV�� 

6\PSDWKLVDQWV����¼��-H�P¶LQWpUHVVH�j�O¶$VWURORJLH��VDQV�SUpWHQGUH�rWUH�$VWURORJXH����FRQFHUQH�
WRXV�OHV�DVWURSKLOHV� 

$PDWHXUV� ���¼�� -H�SUDWLTXH� O
$VWURORJLH�PDLV�j� WLWUH�RFFDVLRQQHO��EpQpYROH�HW�JUDWXLW�� -H�Q¶DL�
SDV�GH�VWDWXW�SURIHVVLRQQHO� 

3URIHVVLRQQHOV� ���¼�� $VWURORJXHV� GpFODUpV�� MH� SUDWLTXH� O¶$VWURORJLH� DYHF� XQ� VWDWXW�
SURIHVVLRQQHO�HQ�WDQW�TXH�OLEpUDO�RX�GDQV�OH�FDGUH�G¶XQH�VWUXFWXUH�DVVRFLDWLYH�RX�G¶XQH�VRFLpWp�
�HX[�VHXOV�SHXYHQW�ILJXUHU�GDQV�QRWUH�$QQXDLUH���1pFHVVLWH�XQ�GRVVLHU�FRPSOHW� 

%LHQIDLWHXUV�����¼�RX�SOXV���� 

6L�YRXV�RSWH]�SRXU�XQH�DGKpVLRQ� �6\PSDWKLVDQWV��RX� �$PDWHXUV���YRLFL� OH�EXOOHWLQ�j�UHPSOLU� ��
KWWSV���IHGHUDWLRQ-DVWURORJXHV�FRP�,0*�SGI�EXOOHWLQBDGKHVLRQBV\PSBIRUP�SGI 

3RXU� XQH�DGKpVLRQ� �3URIHVVLRQQHOV��� LO� QRXV� IDXW� XQ� GRVVLHU� SOXV� FRPSOHW� TXH� YRLFL� �� KWWSV���
IHGHUDWLRQ-DVWURORJXHV�FRP�,0*�SGI�EXOOHWLQBDGKHVLRQBSURBIRUP�SGI 

9RXV� UHPSOLVVH]� YRWUH� EXOOHWLQ� QXPpULTXHPHQW� SXLV� YRXV� O
HQUHJLVWUH]� j� YRWUH� QRP� �LO� QH�
V
HQUHJLVWUH�SDV�DXWRPDWLTXHPHQW��HW�YRXV�OH�UHQYR\H]�SDU�PDLO�HQ�SLqFH�MRLQWH�j�IGDI#IGDI�RUJ 

4XHO�TXH�VRLW�YRWUH�PRGH�G
DGKpVLRQ��YRXV�SRXYH]�DMRXWHU���¼�RX���HW�GHYHQH]�DORUV�0HPEUH�
�%LHQIDLWHXU� 

3RXU�OHV�DGKpVLRQV�© 3URIHVVLRQQHOV ª��OH�GRVVLHU�HVW�VRXPLV�DX[�PHPEUHV�GH�QRWUH�%XUHDX�SRXU�
DYLV�� &H� Q¶HVW� SDV� XQH� DSSUpFLDWLRQ� GH� OD� YDOHXU� RX� GH� OD� TXDOLWp� GH� O¶DVWURORJXH�� PDLV� XQH�
pYDOXDWLRQ�GH�VD�FRQFRUGDQFH�DYHF�QRWUH�pWKLTXH�HW�QRWUH�FRGH�GH�GpRQWRORJLH�� 

/D� )'$)� VH� UpVHUYH� OH� GURLW� GH� UHWLUHU� WRXW� DGKpUHQW� GRQW� OHV� SURSRV� RX� OHV� SUDWLTXHV�� 
HQ� FRXUV� G¶DGKpVLRQ�� VHUDLHQW� HQ� GLYHUJHQFH� DYHF� O¶pWKLTXH� HW� O¶DSSURFKH� DVWURORJLTXH� 
SURSRVpHV�SDU�OD�)'$) 

/HV�DGKpVLRQV�VRQW�DQQXHOOHV�HW�YRQW�GH�GDWH�j�GDWH��F¶HVW-j-GLUH�TXH�VL�YRXV�DGKpUH]�HQ�MXLQ�
������YRWUH�DGKpVLRQ�VHUD�YDODEOH�MXVTX
j�MXLQ������ 

 

3RXU�UpJOHU�YRWUH�DGKpVLRQ��YRXV�SRXYH]�OH�IDLUH�� 
 
ł�SDU�+(//2$662� �SDLHPHQW�SDU�FDUWH��HQ�FOLTXDQW�VXU�FH�OLHQ���KWWSV���ZZZ�KHOORDVVR�FRP�
DVVRFLDWLRQV�IGDI-IHGHUDWLRQ-GHV-DVWURORJXHV-IUDQFRSKRQHV�HYHQHPHQWV�DGKHVLRQV-IGDI 

ł�SDU�FKqTXH��j�O
RUGUH�GH�)'$)��j�HQYR\HU�j�)'$)����-���UXH�GH�&URQVWDGW�������3$5,6 

ł�SDU�YLUHPHQW���,%$1�)'$)��)5��������������������������������-�%,&��&0&,)533 

 

$GKpVLRQV�� 
0RGH�G·HPSORL�� 

7RXW�FH�TXH�YRXV�YRXOH]�VDYRLU�SRXU�DGKpUHU�j�OD�)'$)���&RQGLWLRQV��IRUPDOLWpV��DYDQWDJHV���� 

0RGHV�G¶$GKpVLRQV 

%XOOHWLQ�HW�RX�GRVVLHU�G
DGKpVLRQ 

'XUpH�GH�O
DGKpVLRQ 

0RGHV�GH�UqJOHPHQWV 



�� 

 

 
 

 

 

 

3RXU�OHV�DVWURORJXHV�FRPPH�SRXU�OHV�DVWURSKLOHV�� 
 

à OD� %DQTXH� GH� 'RQQpHV� ��JUkFH�j�'LGLHU�*HVODLQ��$ULHOOH�$XPRQW�HW�PRL-PrPH��QRXV�
PHWWRQV�j�YRWUH�GLVSRVLWLRQ�XQH�%DQTXH�GH�'RQQpHV�FRQWHQDQW�SUqV�GH��������FRRUGRQQpHV�
GH�QDLVVDQFH���6L�YRXV�VRXKDLWH]�\�DFFpGHU��IDLWHV-OH�PRL�VDYRLU�HW�MH�YRXV�HQYHUUDL�SDU�PDLO�
GLVWLQFW�OD�SURFpGXUH�j�VXLYUH� 
 

à OHV� 9LJQHWWHV� $VWURORJLTXHV� �� HQ� SOXV� GH� OD� %DQTXH� GH� 'RQQpHV�� QRXV� QRXV�
HIIRUoRQV� GH� YRXV� HQYR\HU� UpJXOLqUHPHQW� OHV� '1� �GDWH� GH� QDLVVDQFH� RX� FRRUGRQQpHV� GH�
QDLVVDQFH�� VRXYHQW� LQpGLWHV� GH�SHUVRQQDOLWpV� TXL� VRQW� VRXV� OHV� IHX[�GH� O
DFWXDOLWp� DILQ� GH�
SRXYRLU� OHV� pWXGLHU� DXWDQW� VXU� XQ� SODQ� SHUVRQQHO� TXH� GDQV� OH� FDGUH� G
XQH� IRUPDWLRQ�� 8Q�
VHUYLFH�IRUW�DSSUpFLp�� 

 

à �O
$VWUR�*D]HWWH�GH� OD�)'$)�� ��F
HVW�OH�EXOOHWLQ�PHQVXHO�GH�OD�)'$)��,O�HVW�GLIIXVp�SDU�
PDLO�OH��HU�GH�FKDTXH�PRLV��6XU�OD�GHUQLqUH�SDJH��RX�RQJOHW���YRXV�WURXYHUH]�OHV�OLHQV�SRXU�
DFFpGHU�DX[�*D]HWWHV�SUpFpGHQWHV��9RXV�SRXYH]�\�SDUWLFLSHU�HQ�QRXV�HQYR\DQW�YRWUH��%LOOHW�
G
+XPHXU�� 

 

à �&+$036� DVWURORJLTXHV�� �� OD� UHYXH� VHPHVWULHOOH�GH� OD� )'$)��(OOH�SDUDLW� j� FKDTXH�
pTXLQR[H�GH�SULQWHPSV�HW�G¶DXWRPQH��'HV�VXMHWV�GH�IRQG�WUDLWpV�SDU�GHV�DVWURORJXHV�)'$) 

 

à OHV� �$VWUR9LVLR�� �� UpJXOLqUHPHQW� QRXV� SURSRVRQV�GHV� pFKDQJHV� HQWUH� DGKpUHQW-H-V�
)'$)�HQ�YLVLR-FRQIpUHQFH�YLD� OD�SODWHIRUPH�=RRP��6L�YRXV�DYH]�XQ�PLFUR�HW�XQH�ZHEFDP��
YRXV�SRXYH]�SDUWLFLSHU�� 
 

à OHV�:HE� &RQIpUHQFHV� GH� OD� )'$)� ��UpJXOLqUHPHQW�HW�VXU�GH�QRPEUHX[�VXMHWV��QRXV�
SURSRVRQV�GHV�ZHE�FRQIpUHQFHV��JUDWXLWHV�SRXU�QRV�DGKpUHQW-H-V����8Q�SDUWDJH�GHV�VDYRLUV�
WRXMRXUV�XWLOH��LQWpUHVVDQW�HW�LQGLVSHQVDEOH�� 

 
 

3RXU�OHV�SURIHVVLRQQHOV�� 
 

· O
$QQXDLUH�GHV�$VWURORJXHV� �)'$)�� ��VL�YRXV�H[HUFH]�HQ�WDQW�TXH�SURIHVVLRQQHO�OH���
YRXV� SRXYH]� ILJXUHU� VXU� QRWUH� $QQXDLUH�� ,O� HVW� UpJXOLqUHPHQW� FRQVXOWp� HW� UHSUpVHQWH� XQ�
UHSqUH�DSSUpFLDEOH�SRXU�OHV�SHUVRQQHV�TXL�FKHUFKHQW�XQ�FRQVXOWDQW�HQ�DVWURORJLH�VpULHX[�HW�
ILDEOH���/j�DXVVL��MH�SHX[�YRXV�HQYR\HU�OHV�PRGDOLWpV�G
LQVFULSWLRQ�VXU�VLPSOH�GHPDQGH�SDU�
PDLO� 

 

· O
$JHQGD� $VWURORJLTXH� �� VXU� FHW� DJHQGD�� YRXV� SRXUUH]� DQQRQFHU� YRV� DWHOLHUV��
FRQIpUHQFHV�� VpPLQDLUHV� RX� DXWUHV� VWDJHV� �� 9LWULQH� UpJXOLqUHPHQW� FRQVXOWpH�� HOOH� YRXV�
SHUPHW� GH� SURPRXYRLU� YRWUH� DFWLYLWp� HW� FRQWULEXH� j� PLHX[� YRXV� IDLUH� FRQQDLWUH�� 9RXV� \�
WURXYH]�DXVVL�ELHQ�V�U� OHV�DFWLYLWpV�GH�QRV�FROOqJXHV��3RXU�\�ILJXUHU��YRXV�SRXYH]�SUHQGUH�
H[HPSOH�VXU�OHV�DQQRQFHV�GpMj�H[LVWDQWHV��UpGLJHU�OD�Y{WUH�HQ�IRQFWLRQ�HW�PH�OD�WUDQVPHWWUH�
SRXU�GLIIXVLRQ��,O�HVW�j�QRWHU�TXH�OD�)'$)�HVW�OD�VHXOH�j�SURSRVHU�XQ�DJHQGD�DFWXDOLVp�GHV�
DFWLYLWpV�DVWURORJLTXHV�� 
 

· OHV�$WHOLHUV�GH�6XSHUYLVLRQ���GHV�DQDO\VHV�GH�YpFXV�GH�OD�FRQVXOWDWLRQ��SRXU�
H[SULPHU�HW�FRPSUHQGUH�OHV�PpFDQLVPHV�FRQVFLHQWV�HW�LQFRQVFLHQWV�LQKpUHQWV�j�FHWWH�
SUDWLTXH� 

$YDQWDJHV�HW�SRVVLELOLWpV 



�� 

 

���O·HPSUHLQWH�GH�O·$VWURORJLH�GDQV�OHV�PRQXPHQWV�KLVWRULTXHV 

&DWKpGUDOH�GH�/\RQ 

/·KRUORJH�DVWURORJLTXH�GH�3UDJXH 



�� 

 



�� 

 

/D�QHZVOHWWHU�PHQVXHOOH�GH�OD�)'$) 
�!�3DUXWLRQ�OH��HU�GH�FKDTXH�PRLV�� 

'HV�ELOOHWV�G·KXPHXU�VLJQpV�SDU�GHV�DVWURORJXHV�FRPPH�SDU�GHV�
DVWURSKLOHV��GHV�SURSRVLWLRQV�GH�OHFWXUHV��GHV�VXMHWV�VXU�OH�ELHQ-rWUH���
O·HVSDFH��OHV�DUWV��GHV�H[WUDLWV�GH�GLYHUV�PpGLDV��:HE��SUHVVH��79«� 

KWWS���ODJD]HWWHGHVDVWURORJXHV�IGDI�RUJ�� 

/D�UHYXH�VHPHVWULHOOH�GH�OD�)'$) 
!�3DUXWLRQ�j�FKDTXH�pTXLQR[H�GH�SULQWHPSV�HW�G·DXWRPQH�� 
'HV�VXMHWV�GH�IRQG�WUDLWpV�SDU�GHV�DVWURORJXHV�)'$) 

'LVSRQLEOH�HQ�PRGH�SGI�HW�HQ�PRGH�SDSLHU��VXU�GHPDQGH 
3UHPLqUH�SDUXWLRQ�OH����VHSWHPEUH����� 

 

)'$)�-�)pGpUDWLRQ�'HV�$VWURORJXHV�)UDQFRSKRQHV�-�������UXH�GH�&URQVWDGW�������3$5,6 
0DLO��IGDI#IGDI�RUJ�-�6LWH��ZZZ�IGDI�RUJ���ZZZ�IHGHUDWLRQ-DVWURORJXHV�FRP�-�7pO����������������� 


