
1XPpUR�VSpFLDO�GpGLp�DX�3qUH�&KULVWLDQ�9DQ�+RHFN�  Q�����GX����MXLQ����� 

1RXV�DYRQV�UHoX�GH�QRPEUHX[�PHVVDJHV�GH�V\PSDWKLH�ORUV�GX�Gp�
FqV�GH�QRWUH�IUqUH�&KULVWLDQ��(W�QRXV�WHQRQV�j�UHPHUFLHU�WRXV�FHX[�
HW� FHOOHV� TXL� QRXV� RQW� H[SULPp� OHXU� SDUWLFLSDWLRQ� j� QRWUH� GHXLO�� HQ�
UDSSHODQW�O¶XQ�RX�O¶DXWUH�WUDLW�DWWDFKDQW�GH�VD�SHUVRQQDOLWp��1RXV�QH�
SRXYRQV�SDV�UpSRQGUH�LQGLYLGXHOOHPHQW�j�FHV�PHVVDJHV�HQYR\pV�SDU�
OD�SRVWH�HW��SOXV�VRXYHQW�HQFRUH��SDU�FRXUULHO�RX�SDU�WpOpSKRQH�� 

0DLV�QRXV�VRXKDLWRQV�UHPHUFLHU� WRXV�QRV�DPLV�HW�YRLVLQV�SRXU� OHXU�
DWWHQWLRQ�j�OD�YLH�GH�QRWUH�FRPPXQDXWp��    
 

/H�3ULHXU�HW�OHV�PRLQHV�GH�&OHUODQGH� 

1RWUH� IUqUH� &KULVWLDQ� 9DQ�+RHFN� HVW� GpFpGp� OH� ��� MXLQ�� /HV� IXQp�
UDLOOHV� RQW� pWp� FpOpEUpHV�GDQV� O¶LQWLPLWp�PRQDVWLTXH�HW� IDPLOLDOH� OH�
���MXLQ��$X�FRXUV�GH�FHWWH�FpOpEUDWLRQ�OH�)UqUH�3LHUUH��3ULHXU��D�SUR�
QRQFp�FHWWH�KRPpOLH � 



&KULVWLDQ�9DQ�+RHFN�Q¶DYDLW�SDV�HQFRUH�YLQJW�DQV��TXDQG�LO�HVW�HQ�
WUp�j�O¶DEED\H�GH�6DLQW-$QGUp��HQ�������(W�LO�D�SRXUVXLYL�VD�YLH�PR�
QDVWLTXH� SHQGDQW� SOXV� GH� VHSWDQWH� DQV�� DYHF� XQH� pJDOH� ILGpOLWp��
&¶HVW�SRXUTXRL�LO�pWDLW�© SUrW�TXDQG�OH�6HLJQHXU�HVW�YHQX ª�HW�LO�HVW�
© KHXUHX[�PDLQWHQDQW��FH�VHUYLWHXU�TXH� OH�0DvWUH�j�VRQ�DUULYpH�D�
WURXYp� HQ� WUDLQ� GH� YHLOOHU ª��2XL�� O¶LPDJH� pYDQJpOLTXH� GX� GLVFLSOH�
© HQ�WHQXH�GH�VHUYLFH�HW�JDUGDQW�VD�ODPSH�DOOXPpH ª�FRQYLHQW�ELHQ�
j�QRWUH�IUqUH�&KULVWLDQ� 

 
3RXU� OHV�PRLQHV�—� SRXU� WRXV� OHV� FKUpWLHQV�—� OH� µVHUYLFH¶� Q¶D� SDV�
FHWWH�FRQQRWDWLRQ�GH�VHUYLOLWp�HW�G¶KXPLOLDWLRQ�TX¶RQ� OXL�SUrWH�VRX�
YHQW�� QL� QRQ�SOXV� FHOOH�GH� URXWLQH�SDLVLEOH��&DU�QRXV�QRXV� VRXYH�
QRQV�TXH�OH�6HLJQHXU�&KULVW�OXL-PrPH�HVW�YHQX�SDUPL�QRXV�FRPPH�
OH� µ6HUYLWHXU� GH� 'LHX¶� GRQW� SDUOH� OH� SURSKqWH�� /HV� pYDQJLOHV� QRXV�
UDSSRUWHQW� TX¶LO� D� WRXMRXUV� YHLOOp� DLQVL� VXU� VHV� GLVFLSOHV�� MXVTX¶DX�
GHUQLHU�MRXU�R��LO�D�WHQX�j�OHXU�ODYHU�OXL-PrPH�OHV�SLHGV��¬�VD�VXLWH��
OH�3qUH�&KULVWLDQ�D�WHQX�j�EHDXFRXS�VHUYLU�VHV�IUqUHV��,O�D�DFFHSWp�
GH�QRPEUHXVHV� FKDUJHV�DX�PRQDVWqUH� HW� DXWRXU�� -H�JDUGH�PrPH�
GH�OXL�O¶LPDJH�GH�OD�µPqUH�DX�IR\HU¶��SDUFH�TX¶LO�DYDLW�WRXW�SDUWLFXOLq�
UHPHQW�j�F°XU�GH�UHQGUH�OD�YLH�TXRWLGLHQQH�GH�VHV�IUqUHV�FRQILDQWH�
HW�KHXUHXVH��1RXV�QRXV�VRXYHQRQV�DXVVL�GH�VRQ�U{OH�G¶K{WHOLHU��-H�
OXL� DL� pJDOHPHQW� GHPDQGp� SOXVLHXUV� DQQpHV� GH� VXLWH� GH� P¶DLGHU�
FRPPH�VRXV-SULHXU��,O�H[HUoDLW�HQFRUH�FHWWH�UHVSRQVDELOLWp�O¶DQQpH�
SDVVpH��j�FHWWH GDWH� 

 

2U�QRXV�VDYRQV�TX¶XQH�GHV�SUHPLqUHV�FDUDFWpULVWLTXHV�GH�O¶DPRXU��
WHO� TXH� VDLQW� 3DXO� QRXV� OH� GpFULW� HVW� TXH �� © O¶DPRXU� HVW� SDWLHQW��
O¶DPRXU�HVW� VHUYLDEOH ª�� ,QYHUVHPHQW��RQ�SHXW�GLUH�TXH� OH�VHUYLFH�
HVW�DXVVL�OD�PDQLIHVWDWLRQ�OD�SOXV�FRQFUqWH�GH�O¶DPRXU��7RXW�DX�ORQJ�
G¶XQH� YLH� GH� PRLQH�� O¶KXPEOH� VHUYLFH� HVW� OH� WpPRLJQDJH� pYLGHQW�
G¶XQ�JUDQG DPRXU� 
0DLV�LO�PH�IDXW�DMRXWHU�LFL�TX¶XQH�YLH�GH�VHUYLFH�QH�YD�SDV�VDQV�XQ�
SDUWDJH� GH� OD� VRXIIUDQFH� GX� µ6HUYLWHXU� VRXIIUDQW¶� GRQW� SDUOH� OH�
PrPH�SURSKqWH�,VDwH��2XL��OH�3qUH�&KULVWLDQ�D�DXVVL�FRQQX�FHW�DV�
SHFW�VL�pYLGHQW�GX�VHUYLFH��'HUULqUH�OH�VRXULUH�FRQILDQW�TXH�O¶RQ�YRLW�
VXU� OD� SKRWR�� LO� FDFKDLW� VRXYHQW� XQH� LQTXLpWXGH�� 8Q� IRQFWLRQQDLUH�
FRQVFLHQFLHX[�SHXW�UHVWHU�LPSDVVLEOH�HQ�WRXWHV�FLUFRQVWDQFHV��PDLV�
SRXU�OH�3qUH�&KULVWLDQ�OH�VHUYLFH�Q¶pWDLW�MDPDLV�XQH�URXWLQH�SDLVLEOH��
,O�pWDLW� WUqV�VHQVLEOH�j�WRXW�FH�TX¶LO�YLYDLW�HW�UHQFRQWUDLW�HW�TXDQG��
GDQV�VD�FKDUJH��LO�GHYDLW�DIIURQWHU�GHV�GLIILFXOWpV��LO�HQ�pWDLW�VRXYHQW�
DQJRLVVp �� LO� Q¶HQ� GRUPDLW� SOXV�� 7RXWH� VD� YLH�� LO� D� FRQQX� OD� VRXI�
IUDQFH�TX¶H[LJHDLHQW�VHV�UHVSRQVDELOLWpV��,O�D�DLQVL�SX�YpULILHU�O¶H[L�
JHQFH� GH� OD� YLH� PRQDVWLTXH� TXL� FRQVLVWH�� FRPPH� VDLQW� %HQRvW�
O¶pYRTXH�GDQV�VD�5qJOH��GH�© SDUWLFLSHU�SDU�OD�SDWLHQFH�j�OD�SDVVLRQ�
GX�&KULVW ª� 



¬�SUpVHQW��PHV�FKHUV� IUqUHV�HW�V°XUV��QRXV�VRPPHV� LQYLWpV�j�UH�
FXHLOOLU�SDUPL�QRXV� O¶HVSULW�GH�QRWUH� IUqUH�&KULVWLDQ��(Q�HIIHW�� LO�QH�
VXIILW�SDV�G¶pYRTXHU�DYHF�JUDWLWXGH�HW�DGPLUDWLRQ�WRXW�FH�TX¶LO�D�pWp��
,O� O¶D�pWp�SRXU�QRXV��¬�QRXV�GH�FRQWLQXHU��&H�VHUD�FHUWDLQHPHQW�OD�
PHLOOHXUH�IDoRQ�GH�O¶KRQRUHU��&HV�MRXUV-FL��GHSXLV�VD�GLVSDULWLRQ��VD�
SHUVRQQDOLWp� QRXV� D� pWp� SOXV� SUpVHQWH� TXH� MDPDLV� HW� QRXV� SHUFH�
YRQV�TX¶HOOH�HVW�DXVVL�XQ DSSHO� 

1RXV�YR\RQV�HQ�SDUWLFXOLHU�FRPELHQ�VD�SUpVHQFH�DSSRUWDLW�GX�OLDQW�
HQWUH� QRXV�� &HUWDLQV� IUqUHV� VRQW� SHXW-rWUH� SDUWLFXOLqUHPHQW� EULO�
ODQWV�� PDLV� SRXU� TX¶XQH� FRPPXQDXWp�� XQH� IDPLOOH�� VRLW� YUDLPHQW�
XQLH��LO�IDXW�TXH�FHUWDLQV�GH�VHV�PHPEUHV�DSSRUWHQW�DXVVL�FHW�HVSULW�
GH�FRPPXQLRQ��HQ�DGRXFLVVDQW�OHV�DQJOHV��HQ�PHWWDQW�XQ�SHX�G¶KX�
PRXU� Oj� R�� O¶RQ� VH� SUHQDLW� WURS� DX� VpULHX[�� 6RQ� VHUYLFH� GDQV� OD�
FRPPXQDXWp� D� WRXMRXUV� pWp� FHOXL� G¶XQ� SDFLILFDWHXU�� 6L�� GXUDQW� GH�
QRPEUHXVHV� DQQpHV�� MH� OXL� DL� GHPDQGp� GH� P¶DLGHU� FRPPH� VRXV-
SULHXU�� F¶HVW� SDUFH�TXH� MH� VDYDLV�TX¶LO� pWDLW� XQDQLPHPHQW� UHFRQQX�
FRPPH�XQ�IDLVHXU�GH OLHQ� 

&RPPH�QRXV�O¶DYRQV�HQWHQGX��LO�\�D�GLYHUVLWp�GH�GRQV��PDLV�F¶HVW�OH�
PrPH�(VSULW�VDLQW�TXL�OHV�DQLPH�WRXV��/HV�GRQV�� OHV�FKDULVPHV�GX�
3qUH�&KULVWLDQ�pWDLHQW�DXVVL�YDULpV��PDLV�MH�UHWLHQV�VXUWRXW�VD�FDSD�
FLWp�GH�YRLU�HQ�FKDFXQ�GH�QRXV�FH�TXL�pWDLW� OH�SOXV�SUpFLHX[��VDQV�
WURS� V¶DUUrWHU� VXU� OHV� DVSHFWV�SOXV� UHYrFKHV�� &¶HVW� DLQVL� TX¶LO� pWDLW�
XQ�VL�ERQ�IDLVHXU�GH�OLHQ��HW�XQ�EkWLVVHXU�GH�SDL[�HQWUH�QRXV��PrPH�
VL�F¶pWDLW�DXVVL�SDUIRLV�DX�SUL[�GH�VD�SURSUH�SDL[��TXDQG�O¶DQJRLVVH�
OH�SUHQDLW�GHYDQW�OH�WURXEOH�DXWRXU�GH�OXL��5HFHYRQV�HQ�WRXW�FDV�FH�
GRQ� SUpFLHX[� TX¶LO� QRXV� WUDQVPHW�� SRXU� OH� IDLUH� IUXFWLILHU� SDUPL�
QRXV ��0DLQWHQDQW�TX¶LO�Q¶HVW�SOXV�SDUPL�QRXV��QRXV�GHYRQV�SUHQGUH�
OH�UHODLV�HW�FRQWLQXHU��FKDFXQ�j�VD�SODFH��j�UpSDQGUH�DXWRXU�GH�QRXV�
OD�GRXFHXU�HW�OD SDL[� 

0DLV�UHYHQRQV�HQFRUH�XQH�IRLV�j�O¶pYDQJLOH�TXH�QRXV�DYRQV�HQWHQ�
GX��,O�Q¶HVW�SDV�VHXOHPHQW�XQ�DSSHO�DX�VHUYLFH ��LO�HVW�DXVVL�OD�UpYp�
ODWLRQ�G¶XQH�LQLWLDWLYH�pWRQQDQWH�GH�-pVXV��© ,O�SUHQGUD�OD�WHQXH�GH�
VHUYLFH�� IHUD�SDVVHU�j� WDEOH�VHV�VHUYLWHXUV�HW� OHV�VHUYLUD� FKDFXQ�j�
VRQ�WRXU� ª�7RXW�DX�ORQJ�GH�VD�YLH�GH�SUrWUH��OH�3qUH�&KULVWLDQ�D�Fp�
OpEUp� OH� SDUWDJH� GX� SDLQ� j� OD� WDEOH� GX�6HLJQHXU� HW� LO� D� LQYLWp� VHV�
IUqUHV�HW�SDURLVVLHQV�j�\�FRPPXQLHU���,O�D�DLQVL�VRXYHQW�XWLOLVp�SRXU�
OD�PHVVH�OH�FDOLFH�TXH�VD�IDPLOOH�OXL�DYDLW�RIIHUW�ORUV�GH�VRQ�RUGLQD�
WLRQ��HQ�������(W�F¶HVW�HQFRUH�FHOXL�TXH�MH�YDLV�XWLOLVHU��� ,O�D�DLQVL�
WUqV�VRXYHQW�VHUYL� OH�6HLJQHXU�j� OD� WDEOH�HXFKDULVWLTXH��0DLV�QRXV�
VDYRQV� TX¶DXMRXUG¶KXL�� DX� WHUPH� GH� VD� ORQJXH� YLH�� OHV� U{OHV� VRQW�
LQYHUVpV�HW�LO�YRLW�PDLQWHQDQW�VRQ�6HLJQHXU�TXL�O¶LQYLWH�j�VD�WDEOH�HW�
F¶HVW�OXL��OH�0DvWUH��TXL�SDVVH�SRXU�OH�VHUYLU� 

 
3LHUUH-)UDQoRLV�GH�%pWKXQH 



(Q�FRUGpH��MXVTX¶DX�VRPPHW � 

 $X� GpEXW� GHV� DQQpHV� ���� SDUDLVVDLW� OH� URPDQ� © 3UHPLHU� GH�
FRUGpH� ª� SDU� )ULVRQ-5RFKH�� JXLGH� PRQWDJQDUG� j� &KDPRQL[�� DX�
SLHG�GX�0RQW-%ODQF�� URPDQ�TXL�D�HQWKRXVLDVPp� OHV�SOXV� MHXQHV�j�
O¶pSRTXH�� © 3UHPLHU� GH� FRUGpH� ª � &H� WLWUH� D� IDLW� UrYHU� SOXV� G¶XQ�
DGR��/H�IUqUH�&KULVWLDQ�Q¶D�FHSHQGDQW�SDV�pWp�XQ�© SUHPLHU�GH�FRU�
GpH ª ��LO�Q¶HQ�DYDLW�SDV�OD�YRFDWLRQ HW�HQ�ODLVVDLW�YRORQWLHUV�OH�VRLQ�
DX[�DXWUHV��FH�TXL�QH�O¶D�SDV�HPSrFKp�GH�UHVVHQWLU�HQ�OXL�O¶DSSHO�GH�
OD�KDXWH�PRQWDJQH��O¶DSSHO�GX�VRPPHW�GH�OD�JUDQGH�0RQWDJQH��3DV�
XQH� FRXUVH� HQ� VROLWDLUH� PDLV� XQH� HVFDODGH� DYHF� GHV� IUqUHV�
G¶DUPHV�� HQ� FRPPXQLRQ� GH� YLH� DYHF� TXHOTX¶XQ�� HQ� FRPPXQDXWp��
(Q� FRUGpH�� &RUGpH� VWDEOH�� VROLGH �� FRUGpH� GDQV� O¶REpLVVDQFH� j� OD�
YRL[� GX� *XLGH�� ©� *XLGH� TXL� QRXV� FRQGXLW WRXV� HQVHPEOH j� OD� YLH�
pWHUQHOOH� ª��5�%���� ��FRUGpH�HQ�DFFRUG�DYHF� OHV�H[LJHQFHV�GH� OD�
YLH�TXRWLGLHQQH�HQ�PRQWDJQH� 

 7RXV� HQVHPEOH�� G¶DFFRUG��PDLV� j� TXHOOH� SODFH "� 1RYLFLDW� HW�
WHPSV�GH�IRUPDWLRQ ��© eFRXWH�PRQ�ILOV�OHV�SUpFHSWHV�GX�0DvWUH�HW�
SUrWH�O¶RUHLOOH�GH�WRQ�F°XU« ª��5�%��3URORJXH���8QH�YRL[�LQWpULHXUH�
OXL�VRXIIODLW�j�O¶RUHLOOH ��© +HXUHX[�OHV�GpPXQLV ��+HXUHX[�OHV�GRX[ ��
+HXUHX[� OHV� DUWLVDQV�GH�SDL[ ��+HXUHX[� OHV�PLVpULFRUGLHX[ ��+HX�
UHX[ OHV� F°XUV� VLPSOHV�� +HXUHX[� OHV� VRXULUHV� TXL� UHGRQQHQW�
YLH ���� ª�+HXUHX[ �� /D� YRLH� HVW� WRXWH� WUDFpH �� SDV�PHQHXU�PDLV�
SURWHFWHXU ��,O�VHUD�OD�FRUGH ��)DFH�j�WRXW�O¶DWWLUDLO�QpFHVVDLUH�j�O¶H[�
SpGLWLRQ�� OD� FRUGH� SHXW� VHPEOHU� QH� SDV� rWUH� LPSRUWDQWH�� DORUV�
TX¶HOOH� HVW� HVVHQWLHOOH��PrPH� LQGLVSHQVDEOH�� WRXW� DXWDQW� G¶DLOOHXUV�
TXH� OD� UHVSRQVDELOLWp� GX� SUHPLHU� GH� FRUGpH�� 3UpVHQFH� HW� VROLGLWp�
VRQW�XQH�JDUDQWLH�GH�VpFXULWp�HW�GH�SURWHFWLRQ�SRXU�WRXV�HW�FKDFXQ�
IDFH� DX[� LQWHPSpULHV�� DX[� FUHYDVVHV� HW� DXWUHV� GDQJHUV� VXU� OHV�
URXWHV�GH�PRQWDJQH� 

 /¶DVFHQVLRQ�VH�IDLW�j�SDV�UpJXOLHUV��PHVXUpV�HW� OHQWV��8Q�SDV�
DSUqV�O¶DXWUH��-RXUV�GH�IrWHV�HW�MRXUV�RUGLQDLUHV�VH�VXLYHQW��2IILFHV�
OLWXUJLTXHV��VLOHQFH��SULqUHV�HW�WUDYDLO�PDQXHO�U\WKPHQW�O¶KRUDLUH�Up�
JXOLHU�GH�OD�MRXUQpH ��UpJXODULWp�TXL�SRXUUDLW�GHYHQLU�ULVTXH�GH�PR�
QRWRQLH�SRXU�TXL�SHUG�GH�YXH�OD�EHDXWp�GX�6RPPHW�MXJp�WURS�pORL�
JQp��/¶DVFqVH�GX�TXRWLGLHQ��/D�FRUGH�HVW�DORUV�XQ�SHX�OD�TXDOLWp�GH�
SUpVHQFH� HW� G¶DWWHQWLRQ� GLVFUqWH� GH� OD� PqUH� GH� IDPLOOH�� SUpVHQFH�
UpHOOH�HW�QRQ�YLUWXHOOH ��XQH� IOHXU�GDQV� OD� FKDPEUH�GH�TXL� UHYLHQW�
G¶XQH�DEVHQFH�HW�WDQW�G¶DXWUHV�GpWDLOV��VLJQHV�G¶XQH�SUpVHQFH�SOXV�
IUDWHUQHOOH��SOXV�GHQVH ��8Q�GpWDLO��0DLV�OD�YLH��OD�YUDLH�YLH��HVW�IDLWH�
GH�GpWDLOV�TXL�QRXV�UDSSHOOHQW�TXH��WDQW�TXH�QRXV�QH�VRPPHV�SDV�
GHV�DQJHV��QRXV�DYRQV�XQ�SURIRQG�EHVRLQ�GH�FHV GpWDLOV�G¶KXPDQL�
Wp� *UDQGHXU�j�WDLOOH�KXPDLQH ��3UpVHQFH�GLVFUqWH�HW�WRXMRXUV�DFWLYH�
HW�VXUWRXW�DWWHQWLYH��SDUIRLV�MXVTX¶j�O¶LQTXLpWXGH��3DUWRXW�DXVVL�VRQ�
VRXULUH� DLPDQW� HW� SDFLILDQW�� VRXULUH� FKDUJp� G¶DPLWLp�� 6RXULUH� DWWD�
FKDQW�� FH� TXL� HVW� DVVH]� QRUPDO� SRXU� OD� FRUGH� TXL� HVW� FHQ�
VpH� DVVXUHU�OD�FRKpVLRQ�GH�OD�FRUGpH�  



 /H� IUqUH�&KULVWLDQ�DLPDLW� DXVVL� OD� YLH�� OH� ERQ� F{Wp�GH� OD� YLH��
5HVWHU� GHERXW� HVW� HQ� HIIHW� WRXMRXUV� IDWLJDQW�� 9LHQQHQW� KHXUHXVH�
PHQW� OHV�KDOWHV� HW� OHV�PRPHQWV�GH� UHSRV�� GH�GpWHQWHV��9DFDQFHV�
HQ�IDPLOOH�j�OD�F{WH�EHOJH�RX�HQ�3URYHQFH��SHWLWHV�VRUWLHV�RX�YLVLWHV��
© $OLXV�VLF��DOLXV�YHUR�VLF � ª�DLPDLW-LO�j�UpSpWHU ��©�j�O¶XQ��FRPPH�
FHFL ��j�O¶DXWUH�FRPPH�FHOD�� ª�'pWHQGUH�O¶DWPRVSKqUH�HW�UpSRQGUH�
DX[�GHPDQGHV ��© -H�YHQGUDLV�ELHQ�PRQ�kPH�SRXU�GX�FKRFRODW� ª�
&¶HVW�pYLGHPPHQW�XQH�H[DJpUDWLRQ��PDLV�TXDQG�PrPH�© XQ�SHWLW�
YHUUH�G¶DSpUR��XQH�JODFH�RX�XQ�PRUFHDX�GH�WDUWH��oD�QH�VH�UHIXVH�
SDV � �8Q�PRPHQW�GH�KRQWH�HVW�YLWH�SDVVp � ª�,O�HQ�MRXLVVDLW�G¶XQH�
MRXLVVDQFH�WRXWH�FRPPXQLFDWLYH�HW�FRQWDJLHXVH� 

 +RPPH� GH� IRL�� KRPPH� GH� SULqUH�� KRPPH� GH� WHQGUHVVH� HW�
G¶KXPDQLWp ��KRPPH�GH�ERQWp��&RUGH�GH� OD�FRUGpH�GH� OD�FRPPX�
QDXWp��GHV�FRUGpHV�GH�OD�IDPLOOH��GHV�DPLV��0HUFL��&KULVWLDQ��7X�HV�
DUULYp�DX�VRPPHW��7X�YRLV��WX�FRQWHPSOHV«� 

)UqUH�<YHV�/HFOHI 

7pPRLJQDJH�GH�-HDQ-0DUF�*ROOLHU��QHYHX�GX�IUqUH�&KULVWLDQ  

  

1RXV�DYRQV� UHoX�GH�QRPEUHX[�WpPRLJQDJHV�pFULWV�GH� OD� ID�
PLOOH�SURFKH�GH�&KULVWLDQ��,OV�UDSSHOOHQW�TX
LO�HVW�XQH�SHUVRQQH�VRX�
ULDQWH��GLVFUqWH�HW�JpQpUHXVH��GLVSRQLEOH�HW�SURFKH�GH�FHX[�TXL�VRQW�
GDQV� OH� EHVRLQ�� ,O� D� pJDOHPHQW� XQ� IRUPLGDEOH� KXPRXU� HW� XQH�
JUDQGH�ELHQYHLOODQFH�� (W�� F
HVW� LPSRUWDQW�� F
HVW� XQ�ERQ� YLYDQW��&H�
Q
HVW� SDV� XQ� �FXLYUH� TXL� UpVRQQH�� XQH� F\PEDOH� UHWHQWLVVDQWH��
FRPPH�GLW�6DLQW�3DXO�  

eYLGHPPHQW��WRXV�FHX[�TXL�VRQW�SDVVpV�DYDQW�OXL�QH�QRXV�RQW�
SDV�pFULW��6D�V°XU�&ODXGH��PDPDQ��HQ�SDUWLFXOLHU��TX
LO�D�WDQW�HQ�
WRXUpH�HW�FKR\pH�DORUV�TXH�QRXV��VHV�HQIDQWV��pWLRQV�VL�GpPXQLV��-H�
FURLV� TXH� WRXV� FHX[� TXL� VRQW� SDVVpV� RXYUHQW� OHXUV� EUDV� SRXU� DF�
FXHLOOLU�&KULVWLDQ� 

,O�\�D�TXHOTXHV�MRXUV��j�SHLQH�GHX[�VHPDLQHV��SRXU�GHV�HQ�
IDQWV�GH�QRV�IDPLOOHV�TXL�YRQW�VH�PDULHU�VDQV�VDFUHPHQW��&KULVWLDQ�
pFULYDLW�G
XQH�PDLQ�IHUPH��V
DGUHVVDQW�j�XQH�PDPDQ���7X�SRXUUDLV�
SHXW-rWUH�OHXU�GLUH�GH�PD�SDUW�TXH�MH�VRXKDLWH�TXH�OHXU�DPRXU�VRLW�
FRPPH�XQ�JUDQG�VROHLO�TXL�OHV�pFODLUH�HW�OHV�UpFKDXIIH�WRXV�OHV�MRXUV�
GH� OHXU� YLH� HW� V
LO� GHYDLW� FRQQDvWUH� GHV� pFOLSVHV�� FH� VHUD� WRXMRXUV�
SRXU� UHSDUDvWUH� SOXV� pFODWDQW� TXH� MDPDLV��� (W� LO� VXJJpUDLW� HQ�SRVW�
VFULSWXP���,OV�SRXUUDLHQW� OLUH�&RULQWKLHQV�������-��� ,O� UHVWH�YDODEOH�
SRXU�WRXV�HW�SDUWRXW�� 



2XL�� &KULVWLDQ�� MXVTX
DX� ERXW�� WX� QRXV� DFFRPSDJQHV�� 7X� HV�
XQ�H[HPSOH��$ORUV�TX
LO�QH�WH�UHVWDLW�SOXV�TXH�WURLV�MRXUV�j�YLYUH��WX�
WpOpSKRQDLV�� 0RQ� pSRXVH� 6DELQH� D� GpFURFKp� HW� WX� DV� GHPDQGp��
�&RPPHQW�YDV-WX"��GDQV�XQ�GH�WHV�GHUQLHUV�VRXIIOHV��/H�FRQWDFW�Q
D�
SDV�GXUp�SOXV�G
XQH�PLQXWH��7X�Q
DLPHV�SDV�OHV�ORQJXHV�FRQYHUVD�
WLRQV�WpOpSKRQLTXHV�  

7RQ�WpPRLJQDJH��&KULVWLDQ��HVW�SXLVVDQW�HW�HIILFDFH��7X�QRXV�
JXLGHV�GDQV� OH�P\VWqUH�� -H� FURLV�TXH� OH�6HLJQHXU� HVW�DYHF� WRL�� /D�
FKDULWp�� O
DPRXU�KDELWHQW�HQ�WRL��7X�QRXV�PRQWUHV� OHXU�SDWLHQFH�HW�
OHXU�QpFHVVLWp��%LHQ�j�WRL� 

7pPRLJQDJH�G¶DPLV�HW�GH�YRLVLQV 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
© /H� IUqUH� &KULVWLDQ� IXW� O¶XQ� GHV�PHPEUHV� GH� OD� SUHPLqUH� pTXLSH�
HQYR\pH�SDU�O¶DEED\H�GH�%UXJHV��=HYHQNHUNHQ��SRXU�SUpSDUHU�O¶LQV�
WDOODWLRQ�GH�OD�IRQGDWLRQ�GX�PRQDVWqUH�6DLQW-�$QGUp�GH�&OHUODQGH�j�
2WWLJQLHV� 

,O�IXW�DXVVL�O¶XQ�GHV�SLOLHUV�GH�OD�IRQGDWLRQ�GH�0DPEUp� �6DQV�EUXLW�
HW�VDQV�HIIHWV�GH�PDQFKHV��VD�IRL�UD\RQQDLW�WRXMRXUV�DYHF�VREULpWp�
DX�WUDYHUV�GH�OD�VSLULWXDOLWp�UpVHUYpH�G¶XQ�YUDL�ILOV�GH�VDLQW�%HQRvW�  

7RXW�OH�PRQGH�DSSUpFLDLW�VD�JUDQGH�TXDOLWp�GH�SUpVHQFH�HW�VD�SUR�
IRQGH� KXPDQLWp�� IDLWH� GH� ERQWp�� GH� JHQWLOOHVVH�� GH� GLVFUpWLRQ�� HW�
DXVVL�G¶HIILFDFLWp�GDQV�OHV�WkFKHV�TXL�OXL�IXUHQW�FRQILpHV�  



,O� OHV� DVVXPDLW� WRXMRXUV� DYHF� OH� SOXV� JUDQG� VpULHX[� HW� XQ� VRXULUH�
LQFRPSDUDEOH�HW�SOHLQ�G¶KXPRXU�   

/H����IpYULHU��MRXU�GH�VRQ�DQQLYHUVDLUH��QRXV�DYLRQV�HQFRUH�HX�O¶RF�
FDVLRQ�GH�OXL�SDUOHU�ORQJXHPHQW�DX�WpOpSKRQH�   

,O�QRXV�D�GLW�HQ�SODLVDQWDQW��FRPELHQ�LO�pWDLW�KHXUHX[�HW�ILHU�G¶rWUH�
SDVVp� GX� VWDWXW� GH� SOXV� DQFLHQ� RFWRJpQDLUH� j� FHOXL� GH� SOXV� MHXQH�
QRQDJpQDLUH�GH�OD�FRPPXQDXWp �  

0HUFL� j� OXL� SRXU� WRXW� FH�TX¶LO� QRXV�D�DSSRUWp� WRXW� DX� ORQJ�GH� VHV�
DQQpHV�GH�VHUYLFH�HW�GH�ILGpOLWp� ª 

0RQLTXH�HW�-HDQ�'KRRUH 

�ĞŵĂŝŶ͕�ŶŽƵƐ�ĐŚĂŶƚĞƌŽŶƐ�ƉŽƵƌ�ůƵŝ� 
/H�IUqUH�&KULVWLDQ�pWDLW�XQ�PRLQH�DIIHFWXHX[�HW�IUDWHUQHO��$X�IXU�HW�j�
PHVXUH�GX�WHPSV���QRWUH�UHODWLRQ�QRXV�D�DPHQpV�j�XQH�EHOOH�DPL�
WLp�  

$\DQW�SDVVp�VD�MHXQHVVH�j�'XLQEHUJHQ�R��LO�DYDLW�VRXYHQW�WDSp�OD�
EDOOH� HQ� WRXUQRLV� GH� WHQQLV�� O¶LQYLWDWLRQ� j� \� SDVVHU� GHV� YDFDQFHV�
IDFH�j�OD�PHU��DYHF�VD�V°XU�RX�OD�GHUQLqUH�IRLV�DYHF� OH�IUqUH�5HJ�
JLH��O¶HQFKDQWD��&¶HVW�DLQVL�TXH�GH�ILO�HQ�DLJXLOOH��DYHF�DXVVL�OH�IUqUH�
'LHXGRQQp�� LOV� VH� VRQW� SDUWDJpV� TXHOTXHV�  TXLQ]DLQHV� OHV� SLHGV�
GDQV�O¶HDX��  

3RXU�DXWDQW��QL�O¶XQ�QL�O¶DXWUH�QH�PDQTXDLW�SDV�j�VHV�REOLJDWLRQV�HW�
FKDFXQ� G¶HX[� PRQWDLW� j� O¶pWDJH� \� FpOpEUHU� OD� PHVVH� SRXU� PD�
PDQ�  TXL�\� UpVLGDLW���PRLV�SDU�DQ��ELHQKHXUHXVH�HW� VL� UHFRQQDLV�
VDQWH� GH� SRXYRLU� \� VXLYUH� XQH� HXFKDULVWLH� HQ� IUDQoDLV�� (Q� WRXWH�
VLPSOLFLWp� FRPPH� j� O¶pSRTXH� GH� -pVXV�� HQ� SHWLW� QRPEUH� FKH]� VHV�
DPLV ��/RUVTXH�M¶pWDLV�GH�SDVVDJH��M¶DYDLV�PRL-PrPH�OH�ERQKHXU�GH�
SRXYRLU�\�SDUWLFLSHU��8Q�UHWRXU�ELHQIDLVDQW�DX[�VRXUFHV� 

1RXV� Q¶HQWHQGURQV� SOXV� j� OD� FKDSHOOH� OD� YRL[� FKHYURWDQWH� G¶XQ�
FKDQWUH�UHFRQQDLVVDEOH�HQWUH�WRXWHV��'HPDLQ�QRXV�FKDQWHURQV�SRXU�
OXL� 

(Q�XQLRQ�GH�SULqUH� 

:LYLQH�GH�9X\VW 



0RQDVWqUH�6DLQW�$QGUp�GH�&OHUODQGH��$OOpH�GH�&OHUODQGH���� 

�����������������2WWLJQLHV�/RXYDLQ-OD-1HXYH��%HOJLTXH�� 

7pO ��������������������������FRPPXQDXWH#FOHUODQGH�FRP 

ZZZ�FOHUODQGH�FRP��&RPSWH�EDQFDLUH ��%(�����������������  

3HUVRQQDOLVHU� 

0RLQH� GLVFUHW� HW� DWWHQWLRQQp�� µSHUVRQQDOLVHU¶� � pWDLW� O¶REVHVVLRQ� GX�
IUqUH�&KULVWLDQ��/D�YLH�HQ�FRPPXQDXWp��F¶pWDLW�SRXU� OXL�YLYUH�DYHF�
GHV� IUqUHV�PRLQHV� D\DQW� FKDFXQ� OHXU� SHUVRQQDOLWp� TX¶LO� IDOODLW� UHV�
SHFWHU� 

)DFH�j�OD�YLH�GH�WRXV�OHV�MRXUV��DX[�GpFLVLRQV�SULVHV�RX�j�SUHQGUH��LO�
VH�SRVDLW�GHV�TXHVWLRQV ��© &RPPHQW�YD� UpDJLU� WHO� IUqUH " ª�(W� LO�
UpSURXYDLW� OHV� GpFLVLRQV� ©� SDVVH-SDUWRXW ª� TXH� O¶RQ� SUHQG� VDQV�
V¶LQTXLpWHU�GH�O¶LPSDFW�TX¶HOOHV�SHXYHQW�DYRLU �� LO�Q¶DXUDLW�SDV�VXS�
SRUWp�TXH�O¶RQ�EOHVVH�XQ�GH�VHV�IUqUHV��(W�µSHUVRQQDOLVHU¶��LO�OH�IDLVDLW�
DXVVL�GDQV�GHV�DFWLRQV�DXVVL�VLPSOHV�TXH� OHV�SHWLWHV�FRXUVHV�SRXU�
OHV� GLIIpUHQWV� PHPEUHV� GH� OD� FRPPXQDXWp�� &RPELHQ� GH� IRLV� QH�
O¶DYRQV-QRXV� SDV� FURLVp� DX� &ROUX\W� G¶2WWLJQLHV� DFFRPSDJQDQW� OHV�
IUqUHV�0DWWKLHX�RX�(PPDQXHO��RX�0DUF�/HPDQ�FKDUJpV�GHV�JUDQGHV�
FRXUVHV� SRXU� OH�PRQDVWqUH�� /XL� V¶RFFXSDLW� GHV� GHPDQGHV� SDUWLFX�
OLqUHV�� ,O�DXUDLW�SX�Q¶rWUH�TX¶XQH�ERLWH�DX[� OHWWUHV�HW�VH�GpFKDUJHU�
GH�FHOD��1RQ�� LO�pWDLW�SUpRFFXSp�V¶LO�QH�WURXYDLW�SDV�H[DFWHPHQW� OH�
SURGXLW�VRXKDLWp �� OD�PRXVVH�j�UDVHU�1LYHD�Q¶HVW�SDV� OD�PRXVVH�j�
UDVHU�*LOOHWWH ��0RLQH�GLVFUHW�HW�DWWHQWLRQQp�SDV�VHXOHPHQW�HQYHUV�
VHV� IUqUHV�GH� OD�FRPPXQDXWp�PDLV�DXVVL�HQYHUV� OHV�DPLV�GH�&OHU�
ODQGH��LO�O¶pWDLW�YUDLPHQW ��������������������� 

&KDQWDO�HW�3KLOLSSH�5RXNHQV 


