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/H�¿OP�G¶$[HO�&RUWL�:HOFRPH�LQ�9LHQQD��������
D� ODLVVp�XQH� WUDFH�ELHQ�YLYDQWH�GDQV� OD�PpPRLUH�
GHV�VSHFWDWHXUV�IUDQoDLV�TXL�HXUHQW�OD�FKDQFH�GH�OH�
YRLU�j�VD�VRUWLH�HQ�VDOOH��LO�\�DXMRXUG¶KXL�XQ�TXDUW�
GH�VLqFOH���2Q�VH�VRXYLHQW�GH�VD�SKRWRJUDSKLH�HQ�
��PP��GX�JUDLQ�VL�SDUWLFXOLHU�GX�QRLU�HW�EODQF�TXL�
VHPEODLW�UpDQLPHU�OHV�EDQGHV�G¶DFWXDOLWpV�G¶DSUqV�
JXHUUH�HW�GX�UHJDUG�DLJX�HW�SDWLHQW�GH�O¶RSpUDWHXU��
TXH�G¶DXFXQV�MXJqUHQW�©�GLJQH�GX�5RVVHOOLQL�G¶$O�
OHPDJQH�DQQpH�]pUR�ª���2Q�pWDLW�pJDOHPHQW�VHQVL�
EOH�DORUV�j� OD�YLJXHXU�GHV�GLDORJXHV��j� OD�JUDQGH�
PRGHUQLWp�GX�MHX�GHV�FRPpGLHQV��OH�SOXV�VRXYHQW�
DFWHXUV� GH� WKpkWUH� HQ� $XWULFKH�� HW� j� OD� WRQDOLWp�
SRLJQDQWH� TXH� FRQIpUDLW� DX[� LPDJHV� O¶DGDJLR� GX�
4XLQWHWWH�j�FRUGHV�DYHF�GHX[�YLRORQFHOOHV�'�����
RS�������TXH�6FKXEHUW�FRPSRVD�GHX[�PRLV�DYDQW�
VD�PRUW��HW�TXL�SDVVH��QRQ�VDQV�UDLVRQ��SRXU�O¶XQ�
GHV�SOXV�ERXOHYHUVDQWV�GX�UpSHUWRLUH�GH�PXVLTXH�
GH�FKDPEUH«�2Q�DXUD�XQ�SHX�RXEOLp�HQ�UHYDQFKH�
O¶DFWXDOLWp�SROLWLTXH�TXL�PDUTXD�VD�VRUWLH�HW�DFFHQ�
WXD�VDQV�GRXWH�VRQ�VXFFqV�DX�ER[�RI¿FH��3OXV�GH�
���� ���� VSHFWDWHXUV� IUDQoDLV� VH� GpSODFqUHQW� HQ�
HIIHW�� FH� TXL� UHVWH� XQ� FKLIIUH� KRQRUDEOH� SRXU� XQ�
¿OP� H[LJHDQW�� SDU� DLOOHXUV� ODXUpDW� GH� QRPEUHX[�
SUL[�LQWHUQDWLRQDX[��

��� /H�¿OP�GHYUDLW�UHVVRUWLU�VXU�OHV�pFUDQV�IUDQoDLV�
¿Q�QRYHPEUH������

��� 0LFKHO�0DUGRUH��©�/D�ORL�GX�VLOHQFH�SROLWLTXH�ª��
/H�1RXYHO�2EVHUYDWHXU����RFWREUH������

��� 6pOHFWLRQ�2I¿FLHOOH�DX�)HVWLYDO�GH�&DQQHV�������
SUL[�GX�PHLOOHXU�UpDOLVDWHXU�DX�)HVWLYDO�,QWHUQDWLR�

8QH�WULORJLH
2Q�VH�VRXYLHQW�VXUWRXW�GH�O¶KLVWRLUH�LQpGLWH�GH�

VRQ� SHUVRQQDJH� SULQFLSDO�� )UHGG\�:ROI� �*DEULHO�
%DU\OOL��TXL��¿Q�������UHYLHQW�DX�SD\V�VRXV�O¶XQL�
IRUPH� DPpULFDLQ�� DSUqV� HQ� DYRLU� pWp� FKDVVp� VHSW�
DQV�SOXV� W{W��'¶HQWUpH�GH� MHX�� LO� VHUDLW�GRQF�SOXV�
MXVWH�G¶DVVRFLHU�DX�QRP�GX�UpDOLVDWHXU�FHOXL�GH�VRQ�
VFpQDULVWH�HW�DPL��*HRUJ�6WHIDQ�7UROOHU��SXLVTXH�OH�
¿OP�HVW�OD�WURLVLqPH�HW�GHUQLqUH�SDUWLH�GH�VRQ�DXWR�
ELRJUDSKLH��$YHF�VHV�GHX[�SUHPLHUV�YROHWV�UpDOLVpV�
SRXU�OD�WpOpYLVLRQ�DXWULFKLHQQH��'LHX�QH�FURLW�SOXV�
HQ�QRXV��������HW�6DQWD�)p���������LO�FRQFOXW�DLQVL�
VD�WULORJLH�LQWLWXOpH�:RKLQ�XQG�]XU�FN��WUDGXLW�XQ�
SHX�SODWHPHQW�HQ�IUDQoDLV�VRXV�OH�WLWUH�9LHQQH�SRXU�
PpPRLUH��

/H� SUHPLHU� DYDWDU� GH� 7UROOHU�� FHOXL� SDU� TXL�
UHYLW�OD�¿Q�GH�VRQ�DGROHVFHQFH��V¶DSSHOOH�HQ�UpDOLWp�
)HUU\�7REOHU��-RKDQQHV�6LOEHUVFKQHLGHU���,O�Q¶D�TXH�

QDO�GH�6DQ�6HEDVWLDQ�������SUL[�GX�PHLOOHXU�¿OP�
DX�)HVWLYDO�,QWHUQDWLRQDO�GH�&KLFDJR�������SUL[�GX�
PHLOOHXU�¿OP�DX�)HVWLYDO�GH�%DGHQ�%DGHQ�������
/pRSDUG�GH�%URQ]H�DX�)HVWLYDO� ,QWHUQDWLRQDO�GH�
/RFDUQR�����«

��� /¶H[SUHVVLRQ�:RKLQ�XQG�]XU�FN���9HUV�R��"�HW�
UHWRXU��DXUDLW�pWp�LQVSLUpH�j�7UROOHU�SDU�FH�PRW�G¶HV�
SULW�ELHQ�FRQQX�HW�WHUULEOH���GHX[�-XLIV�YLHQQRLV�VH�
UHQFRQWUHQW��SHX�DSUqV�OD�1XLW�GH�&ULVWDO��
±�dD�\�HVW��MH�SDUV�GHPDLQ��M¶DL�SX�REWHQLU�XQ�YLVD�
SRXU�O¶$XVWUDOLH�
±�/¶$XVWUDOLH���F¶HVW�ORLQ«
±�/RLQ�"�/RLQ�GH�TXRL�"�

:(/&20(�,1�9,(11$���5(7285�6$16�(;,/�"

$ODLQ�.OHLQEHUJHU

2Q�SHXW�PrPH�FRQFHYRLU�OH�FDV�PRQVWUXHX[�G¶XQ�-XLI�
TXL�DXUDLW�OD�QRVWDOJLH�GH�9LHQQH�

9ODGLPLU�-DQNpOpYLWFK
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GL[�VHSW� DQV� HQ� QRYHPEUH� ����� TXDQG� LO� DVVLVWH�
j�9LHQQH��pYLGHPPHQW�LPSXLVVDQW��DX[�YLROHQFHV�
DQWLVpPLWHV� TXL� RQW� DFFRPSDJQp� O¶DQQH[LRQ� GX�
SD\V��/H�VXLFLGH�GH�VRQ�SqUH��OD�VSROLDWLRQ�GH�WRXV�
VHV�ELHQV��OH�FRQWUDLJQHQW�j�OD�IXLWH�HW�VRQ�KLVWRLUH��
GDQV�OH�SUHPLHU�YROHW��Q¶HVW�SDV�VDQV�pYRTXHU�FHOOH�
GH� /XGZLJ� .HUQ�� SHUVRQQDJH� HQ� JUDQG� SpULO� GX�
URPDQ�G¶(ULFK�0DULD�5HPDUTXH��/HV�([LOpV��EDO�
ORWp� VDQV� UpSLW�G¶XQH� IURQWLqUH�HXURSpHQQH�j�XQH�
DXWUH�� GH� FHQWUH� GH� UpWHQWLRQ� HQ� FHQWUH� GH� UpWHQ�
WLRQ�� SDUFH� TX¶LO� HVW� -XLI�� HQ� VLWXDWLRQ� LOOpJDOH� HW�
LQGpVLUDEOH��� /H� SUHPLHU� ¿OP� DFFRPSDJQDLW� OH�
KpURV� GDQV� VD� FRXUVH� HW� O¶DEDQGRQQDLW� EUXVTXH�
PHQW� HQ� MXLQ� ������ DX� GpWRXU� G¶XQH� LPSDVVH��
j�0DUVHLOOH�� WDQGLV� TXH� OHV� UDÀHV� RSpUpHV� SDU� OD�
*HQGDUPHULH� 1DWLRQDOH� K\SRWKpTXDLHQW� IRUWH�
PHQW�VRQ�DYHQLU��'DQV�6DQWD�)p��QRXV�UHWURXYLRQV�
SRXUWDQW�OH�PrPH�SHUVRQQDJH�VDQV�YLVD�HW�LQWHUGLW�
GH�GpEDUTXHU�j�ERUG�G¶XQ�FDUJR�GpODEUp��DFFRVWDQW�
GDQV�OD�UDGH�GH�1HZ�<RUN�HQ�������3RXU�WHQWHU�GH�
VDXYHU�GH�OD�QR\DGH�XQH�MHXQH�pPLJUpH�pFKDSSpH�
G¶XQ�FDPS�HW�SODFpH�GDQV�OD�PrPH�VLWXDWLRQ�VDQV�
LVVXH�� LO� VH� MHWDLW� j� O¶HDX� HW�� FRQWUH� WRXWH� DWWHQWH��
SHUGDLW�OD�YLH��

��� (ULFK�0DULD�5HPDUTXH��/HV�([LOpV��/LHEH�GHL�
QHQ�1lFKVWHQ����������3DULV��3ORQ�������SRXU� OD�
WUDGXFWLRQ�IUDQoDLVH��/H�URPDQ��H[SXUJp�GH�WRXWH�
DOOXVLRQ�j�OD�MXGpLWp�GHV�SHUVRQQDJHV��FRQQXW�QpDQ�
PRLQV�XQH�EHOOH�DGDSWDWLRQ�DX�FLQpPD�VRXV�OH�WLWUH�
6R�(QGV�RXU�1LJKW��-��&URPZHOO��������

���©�4XDQG�MH�VXLV�DUULYp�j�1HZ�<RUN��M¶pWDLV�PRUW��
WRXW� VLPSOHPHQW�PRUW� j� O¶LQWpULHXU�� DSUqV� DYRLU�
SHUGX�FH�TXL�PH�QRXUULVVDLW���OD�PqUH�SDWULH��DX�VHQV�
OH�SOXV�FODVVLTXH�GX�WHUPH��&RPPH�VL�HQ�SHUGDQW�
OD�SDWULH��RQ�SHUGDLW�FRQWDFW�DYHF�VHV�SURSUHV�VHQ�
WLPHQWV��&¶HVW�OH�VHQV�GH�OD�PRUW�GH�)HUU\�7REOHU��j�
O¶DUULYpH�HQ�$PpULTXH��TXL�SDVVH�OH�UHODLV�j�)UHGG\��
&HOD�FDVVH�j�GHVVHLQ�O¶LGHQWL¿FDWLRQ�SRVVLEOH�j�XQ�
KpURV��PDLV�FHOD�FRUUHVSRQG�VXUWRXW�j�XQH�YUDLH�

&¶HVW� VRQ� FRPSDJQRQ� G¶LQIRUWXQH�� UHQFRQ�
WUp� GXUDQW� OD� WUDYHUVpH��$OIUHG�:ROI�� GLW� )UHGG\��
TXL�SUHQG�HQ�TXHOTXH�VRUWH�VD�VXLWH�HW�GHYLHQW� OH�
VHFRQG� DYDWDU� GX� VFpQDULVWH�� 1RXV� OH� VXLYRQV� j�
1HZ�<RUN�� HW� UHQFRQWURQV� OH� FHUFOH� GHV� pPLJUpV�
DOOHPDQGV� HW� DXWULFKLHQV� TXL� VXUYLYHQW� SOXV� RX�
PRLQV� GLI¿FLOHPHQW� GDQV� FHWWH�$PpULTXH� HQFRUH�
ELHQ� LQVHQVLEOH� DX[� GUDPHV� TXL� VH� MRXHQW� HQ�
(XURSH�� )LQDOHPHQW�� SpQpWUp� GX� GpVLU� LUUpSUHV�
VLEOH�GH�UHWRXUQHU�HQ�$XWULFKH��)UHGG\�GpFLGH�GH�
V¶HQJDJHU� GDQV� O¶$UP\�� HW� F¶HVW� DYHF� OHV� JDORQV�
GH�VHUJHQW�DPpULFDLQ�TXH�QRXV�OH�UHWURXYHURQV�HQ�
$OVDFH��HQ�������DX�GpEXW�GH�:HOFRPH�LQ�9LHQQD�

5HWRXU�j�9LHQQH
3RXU� SDUYHQLU� MXVTX¶j� 9LHQQH�� LO� OXL� IDX�

GUD� HQFRUH� SDWLHQWHU� SOXVLHXUV� PRLV�� FDU� FH�
Q¶HVW� TX¶HQ� VHSWHPEUH� ������ DSUqV� WUHQWH�FLQT�
PLQXWHV� GH� SURMHFWLRQ�� TX¶LO� SpQqWUH� HQ¿Q� GDQV�
OD� YLOOH� HQ� JUDQGH� SDUWLH� GpWUXLWH�� ,O� DSSDUWLHQW�
GpVRUPDLV� DX[� IRUFHV� G¶RFFXSDWLRQ� DPpULFDLQHV�
TXL�� DYHF� OHV� 6RYLpWLTXHV�� OHV� %ULWDQQLTXHV� HW�
OHV� )UDQoDLV�� FRPPH� j�%HUOLQ�� VH� SDUWDJHURQW� OD�
FDSLWDOH�MXVTX¶HQ�������&H�UHWRXU�HVW�GH�QRXYHDX�
SODFp�VRXV�O¶LQÀXHQFH�GH�6FKXEHUW���OHV�SUHPLqUHV�
PHVXUHV� GH� O¶DGDJLR� TX¶LQWHUSUqWH� OH� TXDWXRU�
$OEDQ�%HUJ�VLJQDOHQW�XQH�HOOLSVH�PDLV�DXVVL�XQH�
SDXVH�GDQV�OH�UpFLW��XQH�UHVSLUDWLRQ��(OOHV�GRQQHQW�
WRXWH� OHXU�JUDYLWp�DX[� LPDJHV�GH� OD� WUDYHUVpH�HQ�
DPEXODQFH�PLOLWDLUH��HW�OH�YpKLFXOH�Q¶DXUD�SDV�pWp�
FKRLVL�DX�KDVDUG�WDQW�LO�HVW�YUDL�TXH�OD�YLOOH�PHXU�
WULH�VHPEOH�GpVRUPDLV�QpFHVVLWHU�GHV�VRLQV�LQWHQ�
VLIV��/HV�PRXYHPHQWV�OHQWV�PDLV�LQFHVVDQWV�GH�OD�
FDPpUD��TXH�QDWXUDOLVHQW�OH�WUDMHW�HQ�FDPLRQ�HW�OD�
FXULRVLWp�GHV�GHX[�SDVVDJHUV�� GpYRLOHQW�G¶DERUG��

PRUW�� LQWpULHXUH��ª�$QQH�/DXUHQW�HW�0LFKHO�3UDW�
�SURSRV�UHFXHLOOLV�SDU���©�9LHQQH�SRXU�PpPRLUH��
HQWUHWLHQ�DYHF�$[HO�&RUWL�HW�*HRUJ�6WHIDQ�7URO�
OHU�ª�ª��(VSULW�Q������PDUV������
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LFL�HW�Oj��GHV�JUDQGV�SRUWUDLWV�GH�6WDOLQH��GHV�LQGL�
FDWLRQV� GH� GLUHFWLRQ� HQ� DOSKDEHW� F\ULOOLTXH�� GHV�
pWRLOHV�URXJHV���RQ�IDLW�OD�TXHXH��XQ�VHDX�j�OD�PDLQ��
GHYDQW�XQH�SRPSH�j�HDX�VXU�OH�WURWWRLU���VHXOHV�FLU�
FXOHQW�SRXU� OHV�FLYLOV�GH�UDUHV�YRLWXUHV�j�FKHYDO��
PDLV�IHPPHV�HW�HQIDQWV�SRXVVHQW�j�EUDV�G¶KRPPH�
GH�ORXUGHV�FKDUUHWWHV�j�EUDV��/HV�SDVVDQWV�SRUWHQW�
IRUFH�YDOLVHV�HW�SDTXHWV���SDUWRXW�RQ�GpEODLH�j� OD�
SHOOH�FDU� OD�YLOOH�HVW� WUqV� ODUJHPHQW�HQ�UXLQH��'H�
QRPEUHXVHV� KDELWDWLRQV� EUDQODQWHV� VRQW� VRXWH�
QXHV�SDU�GHV�pWDLV�� j� O¶LQVWDU�GH�FH�JUDQG�PXWLOp�
GH� JXHUUH� TXL� WUDYHUVH� O¶pFUDQ� GH� SDUW� HQ� SDUW��
VRXWHQX�SDU�VHV�EpTXLOOHV��©�9LYH�O¶$UPpH�5RXJH�
OLEpUDWULFH� GH�9LHQQH� ª� SURFODPH� ¿qUHPHQW� XQH�
EDQGHUROH��)UHGG\�WRXUQH�OH�UHJDUG�j�JDXFKH�HW�j�
GURLWH�� UHJDUGH� GH� WRXV� VHV� \HX[�� DWWHUUp�� HW� VRQ�
FDPDUDGH�MXLI�EHUOLQRLV�$GOHU��PXQL�G¶XQ�DSSDUHLO�
SKRWR��UHVWH�VLOHQFLHX[�j�VHV�F{WpV��'HV�DUFKLYHV�
G¶DFWXDOLWp�±�OHV�VHXOHV�GX�WULSW\TXH�±�KDELOHPHQW�
LQWpJUpHV�DX�GpFRU�VH�UHÀqWHQW�GDQV�OH�SDUH�EULVH�
GH� OHXU�YpKLFXOH�� OH�PRXYHPHQW� OHQW�GH� O¶DPEX�
ODQFH� VHPEOH� U\WKPp� SDU� FHOXL� GH� OD� PpORGLH��
$XWDQW�G¶LPSUHVVLRQV�PXHWWHV�GHYDQW�GHV�LPDJHV�
GH�GpVRODWLRQ�TX¶LO�Q¶HVW�SDV�QpFHVVDLUH��SRXU�OHV�
FRPSUHQGUH�� GH� FRPSDUHU� j� FHOOHV� GH� OD�9LHQQH�
G¶DYDQW�JXHUUH��TXH�UHSURGXLVDLW�OH�SUHPLHU�YROHW�

/H�©�UHWRXU�ª�SURSUHPHQW�GLW�VH�UpDOLVH�GDQV�OD�
GHX[LqPH�SDUWLH�GH�OD�VpTXHQFH��j�OD�QXLW��,O�FRP�
PHQFH�SDU�XQ�UDSLGH�IRQGX�HQFKDvQp�TXL�UHVVHP�
EOH�j�XQH�RXYHUWXUH�j�O¶LULV���F¶HVW�OH�IDLVFHDX�G¶XQH�
ODPSH� GH� SRFKH� TXL� GpFRXYUH� XQ� HQFDGUHPHQW�
GH� IHQrWUH� EpDQW� WDQGLV� TXH� OD�PXVLTXH� GH� IRVVH�
V¶pWHLQW�GRXFHPHQW���YRLFL�O¶LQWpULHXU�G¶XQ�LPPHX�
EOH� GRQW� LO� QH� UHVWH� ULHQ�� ULHQ�TX¶XQ� IUDJPHQW� GH�
PXU�DX�IRQG�G¶XQ�WHUUDLQ�YDJXH��)UHGG\�D�HQWUDLQp�
VRQ�FDPDUDGH�VXU�OHV�OLHX[�GH�VRQ�HQIDQFH��

$GOHU���7X�HV�V�U�"
)UHGG\���2XL��F¶HVW� Oj�� ,FL��F¶HVW� OH�PDUFKDQG�
GH�ERQERQV��(W�Oj�F¶pWDLW�QRWUH�SKDUPDFLH�
$GOHU���0HUGH��

/¶KpVLWDWLRQ� GDQV� O¶HPSORL� GHV� WHPSV� YHU�
EDX[�WUDKLW�DVVH]�OH� WURXEOH�ELHQ�FRPSUpKHQVLEOH�
GX� SHUVRQQDJH� TXL� UHWURXYH� XQ� GpVHUW� HQ� OLHX� HW�
SODFH�GH�OD�PDLVRQ�GH�VD�QDLVVDQFH���©�+LHU�LVW�GDV�
=XFNHUOJHVFKlIW��XQG�GD�ZDU�XQVHUH�$SRWKHNH�ª�

©��)UHGG\���6HSW�DQV��oD�IDLW�FRPELHQ�GH�MRXUV�"
$GOHU��� -H� QH� VDLV� SDV«� GHX[� PLOOH� FLQT�
FHQWV�"
)UHGG\���$ORUV�GHSXLV�GHX[�PLOOH� FLQT� FHQWV�
MRXUV�M¶DL�DWWHQGX�FH�PRPHQW��/j�KDXW��F¶pWDLW�
PD�FKDPEUH��«��
$GOHU��� (VW�FH� TX¶LO� UHVWDLW� GHV� JHQV� GH� WD�
IDPLOOH�j�9LHQQH�"
)UHGG\���(Q�WUHQWH�KXLW��RXL�
$GOHU���0DLQWHQDQW��F¶HVW�WRL�TXL�HV�Oj�
)UHGG\���2N���2N���2N���dD�YDODLW�YUDLPHQW�OD�
SHLQH���dD�YDODLW�YUDLPHQW�OD�SHLQH«�ª

2Q� SRXUUDLW� FURLUH� TXH� FHV� GHUQLHUV�PRWV�
GH�)UHGG\�FRQFHUQHQW�VRQ�SURMHW�GH�UHWRXU�HW�SRV�
VqGHQW� XQH� FRQQRWDWLRQ� LURQLTXH�� PDLV� OD� VXLWH�
GX�GLDORJXH�QRXV�GpWURPSHUD���F¶HVW�DX�FDUDFWqUH�
WUDJLTXHPHQW� GpULVRLUH� GH� O¶HQWUHSULVH� QD]LH� TXH�
)UHGG\� IDLW� DOOXVLRQ�� &DU�� pWUDQJHPHQW�� ULHQ� QH�
VHPEOH� GHYRLU� GpWRXUQHU� OH� KpURV� GH� VRQ� HQWUH�
SULVH��SDV�PrPH� OH�QRQ�OLHX�TX¶HVW�GHYHQX�FHOXL�
GH�VD�QDLVVDQFH��&HUWHV��)UHGG\�HVW�ELHQ�Oj�GpVRU�
PDLV��PDLV�FHW�©�rWUH�Oj�ª��OD�VXLWH�GX�¿OP�Q¶DXUD�GH�
FHVVH�TXH�GH�OH�UHPHWWUH�HQ�TXHVWLRQ�HQ�HQ�UHVVHU�
UDQW�OHV�OLPLWHV��6L�)UHGG\�SDUYLHQW��DYHF�SOXV�RX�
PRLQV�GH�IDFLOLWpV��j�IDLUH�VRQ�GHXLO�GH�VRQ�HQIDQFH�
HW�GH�VHV�IULDQGLVHV��FRPPHQW�H[SOLTXHU�TXH�ULHQ�
QH� YLHQQH� pPRXVVHU� VD� IDURXFKH�� VRQ� DEVXUGH�
YRORQWp�GH�UHWRXU�"

5HWRXU�DX[�VRXUFHV
&DU� )UHGG\�7UROOHU�� YpULWDEOHPHQW� QH� IXW�

MDPDLV�FKH]� OXL� HQ�$XWULFKH�� SD\V� GH� YLHLOOH� WUD�
GLWLRQ�DQWLVpPLWH�VHORQ�O¶DXWHXU��R��O¶RQ�HVW�DQWL�
VpPLWH�©�FRPPH�RQ�SRUWH�GH�SHWLWV�FKDSHDX[�GH�
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FKDVVHXU�RX�GHV�YrWHPHQWV�JULV�YHUW�SRXU�PRQWUHU�
VRQ�DPRXU�GH�OD�SDWULH�ª���/HV�SURSRV�SHX�DPqQHV�
TXH� OHV� DQRQ\PHV� YLHQQRLV� GLVWLOOHQW� DXWRXU� GX�
KpURV��O¶LQMXUH�DQWLVpPLWH�TX¶LOV�VHPEOHQW�WRXMRXUV�
DYRLU�DX�ERUG�GHV� OqYUHV��TX¶LOV�SURIqUHQW�HQFRUH�
HQ�DOOHPDQG�GHYDQW�OXL�PDLV�TX¶LOV�QH�PDQTXHURQW�
VDQV�GRXWH�SDV�GH�WUDGXLUH�HQ�DQJODLV�GqV�TX¶LO�DXUD�
{Wp�VRQ�XQLIRUPH��QH�IRQW�SDV�QpFHVVDLUHPHQW�GX�
SD\V�XQ�KDYUH�GH�VpUpQLWp�SRXU�XQ�-XLI��'qV�ORUV��HW�
SXLVTX¶LO�HVW�XQ�KRPPH�GX�FRPPXQ��PpSULVp�SXLV�
SRXUFKDVVp� GDQV� VD� MHXQHVVH�� SXLVTX¶LO� Q¶DSSDU�
WLHQW�SDV�j�O¶DULVWRFUDWLH�LQWHOOHFWXHOOH�G¶XQ�-RVHSK�
5RWK�RX�G¶XQ�6WHIDQ�=ZHLJ��VRQ�UHWRXU�QH�VDXUDLW�
WRXW� j� IDLW� VH� FRQIRQGUH� DYHF� FHOXL� G¶XQ� H[LOp��
©�-H�Q¶DL�MDPDLV�HQWHQGX�OH�PRW�H[LO��'DQV�QRWUH�
IDPLOOH�� GDQV� QRV� FHUFOHV�� GDQV� FHWWH� IRXOH� DYHF�
ODTXHOOH� M¶pWDLV�PpODQJp�� M¶pWDLV�XQ� ULHQ�� XQ� ]pUR�
SDUPL� G¶DXWUHV� ]pURV�� GDQV� FHWWH� IRXOH�Oj� OH�PRW�
H[LO�Q¶H[LVWH�SDV��³([LOp´�F¶pWDLW�TXHOTXH�FKRVH�GH�
ELHQ�VXSpULHXU�j�QRXV�ª��

'H� IDLW�� VL� OD� TXHVWLRQ� GX� UHWRXU� DGPHW� XQH�
UpSRQVH�� RQ� QH� OD� WURXYHUD� GRQF� SDV� LPPpGLD�
WHPHQW�� SDV� H[SOLFLWHPHQW� GDQV� OH� ¿OP�� HW� VRQ�
VFpQDULVWH� D� OXL�PrPH�PLV� HQ� GRXWH� OD� FDSDFLWp�
GH�WUDQVSRVLWLRQ�GX�FLQpPD�j�FH�VXMHW���©�0DLV�OD�
FKRVH� HVVHQWLHOOH�� FHWWH� KXPLOLDWLRQ� FDFKpH�� GRQW�
QRXV� DYRQV� OH� SUHVVHQWLPHQW� FKH]�.DIND�� HW� TXL�
YHXW�TX¶j�SDUWLU�G¶XQ�FHUWDLQ�PRPHQW�RQ�QH� IHUD�
SOXV�TXH�MRXHU�VD�YLH�SDUFH�TX¶RQ�VH�WURXYH�GpSRV�
VpGp�j�WRXW�MDPDLV�G¶XQH�GHPHXUH�VXU�FHWWH�WHUUH���
MH� PH� GHPDQGH� VL� HOOH� UHVVRUW� FODLUHPHQW� GDQV�

��� *pUDUG�3DQJRQ� �SURSRV� UHFXHLOOLV� SDU��� ©�/D�
6DOH�+LVWRLUH�ª��7pOpUDPD�Q����������������

��� $ODLQ�'KRWH�� ©�(QWUHWLHQ� DYHF�*HRUJ�6WHIDQ�
7UROOHU�ª��UHYXH�&KLPqUHV�Q�����pWp�������$UWLFOH�
DFFHVVLEOH�HQ�OLJQH���KWWS���ZZZ�UHYXHFKLPHUHV�IU�
GUXSDOBFKLPHUHV�¿OHV���FKL���SGI

FHV�¿OPV���ª�/D�SDWULH�SHUGXH�TXH�7UROOHU�)UHGG\�
HVW� YHQX� UHFKHUFKHU� HQ�$XWULFKH� QH� VH� VLWXH� SDV�
HQWUH�OH�'DQXEH�HW�OH�ODF�GH�&RQVWDQFH��PDLV�HOOH�
SRXUUDLW�ELHQ�VH�UpLQFDUQHU�DLOOHXUV��DX�WKpkWUH�SDU�
H[HPSOH��RX�DX�FLQpPD��

$� 9LHQQH�� )UHGG\� HVW� WRPEp� DPRXUHX[� GH�
&ODXGLD� TXL� D� SUpIpUp� UHVWHU� HQ�$XWULFKH� SOXW{W�
TXH� GH� VXLYUH� VRQ� SqUH� UHVSRQVDEOH� GX� FRQWUH�
HVSLRQQDJH� QD]L�� OH� FRORQHO� 6FK�WWH�� DXTXHO� OHV�
$PpULFDLQV�V¶HPSUHVVHQW�G¶RIIULU�O¶KRVSLWDOLWp��/D�
MHXQH�¿OOH��QDJXqUH�FRPpGLHQQH�DX�/DQGHVWKHDWHU�
GH�6DO]EXUJ��FRQQDvW�ELHQ�6FKQLW]OHU��HW�QH�FRQIRQG�
SDV�6FKLOOHU�HW�*ULOOSDU]HU«�3RXU�)UHGG\��OH�UHWRXU�
DX�SD\V��FH�SRXUUDLW�GRQF�rWUH�FHWWH�MHXQH�IHPPH�
DLPpH�HW�� j� WUDYHUV�HOOH�� OH� WKpkWUH�YLHQQRLV�TX¶LO�
SHXW� FRQWULEXHU� j� IDLUH� UHQDvWUH� HQ� DFFRUG� DYHF�
VRQ�FDPDUDGH�$GOHU��GHYHQX�RI¿FLHU�GH�OLDLVRQ�HQ�
FKDUJH�GHV�DIIDLUHV�FXOWXUHOOHV��0DLV�LO�IDXW�UDSLGH�
PHQW�GpFKDQWHU���OH�QRXYHDX�UpSHUWRLUH�HVW�DPpUL�
FDLQ��2Q�PRQWHUD�GRQF�7KH�6NLQ�RI�RXU�7HHWK�GH�
7KRUQWRQ�:LOGHU�� FDU� OHV� DFWHXUV�©� VHUDLHQW� KHX�
UHX[� V¶LOV� SRXYDLHQW� MRXHU� OHV� QRXYHOOHV� SLqFHV��
OHV� SLqFHV� GpPRFUDWLTXHV�� DPpULFDLQHV�� GRQW� LOV�
RQW� pWp� SULYpV� VL� ORQJWHPSV� ª�� /D� SULYDWLRQ� Q¶D�
FHSHQGDQW� SDV� G�� rWUH� LQVXSSRUWDEOH��� O¶DI¿FKH�
GH� OD� SLqFH� DQWLVpPLWH� 5RWKVFKLOG� YDLQTXHXU� j�
:DWHUORR��FRPPDQGLWpH�GXUDQW�OD�JXHUUH�SDU�O¶RU�
JDQLVDWLRQ�QD]LH�.UDIW�GXUFK�)UHXGH��WU{QH�HQFRUH�
¿qUHPHQW�GDQV�OH�WKpkWUH��HW�SHUVRQQH��HQ�GHKRUV�
GH�)UHGG\�TXL�OD�GpFKLUH�UDJHXVHPHQW��QH�VHPEOH�
V¶HQ�pPRXYRLU�RXWUH�PHVXUH�

0DLV� LO� \� D� SLUH�� FHUWDLQV� FRPpGLHQV� RQW� XQ�
SDVVp� SOXV� TXH� GRXWHX[� HW� OH� PHWWHXU� HQ� VFqQH�
2VNDU� 3HO]� OXL�PrPH� HVW� XQ� DQFLHQ� 66�� 1RXV�
YHUURQV�SOXV�ORLQ�TXH�OHV�KRPPHV�GH�WKpkWUH�RQW�

��� *HRUJ�6WHIDQ�7UROOHU��©�(FULWXUH�HW�WRXUQDJH�ª��
:HOFRPH�LQ�9LHQQD��$YDQW�VFqQH�&LQpPD�Q�������
QRYHPEUH�������S������©�&HV�¿OPV�ª�VRQW�FHX[�GH�
OD�WULORJLH�
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DXVVL� GX� VDQJ� VXU� OHV� PDLQV�� 4X¶LPSRUWH�� ©� OHV�
9LHQQRLV�DLPHQW�WDQW�OHXUV�DFWHXUV��FRPPHQW�OHXU�
LQWHUGLUH�GH�MRXHU�"�ª��)UHGG\�TXL�QH�SDUYLHQW�SDV�
j�UHQRQFHU�j�VHV�HVSRLUV�D�SRXUWDQW�ELHQ�SHUoX�OD�
GLPHQVLRQ�KDXWHPHQW�V\PEROLTXH�GH�FHV�SHWLWV�HW�
JUDQGV� UHQRQFHPHQWV� DFFXPXOpV�� ,OV� UHOqYHQW� GH�
OD� UHDOSROLWLN� HW� FRQFHUQHQW� DXMRXUG¶KXL� OH�JUDQG�
WKpkWUH�GX�PRQGH��

©� (Q�$XWULFKH�� LOV� FRQWLQXHQW� GH� MRXHU�
DYHF� OD�PrPH�GLVWULEXWLRQ�� HW� VDQV� HQWUDFWH��
1RXV�HQ�VRPPHV�DX�FLQTXLqPH�DFWH��HW�F¶HVW�
QRXV� TXL� QRXV� VRPPHV� GpSrFKpV� GH� OH� OHXU�
pFULUH�ª�

'HUULqUH� OD� JDOHULH� GH� QRV� SHUVRQQDJHV��
WDQW{W�DXWRELRJUDSKLTXHV�HW� WDQW{W�DUFKpW\SHV��FH�
SUHPLHU�JUDQG�¿OP�DXWULFKLHQ�j�IDLUH�DLQVL�UHWRXU�
VXU�OH�SDVVp�GX�SD\V�LQWHUURJH�DXVVL�OH�PRQGH�GX�
FLQpPD�HW� VRQ� UHODWLI� VLOHQFH��$[HO�&RUWL�FRQQDvW�
ELHQ�/H�7URLVLqPH�KRPPH���������OH�¿OP�GH�&DURO�
5HHG��VXU�XQ�VFpQDULR�GH�*UDKDP�*UHHQH�TXL��RQ�
V¶HQ�VRXYLHQW��VLWXDLW�VRQ�DFWLRQ�GDQV�FHWWH�PrPH�
9LHQQH� GH� O¶LPPpGLDW� DSUqV�JXHUUH�� HW� DXTXHO�
LO� HPSUXQWH� XQ� FHUWDLQ� QRPEUH� G¶pOpPHQWV��� XQH�
GHPRLVHOOH�HQ�GpWUHVVH�� OH�FDEDUHW�� OH� WKpkWUH��XQ�
DWURFH� WUD¿F� GH� PpGLFDPHQWV� HW� MXVTX¶j� O¶pYR�
FDWLRQ� GH� 6DQWD�)p«� 0DLV� F¶HVW� SRXU� GUHVVHU�
XQ�ELODQ�EHDXFRXS�SOXV�FODLU� HW�SOXV� WHUULEOH�GHV�
FRPSURPLVVLRQV�� 'DQV� :HOFRPH� LQ� 9LHQQD�� LO�
HVW� HQFRUH� TXHVWLRQ� GH� OD� GpQD]L¿FDWLRQ� G¶(PLO�
-DQQLQJV�� OH� JUDQG� DFWHXU� GX� PXHW� DGRXEp� SDU�
*RHEEHOV�TXH� OHV�DOOLpV� LQWHUGLUHQW�G¶pFUDQ�DSUqV�
OD�JXHUUH��3RXUWDQW��RQ�DXUD�VDLVL�TXH�O¶DUEUH��LFL��
FDFKH�OD�IRUrW��TXH�O¶DPQLVWLH�Q¶HVW�SDV�ORLQ�²�HOOH�
D�GpMj�JDJQp�OHV�HVSULWV�²�HW�TXH�OHV�DQFLHQV�QD]LV�
UHWURXYHURQW�UDSLGHPHQW�GURLW�GH�FLWp��)UHGG\�HQ�
IDLW�ELHQW{W� OD�GRXORXUHXVH�H[SpULHQFH�� VRQ�DPLH�
GH�F°XU��VH�OLYUDQW�j�XQ�FKDQWDJH�DIIHFWLI�WUDQVSD�
UHQW�� OXL�GpFODUH�HQ�HIIHW� WRXWH�KRQWH�EXH�TX¶HOOH�
HVW� WRXW� j� IDLW� GpWHUPLQpH� j� WUDYDLOOHU� DYHF� XQ�

DQFLHQ� 66�� GX�PRPHQW� TX¶HOOH� SHXW� WUDYDLOOHU«�
4XHOOH� SODFH� OH� MHXQH� )UHGG\� HQWHQGDLW�LO� GRQF�
WHQLU��OXL�TXL�VH�UHIXVH�j�RXEOLHU��GDQV�FHWWH�9LHQQH�
TXL�DVSLUH�j�VH�UHFRQVWUXLUH�HQ�IDLVDQW�WDEOH�UDVH�GH�
VRQ�UpFHQW�SDVVp�"

5HWRXU�VXU�VRL
©� (W� FHWWH� REVHVVLRQ�Oj� GH� YRXORLU� YUDLPHQW�
DYRLU�XQH�SDWULH��GH�YRXORLU�rWUH�GDQV�XQ�SD\V�
R��O¶RQ�SDUOH�PD�ODQJXH«�RQ�QH�SHXW�SDV�LPD�
JLQHU�FRPPH�F¶HVW�IRX«�FH�TXH�M¶DL�IDLW�SRXU�
DYRLU�XQ�OLYUH�DOOHPDQG�j�OLUH��-H�PH�UDSSHOOH��
M¶pWDLV�j�3DX��GDQV�OHV�%DVVHV�3\UpQpHV��LO�Q¶\�
DYDLW� ULHQ�� SDV� XQ�PRW� G¶DOOHPDQG�� LO� IDOODLW�
TXH� MH� OLVH� HQ� DOOHPDQG� HW� MH� UrYDLV� OD� QXLW�
TX¶LO�GHYDLW�\�DYRLU�XQH�ELEOLRWKqTXH�SXEOLTXH�
GDQV�OH�FKkWHDX��,O�GHYDLW�\�DYRLU�XQ�OLYUH�VXU�
OD� OLWWpUDWXUH� DOOHPDQGH«� LOV� DXUDLHQW� SHXW�
rWUH� TXHOTXHV� OLJQHV�� TXHOTXHV� FLWDWLRQV� HQ�
ODQJDJH� RULJLQDO�� (IIHFWLYHPHQW�� LOV� DYDLHQW�
oD��,OV�DYDLHQW�GHV�SRqPHV�DYHF�GHV�OLYUHV�VXU�
OD�OLWWpUDWXUH�DOOHPDQGH�DQFLHQQH�HW�LO�\�DYDLW�
GHX[�OLJQHV�GH�SRpVLH�Oj��XQH�OLJQH�GH�SRpVLH�
Oj�� DXVVLW{W� FRSLpH�� DSSULVH� SDU� F°XU�� SDUFH�
TX¶LO�\�DYDLW�XQ� WRXW�SHWLW�SHX�GH�+|OGHUOLQ��
XQ� WRXW� SHWLW� SHX� GH�*RHWKH«� ,O�PH� IDOODLW�
oD��6DQV�oD�� MH�QH�SRXYDLV�SDV�VXUYLYUH��«��
&¶pWDLW�FRPPH�oD�SHQGDQW�GHV�DQQpHV��&¶pWDLW�
XQH�VRLI� WHOOHPHQW� LPPHQVH�G¶DYRLU�PD�ODQ�
JXH�DXWRXU�GH�PRL�ª���

2Q� O¶DXUD� FRPSULV�� OH� GpVLU� GH� UHWRXU� TXL�
VDLVLW� OH�SHUVRQQDJH�Q¶HVW� SDV� OD�QRVWDOJLH�G¶XQH�
LPSUREDEOH�,WKDTXH���SHX�GH�WUDFH�FKH]�OXL�G¶XQH�
IDVFLQDWLRQ�GX�OLHX�QDWDO�TXL�WLHQGUDLW�j�©�OD�QDWXUH�
LQWULQVqTXH�ª�GX�OLHX�RX�DX�VLPSOH�IDLW�G¶\�rWUH�Qp��
)UHGG\�QH�UHYLHQW�SDV�QRQ�SOXV�HQ�©�MXVWLFLHU�HW�HQ�

���� $ODLQ�'KRWH��©�(QWUHWLHQ�DYHF�*HRUJ�6WHIDQ�
7UROOHU�ª��RS��FLW�
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YHQJHXU��O¶pSpH�KDXWH��SRXU�UpWDEOLU�OH�VWDWX�TXR�HW�
UHPHWWUH� OHV� FKRVHV� HQ� O¶pWDW� ª��0rPH� V¶LO� VHUDLW�
LQMXVWH�GH�QH�YRLU�HQ�OXL�TXH�FH�©�SRqWH�DWWHQGUL�ª�
GRQW�SDUOH�-DQNpOpYLWFK����VRQ�YpULWDEOH�SD\V�QDWDO��
F¶HVW�VD�ODQJXH��'¶R���GDQV�OH�¿OP��FHV�DOOXVLRQV�
UpFXUUHQWHV�j�O¶DOOHPDQG��FHWWH�LPSUHVVLRQ�TXH�OD�
ODQJXH�DPpULFDLQH�V¶HIIDFH�SHX�j�SHX�j�VRQ�SUR�
¿W��FH�UDSSHO�OLPLQDLUH��GqV�OD�SUHPLqUH�VpTXHQFH��
GH�OD�VSpFL¿FLWp�PrPH�GH�OD� ODQJXH�DXWULFKLHQQH�
DX[� PXOWLSOHV� YDULDWLRQV�� j� O¶DFFHQW� UpSXWp� SOXV�
PpORGLHX[�HW�GRQW�OH�%HUOLQRLV�$GOHU�QH�FRPSUHQG�
SDV� WRXMRXUV� WRXWHV� OHV� VXEWLOLWpV�� '¶R�� HQFRUH��
GDQV�OH�VHFRQG�YROHW��OD�¿JXUH�VL�DWWDFKDQWH�GX�'U�
7UHXPDQQ�� pFULYDLQ� YLHQQRLV� GHYHQX�� SRXU� VXU�
YLYUH�� pSLFLHU� j�1HZ�<RUN�� FRQWUDLQW� G¶pFULUH� HQ�
DQJODLV� SRXU� pFRQRPLVHU� OHV� IUDLV� GH� WUDGXFWLRQ��
HW� TXL� ¿QLW� SDU�PRXULU� G¶rWUH� SULYp� GH� VD� SURSUH�
ODQJXH��/H�SHUVRQQDJH�HVW�LQVSLUp�GH�5REHUW�3LFN��
O¶RQFOH�GX�VFpQDULVWH��DPL�GH�5HPDUTXH�HW�G¶+HU�
PDQQ�%URFK�GRQW�LO�IXW�DXVVL�O¶pGLWHXU�

7UROOHU�QRXV�GpVLJQH�DLQVL�O¶RULJLQH�PDWUL�
FLHOOH�GH�VD�SURSUH�FXOWXUH��j�ODTXHOOH�LO�UHQG�DXVVL�
XQ�KRPPDJH�GDQV�OD�FRPSRVLWLRQ�HW�OD�GXUHWp�GHV�
GLDORJXHV� TXL� QRXV� UHQYRLHQW� j� OD� JUDQGH� WUDGL�
WLRQ�VDWLULTXH�YLHQQRLVH��FHOOH�GHV�.DUO�.UDXV��GHV�
7XFKROVN\�RX�GHV�1HVWUR\��2Q�SHQVH��SDU�H[HP�
SOH��j�OD�GLVFXVVLRQ�VFDEUHXVH�DYHF�OHV�YRLVLQV��OHV�
PHPEUHV� GH� OD� IDPLOOH� .OHLQK|ÀHU� DX[TXHOV� OD�
PqUH�GH�)UHGG\�DXUDLW�PLUDFXOHXVHPHQW�©�FpGp�ª�
OD� SKDUPDFLH� DYDQW� GH� GLVSDUDvWUH�� PDLV� DXVVL�
j� OD� QDwYHWp� G¶$GOHU� HVSpUDQW� WURXYHU� FKH]� OHV�
6RYLpWLTXHV� XQ�PRGqOH� GH� GpPRFUDWLH�� DX� FLPH�
WLqUH�GH�0R]DUW�GRQW�RQ�DEDW�OHV�DUEUHV�FHQWHQDLUHV�
VDQV�YHUJRJQH��j�OD�OHWWUH�GH�:DVKLQJWRQ�GX�SqUH�
GH�&ODXGLD��TXH�)UHGG\�QH�SHXW�V¶HPSrFKHU�GH�OLUH�
HQ�FDWLPLQL��GH�SOXV�HQ�SOXV�DEDVRXUGL��

���� 9ODGLPLU� -DQNpOpYLWFK��/¶,UUpYHUVLEOH� HW� OD�
QRVWDOJLH��3DULV��)ODPPDULRQ��������S������

©�&KqUH�3HWLWH�
0HUFL�GH�WHV�QRXYHOOHV��&H�TXH�WX�PH�GLV�GH�
OD� YLH� HQ� $XWULFKH� HVW� YUDLPHQW� pWUDQJH� HW�
LPSUHVVLRQQDQW�� ,FL�� HQ� HIIHW�� WRXW� HVW� ELHQ�
PLHX[��7X�HQ�VHUDLV�pWRQQpH«�)UDQFKHPHQW��
HW�PrPH�VL�WX�P¶DV�H[SOLTXp�SRXUTXRL��MH�QH�
FRPSUHQGV�SDV�FRPPHQW�WRL��PD�¿OOH��WX�DV�SX�
FRPPHQFHU�XQH� OLDLVRQ�DYHF�XQ�-XLI��0rPH�
LFL�HQ�$PpULTXH��FH�VHUDLW�DEVROXPHQW�LPSRV�
VLEOH��GDQV�QRWUH�PLOLHX«�&HUWHV��WX�GLV�TXH�
FH�-XLI�SRXUUDLW�DFWXHOOHPHQW�W¶rWUH�WUqV�XWLOH�
G¶XQ�SRLQW�GH�YXH�SURIHVVLRQQHO«�SRXUWDQW��
WX�GHYUDLV�FHVVHU�OH�FRQWDFW�DYHF�OXL�OH�SOXV�W{W�
SRVVLEOH��$XFXQ�GH�PHV�DPLV�DPpULFDLQV�QH�
YRXGUDLW«�VRQ�HQIDQW«�DYHF�XQ�-XLI«�ª
�
� 2Q� SHQVH� VXUWRXW� DX� SHUVRQQDJH� GH�

7UHVFKHQVN\��HVSqFH�GH� VROGDW�&KYHLN�TXL�DXUDLW�
PDO�WRXUQp��DQFLHQ�FRQFLHUJH�GX�O\FpH�GH�)UHGG\�
TXL�Q¶D�SDV�RXEOLp�OHV�KXPLOLDWLRQV�TXH�OH�SHUVRQ�
QDJH�LQÀLJHD�QDJXqUH�j�VHV�SURIHVVHXUV�MXLIV��DSUqV�
O¶$QVFKOXVV�� 7RWDOHPHQW� RSSRUWXQLVWH�� O¶KRPPH�
IXW�WRXU�j�WRXU�PHPEUH�GHV�MHXQHVVHV�FRPPXQLV�
WHV��LO�HQ�D�FRQVHUYp�OD�UKpWRULTXH���DFFHVVRLULVWH��
QD]L��VROGDW�GH�OD�:HKUPDFKW��ERXUUHDX��HW�ELHQW{W�
SURFKH�GHV�IRUFHV�FRQVHUYDWULFHV��IXWXU�PHPEUH�GX�
3DUWL�3RSXODLUH«�*UkFH�DX�PDUFKp�QRLU��LO�HQWDPH�
XQH�QRXYHOOH�FDUULqUH�DSUqV�JXHUUH��VH�OLYUH�j�GHV�
WUD¿FV�HQ�WRXW�JHQUH���IDXVVHV�PRQWUHV�DPpULFDLQHV�
©� 0LFNH\� ª�� FLJDUHWWHV�� IRXUUXUHV�� VDFFKDULQH«�
3HWLWV� SXLV� JURV� WUD¿FV� SXLVTX¶LO� GpWRXUQH� DXVVL�
GHV� FDUJDLVRQV� HQWLqUHV� GH� SpQLFLOOLQH«�&¶HVW� j�
OXL�TXH�UHYLHQW�GH�SURQRQFHU�OD�SKUDVH�WLWUH��{�FRP�
ELHQ�LURQLTXH��j�O¶DGUHVVH�GH�)UHGG\���©�:HOFRPH�
LQ�9LHQQD�ª���(W�SRXUWDQW��FRPPH�)UHGG\�HQ�IDLW�
OXL�PrPH� O¶DPqUH� H[SpULHQFH�� O¶LQVLGLHX[� SHU�
VRQQDJH�HVW�ELHQ�GLI¿FLOH�j�KDwU��1H�SURWpJHD�W�LO�
SDV� OH� MHXQH� KRPPH� HW� VHV� DPLV� MXLIV�� DX� O\FpH��
FKDTXH�IRLV�TXH�OHV�DQWLVpPLWHV�OHV�DWWDTXDLHQW�HQ�
QH�GHPDQGDQW�ULHQ�HQ�pFKDQJH�"�5LHQ«�VLQRQ�XQ�
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FDVVH�FURXWH��YRLUH�XQ�VFKLOOLQJ���$GOHU�D�WRXWHV�OHV�
UDLVRQV�GH�FRQFOXUH�HQ�FLWDQW�6FKQLW]OHU���©�/¶kPH�
HVW�XQH�WHUUH�pWUDQJqUH�ª«

5HWRXU�LPSRVVLEOH
� /HV�DUWLFOHV�TXL�DFFRPSDJQqUHQW�OD�VRUWLH�

GX�¿OP�j�3DULV��HQ�RFWREUH�������SURSRVHQW�GDQV�
OHXU� JUDQGH�PDMRULWp�� RQ� O¶D� GLW�� XQH� OHFWXUH� WUqV�
SROLWLTXH�GH�O¶°XYUH�GH�7UROOHU�HW�&RUWL��,O�HVW�YUDL�
TXH�OD�UHYXH�DXWULFKLHQQH�3UR¿O��SXLV�OH�1HZ�<RUN�
7LPHV��DYDLHQW�UpFHPPHQW�UpYpOp�TXH�O¶DXWRELRJUD�
SKLH�GH�.XUW�:DOGKHLP��DQFLHQ�6HFUpWDLUH�*pQpUDO�
GH�O¶218�HW�FDQGLGDW�j�O¶pOHFWLRQ�SUpVLGHQWLHOOH�HQ�
$XWULFKH�� pWDLW� pWUDQJHPHQW� ODFXQDLUH��/H� WURXEOH�
FRQFHUQDLW� pYLGHPPHQW� VRQ� DFWLYLWp� SHQGDQW� OD�
SpULRGH� ����������� PDLV� OHV� JUDYHV� DFFXVDWLRQV�
SRUWpHV�FRQWUH�OXL�QH�O¶HPSrFKqUHQW�SDV�G¶rWUH�pOX��
DX� FRQWUDLUH� GLVHQW� OHV� SOXV� F\QLTXHV«�3RXU� OHV�
FULWLTXHV�TXL�VH�VRXYLHQQHQW�TXH�OHV�DOOLpV�DYDLHQW�
GpFLGp�� GqV� ������ GH� FRQVLGpUHU� OHV�$XWULFKLHQV�
FRPPH�OHV�SUHPLqUHV�YLFWLPHV�GH�OD�JXHUUH��OH�¿OP�
DERUGH� DYDQW� WRXW� OD� TXHVWLRQ� GHV� UDSSRUWV� (VW�
2XHVW��GHV�FRPSURPLVVLRQV�HQ�WRXW�JHQUH��GX�SDVVp�
QDXVpDERQG�TXL� FRQWLQXH�G¶HPSXDQWLU� OH�SUpVHQW��
GH�OD�GpQD]L¿FDWLRQ�PDQTXpH�HW�FHOOH�GX�FRPSRUWH�
PHQW�GHV�$XWULFKLHQV�HQYHUV�OHXU�SURSUH�PLQRULWp��
/HV� MRXUQDOLVWHV� VHQVLEOHV� j� OD� TXHVWLRQ� GH� O¶H[�
WHUPLQDWLRQ� HW� GH� VD� UHSUpVHQWDWLRQ�� WHOOH� TX¶HOOH�
VH�SRVH�GH�PDQLqUH�SRXUWDQW� WUqV�DLJXs� LFL�� VHORQ�
QRXV��SDUDLVVHQW�EHDXFRXS�SOXV�UDUHV��HQ�GpSLW�GH�
6KRDK��OH�JUDQG�¿OP�GH�&ODXGH�/DQ]PDQQ�VRUWL�XQ�
DQ�SOXV�W{W��7RXW�VH�SDVVH�XQ�SHX�FRPPH�VL�OD�PLVH�
HQ� VFqQH� GH� O¶DQWLVpPLWLVPH� DXWULFKLHQ� ±� HW� VRQ�
pYRFDWLRQ� FULWLTXH� VFDQGDOLVpH� ±� IDLVDLHQW� pFUDQ��
/D�VFqQH�G¶RXYHUWXUH�GX�¿OP�G¶$[HO�&RUWL�DXUDLW�
SRXUWDQW�SX�DOHUWHU�FHV�VSHFWDWHXUV�

¬�WUDYHUV�OD�SODLQH�G¶$OVDFH�HQQHLJpH�GH�FHWWH�
¿Q�GH�GpFHPEUH�������GDQV�OD�MHHS�TXL�OHV�UDPqQH�
j�O¶(VW�HW�TXL�SURJUHVVH�HQ�HIIHW�GH�OD�GURLWH�YHUV�OD�
JDXFKH�GH�O¶pFUDQ��)UHGG\�:ROI�HW�VRQ�FRPSDJQRQ�

$GOHU� URXOHQW� VDQV� GLVFRQWLQXHU�� VDQV� VH� VRXFLHU�
GHV�VROGDWV�YDLQFXV�TXL�IRQW�URXWH�HQ�VHQV�LQYHUVH��
HW�VDQV�PrPH�SDUDvWUH�UDOHQWLV�SDU�OHV�QRPEUHXVHV�
H[SORVLRQV� TXL� IRUPHQW� GH� GDQJHUHX[� FUDWqUHV�
DOHQWRXU��%LHQW{W�� GHYDQW� HX[�� DGRVVp� j� XQH� FDU�
FDVVH� GH� WDQN� SXLV� GHERXW�� XQ� VROGDW� HQQHPL� HQ�
GpURXWH�IDLW�VLJQH�HQ�KXUODQW�TX¶LO�VH�UHQG��,O�SRUWH�
GDQV� VHV� EUDV� XQH� IRUPH� TXL� UHVVHPEOH� j� FHOOH�
G¶XQ�rWUH�KXPDLQ��$GOHU�GRLW�VH�UpVRXGUH�j�VWRS�
SHU��%LHQ�TX¶HOOH�GHPHXUH�HQ�JUDQGH�SDUWLH�KRUV�
FDGUH��RQ�¿QLW�SDU�SHUFHYRLU�TXH� OD�IRUPH�HVW�HQ�
UpDOLWp�XQH�IHPPH��HQ�FRVWXPH�UD\p��TXH�OH�VROGDW��
LQWHUURJp��SUpWHQG�DYRLU�SURWpJpH�HW�SRUWpH�GXUDQW�
OD�QXLW��HW�TXL�VHUDLW�PRUWH�GHX[�KHXUHV�SOXV�W{W��2Q�
SHXW�GRQF�OH�FRPSUHQGUH�G¶HPEOpH��SRXU�:ROI�OD�
YRLH�GX�UHWRXU�HVW�FRPPH�LQWHUGLWH��HOOH�HVW�LFL�GUD�
PDWLTXHPHQW�EDUUpH�SDU�OH�FDGDYUH�HQFRUH�FKDXG�
G¶XQH�GpSRUWpH�

'HV� FDPSV�� LO� VHUD� IDLW� DOOXVLRQ� j� SOXVLHXUV�
UHSULVHV� GDQV�:HOFRPH� LQ� 9LHQQD�� 6XU� OH� PRGH�
PLQHXU�G¶DERUG��GDQV�OD�SUHPLqUH�SDUWLH��R��O¶RQ�
FURLW� SDUIRLV� GLVFHUQHU� HQ� DUULqUH�SODQ� G¶DXWUHV�
FRVWXPHV� SDUHLOOHPHQW� UD\pV��� GDQV� OHV� GLDOR�
JXHV�DXVVL�� HW� VL� O¶RQ�HQ�FURLW� OHV�DXWRFKWRQHV�� LO�
FRQYLHQGUDLW� GpVRUPDLV� G¶RXEOLHU��� ©� OD� YLH� GRLW�
WRXW� GH�PrPH� FRQWLQXHU� ª��0DLV� O¶pYRFDWLRQ� GX�
JpQRFLGH�FRQFHUQH�DXVVL�OH�VFpQDULR��'DQV�OD�GHU�
QLqUH�GHPL�KHXUH�GX�¿OP�±�QRXV�VRPPHV�j�O¶KLYHU�
�����±�)UHGG\� VH� UHQG� FKH]�6WRGROD�� OH�SqUH�GH�
6XVL��HOOH�PrPH�VHFUpWDLUH�j� OD�GpOpJDWLRQ�FXOWX�
UHOOH� GHV� DIIDLUHV�PLOLWDLUHV�� /¶KRPPH� HVW� GHVVL�
QDWHXU�HW�EULFROHXU�j�VHV�KHXUHV��6XU�XQH�pWDJqUH��
XQH� pWUDQJH� PDTXHWWH� GH� ERLV� LQWULJXH� OH� MHXQH�
KRPPH���F¶HVW�OD�EDODQoRLUH�GH�%RJHU��OH�ERXUUHDX�
G¶$XVFKZLW]�GH� VLQLVWUH�PpPRLUH��2Q�QH� VDXUDLW�
LPDJLQHU�UHSUpVHQWDWLRQ�SOXV�PLQLPDOLVWH��6XU�FH�
PRGqOH� UpGXLW�� 6WRGROD� H[SOLTXH� FDOPHPHQW� OH�
IRQFWLRQQHPHQW� GH� O¶LQVWUXPHQW� GH� WRUWXUH� HW� OD�
FXULRVLWp� GH� )UHGG\� YD� ELHQW{W� VH� WURXYHU� VDWLV�
IDLWH�� /XL�PrPH�� H[SOLTXH� OH� YLHLO� KRPPH�� pWDLW�



������� 3OXULHOOHV�QXPpUR����±�)LJXUHV�GX�UHWRXU

j� 0DXWKDXVHQ�� PDLV� XQ� GH� VHV� FDPDUDGHV� HQ� D�
IDLW�O¶H[SpULHQFH�GLUHFWH��1RQ��SUpFLVH�W�LO��OHV�66�
Q¶pWDLHQW�SDV�OHV�VHXOV�j�©�IRXHWWHU�OHV�JHQV�DYHF�
SDVVLRQ� ª�� ©�3OXV� WDUG�� OHV� JDUGLHQV� RUGLQDLUHV� \�
RQW�SULV�JR�W��(W�SHX�DYDQW�OD�¿Q�GH�OD�JXHUUH��LOV�
RQW� PRELOLVp� O¶HQVHPEOH� GX� SHUVRQQHO� PDVFXOLQ�
GX�7KpkWUH�DOOHPDQG�GH�3UDJXH��GHV�$OOHPDQGV�HW�
GHV�$XWULFKLHQV�� �«��4XDQG� LOV� VRQW� DUULYpV�� LOV�
RQW� IDLW�SUHXYH�G¶XQH� LPDJLQDWLRQ���G¶XQH� LPDJL�
QDWLRQ«�ª�

(Q�PHWWDQW�HQ�VFqQH�O¶LWLQpUDLUH�HUUDWLTXH�GH�
)HUU\�7REOHU�DOLDV�)UHGG\�:ROI�GDQV�O¶(XURSH�GHV�
DQQpHV�GH�JXHUUH��7UROOHU�HW�&RUWL��RQ� OH�YRLW��QH�
VRQW� SDV� SDVVpV� j� F{Wp� GH� O¶HVVHQWLHO�� /HXU� ¿OP�
SRVH�DYHF�XQH�JUDQGH�PHVXUH��PDLV�RSLQLkWUHPHQW��
OD�TXHVWLRQ�GH�OD�UHSUpVHQWDWLRQ�GX�GpVDVWUH��,O�SUR�
SRVH� GHV� UpSRQVHV� VFpQDULVWLTXHV� FRQYDLQFDQWHV�
HW� VLJQDOH� O¶LQGLFLEOH� DYHF�XQH�JUDQGH� pFRQRPLH�
GH�PR\HQV��/HV�DXWHXUV�pSURXYHQW�pJDOHPHQW�OHV�
SRVVLELOLWpV�HVWKpWLTXHV�GH� OHXU�DUW��8QH�GHV�GHU�
QLqUHV�VFqQHV�GH�:HOFRPH�LQ�9LHQQD�PpULWH�HQ¿Q�
G¶rWUH�VLJQDOpH�j�FHW�pJDUG�

$ORUV� TXH� OHV� UHODWLRQV� HQWUH� )UHGG\� HW�
&ODXGLD� VH� GLVWHQGHQW�� OD� MHXQH� IHPPH� UHSUR�
FKDQW�j�VRQ�DPDQW�GH�©�YRXORLU� WRXW�EULVHU�SDUFH�
TX¶LOV� >O@¶RQW� EULVp� >OXL@� ª�� QRXV� VRPPHV� VRX�
GDLQ�SORQJpV�GDQV� OD�QXLW��)DFH�j� O¶pFUDQ�� pPHU�
JHDQW�GX�EURXLOODUG�HW�DSSDUHPPHQW�pFODLUpH�SDU�
OD� OXPLqUH� FUXH� GH� SURMHFWHXUV�� XQH� ORFRPRWLYH�

j� YDSHXU� VH� GLULJH� GH� WURLV�TXDUWV� YHUV� O¶pFUDQ�
GDQV�XQ�KXUOHPHQW�GH� VLUqQH��2Q�SHQVH�pYLGHP�
PHQW� j� OD� IDPHXVH� VpTXHQFH�GX�¿OP�RULJLQHO� GH�
:DQGD� -DNXERZVND�� /D� 'HUQLqUH� pWDSH� ��������
TX¶$ODLQ� 5HVQDLV� HPSUXQWHUD� SRXU� LOOXVWUHU� VRQ�
SURSUH�¿OP����0DLV� LFL�� OD�VFqQH�QH�VH�UpGXLW�SDV�
j�XQ�VLPSOH�KRPPDJH��1RXV�VRPPHV�EHO�HW�ELHQ�
GDQV� XQH� JDUH� GH� WULDJH�� XQH� YRLH� HQ� SHQWH� SHU�
PHW�� SDU� JUDYLWp�� GH� PDQ°XYUHU� OHV� ZDJRQV� GH�
PDUFKDQGLVHV���GHV�ZDJRQV�j�EHVWLDX[��(Q�FKDPS�
FRQWUH� FKDPS�DYHF� OH� UHJDUG�GH�)UHGG\� LQWHUGLW��
HW� ¿OPp� HQ� JURV� SODQ�� OD� FDPpUD� V¶DWWDUGH� DVVH]�
ORQJXHPHQW� VXU� OHV�ZDJRQV� LVROpV�TXL�SDUDLVVHQW�
HPSUXQWHU�� VDQV� UDLVRQ� DSSDUHQWH�� OHXU� LWLQpUDLUH�
DOpDWRLUH��&HWWH�VFqQH�QRFWXUQH�GH�VpSDUDWLRQ�GHV�
ZDJRQV�DXUDLW�SX�j�VRQ�WRXU�LQVSLUHU�$UQDXG�GHV�
3DOOLqUHV�� TXL� UpDOLVH�'UDQF\�$YHQLU� XQH� GL]DLQH�
G¶DQQpHV�SOXV�WDUG��

©� &¶pWDLW� XQH� LPDJH� GH� O¶H[WHUPLQDWLRQ� TXL�
DYDLW� GpULYp� OHQWHPHQW� MXVTX¶j�PRL�� MXVTX¶j�
PRQ�SUpVHQW��,O�Q¶\�D�DXFXQ�VHQV�FDFKp�GHU�
ULqUH�FHWWH�LPDJH��VLPSOHPHQW�HOOH�WUDvQH�GDQV�
QRWUH�PRQGH�G¶DXMRXUG¶KXL�� GLVSRQLEOH�SRXU�
TXL�YHXW�OD�VDLVLU��«��F¶HVW�XQH�LPDJH��LUUHP�
SODoDEOH��TXL�V¶pYDQRXLW�DYHF�FKDTXH�SUpVHQW�
TXL�Q¶D�SDV�VX�VH�UHFRQQDvWUH�YLVp�SDU�HOOH�ª�

���� $ODLQ�5HVQDLV��1XLW�HW�%URXLOODUG�������


