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/H PRLV GH MDQYLHU QRXV DSSRUWH GH QRPEUHXVHV IrWHV �

OH -RXU GH O¶$Q� 1RsO� OD &LUFRQFLVLRQ HW O¶(SLSKDQLH�

1RXV UHQGRQV JUkFH j 'LHX TXL QRXV D GRQQp OD

EpQpGLFWLRQ GH FHV IrWHV HW OHXUV HIIHWV GDQV QRWUH YLH�

/RUV GH OD FpOpEUDWLRQ GH O¶(SLSKDQLH� QRXV SRXUULRQV

QRXV DUUrWHU XQ LQVWDQW SRXU PpGLWHU �

/¶(SLSKDQLH FpOqEUH OH %DSWrPH GX &KULVW��

&HWWH IrWH HVW DSSHOpH O¶(SLSKDQLH FH TXL VLJQLILH �

$SSDULWLRQ GLYLQH�

(Q HIIHW OD 6DLQWH 7ULQLWp V¶HVW PDQLIHVWpH FH MRXU Oj � OH

)LOV HVW EDSWLVp� OH 3qUH DX FLHO GLW � © &HOXL�FL HVW PRQ )LOV

ELHQ�DLPp� REMHW GH PRQ DIIHFWLRQ� HW OH 6DLQW�(VSULW DSSDUDvW

FRPPH XQH FRORPEH ª � 0W � � ��� �� �� 3RXU FHOD OH %DSWrPH

GX 6HLJQHXU -pVXV UpYqOH OH GRJPH GH OD 7ULQLWp��

&¶HVW DLQVL TXH OH EDSWrPH VH IDLW WRXMRXUV DX QRP GH

OD 7ULQLWp�

6HORQ OD SDUROH GX 6HLJQHXU j VHV DS{WUHV DYDQW VRQ

$VFHQVLRQ � © $OOH]� IDLWHV GH WRXWHV OHV QDWLRQV GHV GLVFLSOHV �

EDSWLVH]�OHV DX QRP GX 3qUH� GX )LOV HW GX 6DLQW�(VSULW ª � 0W

�� � �� �� ,O Q¶D SDV GLW DX[ QRPV� FDU OHV WURLV VRQW XQ FRPPH
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LO HVW FLWp GDQV � �-Q � � � � © &DU LO \ HQ D WURLV TXL UHQGHQW

WpPRLJQDJH � O¶(VSULW� O¶HDX HW OH VDQJ� HW OHV WURLV VRQW

G¶DFFRUG ª�

&&&

$ WUDYHUV FHWWH IrWH� O¶pJOLVH QRXV UDSSHOOH TXH OH &KULVW D

pWp EDSWLVp SDU LPPHUVLRQ� FRPPH LO D pWp GLW � © $XVVLW{W

EDSWLVp� -pVXV VRUWLW GH O¶HDX ª � 0W � � �� �� (OOH QRXV UDSSHOOH

pJDOHPHQW TXH OHV FUR\DQWV GX QRXYHDX WHVWDPHQW VH IRQW

EDSWLVHU SDU LPPHUVLRQ � HW QRQ SDV SDU DVSHUVLRQ FRPPH GDQV

OHV DXWUHV ULWHV �� F¶HVW DLQVL TXH O¶HXQXTXH pWKLRSLHQ D pWp

EDSWLVp DX GpEXW GH O¶pSRTXH DSRVWROLTXH SDU 3KLOLSSH © 4XDQG

LOV IXUHQW UHPRQWpV KRUV GH O¶HDX� O¶(VSULW GX 6HLJQHXU HQOHYD

3KLOLSSH ª � $FWHV � � �� ��

'H PrPH� OH EDSWrPH � HQ ODWLQ � %DSWLVPD � VLJQLILH

WHLQWHU� HW OD WHLQWXUH VH IDLW SDU LPPHUVLRQ� (W FRPPH OH

EDSWrPH HVW XQ HQVHYHOLVVHPHQW DYHF OH &KULVW � &RO � � �� ��

O¶HQVHYHOLVVHPHQW QH SHXW VH IDLUH TXH SDU LPPHUVLRQ HW QH

SHXW SDV rWUH UHPSODFp SDU DVSHUVLRQ DYHF O
HDX ���

$XVVL GDQV OHV DQFLHQV PRQXPHQWV�

1RXV WURXYRQV TXH OH EDSWrPH VH IDLW GDQV GHV IRQWV

DSSHOpV � IRQWV EDSWLVPDX[ � HW FHFL GpPRQWUH TXH OH EDSWrPH

VH IDLW SDU LPPHUVLRQ HW QRQ SDU DVSHUVLRQ�

&&&

&HWWH IrWH pYRTXH SRXU QRXV GH QRPEUHXVHV VLJQLILFDWLRQV

VSLULWXHOOHV HW GRJPDWLTXHV TXL FRQFHUQHQW OH EDSWrPH GX 6HLJQHXU

-pVXV SDU -HDQ�%DSWLVWH� HW O¶LPSRUWDQFH GX EDSWrPH GDQV O¶pJOLVH ��

5DSSHORQV�QRXV TXH OH 6HLJQHXU 'LHX V¶HVW IDLW EDSWLVHU SDU

VDLQW -HDQ DORUV TX¶,O pWDLW VDQV SpFKp�
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$ILQ G¶DFFRPSOLU WRXWH MXVWLFH� 9RLOj XQH EHOOH OHoRQ

G¶REpLVVDQFH j 'LHX� 8QH REpLVVDQFH HW XQ VHQV GX GHYRLU R�

O
RQ QH VH SRVH SDV GH TXHVWLRQV TXDQW j O¶LQWpUrW RX O¶XWLOLWp GH

QRWUH VRXPLVVLRQ j 'LHX�

,O D pWp EDSWLVp SRXU QRXV UHPSODFHU� FRPPH ,O D MH�Qp

SRXU QRXV HW TX¶,O D pWp FUXFLILp SRXU QRXV �

1RPEUHXVHV VRQW OHV °XYUHV TX¶,O IDLVDLW SRXU OHV DXWUHV

HW QRQ SRXU /XL�PrPH� ,O QRXV D UHPSODFpV HQ RIIUDQW j 'LHX

OH 3qUH XQH LPDJH SDUIDLWH GH O¶KRPPH� ,O D VDWLVIDLW OH 3qUH SDU

VD YLH� FRPPH ,O O¶D VDWLVIDLW SDU OD 5pGHPSWLRQ GH O¶KXPDQLWp�

&&&

/RUV GH VRQ EDSWrPH� QRXV SHQVRQV j VRQ KXPLOLWp ��

5DSSHORQV�QRXV VRQ DPRXU HW VD GRXFHXU ORUV GH VD

FRQYHUVDWLRQ DYH -HDQ © /DLVVH IDLUH SRXU OH PRPHQW ª�

&¶HVW DLQVL TXH OH EDSWrPH GX 6HLJQHXU -pVXV QRXV

UDSSHOOH QRWUH EDSWrPH HW OD JUDQGH LPSRUWDQFH TXH GRQQH

O¶pJOLVH DX EDSWrPH�

/H EDSWrPH HVW OH SUHPLHU VDFUHPHQW GH O¶pJOLVH HW OD

SRUWH G¶HQWUpH DX[ DXWUHV VDFUHPHQWV�

2Q GLW � © 8Q WHO HVW GHYHQX FKUpWLHQ ª� F¶HVW�j�GLUH TX¶LO D

pWp EDSWLVp �� &H WHUPH HVW MXVWH GDQV VRQ VHQV WKpRORJLTXH�

QRXV UDSSHODQW DLQVL OD SDUROH GX 6HLJQHXU -pVXV © &HOXL TXL

FURLUD HW TXL VHUD EDSWLVp VHUD VDXYp ª � 0F �� � �� ��

&¶HVW SRXU FHOD TXH OH MRXU GX EDSWrPH HVW XQ MRXU GH

IrWH SRXU O¶HQIDQW HW VD IDPLOOH�

(Q FH MRXU� O¶pJOLVH OXL RIIUH WURLV VDFUHPHQWV � /H

%DSWrPH� OH 6DLQW &KUrPH HW O¶(XFKDULVWLH� (OOH OH SUpSDUH

SRXU SDUWLFLSHU j OD YLH HFFOpVLDVWLTXH� ,O GHYLHQW XQ PHPEUH GH

O¶pJOLVH HW LO UHoRLW OH SUHPLHU WpPRLJQDJH GH O¶pJOLVH GDQV VD

YLH�
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/¶pJOLVH GpVLJQH XQ SDUUDLQ TXL VHUD UHVSRQVDEOH

VSLULWXHOOHPHQW GX EDSWLVp� HW GDQV OD SOXSDUW GHV FDV� F¶HVW

VD PqUH TXL VHUD GpVLJQpH�

/D PqUH IDLW XQ VHUPHQW GHYDQW 'LHX HW GHYDQW O¶pJOLVH GH

SUHQGUH VRLQ GH VRQ HQIDQW GDQV OD FUDLQWH GH 'LHX� (OOH

V¶HQJDJH j OXL HQVHLJQHU WRXW FH TXL FRQFHUQH OD UHOLJLRQ� HW

O¶HQWUDvQH j OD YLYUH HW j OD SUDWLTXHU�

&&&
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/H EDSWrPH GH -HDQ pWDLW XQ EDSWrPH GH UHSHQWLU� HW OH

6HLJQHXU -pVXV Q¶DYDLW SDV EHVRLQ GH UHSHQWDQFH� 3RXUTXRL D�W�

,O pWp EDSWLVp "

,O D pWp EDSWLVp HQ pWDQW GpOpJXp GH WRXWH O¶KXPDQLWp HQ

VH VRXPHWWDQW DX EDSWrPH GX UHSHQWLU�

&RPPH ,O D MH�Qp SRXU QRXV HW ,O Q¶DYDLW SDV EHVRLQ GH

MH�QHU �� &RPPH ,O HVW PRUW SRXU QRXV HW ,O QH PpULWDLW SDV GH

PRXULU ��

7RXW FHFL SRXU RIIULU DX 3qUH XQH LPDJH SDUIDLWH GH

O¶KXPDQLWp� SRXU SD\HU OH SUL[ GH QRV SpFKpV �� &¶HVW DLQVL

TX¶,O V¶HVW SUpVHQWp DX EDSWrPH © 3RXU DFFRPSOLU WRXWH

MXVWLFH ª � 0W � � �� �� SRXU TXH QXO QH OXL UHSURFKH XQ SpFKp ��

3RXU TX¶,O DSSDUDLVVH GHYDQW WRXV� VRXPLV j OD ORL� ELHQ TX¶,O

HQ VRLW DX�GHVVXV ��

&¶HVW DLQVL TX¶,O D PDUFKp DYHF OH SHXSOH HQ pWDQW XQ

SDUPL HX[ HW VH SUpVHQWDQW DX EDSWrPH GX UHSHQWLU�

4XHOOH OHoRQ G¶KXPLOLWp QRXV RIIUH OH 6HLJQHXU � (W TXDQG

-HDQ V¶HVW H[FXVp HQ GLVDQW © &¶HVW PRL TXL DL EHVRLQ G¶rWUH

EDSWLVp SDU WRL ª� OH 6HLJQHXU OXL D UpSRQGX © /DLVVH IDLUH SRXU

OH PRPHQW �� ª�
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'H OD PrPH IDoRQ� ,O D SHUPLV j VD PqUH OD 6DLQWH 9LHUJH

O¶H[HPSODLUH PrPH GH OD FKDVWHWp� HOOH TXL O¶D HQIDQWp SDU

O¶°XYUH GX 6DLQW�(VSULW VDQV SpFKp� GH VH SUpVHQWHU © TXDQG OHV

MRXUV GH OHXU SXULILFDWLRQ IXUHQW DFFRPSOLV SRXU RIIULU XQ

VDFULILFH ª � /F � � �� � �� (W HOOH Q¶DYDLW SDV EHVRLQ GH MRXUV GH

SXULILFDWLRQ ��

&&&

/H 6HLJQHXU -pVXV Q¶pWDLW SDV XQ SpFKHXU SRXU VH

SUpVHQWHU DX EDSWrPH GX UHSHQWLU� PDLV F¶pWDLW /XL TXL

HQOqYH OH SpFKp� ,O D HQOHYp OH SpFKp GX PRQGH� &¶HVW DLQVL

TXH -HDQ D UHQGX FH WpPRLJQDJH ORUV GX EDSWrPH � -Q � � �� ��

/H &KULVW D HQOHYp OH SpFKp GX PRQGH HW ,O HVW GHVFHQGX

DYHF FHV SpFKpV GDQV OH EDSWLVWDLUH� $XVVL ,O D SRUWp FHV SpFKpV

VXU OD &URL[ HW ,O OHV D HIIDFpV SDU VRQ VDQJ �� © 1RXV pWLRQV

WRXW HUUDQWV FRPPH GHV EUHELV� FKDFXQ VXLYDLW VD SURSUH YRLH �

HW O¶(WHUQHO D IDLW UHWRPEHU VXU OXL O¶LQLTXLWp GH QRXV WRXV ª

� (V �� � � ��

/H 6HLJQHXU -pVXV pWDLW MXVWH HW VDQV SpFKp� SXLVTX
 ,O D GpILp

OHV MXLIV SOXV WDUG HQ OHXU GLVDQW © 4XL GH YRXV PH FRQYDLQFUD

GH SpFKp " ª � -Q � � �� � �� 0DLV ,O D TXDQG PrPH DFFRPSOL OD

OLWXUJLH GX EDSWrPH GX UHSHQWLU� ,O Q¶D SDV IDLW H[FHSWLRQ j FHWWH

°XYUH VSLULWXHOOH TXH OH SHXSOH UHSHQWDQW DFFRPSOLVVDLW� 1RXV

OH WURXYRQV FRPPH OH UHVWH GX SHXSOH SpFKHXU� VH SUpVHQWDQW

YHUV OH EDSWrPH GX UHSHQWLU�

,OV VH VRQW IDLW WRXV EDSWLVHU FRQIHVVDQW OHXUV SpFKpV� PDLV

/XL� ,O V¶HVW IDLW EDSWLVHU SRUWDQW OHV SpFKpV GX SHXSOH HQWLHU�

,O D IDLW FHFL SRXU TX¶RQ QH OXL UHSURFKH DXFXQH IDXWH RX

GpIDXW HW DXVVL SRXU DFFRPSOLU WRXWH MXVWLFH�

&&&
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$YHF OD PrPH PRGHVWLH © SRXU DFFRPSOLU WRXWH

MXVWLFH ª� VD PqUH OD 6DLQWH 9LHUJH D VXLYL OH PrPH FKHPLQ�

2Q SRXUUDLW FLWHU O¶KLVWRLUH GH OD SUpVHQWDWLRQ GH -pVXV DX

WHPSOH © (W� TXDQG OHV MRXUV GH OHXU SXULILFDWLRQ IXUHQW

DFFRPSOLV VHORQ OD ORL GH 0RwVH « SRXU OH SUpVHQWHU DX

6HLJQHXU « (W SRXU RIIULU HQ VDFULILFH XQH SDLUH GH WRXUWHUHOOHV

RX GHX[ MHXQHV SLJHRQV� FRPPH F¶HVW SUHVFULW GDQV OD ORL GX

6HLJQHXU ª � /F � � �� ± �� � «

,O HVW pWRQQDQW GH GLUH GH OD 9LHUJH OD SKUDVH © (W TXDQG

OHV MRXUV GH OHXU SXULILFDWLRQ IXUHQW DFFRPSOLV ���� ª� &HOOH GRQW

O¶(VSULW�6DLQW D SXULILp OHV HQWUDLOOHV ORUV GH OD VDLQWH

FRQFHSWLRQ� (OOH D FRQoX VDQV OH SpFKp RULJLQHO �� (OOH Q¶DYDLW

DXFXQ EHVRLQ GH SXULILFDWLRQ �� 0DLV ± SRXU DFFRPSOLU WRXWH

MXVWLFH ± HOOH V¶HVW VRXPLVH j OD ORL GX 6HLJQHXU VDQV HQ DYRLU

EHVRLQ�

(Q UpDOLWp� LO HVW GHV FKRVHV TXH O¶KRPPH Q¶HVW SDV REOLJp

GH IDLUH� PDLV LO OHV IDLW SRXU QH SDV rWUH XQH SLHUUH

G¶DFKRSSHPHQW SRXU OHV DXWUHV HW SRXU DFFRPSOLU WRXWH MXVWLFH��

&&&

&¶HVW SDU O¶KXPLOLWp TXH OH 6HLJQHXU D UHoX OH EDSWrPH

GH -HDQ�

/H *UDQG 3UrWUH 3XLVVDQW� OH GRQQHXU GX VDFHUGRFH� D UHoX

OH EDSWrPH G¶XQ GH VHV SUrWUHV� XQ GH VHV HQIDQWV �� &HW KRPPH

D DYRXp © &¶HVW PRL TXL DL EHVRLQ G¶rWUH EDSWLVp SDU WRL ª � 0W

� � �� �� LO D GLW DXVVL © -H QH PpULWH SDV GH GpOLHU� HQ PH

EDLVVDQW� OD FRXUURLH GH VHV FKDXVVXUHV ª «

&&&
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/H VDFHUGRFH GX &KULVW HVW © 0HOFKLVpGHFKLHQ ª� WDQGLV

TXH OH VDFHUGRFH GH -HDQ HVW © $DURQLHQ ª�

,O HVW FRQQX TXH OH VDFHUGRFH GH 0HOFKLVpGHFK HVW SOXV

LPSRUWDQW TXH OH VDFHUGRFH GH $DURQ FRPPH O¶DLW H[SOLTXp

QRWUH PDvWUH VDLQW 3DXO O¶DS{WUH � +E � �� $XVVL 0HOFKLVpGHFK D

EpQL QRWUH SqUH $EUDKDP GRQW $DURQ pWDLW GH VD GHVFHQGDQFH

� +E � �� &HSHQGDQW DYHF WRXWH PRGHVWLH� ,O V¶HVW SUpVHQWp j

FHOXL TXL HVW SUrWUH SRXU WRXMRXUV j OD PDQLqUH GH 0HOFKLVpGHFK

� 3V ��� � � � SRXU UHFHYRLU OH EDSWrPH G¶XQ GHV ILOV GH $DURQ �

&HFL QRXV PRQWUH XQ UHVSHFW GH VD SDUW SRXU OH

VDFHUGRFH GH VRQ WHPSV�

$LQVL TXDQG LO D JXpUL OH OpSUHX[� ,O OXL D GLW © 9D WH

PRQWUHU DX SUrWUH� HW SUpVHQWH O¶RIIUDQGH TXH 0RwVH D SUHVFULWH�

DILQ TXH FHOD OHXU VHUYH GH WpPRLJQDJH ª � 0W � � � ��

&&&

(Q HIIHW O¶KLVWRLUH GX EDSWrPH FRQWLHQW SOXVLHXUV

H[HPSOHV G¶KXPLOLWp�

$SUqV WRXV OHV VLJQHV GH JORLUHV TXL VRQW DSSDUXV ORUV GX

EDSWrPH� OH WpPRLJQDJH GX 3qUH� OD GHVFHQWH GH O¶(VSULW�6DLQW�

OH WpPRLJQDJH GH -HDQ « ,O HVW PRQWp VXU OD PRQWDJQH SRXU

rWUH WHQWp SDU OH GLDEOH� ,O D SHUPLV DX GLDEOH GH OH WHQWHU DYHF

WRXWH DXGDFH RX SOXW{W DYHF WRXW RUJXHLO « /H 6HLJQHXU OXL D

UpSRQGX DYHF JUDQG FDOPH� (W DYHF VD PRGHVWLH� ,O D YDLQFX

O¶RUJXHLO GX GLDEOH�

&&&

3DU O¶KXPLOLWp� OH 6HLJQHXU V¶HVW VRXPLV j OD ORL

FRQFHUQDQW VRQ kJH�

,O D DWWHQGX O¶kJH GH WUHQWH DQV VHORQ OD ORL� WDQGLV TX¶LO

pWDLW SOXV VLPSOH SRXU OXL GH FRPPHQFHU SOXW{W� &¶HVW SRXUWDQW
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OXL� TXL D O¶kJH GH GRX]H DQV D VWXSpIDLW OHV GRFWHXUV © 7RXV

FHX[ TXL O¶HQWHQGDLHQW pWDLHQW VWXSpIDLWV GH VRQ LQWHOOLJHQFH HW

GH VHV UpSRQVHV ª � /F � � ��� �� 0DLV ,O D DWWHQGX O¶kJH GH

WUHQWH DQV� ,O D DWWHQGX TX¶,O VHUDLW EDSWLVp� G¶HIIHFWXHU XQH

UHWUDLWH VXU OD PRQWDJQH �� 3XLV ,O D FRPPHQFp VD PLVVLRQ «

/H &KULVW V¶HVW KXPLOLp GqV OH GpEXW GH VD PLVVLRQ SRXU

UpSRQGUH DX SpFKp GX SUHPLHU $GDP�

/H SUHPLHU $GDP D DFFHSWp GH YRXORLU GHYHQLU FRPPH

'LHX � *H � � � �� &¶HVW OH SpFKp G¶RUJXHLO VDQV GRXWH� /H

6HLJQHXU -pVXV )LOV GH 'LHX HVW YHQX VHPEODEOH DX[ KRPPHV� j

O¶LPDJH G¶XQ HVFODYH � 3K � � ��� ,O V¶HVW FRQGXLW HQ WRXWH

PRGHVWLH� ,O HVW Qp GDQV XQH FUqFKH WUqV SDXYUH � /F � � � �� 2Q

YRLW FHWWH PRGHVWLH ORUV GH VRQ EDSWrPH SDU VRQ VHUYLWHXU -HDQ

TXL D EHVRLQ G¶rWUH EDSWLVp SDU OXL «

&&&

(W -HDQ�%DSWLVWH TXL O¶D EDSWLVp pWDLW KXPEOH�

%LHQ TX¶LO VRLW JUDQG� HW TXH 'LHX DLW WpPRLJQp GH FHWWH

JUDQGHXU GH PrPH TXH O¶DQJH GH 'LHX� LO pWDLW KXPEOH FRPPH

QRXV OH YHUURQV SDU OD VXLWH�

���� /$ *5$1'(85 '8 %$37,67(/$ *5$1'(85 '8 %$37,67(

2Q D WpPRLJQp GH OD JUDQGHXU GH SOXVLHXUV KRPPHV� PDLV

FH VRQW GH IDX[ WpPRLJQDJHV� RX GHV WpPRLJQDJHV G¶LJQRUDQWV

RX GHV IODWWHULHV� 0DLV HQ FH TXL FRQFHUQH -HDQ�%DSWLVWH�

FHX[ TXL RQW WpPRLJQp GH VD JUDQGHXU VRQW 'LHX HW VRQ

DQJH�

/¶DQJH TXL D DQQRQFp VD QDLVVDQFH j VRQ SqUH =DFKDULH D

GLW © ,O VHUD JUDQG GHYDQW OH 6HLJQHXU ª � /F � � �� ��



��

(WRQQDQWH FHWWH SDUROH © ,O VHUD JUDQG GHYDQW OH 6HLJQHXU ª�

FHOXL GHYDQW TXL VH WLHQW WRXW KRPPH VDFKDQW VRQ LQGLJQLWp�

FRPPH QRWUH SqUH $EUDKDP TXL D GLW © 9RLFL� M¶DL RVp SDUOHU DX

6HLJQHXU� PRL TXL QH VXLV TXH SRXGUH HW FHQGUH ª � *H �� � �� �

/D SKUDVH © *UDQG GHYDQW OH 6HLJQHXU ª QH VLJQLILH SDV OH

VHQWLPHQW G¶rWUH JUDQG OXL�PrPH� PDLV VLJQLILH TXH 'LHX OXL D

GRQQp FHWWH JUDQGHXU SRXU VH WHQLU GHYDQW OXL�

&¶HVW DLQVL TXH -HDQ D pWp TXDOLILp GH JUDQG DYDQW VD

QDLVVDQFH SDU OH WpPRLJQDJH GX 6HLJQHXU�

'HV JUDQGHV °XYUHV RQW pWp FLWpV FRQFHUQDQW FH JUDQG

SURSKqWH � © ,O UDPqQHUD GHV ILOV G¶,VUDsO DX 6HLJQHXU OHXU

'LHX� OHV UHEHOOHV j OD VDJHVVH GHV MXVWHV� SRXU SUpSDUHU DX

6HLJQHXU XQ SHXSOH ELHQ GLVSRVp� SRXU IUD\HU OH FKHPLQ GX

6HLJQHXU� LO PDUFKHUD GHYDQW OXL DYHF O¶HVSULW HW OD SXLVVDQFH

G¶(OLH ª � /F � � ��� �� �� HW © %HDXFRXS VH UpMRXLURQW GH VD

QDLVVDQFH ª � /F � � �� � «

'DQV WRXW FHOD RQ GHPDQGHUD j O¶DQJH TXL D DQQRQFp VD

QDLVVDQFH � © 4XHO HVW OH VHFUHW GH FHWWH JUDQGHXU pWRQQDQWH ª�

LO QRXV UpSRQGUD«

,O VHUD UHPSOL GH O¶(VSULW�6DLQW GqV OH VHLQ GH VD PqUH

� /F � � �� ��

2XL� F¶HVW OH VHFUHW GH OD JUDQGHXU GH -HDQ� 2Q D HQWHQGX

GDQV OD %LEOH TXH O¶(VSULW�6DLQW D VDLVLH SOXVLHXUV � 6DPVRQ

� -J �� � �� �� 6DXO � �6 �� � ��� ���� 'DYLG � �6 �� � ����

SOXVLHXUV SURSKqWHV� PDLV RQ Q¶D MDPDLV HQWHQGX GLUH TXH

TXHOTX¶XQ HVW © UHPSOL GH O¶(VSULW�6DLQW GqV OH VHLQ GH VD

PqUH ª� 1RXV UHPDUTXRQV DXVVL OH PRW UHPSOL HW QRQ SDV

VHXOHPHQW VDLVL SDU O¶(VSULW�6DLQW� &HFL HVW SDUWLFXOLHU j -HDQ�

%DSWLVWH� SHUVRQQH QH O¶D SUpFpGp� 0DLV RQ VH GHPDQGH �

$ TXHO PRPHQW IXW�LO UHPSOL GH O¶(VSULW�6DLQW DX VHLQ

GH VD PqUH "

© 'qV TX¶(OLVDEHWK HQWHQGLW OD VDOXWDWLRQ� GH 0DULH� VRQ

HQIDQW WUHVVDLOOLW GDQV VRQ VHLQ� (OLVDEHWK IXW UHPSOLH G¶(VSULW�
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6DLQW ª � /F � � �� � « (OLVDEHWK V¶pFULD G¶XQH YRL[ IRUWH HW D

GLW j 6DLQWH 0DULH © $XVVLW{W TXH OD YRL[ GH WD VDOXWDWLRQ D

IUDSSp PHV RUHLOOHV� O¶HQIDQW D WUHVVDLOOL G¶DOOpJUHVVH GDQV PRQ

VHLQ ª � /F � � �� ��

$ FHW LQVWDQW� O¶LQVWDQW R� 0DULH 0qUH GH 'LHX D VDOXp

(OLVDEHWK� -HDQ IXW UHPSOL GH O¶(VSULW�6DLQW GDQV OH VHLQ GH

VD PqUH�

3DU O¶HVSULW� LO D VHQWL O¶HQIDQW GLYLQ DX VHLQ GH OD 9LHUJH� LO

D WUHVVDLOOL G¶DOOpJUHVVH� FRPPH V¶LO DYDLW FRXUX SRXU OH

UHFHYRLU �� 'H OD PrPH IDoRQ� OH 6HLJQHXU D GLW DX[ MXLIV

© $EUDKDP� YRWUH SqUH� D WUHVVDLOOL G¶DOOpJUHVVH GH YRLU PRQ

MRXU � LO O¶D YX HW LO V¶HVW UpMRXL ª � -Q � � �� �� /H SOXV pWRQQDQW

HVW TX¶(OLVDEHWK D VHQWL TXH VRQ HQIDQW D WUHVVDLOOL G¶DOOpJUHVVH

GDQV VRQ VHLQ� (OOH SXW VHQWLU SK\VLTXHPHQW OH PRXYHPHQW G�

DX WUHVVDLOOHPHQW�

0DLV GHYDQW OH PRW G¶DOOpJUHVVH� MH VXL UHVWp FRQIXV�

&RQIXV SRXU GHX[ FKRVHV� SUHPLqUHPHQW O¶DOOpJUHVVH GH

O¶HQIDQW�� 6HQWLPHQW G¶XQ HPEU\RQ DX VHLQ GH VD PqUH �

'HX[LqPHPHQW TXH OD PqUH VHQWH TXH OH PRXYHPHQW GH VRQ

HQIDQW HQ VRQ VHLQ HVW XQ PRXYHPHQW G¶DOOpJUHVVH ��

6DQV GRXWH� F¶HVW XQ GRQ GH O¶(VSULW� FDU (OLVDEHWK j FHW

LQVWDQW © IXW UHPSOLH G¶(VSULW�6DLQW ª � /F � � �� �� 3DU O¶(VSULW�

LO HVW SRVVLEOH TX¶HOOH DLW HX OH GRQ GH FHWWH UpYpODWLRQ «

(W F¶HVW Oj TXH PHV FRQIXVLRQV VRQW pFODLUFLHV�

&&&

1RQ VHXOHPHQW� O¶DQJH GX 6HLJQHXU D WpPRLJQp GH OD

JUDQGHXU GH -HDQ�%DSWLVWH� PDLV HQ SOXV 'LHX /XL�PrPH O¶D

WpPRLJQp ORUVTXH 
LO D GLW � © 4X¶rWHV�YRXV DOOpV FRQWHPSOHU DX

GpVHUW " 8Q URVHDX DJLWp SDU OH YHQW " 0DLV TX¶rWHV�YRXV DOOpV

YRLU " 8Q KRPPH YrWX VRPSWXHXVHPHQW " 0DLV FH TXL SRUWHQW

GHV KDELWV VRPSWXHX[ VH WURXYHQW GDQV OHV SDODLV GHV URLV�



��

4X¶rWHV�YRXV DOOpV IDLUH " 9RLU XQ SURSKqWH " 2XL� YRXV GLV�MH�

HW SOXV TX¶XQ SURSKqWH� &¶HVW FHOXL GRQW LO HVW pFULW � 9RLFL

M¶HQYRLH GHYDQW WRL PRQ PHVVDJHU� SRXU IUD\HU WRQ FKHPLQ

GHYDQW WRL� (Q YpULWp� MH YRXV OH GLV� SDUPL FHX[ TXL VRQW QpV

GH IHPPHV� LO QH V¶HQ HVW SDV OHYp GH SOXV JUDQG TXH -HDQ�

%DSWLVWH ª � 0W �� � � ± �� ��

&&&

/¶pFULWXUH D pJDOHPHQW GLW TX¶LO HVW XQ DQJH �

&¶HVW O¶DQJH TXL IUD\H OH FKHPLQ GHYDQW OH 6HLJQHXU � 0F

� � � �� OH 6HLJQHXU -pVXV D WpPRLJQp GH FH VXUQRP � 0W �� � ��

�� 8QH SURSKpWLH OH FRQFHUQDQW D pWp FLWpH GDQV OH OLYUH GH

0DODFKLH OH SURSKqWH � © 9RLFL� M¶HQYHUUDL PRQ PHVVDJHU

�  DQJH �� LO SUpSDUHUD OH FKHPLQ GHYDQW PRL ª � 0DO � � � ��

,O pWDLW DXVVL XQ SUrWUH GHVFHQGDQW G¶$DURQ� ILOV GH

=DFKDULH OH SUrWUH «

&&&

2Q SHXW GLUH TXH OD SOXV JUDQGH °XYUH GDQV OD YLH GH

-HDQ� F¶HVW TX¶LO D EDSWLVp OH &KULVW�

/H &KULVW HVW YHQX SRXU VH IDLUH EDSWLVHU GH -HDQ FRPPH

OHV DXWUHV « 3DU O¶REpLVVDQFH� -HDQ D EDSWLVp OH &KULVW� ,O D

PpULWp GH YRLU O¶(VSULW�6DLQW VRXV IRUPH GH FRORPEH� G¶pFRXWHU

OD YRL[ GX 3qUH GLVDQW � © &HOXL�FL HVW PRQ ILOV ELHQ�DLPp�

REMHW GH PRQ DIIHFWLRQ ª � 0W � � ��� �� �� &¶HVW DLQVL TX¶LO HXW

OD MRLH GH YRLU OD 7ULQLWp 6DLQWH VSLULWXHOOHPHQW HW

SK\VLTXHPHQW�

&&&
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0DLV DXVVL 'LHX OXL D UpYpOp O¶LGHQWLWp GX &KULVW DYDQW

OH EDSWrPH �

(Q FH MRXU VDLQW -HDQ�%DSWLVWH GLW � © -H QH OH FRQQDLVVDLV

SDV� PDLV FHOXL TXL P¶D HQYR\p EDSWLVHU G¶HDX P¶D GLW � &HOXL

VXU TXL WX YHUUDV O¶(VSULW GHVFHQGUH HW GHPHXUHU� F¶HVW OXL TXL

EDSWLVH G¶(VSULW�6DLQW� (W PRL� M¶DL YX HW M¶DL UHQGX WpPRLJQDJH

TXH F¶HVW OXL OH )LOV GH 'LHX ª � -Q � � ��� �� ��

&&&

/D JUDQGHXU GH -HDQ�%DSWLVWH DSSDUDvW ORUVTX¶LO D

DFFRPSOLW VD JUDQGH PLVVLRQ HQ XQ WHPSV WUqV FRXUW�

HQYLURQ VL[ PRLV RX OpJqUHPHQW DX�GHOj «

&HWWH GLIIpUHQFH GH VL[ PRLV� F¶HVW OD GLIIpUHQFH G¶kJH

HQWUH VDLQW -HDQ�%DSWLVWH HW OH &KULVW FRUSRUHOOHPHQW� VHORQ OD

SDUROH GH O¶$QJH *DEULHO ORUVTX¶LO D DQQRQFp j OD 9LHUJH GH VD

VDLQWH FRQFHSWLRQ © 9RLFL� (OLVDEHWK WD SDUHQWH D FRQoX� HOOH

DXVVL� XQ ILOV HQ VD YLHLOOHVVH� HW FHOOH TXL pWDLW DSSHOpH VWpULOH

HVW GDQV VRQ VL[LqPH PRLV ª � /F � � �� ��

7RXV GHX[� OH %DSWLVWH HW OH &KULVW� RQW FRPPHQFp OHXUV

PLVVLRQV HQYLURQ j O¶kJH GH WUHQWH DQV�

-HDQ D VHUYL SHQGDQW FHV VL[ PRLV�

4XDQG OH &KULVW HVW DSSDUX� LO D FRPPHQFp j V¶pFOLSVHU�

3HQGDQW FHWWH FRXUWH SpULRGH� FH VDLQW D SX JXLGHU SOXVLHXUV j OD

UHSHQWDQFH� ,O D WpPRLJQp j 'LHX DYHF IRUFH� LO D SUpSDUp OH

FKHPLQ GHYDQW OH &KULVW� ,O D SUpVHQWp DX PRQGH HQWLHU XQ

H[HPSOH YLYDQW �

/D SXLVVDQFH GX VHUYLFH Q¶HVW SDV HQ VD ORQJXHXU� PDLV

HQ VD SURIRQGHXU� GDQV VRQ HIIHW� VRQ LQIOXHQFH HW VHV IUXLWV�

,O Q¶HVW SDV pWRQQDQW TXH 'LHX QH ODLVVH SDV VHUYLU

ORQJWHPSV SOXVLHXUV GH VHV ERQV VHUYLWHXUV �� ,OV RQW SUpVHQWp

GXUDQW OHXU YLH XQ H[FHOOHQW WUDYDLO GH MXVWLFH� XQ H[HPSOH j

VXLYUH TXL VXIILW j 'LHX� ,O OHV OLEqUH DORUV HQ SDL[�



��

&&&

/D SXLVVDQFH GH -HDQ VH GLVWLQJXH FDU LO D YpFX GH

IDoRQ SDUIDLWH DORUV TXH VD JpQpUDWLRQ pWDLW GDQV OHV

WpQqEUHV «

&¶pWDLW XQH PpFKDQWH pSRTXH� OHV SOXV PDXYDLV pWDLHQW OHV

JXLGHV VSLULWXHOV FRPPH OHV SUrWUHV MXLIV� OHV FKHIV� OHV VFULEHV�

OHV SKDULVLHQV HW OHV VDGGXFpHQV� 0rPH DXSDUDYDQW� LO \ HXW GH

IDX[ PDvWUHV FRPPH 7KHXGDV� -XGD OH *DOLOpHQ GRQW *DPDOLHO

D SDUOp � $V � � ��� �� � HW LOV RQW HQWUDvQp GX PRQGH j OHXU

VXLWH�

&¶pWDLW XQH pSRTXH TXL YLYDLW OD OHWWUH� pORLJQpH GH

O¶HVSULW� /HV SHUVRQQHV UHOLJLHXVHV pWDLHQW FDUDFWpULVpHV SDU

O¶K\SRFULVLH HW O¶RUJXHLO� %LHQ TX¶LO \ DLW HX GHV SHWLWHV OXHXUV

FRPPH 6LPpRQ OH YLHX[� =DFKDULH OH SUrWUH HW $QQH OD

SURSKpWHVVH � FHWWH pSRTXH� HQ JpQpUDO� pWDLW FRUURPSXH� &¶HVW

DLQVL TXH OH 6HLJQHXU O¶D FDUDFWpULVpH © XQH JpQpUDWLRQ

PDXYDLVH HW DGXOWqUH ª � 0W �� � �� ��

0DLV VDLQW -HDQ Q¶pWDLW SDV LQIOXHQFp SDU OD PpGLRFULWp GH

VD JpQpUDWLRQ� PDLV DX FRQWUDLUH� LO pWDLW XQH EpQpGLFWLRQ SRXU

VD JpQpUDWLRQ HW XQ LQVWLJDWHXU GH UHSHQWLU�

&&&

/D JUDQGHXU GH -HDQ DSSDUDvW DXVVL GX IDLW TX¶LO YpFXW

GDQV OD PRQWDJQH� LO D WRXMRXUV PHQp XQH YLH IUXJDOH HW

DVFpWLTXH ��

,O D YpFX GDQV OHV GpVHUWV WRXWH VD YLH © MXVTX¶DX MRXU R� LO

VH SUpVHQWD GHYDQW ,VUDsO ª � /F � � �� � « ,O D YpFX G¶XQH

IDoRQ DVFpWLTXH © ,O QH ERLUD QL YLQ� QL ERLVVRQ HQLYUDQWH ª � /F

� � �� �� © ,O DYDLW XQ YrWHPHQW GH SRLOV GH FKDPHDX� HW XQH

FHLQWXUH GH FXLU DXWRXU GHV UHLQV� ,O VH QRXUULVVDLW GH VDXWHUHOOHV

HW GH PLHO VDXYDJH ª � 0F � � � ��



��

'DQV OH GpVHUW� LO D DSSULV OD SULqUH HW OD PpGLWDWLRQ� LO D

DSSULV O¶DXGDFH HW OH FRXUDJH� DXVVL OD VROLGLWp HW OD IRL� LO D

DFTXLV OD IRUFH UpVXOWDQW GH O¶DVFpWLVPH «

&&&

'LHX O¶D SUpSDUp GDQV OH GpVHUW� FRPPH ,O D SUpSDUp OD

9LHUJH GDQV OH WHPSOH�

,O D JUDQGL VDQV FUDLQWH GH SHUVRQQH �� &DSDEOH G¶rWUH

XQ PHVVDJHU�

,O GLVDLW OD YpULWp DYHF SXLVVDQFH� VDQV FUDLQWH GHV

FRQVpTXHQFHV ��� +pURGH OH URL D SpFKp� QXO Q¶D SX OH

UpSULPDQGHU RX OH FRQIURQWHU j OD YpULWp VDXI -HDQ�%DSWLVWH� ,O

pWDLW OH VHXO TXL GLW j +pURGH � © ,O QH W¶HVW SDV SHUPLV G¶DYRLU

OD IHPPH GH WRQ IUqUH ª � 0W �� � � ��

&H URL O¶D PLV HQ SULVRQ� -HDQ Q¶D SDV IOpFKL� 8Q DVFqWH

FRPPH OXL QH YHXW ULHQ� QH FUDLQW SDV OD SULVRQ� PrPH VL VRQ

VHUYLFH HVW LQWHUURPSX � HW LO D SHQVp �

6L 'LHX YHXW TXH MH VHUYH� MH YDLV VHUYLU� (W VL 'LHX QH

YHXW SDV� TX¶LO VRLW VHORQ VD YRORQWp� /¶HVVHQWLHO HVW TXH MH

WpPRLJQH GH OD YpULWp�

(W RQ FRXSD OD WrWH GH -HDQ�%DSWLVWH� PDLV FHWWH YRL[ GH

FHOXL TXL FULH GDQV OH GpVHUW UpVRQQDLW HQ SHUPDQHQFH DX[

RUHLOOHV G¶+pURGH� WURXEODQW VD FRQVFLHQFH HW VHV SHQVpHV� VRQ

VRPPHLO HW VRQ UpYHLO� OXL GLVDQW j WRXW PRPHQW © ,O QH W¶HVW SDV

SHUPLV ª�

&&&

/D YRL[ GH -HDQ Q¶HVW SDV PRUWH SDU VD PRUW�

+pURGH SHUVLVWDLW j FUDLQGUH -HDQ PrPH DSUqV VD PRUW�

/RUVTX¶LO D DSSULV OD IRUWH SUpGLFDWLRQ GX &KULVW HW VHV

PLUDFOHV� LO D GLW j VHV VHUYLWHXUV � © &¶HVW -HDQ�%DSWLVWH� LO HVW



��

UHVVXVFLWp GHV PRUWV HW F¶HVW SRXU FHOD TX¶LO D OH SRXYRLU GH

IDLUH GHV PLUDFOHV ª � 0W �� � � ��

-HDQ D WUDLWp +pURGH FRPPH XQH SHUVRQQH QRUPDOH � LO D

WpPRLJQp GH OD YpULWp� FDU +pURGH DYDLW EHVRLQ GH FH

WpPRLJQDJH «

'DQV VD UpSULPDQGH� LO D pWp FRPPH (OLH OH SURSKqWH�

(OLH D UpSULPDQGp OH URL $FKDE� FDU LO D DGRUp OHV LGROHV

� �5 �� � ��� �� �� ,O V¶HVW H[SRVp DLQVL j OD FROqUH GH VD IHPPH

,VDEHOOH TXL D PHQDFp GH OH WXHU � �5 �� � �� � �� -HDQ�%DSWLVWH

D UpSULPDQGp OH URL +pURGH HW LO V¶HVW H[SRVp DLQVL j OD FROqUH

G¶+pURGLDGH TXL YRXODLW pSRXVHU +pURGH HW TXL D UpFODPp VD

WrWH � 0W �� � � ± �� ��

&¶HVW DLQVL TX¶LO D PDUFKp DYHF O¶HVSULW HW OD SXLVVDQFH

G¶(OLH � /F � � �� ��

,O DSSHODLW OHV JHQV � © 5HSHQWH]�YRXV� FDU OH UR\DXPH GHV

FLHX[ HVW SURFKH ª � 0W � � � � �� ,O pWDLW IRUW GDQV VRQ PHVVDJH�

UpSULPDQGDLW� VHUPRQQDLW� UHSURFKDLW � HW OHV JHQV DFFHSWDLHQW

VHV UHSURFKHV G¶XQ F°XU RXYHUW�

&¶HVW DLQVL TXH OD %LEOH GLW � © &RPPH LO YR\DLW YHQLU DX

EDSWrPH QRPEUH GH SKDULVLHQV HW GHV VDGGXFpHQV� LO OHXU GLW �

5DFHV GH YLSqUHV� TXL YRXV D DSSULV j IXLU OD FROqUH j YHQLU "

3URGXLVH] GRQF GX IUXLW GLJQH GH OD UHSHQWDQFH� (W Q¶LPDJLQH]

SDV SRXYRLU GLUH HQ YRXV�PrPHV � QRXV DYRQV $EUDKDP SRXU

SqUHV � FDU MH YRXV GpFODUH TXH GH FHV SLHUUHV 'LHX SHXW

VXVFLWHU GHV HQIDQWV j $EUDKDP� 'pMj OD FRJQpH HVW PLVH j OD

UDFLQH GHV DUEUHV � WRXW DUEUH GRQF TXL QH SURGXLW SDV GH ERQ

IUXLW HVW FRXSp HW MHWp DX IHX ª � 0W � � � ± �� ��

&&&
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�� /·,&Ñ1( '8 %$37,67(

/¶LF{QH GX %DSWLVWH� F¶HVW O¶LF{QH GX EDSWrPH GX &KULVW�

0DLV FHUWDLQV GHVVLQHQW O¶LF{QH GH -HDQ�%DSWLVWH

FRPPH XQ DQJH DYHF GHX[ DLOHV� SRUWDQW VXU XQ SODWHDX VD

WrWH�

&DU O¶pFULWXUH PHQWLRQQH TX¶LO HVW O¶DQJH TXL SUpSDUH OH

FKHPLQ GHYDQW OH 6HLJQHXU � 0DO � � � �� � 0F � � � �� ,O HVW

YUDLPHQW FHFL �� /H IDLW GH SRUWHU VD WrWH VXU XQ SODWHDX PRQWUH

TXH F¶HVW XQ PDUW\U� HW OHV PDUW\UV SRUWHQW OHXUV VRXIIUDQFHV�

0DLV F¶HVW XQH LF{QH GH FRQWHPSODWLRQ HW QRQ SDV XQH

LF{QH OLWXUJLTXH�

,O IDXW TXH OHV LF{QHV GDQV OHV pJOLVHV VRLHQW GHV LF{QHV

OLWXUJLTXHV� 3RXU FHOD M¶DL UHIXVp GH FRQVDFUHU XQH LF{QH

FRPPH FHOOH�FL GDQV FHUWDLQHV GH QRV pJOLVHV j O¶pWUDQJHU�

3RXUTXRL "

/D JUDQGHXU GH -HDQ�%DSWLVWH Q¶HVW SDV GXH DX IDLW TX¶RQ

O¶DLW DSSHOp DQJH� FDU WRXV OHV pYrTXHV GHV pJOLVHV RQW pWp

DSSHOpV DQJHV� FRPPH OH 6HLJQHXU D GRQQp FH VXUQRP DX[

DQJHV GHV pJOLVHV HQ $VLH � $S � � �� �� � $S � � � ��

$XVVL� OD JUDQGHXU GH -HDQ�%DSWLVWH Q¶HVW SDV OLpH DX IDLW

TX¶LO VRLW XQ PDUW\U SRUWDQW VHV VRXIIUDQFHV� FDU O¶pJOLVH

FRPSRUWH GHV GL]DLQHV GH PLOOLHUV GH PDUW\UV� PrPH GHV

PLOOLRQV�

&&&

0DLV VD YpULWDEOH JUDQGHXU HVW OLpH DX IDLW TX¶LO D EDSWLVp

OD &KULVW� /D VHXOH FKRVH TX¶LO OD GLIIpUHQWLH SDU UDSSRUW

DX[ DXWUHV VDLQWV� &¶HVW SRXU FHOD TX¶RQ O¶D VXUQRPPp OH

%DSWLVWH�
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&¶HVW SRXU FHOD TXH O¶pJOLVH VDLQWH QH O¶DSSHOOH O¶DQJH� QL

-HDQ OH PDUW\U� QL -HDQ OH SURSKqWH� PDLV -HDQ OH %DSWLVWH�

$ORUV O¶LF{QH OLWXUJLTXH TX¶RQ PHW j O¶pJOLVH F¶HVW VRQ

LPDJH EDSWLVDQW OH &KULVW� $XVVL OH EDSWrPH GX &KULVW HVW XQH

IrWH GX 6HLJQHXU FpOpEUpH SDU O¶pJOLVH� /HV SUrWUHV HQFHQVHQW

O¶LF{QH GX %DSWLVWH HQ GLVDQW � 6DOXW j -HDQ ILOV GH =DFKDULH�

VDOXW DX SUrWUH ILOV GX SUrWUH�

,O Q¶\ D SDV G¶DXWUHV VDLQWV VDOXpV GH FHWWH IDoRQ SDU

O¶pJOLVH j FKDTXH RIILFH GH O¶HQFHQV GX VRLU� GX PDWLQ HW j

FKDTXH PHVVH�

���� 621 %$7(0( '8 &+5,67621 %$7(0( '8 &+5,67

/H SOXV JUDQG DFWH GH VDLQW -HDQ pWDLW VRQ EDSWrPH GX

&KULVW�

,FL� RQ UHPDUTXH GHX[ H[HPSOHV PDUTXDQWV G¶KXPLOLWp �

3UHPLqUHPHQW� OD YHQXH GX &KULVW SRXU rWUH EDSWLVp SDU

VRQ VHUYLWHXU -HDQ� 'HX[LqPHPHQW� F¶HVW FH JUDQG SURSKqWH TXL

GLW DX 6HLJQHXU © &¶HVW PRL TXL DL EHVRLQ G¶rWUH EDSWLVp SDU WRL�

HW F¶HVW WRL TXL YLHQV YHUV PRL � ª � 0W � � �� ��

0RL DXVVL� MH VXLV SpFKHXU� M¶DL EHVRLQ GX EDSWrPH GX

UHSHQWLU�

3RXU FHV JHQV� MH VXLV OH PDvWUH� PDLV GHYDQW 7RL� MH

VXLV OH GLVFLSOH� 3RXU FHV JHQV� MH VXLV XQ SURSKqWH� XQ DQJH�

PDLV GHYDQW 7RL� MH VXLV SRXGUH HW FHQGUH� 3RXU HX[� MH VXLV

XQ SUrWUH� PDLV 7RL� 7X HV OD VRXUFH GH PRQ VDFHUGRFH HW

WRXW VDFHUGRFH�

&&&
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7RXWH FHWWH JUDQGHXU TXL D HQWRXUp -HDQ� WRXWH FHWWH

SRSXODULWp JpDQWH TX¶LO DYDLW� FHFL QH OXL D SDV IDLW RXEOLHU VD

SHWLWHVVH GHYDQW OH &KULVW «

,O D IDLW FRPPH VD PqUH (OLVDEHWK TXDQG HOOH D GLW j OD

9LHUJH © &RPPHQW P¶HVW�LO DFFRUGp TXH OD PqUH GH PRQ

6HLJQHXU YLHQQH FKH] PRL " ª�

-HDQ D GLW DX 6HLJQHXU © &¶HVW PRL TXL DL EHVRLQ G¶rWUH

EDSWLVp ª� /H 6HLJQHXU Q¶D SDV UpSRQGX TX¶,O Q¶HQ DYDLW SDV

EHVRLQ� PDLV ,O OXL D GLW © /DLVVH IDLUH SRXU OH PRPHQW ª�

4XHOOH PHUYHLOOHXVH SKUDVH VRUWDQW GH OD ERXFKH GX 6HLJQHXU

SRXU XQ GH VHV VHUYLWHXUV�

(Q WRXWH GRXFHXU HW GpOLFDWHVVH� ,O OXL GLW � -H QH W¶REOLJH

SDV� PDLV MH GHPDQGH WD SHUPLVVLRQ� MH GHPDQGH WRQ DFFRUG ��

SRXU DFFRPSOLU WRXWH MXVWLFH «

���� 121 02, � � �121 02, � � �

/H %DSWLVWH D UpXVVL VRQ VHUYLFH © /HV KDELWDQWV GH

-pUXVDOHP� GH WRXWH OD -XGpH HW GH WRXWH OD UpJLRQ GX -RXUGDLQ�

YHQDLHQW j OXL� HW LOV VH IDLVDLHQW EDSWLVHU SDU OXL GDQV OH IOHXYH

GX -RXUGDLQ HQ FRQIHVVDQW OHXUV SpFKpV ª � 0W � � � ± � ��

%LHQ�V�UH OD VHXOH SHUVRQQH TXL Q¶D SDV FRQIHVVp VHV

SpFKpV ORUV GH VRQ EDSWrPH� F¶pWDLW OH &KULVW�

(W TXDQG -HDQ D YX VD SRSXODULWp JUDQGLU� LO D WRXUQp

OHV UHJDUGV YHUV OH &KULVW� HQ VLJQLILDQW � QRQ PRL ��

,O D PLV WRXV VHV HIIRUWV SRXU GLVSDUDvWUH HW IDLUH DSSDUDvWUH

OH &KULVW� 2Q SHXW GLUH TXH F¶HVW VD SOXV JUDQGH YHUWX HW O¶DFWH

OH SOXV SURIRQG�

,O GLVDLW DX[ JHQV © 0RL� MH YRXV EDSWLVH G¶HDX HQ YXH GH

OD UHSHQWDQFH� PDLV FHOXL TXL YLHQW DSUqV PRL �� /XL YRXV

EDSWLVHUD G¶(VSULW 6DLQW HW GH IHX ª � 0W � � �� ��

&&&
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(W FRPPH LO OHV DWWLUDLW j XQ DXWUH EDSWrPH PHLOOHXU

TXH OH VLHQ� LO OHV DWWLUDLW SOXV j OD SHUVRQQH GH FH EDSWrPH�

(Q GLVDQW TX¶,O HVW SOXV SXLVVDQW� VXSpULHXU HW SOXV DQFLHQ�

$LQVL LO D GLW � © &HOXL TXL YLHQW DSUqV PRL HVW SOXV

SXLVVDQW TXH PRL� HW MH QH PpULWH SDV GH GpOLHU� HQ PH EDLVVDQW

OD FRXUURLH GH VHV FKDXVVXUHV ª � 0F � � � �« © $SUqV PRL

YLHQW XQ KRPPH TXL P¶D SUpFpGp� FDU LO pWDLW DYDQW PRL ª � -Q

� � �� �� © -H QH VXLV SDV OH &KULVW� PDLV M¶DL pWp HQYR\p GHYDQW

OXL ª � -Q � � �� ��

/H EDSWLVWH Q¶D SDV GLW WRXW FHOD FRPPH GH VLPSOHV

SDUROHV GH PRGHVWLH�

(Q IDLW� OD YUDLH PRGHVWLH ± VHORQ OHV VDLQWV ± F¶HVW GH VH

FRQQDvWUH VRL�PrPH� -HDQ�%DSWLVWH� GDQV VHV SDUROHV PRGHVWHV�

FRQQDLVVDLW H[DFWHPHQW TXL LO HVW� HW TXL HVW OH &KULVW� ,O SDUODLW

GH YpULWp HW GH FHUWLWXGH «

,O pWDLW © OH SOXV JUDQG TXL VRQW QpV GH IHPPHV ª� PDLV OXL�

HW WRXV FHX[ TXL VRQW QpV GH IHPPHV QH VRQW TXH GHV VHUYLWHXUV

GX &KULVW� PrPH OHV DQJHV� VHORQ OHV SDUROHV GH O¶DS{WUH © (W

TXDQG GH QRXYHDX LO LQWURGXLW OH SUHPLHU�Qp GDQV OH PRQGH� LO

GLW � 4XH WRXV OHV DQJHV GH 'LHX O¶DGRUHQW ª � +E � � � ��

&&&

&H VDLQW Q¶D SDV FKHUFKp VD JORLUH� PDLV OH UR\DXPH

GHV FLHX[�

,O VDYDLW TX¶LO Q¶pWDLW SDV OD OXPLqUH� PDLV SRXU UHQGUH

WpPRLJQDJH j OD OXPLqUH � -Q � � � �� DILQ TXH WRXV FURLHQW SDU

OXL� ,O VDYDLW TX¶LO SUpFpGDLW OH FRUWqJH GX 5RL TXL YLHQW� WRXW

VRQ WUDYDLO HVW GH SUpSDUHU OH FKHPLQ GX 5RL�

-HDQ D UpXVVL j UHVSHFWHU VHV OLPLWHV�

&KH] OXL� OH PRL� pWDLW PRUW� HW OH &KULVW pWDLW OH WRXW HQ

WRXW�
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&¶HVW XQH OHoRQ SRXU OHV VHUYLWHXUV TXL VH FRQVWUXLVHQW

HX[�PrPHV VXU OH FRPSWH GX VHUYLFH� RX TXL SUHQQHQW OH

VHUYLFH FRPPH XQ FKDPS SRXU VH PRQWUHU ��

/D SOXV PHUYHLOOHXVH SDUROH TXL UHSUpVHQWH OH VHUYLFH GH

-HDQ� ORUVTX¶LO D GLW GX &KULVW © ,O IDXW TX¶LO FURLVVH HW TXH MH

GLPLQXH ª � -Q � � �� �� ,O D GLW pJDOHPHQW GX &KULVW © &HOXL TXL

YLHQW G¶HQ KDXW HVW DX�GHVVXV GH WRXV� �� &HOXL TXL YLHQW GX FLHO

HVW DX�GHVVXV GH WRXV ª � -Q � � �� �� GpVLJQDQW DLQVL OD GLYLQLWp

GX &KULVW FDU ,O HVW YHQX GX FLHO� G¶HQ KDXW� ,O HVW GRQF DX�

GHVVXV GH WRXV� \ FRPSULV -HDQ DXVVL «

&¶HVW SRXU FHOD ORUVTXH OD SUpGLFDWLRQ GX &KULVW D

FRPPHQFp j HQYDKLU VRQ HQWRXUDJH� -HDQ V¶HVW UpMRXL � -Q � �

�� � HW D GLW � © &HOXL TXL D O¶pSRXVH� F¶HVW O¶pSRX[� PDLV O¶DPL

GH O¶pSRX[ TXL VH WLHQW Oj HW TXL O¶HQWHQG� pSURXYH XQH JUDQGH

MRLH j FDXVH GH OD YRL[ GH O¶pSRX[� DXVVL FHWWH MRLH TXL HVW OD

PLHQQH HVW j VRQ FRPEOH ª�

$LQVL� LO D GRQQp O¶pSRXVH j O¶pSRX[�

,O OXL D GRQQp O¶pJOLVH TX¶LO O¶D SUpSDUpH SDU OH UHSHQWLU� LO

OXL D GRQQp pJDOHPHQW VHV GLVFLSOHV� LO V¶HVW MR\HXVHPHQW UHWLUp

GX FKDPS� GRQQDQW OD GLUHFWLRQ DX 6HLJQHXU�

&HSHQGDQW� -HDQ HQ VH GLPLQXDQW� V¶pOHYDLW�

6HORQ OD SDUROH GX &KULVW © 4XL V¶pOqYHUD VHUD DEDLVVp� HW

TXL V¶DEDLVVHUD VHUD pOHYp ª � 0W �� � �� �� -HDQ V¶HVW DEDLVVp HW

D GLW � ,O IDXW TXH MH GLPLQXH� F¶HVW SRXU FHOD TXH OH 6HLJQHXU

O¶D pOHYp� HW ,O O¶D IDLW OH SOXV JUDQG SDUPL OHV QDLVVDQFHV GHV

IHPPHV «

(YLGHPPHQW� -HDQ HVW OH SOXV JUDQG GHV � KRPPHV � RX

GHV � SURSKqWHV � TXL VRQW QpV GH IHPPHV� FDU OD 9LHUJH 0DULH�

HVW VDQV GRXWH� SOXV JUDQGH TXH -HDQ OXL�PrPH «

1RXV DXVVL ORUV GH O¶(SLSKDQLH� QRXV QRXV VRXYHQRQV GH

QRWUH EDSWrPH �
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1RWUH EDSWrPH Q¶HVW SDV FHOXL GH -HDQ�

&H Q¶HVW SDV VHXOHPHQW XQ EDSWrPH SRXU OH UHSHQWLU� 1RXV

UHPDUTXRQV TXH ORUV GH OD SUpGLFDWLRQ GH VDLQW 3DXO j (SKqVH�

LO GHPDQGD DX[ GLVFLSOHV © 4XHO EDSWrPH DYH]�YRXV GRQF

UHoX " ,OV UpSRQGLUHQW � /H EDSWrPH GH -HDQ� $ORUV 3DXO GLW �

-HDQ D EDSWLVp GX EDSWrPH GH UHSHQWDQFH � LO GLVDLW DX SHXSOH

GH FURLUH HQ FHOXL TXL YHQDLW DSUqV OXL� F¶HVW�j�GLUH HQ -pVXV�

6XU FHV SDUROHV� LOV IXUHQW EDSWLVpV DX QRP GX 6HLJQHXU -pVXV ª

� $FWHV �� � � ± � ��

1RWUH EDSWrPH HVW XQH QDLVVDQFH GH O¶HDX HW GH

O¶(VSULW�

6HORQ OHV SDUROHV GX 6HLJQHXU j 1LFRGqPH © 6L XQ KRPPH

QH QDvW G¶HDX HW G¶(VSULW� LO QH SHXW HQWUHU GDQV OH UR\DXPH GH

'LHX ª � -Q � � � �� $ FH SURSRV VDLQW 3DXO GLW � © ,O QRXV D

VDXYpV « SDU OH EDLQ GH OD UpJpQpUDWLRQ HW OH UHQRXYHDX GX

6DLQW�(VSULW ª � 7LW � � � ��

1RWUH EDSWrPH HVW XQH PRUW HW XQH UpVXUUHFWLRQ DYHF

OH &KULVW�

6HORQ OHV SDUROHV GH O¶DS{WUH DX[ &RORVVLHQV © (QVHYHOLV

DYHF OXL SDU OH EDSWrPH� YRXV rWHV UHVVXVFLWpV HQ OXL HW DYHF

OXL ª � &RO � � �� ��

'DQV OH PrPH VHQV� LO D GLW DX[ 5RPDLQV © ,JQRUH]�YRXV

TXH QRXV WRXV FHX[ TXL DYRQV pWp EDSWLVp HQ &KULVW -pVXV� F¶HVW

HQ VD PRUW TXH QRXV DYRQV pWp EDSWLVpV " 1RXV DYRQV GRQF pWp

HQVHYHOLV DYHF OXL GDQV OD PRUW SDU OH EDSWrPH « 6L QRXV

VRPPHV GHYHQXV XQH PrPH SODQWH DYHF OXL SDU OD FRQIRUPLWp j

VD PRUW� QRXV OH VHURQV DXVVL SDU OD FRQIRUPLWp j VD

UpVXUUHFWLRQ ª � 5P � � � ± � ��
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/D PRUW LFL VLJQLILH OD PRUW GH QRWUH DQFLHQ KRPPH�

6HORQ OHV SDUROHV GH O¶DS{WUH © 1RXV VDYRQV TXH QRWUH

YLHLO KRPPH D pWp FUXFLILp DYHF OXL� DILQ TXH FH FRUSV GH SpFKp

VRLW DQpDQWL ª � 5P � � � ��

'DQV QRWUH EDSWrPH� QRXV UHFHYRQV OH 6DOXW�

6HORQ OHV SDUROHV GX 6HLJQHXU © &HOXL TXL FURLUD HW TXL

VHUD EDSWLVp VHUD VDXYp ª � 0F �� � �� ��

(W FRPPH O¶DS{WUH D GLW © 0DLV HQ YHUWX GH VD SURSUH

PLVpULFRUGH� LO QRXV D VDXYpV SDU OH EDLQ GH OD UpJpQpUDWLRQ HW

OH UHQRXYHDX GX 6DLQW�(VSULW ª � 7LW � � � ��

(W VDLQW 3LHUUH HQ SDUODQW GH O¶DUFKH GH 1Rp GLW © �� 'DQV

ODTXHOOH XQ SHWLW QRPEUH GH SHUVRQQHV� F¶HVW�j�GLUH KXLW� IXUHQW

VDXYpV j WUDYHUV O¶HDX� &¶pWDLW XQH ILJXUH GX EDSWrPH TXL QRXV

VDXYH ª � �3L � � ��� �� �

/H 6DOXW GDQV OH EDSWrPH� VLJQLILH OH 6DOXW GH WRXV OHV

SpFKpV SUpFpGDQW OH EDSWrPH� &HFL VLJQLILH OD SXULILFDWLRQ

HW OH UHQRXYHDX�

/H 6DOXW GX SpFKp RULJLQHO� HW OH 6DOXW GH WRXV OHV SpFKpV

IDLWV DYDQW OH EDSWrPH� /H UHQRXYHDX VLJQLILH OH

UHQRXYHOOHPHQW GH QRWUH YLH � 5P � � � ��

'DQV OH EDSWrPH� FRPPH O¶DQFLHQ KRPPH PHXUW� XQ

QRXYHO KRPPH UHVVXVFLWH j O¶LPDJH GX &KULVW�

$ FH SURSRV� VDLQW 3DXO D GLW � © 9RXV WRXV� TXL DYH] pWp

EDSWLVpV HQ &KULVW� YRXV DYH] UHYrWX &KULVW ª � *DO � � �� ��

&¶HVW�j�GLUH UHYrWX VD SXUHWp «

/D EpQpGLFWLRQ GH VDLQW -HDQ�%DSWLVWH VRLW DYHF QRXV�

(7 %211( )(7( ��




