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3DUYLV�1RWUH-'DPH�GH�7RQJUH�� 

LQIR#WRQJUH-QRWUH-GDPH�EH 

OXF]DNFP#JPDLO�FRP 

(GLWRULDO 

(Q�FH�PRLV�GH�PDL��SULRQV�SRXU�OD�SDL[�GDQV�
OH�PRQGH�� 

7RXV��QRXV�SRUWRQV�DX�IRQG�GX�F°XU�XQ�GpVLU�GH�SDL[�HW�GH�MXVWLFH��
TXH�QRXV�FUR\LRQV�HQ�-pVXV�RX�VLPSOHPHQW�HQ�OD�IUDWHUQLWp�KXPDLQH� 

6RXYHQW�� ,O�QRXV�DUULYH�GH�GLUH �� ெ 6HLJQHXU��GRQQH-QRXV� OD�SDL[ � ´�
(IIHFWLYHPHQW�� F¶HVW� OH� GpVLU� GH� 'LHX�� 0DLV�� LO� QRXV� DSSDUWLHQW� GH�
FRQVWUXLUH�FHWWH�SDL[�DX�VHLQ�GH�QRV� OLHX[�GH�YLH��GH� WUDYDLO� HQ�SR�
VDQW�DX�TXRWLGLHQ�GHV�JHVWHV�GH�SDUWDJH�HW�G¶DPRXU��HQ�HVVD\DQW�GH�
UHQRXHU� OH� GLDORJXH� GDQV� OHV� LQFRPSUpKHQVLRQV�� HQ� ULVTXDQW� XQH�
GpPDUFKH�GH�SDUGRQ��«�F¶HVW�DLQVL�TXH�QRXV�SRXUURQV�IDLUH�DGYHQLU�
OD�SDL[�GDQV�OH�PRQGH� 

)DFH�DX[� LQQRPEUDEOHV�GUDPHV�GX�PRQGH�� OH�3DSH�)UDQoRLV� LQYLWH�
OHV�UHOLJLRQV�j�YHLOOHU�© FRPPH�GHV�VHQWLQHOOHV�GH�IUDWHUQLWp ª��$LQVL��
DYHF�QRV�IUqUHV�HW�V°XUV��LO�V¶DJLW��HQ�FH�PRLV�GH�PDL��GH�GHPDQGHU�
DX� 6HLJQHXU� SDU� O¶LQWHUFHVVLRQ� GH� 1RWUH� 'DPH� GH� QRXV� GRQQHU� OH�
FRXUDJH�GH�© UHWURXVVHU�QRV�PDQFKHV ª�SRXU�DYDQFHU�VXU�OH�FKHPLQ�
GH�OD�IUDWHUQLWp ��GH�QRXV�UHQGUH�VROLGDLUHV��UHPSOLV�GH�FRPSDVVLRQ�j�
O¶pJDUG�GH�O¶8NUDLQH��GH�WRXV�OHV�SHXSOHV�HQ�JXHUUH ��GH�QRXV�GRQQHU�
O¶DXGDFH� G¶rWUH� HQ� FHV� WHPSV� GLIILFLOHV� GHV� DUWLVDQV� GH� SDL[� HW� GH�
MXVWLFH��GHV�SRUWHXUV�GH�OXPLqUH�HW�G¶HVSpUDQFH ��� 

6°XU�9pURQLTXH�*LDUG 



Ϯ 

)DLVRQV�Q{WUH�OD�SULqUH�pFULWH�SDU�OH�3DSH�-HDQ-3DXO�,, �� 

(Q�FRPPXQLRQ�DYHF�0DULH��OD�0qUH�GH�-pVXV� 
QRXV�WH�VXSSOLRQV�HQFRUH � 
SDUOH�DX�F°XU�GHV�UHVSRQVDEOHV�GX�GHVWLQ�
GHV�SHXSOHV� 
DUUrWH�OD�ORJLTXH�GHV�UHSUpVDLOOHV�HW�GH�OD�YHQ�
JHDQFH� 
VXJJqUH�SDU�WRQ�(VSULW�GH�QRXYHOOHV�VROXWLRQV� 
GHV�JHVWHV�JpQpUHX[�HW�KRQRUDEOHV� 
GHV�SRVVLELOLWpV�GH�GLDORJXH�HW�GH�SDWLHQWH�DW�
WHQWH� 
TXL�VRLHQW�SOXV�IpFRQGV�TXH�OHV�UDSLGHV�GpFLVLRQV�GH�JXHUUH� 

$FFRUGH�j�QRWUH�pSRTXH�GHV�MRXUV�GH�SDL[� 
3OXV�MDPDLV�OD�JXHUUH� 
$PHQ�� 

7UDQVIHUW�GH�UHVSRQVDELOLWpV 
 
'HSXLV������<YHWWH�HW�PRL�QRXV�DYRQV�pWp�DX�VHUYLFH�GHV�SqOHULQV�TXL�SDVVHQW�j�
7RQJUH-1RWUH-'DPH� SRXU� VH� FRQILHU� j� OD� 9LHUJH�0DULH�� � (Q� ������ DSUqV� DYRLU�
IHUPp�OH�PDJDVLQ�GH�O
2))5$1'(5,(��FO{WXUp�OHV�FRPSWHV�HW�VXSSULPp�O
LQVFULS�
WLRQ�DX�UHJLVWUH�GHV�$6%/��QRXV�VRPPHV�UHYHQXV�KDELWHU�QRWUH�PDLVRQ�VLWXpH�j�
&KLqYUHV�� �3DU� OD� IRUFH�GHV�FKRVHV�� MH�VXLV�GHYHQX� WUpVRULHU�GH� OD�&RQIUpULH�HW�
PHPEUH�GX�&RPLWp�GH�OD�&RQIUpULH���8Q�MRE�TXH�QRXV�DVVXPLRQV�GpMj�j�7RQJUH-
1RWUH-'DPH 
 

3DUYHQX�j� O
kJH�GH����DQV� LO�HVW�pYLGHQW�TXH� MH�PH�GHYDLV�GH�SDVVHU�PHV�UHV�
SRQVDELOLWpV�j�G
DXWUHV�SOXV�MHXQHV�TXH�PRL���1RXV�DYRQV�VDQV�GRXWH�FRQQX�GHV�
VLWXDWLRQV�R��TXHOTX
XQ�GHYLHQW�LQFDSDEOH�G
H[HUFHU�VHV�IRQFWLRQV�DORUV�TXH�SHU�
VRQQH�Q
D�pWp�IRUPp�SRXU� OXL�VXFFpGHU�� � ,O�HQ�UpVXOWH�XQ� LPEURJOLR�GLIILFLOH�j�Gp�
PrOHU� 
 

&
HVW�DLQVL�TXH�OD�SXEOLFDWLRQ�GH�/D�3HWLWH�9RL[�GH�7RQJUH�VHUD�GRUpQDYDQW�DVVX�
PpH�SDU�OH�MHXQH�SUpVLGHQW��GX�&RPLWp�GH�OD�&RQIUpULH��-pU{PH�%LUORXHW�HW�TXH�OD�
WUpVRUHULH�VHUD�JpUpH�SDU�'LHWHU�6DODPRQ��PHPEUH�GX�PrPH�&RPLWp� 
 

7RXWHIRLV��LO�UHVWH�XQH�WkFKH�TXL�P
LQFRPEH�WRXMRXUV���OD�WHQXH�GX�ILFKLHU�PDQXHO�
HW�GX�ILFKLHU� LQIRUPDWLVp�GHV�PHPEUHV�GH�OD�&RQIUpULH���8QH�SHUVRQQH�GpYRXpH�
HW�VL�SRVVLEOH�FRQQDLVVDQW� OH� ORJLFLHO�0LFURVRIW�$&&(66�HVW�DFWLYHPHQW� UHFKHU�
FKpH���/H�WUDYDLO�LPSOLTXH�OD�WHQXH�GH�FHV�ILFKLHUV�j�O
DLGH�GHV�H[WUDLWV�GH�FRPSWH�
EDQFDLUHV�HW�GH�WRXWHV�LQIRUPDWLRQV�VpULHXVHV�TXL�VHUDLHQW�GLVSRQLEOHV���'H�SOXV�
XQ�UHJLVWUH�GHV�QRXYHDX[�PHPEUHV�HW�XQ�UHJLVWUH�GHV�PHPEUHV�GpIXQWV�HVW�WHQX�
j� MRXU�� �&H�GHUQLHU�GHYDQW�VHUYLU�j� OD�SURJUDPPDWLRQ�GH� OD�PHVVH�TXL�HVW�FpOp�
EUpH� SRXU� OH� UHSRV� GH� FKDTXH�GpIXQW�� � ,O� \� D� DXVVL� O
LPSUHVVLRQ� GHV� pWLTXHWWHV�
DGUHVVHV� SRXU� O
HQYRL� GH� OD� 3HWLWH� 9RL[� GH� 7RQJUH� SDU� YRLH� SRVWDOH� YHUV� OH�
PRQGH��O
(XURSH�HW�OD�%HOJLTXH� 
 

&
HVW�KHXUHX[�G
DYRLU�UHQGX�VHUYLFH�j�OD�&RQIUpULH�TXH�MH�TXLWWH�PHV�UHVSRQVDEL�
OLWpV� DYHF� O
HVSRLU� TXH� ELHQW{W� TXHOTX
XQ� VH� PDQLIHVWHUD� SRXU� UHSUHQGUH� OHV�
WkFKHV�TXH�MH�FRQWLQXH�G
DVVXPHU��7RXW�DX� ORQJ�GH�FHV����DQQpHV�j�YRWUH�VHU�
YLFH��M
DL�HX�OD�FKDQFH�G
rWUH�DLGp�SDU�PRQ�pSRXVH�<YHWWH���-H�OXL�HQ�VXLV�UHFRQ�
QDLVVDQW� 
 

(XJqQH�0DVVLQRQ 



ϯ 

6pTXHQFH�UpWUR 
'pFRXYUH]� FL-GHVVRXV� XQ� DUWLFOH� WLUp� GX� QXPpUR� �� GH� OD�© 3HWLWH� 9RL[� GH� 7RQJUH ª�HQ�
������ 
&KHUV�FRQIUqUHV�HW�&RQV°XUV�GH�1RWUH-'DPH�GH�7RQJUH�� 
/H�YHQGUHGL���PDL��j����KHXUHV��XQ�LWDOLHQ��*UDPDJOLD�9LFWRU�HW�XQH�EHOJH��0DULD�
'HYRV�SpQpWUDLHQW�GDQV� OH�VDQFWXDLUH�GH�7RQJUH��$SUqV�DYRLU�IUDFWXUp���WURQFV��
LOV�RVqUHQW�V¶DWWDTXHU�j�O¶DXWHO�PrPH�GH�OD�9LHUJH��$WWLUp�SDU�O¶pFODW�SDUWLFXOLHU�GH�
OD�FRXURQQH�GH�1-'��O¶LWDOLHQ�HXW�O¶LPDJLQDEOH�DXGDFH�GH�PRQWHU�VXU�O¶DXWHO�HW�GH�
GpFRXURQQHU� OD� 9LHUJH� HW� O¶(QIDQW--pVXV�� &HV� FRXURQQHV� GDWDLHQW� GH� ����� HW�
DYDLHQW�pWp�RIIHUWHV�SDU�OHV�SqOHULQV�GX����H�DQQLYHUVDLUH��/HV�FRXURQQHV�pWDLHQW�
HQ�DUJHQW�GRUp�HW�VHUWLHV�GH�G¶HQYLURQ�����SLHUUHV�SUpFLHXVHV��(VWLPpHV��������
)U�HQ�������HOOHV�DXUDLHQW�DXMRXUG¶KXL�XQH�YDOHXU�G¶HQYLURQ�XQ�PLOOLRQ�GH�)U��/H�
YRO�pWDLW�GRQF�G¶LPSRUWDQFH��1RWRQV�GH�VXLWH�TXH�FHV�FRXURQQHV�pWDLHQW�XQLTXH�
PHQW�SODFpHV�GXUDQW�OH�PRLV�GH�PDL�HW�GH�VHSWHPEUH� 
9RXV�GHYLQH]�O¶pPRL�GX�SDVWHXU�HW�GHV�ILGqOHV�j�OD�GpFRXYHUWH�GX�YRO��OH�VRLU�j����
KHXUHV�� 'qV� OH� VDPHGL�� XQH� QHXYDLQH� GH�PHVVHV� pWDLW� RUJDQLVpH�� /HV� SULqUHV�
GHV�SDURLVVLHQV�HW�GH� WRXV�FHX[�TXL�HXUHQW�FRQQDLVVDQFH�GH� O¶RGLHX[�VDFULOqJH�
IXUHQW� QRPEUHXVHV� HW� FRPELHQ� IHUYHQWHV�� /HV� JHQGDUPHULHV� HW� OD� SROLFH� MXGL�
FLDLUH�GH�0RQV�VH�PLUHQW� LPPpGLDWHPHQW�HQ�DFWLRQ�� WRXW� IXW�PLV�HQ�EUDQOH�SRXU�
UHWURXYHU� OH� UHSqUH� GHV� YROHXUV�� 0DLV� OD� PDGRQH� GH� 7RQJUH� YHLOODLW� VXU� VHV�
MR\DX[��$ORUV�TXH� WRXW�FRPPDQGDLW�DX[�YROHXUV�GH�JDJQHU�DX�SOXV� W{W�XQ�SD\V�
pWUDQJHU��OD�9LHUJH�OHV�UHWHQDLW�WURLV�MRXUV�GDQV�OH�SD\V�HW�OHV�IDLVDLW�DUUrWHU�OH��H�
MRXU�GH�OD�QHXYDLQH�DX�PRPHQW�SUpFLV�R��LOV�VH�SUpSDUDLHQW�j�SDVVHU�OD�IURQWLqUH�
IUDQoDLVH��)DLW�H[WUDRUGLQDLUH��Q¶HVW-LO�SDV�YUDL��$XVVL�TXDQG�OH�PDUGL����PDL�YHUV�
��K����LO�QRXV�IXW�DQQRQFp�TXH�OHV�YROHXUV�pWDLHQW�DUUrWpV�HW�TXH�OHV�FRXURQQHV�
pWDLHQW�UHWURXYpHV��FH�IXW�j�7RQJUH�XQ�pODQ�GH�MRLH�HW�G¶DFWLRQ�GH�JUkFHV�YUDLPHQW�
XQLTXH��/D�JURVVH�FORFKH�IXW�PLVH�HQ�YROpH��HW�VD�EHOOH�HW�SXLVVDQWH�YRL[�DQQRQ�
oD�j�7RQJUH�HW�DX[�HQYLURQV�OD�JUDQGH�HW� MR\HXVH�QRXYHOOH��/¶DSUqV-PLGL��FH�IXW�
XQ�GpILOp�GH�SDURLVVLHQV�HW�GH�SqOHULQV�TXL�YLQ�
UHQW� UHPHUFLHU� 1RWUH-'DPH�� HW� OH� VRLU� j� ���
KHXUHV�RQ�LPSURYLVDLW�XQ�JUDQG�VDOXW�GH�UHPHU�
FLHPHQW�� IDQIDUH�� JURXSHV� SDWULRWLTXHV� ORFDX[��
SDURLVVLHQV� HW� SqOHULQV� VH� UpXQLVVDLHQW� j� SOXV�
GH� ����� RUJDQLVDLHQW� XQH� SURFHVVLRQ�� HW� DYHF�
XQH� IHUYHXU� HW� XQH� SLpWp� DGPLUDEOH�� UHQGDLHQW�
JUkFH�j�'LHX�HW�1RWUH-'DPH�GX�JUDQG�ELHQIDLW�
GX�UHFRXYUHPHQW�GHV�FRXURQQHV��VSHFWDFOH�GH�
WRXWH�EHDXWp��pPRXYDQW�MXVTX¶DX[�ODUPHV�� 
/H� PHUFUHGL� PDWLQ� OHV� FRXURQQHV� pWDLHQW� UHQ�
GXHV�HW� OH�VRLU�PrPH�SDUWDLHQW�SRXU�%UX[HOOHV�
HQ�YXH�GH�OHXU�UHVWDXUDWLRQ� 
/D�QHXYDLQH� GH�PHVVHV�HW� GH�VDOXWV� VH� SRXU�
VXLYLW�DYHF�IHUYHXU�HW�OH�GLPDQFKH����PDL��GHUQLHU�MRXU�GH�QHXYDLQH��XQH�FRPPX�
QLRQ�JpQpUDOH�GH�UpSDUDWLRQ�JURXSDLW�����SDURLVVLHQV��5pSDUDWLRQ�DGPLUDEOH��TXL��
QRXV�Q¶HQ�GRXWRQV�SDV�� ILW� OH�SOXV�JUDQG�SODLVLU�DX�F°XU�GH�QRWUH�ERQQH�0qUH��
&RPPH�DX�6DPHGL-6DLQW��QRXV�SRXYRQV�FKDQWHU�© 2�IHOL[�FXOSD ª�© 2�ELHQKHX�
UHXVH�IDXWH ª�TXL�SHUPLW�HW�SURYRTXD�XQH�DXVVL�EHOOH�UpSDUDWLRQ��(Q�WRXWH�YpULWp��
QRXV�SRXYRQV�GLUH�TXH�OD�9LHUJH�GH�7RQJUH�D�SHUPLV�FHW�RGLHX[�VDFULOqJH�SRXU�
REWHQLU�GHV�SULqUHV�QRPEUHXVHV�HW�IHUYHQWHV��(Q�VHPDQW�O¶pPRL�HW� OH�GHXLO�GDQV�
OHV�SRSXODWLRQV�HQYLURQQDQWHV�� FH�VRQW� OHV�kPHV�TX¶HOOH� YRXODLW� DWWHLQGUH�� F¶HVW�
VRQ�PRLV�GH�PDL�TX¶(OOH�YRXODLW�SOXV�EHDX��FH�VRQW�GHV�UHYLUHPHQWV�HW�GHV� 

&RXURQQH�GH�1RWUH-'DPH�GH�7RQJUH�
RIIHUWH�SDU�OHV�SDURLVVLHQV�HQ������ 



ϰ 

FRQYHUVLRQV�TX¶(OOH�FKHUFKDLW��(W�(OOH�D�REWHQX�WRXW�FHOD��SDUFH�TXH�WRXV�� LFL�HW�
ORLQ�j�OD�URQGH��QRXV�OXL�YRXRQV�XQ�DPRXU�SURIRQG�HW�VLQFqUH��SDUIRLV�DWWpQXp�SDU�
QRV�RFFXSDWLRQV�HW�QRV�SODLVLUV�PDLV�TXL�VXUJLW�DYHF�YLJXHXU�TXDQG�QRWUH�9LHUJH�
HVW�DWWDTXpH�HW�TX¶HOOH�ODQFH�XQ�FULV�G¶DSSHO� 
 

&KHUV�FRQIUqUHV�HW�FRQV°XUV�GH�1RWUH-'DPH��TXH�FHWWH�JUDQGH�OHoRQ�QRXV�DLGH�
j�rWUH�SOXV�TXH�MDPDLV�OHV�ILGqOHV�GpYRWV�GH�OD�9LHUJH��(W�FRPPH�F¶HVW�HQ�DLPDQW�
OH�&KULVW��VRQ�)LOV�8QLTXH��TXH�QRXV�VRPPHV�OH�SOXV�DJUpDEOH�DX�F°XU�GH�QRWUH�
© 0DPDQ�GX�FLHO ª�SUHQRQV�OD�UpVROXWLRQ�HQ�FH�PRLV�GH�PDL�������GH�VHUYLU�'LHX�
GH� QRWUH� PLHX[� HW� GH� QRXV� FRPSRUWHU� VXU� OHV� FKDPSV� GH� EDWDLOOH� GH� OD� 9LH�
FRPPH�GH�YUDLV�VROGDWV�GX�&KULVW� 

0DLV�FH�GpFRXURQQHPHQW�VDFULOqJH�H[LJH� OH� UHFRXURQQHPHQW�GH� OD�9LHUJH�
GH� 7RQJUH��&H�VHUD�XQH�JUDQGH�HW�pPRXYDQWH�FpUpPRQLH��-XJH]-HQ�SDU�OH�SUR�
JUDPPH�VXLYDQW� 

'LPDQFKH����MXLQ����� 

�K���� *UDQG¶0HVVH� 6R�
OHQQHOOH��DYHF�DVVLVWDQFH�
SRQWLILFDOH�GH�VRQ�(;(/�
/(1&(� 0216(,*1(85�
&(172��121&(�$326�
72/,48(� 

-6HUPRQ�GH�FLUFRQVWDQFH�
SDU� 0RQVLHXU� OH� &KD�
QRLQH�&DUOLHU��GpOpJXp�GH�
0RQVHLJQHXU� +LPPHU��
pYrTXH�GH�7RXUQDL� 

��K����%pQpGLFWLRQ�GHV�
FRXURQQHV�� 5(&28�
5211(0(17� '(�
1275(-'$0(� '(�
721*5(� HW� DOORFXWLRQ�
SDU� 621� (;&(//(1&(�
0216(,*1(85�&(172 

��K���� 352&(66,21�
DYHF� OD� 67$78(� 0,5$�
&8/(86( 

8QH� PHVVH� VHUD� FpOp�
EUpH� SRXU� OHV� SqOHULQV� j�
OD� UHQWUpH� GH� OD� SURFHV�
VLRQ� 

0RQVHLJQHXU�&HQWR�SRVDQW�OD�FRXURQQH�VXU�
OD�WrWH�GH�1RWUH-'DPH� 



ϱ 

/D�%DVLOLTXH�GH�7RQJUH-1RWUH-'DPH�HVW�HQ�XQLRQ�GH�
SULqUH�DYHF�QRV�IUqUHV�HW�V°XUV�'¶8NUDLQH 

,O� Q¶\� D� SDV� VL� ORQJ�
WHPSV�� OH� ��� DR�W�
������ QRXV� DYRQV� DF�
FXHLOOL�GDQV�QRWUH�%DVL�
OLTXH� OD� FKRUDOH� XNUDL�
QLHQQH� ']YLQKD�� /H�
PRQWDQW� GHV� GRQV� UH�
FXHLOOLV� ORUV�GH�FH�FRQ�
FHUW� D� pWp� WUDQVPLV� DX�
SURILW� GHV� RUSKHOLQDWV�
GH�OD�YLOOH�GH�/YLY�HW�VD�
UpJLRQ� 

/H�VDPHGL���PDL������
QRXV� pFRXWLRQV� GHV�
FKDQWV� RUWKRGR[HV�
LQWHUSUpWpV� SDU� GH�
MHXQHV� VROLVWHV� XNUDL�
QLHQV�� /D� SUHVWDWLRQ�
GH� FHV� MHXQHV� FKDQ�
WHXUV� D� pWp� XQDQLPH�
PHQW� DSSUpFLpH�� 3OX�
VLHXUV� SHUVRQQHV� RQW�
pWp� pPHUYHLOOpHV� GH�
YDQW� OH� IDLW� TXH�� j� ��
VHXOHPHQW�� LOV� RQW� SX�
UHPSOLU� OD� %DVLOLTXH�
GH� VRQRULWpV� WUqV�
QXDQFpHV� HW� WRXWHV�
KDUPRQLHXVHV�� &¶HVW�
OD�SUHPLqUH�IRLV�GHSXLV�ORQJWHPSV�TX¶XQH�DFWLYLWp�PXVLFDOH�UDVVHPEOH�DXWDQW�GH�
VSHFWDWHXUV�GDQV�OD�%DVLOLTXH��,OV�pWDLHQW�HQYLURQ����� 

&HV�GHX[�FRQFHUWV�QRXV�RQW�SHUPLV�GH�PLHX[�FRQQDvWUH�OD�FXOWXUH�XNUDLQLHQQH� 

$� O¶pSRTXH� GpMj� QRXV� pWLRQV� DWWHQWLIV� j� YHQLU� HQ� DLGH� DX[� EHVRLQV� GX� SHXSOH�
XNUDLQLHQ�HQ�WHPSV�GH�SDL[�HW�QRXV�pWLRQV�ORLQ�GH�SHQVHU�rWUH�DPHQpV�XQ�MRXU�j�
DLGHU�FH�SHXSOH�GDQV� OHV�FRQGLWLRQV�GH�JXHUUH�TXH�QRXV�FRQQDLVVRQV�DFWXHOOH�
PHQW� 



ϲ 

0DL��OH�PRLV�GH�0DULH 

(Q� FH�PRLV� GpGLp� j� OD�9LHUJH�0DULH�� QRXV� YRXV� LQYLWRQV� j� IDLUH� GRQ� GH� IOHXUV�
SRXU�RUQHU�O¶DXWHO�GH�1RWUH-'DPH�GH�7RQJUH��9RXV�SRXYH]�OHV�GpSRVHU�GHYDQW�OD�
JULOOH�GH�O¶DXWHO�GH�1RWUH-'DPH��OD�VDFULVWLQH�SUHQGUD�YRV�IOHXUV�HQ�FKDUJH�SRXU�
OHV�SODFHU�DX�SLHGV�GH�O¶DXWHO� 
9RXV�SRXYH]�pJDOHPHQW�IDLUH�GRQ�GH�IOHXUV�SRXU�RUQHU�OH�MDUGLQ�1RWUH-'DPH�HQ�
DYDQW�GH�OD�&XUH� 
(QVHPEOH��IDLVRQV�HQ�VRUWH�G¶DYRLU�WRXMRXUV�XQH�%DVLOLTXH�DFFXHLOODQWH�SRXU�WRXV�
OHV�SqOHULQV�TXL�YLHQQHQW�YLVLWHU�QRWUH�OLHX�GH�SULqUH� 

-pU{PH�%LUORXHW 

0HV�FKHUV�DPLV� 
$LGRQV�O¶8NUDLQH�TXL�GpIHQG�DXVVL�QRWUH�OLEHUWp� 
&H�TXH�QRXV�YR\RQV�VXU�OHV�pFUDQV�GH�QRV�WpOpYLVLRQV��FH�TXH�QRXV�HQWHQGRQV�j�
OD�UDGLR�RX�OLVRQV�GDQV�OD�SUHVVH�QH�VXIILVHQW�SDV�j�QRXV�SORQJHU�GDQV�OD�UpDOLWp�
GH�FH�TXH�YLYHQW�QRV�DPLV�VXU�SODFH� 
1RXV�QH�SRXYRQV�SDV� UHVWHU� OHV�EUDV�FURLVpV��DORUV� MH� YRXV� LQYLWH�GH� WRXW�PRQ�
F°XU�j�SULHU�SRXU�QRV� IUqUHV�HW�V°XUV��DLQVL�TX¶j� OHXU�DSSRUWHU�XQH�DLGH� ILQDQ�
FLqUH� 
/HV�PLVVLRQQDLUHV�TXL�VHUYHQW�FRPPH�SUrWUHV�HQ�8NUDLQH�RQW�EHVRLQ�G¶DLGH�SRXU�
DLGHU�OHXUV�SDURLVVLHQV� 
&HUWHV��FHWWH�DLGH�VHUD�ELHQYHQXH�GXUDQW�XQH�SpULRGH�G¶LQFHUWLWXGH�LPSRVVLEOH�j�
IL[HU�SRXU�OH�PRPHQW�HW�GHYUD�rWUH�pWDOpH�GDQV�OH�WHPSV� 
$� O¶KHXUH� DFWXHOOH�� OH� SOXV� LPSRUWDQW� HVW� GH�PHWWUH� HQ� VpFXULWp� OHV� HQIDQWV�� OHV�
PqUHV�DYHF�GHV�HQIDQWV��OHV�IHPPHV�HQ�JpQpUDO�HW�OHV�SHUVRQQHV�kJpHV� 
&¶HVW�OD�PLVVLRQ�DFWXHOOH�GH�PHV�FRQIUqUHV�GH�OD�&RQJUpJDWLRQ�GH�OD�0LVVLRQ�GH�
6DLQW-9LQFHQW�GH�3DXO� �3qUHV�/D]DULVWHV��GH�9LFH-SURYLQFH�GHV�6DLQW-&\ULOOH-HW-
0pWKRGH� 
3RXU�FHOD��LOV�RQW�EHVRLQ�GH�PR\HQV�GH�WUDQVSRUW�TX¶LO�IDXW�ILQDQFHU� 

© /¶XQLRQ�IDLW�OD�IRUFH�ª� 
1¶KpVLWH]�SDV�j�HQYR\HU�YRWUH�DLGH�VXU�OH�FRPSWH�VXLYDQW� 
/D�SHUVRQQH�GH�FRQWDFW � 
3qUH�6WDQLVODV�,ULVLN��FP 
%$1.�32/6., 
3DUDILD�U]\P�-NDW��ĞZ��$QQ\��XO��6REyWNL�������-����:52&à$: 
%,&��%3.23/3: 

,%$1��3/��������������������������������� 
0HUFL�SRXU�YRWUH�DLGH� 

3qUH�$QGUp��FP�-�5HFWHXU�GH�OD�%DVLOLTXH 

$JHQGD 

5HWURXYH]� O¶DJHQGD� GH� OD� %DVLOLTXH� HW� GH� O¶8QLWp� 3DVWRUDOH� GH� &KLqYUHV-

%UXJHOHWWH�VXU�© ZZZ�WRQJUH-QRWUH-GDPH�EH ª�� 
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3ULRQV�SRXU�QRV�GpIXQWV 

9RLFL�OHV�QRPV�GHV�PHPEUHV�GpIXQWV�GRQW�QRXV�DYRQV�HX�FRQQDLVVDQFH�GHSXLV�
RFWREUH� ������ 3RXU� FHV� SHUVRQQHV�� O¶(XFKDULVWLH� D� pWp� RX� VHUD� SURFKDLQHPHQW�
FpOpEUpH�j�7RQJUH-1RWUH-'DPH�� �3RUWRQV-OHV�GDQV�QRWUH�SULqUH�� �4XH�'LHX� OHV�
DFFXHLOOH�HQ�VD�PDLVRQ� 

0DULH--RVpH� 'HVFRUQHW�� &KLqYUHV� �� � -RVHWWH� 'HJUqYH�� )RXOHQJ� �� 
-HDQ-0DULH� 3ROSOLPRQW�� 2OOLJQLHV� �� � -RVpH� 'HERVVH�� 5HEDL[� ��� 
+HQULHWWH� &RTXHUHDX�� 7RQJUH-1RWUH-'DPH� �� � &KDUOHV� 0DULDXOH�� +XLVVLJQLHV� ���
-HDQ� $UWLHOOH�� 3DSLJQLHV� �� � /XFLHQQH� 6ROEUHX[�� $WK� �� � 0HUOLQ� -DFTXHV�� 9DXGL�
JQLHV� �� � OHV� pSRX[� )HUQDQG� HW� 9LFWRULD� %DUELHX[� 'XERLV�� :DGHOLQFRXUW� ��� 
0DULH-&KDQWDO�7DXOHW��0RQV�� 

%LHQYHQXH 

'HSXLV�MXLOOHW������QRXV�DYRQV�HX�OD�MRLH�G
DFFXHLOOLU�OHV�QRXYHDX[�PHPEUHV�VXL�
YDQWV�GDQV�OD�JUDQGH�IDPLOOH�GHV�FRQIUqUHV�GH�1RWUH-'DPH�GH�7RQJUH� 

/HV�pSRX[�0LFKHO�HW�0DJGD�7KLU\��/HVGDLQ����OHV�pSRX[�'DXEHFKLHV�-RXUHW� 
0RXOEDL[����0PH�2GHWWH�)UDQoRLV��5XPLOOLHV����0�-HDQ-0DULH�%URRPV��/DGHX]H���� 
0PH�(JODQWLQH�*RVVXLQ��7RQJUH-1RWUH-'DPH����OHV�pSRX[�0HUFNDHUW�$QVD\��
%UDLQH-OH-&RPWH����OHV�pSRX[�5HQp�HW�1LFROH�'HSLHUUHX[��0RQV� 

&27,6$7,21 

9RLFL�OH�FRPSWH�EDQFDLUH�GH�OD�&RQIUpULH�1RWUH-'DPH�GH�7RQJUH �� 

,%$1 ��%(����������������� 

%,& ��&5(*%(%% 

/D�FRWLVDWLRQ�DQQXHOOH�HVW�GH����¼��� 

/D�FRWLVDWLRQ�GRQQH�GURLW�j�OD�3HWLWH�9RL[�GH�7RQJUH�TXL�HVW�SXEOLpH�WULPHV�
WULHOOHPHQW��DLQVL�TX
j�XQH�PHVVH�TXL�HVW�FpOpEUpH�DX�GpFqV�GX�PHPEUH���/D�
PHVVH�GX�PHUFUHGL�HVW�FpOpEUpH�HQ�XQLRQ�DYHF��WRXV�OHV�PHPEUHV�HW�SRXU�OHXUV�
LQWHQWLRQV�SHUVRQQHOOHV���/D�FRWLVDWLRQ�HVW�DXVVL�XQH�IDoRQ�FRQFUqWH�GH�VRX�
WHQLU�OD�YLH�GX�VDQFWXDLUH�HW�GH�SDUWLFLSHU�j�FHWWH�FRPPXQDXWp�GH�SULqUH�HW�
GH�YLH�TXH�GRLW�rWUH�OD�&RQIUpULH��SDUDJUDSKH���GHV�VWDWXWV�GH�OD�&RQIUpULH�� 
 
3HQVH]�j�QRXV�VLJQDOHU� OHV�PHPEUHV�GpFpGpV�� �6HXOH� O
LQWHUYHQWLRQ�G
XQ�SURFKH�� RX�
G
XQ�YRLVLQ�GX�PHPEUH�GpFpGp�SHXW�rWUH�SULVH�HQ�FRQVLGpUDWLRQ�SRXU� OD�SXEOLFDWLRQ�G
XQ�
GpFqV���/H�UHWRXU�GH�OD�3HWLWH�9RL[�GH�7RQJUH�SDU�YRLH�SRVWDOH�Q
HVW�SDV�XQH�SUHXYH�VXIIL�
VDQWH�� �1RXV�Q
HQ� WHQRQV�SDV�FRPSWH�SRXU� OD�SXEOLFDWLRQ�PDLV�FH�SpULRGLTXH�Q
HVW�SOXV�
HQYR\p�j�O
DGUHVVH�FRQFHUQpH�� 

6L�YRXV�FRQVWDWH]�XQH�HUUHXU�GDQV�YRWUH�DGUHVVH�RX�SRXU�WRXW�DXWUH�SUREOqPH��Q¶KpVLWH]�
SDV�j�DSSHOHU�OH�QXPpUR�GH�WpOpSKRQH������������� 

(�0 
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