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0RQHVWLU� GH� &DUGy�� (O���G¶DEULO�GHO�������HOV�&DUPHOLWHV�'HVFDOoRV��SUHQJXHUHQ�SRVVHVVLy�GH�OD�9DOO� L� LQLFLDUHQ�HO�SURMHFWH��FRQVROLGDQW�OHV�REUHV�L�DVVHQWDQW�OD�&RPXQLWDW�HO������
(UPLWD� GH� OD� &ROXPQD�� $FDEDGD� GH� FRQVWUXLU� HO� ������ ,QDXJXUDGD�DPE�OD�SULPHUD�PLVVD�HO����GH�MXOLRO�GHO�PDWHL[�DQ\��'HGLFDGD�D�-HV~V�HQ�OD�&ROXPQD�L�6DQW�6LPHy�
(UPLWD� GH� 6DQW� -RDQ�%DSWLVWD�� eV�OD�SULPHUD�HUPLWD�TXH�HV�WUREDYD�YHQLQW� GH� 7RUWRVD� L� IRX� OD� SRUWHULD� G¶DTXHOOD� SDUW� HQ� GHVWUXLU�VH� OD� GH�6DQW� %HUQDW�� 7HQLD� WUHV� PDQDQWLDOV� DO� VHX� UHFLQWH�� ,QDXJXUDGD� HO� ���G¶DJRVW�GH�������/D�&UHX�GH�6DQWRV�SHUWDQ\LD�DO�GLVWULFWH�GH�OD�(UPLWD�
&UHX� GH� 6DQWRV�� (O�FLP�GH�OD�6HUUD�GH�&DUGy������P����$TXHVW�SXQW��HUD� FRURQDW� DPE� XQD� FUHX� GH� IHUUR� IRUMDW�� GH� JUDQV� GLPHQVLRQV� TXH�GRQD� QRP�D� O¶LQGUHW� L� DOKRUD� IHLD� GH�PROOy� RQ� FRQIOXHL[HQ� HOV� WHUPHV�PXQLFLSDOV�GH�%HQLIDOOHW��5DVTXHUD�L�7LYHQ\V�
7HL[HGD� GH� &RVS�� 5HVHUYD�GH�WHL[RV��SURSHUD�DO�&ROO�GH�OD�&UHX�GH�&RVS��GHOV�TXH�KDYLD�FRPSWDELOLW]DWV�����H[HPSODUV�DPE�XQ�SHUtPHWUH�GH�WURQF�HQWUH�HOV����FP��HOV�PpV�SHWLWV�L�HOV���P��HO�PpV�JUDQ�
(UPLWD� GH� O¶¬QJHO� &XVWRGL�� &RQVWUXwGD� HO� ������ ,QDXJXUDGD� DPE�SULPHUD�PLVVD� HO� GLD� ��� GH�PDUo� GHO� PDWHL[� DQ\�� (UD� OD� SRUWHULD� GH�5DVTXHUD� L� 0RUD� TXH� HQWUDYHQ� SHU� OD� &UHX� GH� &RVS� �� SHO� FDPt� GHO�3HUHOOy��4XHGHQ�VLV�FDSHOOHWHV�R�SLODUV�GHO�9LD�&UXFLV��'HV�GHO�VHX�KRUW��V¶DOELUD� HVSOqQGLGDPHQW� HO�0RQHVWLU�� /D� 9DOO� GH�&RVWXPj��(O� )RUWt�� OD�9HJD�GH�O¶(EUH��3RUWV�GH�%HFHLW��O¶$JXOOD�GH�%RW�L�OHV�VHUUHV�GH�&DYDOOV�L�3jQGROV�
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(L[LGD�GH�5HXV�D�5DVTXHUD��DSOHF�D� OD�SODoD�GH� OD�)RQW� L�SXMDGD� DPE� HOV� FRW[HV� FDS� D� &DUGy�� RQ� SRGHP� GHL[DU�ORV� D�O¶HQWUDGD� GHO %DOQHDUL�� $� O¶HQWUDGD� GH� OD� 3ODQWD� G¶$LJ�HV�� KL� KD�XQD�IRQW��SHUz�pV�PpV�VHJXU�RPSOLU�OHV�FDQWLPSORUHV�D�OD�)RQW�GH�5DVTXHUD� SHU� WDO� GH� DVHJXUDUQRV� O¶DLJXD�� MD� TXH� HO� UHFRUUHJXW�SDVVD� SHU� IRQWV�� SHUR� QLQJXJQD� UDMD� H[FHSWH� OD� GHO� 7HL[�� HQ� OD�9DOO� GH� &RVS�� &RPHQFHP� OR� FDPt� WRW� VHJXLQW� OD� SLVWD� TXH�HQ�WUHV� PLQXWV� SUHVHQWD� D� OD� GUHWD� XQD� HQWUDGD� GH� VHQGHU� IRUoD�IUHVVDW�TXH�HQV�FRQGXLULD�D� O¶(UPLWD� GH� 6DQWD� 7HUHVD�� IHQW� OD�WRUQDGD� SHO� PDWHL[� FDPt�� (Q� WUHV� PLQXWV� PpV�� WUREHP� XQD�ELIXUFDFLy�� D� O¶HVTXHUUD� XQD� FDGHQD�EDUUD� HO� SDV� L� GDUUHUD� D� OD� GUHWD��YHLHP�XQD�FDVHWD�TXH�pV�OD�)RQW� GH�O¶(UPLWD� GH� OD� &ROXPQD�� OD� TXDO�SRGHP� YLVLWDU�� VHJXLQW� OD� SLVWD� GH�O¶HVTXHUUD� SHU� HO� EDUUDQF� GH� OD�&ROXPQD L� WUREDQW�DOV�SRFV�PHWUHV�D�O¶HVTXHUUD�XQD�ILWD�GH�SHGUD�L�O¶HQWUDGD�G¶XQD� VHQGD� TXH� HQV� FRQGXHL[� D� OD�PDWHL[D�(UPLWD�GH�OD�&ROXPQD��HQ�OD�TXH�SRGHP�DOELUDU�HO�SDLVDWJH�GHV�GH�OHV� VHXHV� WHUUDVVHV�� 7RUQDQW D� OD�ELIXUFDFLy�GH�SLVWHV��VHJXLP�SHU�OD�GH�OD� GUHWD� L� XQ� PLQXW� HQGDYDQW� L� D� OD�QRVWUD� GUHWD� WUREHP� XQ� PLUDGRU� TXH�pV� UHFRPDQDEOH� YLVLWDU� MD� TXH�SUHVHQWD�XQD�ERQD�SDQRUjPLFD�VREUH�OD�9DOO� L� DOJXQHV�HUPLWHV� DL[t� FRP�GH�OD� YDOO� GH� &RVWXPj� L� OHV� VHUUHV� GH� 3jQGROV� L� &DYDOOV�� 6HJXLP�SXMDQW� L� GHVSUpV� G¶XQ� UHYROW� D� O¶HVTXHUUD� YHLHP� XQ� FDPt� TXH�V¶DOVD�VREUH�XQ�PDUJH�GH�SHGUD�L�SXMDULD�FDS D�O¶(UPLWD�GH�6DQW�2QRIUH��6HJXLP�SHU� OD�SLVWD� L�D�XQV�GHX�PLQXWV�GHV�GHO�PLUDGRU�WUREHP�D�OD�QRVWUD�GUHWD�XQD�HQWUDGD�GH�VHQGHU�L�OHV�UXwQHV�GH�OD�(UPLWD� GH�6DQW� -RDQ��3RGHP�EDL[DU�SHU�YLVLWDU�OD��7RUQHP�D�OD�SLVWD� L� VHJXLP� SXMDQW�� YHLHQW� XQHV� YLVWHV� PROW� ERQLTXHV� GHO�EDUUDQF� GH� O¶2OLYHU TXH� GLVFRUUH� SHU� OD� QRVWUD� GUHWD� L� TXH�FUHXDUHP�D�JXDO��$OV�GHX�PLQXWV�DSUR[LPDWV�GH�GHL[DU�O¶(UPLWD�
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*UXS�([FXUVLRQLVWD�GHO�&DPS�GH�7DUUDJRQD

SDVVHP� HV� XQ� SL� JHJDQW� L� D� FRQWLQXDFLy� VREUH� XQ� PDUJH� GH�SHGUD�HO�WHL[�PLOÂOHQDUL�GHVVRWD�OD�)RQW�GHO� 7HL[��(O�OORF�KD�HVWDW�DUUDQMDW�L�WH�XQV�EDVLV�TXH�UHFXOOHQ�O¶DLJXD�GH�OD�IRQW��&DO�JDXGLU�GH�O¶LQGUHW��(QV�GLULJLP�GDYDOODQW��FDS�HO�5HIXJL� GH� OD� )RQW� GHO�7HL[ TXH�GHL[HP�D� OD� QRVWUD� GUHWD�� DL[t� FRP� WDPEp�GHL[HP�XQ�VHQGHU�TXH�EDL[D�FDS�D� OD�9DOO� L�TXH�HQOODoD�DPE�HO�&DPt�GHOV�)UDUHV��1R�FRQIRQGUH�� FDO� VHJXLU�SHU�XQ�FRUULRO�IUHVVDW�TXH�SODQHMD�L�TXH�HV�GLULJHL[�FDS�D�OD�WHL[HGD�L�TXH�TXHGD�D� O¶HVTXHUUD GHO�FDPt�TXH� GDYDOOD�� 'HVSUpV� GH� SDVVDU�XQD�SHWLWD�HVOODYLVVDGD��VHJXLP�D�WUDYpV�GH�OD�WHL[HGD��YRUHMDQW�XQD�WDQFD�GH�UHL[D�PHWjOÂOLFD�L�VHJXLQW�HO�WUDoDW�GHO�VHQGHU��SURFXUDQW�QR�DOOXQ\DU�VH� GHO� FLQJOH�� (Q� YLQW� L�FLQF�PLQXWV�DSUR[LPDGDPHQW�GHV�GHO�5HIXJL��DUULEHP�DO�&ROO� GH� OD�&UHX� GH� &RVS L� HQWUHP�QRYDPHQW� D� OD� 9DOO� GH� &DUGy��EDL[DQW� SHO� VHQGHU� FDS� D�O¶(UPLWD� GH� O¶¬QJHO D� OD� TXHDUULEHQ� HQ� GRW]H�PLQXWV� GHV� GHO�&ROO�� /¶(UPLWD� GH� O¶¬QJHO HVWj�DGRVVDGD�D� OD�PXUDOOD�GH� OD�TXH�HQFDUD� TXHGHQ� UHVWHV�� (UD� XQD�GH�OHV�HUPLWHV�SRUWHULD�L�HO�FDPt�SDVVD�SHO�VHX�PLJ��(Q�FRPHQoDU�D� GDYDOODU�� D� XQV� WUHQWD� PHWUHV�� KL� KD� XQ� UHSOj� GHV� GHO� TXH�V¶DOELUD� XQD� ERQD� SDQRUjPLFD� GH� O¶(UPLWD� GH� OD� 7ULQLWDW�� GHO�0RQHVWLU� L� HO� %DUUDQF� GHO� 'LXPHQJH�� 6HJXLP� HO� FDPt�� D� WUDPV�HPSHGUDW�� SDVVDQW�SHU� OHV� UHVWHV�GH� FDSHOOHWHV�GHO�9LD�&UXFLV��(Q�XQV�FLQF�PLQXWV� DUULEHP�D� O¶(UPLWD� GH� OD� 7ULQLWDW�� SDVVDQW�SHU� HQWUH� O¶HGLILFL� L� HOV� HVWDEOHV�� (Q� WUHV� PLQXWV� DUULEHP� D� OD�FDUUHWHUD� L� HQ� FLQF� PpV�� SDVVDQW� SHU� OD� IRQW� GHO� %RUEROO�� D�O¶HQWUDGD�GHO�%DOQHDUL�RQ�FRPHQojUHP�HO�UHFRUUHJXW�
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O¶(UPLWD� GH� OD� &ROXPQD��6HJXLP�SHU�OD�GUHWD�REVHUYDQW�LQGLFLV�GH�DQWLJXHV�FDUERQHUHV�D� OD�GUHWD�GHO�FDPt��6HJXLQW� OR�VHQGHU��SRUWHP�D� OD� QRVWUD� HVTXHUUD� HO�%DUUDQF� GH� OD� &ROXPQD�� L� DOV�GHX�PLQXWV� GHV� GH� OD� ELIXUFDFLy�� WUDYHVVHP�XQ� FROOHW� L� HO� FDPt�SXMD�SHU�XQ�PDUJH�SHQGHQW�ILQV�DUULEDU�D�XQD�UDVD�L�RULHQWDQW�VH�FDS�D�OD�FDUHQD�SHU�XQ�WUDoDW�LQFHUW�SHU�HO�TXH�FDO�IL[DU�VH�HQ�OHV�PDUTXHV� GHO� 35� L� OHV� ILWHV� GH� SHGUD�� 6HJXLQW� SHU� OD� FDUHQD��DUULEHP�D�XQ�HVWUHW�SHU�RQ�EDL[HP�GHL[DQW� OD�FDUHQD� MD�TXH�FDOVHJXLU�SHO�UHWRPE�FDS�D�OD�GUHWD�L�SRVWHULRUPHQW�FDS�D�O¶HVTXHUUD�GDYDOODQW�IRUoD�SHU�XQ�WHUUHQ\�GHJUDGDW�ILQV�DUULEDU�HQ�XQV�GRW]H�PLQXWV�GHV�GHO�HVWUHW�D�XQ JUDQ�SL�DUULPDW�D�OD�YHVVDQW�GH�OD�0ROD�GHO� &ROO� 3HODW�� (O�WUDP�TXH�DFDEHP�GH�GHVFULXUH� pV� HO� PHV�S H U G H G t V � G H O�UHFRUUHJXW�� MD� TXH�GLVFRUUH� SHU� WHUUHQ\�FUHPDW� WRW� L� TXH� HV�SRGHQ� G LV W LQJ L U�WURVVRV�IUHVVDWV�GH�OD�VHQGD�� 'HVSUpV GHO�SL�� HO� VHQGHU� FUHXD�WUHV�XOOV�GH�EDUUDQF� UHVVHJXLQW�SHU� OD�PLWMD� YHVVDQW�GH� OD�0ROD�GHO� &ROO� 3HODW ILQV�DUULEDU�DOV�DSUR[LPDGDPHQW�YLQW�PLQXWV�GHV�GHO� SL� JUDQ�� D� XQ� SDO� LQGLFDGRU� TXH� V¶DOELUD� GH� OOXQ\� L� TXH� HQ�DUULEDU�KL��EDL[HP�XQ�FROOHW�L�V¶HQGLQVHP HQ�OD�9DOO� GH� &RVS RQ�WUREHP�D�OD�QRVWUD�HVTXHUUD�DO�SHX�GH�SDUHW�GH�OD�0ROD�GHO�&ROO�3HODW��OD�&RYD�/OzEUHJD��XQD�FDYLWDW�FDYHUQRVD�G¶XQV����PHWUHV�GH�IRQGD�TXH�IRX�XWLOLW]DGD�FRP�D�UHIXJL�GH�UDPDW�L�RQ�VH�SRGLHQ�DL[RSOXJDU�PpV�GH�����FDSV�GH�EHVWLDU��7RUQDQW�DO�SDO�LQGLFDGRU��YHLHP� HO� VHQGHU� DUD� PpV� IUHVVDW�� TXH� VHJXHL[� SHU� OD� QRVWUD�HVTXHUUD� L�TXH�VHJXLP�SHU�XQ� UHWRPE�D� O¶HVTXHUUD�GHV�GHO�TXH�V¶DOELUD�HO�&ROO�GH� OD�&UHX� L� OD�9DOO�GH�&RVS��DL[t�FRP�HO�UHIXJL�GH�PXQWDQ\D�L�OD�WHL[HGD��'HV�GH�OD�&RYD�/OzEUHJD ILQV�OD )RQW�GHO� 7HL[ KL�KD�XQV�����PHWUHV��(O�SULPHU�DUEUH�PRQXPHQWDO�TXH�
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GH� 6DQW� -RDQ�� WUREHP�XQ� UHYROW�DPSOH�HQ� OD�SLVWD� L�XQ�VHQGHU��TXH�WHQLP�MXVW�DO�IURQW��DTXHVW�pV�HO�FDPt�TXH�HQV�SRUWDUj�DO�FLPGH�OD�6HUUD��FRQVHUYDQW�HQFDUD�DOJXQV�WUDPV�HPSHGUDWV��3XJHP�IHQW�XQHV�SURQXQFLDGHV�]LJD�]DJXHV�DO�SXQW�G¶DUULEDU�D� OD�)RQW�GH� O¶2OLYHU TXH�WUREDUHP�DOV�DSUR[LPDGDPHQW�YLQW�L�FLQF�PLQXWV�GH�SXMDGD�SHO�VHQGHU��(Q�SLF�SDVVHP�OD�IRQW��VHJXLP�HO�VHQGHU�SHU�OD�GUHWD�SXMDQW�IRUW�L�GHL[DQW�DOV�FLQF�PLQXWV�XQD�ELIXUFDFLy�D�O¶HVTXHUUD�� PDUFDGD� FRP�D�35�&�����EODQF�L�JURF��L�WHQLQW� FRP� D� ILWD�LQT�HVWLRQDEOH� XQ� JUDQ�GDX� GH� URFD� D� OD� GUHWD��(Q� WUHV� PLQXWV� WUREHP�DO W UD� ELIXUFDFLy� D�O¶HVTXHUUD� TXH� GX� DOV�REDFV�GHO�FLQJOH��6HJXLP�DO� UHFWH� FRPHQoDQW� OD�SXMDGD�GHOV�UHYROWV�FDS�DO�3RUWHOO �3RUWHOOHW� HQ�DOJXQV� PDSHV�� SHU� XQD�VHQGD� EHQ� FRQVHUYDGD��'HV�GHO�3RUWHOO��HQILOHP�XQ�VHQGHUy�SHU�O¶HVTXHUUD�TXH�SXMD�FDS�D�OD�FDVHWD�GH�YLJLOjQFLD�IRUHVWDO�L�GHV�GH�OD�TXH�DUULEDUHP DO�FLP�GH� OD� &UHX� GH� 6DQWRV ����� P���� 'HV� GHO� FLP� HV� SRW� IHU�GHVFREHUWD� GHO� SDLVDWJH� HQ� GLD� FODU�� (O� &DUR� L� OD� 6HUUD� GH�O¶(VSLQD��HO�3XLJ�&DYDOOHU� L� OHV�VHUUHV�GH�3jQGROV� L�&DYDOOV� L�/D�6HUUD� GH� 7LYLVVD� FRP� D� LQGUHWV� PpV� GHVWDFDWV�� 'HVSUpV� GH�GHVFDQVDU�L�JDXGLU�GHO�SDLVDWJH��GDYDOOHP�SHO�PDWHL[�VHQGHU�FDS�DO� 3RUWHOO WRW� GHVIHQW� HO� FDPt� TXH� IpUHP� GH� SXMDGD� ILQV� D� OD�VHJRQD�ELIXUFDFLy�D�OD�GUHWD�TXH�pV�HO�35�&����TXH�VHJXLUHP�D�WUDYpV�G¶XQ�ERVF�IHUpVWHF�FDS�XQ�FLQJOH�HQ�HO�TXH�GHVFREULP�XQ�HVSHFWDFXODU� WDOO� HQ� IRUPD� GH� SRUWD� GH� SDV� L� FRQHJXW� SHU� /D�3RUWHOOD �(O�3RUWHOO�HQ�DOJXQV�PDSHV���(O�FDPt�VHJXHL[�SHU�XQD�SDUW VRODQD�SRUWDQW�OD�YDOO��HOV�EDUUDQFV�L�OHV�(UPLWHV�D�OD�QRVWUD�HVTXHUUD�� $YLDW� WUREDUHP� XQ� SDV� IHW� GH� SHGUD� VHFD� L� IRUoD�HODERUDW� L� FLQF�PLQXWV�PHV� HQGDYDQW� WUREHP�XQD�ELIXUFDFLy� GHO�VHQGHU�� 3HU� O¶HVTXHUUD� DUULEDUtHP� D� OD� )RQW� GHOV� 7HL[HWV� L�
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$TXHVW� PDSD� HV�XQD� UHSUHVHQWDFLy�GH� OD�ILQFD� GH� OD� 9DOO� GH�&DUGy� TXH� O·~OWLP�SURSLHWDUL� GHO� %DOQHDUL�IHX� LPSULPLU� HQ� XQV�PDQWHOOV�SHU�D�SHUPHWUH�DOV� FOLHQWV� GH� SRGHU�UHVVHJXLU� HOV� FDPLQV� GH�OHV� (UPLWHV� L� SRGHU� IHU�SHWLWHV�H[FXUVLRQV�3HU� UHSUHVHQWDU�DGHTXDGDPHQW � OD�QRVWUD�� KHP� DIHJLW� OD�0ROD�GHO�&ROO�3HODW�DPE�HOV�QRPV�GHOV�LQGUHWV�PHV�LQWHUHVVDQWV�


