
 

 

0HODQFKROLD��H[WUDLW� 
 

2��YRQW�WRXV�FHV�HQIDQWV�GRQW�SDV�XQ�VHXO�QH�ULW" 
&HV�GRX[�rWUHV�SHQVLIV�TXH�OD�ILqYUH�PDLJULW" 
&HV�ILOOHV�GH�KXLW�DQV�TX
RQ�YRLW�FKHPLQHU�VHXOHV" 
,OV�V
HQ�YRQW�WUDYDLOOHU�TXLQ]H�KHXUHV�VRXV�GHV� 
      PHXOHV� 
,OV�YRQW��GH�O
DXEH�DX�VRLU��IDLUH�pWHUQHOOHPHQW 
'DQV�OD�PrPH�SULVRQ�OH�PrPH�PRXYHPHQW� 
$FFURXSLV�VRXV�OHV�GHQWV�G
XQH�PDFKLQH�VRPEUH� 
0RQVWUH�KLGHX[�TXL�PkFKH�RQ�QH�VDLW�TXRL�GDQV� 
      O
RPEUH� 
,QQRFHQWV�GDQV�XQ�EDJQH��DQJHV�GDQV�XQ�HQIHU� 
,OV�WUDYDLOOHQW��7RXW�HVW�G
DLUDLQ��WRXW�HVW�GH�IHU� 
-DPDLV�RQ�QH�V
DUUrWH�HW�MDPDLV�RQ�QH�MRXH� 
$XVVL�TXHOOH�SkOHXU���OD�FHQGUH�HVW�VXU�OHXU�MRXH� 
,O�IDLW�j�SHLQH�MRXU��LOV�VRQW�GpMj�ELHQ�ODV� 
,OV�QH�FRPSUHQQHQW�ULHQ�j�OHXU�GHVWLQ��KpODV� 
,OV�VHPEOHQW�GLUH�j�'LHX���©�3HWLWV�FRPPH�QRXV� 
      VRPPHV� 
1RWUH�SqUH��YR\H]�FH�TXH�QRXV�IRQW�OHV�KRPPHV��ª 
2�VHUYLWXGH�LQIkPH�LPSRVpH�j�O
HQIDQW� 
5DFKLWLVPH��WUDYDLO�GRQW�OH�VRXIIOH�pWRXIIDQW 
'pIDLW�FH�TX
D�IDLW�'LHX���TXL�WXH��°XYUH�LQVHQVpH� 
/D�EHDXWp�VXU�OHV�IURQWV��GDQV�OHV�F°XUV�OD�SHQVpH� 
(W�TXL�IHUDLW�-�F
HVW�Oj�VRQ�IUXLW�OH�SOXV�FHUWDLQ��- 
'
$SROORQ�XQ�ERVVX��GH�9ROWDLUH�XQ�FUpWLQ� 
7UDYDLO�PDXYDLV�TXL�SUHQG�O
kJH�WHQGUH�HQ�VD�VHUUH� 
4XL�SURGXLW�OD�ULFKHVVH�HQ�FUpDQW�OD�PLVqUH� 
4XL�VH�VHUW�G
XQ�HQIDQW�DLQVL�TXH�G
XQ�RXWLO� 
3URJUqV�GRQW�RQ�GHPDQGH���2��YD-W-LO"�TXH�YHXW-LO"� 
4XL�EULVH�OD�MHXQHVVH�HQ�IOHXU��TXL�GRQQH��HQ�  
      VRPPH� 
8QH�kPH�j�OD�PDFKLQH�HW�OD�UHWLUH�j�O
KRPPH� 
4XH�FH�WUDYDLO��KDw�GHV�PqUHV��VRLW�PDXGLW� 
0DXGLW�FRPPH�OH�YLFH�R��O
RQ�V
DEkWDUGLW� 
0DXGLW�FRPPH�O
RSSUREUH�HW�FRPPH�OH�EODVSKqPH� 
2�'LHX��TX
LO�VRLW�PDXGLW�DX�QRP�GX�WUDYDLO�PrPH� 
$X�QRP�GX�YUDL�WUDYDLO��VDLQ��IpFRQG��JpQpUHX[� 
4XL�IDLW�OH�SHXSOH�OLEUH�HW�TXL�UHQG�O
KRPPH�  
      KHXUHX[� 

9LFWRU�+XJR��/HV�&RQWHPSODWLRQV��/LYUH�,,,������� 

 

fLe; Jauk; (gFjp) 
 
,r;rpWtupy; xUtUk; rpupf;fhJ vq;Nf nry;fpd;wdH> 
 
Ruj;jpy; nkype;jpUf;Fk; ,r;rpwpRfs; VNjh Nahrpj;Jf;nfhz;Lk; 
 
vl;Nl taJila rpWkpfs; jdpikahf ele;Jnfhz;Lk;? 
� 
gjpide;Jkzp Neuk; ,ae;jpuj;jpd; fPo; Ntiy nra;tjw;fhf! 
 
mjpfhiyapypUe;J ,uTkl;Lk; md;whlk; 
� 
mNj rpiwapy;> mNj nra;if>  
 
fUg;G ,ae;jpug; gw;fspd; fPo; cl;fhHe;Jnfhz;L> 
 
gaq;fukhf mJ vijNah ,Ul;by; nky;Yfpd;wJ> 
 
rpiwapy; Fw;wkw;wtuha;> eufj;jpy; mzq;Ffsha;> 
 
mtHfs; Ntiy nra;fpd;wdH. Rw;wpYk; ntz;fyKk; 
,Uk;Gk>;   
 
nehbAk; epWj;Jtjpy;iy> tpisahl;Nl fpilahJ 
 
vd;d ntSg;G! mtHfs; fd;dq;fNsh rhk;gy; epwk;.� 
 
fhiy tpbatpy;iy> mjw;Fs; fisj;Jtpl;ldNu. 
 
vd;d tho;T tho;Nthnkd;W rpwpJk; Gupahky;> me;Njh! 
 
flTsplk; ,g;gbf; Nfl;fpd;wdNuh: ‘,t;tsT rpWtHfshd 
 
vq;fis kdpjH vg;gb elj;Jfpd;wdH ghHj;jPuh> gpjhNt!’ 
 
,opthd mbikj;jdj;ij rpWtHNky; Rkj;jp>  
 
flTs; gilj;j Ntiyia khw;wp> KJnfYk;G tisa 
 
%r;Rj; jpzUk;gb %lj;jdkhf rhfbj;J> 
 
new;wpapd; moifAk;> cs;sj;jpd; rpe;jidiaAk; Fiyj;J>  
 
,JNt mjd; filrp tpidg; gad;! 
 
mg;Nghy;Nyhidf; $ddhfTk; nthy;Njiu Kz;lkhfTk; 
khw;WtJ! 
 
gps;isg;; gUtj;jpNyNa nehWf;Fk; Nkhrkhd Ntiy> 
 
fLe;Jauj;ijf; nfhLj;Nj nry;tj;ij tpistpj;J> 
 
rpWtid ntWk; fUtpahf kl;Lk; fhz;fpw me;j 
 
tsHr;rpiaf; Nfl;Nghk; : eP nry;tJ vq;Nf? tpUk;GtJ 
vd;d? 
 
,sk; gUtg; ©it mopj;J> ,ae;jpuj;Jf;F 
 
capH nfhLj;J> kdpjdpd; capiuf; Fiyf;fpd;whNa! 
 
mk;khf;fs; gopf;Fk; mt;Ntiy ehrkha;g; Nghf! 
 
mjpKz;lkhf;Fk; ,f;NfL ehrkhf! 
 
,opnkhop Nghy;> gopg;Giu Nghy; ehrkhf! 
 
‘flTNs! ,k;Kiw Ntiy> Ntiyapd; ngaupNyNa ehrkhf!’ 
 
vd;W kf;fSf;Fr;; Rje;jpuKk; kdpjDf;F kfpo;r;rpAk; jUk; 
 
Rfk;> nropg;G> fUizNahbire;j Rj;j Ntiyapd; ngauhNy 
Koq;FNthk;! 
 

 tpf;NjhH ca;Nfh (1856) 7UDG��0�*REDODNLFKHQDQH� 
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(QIDQWV�SDXYUHV� �Viog; gps;isfs;;  
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&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

3RQGLFKpU\�WHUUH�G
DVLOH�SRXU�XQ�SULQFH�ELUPDQ�j�OD�ILQ�GX���qPH�VLqFOH 
19Mk; E}w;whz;by; gHkpa ,sturUf;F mgak; nfhLj;j GJr;Nrup 

 

 $X�PLOLHX�GX���qPH�V��'XSOHL[�DYDLW�GpMj�HVVD\p�G¶pWDEOLU�GHV�UHODWLRQV�FRPPHUFLDOHV�DYHF�OD�
%LUPDQLH��&HV� HIIRUWV� IXUHQW� SRXUVXLYLV� DX� ��qPH� V��1RXV� SXEOLRQV� FL-GHVVRXV� TXHOTXHV� H[WUDLWV�
G¶XQH�FRPPXQLFDWLRQ�IDLWH�HQ������SDU�6LQJDUDYHORX�3LOODL��DUFKLYLVWH�GH�3RQGLFKpU\��VRXV�OH�WLWUH�
µ'LSORPDWLF�UHODWLRQV�RI�)UDQFH�ZLWK�%XUPD¶� 
 

 µ«�'XSOHL[��OH�SOXV�LOOXVWUH�)UDQoDLV�SUREDEOHPHQW�TXL�DLW�PLV�SLHG�VXU�OH�VRO�LQGLHQ�GHSXLV�OH�
��qPH� V�� GLULJHD� VRQ� DWWHQWLRQ� YHUV� OD� %LUPDQLH� SRXU� pWDEOLU� XQ� FRPPHUFH� GH� ERLV� GH� WHFN�� XQ�
FRPPHUFH� WUqV� SURVSqUH� HW� OXFUDWLI� GH� O¶pSRTXH� GDQV� FH� SD\V�� ,O� FRPPHQoD� j� QpJRFLHU� DYHF� OHV�
%LUPDQV�SRXU�LQVWDOOHU�GHV�FRORQLHV�IUDQoDLVHV�HW�UpTXLVLWLRQQD�XQH�JUDQGH�TXDQWLWp�GH�ERLV�GH�3HJX�
SRXU�OD�FRQVWUXFWLRQ�GHV�YDLVVHDX[��&HWWH�UHODWLRQ�LQWLPH�DYHF�OHV�3HJXDQV�IXW�REVHUYpH�DYHF�FUDLQWH�
SDU�OHV�%ULWDQQLTXHV�� 
  

 0DOKHXUHXVHPHQW�OH� UDSSHO� LQDWWHQGX�GH�'XSOHL[�UpGXLVLW�j�QpDQW�FHV�SODQV�G¶pWDEOLVVHPHQW�
GH�FRORQLHV�IUDQoDLVHV�HQ�%LUPDQLH��&HSHQGDQW��PDOJUp�FHV�FLUFRQVWDQFHV�FRQWUDULDQWHV��OHV�SURILWV�
GX�FRPPHUFH�DYHF�OD�%LUPDQLH�HW�OH�GpVLU�SHUPDQHQW�GH�JDUGHU�GHV�UHODWLRQV�DPLFDOHV�DYHF�FH�SD\V�
ILUHQW� TXH� OD� )UDQFH� HQYR\D� GHV� FRPPHUoDQWV� HW� GHV� KRPPHV� GH� JXHUUH� DX� SRUW� GH�5DQJRXQ� HW�
TX¶LOV� IXUHQW� UHoXV� DYHF� HQWKRXVLDVPH� SDU� OHV� %LUPDQV�� 'qV� ORUV�� SOXVLHXUV� YDLVVHDX[� IUDQoDLV�
IUpTXHQWqUHQW�FH�SRUW�SpULRGLTXHPHQW�HW�j�FKDTXH�IRLV��LOV�IXUHQW�WUqV�ELHQ�UHoXV� 
 

(Q������µOD�&KHYUHWWH¶�QDYLUH�GH�JXHUUH�GX�&DSLWDLQH�)DEU\�TXL�DYDLW�j�VRQ�ERUG�OH�JUDQG�
QDWXUDOLVWH�0��&KDUOHV�%HOODQJHU�DUULYD�j�3HJX�HW�WRXW�O
pTXLSDJH�UHoXW�XQH�UpFHSWLRQ�PpPRUDEOH� 

 

/H����PDUV������DUULYD�j�OD�PrPH�F{WH�XQ�DXWUH�QDYLUH�µOD�)RUWXQH¶�
VRXV�OH�FRPPDQGHPHQW�GH�0�/HFRQWH��/H�JRXYHUQHXU�GH�5DQJRXQ�UHoXW�OH�
FDSLWDLQH�DYHF�VRQ�pTXLSH�DYHF�OHV�KRQQHXUV�GXV�j�VRQ�UDQJ��,O�OHXU�PRQWUD�
OHV�PRQXPHQWV�SULQFLSDX[�GH�OD�YLOOH�HW�OHV�LQWURGXLVLW�DXSUqV�GHV�SULQFLSDX[�
UpVLGHQWV�HXURSpHQV��/H���DYULO��j����KHXUHV�GX�PDWLQ��OH�FDSLWDLQH�/HFRQWH�
HW�OHV�RIILFLHUV�PLOLWDLUHV�YLQUHQW�j�WHUUH��'HV�KRQQHXUV�PLOLWDLUHV�OHXU�IXUHQW�
UHQGXV�HW�XQ�IHVWLQ�VRPSWXHX[�IXW�pJDOHPHQW�RUJDQLVp� 

 

$SUqV� DYRLU� DVVLVWp� DX� VSHFWDFOH� GH� GDQVH� � OH� FDSLWDLQH� HW� VD� VXLWH�
UHWRXUQqUHQW�j�OHXU�YDLVVHDX�DYHF�OHV�PrPHV�KRQQHXUV�TX¶j�OHXU�GHVFHQWH� 

 

/H� 5RL� 0LQGRQ-0LQ� RIIULW� j� 0�9RVVLRQ�� 9LFH-FRQVXO� IUDQoDLV� j�
5DQJRXQ�OD�IRUrW�GH�&KLQGZLQ�FRPPH�UpFRPSHQVH�j�VHV�VHUYLFHV�OR\DX[� 

 

$ILQ� GH� SURXYHU� TXH� OHV� UHODWLRQV� Q
DYDLHQW� SDV� FHVVp� DYHF� OD�
%LUPDQLH��YRLFL�OD�WUDGXFWLRQ��G
XQH�OHWWUH�HQ�ELUPDQ�FRQFHUQDQW�OHV�UHODWLRQV�
PXWXHOOHV�HQWUH�OD�%LUPDQLH�HW�OD�)UDQFH���� 

 

©$X�QRP�GX�WUqV�SXLVVDQW�(PSHUHXU�GX�6ROHLO�/HYDQW��PDvWUH�GX�URL�GHV�(OpSKDQWV�EODQFV��
PDvWUH� GH� O
8QLYHUV� GRQW� OHV� SLHGV� UHVVHPEOHQW� j� GHV� IOHXUV� GH� FUHVVRQ� DTXDWLTXH�VLF�� GHYDQW�
OHVTXHOV��SLHGV�MRLQWV�HW� WrWH�EDLVVpH��PRL�TXL�PH�WURXYH�GDQV� OD�YLOOH�GH�5DQJRXQ�GH� OD�SURYLQFH�
G
+DQ]DYDG\"� UpJQDQW� VXU� WRXWH� OD� SDUWLH� PpULGLRQDOH� GX� QREOH� (PSLUH� GH� PRQ� 0DvWUH� HW�
6RXYHUDLQ� HQ� TXDOLWp� GH� WUqV� QREOH� HW� WUqV� KDXW� � 3OpQLSRWHQWLDLUH� DYHF� OH� WLWUH� GX�
0DKDPHQODKUDMDK"��TXL��j�O¶DUULYpH�GX�&DSLWDLQH�6WDLJ�TXL�pWDLW�SDUWL�G¶LFL�j�3RQGLFKpU\�HW�UHYHQX�
GHSXLV��D\DQW�pWp�LQIRUPp�TXH�YRXV�rWHV�HQ�ERQQH�VDQWp�HW�TXH�OD�YLOOH�GH�3RQGLFKpU\�HVW�IORULVVDQWH�
HW�SDLVLEOH�� MH�VXLV� WUqV�KHXUHX[�HW�VDWLVIDLW�HW� MH�GpFODUH�HW� OH� IDLV�VDYRLU�j�6RQ�([FHOOHQFH�0��GH�
0HOD\�� *RXYHUQHXU� GHV� (WDEOLVVHPHQWV� IUDQoDLV� GDQV� O¶,QGH�� TXH� OHV� %LUPDQV� HW� OH� UR\DXPH��
IUDQoDLV� RQW�� GHSXLV� OH� WHPV� PpPRUDEOH� GH� O¶DUULqUH� JUDQG� SqUH� HW� GX� JUDQG� SqUH� GH� QRWUH�
6RXYHUDLQ�RQW�WRXMRXUV�pWp�HQ�UHODWLRQV�GH�ERQQH�DPLWLp�HW�ERQQH�LQWHOOLJHQFH�UpFLSURTXHV��TXH�OHV�
QpJRFLDQWV� GHV� GHX[� QDWLRQV� IUpTXHQWDLHQW� QRV� SRUWV� HW� TXH� FHV� FRPPXQLFDWLRQV� pWDQW� UHVWpHV�
LQWHUURPSXHV�GHSXLV�SOXV�GH�YLQJW�DQV���MXVTX¶DX�PRLV�GH�3OD]R�������HVW�DSSDUX�GHYDQW�OH�SRUW�GH� 

 

����1DI������IR����U���([WUDLW�G
XQH�OHWWUH�GX�JRXYHUQHXU�GH�5DQJRQ�j�0��OH�*RXYHUQHXU�GH�
0HOD\�������$UFKLYHV�GH�3RQGLFKpU\�� 



 

 

&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

5DQJRXQ� OH� &RPPDQGDQW� GH� OD� &RUYHWWH� GH� JXHUUH� GH� 6D�0DMHVWp� OH� 5RL� GH� )UDQFH��0RQVLHXU�
)DEUH��$�VRQ�DUULYpH��Q¶D\DQW�SDV�RXEOLp�QRWUH�DQFLHQQH�DPLWLp��MH�O¶DL�UHoX�DYHF�JUDQG�SODLVLU�HW�
RLH��RIIUDQW�j�OXL�HW�j�VRQ�pTXLSDJH�WRXWHV�OHV�IDYHXUV�SRVVLEOHV��6L�TXHOTXH�YDLVVHDX�RX�FKDORXSH�
IUDQoDLV�DUULYDLW�GDQV�XQ�SRUW�RX�XQ�HQGURLW�TXHOFRQTXH�GH�QRWUH�GRPDLQH�%LUPDQ�UR\DO��MH�OHV�UH�
FHYUDL�HW�DFFRUGHUDL�WRXWH�IDFLOLWp�VHORQ�OHV�ORLV�GH�O
DPLWLp� 

 

-H�YRXV�HQYRLH��SDU� OH�FDSLWDLQH�6WDLJ��j� WLWUH�DPLFDO�HW�SRXU�YRWUH�XVDJH�SHUVRQQHO�GHX[�
3D[FKRV"�GH�VRLH��GHX[�JUDQGHV�ERvWHV�HW�GHX[�FRXSHV�IDEULTXpHV�GDQV�QRWUH�SD\V�HW�MH�YRXV�SULH��
DPLFDOHPHQW�GH�OHV�DFFHSWHU�SRXU�YRWUH�XVDJH� 

 

(FULW�OH�MRXU����GH�OD�OXQH�SOHLQH�GX�PRLV�7DEDXQ�����ª� 

(Q� ������ 6D�0DMHVWp� OH� 5RL� GH� %LUPDQLH� HQYR\D�0�*LURGRQ�� FRQQX�
VRXV�OH�QRP�GH�
*pQpUDO�G
2UJRQL
��FRPPH�DPEDVVDGHXU�DX�*RXYHUQHPHQW�GH�
3DULV��$�OD�ILQ�GH�VD�PLVVLRQ��LO�VRXKDLWD�HPPHQHU�TXHOTXHV�)UDQoDLV�HQ�+DXWH�
%LUPDQLH�SRXU�IRQGHU�GHV�pWDEOLVVHPHQWV�GH�FRPPHUFH�HW�GHV�DWHOLHUV�GH�FRQV�
WUXFWLRQ��XQH�PDQXIDFWXUH�G
DUPHV��XQH�IRQGHULH��HWF��HW�FRQFOXUH�XQ�WUDLWp�G
DO�
OLDQFH�HQWUH�OHV�GHX[�FRXUV� 

 

(Q� ������ OH� 5RL� GH� %LUPDQLH� HQYR\D� XQH� DPEDVVDGH� TXL� GHYDLW� VH�
UHQGUH� HQ� ,WDOLH�� )UDQFH� HW� $QJOHWHUUH� DYHF� O¶REMHFWLI� GH� MHWHU� OHV� EDVHV� G
XQ�
WUDLWp�GH�FRPPHUFH�DYHF�OHV�GHX[�SUHPLqUHV�QDWLRQV��3OXVLHXUV�MHXQHV�%LUPDQV�
IXUHQW�HQYR\pV�GDQV�FH�EXW�j�3DULV�HW�/RQGUHV��SRXU�\�pWXGLHU�OHV�ODQJXHV�RFFL�
GHQWDOHV��3qUH�$EERQD�FRQWULEXD�JUDQGHPHQW�j�O
HQYRL�GH�FHWWH�DPEDVVDGH� 

 

0�GH�5pPXVDW�SUpSDUD�XQ�WUDLWp�GH�FRPPHUFH�TXL�IXW�YRWp�SDU� O
$VVHPEOpH�HW� OHV�UDWLILFD�
WLRQV�GHYDLHQW�rWUH�pFKDQJpHV�j�0DQGDOD\��SDU�O¶LQWHUPpGLDLUH�GH�O¶(PLVVDLUH�IUDQoDLV� 

 

&HWWH�DPEDVVDGH�TXLWWD�0DUVHLOOH�HQ�������$SUqV�DYRLU�UHQGX�YLVLWH�DX�9LFH-5RL�GHV�,QGHV�j�
$JUD��LO�\�pWDLW�DORUV��R��HOOH�D�pWp�UHoXH�FKDOHXUHXVHPHQW��HOOH�VH�UHQGLW�j�'HOKL�HW�%pQDUqV��DYDQW�
GH�V
HPEDUTXHU�SRXU�5DQJRXQ��FKHI-OLHX�GH�OD�%LUPDQLH�DQJODLVH� 

/H����GpFHPEUH��DSUqV�XQH�UpFHSWLRQ�WUqV�DLPDEOH�GX�&RPPLVVDLUH�JpQpUDO��OD�PLVVLRQ�SDU�
WLW�SRXU�0DQGDOD\� 

 

/H�����OH�YDLVVHDX�MHWD�O
DQFUH�j�0LQKOD��$�5DQJRXQ�HXW�OLHX�XQH�HQWUHYXH�HQWUH�O¶DPEDVVDGH�
HW�0JU�%RXUGRQ��pYrTXH�GH�OD�+DXWH�%LUPDQLH�TXL�O
DFFRPSDJQD�MXVTX
j�0DQGDOD\��,O�DYDLW�SDUWLFL�
Sp�pJDOHPHQW�j� O¶pODERUDWLRQ�GX�WUDLWp�GH�3DULV��(Q�%LUPDQLH��VRQ�QRP�pWDLW�0HQJ-OD-=H\D-7KRX-
7VD-5DL-'DQ-*X\��QREOH�6HLJQHXU�j�OD�KDXWH�GLJQLWp�G
pFULUH�GHV�OHWWUHV�� 

 

/H��HU�MDQYLHU�������OH�5RL�DFFRUGD�XQH�SUHPLqUH�DXGLHQFH�DX[�DPEDVVDGHXUV�GH�)UDQFH��/H�
����OH�JRXYHUQHPHQW�IUDQoDLV�VLJQD�DYHF�FH�SD\V�XQ�WUDLWp�TXL�IXW�UDWLILp�SDU�O
$VVHPEOpH�QDWLRQDOH�
ORUV�GH�OD�VpDQFH�GX����MXLOOHW� 

 

6H�UDSSHODQW�OD�V\PSDWKLH�TXH�OHV�)UDQoDLV�DYDLHQW�WRXMRXUV�PDQLIHVWpH�j�O¶pJDUG�GH�OD�%LU�
PDQLH��6RQ�$OWHVVH�OH�3ULQFH�0LQJRRQ�YLQW�UpVLGHU�j�3RQGLFKpU\�OH����MXLQ�������6D�IDPLOOH�YLQW�OH�
UHMRLQGUH�OH����MXLOOHW������ 

 

6D�JUDQG-PqUH�PRXUXW�LFL�GDQV�VRQ�SDODLV�GX�TXDUWLHU�EODQF��j�O
HQGURLW�DFWXHO�GH�%HVW	&R��
OH�MHXGL����QRYHPEUH�������j�O¶kJH�DYDQFp�GH����DQV��6HV�IXQpUDLOOHV�HXUHQW�OLHX�OH����QRYHPEUH��
DX�PLOLHX�G
XQH�JUDQGH�IRXOH� 

 

$SUqV�DYRLU�SDVVp���RX���DQV�j�3RQGLFKpU\��OH�3ULQFH�SDUWLW�j�6DwJRQ�R��LO�GpFpGD�HQ������ 
 

/H�WUDLWp�IXW�GH�FRXUWH�GXUpH��PDLV�OHV�UHODWLRQV�DPLFDOHV�VRQW�UHVWpHV�LQWDFWHV�SRXU�WRXMRXUV� 
� 

�([WUDLWV� GH� OD� FRPPXQLFDWLRQ� IDLWH� SDU� 6LQJDUDYHORX�3LOODL�� DUFKLYLVWH� GH�3RQGLFKpU\� DX�;;qPH�
&ROORTXH�+LVWRULTXH�j�5DQJRRQ��'pFHPEUH������ 



 

 

&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

�/HV�DUWLFOHV�GH�/D�/HWWUH�GX�&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��DUFKLYDJH�GHSXLV�OH�1R����VRQW�VXU���� 
KWWS����ZZZ�SXGXFKHU\�RUJ� 

7RXWH�UHSURGXFWLRQ�GRLW�rWUH�DFFRPSDJQpH�GH�OD�FLWDWLRQ�GH�OD�VRXUFH� 

 ��3URSRVLWLRQ�GH�SRVWH�GH�6HFRQG�1DwQDUG�j�9vUkQDLFNHU�,, 
 ,uz;lhk; tPuheha;f;fUf;F Kd;nkhopag;gl;l ,uz;lhk; ehadhH Ntiy  

  
 /HV�KLVWRULHQV�GHV�&RPSWRLUV�IUDQoDLV�GDQV�O¶,QGH�FRQQDLVVHQW�O¶H[LVWHQFH�GX�-RXUQDO�G¶$QDQGDUDQJD�3LOODL�TXL�
IRXUQLW�GH�QRPEUHXVHV�LQIRUPDWLRQV�VXU�OD�SpULRGH�����-���������FRPSUHQDQW�O¶pSRTXH�JORULHXVH�GH�'XSOHL[��&XULHXVH�
PHQW��FH�VRQW�OHV�$QJODLV�TXL�RQW�pWp�WUqV�LQWpUHVVpV�SDU�FH�-RXUQDO�HW�TXL�RQW�SULV�OD�SHLQH�GH�OH�SXEOLHU�HQ�WUDGXFWLRQ��
HQWUH������HW�������HQ�XQH�VpULH����YROXPHV�FRQVLGpUpH�FRPPH�FRPSOqWH�����HW�O¶RQW�IDLW�FRQQDvWUH�DX�PRQGH� 
 
 $X�PLOLHX�GHV�DQQpHV�������QRXV�DYRQV�H[KXPp�j�OD�%1)�XQ�PDQXVFULW�FRXYUDQW� � OD�SpULRGH�����-�����G��j�
9vUkQDLFNHU�,,�TXH�QRXV�DYRQV�SXEOLp�HQ������VRXV�OH�WLWUH�µ-RXUQDO�GH�9vUkQDLFNHU�,,�����-����¶��$UULqUH�SHWLW-ILOV�GH�
3pURXPDOQDLFNHU��SHWLW-ILOV�GH�9vUkQDLFNHU�HW�ILOV�GH�5kMDJRSDOQDLFNHU��FH�9vUkQDLFNHU�,,�Q¶D�SDV�H[HUFp�G¶HPSORL�VRXV�
OH� UpJLPH�IUDQoDLV��FDU� OHV�$QJODLV�TXL�DYDLHQW�DVVLpJp�HW�RFFXSp�3RQGLFKpU\�HQ�DR�W������ O¶DYDLHQW�JDUGpH� MXVTX¶HQ�
������(W�� ORUVTXH� OD� YLOOH� UHYLQW� DX[�)UDQoDLV� HQ� ������ VRXV� OD�5HVWDXUDWLRQ�� OHV� FKDUJHV� HW� OHV� QRPLQDWLRQV� DYDLHQW�
FRPSOqWHPHQW�FKDQJp� 
  
 3RXU�UDLVRQV�G¶pFRQRPLH��VHXO�OH�SRVWH�GH�µQDwQDUG¶��FKHI�GH�SROLFH��pWDLW�RFFXSp�HW�OH�WLWXODLUH�GH�FH�SRVWH�3pULD�
QDQQH�-GRQW�QRXV�LJQRURQV�OD�ILOLDWLRQ-�QH�VHPEOH�SDV�GRQQHU�HQWLqUH�VDWLVIDFWLRQ�DX[�DXWRULWpV�IUDQoDLVHV� 
  
 1RXV�UHSURGXLVRQV�FL-GHVVRXV�XQH�OHWWUH�GH�/H�)DXFKHXU�DX�JRXYHUQHXU�'XSX\�GH�O¶pSRTXH���� 
  
             ���IpYULHU������ 
  $�6RQ�([FHOOHQFH� 
  0RQVLHXU�OH�&RPWH�'X�3X\�VLF� 
  3DLU�GH�)UDQFH� 
  *RXYHUQHXU�FLYLO�GHV�(WDEOLVVHPHQWV�IUDQoDLV�GDQV�O
,QGH 
  
 0RQVLHXU�OH�&RPWH� 
  
 /HV� FRQWUDYDQWLRQV�VLF�� UpLWpUpHV� GX� 1D\QDUG� 3pULDQQDQH� RUGRQQDQFH� GH� OD� 3ROLFH� HW� HQ� GHUQLHU� OLHX� DX[�
RUGUHV�SUpFLV�GX�*RXYHUQHPHQW� MRLQWHV�j� VRQ� LQFDSDFLWp� UHFRQQXH�PH�PHWWHQW�GDQV� O
LPSRVVLELOLWp�GH�FRQWLQXHU�PHV�
UDSSRUWV�DYHF�OXL�VDQV�FRPSURPHWWUH�OH�ELHQ�GX�6HUYLFH�HW�OD�GLJQLWp�GH�PD�SODFH� 
    
 6L� O
DQFLHQQHWp�GH� VD� IDPLOOH�PLOLWH�HQ� VD� IDYHXU�� MH�GRLV�DX�PRLQV�H[LJHU�XQH�JDUDQWLH�TXH�PHV�RUGRQQDQFHV�
VHURQW�j�O
DYHQLU�LPSOLFLWHPHQW�H[pFXWpV�VLF���FHWWH�JDUDQWLH�SHXW�VH�WURXYHU�GDQV�XQ�VHFRQG�1D\QDUG�WHO�TX
LO�HQ�H[LV�
WDLW� MDGLV�HW�GDQV� OD�SHUVRQQH�GX�QRPPp�9LUDVDP\�1DLN���� ILOV�GH� IHX�5DMDFRSDOQDLN�TXL�D�UHPSOL�FHWWH�FKDUJH�DYHF�
GLVWLQFWLRQ�VRXV�OHV�JRXYHUQHPHQWV�GH�0UV���/DZ��GH�%HOOHFRPEH��OH�PDUTXLV�GH�%XVV\��HWF� 
  
 0DLV�FRPPH�LO�Q
HVW�SDV�MXVWH�TXH�OHV�IDXWHV�GX�1D\QDUG�HQWUDLQHQW�OH�*RXYHUQHPHQW�GDQV�XQ�VXUFURLV�VLF��GH�
GpSHQVHV��LO�VHUDLW�IDLW�VXU�VD�SD\H�XQH�GpGXFWLRQ�GH�YLQJW�XQH�URXSLHV�SRXU�SDUIDLUH�OHV�DSSRLQWHPHQV�GX�VHFRQG�1D\�
QDUG�HW�OHV�UHQGUH�DX�PRLQV�pJDX[�j�FHX[�GX�FKHI�&DWDXW" 
  
 -H�VXSSOLH�YRWUH�([FHOOHQFH�GH�SUHQGUH�OD�SUpVHQWH�HQ�FRQVLGpUDWLRQ�HW�GH�YRXORLU�ELHQ�DJUpHU�OH�SURIRQG�UHV�
SHFW�DYHF�OHTXHO�M
DL�O
KRQQHXU�G
rWUH� 
  
  6RQ�WUqV�KXPEOH�HW�WUqV�REpLVVDQW�VHUYLWHXU� 
  /H�-XJH�GH�3ROLFH� 
  
  6LJQp��-SK��/H�)DXFKHXU���� 
 
  0DLV�9vUkQDLFNHU� ,,� Q¶REWLHQGUD�SDV� FH�SRVWH�GH� �VHFRQG��QDwQDUG�� VHPEOH-W-LO�� SXLVTX¶XQH� OHWWUH� GH� -�&RUGLHU�
GDWpH�GH������pYRTXH�OD�VXSSUHVVLRQ�GH�FH�SRVWH�HQ������HW�SURSRVH�G¶DFFRUGHU�XQH�SHQVLRQ�GH����5RXSLHV�SDU�PRLV� 
  

0�*REDODNLFKHQDQH 
 
����6RXYHQW�RQ�WURXYH�����-������(Q�IDLW��F¶HVW�OH�QHYHX�G¶$QDQGDUDQJD�3LOODL�QRPPp�$SSDYRX�DOLDV�7LURXYHQJDGD�3LOODL�,,,�TXL�FRQWLQXH�j�pFULUH�j�
SDUWLU�GH������MXVTX¶DX�GpFqV�GH�O¶RQFOH� 
 
����&HWWH�SXEOLFDWLRQ�FRPSRUWH�FHSHQGDQW�GH�QRPEUHXVHV�ODFXQHV��1RXV�DYRQV�pGLWp�HQ�WDPRXO�XQH�YHUVLRQ�pWHQGXH�µ9-1DWNXULSSX¶�SRXU�OHV�DQQpHV�
µ3UDMRWSDWKL¶��DYULO�����–�DYULO��������µ$QJLUDVD¶������-������HW�µ6ULPXJD¶������-�������O¶DQQpH�µ%KDYD¶������-������pWDQW�HQ�SUpSDUDWLRQ� 
 
����1p�OH � GpFHPEUH �����j�3RQGLFKpU\�HW�GpFpGp�OH �� MDQYLHU �����j�3RQGLFKpU\��j�O
kJH�GH��� DQV��DSUqV�DYRLU�IDLW�FDUULqUH�FRPPH�&RPPLVVDLUH�
-XJH�GH�3ROLFH�MXVTX¶HQ������� 
 
����1DLN�VLJQLILDQW�FKHI�GHV�FRPEDWWDQWV�–WHUPH�XWLOLVp�pJDOHPHQW�DLOOHXUV�GDQV�OH�'HNNDQ–�j�O¶RULJLQH�GH�µQDwFNHU¶�DX�SD\V�WDPRXO��HW�UHSULV�FRPPH�
¶¶QDwQDUG¶�HQ�IUDQoDLV� 


