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$� &KDUWDLQYLOOLHUV�� OH� YHQGUHGL� �� MDQYLHU� ������ XQ� VHUYLFH�
IXQqEUH�FpOpEUp�j�OD�PpPRLUH�GH�0��-XOLHQ�5pJQLHU��WRPEp�
DX� FKDPS� G¶KRQQHXU� OH� �� QRYHPEUH� ������ j� O¶kJH� GH� ���
DQV��YLHQW� UDSSHOHU� OD�SUpVHQFH�GH� OD�JXHUUH�HW� OH�FRUWqJH�
GH�PRUWV�TX¶HOOH�HQWUDvQH� 
 
(Q�������FLQT�SRLOXV�QpV�j�&KDUWDLQYLOOLHUV�� VHURQW�HPSRU�
WpV�SDU�OHV�FRPEDWV ��/2&+21�/pRQDUG��OH���MDQYLHU��������
5(*1,(5�(GPRQG�� OH����PDUV����� ��%(12,67�5HQp�� OH�
�� PDL� ������ %/21'($8� 3DXO�� OH� ��� RFWREUH� ���� �� 5(�
*1,(5�*HRUJHV��OH����GpFHPEUH������ 
 
'DQV�OH�-RXUQDO�GH�&KDUWUHV��GDWp�GX����MXLQ�������RQ�DS�
SUHQG�pJDOHPHQW�GHV�IDLWV�JORULHX[� 
© /H� OLHXWHQDQW-FRORQHO� FRPPDQGDQW� OH� ���H� UpJLPHQW�
G¶LQIDQWHULH��FLWH�j�O¶RUGUH�GX�UpJLPHQW ��%$8&+(7�(XJqQH�
>Qp� j� &KDUWDLQYLOOLHUV@�� VROGDW� j� OD� ��H� FRPSDJQLH�� TXL�
© V¶HVW�SUpVHQWp�FRPPH�YRORQWDLUH��HW�SHQGDQW�OHV�FRPEDWV�
GX����DX���PDUV�������MRXU�HW�QXLW��D�SRUWp�OHV�RUGUHV��PDO�
JUp�OHV�QRPEUHX[�HW�WUqV�YLROHQWV�WLUV�GH�EDUUDJH� ª 
&H�SRLOX�GH�&KDUWDLQYLOOLHUV�VHUD�GpFRUp�GH�OD�PpGDLOOH�PLOL�
WDLUH�OH����DYULO������ 
 
685�/(�)5217 
 
$ORUV�TX¶+HQUL�%DUEXVVH�� O¶DXWHXU� GH�© /H�)HX ª� >YRLU� ����@��
pYDFXp� SRXU� PDODGLH� HVW� HQ� WUDLWHPHQW� HQ� (XUH-HW-/RLU� j�
O¶K{SLWDO� FRPSOpPHQWDLUH� ��� HW� ���� VXU� OH� IURQW�� OD� EDWDLOOH�
FRQWLQXH�j�IDLUH�UDJH� 
 
$ORUV�TX¶HOOH�DYDLW�VXVSHQGX�OD�JXHUUH�VRXV-PDULQH�DSUqV�OH�
WRUSLOODJH�GX�/XVLWDQLD�>YRLU�����@��O¶$OOHPDJQH��TXL�GLVSRVH�
GH� ���� VRXV-PDULQV�� GpFLGH�� SRXU� HPSrFKHU� OH� UDYLWDLOOH�
PHQW�GHV�DOOLpV��GH�OD�UHSUHQGUH�ILQ�MDQYLHU�������\�FRPSULV�
FRQWUH�OHV�QDYLUHV�GHV�SD\V�QHXWUHV� 
 
&HWWH�GpFLVLRQ��OH�WRUSLOODJH�G¶XQ�QDYLUH�OH����PDUV������HW�
OD�UpYpODWLRQ�G¶XQH�SURSRVLWLRQ�$OOHPDQGH�IDLWH�OH����MDQYLHU�
����� DX� 0H[LTXH� G¶XQH� DOOLDQFH� SHUPHWWDQW� j� FH� GHUQLHU�
G¶DQQH[HU� OH� 6XG� GHV� (WDWV-8QLV�� FRQGXLVHQW� OH� &RQJUqV�
DPpULFDLQ�j�YRWHU�OD�JXHUUH�j�O¶$OOHPDJQH�OH���DYULO������ 
 
/HV�SUHPLHUV�VROGDWV�DPpULFDLQV��SUpFpGpV�SDU� OH�*pQpUDO�
3HUVKLQJ�� GpEDUTXHQW� OH� ��� MXLQ� ����� j� 6W-1D]DLUH�� &H�

Q¶HVW� TX
XQ� DQ� SOXV� WDUG�
TX
LOV�VHURQW�HQJDJpV�VXU�
OH� IURQW�� 2XWUH� XQ� DSSRUW�
KXPDLQ�� OD� SDUWLFLSDWLRQ�
DPpULFDLQH� SHUPHWWUD� OD�
FRQVWUXFWLRQ��GpV�O¶DQQpH�
������ GH� � ���� DpUR�
SODQHV�GH�JXHUUH�HW� O¶HQ�
WUDLQHPHQW� GH� � ����
DYLDWHXUV� 
 
(Q� DYULO� ������ OHV�
WURXSHV� EULWDQQLTXHV�
ODQFHQW� XQH�RIIHQVLYH�HQ�
$UWRLV� ���� ���� PRUWV���

SHQGDQW� TXH�� VRXV� OD� FRQGXLWH� GX� *pQpUDO� 1LYHOOH�� OHV�

WURXSHV�IUDQoDLVHV�VH�ODQFHQW��VDQV�XQ�YpULWDEOH�VXFFqV��j�
O¶DVVDXW� GHV� OLJQHV� DOOHPDQGHV� DX� &KHPLQ� GHV� 'DPHV�
���� ����PRUWV���DX�SODWHDX�GH�&UDRQQH�HW�GDQV�O¶$LVQH� 
'XUDQW� OD�EDWDLOOH�GHV�PRQWV�GH�&KDPSDJQH�� OHV�SUHPLHUV�
EOLQGpV�IUDQoDLV� IRQW� OHXU�DSSDULWLRQ�VXU� OH� IURQW�GH�/DIIDX[�
HW�DX�QRUG�GH�5HLPV� 
 
/H� ��� PDL� ������ DSUqV� OD� GpPLVVLRQ� GH� 1LYHOOH�� 3KLOLSSH�
3pWDLQ� OH� UHPSODFH� FRPPH� FRPPDQGDQW� HQ� FKHI� GHV� DU�
PpHV�IUDQoDLVHV��)RFK�HVW�QRPPp�FKHI�G¶pWDW-PDMRU� 
 
'DQV� FH� FRQWH[WH� GH� EDWDLOOHV� PHXUWULqUHV� HW� GH� FKDQJH�
PHQW� G¶pWDW-PDMRU�� HXUHQW� OLHX� �GH� ILQ� DYULO� MXVTX¶j� GpEXW�
VHSWHPEUH�������SOXV�G¶XQH�FHQWDLQH�G¶DFWHV�LQGLYLGXHOV�RX�
FROOHFWLIV�GH�GpVREpLVVDQFH�GH�VROGDWV��GRQW�OD�PRLWLp�GDQV�
O¶$LVQH�����GHV�����GLYLVLRQV�VRQW�WRXFKpHV� 
 
)RUW� GH� VRQ� QRXYHDX� FRPPDQGHPHQW�� 3pWDLQ�� TXL� FURLW� j�
XQH� DJLWDWLRQ� SDFLILVWH�� FRQYRTXH� OH� &RQVHLO� GH� *XHUUH ��
� ����PXWLQpV�VRQW�FRQGDPQpV������VRQW�H[pFXWpV�� 
 
(Q� DR�W� ������ VXFFqV� GH� O¶RIIHQVLYH� IUDQFR-EULWDQQLTXH�
GDQV� OHV�)ODQGUHV��DX�QRUG�G¶<SUHV��HW�RIIHQVLYH�IUDQoDLVH�
j�9HUGXQ� 
 
(Q�VHSWHPEUH�D�OLHX� OD�GHX[LqPH�EDWDLOOH�GHV�)ODQGUHV��HW�
HQ� RFWREUH�� VRXV� OD� GLUHFWLRQ� GH� 3pWDLQ�� OHV� WURXSHV� IUDQ�
oDLVHV�UHFRQTXLqUHQW�OH�QRUG-RXHVW�GX�&KHPLQ�GHV�'DPHV��
DSUqV�XQH�RIIHQVLYH�FRQWUH�OH�IRUW�GH�/D�0DOPDLVRQ� 
 
/H����VHSWHPEUH�GLVSDULWLRQ�HQ�YRO�GH�*HRUJHV�*X\QHPHU��
j�GL[�NLORPqWUHV�DX�QRUG-HVW�G¶<SUHV� 
1L�O
pSDYH�GH�VRQ�DYLRQ��QL�VRQ�FRUSV��QL�VHV�HIIHWV�SHUVRQ�
QHOV�QH�IXUHQW�UHWURXYpV��3RXU�H[SOLTXHU�VD�GLVSDULWLRQ�� OHV�
PDLWUHV�G
pFROH��V¶LQVSLUDQW�GX�&DQWLTXH�GH�O
$LOH�G
(GPRQG�
5RVWDQG��DSSUHQQHQW�DX[�pFROLHUV�IUDQoDLV�GH�O
pSRTXH�TXH�
*X\QHPHU� DYDLW� YROp� VL� KDXW� TX
LO� QH� SRXYDLW� SDV� UHGHV�
FHQGUH�� 
© *ORLUH�j�FHOXL�TXL�SDUW 
© (W�SXLV�TXH�SOXV�MDPDLV�RQ�QH�YRLW�UHSDUDvWUH � 
© 1XO�QH�O
D�UDSSRUWp� 
© 1XO�QH�O
D�YX�GHVFHQGUH����$K ��F
HVW�TX
LO�HVW��SHXW-rWUH� 
© 0RQWp��PRQWp��PRQWp � ª 
 
6XLWH� j� OD� 5pYROXWLRQ� UXVVH� GX� �� QRYHPEUH� ������ OH� ���
QRYHPEUH� OD� 5XVVLH�� TXL� D� PLV� ILQ� DX� UpJLPH� WVDULVWH� HQ�
IpYULHU� ������ VLJQH� XQ� FHVVH]� OH� IHX� VpSDUp� DYHF� O¶$OOH�
PDJQH��SXLV�XQ�DUPLVWLFH�OH����GpFHPEUH������ 
 
/H����QRYHPEUH�������OH�SUpVLGHQW�GH�OD�5pSXEOLTXH��5D\�
PRQG�3RLQFDUUp��GpFLGH�GH�IDLUH�DSSHO�j�*HRUJHV�&OHPHQ�
FHDX� SRXU� FRQGXLUH� OD� JXHUUH� DYHF� pQHUJLH�� /H� �7LJUH���
FRPPH�RQ� OH� VXUQRPPH��D�GpMj�pWp�SUpVLGHQW� GX�&RQVHLO�
GH������j��������LO�YD�VH�UHQGUH�UpJXOLqUHPHQW�VXU�OH�IURQW�
SRXU�JDOYDQLVHU�OHV�WURXSHV� 
 
'DQV� OD� SHUVSHFWLYH� G¶DPpOLRUHU� O¶DSSURYLVLRQQHPHQW� GX�
FRQWLQHQW��VHORQ�OH�-RXUQDO�GH�&KDUWUHV�GX����DR�W�������OH�
FRUUHVSRQGDQW� j� 1HZ-<RUN� GX� 'DLO\� ([SUHVV� DSSUHQG�
TX¶XQ� LQJpQLHXU�DPpULFDLQ��0��-RKQ�.��+HQFNHQ��D�VRXPLV�
j�O¶H[DPHQ�GX�JRXYHUQHPHQW�DQJODLV�XQH�PDFKLQH�TXL�SHU�
PHWWUDLW� GH� FUHXVHU� XQ� WXQQHO� VRXV� OD� 0DQFKH� HQ� WUHQWH-
FLQT�MRXUV��&HW�LQJpQLHXU�D�GpFODUp�DYRLU�GpMj�UHoX�XQH�DS�
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&HUWDLQH� GX� GpURXOHPHQW� GH� EDWDLOOHV� GpFLVLYHV� GXUDQW� O¶DQQpH�� HW� GH� OD� ILQ� GX�
FRQIOLW�� OD� SRSXODWLRQ� G¶(XUH-HW-/RLU� YRLW� VHV� HVSRLUV� UDSLGHPHQW� V¶HQYROHU�� 6RQ�
TXRWLGLHQ�HVW�IDLW�GH�UDWLRQQHPHQWV�HW�GH�UHVWULFWLRQV��VDQV�GRXWH�SOXV�VXSSRUWDEOHV�
j�OD�FDPSDJQH��(Q�FHWWH�© WHUULEOH ª�DQQpH�������HOOH�© V¶LQVWDOOH ª�GDQV�OD�JXHUUH� 

/D�9RL[�GX�)URX 
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SUREDWLRQ�RIILFLHOOH� 
 
 
'(&(37,21�(7�)$7$/,60(�(1�(85(-(7-/2,5 
 
'DQV�XQ�UDSSRUW�pWDEOL�j� O¶DWWHQWLRQ�GX�3UpIHW�G¶(XUH-HW-/RLU��
HQ�MXLQ�������LO�HVW�PHQWLRQQp � 
© /¶pWDW� GHV� HVSULWV� HQ�(XUH-HW-/RLU� V¶HVW� WRXW� QDWXUHOOHPHQW�
UHVVHQWL�GH�OD�JURVVH�GpFHSWLRQ�GH�O¶DUPpH�ORUV�GH�O¶DUUrW�GH�
OD� GHUQLqUH� RIIHQVLYH�� DORUV� TX¶HOOH� DYDLW� FRQoX� O¶HVSRLU�� HQ�
FRXUDJp�SUHVTXH�RIILFLHOOHPHQW��G¶XQH�YLFWRLUH�GpFLVLYH�VXLYLH�
G¶XQH�SDL[�JORULHXVH��DYDQW�O¶KLYHU� 
« 
/HV� SHUPLVVLRQQDLUHV� GX� IURQW� UDSSRUWqUHQW� OHXU� GpVLOOXVLRQ�
GDQV�OHV�IR\HUV�DWWULVWpV�HW�OHXU�FKDJULQ�GH�QH�SOXV�rWUH�V�UV�
G¶XQ�SURPSW�UHWRXU�DX[�FKDPSV�RX�j�O¶DWHOLHU�WURXYD��GDQV�OH�
F°XU�GHV�PqUHV�HW�GHV�pSRXVHV��XQ�pFKR�GRXORXUHX[��« 
&¶HVW�GRQF�ELHQ� OH�PRUDO�GH� O¶DYDQW�TXL�D� LQIOXp�VXU�FHOXL�GH�
O¶DUULqUH�HW�LO�HVW�PHUYHLOOHX[�TXH�OH�PDO�Q¶DLW�SDV�IDLW�SOXV�GH�
UDYDJHV� GDQV� OHV� YLOOHV� HW� OHV� FDPSDJQHV� GX� GpSDUWHPHQW�
GRQW�OD�SRSXODWLRQ�SDLVLEOH�FRQWLQXH�j�REpLU�LQVWLQFWLYHPHQW�j�
VRQ� JURV� ERQ� VHQV�PrOp� G¶XQH� SRLQWH� GH� IDWDOLVPH�� /H� ILOV��
O¶pSRX[�UHSDUWL��RQ�D�UHSULV�OH�WUDYDLO�QRQ�VDQV�DQJRLVVH��PDLV�
DYHF� UpVLJQDWLRQ �� OHV� SD\VDQV� LQFRQVFLHQWV� V¶© LQVWDOOHQW�
GDQV�OD�JXHUUH ª�HW�SHQVHQW�DXVVL�j�FH�TXH�UDSSRUWHURQW�OHV�
UpFROWHV����� 
'DQV� OHV�XVLQHV� OHV�RXYULHUV�VRQW�FDOPHV��KHXUHX[�G¶rWUH�j�
O¶DEUL�GHV�REXV�HQ�UHFHYDQW�GH�IRUWV�VDODLUHV��8QH�SHWLWH�DJL�
WDWLRQ� V\QGLFDOLVWH�� UpSHUFXVVLRQ� QDWXUHOOH� GHV� JUqYHV� SDUL�
VLHQQHV� V¶HVW� ELHQ�HVVD\pH� HQ� TXHOTXHV� WLPLGHV� WHQWDWLYHV��
PDLV�FKDTXH�IRLV�WRXW�V¶HVW�WHUPLQp�HQ�TXHOTXHV�KHXUHV� ª 
 
/H� FRQWU{OH� GH� O¶pFRQRPLH� DJULFROH� SDU� O¶(WDW� KHXUWH� WRXWHV�
OHV�KDELWXGHV�G¶XQ�PRQGH�UXUDO�VRXYHQW�UHSOLp�VXU� OXL-PrPH�
HW� UpWLI�j� WRXWH� LQWHUYHQWLRQ�H[WpULHXUH�VXVFLWDQW� UpVLVWDQFHV��
HW�PXOWLSOHV� UpDFWLRQV�� YRLUH� O¶H[DVSpUDWLRQ�� DX� IXU� HW� j�PH�
VXUH�TXH�OH�FRQIOLW�VH�SURORQJH� 
/D�JXHUUH�DPRUFH�QRQ�VHXOHPHQW�© XQH�UHODWLRQ�GH�GpILDQFH�
GH�OD�SRSXODWLRQ�SD\VDQQH�HQYHUV�O¶(WDW�FHQWUDO ª��PDLV�DXVVL�
XQH� KRVWLOLWp� FURLVVDQWH� HQWUH� SURGXFWHXUV� DJULFROHV� HW� FRQ�
VRPPDWHXUV�XUEDLQV��/HV�SD\VDQV�HQJDJpV�VXU�OH�IURQW�WLHQ�
QHQW� GHV� GLVFRXUV� DFFDEODQWV� VXU� © OHV� IDLQpDQWV� TXL� VRQW�
GDQV� OHV� YLOOHV� HW� TXL� QH� IRQW� ULHQ ª� HW� © TXL� IHUDLHQW�PLHX[�
G¶DOOHU�WUDYDLOOHU�OHV�FKDPSV�TXL�VRQW�HQ�IULFKH ª� 
3OXW{W� TXH� G¶RSpUHU� XQ� UDSSURFKHPHQW�� OD� 3UHPLqUH�*XHUUH�
PRQGLDOH�PDUTXH�XQH�IUDFWXUH�HQWUH�JHQV�GHV�YLOOHV�HW�JHQV�
GHV�FDPSDJQH� 
 
 
/¶(1-(8�$*5,&2/( 
 
'DQV�OD�SUHVVH�ORFDOH�RQ�UDSSHOOH�
YRORQWLHUV� OHV� SURSRV� GH�0DXULFH�
0DXQRXU\� j� OD� ILQ� GX�&RPLFH� GH�
9RYHV� R�� LO� GHPDQGDLW� GH� YHLOOHU�
VXU� QRWUH� DJULFXOWXUH�� ,O� PRQWUDLW��
SDU� O¶H[HPSOH� GH� O¶$QJOHWHUUH��
FRPELHQ� OD� VLWXDWLRQ� SRXYDLW� GH�
YHQLU�GDQJHUHXVH��j�FHUWDLQV�PR�
PHQWV��SRXU�XQ�SD\V�TXL�FHVVH�GH�
SURGXLUH� DVVH]� SRXU� QRXUULU� VHV�
KDELWDQWV� 
 
/H�PDQTXH�GH�EUDV 
 
$X� UHFHQVHPHQW� GH� ������ j� &KDUWDLQYLOOLHUV�� VXU� ���� KDEL�
WDQWV��RQ�GpQRPEUDLW����SHUVRQQHV�GLUHFWHPHQW�HQ�OLHQ�DYHF�
OH� WUDYDLO� DJULFROH�� 3DUPL� FHX[-FL� �� ��� 3URSULpWDLUHV� H[SORL�
WDQWV�����)HUPLHUV�����-RXUQDOLHUV�����&KDUUHWLHUV����2XYULHUV�
DJULFROHV�� ���'RPHVWLTXHV�� ��&XOWLYDWHXUV� IHUPLHUV�� �� FKDU�
URQV����PDUpFKDO-IHUUDQW����ERXUUHOLHU�HW���9DFKHU� 
 
6HORQ� &KDUOHV-9LFWRU� *DUROD�� 'LUHFWHXU� GHV� 6HUYLFHV� $JUL�
FROHV�G¶(XUH-HW-/RLU�� VXU� XQH�SRSXODWLRQ�GpSDUWHPHQWDOH� WR�

WDOH� GH� ��� ���� SHUVRQQHV�� © 3RXU� IDLUH� IDFH� DX[� WUDYDX[�
DJULFROHV���«�OH�SHUVRQQHO�PDVFXOLQ�WRWDO�GH�O¶DJULFXOWXUH�HVW�
GRQF�G¶HQYLURQ��� ����LQGLYLGXV��� 
3DUPL� FHX[-FL�� RQ� GpQRPEUH� �� �� ���� 3URSULpWDLUHV� H[SORL�
WDQWV ���� ����3URSULpWDLUHV� IHUPLHUV� �SURSULpWDLUHV�GH� WHUUHV�
TXL� HQ� ORXHQW� G¶DXWUHV� SRXU� DJUDQGLU� OHXU� H[SORLWDWLRQ�� ��
� ���� 3URSULpWDLUHV-MRXUQDOLHUV� �WRXW� SHWLWV� SURSULpWDLUHV� TXL�
H[SORLWHQW� OHXU� ELHQ��HW� TXL� RFFXSHQW� OH� UHVWH�GH� OHXU� WHPSV�
HQ� DOODQW� HQ� MRXUQpH� GDQV� OHV� DXWUHV� IHUPHV� �� � ���� )HU�
PLHUV-MRXUQDOLHUV� �MRXUQDOLHUV� TXL� ORXHQW� TXHOTXHV� ORSLQV� GH�
WHUUH� DILQ� GH� OHV� FXOWLYHU� GDQV� OHXUV� PRPHQWV� GH� OLEHUWp� ��
� ����)HUPLHUV� 
 
&HV�FXOWLYDWHXUV� VRQW� DLGpV� G¶XQH� IDoRQ� FRQWLQXH� GDQV� OHXU�
WUDYDLO�SDU�XQ�SHUVRQQHO�GH��� ����GRPHVWLTXHV��DLQVL�UpSDU�
WLV ��� ����&KDUUHWLHUV ������%RXYLHUV ��� ����%HUJHUV ��� ����
'LYHUV ��� ����3DJHV��PRLQV�GH����DQV� �� �� ����6HUYDQWHV�
GH�IHUPH� 
 
3HQGDQW�OHV�JUDQGV�WUDYDX[�G¶pWp�SRXU�OHV�ELQDJHV��OD�IHQDL�
VRQ�HW�OD�PRLVVRQ��RQ�HVW�REOLJp�G¶DYRLU�UHFRXUV�j���RX�� ����
RXYULHUV�VDLVRQQLHUV� 
8Q�RXYULHU� DJULFROH� SHXW� JDJQHU� MXVTX¶j� ���� IUV� SRXU� OHV���
PRLV� G¶pWp� �HQYLURQ� ����� IUV� SDU� MRXU��� HW� MXVTX¶j� � ���� IUV�
SRXU�OHV�DXWUHV���PRLV�GH�O¶DQQpH��VRLW����IUV�SDU�MRXU�� 
 
�3RXU�������V¶��LO�HVW�WUqV�GLIILFLOH�GH�VDYRLU�H[DFWHPHQW�QRWUH�
VLWXDWLRQ� DFWXHOOH� «� QRXV� DYRQV� SHUGX� � ���� WUDYDLOOHXUV�
SHUPDQHQWV�HW�� ����RXYULHUV�VDLVRQQLHUV� 
8QH� SDUWLH� GX� WUDYDLO� TX¶H[pFXWDLHQW� FHV� RXYULHUV� D� pWp� IDLW�
SDU�GHV�KRPPHV�GH�SOXV�GH����DQV��GHV�IHPPHV�HW�GHV�HQ�
IDQWV�DYHF� O¶DLGH�GHV�SHUPLVVLRQQDLUHV�HW� GHV�pTXLSHV�DJUL�
FROHV� 
$XMRXUG¶KXL�� LO�QH�IDXW�SOXV�JXqUH�FRPSWHU�VXU�FHWWH�GHUQLqUH�
UHVVRXUFH�� ,O� \� D� OLHX� G¶DYRLU� UHFRXUV� DX� 3ULVRQQLHUV� GH�
*XHUUH�HW�SHXW-rWUH�j�OD�PDLQ�G¶°XYUH�pWUDQJqUH� 
« 
&¶HVW�XQH�PR\HQQH�GH���j�� ����RXYULHUV�DJULFROHV�TX¶LO�IDX�
GUDLW�SRXU�WRXWH�O¶DQQpH�« ª 
 
$XVVL��&KDUOHV-9LFWRU�*DUROD�VXJJqUH�GH�FKHUFKHU�DLOOHXUV�OD�
PDLQ�G¶°XYUH�TXL�PDQTXH�HW�GH�GHPDQGHU�j� O¶DXWRULWp�PLOL�
WDLUH� OHV� WUDYDLOOHXUV� TX¶RQ� QH� SHXW� WURXYHU� SDUPL� OHV� LQGL�
JqQHV�RX� OHV�pWUDQJHUV��«��RX�GH� UHPSODFHU� OHV�EUDV�PDQ�
TXDQWV� DXWDQW� TXH� SRVVLEOH� SDU� GHV� LQVWUXPHQWV� DFWLRQQpV�
PpFDQLTXHPHQW�HQ� IDYRULVDQW�� QRWDPPHQW�� O¶DFTXLVLWLRQ�GHV�

WUDFWHXUV� HW� GHV� LQVWUXPHQWV�
QpFHVVDLUHV� j� XQ� ERQ� WUD�
YDLO� ª 
 
/H� �� MXLOOHW� ������ GDQV� XQH�
OHWWUH�DGUHVVpH�DX�3UpVLGHQW�
GX� 6\QGLFDW� DJULFROH� GH�
&KDUWUHV��OH�3UpIHW�VRXOLJQH ��
© 8Q� HIIRUW� FRQVLGpUDEOH� HVW�
GRQQp� SRXU� SURFXUHU� GH� OD�
PDLQ� G¶°XYUH� DX[� FXOWLYD�
WHXUV«/H�UHQYRL�GHV�DJULFXO�
WHXUV� GHV� FODVVHV� ����� HW�
�����«�D�GpMj� UHQGX�� ����
KRPPHV�j�OD�FXOWXUH�G¶(XUH-
HW-/RLU�����/H�UHQYRL�GHV�DJUL�
FXOWHXUV� GH� OD� FODVVH� �����

HVW�HQ�FRXUV��/HV�PLVHV�HQ�VXUVLV�GH�VSpFLDOLVWHV�DJULFROHV��
GRQW� OD�FXOWXUH�D�SDU-GHVVXV� WRXW�EHVRLQ��YRQW�rWUH�QRWDEOH�
PHQW�pWHQGXHV« ª� 
(Q� QRYHPEUH� ������ RQ� GpQRPEUH� �� � ���� SULVRQQLHUV� GH�
JXHUUH������WUDYDLOOHXUV�FRORQLDX[������WUDYDLOOHXUV�pWUDQJHUV�
�GRQW����� UXVVHV�� HW� ��� LQWHUQpV�FLYLOV� DIIHFWpV�DX[� WUDYDX[�
DJULFROHV�GDQV�OH�GpSDUWHPHQW� 
(Q�RXWUH��LO�\�D��HQ�(XUH�HW�/RLU���� ����VROGDWV�GpWDFKpV�DX[�
WUDYDX[�DJULFROHV������VXUVLWDLUHV�RFFXSDQW�GHV�PpWLHUV� OLpV�
j� O¶DJULFXOWXUH��PDUpFKDO-IHUUDQW��FKDUURQV��ERXUUHOLHUV��UpSD�
UDWHXUV� GH�PDFKLQHV� DJULFROHV�«��� ���� KRPPHV� HQ� pTXLSH�
HW�������MRXUQpHV�GH�SHUPLVVLRQQDLUHV� 



�� 

 
+DXVVH�GHV�VXUIDFHV�QRQ�FXOWLYpHV 
 
$X� �HU� MDQYLHU� ������ O¶pWDW� GHV� HQVHPHQFHPHQWV� G¶DX�
WRPQH�� G¶XQ� DVVH]� ERQ� pWDW�� HQ� (XUH� HW� /RLU� pWDLW� OH� VXL�
YDQW �� � �� ���� KD� GH� EOp�� � ���� KD� GH� VHLJOH�� � ���� KD�
G¶2UJH�HW�� ����KD�G¶$YRLQH� 
1pDQPRLQV�� OH� QRPEUH� G¶KHFWDUHV� QRQ� FXOWLYpV� SDVVH� GH�
� ����DX������������j�� ����KHFWDUHV�DX�������������GRQW�
����KHFWDUHV�GDQV�OH�FDQWRQ�GH�0DLQWHQRQ� 
6RLW��HQ�KXLW�PRLV����������DX�QLYHDX�GpSDUWHPHQWDO��HW���
����DX�QLYHDX�GX�FDQWRQ�GH�0DLQWHQRQ� 
&HOD� PRQWUH� O¶DFFpOpUDWLRQ� GH� OD� GpSULVH� GHV� WHUUHV� DJUL�
FROHV�GXUDQW�OD�*XHUUH�GDQV�QRWUH�VHFWHXU� 
 
$� &KDUWDLQYLOOLHUV�� OH� &RQVHLO� PXQLFLSDO� Gp�
VLJQH� 0�� '$89,//,(56� �SURSULpWDLUH��� 0��
7+200$66(7��VXSSOpDQW�SURSULpWDLUH���0��
-8//,27� �IHUPLHU�� HW� 0�� '$,*1($8�
�VXSSOpDQW� IHUPLHU�� SRXU� IDLUH� SDUWLH� GH� OD�
FRPPLVVLRQ� DUELWUDOH� VXU� OD� UpVLOLDWLRQ� GHV�
EDX[�UXUDX[�SDU�VXLWH�GH�JXHUUH 
 
(Q� IpYULHU������� G¶DSUqV� OHV�GHUQLqUHV�HVWL�
PDWLRQV�GX�PLQLVWqUH�GX� UDYLWDLOOHPHQW��© OD�
UpFROWH�GH�EOp�QH�VHUD�SDV�FHWWH�DQQpH��DXV�
VL� GpILFLWDLUH� TX¶RQ� O¶DYDLW� FUDLQW�� (Q� WDEODQW�
VXU�XQH�UpFROWH�IDLEOH�GH����j����TXLQWDX[�j�
O¶KHFWDUH� RQ� REWLHQGUD�«�XQH�� UpFROWH� VHUD�
VXSpULHXU�j�FHOXL�GH�O¶DQ�GHUQLHU� ª 
(Q� (XUH-HW-/RLU�� &KDUOHV� 9LFWRU� *DUROD� HVW�
PRLQV� RSWLPLVWH� FDU� © OD� VLWXDWLRQ� GH� O¶DJUL�
FXOWXUH�� ORLQ� GH� V¶DPpOLRUHU� V¶HVW� DJJUDYpH��
&¶HVW�DYHF�JUDQGH�GLIILFXOWp�TX¶RQ�D�SX�IDLUH�
OHV� HQVHPHQFHPHQWV� G¶DXWRPQH� SDU� VXLWH�
GX� PDXYDLV� WHPSV� HW� GH� O¶LQVXIILVDQFH� GH�
PDLQ�G¶°XYUH ª�� 
 
/¶(OHYDJH 
 
2XWUH� OD�FXOWXUH�� O¶pOHYDJH�HVW�pJDOHPHQW�SUpVHQW�HQ�(XUH-
HW-/RLU�� 2Q� \� GpQRPEUH� ��� ����PRXWRQV�� �H� FKHSWHO� Gp�
SDUWHPHQWDO� DSUqV� O¶$YH\URQ �� �� ���� ERYLQV�� ��H� FKHSWHO�
GpSDUWHPHQWDO ���� ����SRUFV����H�FKHSWHO�GpSDUWHPHQWDO� 
 
$� &KDUWDLQYLOOLHUV� OHV� FRPSWHV� UHQGXV� GH� OD� 6Wp� G¶$VVX�
UDQFH� 0XWXHOOHV� FRQWUH� OD� PRUWDOLWp� GHV� YDFKHV� GH� &KDU�
WDLQYLOOLHUV� SHUPHWWHQW� GH� VDYRLU� TX¶LO� \� D� ��� VRFLpWDLUHV�
PHPEUHV� GXUDQW� O¶H[HUFLFH� GX� ��������� DX� ��������� SRXU�
��� YDFKHV� GpFODUpHV�� HW� ��� VRFLpWDLUHV� SRXU� ��� YDFKHV�
GpFODUpHV�GXUDQW�O¶H[HUFLFH�DOODQW�GX����������DX���������� 
 
6RXV� OD� VLJQDWXUH� GH� 0DXULFH� 9LROHWWH�� GHV� FRQVHLOV� VRQW�
GLIIXVpV�SDU� OH�PLQLVWqUH�GX� UDYLWDLOOHPHQW��SRXU� O¶DOLPHQWD�
WLRQ�GX�EpWDLO� 
$LQVL��© SRXU� UHPSODFHU� OH�VWRFN�GpILFLWDLUH�GHV�JUDLQHV�GH�
WRXUWHDX[�� RQ� SHXW� HPSOR\HU� SRXU� O¶DOLPHQWDWLRQ� GX� JURV�
EpWDLO�� OHV� IqYHV� HW� IqYHUROOHV�� OH� VDUUDVLQ�� OHV� GpFKHWV� GH�
UL]�� OH� PLOOHW�� OH� VRUJKR�� OHV� FKkWDLJQHV� HW� OHV� FDURXEHV��
&RPPH�DOLPHQWV�YROXPLQHX[�RX�DTXHX[��LO�\�D�OLHX�GH�SUp�
FRQLVHU� OHV�PDUFV�GH� UDLVLQ�RX�GH�SRPPHV�� OD�EUX\qUH�� OH�
JHQrW��OH�JXL��OHV�IHXLOOHV�G¶DUEUHV�HW�GH�YLJQH��OHV�FXFXUELWD�
FpHV��HWF� 
3RXU�OHV�SRUFV��RQ�GHYUDLW�WLUHU�SDUWL�GHV�URVHDX[�TXL�SRXV�
VHQW� OH� ORQJ� GHV� UXLVVHDX[�� &HV� DQLPDX[� SHXYHQW� pJDOH�
PHQW�PDQJHU�VDQV�LQFRQYpQLHQW�MXVTX¶j�����JUDPPHV�SDU�
MRXU� GH� GpFKHWV� GH� SHDX[� SURYHQDQW� GHV� WDQQHULHV�� VDQV�
FRPSWHU�OHV�IDULQHV�GH�SRLVVRQ�REWHQXHV�SDU�GHVVLFDWLRQ�HW�
WUDLWHPHQW� GH� SRLVVRQV� LQYHQGXV� HW� DYDULpV�� /HV� GRVHV� HW�
PRGH� G¶HPSORL� GH� FHV� GLYHUVHV� GHQUpHV� RQW� pWp� pWDEOLV�
DYHF�VRLQ�SDU�GHV�VSpFLDOLVWHV� 
/H�PDUURQ�G¶,QGH�FRQYLHQW�WRXW�SDUWLFXOLqUHPHQW�DX�PRXWRQ��
2Q� SHXW� pJDOHPHQW� OH� GRQQHU� DX� FKHYDO�� /HV� ERYLQV� HQ�
WLUHQW� PRLQV� SURILW� HW� OHV� SRUFV� OH� UHIXVHQW� REVWLQpPHQW�� ,O�
HVW� YpQpQHX[� SRXU� OHV� YRODLOOHV�� «� /H� JODQG� SHXW� pJDOH�
PHQW� IRXUQLU� XQ�DSSRUW� SUpFLHX[�j� FRQGLWLRQ�GH�VH� FRQIRU�

PHU� VWULFWHPHQW� DX[� TXDQWLWpV� LQGLTXpHV� SDU� OD� FLUFXODLUH��
« ª 
 
&RPPH� j� WRXWH� pSRTXH� O¶DJULFXOWXUH� HVW� FRQIURQWpH� DX[�
DOpDV�GX�FOLPDW��/H�PRLV�GH� MXLQ������HVW�PDUTXp��QRWDP�
PHQW� OH�����SDU�XQ�YLROHQW�RUDJH�TXL�D�pFODWp�VXU�&KDUWUHV�
HW� VHV�HQYLURQV�� DFFRPSDJQp�G¶XQ� F\FORQH�� D� MHWp�EDV�GH�
QRPEUHX[�DUEUHV�GH�QRV�SURPHQDGHV� 
 
 
/(6�&2148(7(6�'(6�)(00(6 
 
7UqV� IRUWHPHQW� LPSOLTXpHV� GDQV� O¶HIIRUW� GH� JXHUUH�� OHV�
IHPPHV�� TXL� UHPSODFHQW� j� GH� QRPEUHX[� SRVWHV� OHV�

KRPPHV�PRELOLVpV��IRQW�GH�QRXYHOOHV�
FRQTXrWHV� 
© $�OD�GHPDQGH�IRUPXOpH�SDU�O¶8QLRQ�
)UDWHUQHOOH� GHV� )HPPHV�� OH� &RQVHLO�
PXQLFLSDO�GH�3DULV�V¶HVW�SURQRQFp�HQ�
IDYHXU� GH� O¶DGPLVVLRQ� GHV� IHPPHV� j�
O¶pFROH� G¶KRUORJHULH� HW� j� O¶pFROH� GH�
SK\VLTXH�HW�GH�FKLPLH��/¶DGPLVVLELOLWp�
HVW�PDLQWHQDQW�GpFLGpH��G¶DXWDQW�TXH�
GHV� QRPEUHXVHV� RUJDQLVDWLRQV� FRQ�
VXODLUHV�� DXFXQH� Q¶D� pOHYp� G¶REMHF�
WLRQV� 
2Q�DXUD�GRQF�GpVRUPDLV�GHV�PpGLFL�
QHWWHV�� GHV� DYRFDWHV�� GHV� QRWDL�
UHVVHV�� GHV� SKDUPDFLHQQHV�� GHV�
LPSULPHXVHV�� GHV� PpFDQLFLHQQHV��
GHV�LQJpQLHXUHV�FKLPLVWHV��GHV�KRUOR�
JqUHV� ª 
0DLV� VHV� DYDQFpHV� QH� VRQW� SDV� GX�
JR�W� GH� WRXV�� DLQVL� GDQV� /H� -RXUQDO�
GH� &KDUWUHV� GX� �HU� MXLOOHW� ������ TXL�
UHODWH� FHWWH� GpFLVLRQ�� OH� UpGDFWHXU��

FRXUDJHXVHPHQW�DQRQ\PH�QH�SHXW�V¶HPSrFKHU�G¶\�DMRXWHU�
OH�FRPPHQWDLUH�VXLYDQW ��© (VSpURQV�TXH�SRXU� OH�SULQFLSH��
RQ�V¶DUUDQJHUD�SRXU�TX¶LO� UHVWH�HQFRUH�GHV� IHPPHV�HW�GHV�
PqUHV�GH�IDPLOOH� 
0DLV�SHQGDQW�TX¶HOOHV�UpDOLVHQW�DLQVL�FKDTXH�MRXU�GHV�FRQ�
TXrWHV�QRXYHOOHV�� OHV� OLJXHV� IpPLQLVWHV�QH�SRXUUDLHQW-HOOHV�
SDV� REWHQLU� GHV� JUDQGV� PDJDVLQV� TXH� OD� YHQWH� GHV� GHV�
VRXV� IpPLQLQV �� SDQWDORQV�� FKHPLVHV�� FDFKH-FRUVHWV� HW�
DXWUHV� FRPELQDLVRQV� VRLW� UpVHUYpH� H[FOXVLYHPHQW� DX[�
IHPPHV� DX� OLHX� G¶rWUH� FRQILpH� DX[� UHSUpVHQWDQWV� GX� VH[H�
EDUEX "�&HOD�DX�PRLQV�QH�FKRTXHUDLW�SHUVRQQH� ª 
 
1pDQPRLQV��OH���MDQYLHU�������OH�GR\HQ�G¶kJH�GHV�GpSXWpV�
GpFODUH� j� OD� &KDPEUH� �� © ,O� IDXGUD� TX¶DX[� pOHFWLRQV� SUR�
FKDLQHV�� SDU� XQ� JHVWH� GH� MXVWLFH� HW� GH� UHFRQQDLVVDQFH�� LO�
VRLW�GRQQp�DX[�IHPPHV�OH�EXOOHWLQ�GH�YRWH�SRXU�OHXU�DWWLWXGH�
DGPLUDEOH�SHQGDQW�OD�JXHUUH ª� 
�,O� IDXGUD�� PDOKHXUHXVHPHQW� SRXU� OHV� IHPPHV� IUDQoDLVHV��
XQ�GHX[LqPH�FRQIOLW�PRQGLDO�HW�DWWHQGUH�O¶DQQpH�������SRXU�
TXH�OHXU�VRLW�GRQQp�OH�GURLW�GH�GpSRVHU�XQ�EXOOHWLQ�GH�YRWH�
GDQV�OHV�XUQHV 
 
9,(�/2&$/( 
 
/RUV�GH�OD�5pXQLRQ�GH�OD�&RPPLVVLRQ�&DQWRQDOH�GH�6WDWLV�
WLTXH�� j� ODTXHOOH� WRXV� OHV�0DLUHV� GX� FDQWRQ� GH�0DLQWHQRQ�
VRQW�FRQYLpV��OHV�TXHVWLRQV�FRPPXQDOHV�VRQW�H[DPLQpHV�� 
© /D�FULVH�GX�FKDUERQ��QRWDPPHQW��D�VRXOHYp�GHV�UpFODPD�
WLRQV�XQDQLPHV��'DQV�OD�SOXSDUW�GHV�pFROHV��RQ�D�pWp�REOLJp�
GH�UHYHQLU�DX�FKDXIIDJH�DX�ERLV�� 
,O�\�D�GRQF�XUJHQFH�j�DYLVHU�VL�O
RQ�QH�YHXW�YRLU�O¶HQVHLJQH�
PHQW�VXVSHQGX�GDQV�TXHOTXHV�ORFDOLWpV� 
)DXWH� GH� FKDUERQ�� FHUWDLQHV� HQWUHSULVHV� GH� EDWWDJH� VRQW�
GpMj� DUUrWpHV� HW� G¶DXWUHV� YRQW� O¶rWUH� VRXV� SHX�� &HOD� HVW�
G¶DXWDQW� SOXV� UHJUHWWDEOH� TXH�� G¶XQH� SDUW�� GH� QRPEUHX[�
FXOWLYDWHXUV� D\DQW� EHVRLQ� G¶DUJHQW�� VH� WURXYHQW� HPSrFKpV�
GH� UpDOLVHU� OHXUV� UpFROWHV� HW� TXH�� G¶DXWUH� SDUW�� LO� HVW� j�
FUDLQGUH� TXH� OHV� VHPHQFHV� QpFHVVDLUHV� SRXU� PDUV� QH�
VRLHQW�SDV�EDWWXHV�HQ�WHPSV�XWLOHV�� ,O�HVW�j�QRWHU�HQ�RXWUH�
TXH�VL�OHV�EDWWDJHV�QH�VH�IRQW�SDV��LO�QH�SRXUUD�rWUH�VDWLVIDLW�



�� 

DX[�RUGUHV�GH�UpTXLVLWLRQV� 
/H� JLELHU� FRQWLQXH� VHV� GpJkWV� TXL� PHQDFHQW� G¶rWUH� IRUW�
LPSRUWDQWV�GDQV�FHUWDLQHV�FRPPXQHV�R��GHV�EDWWXHV�DG�
PLQLVWUDWLYHV�RQW�pWp�UHIXVpHV� 
/HV�HQVHPHQFHPHQWV�HQ�EOp�RQW�pWp�IDLWV�GDQV�GHV�WHUUHV�
LQVXIILVDPPHQW� SUpSDUpHV� HW� OHV� VXUIDFHV� HQVHPHQFpHV�
VRQW�HQFRUH�UpGXLWHV�FRPSDUDWLYHPHQW�j�O¶DQQpH�GHUQLqUH� 
/HV�FRPPDQGHV�G¶HQJUDLV�RQW�pWp�IDLWHV�HW�JURXSpHV��PDLV�
LO�HVW�LQGLVSHQVDEOH�TX¶LOV�VRLHQW�OLYUpV�DYDQW�OH����IpYULHU� 
7RXV� OHV� FXOWLYDWHXUV� VH� SODLJQHQW� GX� SUL[� GX� VRQ� TXL� QH�
FHVVH� GH� V¶pOHYHU� HW� GpSDVVH� DXMRXUG¶KXL� FRQVLGpUDEOH�
PHQW�OHV�SUL[�SUpYXV� 
/D� UpXQLRQ� UpFODPH�YLYHPHQW� OH� UpWDEOLVVHPHQW�GHV� FRP�
PXQLFDWLRQV� WpOpSKRQLTXHV� DYHF� 3DULV� HW� OH� GpSDUWHPHQW�
GH�6HLQH-HW-2LVH� 
8QH�SURWHVWDWLRQ�XQDQLPH�HVW�pOHYpH�FRQWUH�OD�UpJOHPHQWD�
WLRQ�WURS�VWULFWH�GHV�SULVRQQLHUV�GH�JXHUUH�VXUWRXW�HQ�FH�TXL�
FRQFHUQH� OH�QRPEUH�PLQLPXP�TXL�GHYUDLW�rWUH�DEDLVVp�GH�
���j���HW� OD� IL[DWLRQ�GHV�KHXUHV�GH�WUDYDLO�TXL�GHYUDLW�rWUH�
DVVH]�VRXSOH�SRXU�SHUPHWWUH�O¶DFKqYHPHQW�GX�WUDYDLO�FRP�
PHQFp� ª 
 
'DQV� XQ� FRXUULHU�� DGUHVVp� OH�
��� MDQYLHU� ����� DX� 3UpVLGHQW�
GX� &RQVHLO� JpQpUDO�� OH� 3UpIHW�
UpSRQG � 
© ,��&ULVH�GX�FKDUERQ��OHV�GLIIL�
FXOWpV� GH� WUDQVSRUW� UHWDUGHQW�
OHV� H[SpGLWLRQV� HW� O¶RQ� VH�
KHXUWH� GH� WRXV� F{WpV� j� GHV�
LPSRVVLELOLWpV�PDWpULHOOHV��TX¶LO�
HVW�GLIILFLOH�GH�VXUPRQWHU� 
,,�� 'pJkWV� GX� JLELHU�� –� /HV�
LQWpUHVVpV� SDUDLVVHQW� DYRLU�
FRQIRQGX�OHV�EDWWXHV�DGPLQLV�
WUDWLYHV� TXL� V¶DSSOLTXHQW� j� OD�
GHVWUXFWLRQ�GHV�ORXSV��VDQJOLHUV��UHQDUGV�HW�EODLUHDX[�DYHF�
OHV�EDWWXHV�PXQLFLSDOHV�DXWRULVpHV�SRXU�OD�GHVWUXFWLRQ�GHV�
ODSLQV�HW�DXWUHV�DQLPDX[�QXLVLEOHV� 
,9��(QJUDLV��–�&HV�HQJUDLV�VHURQW�PLV�j�OD�GLVSRVLWLRQ�GHV�
FXOWLYDWHXUV�HQ� WHPSV�RSSRUWXQ��j�PRLQV�TXH� OHV�PR\HQV�
GH�WUDQVSRUW�QH�IDVVHQW�GpIDXW� 
9��3UL[�GX�VRQ��–�0RQ�DWWHQWLRQ�D�GpMj�pWp�DSSHOpH�VXU� OH�
VRQ�GRQW�OH�SUL[�H[FqGHUDLW�GDQV�XQH�DVVH]�IRUWH�SURSRUWLRQ�
FHOXL�IL[p�SDU�OD�ORL��$XFXQH�SUHXYH�QH�P¶D\DQW�pWp�IRXUQLH��
OHV� FRQWUHYHQDQWV�Q¶RQW� SX� rWUH� DSSHOpV� GHYDQW� OHV� WULEX�
QDX[�GH�UpSUHVVLRQ� 
9,��&RPPXQLFDWLRQV�WpOpSKRQLTXHV�DYHF�3DULV�HW�6HLQH�HW�
2LVH��0��OH�PLQLVWUH�GH�OD�JXHUUH�VDLVL�GHV�Y°X[�H[SULPpV�
D�UpSRQGX�TX¶LO�Q¶pWDLW�SDV�SRVVLEOH�SRXU�OH�PRPHQW�G¶DXWR�
ULVHU�OHV�FRPPXQLFDWLRQV�VROOLFLWpHV� 
9,,�� 3ULVRQQLHUV� GH� JXHUUH�� –� 2Q� V¶HIIRUFH� G¶LQWHUSUpWHU�
GDQV� O¶HVSULW� OH� SOXV� SUDWLTXH� OHV� GLVSRVLWLRQV� UqJOHPHQ�
WDLUHV� FRQFHUQDQW� OHV� SULVRQQLHUV�� HQ� FH� TXL� FRQFHUQH� OH�
QRPEUH� PLQLPXP� GHV� pTXLSHV� TXL� D� pWp� UDPHQp�� VRXV�
FHUWDLQHV� FRQGLWLRQV�� j� FLQT� KRPPHV� HW� OD� IL[DWLRQ� GHV�
KHXUHV� GHV� GLIIpUHQWV� WUDYDX[� DJULFROHV�� DX[TXHOV� VRQW�
DVVXMHWWLV�OHV�3��*� ª 
 
$FKDW�GH��SRPPHV�GH�WHUUH�SDU�OH�FRQVHLO�PXQLFLSDO 
 
/HV�GLIILFXOWpV�DOLPHQWDLUHV�V¶DFFHQWXDQW��OH����PDUV�������
OH� &RQVHLO� PXQLFLSDO� GH� &KDUWDLQYLOOLHUV� © YX� OHV� VROOLFLWD�
WLRQV�GH� OD�SRSXODWLRQ�DJULFROH�GpFLGH� O¶DFKDW�GH�SRPPHV�
GH�WHUUH�SRXU�SDUHU�j�OD�PpGLRFUH�UpFROWH�TXL�IXW�GpILFLWDLUH�
HW�GH�TXDOLWp�LQIpULHXUH� ª 
 
5HVWULFWLRQV�DOLPHQWDLUHV 
 
2XWUH�OHV�SRPPHV�GH�WHUUH��G¶DXWUHV�SURGXLWV�DOLPHQWDLUHV�
j�EDVH�GH�FpUpDOHV�IRQW�O¶REMHW�GH�UHVWULFWLRQ�GH�YHQWH� 
 
3DU�DUUrWp�GX���� MDQYLHU������� OH�3UpIHW�G¶(XUH-HW-/RLU� LQ�
WHUGLW� O¶RXYHUWXUH�GHV�SkWLVVHULHV�© OH�PDUGL�HW� OH�PHUFUHGL�
GH�FKDTXH�VHPDLQH��VDXI�MRXUV�IpULpV� 
(VW� LQWHUGLWH��SHQGDQW�FHV�GHX[�PrPHV�MRXUV�� OD�FRQVRP�

PDWLRQ�GH�OD�SkWLVVHULH�GDQV�OHV�UHVWDXUDQWV��K{WHOV��FDIpV��
PDLVRQV� GH� WKp� HW� DXWUHV� pWDEOLVVHPHQWV� RXYHUWV� DX� SX�
EOLF� ª 
 
/HV�UHVWULFWLRQV�GDQV� OD�FRQVRPPDWLRQ��QRWDPPHQW�HQ�FH�
TXL� FRQFHUQH� OH� SDLQ� HW� OD� YLDQGH�� VRQW� LPSpULHXVHPHQW�
H[LJpHV� SDU� OHV� EHVRLQV� GH� O¶$UPpH� HW� GX� SD\V��(OOHV� QH�
VHURQW�HIILFDFHV�TX¶DYHF�OH�FRQFRXUV�GH�OD�SRSXODWLRQ�TXL��
G�PHQW�DYHUWLH��GRLW�VXELU�GH�ERQ�F°XU�OHV�SULYDWLRQV��G¶DLO�
OHXUV� OpJqUHV�� GRQW� OH� *RXYHUQHPHQW� PRQWUH�� HQ� WRXWH�
OR\DXWp��OD�QpFHVVLWp� 
/H�3UpIHW�G¶(XUH-HW-/RLU�IDLW�DSSHO�DX�SDWULRWLVPH�GHV�KDEL�
WDQWV� GX� GpSDUWHPHQW� SRXU� TXH� GDQV� FKDTXH� IDPLOOH� RQ�
V¶LPSRVH� OD�GLVFLSOLQH� LQGLVSHQVDEOH��RX�VH�SOLH�VSRQWDQp�
PHQW� -VDQV�FKHUFKHU�j� OHV� WRXUQHU-�DX[� UHVWULFWLRQV�HW� Up�
JOHPHQWDWLRQV�pWDEOLHV��$JLU�DXWUHPHQW��VHUDLW�DJLU�HQ�PDX�
YDLV�)UDQoDLV��/H�3UpIHW�VH�ILH�j� O¶LQWHOOLJHQFH��j� OD�ERQQH�
YRORQWp�GHV�SRSXODWLRQV��HW�FRPSWH�VXU�HOOHV�SRXU�DFFRP�
SOLU�OHXU�GHYRLU� 
 

/HV� �� FDIHWLHUV� HW� O¶pSLFHULH� TXH�
FRPSWH� OD� FRPPXQH� GHYURQW� VH�
SOLHU�j�FHV�UHVWULFWLRQV� 
 
'DQV� OH� -RXUQDO� GH� &KDUWUHV� GX�
�HU� MXLOOHW� ������ O¶pGLWRULDOLVWH�
V¶LQWHUURJH �� � © $UULYHURQV-QRXV� j�
IDLUH�OD�VRXGXUH�HW�j�WURXYHU�DVVH]�
GH� EOp� SRXU� QRWUH� DOLPHQWDWLRQ�
MXVTX¶j�OD�PRLVVRQ�SURFKDLQH " 
2Q�SHXW�UpSRQGUH�DIILUPDWLYHPHQW�
PDLV� j� FRQGLWLRQ� TXH� FKDFXQ� VH�
UHVWUHLJQH� DXWDQW� TXH� SRVVLEOH� HW�
QH� FRQVRPPH� LQXWLOHPHQW� QL� ID�
ULQH��QL�SDLQ� 
(FRQRPLHV� HW� UHVWULFWLRQV� GRLYHQW�

rWUH�FRQVLGpUpHV�DXMRXUG¶KXL�FRPPH�XQH�QpFHVVLWp�LQpOXF�
WDEOH� HW� OH� SUREOqPH� DOLPHQWDLUH� GRPLQH� WRXV� OHV� DXWUHV�
SUREOqPHV�pFRQRPLTXHV� 
&HUWDLQV�Q¶RQW�SDV� UHQRQFp�j� OHXUV�DQFLHQQHV�KDELWXGHV ��
LOV�SDLHQW�HW�FURLHQW�Q¶DYRLU�ULHQ�j�VH�UHSURFKHU�SDUFH�TX¶LOV�
RQW�GRQQp�EHDXFRXS�G¶DUJHQW�SRXU�DFTXpULU� OHV�REMHWV�RX�
OHV�DOLPHQWV�GpVLUpV��4X¶LOV�VDFKHQW�FHSHQGDQW�TX¶HQ�DJLV�
VDQW� DLQVL� LOV� IRQW� SUHXYH� G¶pJRwVPH� FDU� j� FKDTXH� IRLV�
TX¶LOV�PDQJHQW�GHV�JkWHDX[��ERLYHQW�IRUFH�ERFNV�RX�DEVRU�
EHQW�GHV�GLJHVWLIV�� LOV�GLPLQXHQW� LQXWLOHPHQW� OH�VWRFN��GpMj�
ELHQ�IDLEOH��GH� OD�TXDQWLWp�GH�EOp��G¶RUJH�RX�GH�VHLJOH�Qp�
FHVVDLUH�j�OD�IDEULFDWLRQ�GH�OD�IDULQH��GH�OD�ELqUH�RX�GH�O¶DO�
FRRO�DLQVL�FRQVRPPp� 
« 
,O� LPSRUWH�TXH�FKDFXQ�FRPSUHQQH�TXH� OH�EOp�VH� UDUpILH�HW�
TXH�SRXU�QH�SDV�V¶H[SRVHU�j�PDQTXHU�GH�SDLQ��LO�HVW�LQGLV�
SHQVDEOH�GH�O¶pFRQRPLVHU�HW��j�SOXV�IRUWH�UDLVRQ��GH�QH�SDV�
OH�JDVSLOOHU� 
« 
*�&� ª 
 
'H�PrPH�SRXU� O¶DOFRRO�� OH�3UpIHW�G¶(XUH-HW-/RLU�SUHQG��HQ�
MXLOOHW�������XQ�DUUrWp�© LQWHUGLVDQW� OD�YHQWH�DX�GpWDLO�GHV�
VSLULWXHX[�j�FRQVRPPHU�VXU�SODFH�GDQV�WRXV�OHV�GpELWV�GH�
ERLVVRQV��VDXI�GH���K���j���K���HW�GH���K���j���K��� 
/¶LQWHUGLFWLRQ�HVW�DEVROXH�SRXU� OHV� IHPPHV�HW� OHV�PLQHXUV�
DX-GHVVRXV�GH�GH����DQV� 
/D�YHQWH�GHV�VSLULWXHX[�j�HPSRUWHU�HVW�LQWHUGLWH�HQ�TXDQWL�
Wp�LQIpULHXUH�j�GHX[�ERXWHLOOHV�GH�PrPH�HVSqFH� 
1H� VRQW� SDV� FRPSULV� GDQV� FHV� LQWHUGLFWLRQV �� YLQ�� ELqUH��
FLGUH��SRLUp��K\GURPHO��DLQVL�TXH�OHV�YLQV�GH�OLTXHXU�SRXUYX�
TX¶LOV�QH� WLWUHQW�SDV�SOXV�GH����GHJUpV�HW� OHV� OLTXHXUV�VX�
FUpHV� SUpSDUpHV� DYHF� GHV� IUXLWV� IUDLV�� SRXUYX� TX¶HOOHV� QH�
WLWUHQW�SDV�SOXV�GH����GHJUpV� ª 
 
,O� HVW� YUDL� TXH� O¶DOFRRO� VHUW�j� OD� IDEULFDWLRQ�GHV�PXQLWLRQV��
PDLV�GXUDQW�FHWWH�SpULRGH�VH�PDQLIHVWHQW�DXVVL� OHV� OLJXHV�
DQWLDOFRROLTXHV�TXL�UDSSHOOHQW�TXH � 
 
'HSXLV� OH� GpEXW� GH� OD� JXHUUH�� OD�5XVVLH�� � O¶,WDOLH�� O¶$QJOH�



�� 

WHUUH�� � OD� 6XqGH�� OD� 1RUYqJH�� OHV� (WDWV-8QLV«� RQW� SULV� GHV�
PHVXUHV�G¶LQWHUGLFWLRQ�GH�YHQWH�HW�GH�FRQVRPPDWLRQ�GH�O¶DO�
FRRO� 
© /D�)UDQFH��HOOH��D�WRXMRXUV�VHV���� ����GpELWV�G¶DOFRRO � 
/D�JXHUUH�Q¶HQ�D�GLPLQXp�QL�OH�QRPEUH��QL�OHV�EpQpILFHV��/¶DO�
FRRO�Q¶D�SRLQW�FHVVp�G¶HPSRLVRQQHU�OD�UDFH�IUDQoDLVH��PrPH�
j�FHWWH�KHXUH�R�� WDQW�GH�)UDQoDLV� WRPEHQW�VXU� OH�FKDPS�GH�
EDWDLOOH�� ,O� WXH� OD�)UDQFH�GH�GHPDLQ �� LO� UXLQH� OD�)UDQFH�G¶DX�
MRXUG¶KXL�� ,O� Q¶HVW� SDV� UDUH� GH� YRLU� XQ� RXYULHU� GpSHQVHU� HQ�
DOFRRO���IUDQFV�RX���IU�����SDU�MRXU��&¶HVW�Oj�TXH�SDVVH�FH�TXL�
GHYUDLW� rWUH� O¶pSDUJQH� RX� OD� QRXUULWXUH� HW� OH� ORJHPHQW� GH� OD�
IDPLOOH� 
6L� ULHQ�Q¶HVW� SOXV�HIIUD\DQW� TXH� OHV� FRQVpTXHQFHV�SK\VLROR�
JLTXHV�� IDPLOLDOHV�HW�VRFLDOHV�GH� O¶DOFRROLVPH�� OD� EUXWDOLWp�� OD�
PLVqUH�� OD�GpJpQpUHVFHQFH��TX¶LO�HQWUDLQH�DSUqV� OXL��-� OHV�Up�
SHUFXVVLRQV�TX¶LO�D�GX�SRLQW�GH�YXH�pFRQRPLTXH� 
2Q� HVWLPH� JpQpUDOHPHQW� TXH� O¶DOFRROLVPH� IDLW� SHUGUH� DX[�
XVLQHV����j�����GH�OHXU�UHQGHPHQW�QRUPDO��'¶DXWUH�SDUW��VXU�
QRWUH� SURGXFWLRQ� WRWDOH� G¶DOFRRO�� OHV� GHX[� WLHUV� SDVVHQW� HQ�
SHWLWV� YHUUHV �� XQ� WLHUV� VHXOHPHQW� SHXW� rWUH� HPSOR\p� SDU�
O¶LQGXVWULH�� ,O�QH�QRXV�HQ�UHVWH�SDV�DVVH]�SRXU�QRV�H[SORVLIV�
HW�QRXV�VRPPHV�REOLJpV�G¶HQ�DFKHWHU�j�O¶pWUDQJHU� 
/¶DOFRRO�HVW�XQ�HQQHPL�� ,O� VHUW� FKH]�QRXV��GH� WRXWHV� IDoRQV��
O¶$OOHPDJQH« 
(Q�)UDQFH�«�SRXU�TXH�OD�ORL�Q¶RVH�SDV�\�WRXFKHU��,O�IDXW�TXH�
O¶DOFRRO� DLW� HQ� )UDQFH� GH� SXLVVDQWV� SURWHFWHXUV�� GHSXLV� OHV�
JURV�GLVWLOODWHXUV�MXVTX¶DX[�WHQDQFLHUV�G¶DVVRPPRLUV� ª 
 
�5HVWULFWLRQ�VXU�OH�FKDUERQ 
 
2XWUH� OHV� SURGXLWV� DOLPHQWDLUHV�� XQH�
UHVWULFWLRQ� WRXW� DXVVL� FRQWUDLJQDQWH�
SRXU�OD�SRSXODWLRQ�IUDSSH�OH�FKDUERQ� 
$� OD� GDWH� GX� �� IpYULHU�� OH� PDLUH� GH�
&KDUWUHV�pFULW�DX[�QpJRFLDQWV�HQ�FKDU�
ERQ�GH�OD�YLOOH � 
© «,O� HVW�� HQ� FH�PRPHQW�� TXDQWLWp� GH�
QRV� FRQFLWR\HQV� TXL� VRXIIUHQW� FUXHOOH�
PHQW�GX�IURLG� 
2U� OD� VRXIIUDQFH� Q¶HVW� SDV� WRXMRXUV�
ERQQH�FRQVHLOOqUH��&¶HVW�SRXUTXRL��SUp�
RFFXSp�GH�PDLQWHQLU�OH�ERQ�RUGUH�GDQV�
OD�YLOOH�� MH�YRXV� LQYLWH�j�QH� MDPDLV� ODLV�
VHU�V¶HQ�DOOHU�GH�FKH]�YRXV�OD�SHUVRQQH�
TXL� GHPDQGHUD����j���� NLORV�GH�FKDU�
ERQ��VDQV�OHV�OXL�DYRLU�GRQQpV��VL�YRXV�
OHV� DYH]� HQ� FKDQWLHU�� FHWWH� SHUVRQQH�
QH�IXW-W-HOOH�SDV�YRWUH�FOLHQW�KDELWXHO� 
'¶DXWUH�SDUW�� MH� YRXV� LQYLWH�j�QH�SDV�GpOLYUHU� SOXV�GH�����j�
����NLORV�j�OD�IRLV�j�YRV�FOLHQWV�KDELWXHOV� 
,O� LPSRUWH� TXH� QRXV� GpWUXLVLRQV� FHWWH� RSLQLRQ� HUURQpH� TXL�
SURJUHVVH�TXH�FHX[-Oj�VHXOV�TXL�VRQW�ULFKHV�SHXYHQW�DYRLU�GX�
FKDUERQ� 
-H�FRPSWH�VXU�YRWUH�SDWULRWLVPH�SRXU�IDLUH�WRXW�FH�TXL�GpSHQ�
GUD�GH�YRXV�SRXU�TXH�QRWUH�YLOOH�QH�YRLH�SDV�VH�SURGXLUH�GHV�
LQFLGHQWV�UHJUHWWDEOHV« ª 
 
3RXU� pFRQRPLVHU� OH� FKDUERQ�� j� SDUWLU� GH� OXQGL� ��� IpYULHU�
������HW� MXVTX¶j�QRXYHO�DYLV�� WRXWHV� OHV�VDOOHV�GH�VSHFWDFOH��
GH� UpXQLRQ�� OHV� WKpkWUHV�� FRQFHUWV��PXVLF-KDOOV� HW� FLQpPDWR�
JUDSKHV��QH�VHURQW�RXYHUWV�DX�SXEOLF�TXH�OH�MHXGL��PDWLQpH�HW�
VRLUpH��� OH� VDPHGL� �VRLUpH�� HW� OH� GLPDQFKH� �PDWLQpH� HW� VRL�
UpH�� 
 
/HV� SUL[� GX� FKDUERQ� DXJPHQWDQW� IRUWHPHQW�� FHOD� FRQGXLW� OH�
&RQVHLO�PXQLFLSDO�GH�&KDUWDLQYLOOLHUV��© YX�OH�SUL[�GX�FKDUERQ�
OHV�FUpGLWV�SRXU� OH�FKDXIIDJH�GH� O¶pFROH�HW� OD�PDLULH�QH�VRQW�
SDV�VXIILVDQWV��D��YRWHU�XQH�VRPPH�GH�WURLV�FHQW�TXDWUH-YLQJW
-FLQT�IUDQFV���VXSSOpPHQWDLUH�ª� 
 
'DQV� OD�PrPH� VpDQFH� GX� ��� DR�W� ������ © YX� OD� FKHUWp� GH�
YLYUH�HW� OH� WUDYDLO�GH� OD�PDLULH�DXJPHQWDQW� WRXV� OHV� MRXUV� �OH�
0DLUH�SDU�LQWpULP��SURSRVH�DX[�PHPEUHV�GX�&RQVHLO�0XQLFL�
SDO� GH� YRWHU� XQH� LQGHPQLWp� DX� VHFUpWDLUH� GH� OD� PDLULH� >GL[�
IUDQFV�SDU�PRLV@�HW�DX�JDUGH�FKDPSrWUH� >�� IUDQFV�SDU�PRLV@�
MXVTX¶j� OD� ILQ� GHV� KRVWLOLWpV�� DYHF� HIIHW� UpWURDFWLI� j� SDUWLU� GX�

�HU�MDQYLHU������ ª 
 
'DQV� OD� QXLW� GX� �� DX� �� RFWREUH� ������ OH� SD\V� FKDQJHUD�
G¶KHXUH�HW��SDVVHUD�j�© O¶KHXUH�G¶KLYHU ª��FHQVpH�IDLUH�pFRQR�
PLVHU���������WRQQHV�GH�FKDUERQ� 

8Q�FKDSHDX�j���� ����IUDQFV 

 
0DLV�WRXW�OH�PRQGH�Q¶D�SDV�OHV�PrPHV�SUpRFFXSDWLRQV��QL�OHV�
PrPHV�VRXFLV� 
2Q�DSSUHQG��j�OD�OHFWXUH�GX�-RXUQDO�GH�&KDUWUHV�GX����DR�W�
�����TXH ��© 0PH�OD�GXFKHVVH�GH�1RDLOOHV��QpH�GH�/X\QHV��
UHYHQDQW� GH� VRQ� FKkWHDX� GH�0DLQWHQRQ�� VH� UHQGLW� GDQV� XQ�
PDJDVLQ�GH�QRXYHDXWpV�GH�3DULV�SRXU�\�IDLUH�GHV�HPSOHWWHV��
(OOH� WHQDLW�j� OD�PDLQ�XQ�SHWLW�VDF�HQ�FXLU�TXL� UHQIHUPDLW�SOX�
VLHXUV�ELMRX[�UHSUpVHQWDQW�XQH�YDOHXU�GH���� ����IUDQFV��FLQT�
ELOOHWV�GH�EDQTXH�GH�� ����IUDQFV�HW�GH�PHQXV�REMHWV� 
3RXU� HVVD\HU� XQ� FKDSHDX�� HOOH� SRVD� VRQ� VDF� VXU� XQ� GHV�
FRPSWRLUV�� PDLV� ORUVTX¶HOOH� YRXOXW� OH� UHSUHQGUH� OH� VDF� DYDLW�
GLVSDUX� ª 
 
8Q�,PS{W�VXU�OH�5HYHQX�UHQIRUFp 
 
1XO�GRXWH�TXH�FHWWH�SHUVRQQH�VHUD�UHGHYDEOH�GH� O¶,PS{W�VXU�
OH�5HYHQX��© QRXYHOOH�PRXWXUH ª��TXH�OH�3DUOHPHQW�DSSURXYH�
OH����MXLOOHW������ 
&H�WH[WH�ERXOHYHUVH�HQ�SURIRQGHXU� OD� ORL�DGRSWpH� OH��� MXLOOHW�
����� FUpDQW� XQ� LPS{W� VXU� OH� UHYHQX�SURJUHVVLI�� GRQW� OD� SUH�
PLqUH�SHUFHSWLRQ�HVW�LQWHUYHQXH�HQ�������VXU�OHV�UHYHQXV�GH�
����� 

(Q�������O¶HIIRUW�GH�JXHUUH�QpFHVVLWH�GHV�
HQWUpHV�ILVFDOHV�VXSSOpPHQWDLUHV� 
$� O¶LPS{W� VXU� OH� UHYHQX� �GRQW� OH� WDX[�
PD[LPXP� HVW� SRUWp� GH� ��� j� �������
V¶DMRXWHQW� GHV� LPSRVLWLRQV� FpGXODLUHV�
�SDU� QDWXUH� GH� UHYHQXV�� DYHF� GHV� WDX[�
G¶LPSRVLWLRQ�GLIIpUHQWV� 
$LQVL�� OH� WDX[� G¶LPSRVLWLRQ� HVW� GH� ������
SRXU� OHV� EpQpILFHV� DJULFROHV�� OHV� WUDLWH�
PHQWV�� VDODLUHV� HW� SHQVLRQV�� OHV� EpQp�
ILFHV�GHV�SURIHVVLRQV�QRQ�FRPPHUFLDOHV��
GH������SRXU�OHV�EpQpILFHV�LQGXVWULHOV�HW�
FRPPHUFLDX[� �DYHF� XQH� GpFRWH� MXVTX¶j�
� ���� IUV��� GH� ���VXU� OHV� UHYHQXV�ERXU�
VLHUV�HW����SRXU�OHV�UHYHQXV�LPPRELOLHUV� 
 
 

/XWWH�FRQWUH�OD�WXEHUFXORVH 
 
$ORUV� TX¶XQ� GLVSHQVDLUH� SRXU� WXEHUFXOHX[� YD� rWUH� LQVWLWXp� j�
&KDUWUHV�� OH�&RQVHLO�PXQLFLSDO� GH�&KDUWDLQYLOOLHUV�GpFLGH� GH�
OXL� DOORXHU�� SRXU� VXEYHQLU� �j� VHV�� pQRUPHV� GpSHQVHV�� XQH�
VRPPH� GH� YLQJW� IUDQFV�� %XGJHW� PXQLFLSDO� TXL� SUpVHQWH� XQ�
H[FpGHQW�GH�� �������IUV�DX�WLWUH�GH�O¶H[HUFLFH�������SRXU�XQ�
PRQWDQW�GH�GpSHQVHV�DQQXHOOHV�GH�� �������IUV� 
 
'DQV�OH�PrPH�WHPSV�GHV�FROOHFWHV�VRQW�RUJDQLVpHV�TXL�UDS�
SRUWHQW��HQ�IpYULHU�������������IUV�j�%RXJODLQYDO��������IUV�j�
0pYRLVLQV�HW����IUDQFV�j�6W-3LDW� 
 
3DV�GH�FRXUV�G¶DGXOWHV�GXUDQW�O¶KLYHU���������� 
 
/H�&RQVHLO�GpFLGH��YX�OD�PRELOLVDWLRQ�GHV�MHXQHV�FODVVHV�TXL�
IUpTXHQWDLHQW� OH� FRXUV� G¶DGXOWHV� HW� O¶LPSRUWDQFH� GHV� WUDYDX[�
GH� OD� FDPSDJQH�� TX¶LO� QH� VHUD� SDV� IDLW� GH� FRXUV� G¶DGXOWHV�
SHQGDQW�O¶KLYHU�����-���� 
 
(PSUXQW�SRXU�OD�'pIHQVH�QDWLRQDOH 
 
8Q�UDSSRUW�GH�OD�*HQGDUPHULH��GH�GpFHPEUH�������LQIRUPH�OH�
3UpIHW� G¶(XUH-HW-/RLU� GH� O¶DEVHQFH� GH� SURSDJDQGH� FRQWUH�
O¶HPSUXQW�G¶(WDW��© QL�TXH�GHV�PLOLWDLUHV�GX�IURQW�DLHQW�GpFRQ�
VHLOOp�SDU�OHWWUH�j�OHXUV�SDUHQWV�RX�DPLV�G¶\�VRXVFULUH�HQ�YXH�
G¶DEUpJHU�OD�GXUpH�GH�OD�JXHUUH ª� 
 



�� 

'DQV� OH� PrPH� WHPSV�� O¶(YrTXH� GH� &KDUWUHV� DGUHVVH� XQ�
FRXUULHU� HQ� IDYHXU� GH� O¶HPSUXQW� QDWLRQDO� SRXU� rWUH� OX� HQ�
FKDLUH�GDQV�WRXWHV�OHV�SDURLVVHV�GX�GLRFqVH�OH���GpFHPEUH�
����� 
© «�9RWUH�SDUWLFLSDWLRQ�j�O¶HPSUXQW�QDWLRQDO��GRQW� OHV�DYDQ�
WDJHV�PDWpULHOV�QH�VRQW�SDV�j�GpGDLJQHU��FRQWULEXHURQW�HIIL�
FDFHPHQW� j� DEUpJHU� FHWWH� OXWWH� IRUPLGDEOH�� >«@� 1RXV� QH�
SRXYRQV�SDV�DGPHWWUH�TXH� OH�SDWULRWLVPH� IUDQoDLV�TXL�V¶HVW�
DIILUPp�MXVTX¶LFL��DX�IURQW�HW�j�O¶DUULqUH��G¶XQH�PDQLqUH�DGPL�
UDEOH�� SXLVVH� IOpFKLU� j� OD� GHUQLqUH� KHXUH� HW� UHIXVHU� VRQ�
pSDUJQH�SRXU�DFKHYHU� OD�GpIDLWH�GH� O¶HQQHPL��6¶LO�HVW�GLW�GH�
O¶DXP{QH�TXH�GRQQHU�DX�SDXYUH�F¶HVW�SUrWHU�j�'LHX��RQ�SHXW�
DIILUPHU�DXVVL�TXH�SUrWHU�j�QRWUH�3DWULH��SRXU�VD�GpOLYUDQFH��
F¶HVW� SUrWHU� j� 'LHX�� TXL� D� WRXMRXUV� DLPp� OHV� )UDQFV� HW� TXL�
VDXUD�ELHQ�HQ�DFTXLWWHU�OHV�LQWpUrWV�HQ�QRXV�DVVXUDQW�OD�YLF�
WRLUH ª� 
 
'DQV�OD�SUHVVH�ORFDOH��OHV�QRWDEOHV�GX�GpSDUWHPHQW��3UpIHW��
3GW�&RQVHLO��JpQpUDO��(YrTXH�GH�&KDUWUHV�&RORQHO�FRPPDQ�
GDQW�OD�VXEGLYLVLRQ�G¶(XUH-HW-/RLU��3UpVLGHQW�GH�OD�&KDPEUH�
GH� &RPPHUFH�� 3UpVLGHQW� GX� 6\QGLFDW� DJULFROH�� ODQFHQW� XQ�
DSSHO� j� OD� SRSXODWLRQ� SRXU� VRXVFULUH� j� O¶HPSUXQW� GH� OD� Gp�
IHQVH�QDWLRQDOH����© 6RXVFULUH�j�O¶HPSUXQW�F¶HVW�FRPEDWWUH ª� 
 
 

/(6�02576��HQ������ 
'(�&+$57$,19,//,(56 

 
/2&+21� /pRQDUG� ��� DQV�� Qp� OH� ��� MDQYLHU� ����� j�
&KDUWDLQYLOOLHUV��&KDUUHWLHU�� 
�H�FO��DX����H�5pJLPHQW�G
,QIDQWHULH 
0RUW� SRXU� OD� )UDQFH� OH� ����������� j� *X\HQFRXUW�
�6RPPH� 
&DPSDJQH� FRQWUH� O¶$OOHPDJQH� GX� ���������� DX�
��������� 
3DVVp�DX���H�5JW�7HUULWRULDO�G¶,QIDQWHULH�OH����������� 
&LWDWLRQ� O¶RUGUH� GX� 5pJLPHQW� �� © $X� IURQW� GHSXLV� OH�
GpEXW� GH� OD� FDPSDJQH� D� WRXMRXUV� IDLW� SUHXYH� GH� ]qOH��
GH�FRXUDJH�HW�GH�GpYRXHPHQW��$��pWp�EOHVVp�OH����MXLO�
OHW����� �>j�9HUGXQ@ª 
'pFRUDWLRQ���&URL[�GH�*XHUUH��pWRLOH�GH�EURQ]H� 
 
5(*1,(5� (GPRQG� � ��� DQV�� � Qp� OH� ���PDL� ����� j�
&KDUWDLQYLOOLHUV��PDoRQ� 
�H�FODVVH�DX����H�5pJLPHQW�G¶LQIDQWHULH��5,�� 
0RUW�SRXU� OD�)UDQFH� OH����PDUV������j�6DLQW-$JQDQW�
>%RLV�%UXOp@��0HXVH� 
&DPSDJQH� FRQWUH� O¶$OOHPDJQH� GX� ����������� DX�
����������� 
© ��PDUV����� ��j�SDUWLU�GH����K�OH����H�UHOqYH�OH���H�GDQV�OD�]RQH�5DELHU« 
�qUH�&RPSDJQLH�j�6DLQW-$LJQDQW� 
5HOqYH� VDQV� LQFLGHQWV��/H����H� HVW� HQFDGUp� j� O¶(VW�SDU� OH� ���H�7HUULWRULDO�
G¶,QIDQWHULH��j�O¶2XHVW�SDU�OH����H�G¶,QIDQWHULH� 
��0DUV �� /H� &RORQHO� SUHQG� OH� FRPPDQGHPHQW� GX� VHFWHXU� j� �� K�� -RXUQpH�
FDOPH�–�RUJDQLVDWLRQ�GX�VHFWHXU�–�SRVH�GH�GpIHQVHV�DFFHVVRLUHV 
« 
��PDUV ��-RXUQpH�UHODWLYHPHQW�FDOPH�PDUTXpH�SDU�XQH�FHUWDLQH�DFWLYLWp�GH�
O¶DUWLOOHULH�GH�WUDQFKpHV��3HUWHV ����EOHVVpV 
��PDUV ��-RXUQpH�WUqV�FDOPH�–�5pIHFWLRQ�GHV�WUDQFKpHV�ERXOHYHUVpHV�SDU�OH�
WRUSLOODJH�GH�OD�YHLOOH� 
���PDUV �1HUYRVLWp�PDUTXpH� GH� O¶HQQHPL��$FWLYLWp� GH� O¶DUWLOOHULH� GH� WUDQ�
FKpHV�HW�GH�FDPSDJQH 
3HUWHV ����WXp�HW���EOHVVp� ª 
6RXUFH �� ([WUDLW� GX� -RXUQDO� GHV� PDUFKHV� HW� 2SpUDWLRQV� GX� ���H� 5pJLPHQW�
G¶,QIDQWHULH�SHQGDQW�OD�&DPSDJQH�FRQWUH�O¶$OOHPDJQH�GX����MXLOOHW������DX����
IpYULHU����� 

 
%(12,67�5HQp�%DSWLVWH�-DFTXHV����DQV��Qp� OH����
QRYHPEUH������j�&KDUWDLQYLOOLHUV���2XYULHU�DJULFROH� 
�H�&ODVVH�DX��H�5pJLPHQW�GH�&XLUDVVLHUV 
0RUW�SRXU� OD�)UDQFH� OH���PDL������j�/DIIDX[� �$LVQH�
&DPSDJQH� FRQWUH� O¶$OOHPDJQH� GX� ����������� DX�
���������� 
© ��PDL ����K�–�2UGUH�j�O¶HVFDGURQ�GH�5RXOHW��GX�%DWDLOORQ�+XHW��G¶pYD�
FXHU� OHV� $EULV� SRXU� VH� SRUWHU� HQ� DUULqUH�� FH� TXL� SHUPHW� DX[� HVFDGURQV�

*DEHW�HW�)URPRQW���HU�EDWDLOORQ��GH�VH�GHVVHUUHU� 
2UGUH� GH� UHJURXSHU� OHV� XQLWpV� GDQV� FKDTXH� %DWDLOORQ� HW� G¶RUJDQLVHU� OH�
VHFWHXU� GpIHQVLYHPHQW� HQ� UHOLDQW� OD� VHFRQGH� OLJQH� �5RVVLJQRO�� j� OD� SUH�
PLqUH��$EULV�� 
��K�–�/HV�PLWUDLOOHXVHV�GX�%DWDLOORQ�9DQ�+XIIHO�HW�OHV�)��0��GH�O¶HVFDGURQ�
*LURG�FRQFRXUHQW�j�DLGHU�XQ�HVVDL�GX��H�&XLUDVVLHUV�j�SLHG�SRXU�HQOHYHU�OD�
FRWH������� 
7RXWH�OD�MRXUQpH�O¶DUWLOOHULH�HQQHPLH�D�UpDJL�YLROHPPHQW� 
$FWLRQ�G¶pFODW�� JHVWHV� KpURwTXHV� HW� VSOHQGLGHV� RQW� pWp� QRPEUHX[� SHQGDQW�
FHV�GHX[�MRXUV�GH�FRPEDW�TXH��SRXU�FLWHU�VDQV�LQMXVWLFH��LO�IDXGUDLW�KRQRUHU�
OH��H�&XLUDVVLHUV�j�SLHG�SUHVTXH�HQWLHU� ª 
6RXUFH �� -RXUQDO�GH�0DUFKH�GX��H�5pJLPHQW�&XLUDVVLHUV� � � � ��PDUV���������
PDL����� 

 
%/21'($8� 3DXO� &KDUOHV� -XOHV� ��� DQV�� Qp� OH�
�����������j�&KDUWDLQYLOOLHUV��&KDUUHWLHU 
�H�&ODVVH�DX��H�0L[WH�GH�=RXDYHV 
0RUW� SRXU� OD� )UDQFH� OH� ��� RFWREUH� ����� j� � 1RWUH-
'DPH��$LVQH� 
&DPSDJQH� FRQWUH� O¶$OOHPDJQH� GX� ����������� DX�
����������� 
&LWDWLRQ�j�O¶RUGUH�GX�UpJLPHQW�Q������GX����GpFHPEUH�
���� �� © $� PRQWUp� HQ� WRXW� WHPSV� XQ� FRXUDJH� H[HP�
SODLUH�DX�IHX��V¶HVW�GLVWLQJXp�SDUWLFXOLqUHPHQW�GX����DX�
���GpFHPEUH������HQ�VH�SRUWDQW�FUkQHPHQW�j�O¶DWWDTXH�
GHV�SRVLWLRQV�HQQHPLHV ª 
%OHVVXUHV ��EOHVVp�SDU�pFODW�G¶REXV�OH����RFWREUH������
j�OD�0DOPDLVRQ 
'pFRUDWLRQ ��0pGDLOOH�PLOLWDLUH�RUGUH�Q������GX����MXLO�
OHW����� ��© $JHQW�GH�OLDLVRQ�EUDYH�HW�GpYRXp�DX�FRXUV�
GH�O¶DWWDTXH�GX�IRUW�GH�0DOPDLVRQ�OH����RFWREUH�������
$�DVVXUp�VRQ�VHUYLFH�DYHF�XQ�PpSULV�FRPSOHW�GX�GDQ�
JHU� GDQV� XQH� ]RQH� VRXPLVH� j� GH� YLROHQWV� ERPEDUGH�
PHQWV�� 0RUWHOOHPHQW� EOHVVp� GDQV� O¶DFFRPSOLVVHPHQW�
GH�VRQ�GHYRLU ª 
>$�SDUWLU� GX� UHWUDLW�DOOHPDQG�VXU� OH�&KHPLQ�GHV�'DPHV�� OH����DYULO������� OD�
WUDQFKpH�GH�OD�'DQVH�HVW�OH�F°XU�GX�GLVSRVLWLI�GDQV�FH�VHFWHXU���(OOH�HVW�O¶D[H�
GH�OD�GpIHQVH�DOOHPDQGH�� 
/H����RFWREUH�������HOOH�FRQVWLWXH�O¶XQ�GHV�REMHFWLIV�DVVLJQp�DX��H�0L[WH�ORUV�
GX�GpFOHQFKHPHQW�GH�OD�EDWDLOOH�GH�/D�0DOPDLVRQ�@ 
© 'DQV� OD�QXLW�GX����DX����RFWREUH���GHX[��%DWDLOORQ�V��GX��H�0L[WH�SUH�
QDLHQW� OHXU�GLVSRVLWLI�GH�GpSDUW�GDQV� OHV� WUDQFKpHV�HW�SDUDOOqOHV�GX�3ODWHDX�
GHV�0DUUDLQHV�R��LOV�FRPPHQFqUHQW�j�VXELU�TXHOTXHV�SHUWHV��XQH�FHQWDLQH�
SRXU�OH�%DWDLOORQ�0HIIUH\��HQ�\�FRPSUHQDQW�FHOOHV�GHV����HW����RFWREUH�� 
0DLV�FHV�SHUWHV�� ORLQ�G¶pWHLQGUH� O¶DUGHXU�FRPEDWLYH�GHV� WURXSHV�QH�ILW�TXH�
OHV� UHQGUH� SOXV� LPSDWLHQWHV�GH� IRQFHU� VXU� O¶DGYHUVDLUH �� DXVVL�� HVW-FH� DYHF�
MRLH�TX¶HOOHV�DFFXHLOOHQW�O¶RUGUH�G¶DWWDTXH� 
/H� ���� j� �K���� OH� %DWDLOORQ�0HIIUH\� VRUWDLW� GHV� SDUDOOqOHV� GH� GpSDUW� HW�
V¶pFKHORQQDLW� HQ� SURJUHVVDQW� GDQV� O¶RPEUH� GHUULqUH� OH� EDUUDJH� URXODQW�
G¶REXV�TXL�PDLQWHQDLW� FKH]� OD� WURXSH� OD� FRQILDQFH� TXH� OXL� DYDLW� GRQQp� OD�
IRUPLGDEOH� SUpSDUDWLRQ� G¶DUWLOOHULH� j� ODTXHOOH� HOOH� DYDLW� HQ� SDUWLH� DVVLVWp��
3RXU�pYLWHU�OHV�HUUHXUV�GDQV�OD�GLUHFWLRQ��OHV�JUDGpV�DYDLHQW�pWp�PXQLV�G¶XQH�
ERXVVROH�HW�OHV�VHFWLRQV�pWDLHQW�IRUPpHV�HQ�SHWLWHV�FRORQQHV« 
/HV� VHFWLRQV� G¶DVVDXW� DYDQoDLHQW� DX� FRQWDFW� pWURLW� GX� EDUUDJH� URXODQW�� VL�
ELHQ�TXH�O¶HQQHPL�HXW�j�SHLQH�OH�WHPSV�GH�VH�UHVVDLVLU�DSUqV�OH�SDVVDJH�GH�OD�
UDIDOH�G¶DUWLOOHULH��« ª 
3RXU�OD�SpULRGH�GX����DX����RFWREUH�������OHV�SHUWHV�VXELHV�SDU�OH��H�0L[WH�
VRQW�GH ������WXpV������EOHVVpV�HW�����GLVSDUXV 
6RXUFH �� ([WUDLW� GX� -RXUQDO� GH� 0DUFKH� GX� �H� 5pJLPHQW� 0L[WH� =RXDYHV-
7LUDLOOHXUV��HU�MDQYLHU������DX����GpFHPEUH����� 

  
5(*1,(5�*HRUJHV� (XJqQH� ��� DQV�� Qp� OH� ���PDUV�
�����j�&KDUWDLQYLOOLHUV��&KDUUHWLHU 
6ROGDW� DX� ��H� 5pJLPHQW� G¶,QIDQWHULH�� 'pFpGp� OH� ���
GpFHPEUH������j�&KDUWDLQYLOOLHUV 
&DPSDJQH� FRQWUH� O¶$OOHPDJQH� GX� ����������� DX�
����������  
 

 

6RXUFHV ��$UFKLYHV�FRPPXQDOHV�–�0DLULH�GH�&KDUWDLQYLOOLHUV 
/¶(XUH-HW-/RLU�3HQGDQW�OD�3UHPLqUH�*XHUUH�0RQGLDOH�SDU�-&�)DUF\�&''3�G¶(XUH�
HW�/RLU��H�WULP����� 
�4XDWUH�DQV�GH�FRQIOLW�HQ�YLQJW�GDWHV��SDU�$QWRLQH�)RXFKHW�GDQV�'RVVLHU�/D�&URL[�
GX���������� 
&RQVHLO�JpQpUDO�G¶(XUH-HW-/RLU�-�H�VHVVLRQ�RUGLQDLUH�GH����� 
����-�����/H�)URQW�GH�O¶LQWpULHXU�/¶(XUH-HW-/RLU�GDQV�OD�JXHUUH�–�&JDO�������� 
-RXUQDO�GH�&KDUWUHV�–�$UFKLYHV�'DOHV�G¶(XUH-HW-/RLU�VLWH�LQWHUQHW 
/H�3URJUqV�–�$UFKLYHV�'DOHV�G¶(XUH-HW-/RLU�VLWH�LQWHUQHW 
ZZZ�PHPRLUHGHVKRPPHV�VJD�GHIHQVH�JRXY�IU� 
JDOOLFD�EQI�IU 


