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������O¶DXEH�G¶XQ�QRXYHDX�VLqFOH 
 
(Q� FH� GpEXW� G¶DQQpH� ������ © &KDUWDLQYLOOLHUV� HVW� XQ�
ERXUJ�GH�FHUWDLQH�LPSRUWDQFH��LO�FRPSWH�HQ�����PDLVRQV�HW�
���� KDELWDQWV�� 'LIIpUHQW� GHV� SD\V� GH� %HDXFH� HQ� FH� VHQV�
TX¶DX�OLHX�G¶rWUH�FRQVWUXLW�VHXOHPHQW�GHV�GHX[�F{WpV�G¶XQH�
URXWH��LO�HVW�FRPSDFW�HW�VLOORQQp�GH�UXHV��VD�YLHLOOH�pJOLVH�HW�
VD�WRXU��TXL�UHFRXYUH�OH�SXLWV��OXL�RQW�FRQVHUYp�XQ�DVSHFW�GH�
PR\HQ-kJH�TXL�UDSSHOOH�OD�IpRGDOLWp��6LWXp�j�SUR[LPLWp�GH�OD�
URXWH�GH�&KDUWUHV�j�3DULV��HW�j�SHX�GH�GLVWDQFH�GH�-RX\��LO�HVW�
DJUpDEOH� ª 
 

����KDELWDQWV�HW����SRPSLHUV�SULPpV 
 

��� 6DSHXUV-SRPSLHUV�� VRXV� OD� FRQGXLWH� GX� VRXV-
OLHXWHQDQW� 0DXJHU�� VRQW� LQVFULWV� j� OD� &RPSDJQLH� GH�
&KDUWDLQYLOOLHUV�� ,OV� UpDOLVHQW� UpJXOLqUHPHQW� GHV� PD�
Q°XYUHV��&KDFXQ�G¶HQWUH�HX[�UHoRLW���IU��SDU�DQ��GHV�
TXHOV� VRQW� GpGXLWV� GHV� DPHQGHV� GH� ����� IU�� SDU� DE�
VHQFH� DX[�PDQ°XYUHV�� RX� SRXU� © PDXYDLV� HQWUHWLHQ�
�GH�VRQ��FODLURQ ª� 
 
/H����PDUV�� OD�)UDQFH�VH� FRPSWH�� ,O� \� D� �������PLO�
OLRQV�G¶KDELWDQWV�GDQV�O¶KH[DJRQH� 
6HORQ� OH�FRPSWH-UHQGX�GX� UHFHQVHPHQW��VLJQp�SDU� OH�
PDLUH� 'pVLUp� %UDGLQ� OH� ��� DYULO� ������ OH� YLOODJH� Gp�
QRPEUH� VD� SRSXODWLRQ� UpVLGHQWH� j� ���� KDELWDQWV�� Up�
SDUWLV�GDQV�����PDLVRQV� 
6XU� FH� WRWDO�� LO� \� D� XQH� SDULWp� DEVROXH�� DYHF� ����
IHPPHV�HW�����KRPPHV�UHFHQVpV� 
/D�PR\HQQH�G¶kJH�HVW�GH������DQQpHV�������SRXU�OHV�
KRPPHV�HW������SRXU�OHV�IHPPHV�� 
����SHUVRQQHV�VRQW�PDULpHV�����VRQW�FpOLEDWDLUHV�GH�
SOXV�GH����DQV��HW�����VRQW�kJpV�GH�PRLQV�GH����DQV��
,O�\�D�XQ�VWULFW�pTXLOLEUH�HQWUH�KRPPHV�HW�IHPPHV�SRXU�
OHV�GLIIpUHQWHV�GRQQpHV� 
 
(Q� FH� TXL� FRQFHUQH� OD� YLH� pFRQRPLTXH�� ���� SHU�
VRQQHV� ����� KRPPHV� HW� ��� IHPPHV�� GpFODUHQW� XQH�
DFWLYLWp�SURIHVVLRQQHOOH��
&HOOHV� OLpHV� j� O¶DJULFXO�
WXUH�VRQW�QDWXUHOOHPHQW�
SUpSRQGpUDQWHV� 
 
/H� GLPDQFKH� ��� PDL�
������GHV�KDELWDQWV�GH�
&KDUWDLQYLOOLHUV� RQW� SX�
VH� UHQGUH� j�0DLQWHQRQ�
SRXU� DVVLVWHU� DX[�
© *UDQGHV�PDQ°XYUHV�
UpJLRQDOHV� GH� SRPSHV�
j�LQFHQGLH ª��/j��LOV�RQW�
SX� YRLU� OH� JUDQG� GpILOp�

GHV� WUHQWH-GHX[�FRPSDJQLHV��GRQW�� DX��H� UDQJ�� FHOOH�
GH�&KDUWDLQYLOOLHUV� 

$� SDUWLU� GH� ��K���� FKDTXH� FRPSDJQLH� D� SX�PRQWUHU�
VRQ�KDELOHWp�GDQV�OD�PDQ°XYUH�GH�VD�SRPSH�j�LQFHQ�
GLH�� (Q� �H� GLYLVLRQ�� OD� &RPSDJQLH� GHV� 6DSHXUV-
SRPSLHUV� GH� &KDUWDLQYLOOLHUV� UHoRLW�� DYHF� FHOOHV� GH�
6RXODLUHV�� 6HQRQFKHV� HW� 1pURQ� OH� �H� SUL[� GH�
© 0DQ°XYUH ª��(OOH� VH� YRLW� pJDOHPHQW�DWWULEXHU� OH��H�
SUL[�GH�© 7HQXH�HW�PDWpULHO ª� 
/HV�HQWUDLQHPHQWV�DX[�PDQ°XYUHV�© GH�FRQFRXUV ª��
HIIHFWXpV� OHV� ���PDUV�� ��� HW� ���PDL� SUpFpGHQWV� SDU�
OHV�SRPSLHUV�GX�YLOODJH��Q¶DXURQW�GRQF�SDV�pWp�YDLQV� 
 
/H����PDL��������D�OLHX�OD�UpFHSWLRQ�GX�ODYRLU�FRQVWUXLW�
OH� ORQJ� GX� © 5XLVVHDX� GHV� )RQWDLQHV� GHV�0DUWHOV ª��
XQ�© DIIOXHQW ª�GH� O¶(XUH��VXU� OD�FRPPXQH�GH�6W-3LDW��
VXU�XQ� WHUUDLQ�GH���DUHV� ���FHQWLDUHV� DFKHWp�HQ�PDL�
����� 
 
/HV� �� HW� ��� MXLQ� ������ XQ� FKHYDO� GX� QRP� GH�
© &KDUWDLQYLOOLHUV ª�QH�GpPHQW�SDV� OHV�SURQRVWLFV�GHV�
WXUILVWHV� SDULVLHQV� HW� WHUPLQH�«� GHUQLHU�� GX�3UL[� GHV�
&KDPSV-(O\VpHV�HW�GX�3UL[�GX�0RQW-9DOpULHQ� 
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/·LQFHQGLH� GX� ��� -XLQ� ������ Q·HVW� PDOKHXUHXVHPHQW� SDV� OH� SOXV�
LPSRUWDQW�VLQLVWUH�TXH�FRQQX�&KDUWDLQYLOOLHUV� 
 
(Q�HIIHW��GpMj��© OH��HU�RFWREUH�������HQYLURQ�WURLV�KHXUHV�DSUqV�
PLGL�� OH� IHX� D� SULV� j� &KDUWDLQYLOOLHUV�� HW� D� EUXOp� ELHQ� FLQTXDQWH�
ORJLV�SRXU�OH�PRLQV��j�UDLVRQ�GX�JUDQG�YHQW�TXL�V
HVW�OHYp ª�� 

/D�9RL[�GX�)URX�� 
Q������������� 



�� 

���MXLQ����� ��/H�GUDPH 
 

© (Q�MXLQ��FH�VRQW�OHV�IRLQV ª��© &H�PRLV�GH������HVW�SDUWLFX�
OLqUHPHQW�FKDXG��RUDJHX[�HW�LO�IDLW�JUDQG�YHQW� ª��© -HXGL�>���
MXLQ@��DSUqV�OH�UHSDV�GH�PLGL��OD�SUHVTXH�WRWDOLWp�GHV�KDELWDQWV�
GX�YLOODJH�UHJDJQH�OD�SODLQH�R��OH�WUDYDLO�HVW�SDUWLFXOLqUHPHQW�
DFWLI�HQ�FH�PRPHQW� ª 
 
/H�VLQLVWUH 
© 4XHOTXHV�PLQXWHV�DYDQW� WURLV�KHXUHV�� OH� IHX�V¶HVW�GpFODUp��
DX�QRUG�GX�KDPHDX�HW�WRXW�HQ�IDFH�GH�OD�PDLULH�HW�GH�O¶pFROH��
GDQV�OHV�GpSHQGDQFHV�GH�O¶KDELWDWLRQ�%ORQGHDX� 
&¶HVW�XQH�YRLVLQH��0OOH�%DVVHW��TXL�D��OD�SUHPLqUH��DSHUoX�OHV�
IODPPHV� 
© -¶DYDLV��QRXV�GLW-HOOH��FRQGXLW�PD�SHWLWH�FRXVLQH�DX� MDUGLQ�
GDQV�O¶LQWHQWLRQ�GH�OXL�FXHLOOLU�TXHOTXHV�FHULVHV� 
,O�pWDLW�HQYLURQ�WURLV�KHXUHV�PRLQV�FLQT��ORUVTXH�MH�SHUoXV�XQ�
EUXLW�VRXUG�DFFRPSDJQp�GH�FUpSLWHPHQWV��0¶pWDQW�UHWRXUQpH��
MH�YLV�XQH�pSDLVVH�IXPpH�V¶pOHYHU�DX-GHVVXV�G¶XQH�© ORJH ª� 
$IIROpH��MH�PH�VDXYDL�GDQV�OD�UXH�HQ�FULDQW�© DX�IHX � ª� 
 
© &KDUWDLQYLOOLHUV� RFFXSH� XQH� SRVLWLRQ� DVVH]� pOHYpH �� FHWWH�
SDUWLFXODULWp� D� SHUPLV� DX[� KDELWDQWV� GHV� ORFDOLWpV� HQYLURQ�
QDQWHV�G¶DSHUFHYRLU�OHV�IODPPHV�HW�OD�IXPpH�GqV�O¶LQVWDQW�R��
FHOOHV-FL� RQW� SULV� QDLVVDQFH� HW� GH� KkWHU� DLQVL� O¶DUULYpH� GHV�
VHFRXUV� ª 
 
© /HV�TXHOTXHV�SHUVRQQHV�TXL� VH� WURXYDLHQW� j� FHWWH� KHXUH� j�
&KDUWDLQYLOOLHUV�RUJDQLVqUHQW�OHV�SUHPLHUV�VHFRXUV ��XQH�GHPL
-KHXUH� DSUqV� WRXV� OHV� WUDYDLOOHXUV� GLVVpPLQpV�GDQV� OD� SODLQH�
pWDLHQW�VXU�OHV�OLHX[� 
/HV�GHX[�SRPSHV�j�LQFHQGLH�GH�&KDUWDLQYLOOLHUV�IXUHQW�PLVHV�
HQ� EDWWHULH �� IRUW� KHXUHXVHPHQW�� O¶HDX� QH� ILW� GpIDXW� j� DXFXQ�
PRPHQW� HW�� JUkFH� j� OD� SUR[LPLWp� GH� SOXVLHXUV� PDUHV�� OHV�
YLQJW�HW�XQH�SRPSHV�TXL�FRPEDWWDLHQW� O¶LQFHQGLH� IXUHQW�DOL�
PHQWpHV�GDQV�GHV�FRQGLWLRQV�WUqV�VDWLVIDLVDQWHV ª� 
 

© /HV�VHFRXUV�DUULYHQW�YLWH������WURLV�FHQWV�SRPSLHUV�YHQXV�GH�
YLOODJHV�DOHQWRXUV� OXWWHURQW�SHQGDQW���KHXUHV�GXUDQW�� ,O� IDXW�
EHDXFRXS�GH�FRXUDJH�HW�G
KpURwVPH�j�FHV�KRPPHV�SRXU�VDX�
YHU� FH� TXL� SHXW� O
rWUH�� GpWDFKHU� OHV� FKHYDX[�� OHV� YDFKHV��
UHQGUH�OD�OLEHUWp�DX[�PRXWRQV� ª 
© $FWLYp�SDU�XQ�YHQW�YLROHQW�HW�WURXYDQW�HQ�FH�FKDXPH�GHVVp�
FKp�SDU� OH� VROHLO�XQ�DOLPHQW�SXLVVDQW�HW�XQ�FRPEXVWLEOH�H[�
FHOOHQW��OD�IODPPH�VH�UpSDQGLW��VH�SURSDJHD�HW�YLQW�OpFKHU�OHV�
PDLVRQV� YRLVLQHV�� OHV� DOOXPDQW�� VH� SRUWDQW�� DX� PR\HQ� GHV�
PXUV� FRXYHUWV� HQ� SDLOOH�� G¶XQH� H[WUpPLWp� OD� SOXV� UHFXOpH� j�
XQH�DXWUH��OD�IODPPH�JDJQD�GHV�PDLVRQV�TXH�O¶RQ�DXUDLW�FUX�
SDU�OHXU�pORLJQHPHQW�GX�IR\HU�SULQFLSDO��j�O¶DEUL�GH�O¶LQFHQ�
GLH�� HW�ELHQW{W� WRXWH� OD�SDUWLH�GX�SD\V�TXL�pWDLW� VRXV� OH�YHQW�
GHYLQW�OD�SURLH�GHV�IODPPHV� 
&¶pWDLW� HIIUD\DQW� GH� YRLU� OD� UDSLGLWp� DYHF� ODTXHOOH� OHV�

IODPPHV�VDXWDLHQW�G¶XQH�PDLVRQ�j�O¶DXWUH� 
/H� IUDFDV� GHV� SRXWUHV� TXL� FUDTXDLHQW�� OH� WRQQHUUH� GHV� SODQ�
FKHUV� TXL� V¶pFURXODLHQW�� OD� SRXVVLqUH�� OD� IXPpH�� OHV� FULV� GHV�
DQLPDX[��OH�EUXLW�GHV�SRPSHV�WRXW�FHOD�pWDLW�VL�VLQLVWUH�HW�VL�
WHUULILDQW� TXH� O¶RQ� YLW� SHQGDQW� FHW� LQFHQGLH� OHV� IHPPHV�� OHV�
YLHLOODUGV�HW�OHV�HQIDQWV�VH�VDXYHU�GDQV�OD�SODLQH�HW�FUDLJQDQW�
GH� VH� UHWRXUQHU� SRXU� QH� SDV� DVVLVWHU� j� OD� UXLQH� GH� OHXU� GH�
PHXUH� ª 

© /HV�LPPHXEOHV�VLWXpV�GX�F{Wp�RXHVW�GH�OD�UXH�GH�OD�0DLULH�
RQW�pWp�OHV�SUHPLHUV�UpGXLWV�HQ�FHQGUHV ��GHV�GpSHQGDQFHV�GH�
OD�PDLVRQ�%ORQGHDX��OHV�IODPPHV�VH�VRQW�FRPPXQLTXpHV�GH�
SURFKH� HQ� SURFKH� DX[� KDELWDWLRQV� +XJXHW�� /KRPPH�� %DX�
FKHW�HW�/pRQ�'HORUGUH� 
/D�IHUPH�GH�0��'HORUGUH�IRUPH�O¶DQJOH�GHV�UXHV�GH�OD�0DLULH�
HW� GH� O¶(JOLVH �� HQ� UDLVRQ� GH� OD� GLUHFWLRQ� GX� YHQW�� OHV� EkWL�
PHQWV� TXL� ERUGHQW� FHWWH� GHUQLqUH� UXH� �GLUHFWLRQ�1pURQ�� RQW�
pWp� UDSLGHPHQW� OD� SURLH� GHV� IODPPHV�� 'DQV� FHWWH� SDUWLH� GX�
ERXUJ�� OHV� VLQLVWUpV� VRQW�0PH�YHXYH�5HGUHDX��0PH� YHXYH�
'HORUGUH��00��/DQJORLV�$FKLOOH��/HSULQFH��/DQJORLV� -XOHV��
%HQRLVW�-RVHSK��&KDXYHDX�HW�/DQJORLV��SqUH� 
(QILQ��GDQV�OD�UXH�G¶(Q-%DV��OH�IHX�D�FRPSOpWHPHQW�DQpDQWL�
OD� IHUPH� GH� 0�� /DQJHRLUH� -XOHV�� HW� FHOOH� GH� 0�� /DQJORLV�
7KpRGRUH�� OHV� KDELWDWLRQV� /RFKRQ�0DULH�� 7DXSLQ� )UDQoRLV��
$OEHUW� $OH[DQGUH� HW�'HORUGUH� )UDQoRLV�� /H� FDIp�%HQRLVW�� j�
O¶DQJOH�GH�OD�UXH�G¶(Q-EDV�HW�GH�OD�UXH�GH�O¶(JOLVH��D�SX�rWUH�
HQ�SDUWLH�SUpVHUYp ��OD�WRLWXUH�j�VHXOH�pWp�EU�OpH��ª 
 
© 4XHOV�TX¶DLHQW�pWp�OH�]qOH�HW�O¶DFWLYLWp�GpSOR\pV�SDU�WRXWHV�
OHV� SHUVRQQHV� SUpVHQWHV�� O¶LQFHQGLH� QH� SXW� rWUH� FLUFRQVFULW ��
OHV�GHUQLHUV�EkWLPHQWV�FRQVXPpV�-FHX[�GH�0��/DQJHRLUH-�VH�
WURXYHQW�j�O¶H[WUpPLWp�GH�OD�UXH�G¶(Q�EDV��GH�WHOOH�VRUWH�TXH�
WRXW�GDQJHU�QH�IXW�FRQMXUp�TX¶DX�PRPHQW�R��OHV�IODPPHV�VH�
WURXYqUHQW�GpSRXUYXHV�GH�WRXW�DOLPHQW� ª 
 
5HIXV�G¶DOLPHQWHU�OD�SRPSH 
© 3HQGDQW� O¶LQFHQGLH�� OHV� JHQGDUPHV� GH� 0DLQWHQRQ� D\DQW�
RUJDQLVp�XQH�FKDvQH�SRXU�DOLPHQWHU� OD�SRPSH�GH�%RXJODLQ�
YDO��LQYLWqUHQW�OH�QRPPp�9DQQLHU��RXYULHU�MDUGLQLHU�FKH]�0��
'pOpSLQH��j�VH�MRLQGUH�DX[�SHUVRQQHV�TXL�IDLVDLHQW�OD�SDUW�GX�
IHX� 
$X�OLHX�G¶REWHPSpUHU�j�FHW�RUGUH��9DQQLHU�UpSRQGLW ��© 7RXW�
JHQGDUPHV� TXH� YRXV� rWHV�� YRXV� QH� PH� IHUH]� SDV� SRUWHU� GH�
O¶HDX�� 9RXV� Q¶rWHV� TXH� GHV� YXOJDLUHV� JHQGDUPHV� GH� FDP�
SDJQHV �� PRL� MH� VXLV� SDULVLHQ�� MH� QH� FUDLQV� SDV� OD� SROLFH� ª��
9DQQLHU�IXW�DUUrWp�HW�FRQGXLW�DX�YLRORQ�PXQLFLSDO��QRQ�VDQV�
DYRLU� SRUWp� SOXVLHXUV� FRXSV� GH� SRLQJ� DX[� JHQGDUPHV� HW� DX�
PDLUH�GH�&KDUWDLQYLOOLHUV� ª 
 
$FWHV�GH�FRXUDJH 
(Q� GHKRUV� GH� FH� FDV� LVROp�� © 7RXW� OH� PRQGH� D� IDLW� VRQ�
GHYRLU��G¶DXWUHV�RQW�IDLW�SOXV�HQFRUH�� LOV�VH�VRQW�FRQGXLWV�HQ�



�� 

KpURV�� FHUWDLQV� GRQW� OHV� QRPV� QRXV� VRQW� LQFRQQXV� HW� TXL�
UHVWHURQW� LJQRUpV� FDU� OHXU� KpURwVPH� Q¶D� G¶pJDO� TXH� OHXU�
PRGHVWLH�� VRQW� HQWUpV� GDQV� GHV� IHUPHV� DORUV� TXH� OHV�
IODPPHV� FRXUDLHQW� GH� WRXV� F{WpV�� VRQW� HQWUpV� GDQV� GHV�
pWDEOHV�SHQGDQW�TXH�OHV�SODIRQGV�PHQDoDLHQW�GH�WRPEHU�HW�
RQW�GpWDFKp�OHV�FKHYDX[��OHV�YDFKHV��GRQQp�OD�OLEHUWp�j�GHV�
PRXWRQV�HW�VRQW�UHVVRUWLV�HQVXLWH�DX�PLOLHX�GH�OD�IXPpH�HW�
GH�OD�IODPPH�SRXU�UHFRPPHQFHU�DLOOHXUV�GDQV�GHV�FLUFRQV�
WDQFHV�VHPEODEOHV�OH�PrPH�WUDYDLO� 
8Q�FRXUDJHX[�VDXYHWHXU��0��/HWHU��ERXFKHU�j�0DLQWHQRQ��
D�VDXYp�DX�FDIp�'XERLV�XQ�I�W�G¶HDX-GH-YLH�VXVFHSWLEOH�GH�
IDLUH�H[SORVLRQ� 
'¶DXWUHV� HQFRUH�� VRQW� HQWUpV� GDQV� O¶HDX� DX� GpEXW� GH�
O¶LQFHQGLH��SRXU�SRXYRLU�SOXV� IDFLOHPHQW�SDVVHU� OHV�VHDX[�
HW�Q¶HQ�VRQW�VRUWLV�TXH�TXDWUH�KHXUHV�DSUqV�DORUV�TXH�OH�IHX�
pWDLW�FLUFRQVFULW ��DX�PpSULV�GH�OHXU�VDQWp��FHV�EUDYHV�JHQV�
RQW�WHQX�j�IDLUH�OHXU�GHYRLU� 
$XVVL�� VDQV� OHV� FRQQDvWUH�� VDQV� OHV� QRPPHU�� QRXV� OHXU�
DGUHVVRQV�GHV� pORJHV� VLQFqUHV� HW� GHV� IpOLFLWDWLRQV� FKDOHX�
UHXVHV� QRXV� DYLRQV�GpMj� HX� HQ�PDLQWHV� HW� WULVWHV� FLUFRQV�
WDQFHV�GHV�SUHXYHV�GX�FRXUDJH�HW�GH� O¶DEQpJDWLRQ�GH�QRV�
SRSXODWLRQV� EHDXFHURQQHV�� QRXV� DYRQV� SX� FRQVWDWHU� HQ�
FHWWH�WULVWH�RFFXUUHQFH�TXH�SDUWRXW�RQ�UHWURXYDLW�FH�PrPH�
FRXUDJH�HW�ORUVTX¶XQ�YRLVLQ�HVW�PHQDFp��TX¶LO�VRLW�DPL�RX�
TX¶LO� VRLW� HQQHPL�� RQ� ODLVVH� GHKRUV� WRXWHV� OHV� UDQFXQHV�
SRXU�HQWUHU�FKH]�OXL�HW�VDXYHU�VHV�ELHQV�PHQDFpV� ª 
 
/D�VRLUpH 
© $� VL[� KHXUHV�� OHV� SRPSLHUV� DYDLHQW� QR\p� WRXV� OHV� Gp�
FRPEUHV� 
'HV� GLVSRVLWLRQV� IXUHQW� SULVHV� LPPpGLDWHPHQW� HQ� YXH�
G¶DVVXUHU�XQ�JvWH�DX[�KDELWDQWV�GHV�PDLVRQV�LQFHQGLpHV� 
0�� %UDGLQ�� PDLUH�� >TXL@� DYDLW� SDVVp� O¶DSUqV-PLGL� j�
&KDUWUHV�� GpFLGH� TXH� OHV� SRPSLHUV� GH� -RX\�� 6DLQW-3LDW� HW�
&KDUWDLQYLOOLHUV� UHVWHUDLHQW�HQ�SHUPDQHQFH�DX�ERXUJ�SHQ�
GDQW�OD�QXLW� ª 
 
/HV�GRPPDJHV�HW�O¶pYDOXDWLRQ 
© /HV� GRPPDJHV� VRQW� JUDQGV� HW� O¶pYDOXDWLRQ� HVW� GLIILFLOH�
«� 3OXVLHXUV� IHUPHV� LQFHQGLpHV� pWDLHQW� QHXYHV� RX� j� SHX�
SUqV�� FHOD� QH� OHXU� D� SDV� HPSrFKp�GH�EU�OHU�� SDU� H[HPSOH�
FHOOH�GH�0��/DQJHRLUH��GRQW�OHV�KDQJDUV��EHUJHULHV�HW�KDEL�
WDWLRQ�YHQDLHQW�G¶rWUH�QRXYHOOHPHQW�UHFRQVWUXLWV� 
'DQV� WRXV� OHV� LQFHQGLHV�� LO� \� D� GHV�GpWDLOV� EL]DUUHV�� DLQVL�
SRXUTXRL� OHV� PDLVRQV� FRXYHUWHV� HQ� DUGRLVHV� RQW-HOOHV�
IODPEp�DYHF�DXWDQW�GH�UDSLGLWp�TXH�FHOOHV�HQ�FKDXPH "�2Q�
QH�V¶H[SOLTXH�FHOD�TXH�SDU�OD�FKDOHXU�TXL�IDLVDLW�VDXWHU�OHV�
DUGRLVHV� HW� OH� IHX� VH� FRPPXQLTXDLW� GDQV� OHV� JUHQLHUV ��
DORUV�TX¶XQH�PDLVRQ�HQ� WXLOHV��VH� WURXYDQW�HQ�SOHLQ� IR\HU�
G¶LQFHQGLH��DGRVVpH�j�XQH�UHPLVH�TXL�D�EU�Op�HQWLqUHPHQW��
j� SUR[LPLWp� G¶XQH� PHXOH� GH� SDLOOH� HW� j� SHX� GH� GLVWDQFH�
G¶XQ�WDV�GH�IDJRWV��Q¶D�SDV�pWp�DWWHLQWH� 
(Q�SOXV�GHV� LPPHXEOHV�TXL�VRQW� LQFHQGLpV�� LO�\�D� OHV� LQV�
WUXPHQWV�DJULFROHV��OHV�YRLWXUHV��OHV�YRODLOOHV��OHV�PRELOLHUV�
HW�� TXRLTX¶HQ� FH� PRPHQW� LO� Q¶\� DLW� SDV� EHDXFRXS� GH� Up�
FROWHV� HQWDVVpHV�� M¶DL� WRXW� GH� PrPH� YX� HQ� SOXVLHXUV� HQ�
GURLWV� GHV� WDV� GH� EOpV� GpWpULRUpV�� GHV� PDQJHDLOOHV�� GH� OD�
SDLOOH� HW� GX� IRXUUDJH�EU�Op��$�SDUW� XQ�YHDX� HW� XQH�YDFKH�
OHV�EHVWLDX[�RQW�pWp�VDXYpV��9RODLOOHV�HW�ODSLQV�RQW�pWp�U{�
WLV� 
/H� FKLIIUH� GH� ��� ���� IUDQFV� pWDLW� VDQV� GRXWH� IRXUQL� SDU�
OHV� FRPSDJQLHV� G¶DVVXUDQFH��PDLV� MH�PH� VXLV� FRQYDLQFX��
DX� FRXUV� GH� PRQ� HQTXrWH�� TX¶LO� \� DYDLW� SRXU� SOXV� GH�
��� ���� IUDQFV�GH�GpJkWV�HW� M¶DL� VX�DLQVL�TXH��SDU�pFRQR�
PLH�� OD� SOXSDUW� GH� FHV� JHQV� Q¶DYDLHQW� SDV� DVVXUp� OHXUV�
ELHQV�SRXU�OHXU�UpHOOH�YDOHXU��ª 
'H�SOXV��©�OD�SOXV�JUDQGH�SDUWLH�GHV�UpFROWHV�IRXUUDJqUHV�
HQWDVVpHV�GDQV�OHV�JUDQJHV�HW�OHV�JUHQLHUV�Q¶pWDLW�SDV�DVVX�
UpH� ª 
© /HV�GHX[�SULQFLSDOHV�IHUPHV��FHOOHV�GH�00��/DQJORLV�HW�

/DXJHRLUH��VXELVVHQW��j�HOOHV�VHXOHV��GH����j��� ����IU��GH�
SHUWHV� ª 
 
'X�SLWWRUHVTXH��PDOJUp�O¶LQIRUWXQH 
© &¶HVW�XQH�UpHOOH�LQIRUWXQH�SRXU�FH�SHWLW�YLOODJH�SDV�ULFKH��
PRGHVWH��R��O¶RQ�YLYDLW�FRQWHQW�HW�VDWLVIDLW��SRXUYX�TX¶RQ�
H�W�XQ�WRLW�SRXU�DEULWHU�VD�IDPLOOH�TXHOTXH�EUDYHV�DQLPDX[�
GDQV�O¶pWDEOH�HW�XQH�UpFROWH�GDQV�OD�JUDQJH�RX�OH�FHOOLHU � 
&HUWDLQV�VRQW�SOXV�j�SODLQGUH�TXH�OHV�DXWUHV� 
4XDQG�OH�IHX�pFODWD��0��/DQJORLV�WUDYDLOODLW�j�OD�UpIHFWLRQ�
GX� PXU� GX� SUHVE\WqUH �IDFH� j� O¶pJOLVH�� �� LO� Q¶HXW� TXH� OH�
WHPSV� G¶DFFRXULU�� PDLV� OH� IHX�� VLQLVWUH� YROHXU�� OXL� DYDLW�
GpMj�WRXW�SULV � 
/H� SDXYUH� KRPPH� D� SHUGX� VHV� SDSLHUV�� VHV� © FRPSWHV ª�
FRPPH� LO� GLW�� HW� LO� VH� GHPDQGH� PDLQWHQDQW� FRPPH� V¶\�
SUHQGUH�SRXU�IDLUH�VHV�PpPRLUHV« 
 
3DUWRXW�� OH� VSHFWDFOH� RIIHUW� j� &KDUWDLQYLOOLHUV�� HVW� ODPHQ�
WDEOH� HW� TXHOTXHV� IRLV� PrPH�� SRXU� OH� MRXUQDOLVWH� TXL� UD�
PDVVH�VRQ�JUDLQ�GH�PLO�SDUWRXW�R��LO�VH�WURXYH��LO�Q¶HVW�SDV�
GpQXp�GH�SLWWRUHVTXH� 
&H� SLWWRUHVTXH� MH� O¶DL� WURXYp� YHQGUHGL� DX� FDIp� %HQRLVW�
TX¶XQ�HQQHPL�-HW�HQ�HVW-LO�GH�SOXV�WHUULEOH�TXH�O¶LQFHQGLH-�
YLHQW�GH�WUDQVIRUPHU�HQ�XQ�YpULWDEOH�FKDPS�GH�EDWDLOOH� 
&H�SDXYUH�FDIp��R��OHV�MRXHXUV�DWWULVWpV��QH�VRQJHQW�SOXV�j�
IDLUH� OD� SDUWLH� GH� PDQLOOH�� HVW� pYHQWUp� GH� SUHVTXH� WRXWHV�
SDUWV� 

/HV� SURSULpWDLUHV�� OHV� pSRX[� %HQRLVW� -GH� EUDYHV� JHQV�
>LQVWDOOpV�GHSXLV�DYULO�����@-�RQW��IDXWH�GH�PLHX[��LQVWDOOp�
OHXU� OLW� VXU� OH� ELOODUG ��0��%HQRLVW� QRXV� GLW� TX¶LO� Q¶D� SDV�
WURS�PDO�GRUPL��LO�pWDLW�VL�IDWLJXp ��HW�SRXU�XQ�SHX�TX¶RQ�OH�
SUHVVkW�� LO� QRXV� DYRXHUDLW� SUHVTXH� TX¶LO� D� URQIOp� XQ� SHWLW�
SHX��&¶HVW�ELHQ�SHUPLV�Q¶HVW-FH�SDV " 
4XDQW�j�0PH�%HQRLVW�� OD�SDXYUH�GDPH�Q¶D�SX�� QRXV�D-W-
HOOH� GpFODUp�� FORUH� O¶°LO� GH� OD� QXLW�� D\DQW� WRXMRXUV� GHYDQW�
HOOH�OD�URXJH�YLVLRQ�GH�O¶LQFHQGLH� 
0�HW�0PH�%HQRLVW�RQW�SHUGX�EHDXFRXS�GH�FKRVHV��PDLV�FH�
TXH�0PH� VHPEOH� UHJUHWWHU� OH� SOXV�� F¶HVW� VD� UREH� GH�PD�
ULDJH�TXH�OH�IHX��TXL�QH�UHVSHFWH�ULHQ��D�EU�OpH� 
 
2Q� Q¶D� SDV� F°XU� j� ULUH�� j� &KDUWDLQYLOOLHUV� HW� O¶RQ� SOHXUH�
PrPH�HQ�PDLQWV�HQGURLWV� 
&HSHQGDQW�� VL� OHV�GpJkWV� VRQW�JUDQGV��TXL�� DYHF� OH� WHPSV��
SRXUURQW�VH�UpSDUHU��RQ�SHXW�VH�IpOLFLWHU�TX¶LO�Q¶\�DLW�SDV�HX�
GH�YLFWLPHV� 
7RXW� OH�PRQGH� D� SX� VH� VDXYHU�� HW� O¶RQ� QH� FRPSWH� JXqUH�
FRPPH� EOHVVp� TXH� 0�� %HQRLVW�� GpMj� QRPPp�� TXL� D� pWp�
EU�Op�j�OD�PDLQ�ª� 
 
/¶HQTXrWH�GH�OD�JHQGDUPHULH 
© /¶LGpH�GH�PDOYHLOODQFH�D\DQW�pWp�PLVH�HQ�DYDQW��OD�JHQ�
GDUPHULH�GH�0DLQWHQRQ�V¶HVW�WUDQVSRUWpH�VXU�OHV�OLHX[�HW�D�
UHFXHLOOL�FHWWH�YHUVLRQ ��RQ�QH�GRLW�JXqUH�V¶\�DUUrWHU�HW�LO�HVW�



�� 

SUREDEOH�TX¶RQ�QH�V¶\�DUUrWHUD�SDV� 
(Q�HIIHW��XQ�HQIDQW�GH�VL[�DQV�VH�WURXYDLW�GDQV�OD�FRXU�%ORQ�
GHDX�TXDQG�OH�IHX�D�SULV�HW�RQ�O¶DFFXVH�G¶DYRLU�PLV�OH�IHX�HQ�
MRXDQW� 
/HV�JHQGDUPHV�RQW�HQWHQGX�OD�GpSRVLWLRQ�GH�0OOH�(XJpQLH�
%DVVHW������LOV�RQW�pJDOHPHQW�LQWHUURJp�OH�JDUGH�FKDPSrWUH�HW�
OHV�DXWRULWpV�SUpVHQWHV�DX�PRPHQW�GX�VLQLVWUH�VDQV�TXH�SRXU�
FHOD�LO�VRLW�SRVVLEOH�G¶pWDEOLU�XQH�YHUVLRQ�IRUPHOOH� ª 
 
/HV�VHFRXUV�DX[�VLQLVWUpV 
© 2XL�� HQFRUH�XQH� IRLV�� OH�PDOKHXU� HVW� JUDQG� HW� V¶LO� HVW� XQ�
ERXUJ�DXTXHO�LO�VHPEODLW�GHYRLU�rWUH�pSDUJQp ��F¶HVW�ELHQ�OH�
ERXUJ�GH�&KDUWDLQYLOOLHUV��VL�LQWpUHVVDQW�DYHF�VD�SRSXODWLRQ�
SDLVLEOH�� ODERULHXVH�� pFRQRPH�� TXL� VHPEOH� HPSUXQWHU� DX[�
KRUL]RQV�SDFLILTXHV�VRQ�FDOPH�HW�VD�VpUpQLWp� 
-¶DL�FDXVp�DYHF�0��OH�&XUp��DYHF�0��O¶,QVWLWXWHXU�TXL��DYHF�
0�� OH� 0DLUH� VH� VRQW� SURGLJXpV� DX� FRXUV� GH� FHV� MRXUQpHV�
QpIDVWHV� HW� WRXV� GHX[� P¶RQW� IDLW� OH� SOXV� JUDQG� pORJH� GHV�
JHQV� GH� &KDUWDLQYLOOLHUV� TX¶LOV� FRQQDLVVHQW� ELHQ�� TX¶LOV�
YRLHQW�FKDTXH�MRXU�j�OD�WkFKH�HW�TX¶LOV�DSSUpFLHQW� ª 
 
© ,O� \� D� GRQF� DXMRXUG¶KXL� YLQJW-GHX[� PpQDJHV� VDQV� DVLOH��
VDQV�XQ�VRX�GHYDQW�HX[�� VDQV�XQ�YrWHPHQW�j�FKDQJHU ��GHV�
SHUVRQQHV�FKDULWDEOHV�VH�VRQW�RIIHUWHV�SRXU�ORJHU��HQ�DWWHQ�
GDQW��OHV�VLQLVWUpV�VDQV�DVLOH� 
0��(UQHVW�7KLURXLH��GH�7KpOpYLOOH��D�HQYR\p�GHX[�YRLWXUHV�
GH�SDLOOH�SRXU�GLVWULEXHU�j�FHX[�TXL�DYDLHQW�GHV�EHVWLDX[�HW�
TXL�Q¶RQW�SOXV�ULHQ�SRXU�OHV�QRXUULU�HW�OHV�FRXFKHU� ª 
 
$X� ��� DR�W� ������ � ������� IU�� DXURQW� pWp� UHFXHLOOLV��
GRQW�����DOORXp�SDU�OH�'pSDUWHPHQW������SDU�OD�&RP�
PXQH�� ���� SDU� OH� 0LQLVWqUH� GH� O¶,QWpULHXU�� ��� SDU� OH�
3UpVLGHQW�GH�OD�&KDPEUH�GHV�'pSXWpV�����SDU�OD�YLOOH�
G¶(SHUQRQ��« 
 
0pGDLOOH�HW�OLYUHW�GH����IU�SRXU�XQ�VDXYHWHXU 
8Q� DQ� SOXV� WDUG�� OH� GLPDQFKH� ��� MXLQ� ������ $UPDQG�
/2&+21�VH�YHUUD�UHPHWWUH�SDU�O¶$GMRLQW�DX�0DLUH��0��
'DXYLOOLHUV��HQ�SUpVHQFH�GH�OD�FRPSDJQLH�GH�VDSHXUV-
SRPSLHUV� HW� GX� FRQVHLO� PXQLFLSDO� GH� &KDUWDLQYLOOLHUV�
XQH�PpGDLOOH�HW�XQ� OLYUHW�GH�&DLVVH�G¶(SDUJQH�GH����
)��&HV�UpFRPSHQVHV�OXL�VRQW�DWWULEXpHV�SDU�OD�6RFLpWp�
G¶$VVXUDQFHV�0XWXHOOHV� G¶(XUH-HW-/RLU�� HQ� UDLVRQ� GX�
FRXUDJH� HW� GX� VDQJ-IURLG� GRQW� LO� ILW� SUHXYH� ORUV� GH�
O¶LQFHQGLH�GX����MXLQ�������0RQWp�VXU�XQH�PDLVRQ��TXL�
VpSDUDLW� OH� IR\HU� GH� O¶LQFHQGLH� GX� UHVWH� GX� YLOODJH�� LO�
FRQWULEXD�j�SUpVHUYHU�WRXW�XQ�TXDUWLHU�� 
 

/$�9,(�&217,18( 
 

0DOJUp� OD� WUDJpGLH� TXH� YLHQW� GH� VXELU� OH� YLOODJH� GH�
&KDUWDLQYLOOLHUV� HW� VHV� KDELWDQWV�� OD� YLH� VH� SRXUVXLW�
GXUDQW�FHWWH�DQQpH������ 
 
6L� OH� YRWH�GH� OD�/RL�GX��HU� MXLOOHW�������VXU� OH�FRQWUDW�
G¶DVVRFLDWLRQ�� \� SDVVH� LQDSHUoXH�� GHX[� IDPLOOHV� �OH�
JDUoRQ�5pJQLHU�HW� OD�ILOOH�/H�)D\��SHXYHQW�VH�IpOLFLWHU�
GX�VXFFqV�GH�OHXU�HQIDQW�DX�&HUWLILFDW�GHV�(WXGHV�3UL�
PDLUHV� 
/H��� MXLOOHW� ������ HQ�)UDQFH�� OD� YLWHVVH� GHV� DXWRPR�
ELOHV�HVW� OLPLWpH�j����NP�K��/H����VHSWHPEUH�HVW� LQV�
WDXUpH� O
LPPDWULFXODWLRQ� GHV� YpKLFXOHV� URXODQW� j� SOXV�
GH��� NP�K� 
$�PL-MXLOOHW�������LO�HVW�SURPLV�XQH�ERQQH�UpFRPSHQVH�
j�TXL� UDPqQHUD��© j� OD�PDLULH�GH�&KDUWDLQYLOOLHUV��XQ�
FKLHQ�EDVVHW�JULIIRQ�QRLU�SHUGX�j�%RXJODLQYDO��RX�GDQV�
VHV�HQYLURQV ª� 
 

/D�FRPPXQH�GRLW� UHIDLUH� OD� WRLWXUH� GH� O¶pJOLVH�� /H� ���
MXLOOHW�� GDQV� XQ� FRXUULHU� DGUHVVp� j� OD� 3UpIHFWXUH��
O¶(YrTXH� GH� &KDUWUHV�� 0RQVHLJQHXU� -�� )RXUQLHU��
© DSSXL� OD� GHPDQGH� GH� VHFRXUV� >DXSUqV� GH� OD� 3UpIHF�
WXUH�(WDW@� «� G¶DXWDQW� SOXV� QpFHVVDLUH� TXH� OD� &RP�
PXQH� >GH�&KDUWDLQYLOOLHUV@�YLHQW�G¶pSURXYHU�XQ�GRP�
PDJH� VHQVLEOH� RFFDVLRQQp� SDU� XQ� LQFHQGLH� TXL� D� Gp�
WUXLW�XQ�WLHUV�GHV�KDELWDWLRQV ª� 
/¶DGMXGLFDWLRQ� GH� FHV� WUDYDX[� VHUD� IDLWH� OH� ��� MXLOOHW�
����� j� O¶HQWUHSULVH� 1DUGLQ� GH� 1RJHQW-OH-5RL�� VXU� OD�
EDVH�G¶XQ�GHYLV�GH�� ���� IU��/D� UpFHSWLRQ�GH�FHX[-FL�
LQWHUYLHQGUD�OH����DYULO�������HQ�SUpVHQFH�GH�0��%UD�
GLQ��0DLUH�HW�GH�0��9DLOODQW��DUFKLWHFWH� 
 
$YDQW�GH�TXLWWHU� O¶pFROH��GX����DR�W�DX����VHSWHPEUH�
������ SRXU� OHV� YDFDQFHV� VFRODLUHV�� OHV� pOqYHV� GH� OD�
FODVVH� GH� &KDUWDLQYLOOLHUV� DSSUHQQHQW� TX¶LOV� RQW� pWp�
FODVVpV��DYHF�����SRLQWV�����H��VXU������DX��H�FKDP�
SLRQQDW�GH�WLU�GHV�pFROHV�SULPDLUHV� 
$ORUV�TXH�O¶RQ�SUpSDUH�OHV�IXWXUV�VROGDWV�GH�O¶DIIURQWH�
PHQW�GH�������VDXURQW-LOV�TXH� OH����GpFHPEUH�������
FRQMRLQWHPHQW�DYHF�OH�VXLVVH�+HQUL�'XQDQW��SqUH�IRQ�
GDWHXU�GH�OD�&URL[�5RXJH��XQ�IUDQoDLV��)UpGpULF�3$6�
6<�� UHoRLW�� SRXU� VHV� LGpHV� HW� VHV� DFWLRQV� SDFLILVWHV��
IpPLQLVWHV��DEROLWLRQQLVWHV��VRFLDOHV�HW� OLEpUDOHV�� OH��HU�
3UL[�1REHO�GH�OD�3DL[�TXL�HVW�DWWULEXp�SDU�OH�3DUOHPHQW�
GH�1RUYqJH " 

/H���GpFHPEUH����������SHUVRQQHV�VRQW�UpXQLHV�SRXU�
OH�UHSDV�GH� OD�6DLQWH-%DUEH��SDWURQQH�GHV�SRPSLHUV��
DX�UHVWDXUDQW�%HQRLVW�UpRXYHUW�SRXU�O¶RFFDVLRQ��*) 

 

6L�M¶pWDLV�IpH« 
 
6L�M¶pWDLV�IpH��RK���VXU�OD�WHUUH�HQWLqUH 
-H�UpSDQGUDLV�OH�FDOPH�HW�OH�ERQKHXU�� 
-H�ODLVVHUDLV�OHV�HQIDQWV�j�OHXU�PqUH� 
-H�ODLVVHUDLV�j�OD�WLJH�OD�IOHXU� 
/¶DJQHDX�WLPLGH�DX�ERUG�GH�OD�ULYLqUH 
$X�QH]�GX�ORXS�YLHQGUDLW�ERLUH�VDQV�SHXU�� 
3RXU�O¶pFROLHU�HW�SRXU�OH�FKDW�YROHXU� 
/H�QLG�EDYDUG�VHUDLW�FKRVH�VDFUpH�� 
(W�OH�ODSLQ��VXU�O¶KHUEH�SDUIXPpH� 
7UDQTXLOOHPHQW�VH�ULUDLW�GX�FKDVVHXU� 
6L�M¶pWDLV�IpH� 
6L�M¶pWDLV�IpH� 
/HV�QDWLRQV�XQLVVDQW�OHXUV�HIIRUWV� 
6¶HPSUHVVHUDLHQW�G¶DEDLVVHU�OHXUV�IURQWLqUHV 
/¶KXPDQLWp�QH�IHUDLW�TX¶XQ�VHXO�FRUSV� 
7RXV�V¶DLPHUDLHQW��HW�OD�KDLQH�pWRXIIpH 
1H�VHUDLW�SOXV�TX¶XQ�SRVWKXPH�UHPRUGV� 
6L�M¶pWDLV�IpH� 
6L�M¶pWDLV�IpH��DL-MH�GLW���PDLV��KpODV�� 
-H�YRLV�WURS�ELHQ�TXH�MH�QH�OH�VXLV�SDV� 
2Q�D�SHUGX�OD�PDJLTXH�EDJXHWWH� 
/HV�KRPPHV�VRQW�MDORX[�HW�TXHUHOOHXUV�� 
/HV�QDWLRQV��TXL�GHYUDLHQW�rWUH�V°XUV� 
6¶DEDQGRQQDQW�j�OHXU�UDJH�LQTXLqWH� 
$�V¶HQWUH-QXLUH�DSSOLTXHQW�WRXW�OHXU�VRLQ� 
(W�O¶kJH�DORUV�TXH�MH�UrYH�HVW�ELHQ�ORLQ� 
(W�MH�VRXSLUH��HQ�FKHUFKDQW�GDQV�PRQ�FRLQ 
&RPPHQW�JXpULU�QRWUH�UDFH�LQVHQVpH�� 
6L�M¶pWDLV�IpH�� 
 
)UpGpULF�3$66<� 

6RXUFHV ��$UFKLYHV� HW� 3KRWR�0DLULH� GH�&KDUWDLQYLOOLHUV� � -�&KDUWDLQYLOOLHUV�
,QIRUPDWLRQV� &RPPXQDOHV� -� 9RL[� GX� )URX� -� $UFKLYHV� GpSDUWHPHQWDOHV�
G¶(XUH-HW-/RLU� -� /H� -RXUQDO� GH� &KDUWUHV� -� /H� 3URJUqV� -� 3KRWRV� 0%� -�
:LNLSHGLD�-�'RFXPHQWV�DXWHXU�*)� 


