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�/¶+{SLWDO�GH�0PH�GH�0DLQWHQRQ 
 
/H����GpFHPEUH�������)UDQoRLVH�'¶$XELJQp��JRXYHUQDQWH�GHV�
HQIDQWV�LOOpJLWLPHV�GH�/RXLV�;,9��IDLW�O¶DFTXLVLWLRQ�GX�FKkWHDX�
HW� GX� WLWUH� GH� 0DLQWHQRQ�� SRXU� ��� ���� OLYUHV�� (Q� RFWREUH�
������HOOH�pSRXVH�VHFUqWHPHQW�OH�5RL� 
 
(Q�������GpEXWHQW� OHV� WUDYDX[�GX� FDQDO�/RXLV�;,9��GRQW� OHV�
7HUUDVVHV�GH�&KDUWDLQYLOOLHUV��SRXU�DPHQHU�O¶HDX�GH�OD�ULYLqUH�
G¶(XUH� j� 9HUVDLOOHV�� 8Q� FRUSV� GH� ORJLV�� GLW� © OD� 0DLVRQ�
5RXJH ª�GX�IDLW�GH�OD�FRXOHXU�GH�VHV�EULTXHV��HVW�pGLILp�j�FHWWH�
RFFDVLRQ�j�0DLQWHQRQ��GDQV�O¶DFWXHOOH�UXH�GH�OD�)HUWp� 
 
5pSRQGDQW��VDQV�GRXWH��j� OD�YRORQWp�GH�/RXLV�;,9��pPLVH�HQ�
������GH�YRLU�FUpHU�GDQV�FKDTXH�YLOOH�LPSRUWDQWH�GX�UR\DXPH�
XQ�K{WHO-'LHX�RX�KRVSLFH�SRXU� UHFHYRLU� OHV�PDOKHXUHX[�� OH���
MXLQ�������)UDQoRLVH�'¶$XELJQp�pFULW�j�VRQ�IUqUH���©�/H�3qUH�
&KDYUDQG� HVW� j�0DLQWHQRQ�SRXU� \� pWDEOLU� XQ�K{SLWDO� JpQpUDO��
-H�PH�VXLV�ODVVpH�G¶\�GRQQHU�EHDXFRXS�HW�G¶HQWHQGUH�WRXMRXUV�
FULHU� TX¶RQ� \�PHXUW� GH� IDLP�� -H� YHUUDL� DX�PRLQV� FODLU� j� OHXU�
GpSHQVH��ª�>/HWWUH�j�0��G¶$XELJQp��GX���MXLQ������@ 
&HW�K{SLWDO�HVW�VDQV�GRXWH�FUpp�GDQV�OH�SUHVE\WqUH�GH�O¶DFWXHOOH�
UXH�GX�0DO�0DXQRXU\� 
/¶DQQpH� VXLYDQWH�� HQ� ������0PH� GH�0DLQWHQRQ� HPPpQDJH��
GDQV� OD © 0DLVRQ� 5RXJH ª�� XQH� PDLVRQ� GH� FKDULWp� SRXU� DF�
FXHLOOLU�OHV�SDXYUHV�HW�PDODGHV�GH�VRQ�0DUTXLVDW� 

 
3DU�/HWWUH�3DWHQWH��© �«�GH�
QRYHPEUH�� O¶DQ� GH� JUkFH�
����� HW� GH� QRWUH� 5qJQH� OH�
��qPH ª�� © /RXLV�� SDU� OD�
JUkFH� GH� 'LHX�� 5R\� GH�
)UDQFH�HW�GH�1DYDUUH��« ª�
FRQILUPH� OHV� GRQDWLRQV�
IDLWHV� DQWpULHXUHPHQW��
© SRXU� SRXUYRLU� DX�
GHVGRPPDJHPHQV ª� GHV�
GpVDJUpPHQWV� IDLWV� VXU� VHV�
WHUUHV�GX�IDLW�GHV�WUDYDX[ ª���
j� OD� 'DPH� GH� 0DLQWHQRQ��
QRWDPPHQW�OD�GRQDWLRQ�GHV�
© WHUUH� HW� VHLJQHXUHULH� GH�
*URJQHXO �� 'RPDLQHV��
)LHIV�HW�'URLWV�TXL� OD�FRP�
SRVHQW� >GRQW� OD� VHLJQHXUH�
ULH� GH� &KDUWDLQYLOOLHUV@� SDU�
FRQWUDW� GX� GHUQLHU� MXLOOHW�

���� ��PR\HQQDQW�OH�SUL[�HW�VRPPH�GH�����PLO�OLYUHV��SRXU��HW�
DX� SURIILW�� GH� OD� GLWH� GDPH� GH� 0DLQWHQRQ� FRQIRUPpPHQW� j�
QRVWUH�%UHYHW�GX����MXLOOHW�GH�OD�PHVPH�DQQpH��j�FRQGLWLRQ�GH�
GHPHXUHU�TXLWWH����  
1pDQPRLQV�� SDUFH�TXH� GDQV� OHV� YR\DJHV� HW� VpMRXUV� TXH� QRXV�
DYRQV�SX�IDLUH�HQ�GLIIpUHQWV�WHPSV�DX�FKDVWHDX�GH�0DLQWHQRQ�
j�O¶RFFDVLRQ�GHV�GLWV�WUDYDX[�HW�DFTXHGXFV��QRXV�DYRQV�RUGRQ�
Qp� OD�FRQVWUXFWLRQ�GH�SOXVLHXUV�RXYUDJHV�TXL�RQW�pWp� IDLWV�SDU�
QRV�RUGUHV�HW�SD\H]�GH�QRV�GHQLHUV��TXH�QRXV�DYRQV�IDLW�FRQV�

WUXLUH� «� �� TXH� QRXV� DYRQV� IDLW� SDUHLOOHPHQW� pOHYp� GDQV� OD�
%DVVH-FRXU�SOXVLHXUV�EDVWLPHQWV��EDVWLU�XQ�FRUSV�GH�ORJLV��DS�
SHOOp�OD�0DLVRQ�5RXJH��XQH�DXWUH�PDLVRQ�SRXU�VHUYLU�GH�EUDV�
VHULH�j�ELqUH�RX�pWRLVW�O¶DQFLHQ�SUHVVRLU�« 
2Q�SRXUUDLW� SUpWHQGUH�TXH� OD�GLWH� WHUUH� D\DQW� pWp� DFTXLVH�GH�
SXLV�HW�SRVWpULHXUHPHQW�j�QRV�GLWHV� OHWWUHV�GX�PRLV�G¶RFWREUH�
����« 
(W�YRXODQW� GpFODUHU� SOXV� H[SUHVVpPHQW� QRVWUH� LQWHQWLRQ�TXL� D�
WRXMRXUV�HVWp�GH�QH�ULHQ�UpVHUYHU��SRXU�QRXV�HW�SRXU�QRV�VXF�
FHVVHXUV� 5R\V�� GHV� DFTXLVLWLRQV�� EDVWLPHQWV� DXJPHQWDWLRQV��
FRQVWUXFWLRQV�� WDQW� GDQV� OHGLW� FKDVWHDX� TXH� GDQV� OH� ERXUJ� GH�
0DLQWHQRQ��FKDVWHDX��HWF« 
(W�G¶HVWDQGUH� OH�'RQ�TXH�QRXV� OX\� DYRQV� IDLW� SDU� QRV� OHWWUHV�
SDWWHQWHV�GX�PRLV�G¶RFWREUH�������j�WRXW�FH�TXL�VH�WURXYH�GDQV�
O¶pWHQGXH�GH� OD�7HUUH�GH�*URJQHXO�� OD�)ROLH��&KDUWDLQYLOOLHUV��
6DLQW-3LDW�� /DJDXJU\�� /HPDUDLV�� %RLJQHYLOOH�� *HUPLQRQYLOOH�
HW�+DUOHYLOOH� j� SUpVHQW� XQLHV� HW� LQFRUSRUpHV� DX�GLW�0DUTXLVDW�
GH�0DLQWHQRQ��HW�JpQpUDOHPHQW�GDQV�WRXW�FH�TXL�OH�FRPSRVH�HQ�
O¶(VWDW�TX¶LO�HVW�DXMRXUG¶KXL ��« 
&DU� WHO� HVW� QRWUH� SODLVLU�� HW� TXH� FH� VRLW� FKRVH� IHUPH� HW� VWDEOH�
WRXMRXUV��QRXV�DYRQV�IDLW�PHWWUH�QRWUH�VHO�j�FHV�SUpVHQWHV�GRQ�
QpHV�j�9HUVDLOOHV��DX�PRLV�GH�1RYHPEUH�O¶DQ�GH�JUkFH������HW�
GH� QRWUH� 5qJQH� OH� ��qPH�� VLJQp� /RXLV ª�� >'RFXPHQW� &HQWUH� FXOWXUHO� GH�
0DLQWHQRQ@ 
 
/D�0DUTXLVH�GH�0DLQWHQRQ�IHUD�GH�VD�QLqFH��)UDQoRLVH�&KDU�
ORWWH� G¶$XELJQp�� TXL� pSRXVH� HQ� �����$GULHQ� GH�1RDLOOHV�� VD�
OpJDWDLUH�XQLYHUVHOOH� 
 
/¶+{SLWDO� GH� 0DLQWHQRQ�
IRQFWLRQQH� HQFRUH� HQ�
����� 
'DQV� XQ� © $UUHVW� GX�
&RQVHLO� G¶(VWDW� GX�
5R\ ª�� SULV� OH� ��� PDUV�
�����SRXU��© $VVXUHU�GHV�
IRQGV� QpFHVVDLUHV� DX[�
EHVRLQV�GH�K{SLWDX[�GDQV�
OHV� YLOOHV� HW� OLHX[� GH� OD�
*pQpUDOLWp� G¶2UOpDQV ª��
/RXLV�;9��TXL�Q¶D�TXH����DQV��PDLV�TXL�HVW�GDQV� VD�GL[LqPH�
DQQpH�GH�5qJQH��LPSRVH�GXUDQW�VL[�DQQpHV��j�FRPSWHU�GX��HU�
DYULO�������GH�IDLUH�SD\HU��SRXU� ILQDQFHU�XQ� IRQGV�TXL�SXLVVH�
DVVXUHU�OD�PRLWLp�GHV�JDJHV�TXL�VRQW�GHVWLQpV�j�O¶K{SLWDO�GH�OD�
YLOOH��© j�WRXV�OHV�%RXUJHRLV�HW�KDELWDQWV�GHV�YLOOHV��)DXERXUJV�
HW� OLHX[� GH� OD� JpQpUDOLWp� G¶2UOpDQV� FL-DSUqV� QRPPH]�� PrPH�
OHV�(FFOpVLDVWLTXHV��1REOHV��*HQWLOVKRPPHV��HW�DXWUHV�3ULYLOp�
JLpV��HW�QRQ�3ULYLOpJLpV��([HPSWV�HW�QRQ�([HPSWV��HW�SDU�WRXV�
FHX[�TXL�SUpWHQGHQW�GHYRLU�rWUH�FRPSULV�VRXV�OHV�GLWHV�'pQR�
PLQDWLRQV��VDYRLU���« 
3DU�FHX[�GH�OD�9LOOH�HW�)DXERXUJV�GH�0DLQWHQRQ��GL[�VROV��WDQW�
SDU�3RLQoRQ��GH�9LQ��\�HQWUDQW�SRXU�\�rWUH�YHQGX�RX�FRQVRP�
Pp��TXH�SDU�3RLQoRQ�VXMHW�DX[�,QYHQWDLUHV� ª�>JDOOLFD�IU-%Q)@ 
 
��/H�3RLQoRQ� HVW�XQH�EDUULTXH�� j� MDXJHDJH� FHUWLILp�� FRQWHQDQW� HQYLURQ����� j�
����OLWUHV�VHORQ�OHV�UpJLRQV� 
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(Q� ������ OH� 'XF� $GULHQ� 0DXULFH� GH� 1RDLOOHV� HW� VRQ� pSRXVH�� )UDQoRLVH�
&KDUORWWH� G·$XELJQp�� QLqFH� GH� OD� 0DUTXLVH� GH� 0DLQWHQRQ�� IRQGHQW�� j�
0DLQWHQRQ�� XQ� K{SLWDO� © «� GDQV� OHTXHO� VHURQW� UHoXV� OHV� SDXYUHV� YLHLOODUGV�
LQILUPHV�HW�KRUV�G
pWDW�GH�WUDYDLOOHU��GH�PrPH�TXH�OHV�SDXYUHV�PDODGHV�GXGLW�
OLHX� GH� 0DLQWHQRQ�� 9LOOLHUV� HW� DXWUHV� OLHX[� GpSHQGDQW� GH� PHV� WHUUHV� �� \�
VHURQW� DXVVL� UHoXHV� OHV� SDXYUHV� ILOOHV� RUSKHOLQHV�� SRXU� \� GHPHXUHU� MXVTX
j�
O
kJH�GH����DQV��� ª 
/·H[LVWHQFH�GH�FHW�K{SLWDO�VHUD�PRXYHPHQWpH��HW�VXMHW�j�XQ�LPSRUWDQW�OLWLJH�
MXULGLTXH�HQWUH�&KDUWDLQYLOOLHUV�HW�9LOOLHUV-OH-0RUKLHU�G·XQH�SDUW��HW� OD� YLOOH�
GH�0DLQWHQRQ�HW�VRQ�%XUHDX�GH�ELHQIDLVDQFH�G·DXWUH�SDUW� 

/D�9RL[�GX�)URX������������Q���� 
6XSSOpPHQW��+,672,5(������-����YHUVLRQ�LQWHUQHW 



�� 

������/¶+{SLWDO�GHV�1RDLOOHV 
 
3DU�OHWWUH�SDWHQWH�GX�5RL�OHV�\�DXWRULVDQW��SDU�DFWH�GHYDQW�%DO�
ORW�HW�VRQ�FRQIUqUH��QRWDLUHV�j�3DULV��OH���RFWREUH�������OH�'XF�
$GULHQ�0DXULFH� GH�1RDLOOHV�� HW� VRQ� pSRXVH�� )UDQoRLVH�&KDU�
ORWWH� G¶$XELJQp�� VHLJQHXUV�GX�PDUTXLVDW-SDLULH� GH�0DLQWHQRQ�
HW�GH�OD�FKkWHOOHQLH�GH�9LOOLHUV��IRQGHQW��j�0DLQWHQRQ��XQ�K{SL�
WDO� >GpQRPPp� © +{SLWDO� 6DLQW�0DXULFH ª@� �� © «� GDQV� OHTXHO�
VHURQW� UHoXV� OHV� SDXYUHV� YLHLOODUGV� LQILUPHV� HW� KRUV� G
pWDW� GH�
WUDYDLOOHU�� GH� PrPH� TXH� OHV� SDXYUHV� PDODGHV� GXGLW� OLHX� GH�
0DLQWHQRQ��9LOOLHUV�HW�DXWUHV�OLHX[�GpSHQGDQW�GH�PHV�WHUUHV���\�
VHURQW� DXVVL� UHoXHV� OHV� SDXYUHV� ILOOHV� RUSKHOLQHV�� SRXU� \� GH�
PHXUHU�MXVTX
j�O
kJH�GH����DQV��\�rWUH�LQVWUXLWHV�GH�OD�UHOLJLRQ�
HW�DX[�RXYUDJHV�TXL�FRQYLHQGURQW�j�OHXU�pWDW��«�&RPPH�DXVVL�
VHUD� IRXUQL�DX[�SDXYUHV�PDODGHV�H[WHUQHV� OHV�ERXLOORQV�HW� UH�
PqGHV� TXL� OHXU� VHURQW� SRUWpV� GDQV� OHXUV� PDLVRQV�� OHV� DXWUHV�
VHFRXUV�� OH� WRXW� VXLYDQW� OHV� IRUFHV� HW� IDFXOWpV� GX� GLW� K{SL�
WDO� ª�>$UFKLYHV�9LOOH�GH�0DLQWHQRQ-&HQWUH�FXOWXUHO@ 
,OV� DIIHFWHQW� j� FHWWH� IRQGDWLRQ� GLYHUV� ELHQV� HW� QRWDPPHQW� XQ�
EkWLPHQW�>OD�© 0DLVRQ�5RXJH ª@�OHXU�DSSDUWHQDQW�GDQV�OD�YLOOH�
GH�0DLQWHQRQ� 
2Q�SHXW�V¶LQWHUURJHU�VL�OH�WLWXODLUH�GH�OD�FKDSHOOH�GH�*URJQHXO��
TXL�DYDLW�GDQV� VHV�REOLJDWLRQV�G¶LQVWUXLUH�JUDWXLWHPHQW� OHV�SH�
WLWV�HQIDQWV�GH�*URJQHXO�HQ�OHXU�IDLVDQW�OH�FDWpFKLVPH�HW�HQ�OHXU�
DSSUHQDQW� j� OLUH� HW� j� pFULUH�� LQVWDOOp� FKDQRLQH� j� O¶pJOLVH� 6W-
1LFRODV�GH�0DLQWHQRQ�GpEXW������VXLWH�j�XQ�FRPSURPLV�DYHF�
OH�'XF�GH�1RDLOOHV��Q¶D�SDV�pWp� OH�SUHPLHU� LQWHUYHQDQW�DXSUqV�
GHV�RUSKHOLQHV�DFFXHLOOLHV�j�O¶+{SLWDO�6DLQW�0DXULFH� 
 
/RUV�G¶XQH�YLVLWH�GHV�ORFDX[��HIIHFWXpH�OH����GpFHPEUH�������LO�
HVW�GUHVVp�XQ�LQYHQWDLUH�GHV�WUDYDX[�HW�UpSDUDWLRQV�j�HIIHFWXHU��
SRXU�����OLYUHV��GDQV�OHV�ORFDX[�GH�O¶+{SLWDO��>$'���%����@ 
 
8Q�VHXO�DXWUH�OHJ�SDUDvW�DYRLU�pWp�IDLW�j�FHWWH�IRQGDWLRQ�TXL��GqV�
������DFFXVDLW�XQ�GpILFLW�FRPEOp�SDU� OH�0DUpFKDO�GH�1RDLOOHV�
HW�OH�PDUTXLV�GH�0RQWDJX� 
 
'XUDQW��XQH�SUHPLqUH�SpULRGH�TXL�YD�MXVTX¶DX�GpEXW�GH�OD�5p�
YROXWLRQ�� DX�PRLQV� XQH� YLQJWDLQH� G¶KDELWDQWV� GH�&KDUWDLQYLO�
OLHUV��GRQW� OD�VHLJQHXULH� IDLW�SDUWLH� LQWpJUDQWH�GX�PDUTXLVDW�GH�
0DLQWHQRQ�GHSXLV�VRQ�DFKDW�HQ������SDU�/RXLV�;,9�DX�SURILW�
GH�0PH�GH�0DLQWHQRQ��EpQpILFLHQW�GHV�ELHQIDLWV�GH�FHW�K{SL�
WDO� 
 
&RQILVTXpV�DX[������HQ�VHSWHPEUH�������SRXU�FDXVH�G¶pPLJUD�
WLRQ�GHV�HQIDQWV��OHV�ELHQV�GH�OD�IDPLOOH�GH�1RDLOOHV�VRQW�GpFOD�
UpV� LQWpJUDOHPHQW� QDWLRQDX[� DSUqV� OH� GpFqV� GX� 0DUpFKDO� j�
6DLQW-*HUPDLQ-HQ-/D\H��OH����DR�W�������/¶KRVSLFH�SHUG�DORUV�
OD�UHQWH�DQQXHOOH�GH�� ����IUDQFV�DX�PR\HQ�GXTXHO�LO�SRXYDLW�
VXEVLVWHU� 
 
© -XVTX¶j�VRQ�GpFqV�HQ�������OH�0DUpFKDO�GH�1RDLOOHV�>D@�IDLW�
VXEVLVWHU� O
K{SLWDO� HW� \� UHo>XW@� OHV�SDXYUHV�GH�&KDUWDLQYLOOLHUV��
$SUqV� VRQ� GpFqV�� GHV� DGPLQLVWUDWHXUV� FRQWLQXHQW�� FRPPH� SDU�
OH�SDVVp��QRQ�VHXOHPHQW�j�UHQYR\HU�OHV�SDXYUHV�GH�&KDUWDLQYLO�
OLHUV�j�O
K{SLWDO��PDLV�j�OHV�VHFRXULU�j�GRPLFLOH���FHOD�VH�SUDWL�
TXD�j�OD�OHWWUH�MXVTX
HQ������RX���� 
(Q� HIIHW�� 0DGDPH� GH� 0DLQWHQRQ� pWDLW� SURSULpWDLUH� GHV� GHX[�
IHUPHV�GH�&KDUWDLQYLOOLHUV� �� F
HVW� HOOH� TXL� ILW� FUHXVHU� OHV� GHX[�
SXLWV�FRPPXQDX[�HW�FRQVWUXLUH�>O@¶pJOLVH��TXL�SRUWH�OD�GDWH�GH�
�����HW�O
pFXVVRQ�GH�FHWWH�GHUQLqUH� ª�>&0��&KDUWDLQYLOOLHUV�����������@ 

 
8Q�GpFUHW�GX����PHVVLGRU�DQ�,,� >��� MXLOOHW�����@�SURQRQFH� OD�
FRQILVFDWLRQ�GHV�ELHQV�GHV�KRVSLFHV��&HOXL�GH�0DLQWHQRQ�FHVVH�
G
H[LVWHU��7RXW�VH�ERUQH�j�V¶RFFXSHU�GHV�LQILUPHV�HW�RUSKHOLQHV�
HQFRUH�SUpVHQWV��HW�j�GHV�GLVWULEXWLRQV�GH�VHFRXUV�DX[�KDELWDQWV�
GH�0DLQWHQRQ� 
 
3DU�GpFUHW�GX����YHQGpPLDLUH�DQ�9�>��RFWREUH�����@��OH�'LUHF�
WRLUH� UHVWLWXH� O¶LQWpJUDOLWp� GHV� ELHQV� QRQ� DOLpQpV� GHV� KRVSLFHV��
HW�OHXU�JHVWLRQ�DX[�FRPPXQHV��/D�0XQLFLSDOLWp�GH�0DLQWHQRQ�
QRPPH� XQH� © FRPPLVVLRQ� GH� O¶KRVSLFH� GH�0DLQWHQRQ ª� TXL�

DGPLQLVWUHUD��ORXHUD��OHV�ELHQV�UHGRQQpV�MXVTX¶HQ������ 
 
�� /D� PrPH� DQQpH�� VD� V°XU�� OD� GXFKHVVH� GH� 3HQWKLqYUH� QpH� 0DULH-9LFWRLUH�
6RSKLH�GH�1RDLOOHV��IRQGH�O¶K{SLWDO�GH�5DPERXLOOHW� 
 

����-������OHV�JHQGDUPHV�RFFXSHQW�OHV�ORFDX[ 
 
/H���EUXPDLUH�GH� O¶DQ�9,� >���RFWREUH�����@�� XQH�SpWLWLRQ�GX�
FRPPDQGDQW�GH�*HQGDUPHULH�GX�GpSDUWHPHQW�GHPDQGH�TXH�OD�
%ULJDGH�GH�0DLQWHQRQ� VRLW� ORJpH�GDQV� O¶KRVSLFH�� TXL� Q¶DEULWH�
SOXV��j�FHWWH�GDWH��TXH�GHX[�LQILUPHV�HW�XQH�RUSKHOLQH� 
8Q� DUUrWp� GX� 'LUHFWRLUH� GX� GpSDUWHPHQW� G
(XUH-HW-/RLU�� GX� ��
PHVVLGRU�DQ�9,�GH�OD�5pSXEOLTXH�>���MXLQ�����@��DFFRUGH�XQH�
SDUWLH�GHV�PHXEOHV�HW�HIIHWV�GH�O
DQFLHQ�KRVSLFH�GH�0DLQWHQRQ��
j�WLWUH�GH�SUrW��j�O
KRVSLFH�FLYLO�GH�&KDUWUHV� 
'H� VHSWHPEUH�RFWREUH� ����� j� MXLQ� ����� �9HQGpPLDLUH� DX� ���
3UDLULDO�DQ�9,,���OHV���JHQGDUPHV�GH�0DLQWHQRQ�LQWHUSHOOHQW����
GpVHUWHXUV�HW�SURFqGHQW�j���DUUHVWDWLRQV�GRQW��HQ�0HVVLGRU�$Q�
9,,� �MXLQ�MXLOOHW� ������ j� &KDUWDLQYLOOLHUV�� &KDUOHV� +DUDQ� HQ�
YHUWX�G¶XQ�PDQGDW�GX�-XJH�GH�3DL[�GH�0DLQWHQRQ� 
'XUDQW�FHWWH�SpULRGH��XQH�DLOH�HVW�DMRXWpH�DX�FRUSV�SULQFLSDO�GH��
OD� © 0DLVRQ� 5RXJH ª�� DLQVL� TX¶XQH� FKDSHOOH�� GLWH� © FKDSHOOH�
6DLQW�$GULHQ ª��HW�XQH�VDFULVWLH� 
 
(Q��������XQ�SDUWDJH�GHV�OLHX[�HVW�HIIHFWXp�HQWUH�*HQGDUPHULH�
HW�+RVSLFH��/D�EULJDGH�GH�*HQGDUPHULH�j�FKHYDO��IRUWH�GH�FLQT�
KRPPHV�HW�XQ�0DUpFKDO�GHV�/RJLV��V¶\�LQVWDOOH� 
(Q� MDQYLHU�������3OXYL{VH�DQ�;,,�� OD� -XVWLFH�GH�3DL[�HIIHFWXH�
GHV� WUDYDX[� G¶HPEHOOLVVHPHQW� GDQV� OH� ORFDO� >OD� FKDSHOOH@� TXL�
OXL�HVW�DWWULEXp� 
(Q�DR�W���������V°XUV�KRVSLWDOLqUHV�V¶RFFXSHQW�HQFRUH�GHV����
OLWV�GH�O¶K{SLWDO�R����YLHLOODUGV�LQILUPHV����PDODGHV�HW���RUSKH�
OLQHV�VRQW�SUpVHQWV� 
9HUV�������LO�Q¶HVW�SOXV�TXHVWLRQ�G¶K{SLWDO��/D�0XQLFLSDOLWp�GH�
0DLQWHQRQ� \� LQVWDOOH� GHV� VHUYLFHV� GH� OD�0DLULH�� DLQVL� TX¶XQH�
SULVRQ� 
 
/H����PDL�������XQH�RUGRQQDQFH�GX�5RL�DXWRULVH�O¶DFFHSWDWLRQ�
G¶XQ� OHJ�GH�� ���� IUDQFV� IDLW� SDU� XQH�'HPRLVHOOH�&RQpDQ� DX�
SURILW�GHV�SDXYUHV�GH�&KDUWDLQYLOOLHUV� 
'XUDQW�O¶DQQpH�������OHV�FRPPXQHV�GH�&KDUWDLQYLOOLHUV�HW�9LO�
OLHUV�VROOLFLWHQW�OH�3UpIHW�SRXU�XQ�UpWDEOLVVHPHQW�GH�O¶+{SLWDO�GH�
0DLQWHQRQ�� $XFXQH� VXLWH� Q¶HVW� GRQQpH� j� FHWWH� GHPDQGH� TXL�
Q¶HVW�SDV�SRXUVXLYLH� 
 
(Q� ������ F¶HVW� OD� YLOOH� GH�0DLQWHQRQ� TXL� LQWHQWH� XQH� DFWLRQ�
FRQWUH� OD� PDLVRQ� GH� 1RDLOOHV�� $X� PRPHQW� GH� SODLGHU�� FHWWH�
GHUQLqUH� FRQVLJQH� DX� *UDQG� OLYUH� OHV� IRQGV� QpFHVVDLUHV� SRXU�
VHUYLU� OHV� UHQWHV� GHV� WHVWDPHQWV� GH� VRQ� DQFrWUH�� /D� YLOOH� GH�
0DLQWHQRQ�QH�GLW�ULHQ�j�SHUVRQQH�GH�FH�UpVXOWDW�SRVLWLI�HW�V¶RF�
WURLH�FHV�IRQGV�SRXU�OH�VHFRXUV�j�VHV�VHXOV�SDXYUHV�HW�LQGLJHQWV��
>&P�&KDUWDLQYLOOLHUV�����������@ 
 
6XU� OD�
SUH�
PLqUH�
PDWULFH�
FDGDV�
WUDOH� GH�
0DLQWH�
QRQ��
pWDEOLH�
HQ�
������
O¶+RV�
SLFH� GH�
0DLQWH�
QRQ� HVW� PHQWLRQQp� FRPPH� SURSULpWDLUH� GH� �� SDUFHOOHV� �FHOOH�
G¶DVVLVH� GH� OD� *HQGDUPHULH� '��� GRQW� OH� UHYHQX� FDGDVWUDO� HVW�
pYDOXp�j��������IUV��XQH�SDUFHOOH�HQ�MDUGLQ�'��GRQW�OH�UHYHQX�
HVW�pYDOXp�j������IU��HW�XQH�SDUFHOOH�$������pJDOHPHQW�HQ�MDU�
GLQ��DX�UHYHQX�GH������IUV�� 
� 



�� 

/RUV� GH� VD� VpDQFH� GX� �� PDL� ������ OH� FRQVHLO� PXQLFLSDO� GH�
&KDUWDLQYLOOLHUV� UHFHQVH�� SDUPL� OHV� ���� KDELWDQWV�� ��� SHU�
VRQQHV� LQGLJHQWHV�GDQV� OD�FRPPXQH��TXL� VHXOHV�SHXYHQW�Ep�
QpILFLHU�GHV�DWWULEXWLRQV�IDLWHV�j�OD�0DLULH� 
/H���� IpYULHU� ������ OH�3UpIHW� G¶(XUH-HW-/RLU� VLJQH�XQ� DUUrWp�
GH�FUpDWLRQ�G¶XQ�%XUHDX�GH�%LHQIDLVDQFH�j�&KDUWDLQYLOOLHUV� 
/H� ��� PDL� ������ SDU� RUGRQQDQFH� UR\DOH�� OD� FRPPLVVLRQ� GH�
O¶KRVSLFH� GH� 0DLQWHQRQ� HVW� WUDQVIRUPpH� OpJDOHPHQW� HQ� %X�
UHDX�GH�ELHQIDLVDQFH� 
 

������&KDUWDLQYLOOLHUV�HW�9LOOLHUV�V¶LQWHUURJHQW 
 
&H� Q¶HVW� TX¶HQ� ����� TXH� OHV� FRPPXQHV� GH� 9LOOLHUV� HW� GH�
&KDUWDLQYLOOLHUV�VRUWHQW�GH�OHXU�UpVHUYH� 
(OOHV� FRQVLGqUHQW� TXH� OD� FRPPXQH� GH� 0DLQWHQRQ� QH� SHXW��
G
DSUqV� OHV� FRQGLWLRQV� GX� OqJXH� GH� ������ V
DUURJHU�� VHXOH�� OH�
GURLW�DX[�EpQpILFHV�GH�OD�GRQDWLRQ� 
$XVVL��OH����MDQYLHU�������OH�&RQVHLO�PXQLFLSDO�GH�&KDUWDLQ�
YLOOLHUV�GHPDQGH��j�0��OH�3UpIHW��© VL�HQVXLWH�GHV�GLVSRVLWLRQV�
pPLVHV� GDQV� OD� WHQHXU� GX� OqJXH� IDLW� SDU� OH� 0DUpFKDO� GH�
1RDLOOHV��LO�VHUDLW�SRVVLEOH�GH�UpWDEOLU�O
KRVSLFH�GH�0DLQWHQRQ�
GDQV�VHV�FRQGLWLRQV�SULPLWLYHV��(W�VL�&KDUWDLQYLOOLHUV�HVW�IRQ�
Gp�j�GHPDQGHU�j�0DLQWHQRQ��HQ�FDV�GH�QRQ�UpWDEOLVVHPHQW��VD�
SRUWLRQ� GH� GLYLGHQGHV� GDQV� OHV� UHYHQXV� SURYHQDQW� GX� OqJXH�
VXVPHQWLRQQp ª� 
&HWWH�GHPDQGH�HVW�WUDQVPLVH�DX�FRQVHLO�PXQLFLSDO�GH�0DLQWH�
QRQ� TXL�� GDQV� VD� VpDQFH� GX� ������������ UHIXVH� GH� UpWDEOLU�
O¶KRVSLFH��RX�G¶HQ�SDUWDJHU�OHV�UHYHQXV� 
8Q�PRLV�SOXV�WDUG��OH����PDUV�������OH�&RQVHLO�PXQLFLSDO�GH�
&KDUWDLQYLOOLHUV� FRQVLGqUH� TXH� © OD� FHVVDWLRQ� G
DGPLVVLRQ� j�
O
K{SLWDO� VH� ILW� VDQV� DXWRULVDWLRQ� GX� *RXYHUQHPHQW ª�� ,O� DI�
ILUPH�TXH�© OD�YLOOH�GH�0DLQWHQRQ�V
HVW�IDLWH�OD�SDUW�GX�OLRQ��HW�
VDQV�SOXV�GH�IRUPH��XQH�FRQYHUVLRQ�V
HVW�RSpUpH�HQ�IDYHXU�GH�
FHWWH� GHUQLqUH� ORFDOLWp� DX� GpWULPHQW� GH� WRXWHV� OHV� DXWUHV ª��
DXVVL�� LO� GHPDQGH� DX� 3UpIHW� O¶DXWRULVDWLRQ� © j� SRXUVXLYUH� OD�
YLOOH�GH�0DLQWHQRQ�GHYDQW�TXL�GH�GURLW ª��FDU�© GHV�YLHLOODUGV�
GH�QRWUH�FRPPXQH�����DYHF�OHXUV����DQQpHV��VH�UDSSHOOHQW�SDU�
IDLWHPHQW�HW�SDUPL�HX[�LO�V
HQ�WURXYH�TXL�RQW�pWp�DGPLV�HW�VH�
FRXUXV�SDU� OH�GLW�K{SLWDO�� OD�SDUWLFLSDWLRQ�GH� OD�FRPPXQH�GH�
&KDUWDLQYLOOLHUV� DX[� JpQpUHXVHV� GLVSRVLWLRQV� GX� 7HVWDWHXU�
MXVTX
HQ������RX���� ª 
 
/H����IpYULHU������� OH�0DLUH� �GH�&KDUWDLQYLOOLHUV� LQIRUPH� OH�
FRQVHLO�PXQLFLSDO� TXH� OH� � ���GpFHPEUH� ������ OH�&RQVHLO� GH�
3UpIHFWXUH� D� UHIXVp� j� &KDUWDLQYLOOLHUV� HW� 9LOOLHUV-OH-0RUKLHU�
GH�SODLGHU�OHXU�FDXVH��,O�© IDLW�REVHUYHU�TX¶LO�OXL�SDUDvW�pWUDQJH�
GH�YRLU� O
DUUrWp�GLUH�TXH� OD�GHPDQGH�HVW� IRQGpH �� HW�SXLV�HQ�
VXLWH�>TXH�OD@�GpIHQVH�GH�OD�YLOOH�GH�0DLQWHQRQ��HQ��LQYRTXDQW�
OD�SUHVFULSWLRQ��QH�O
HVW�SDV�PRLQV�>HW@�HQ�FRQFOXUH�HQ�IDYHXU�
GH�FHWWH�GHUQLqUH� ª 
'H�FH�IDLW��© OH�FRQVHLO�>PXQLFLSDO�GH�&KDUWDLQYLOOLHUV@��DSUqV�
DYRLU�GLVVHUWp�OD�TXHVWLRQ��D�pWp�XQDQLPHPHQW�G¶DYLV�G¶LQWHU�

MHWHU� DSSHO� GXGLW�
MXJHPHQW� HQ�&RQ�
VHLO�G
eWDW��HW�j�FHW�
HIIHW�� GRQQH� WRXV�
SRXYRLUV� j� 0�� OH�
0DLUH ª� 
 
������XQH�DVVX�
UDQFH�SRXU�OHV�
ORFDX[�GHV�JHQ�

GDUPHV 
 
'XUDQW� FHWWH�
PrPH� DQQpH�
������ OH� �� RF�
WREUH��OH�3UpVLGHQW�
GX� %XUHDX� GH�
ELHQIDLVDQFH� GH�
0DLQWHQRQ� FRQV�

WDWH� © TXH� OHV� EkWLPHQWV� GH� O¶DQFLHQ� KRVSLFH� RFFXSp� SDU� OD�
*HQGDUPHULH�� HW� DSSDUWHQDQW� DX� %XUHDX� GH� ELHQIDLVDQFH� GH�
0DLQWHQRQ�� Q¶pWDLHQW� SRLQW� DVVXUpV� FRQWUH� O¶LQFHQGLH ª� HW�
© TX¶LO�pWDLW�LPSUXGHQW�GH�UHVWHU�SOXV�ORQJWHPSV�HQ�GHKRUV�GH�
WRXWH� JDUDQWLH ª�� OH� %XUHDX� GH� ELHQIDLVDQFH� GH� 0DLQWHQRQ�
VRXVFULW� XQH� JDUDQWLH� DXSUqV� GH� OD� &RPSDJQLH� )UDQoDLVH� GX�
3KpQL[�SRXU�XQH�YDOHXU�GH��� ���� IUV�� >GRF���0DLULH-&HQWUH�&XOWXUHO�
0DLQWHQRQ@ 
 
0DOJUp�OHV�REVHUYDWLRQV�GX�PLQLVWUH�GH�O
,QWpULHXU��TXL�VRXWH�
QDLW� TXH� O
DFWLRQ� GHV� FRPPXQHV� UHTXpUDQWHV� QH� SRXYDLW� rWUH�
SRUWpH�GHYDQW�OHV�WULEXQDX[�MXGLFLDLUHV��OH���QRYHPEUH�������
OH� &RQVHLO� G¶(WDW� DQQXOH� O¶DUUrWp� GX� ��� GpFHPEUH� ����� GX�
&RQVHLO�GH�3UpIHFWXUH�G¶(XUH-HW-/RLU�HW�DXWRULVH�&KDUWDLQYLO�
OLHUV�HW�9LOOLHUV�j�SODLGHU�OHXU�FDXVH� 
 

���MDQYLHU�������OH�7ULEXQDO�GH�&KDUWUHV 
RUGRQQH�OH�SDUWDJH�GHV�UHYHQXV 

 
'DQV�XQ�MXJHPHQW�UHQGX�OH����MDQYLHU�������OH�7ULEXQDO�FLYLO�
GH�&KDUWUHV�GpFODUH�TXH���© OH�IRQGV�GH�O
K{SLWDO�GX�FL-GHYDQW�
PDUTXLVDW�GH�0DLQWHQRQ�����DSSDUWLHQW�LQGLYLVpPHQW�DX[�WURLV�
FRPPXQDXWpV�TXL� HQ�GpSHQGDLHQW�� HQ�SURSRUWLRQ�GX�QRPEUH�
GH�OHXUV�SDXYUHV ª��HW�© RUGRQQH�OH�SDUWDJH�DQQXHO�GHV�UHYH�
QXV� DIIHFWpV� j� OD� GRWDWLRQ� GH� O
DQFLHQ� K{SLWDO� GH�0DLQWHQRQ�
HQWUH� OHV� FRPPXQHV� GH� 9LOOLHUV�� &KDUWDLQYLOOLHUV� HW�0DLQWH�
QRQ�� GDQV� OD� SURSRUWLRQ� GH� OHXU� SRSXODWLRQ� HW� GH� OHXUV�
SDXYUHV��VDYRLU��������H�j�0DLQWHQRQ������H�j�9LOOLHUV������H�
j�&KDUWDLQYLOOLHUV� ª 
 
$ORUV� TXH� OD� 0DLULH� GH� 0DLQWHQRQ� TXLWWH� © OD� 0DLVRQ�
5RXJH ª� SRXU� OH� FHQWUH� YLOOH�� OH� ��� IpYULHU� ������ OH� FRQVHLO�
PXQLFLSDO�GH�&KDUWDLQYLOOLHUV�YRWH�OH�ILQDQFHPHQW�GHV��������
IUDQFV�GX�SDLQ�IRXUQL�DX[�LQGLJHQWV�GX�YLOODJH�GXUDQW�O¶DQQpH�
����� 
$X� FRXUV� GH� OD� PrPH� VpDQFH�� FH� PrPH� FRQVHLO� PXQLFLSDO�
pYRTXH� XQH� QRWH� GH� ��� IUDQFV� DGUHVVpH� SDU� O¶+RVSLFH� GH�
&KDUWUHV��SRXU�GHV� MRXUQpHV�GH� WUDLWHPHQW��GXUDQW� OHV�DQQpHV�
�����HW�������DX�EpQpILFH�GH�GHX[ KDELWDQWV�GH�OD�FRPPXQH� 
6L� OD�YHXYH�GX�SUHPLHU�SHXW� UpJOHU� OHV��� IUDQFV� UpFODPpV�� OD�
YHXYH�GX�VHFRQG�QH�SHXW�IDLUH�IDFH�j�OD�GpSHQVH�GH����IUDQFV��
&HOOH-FL�HVW�SULVH�HQ�FKDUJH��SRXU���� IUDQFV�SDU� OD�&RPPLV�
VLRQ� GpSDUWHPHQWDOH� HW�� SRXU� OHV� ��� IUDQFV� UHVWDQWV�� SDU� OH�
EXGJHW�PXQLFLSDO� 
 

���PDUV�������OD�&RXU�G¶$SSHO�GH�3DULV 
FRQILUPH�OH�MXJHPHQW�GX�7ULEXQDO�GH�&KDUWUHV 

 
/H����PDUV������� OD�&RXU�GH�3DULV�GpERXWH� OD�FRPPXQH�GH�
0DLQWHQRQ�� TXL� DYDLW� LQWHUMHWp� DSSHO�� (OOH� FRQILUPH� OD� VHQ�
WHQFH� GX� 7ULEXQDO� FLYLO� GH� &KDUWUHV�� HQ� GDWH� GX� ��� MDQYLHU�
����� 
'DQV�OHXU�GpOLEpUDWLRQ��OHV�MXJHV�G¶DSSHO�VRXOLJQHQW�� 
-�$X�VXMHW�G¶XQH�pYHQWXHOOH�SUHVFULSWLRQ��© ����TXH�OD�FRPPLV�
VLRQ�QRPPpH�SDU�OD�PXQLFLSDOLWp�>GH�0DLQWHQRQ��HQ�����@�Q
D�
SDV�UpWDEOL� O
KRVSLFH�� >HW@�Q
D�DJL�SHQGDQW� WRXWH� OD�SpULRGH�GH�
VRQ�H[LVWHQFH�>MXVTX¶HQ�����@�TXH�FRPPH�VLPSOH�GpSRVLWDLUH�
PDQGDWDLUH�DJLVVDQW�SRXU�OH�FRPSWH�G
DXWUXL��Q
D\DQW�HQ�FHWWH�
TXDOLWp� TX
XQH� SRVLWLRQ� SUpFDLUH�� TXL� QH� SRXYDLW� HQJHQGUHU�
j VRQ�SURILW�QL�SUHVFULSWLRQ�DFTXLVLWLYH�QL�SUHVFULSWLRQ�OLEpUD�
WRLUH���TXH�GHSXLV������LO�QH�V
HVW�SDV�pFRXOp�XQ�WHPSV�VXIIL�
VDQW�SRXU�TXH�OD�SUHVFULSWLRQ��VRLW�DFTXLVH�DX�SURILW�GX�EXUHDX�
GH�ELHQIDLVDQFH ª� 
-�6XU��OH�IRQG��OHV�MXJHV�FRQVLGqUHQW���© «�TXH�OHV�WHUULWRLUHV�
GHV� FRPPXQHV� GH� 9LOOLHUV� HW� GH� &KDUWDLQYLOOLHUV� IDLVDLHQW�
DXWUHIRLV� SDUWLH� VRLW� GX�0DUTXLVDW� GH�0DLQWHQRQ�� VRLW� GH� OD�
&KkWHOOHQLH� GH� 9LOOLHUV� HW� TXH� OH� GURLW� GHV� KDELWDQWV� GH� FHV�
FRPPXQHV�GH�SURILWHU�SRXU�OHXUV�SDXYUHV�HW�OHXUV�PDODGHV�GX�
EpQpILFH�GHV� OLEpUDOLWpV� FRQVHQWLHV� SDU� OH� GXF� HW� OD� GXFKHVVH�
GH�1RDLOOHV�HVW� LQFRQWHVWDEOH ª��$XVVL��SRXU�HX[�� © «�LO� HVW�
LQDGPLVVLEOH�TX
DSUqV�DYRLU�VXSSULPp� O
KRVSLFH�� OD�FRPPXQH�



�� 

GH�0DLQWHQRQ� SXLVVH� VH� IDLUH� XQ� WLWUH� GH� FHWWH� FODXVH�� SRXU�
DEVRUEHU� j VRQ� SURILW� OH� EpQpILFH� G
XQH� GRQDWLRQ� GRQW� OHV�
ELHQV�pWDLHQW�DIIHFWpV�j XQ�XVDJH�FRPPXQ ª� 
&RPPH�� © LO� DSSDUWLHQW� j OD� MXULGLFWLRQ� FLYLOH� RUGLQDLUH� GH�
VWDWXHU�VXU�WRXWHV�OHV�TXHVWLRQV�GH�SURSULpWp��VRLW�TX
HOOHV�FRQ�
FHUQHQW� OHV� SDUWLFXOLHUV�� VRLW� TX
HOOHV� FRQFHUQHQW� OHV� FRP�
PXQHV�RX�pWDEOLVVHPHQWV�SXEOLFV ª��© «�OHV�EDVHV�IL[pHV�HW�OD�
SURSRUWLRQQDOLWp�DGPLVH�SDU� OHV�SUHPLHUV� MXJHV� VRQW� MXVWHV�HW�
pTXLWDEOHV��«�LO�\�D�OLHX�GH�OHV�PDLQWHQLU ª� 
3DU�FRQWUH��VXU�OH�UpWDEOLVVHPHQW�GH�O
KRVSLFH��© OHV�SULQFLSHV�
VXU� OD� VpSDUDWLRQ� GHV� SRXYRLUV� V
RSSRVHQW� j FH� TXH� OD� &RXU�
RUGRQQH� OH� UpWDEOLVVHPHQW�GH� O
KRVSLFH�TXL�D�pWp�VXSSULPp�HW�
UHPSODFp�SDU�OH�EXUHDX�GH�ELHQIDLVDQFH ª� 
 

������)LQ�GHV�VRXVFULSWLRQV�YRORQWDLUHV 
SRXU�OHV�,QGLJHQWV�GH�&KDUWDLQYLOOLHUV��� 

 
/H� ��� QRYHPEUH� ������ OH� FRQVHLO�PXQLFLSDO� GH�&KDUWDLQYLO�
OLHUV��© FRQVLGpUDQW�TXH�OHV�VRXVFULSWLRQV�YRORQWDLUHV�Q
RIIUHQW�
DXFXQH� FKDQFH� GH� VXFFqV� HW� QH� GRQQHUDLHQW� TX
XQ� UpVXOWDW�
LQVLJQLILDQW��DLQVL�TXH�VHPEOH�OH�SURXYHU�XQH� WHQWDWLYH�UHVWpH�
VDQV� HIIHW  ª�� © $SUqV� HQ� DYRLU� P�UHPHQW� GpOLEpUp� � «� DS�
SURXYH� OD� OLVWH� GHV� LQGLJHQWV��«�GHPDQGH� TXH� OHV� LQGLJHQWV�
YDOLGHV�VRLHQW�RFFXSpV�VXU�OHV�FKHPLQV�UXUDX[ ª��HW�SRXU�FHOD�
DOORXH�j�OD�&RPPLVVLRQ�FKDULWDEOH��SRXU�������XQ�PRQWDQW�GH�
�������IUDQFV�LQWpJUDOHPHQW��ILQDQFp�SDU�OH�EXGJHW�PXQLFLSDO��
>39�&0�&KDUWDLQYLOOLHUV�����������@ 
 
/H����GpFHPEUH�������OD�&RXU�GH�&DVVDWLRQ�FRQILUPH�O¶DUUrW�
GH�OD�&RXU�G¶$SSHO�GH�3DULV�GX����PDUV�������GRQW�OHV�GpFL�
VLRQV�GHYLHQQHQW�GpILQLWLYHV� 
 
���IpYULHU�������&RPSURPLV�VXU�UqJOHPHQW�GX�SDVVp 
 
'XUDQW� O¶DQQpH� ������ GHV� QpJRFLDWLRQV� V¶HQJDJHQW� HQWUH� OHV�
UHSUpVHQWDQWV� GX� %XUHDX� GH� ELHQIDLVDQFH� GH� 0DLQWHQRQ� HW�
FHX[�GHV�FRPPXQHV�GH�9LOOLHUV�HW�&KDUWDLQYLOOLHUV� VXU� OH� Uq�
JOHPHQW�GHV�DUULpUpV�GH�UHYHQXV�GXV�HW�OHV�PRGDOLWpV�GH�GpWHU�
PLQDWLRQ�GHV�GLWV�UHYHQXV� 
 
'DQV� VD� VpDQFH�GX���� IpYULHU� ������ OH� FRQVHLO�PXQLFLSDO� GH�
&KDUWDLQYLOOLHUV� HVW� LQIRUPp� TXH� VXLWH� j� GLIIpUHQWHV� UpXQLRQV�
DYHF�OH�%XUHDX�GH�ELHQIDLVDQFH�GH�0DLQWHQRQ�HW�OHV�UHSUpVHQ�
WDQWV� GHV� FRPPXQHV� GH� &KDUWDLQYLOOLHUV� HW� 9LOOLHUV-OH-
0RUKLHU�� LO� D�pWp�FRQYHQX� >OH���� MDQYLHU�����@�TXH� �� © 3RXU�
PHWWUH� ILQ� DX[� GLIILFXOWpV� TXL� H[LVWHQW� HQWUH� FHV� FRPPXQHV�
DILQ� G
DUULYHU� DX� SDUWDJH� GHV� UHYHQXV� GH� OD� FRPPXQH� GH�
0DLQWHQRQ� HW� GX�%XUHDX� GH� ELHQIDLVDQFH� GH� FHWWH� FRPPXQH�
GDQV�ODTXHOOH�OHV�FRPPXQHV�GH�&KDUWDLQYLOOLHUV�HW�GH�9LOOLHUV�
RQW� GHV� GURLWV� MXVTX
j� FRQFXUUHQFH� G
XQ� WLHUV�� FHV�0HVVLHXUV�
RQW�DUUrWp�G
XQ�FRPPXQ�DFFRUG�OHV�EDVHV�VXLYDQWHV���/HV�UHYH�
QXV�UHYHQDQW�j�&KDUWDLQYLOOLHUV�HW�j�9LOOLHUV�OHXU�VHURQW�SD\pV�
j� GDWHU� GX��HU�PDUV������� GpGXFWLRQ� IDLWH� GHV� IUDLV� TXL� VRQW�
XQH�FKDUJH�GH�OD�SURSULpWp�RX�GH�O
DGPLQLVWUDWLRQ��&HV�UHYHQXV�
QH�SURGXLVHQW�SDV�G
LQWpUrW�j�OHXU�SURILW� 
(QILQ�� VXU� OHV� VRPPHV� TXL� GRLYHQW� OHXU� UHYHQLU�� HOOHV� YHUVH�
URQW�j�OD�FRPPXQH�GH�0DLQWHQRQ�RX�j�VRQ�%XUHDX�GH�ELHQIDL�
VDQFH�XQH�VRPPH�GH�VHSW�FHQWV�IUDQFV�>����)U�@��UHSUpVHQWDQW�
OH� WLHUV� GH� OD� SOXV-YDOXH� TXH� OD� JHQGDUPHULH� GH� 0DLQWHQRQ�
SHXW� DYRLU� DXMRXUG
KXL� SDU� VXLWH� GHV� FRQVWUXFWLRQV� IDLWHV� HQ�
�����SDU�OD�FRPPXQH�GH�0DLQWHQRQ� ª 
/H�FRQVHLO��DSUqV�DYRLU�HQWHQGX�OD�OHFWXUH�GH�FH�FRPSURPLV��D�
GpFODUp�HQ�DSSURXYHU�OHV�FRQFOXVLRQV��39�&0�&KDUWDLQYLOOLHUV�����������@ 
 

������'HV�WUDYDX[�j�OD�*HQGDUPHULH 
 
3RXU�REWHQLU�OH�UHQRXYHOOHPHQW�GX�EDLO�GH�OD�*HQGDUPHULH�TXL�
RFFXSH�OHV�ORFDX[�GH�O¶DQFLHQ�K{SLWDO��LO�FRQYLHQW�GH�IDLUH�GHV�
WUDYDX[� 
3RXU� ILQDQFHU�GHV� WUDYDX[�G¶XUJHQFH��GHV�PXUV�GH�FO{WXUH�HW�
GHV� WUDYDX[�G
LQWpULHXU�TXL�QpFHVVLWHQW�XQH�GpSHQVH� WRWDOH�GH�
TXDWUH�PLOOH� KXLW� FHQW� VRL[DQWH� IUDQFV� >����� )U�@�� OH� FRQVHLO�

G
DGPLQLVWUDWLRQ� GX� %XUHDX� GH� ELHQIDLVDQFH� GH� 0DLQWHQRQ��
GDQV� VD� VpDQFH� GX� ��� IpYULHU� ����� SURSRVH� GH� YHQGUH� XQH�
SDUWLH�GHV�UHQWHV�SRVVpGpHV�SDU�OH�GLW�EXUHDX� 
/RUV�GH�VD�UpXQLRQ�GX����PDL������� OH�FRQVHLO�PXQLFLSDO�GH�
&KDUWDLQYLOOLHUV� HVW� G
DYLV� G¶DFFXHLOOLU� IDYRUDEOHPHQW� FHWWH�
SURSRVLWLRQ��>39�&0�&KDUWDLQYLOOLHUV�����������@ 

/H�PRLV�VXLYDQW��OH����MXLQ�������OH�PrPH�FRQVHLO�PXQLFLSDO�
DXWRULVH�XQ�SUpOqYHPHQW�GH�WURLV�FHQWV�IUDQFV�>����)U�@��VXU�OH�
EXGJHW� GH� OD� &RPPLVVLRQ� FKDULWDEOH� GH� OD� FRPPXQH� SRXU�
DFTXLWWHU�OD�TXRWH-SDUW�GHV�KRQRUDLUHV�GXV�j�0��3HWLW-0DQJLQ��
SRXU�VHV�IUDLV��SODLGRLULHV��YR\DJHV�j�3DULV��HWF��GDQV�O
DIIDLUH�
GH�O
KRVSLFH�GH�0DLQWHQRQ��SRXU�OH�SDUWDJH�GHV�UHYHQXV� 
(Q�HIIHW�� LO�FRQVLGqUH�TXH� OHV� IRQGV�GRQW�GLVSRVH�DXMRXUG
KXL�
OD�FRPPLVVLRQ�FKDULWDEOH�VRQW�© ELHQ�SOXV�TXH�VXIILVDQW�SRXU�
O
HQWUHWLHQ�GH�VHV�SDXYUHV��VXLWH�DX�YHUVHPHQW�GH�� ����)U��SDU�
OD�FRPPXQH�GH�0DLQWHQRQ�FRPPH�DUUpUDJHV�ª� 
3RXU� VD� SDUW�� OD� FRPPXQH� GH� 9LOOLHUV-OH-0RUKLHU� FRSDUWD�
JHDQWH� GDQV� OHV� UHYHQXV� GH� O
KRVSLFH� GH� 0DLQWHQRQ� D� GpMj�
SD\p�DXGLW�0��3HWLW-0DQJLQ��XQH�VRPPH�pJDOH�GH�WURLV�FHQWV�
IUDQFV��>39�&0�&KDUWDLQYLOOLHUV�����������@ 
 
6HSWHPEUH�������/LWLJH�VXU�OH�PRQWDQW�GH�OD�UHQWH 

 
$X�PRLV�GH�VHSWHPEUH�������XQ�OLWLJH�VH�IDLW�MRXU�VXU�OH�PRQ�
WDQW�GH�OD�UHQWH�� 
/H���� VHSWHPEUH������� OH� FRQVHLO�PXQLFLSDO� GH�&KDUWDLQYLO�
OLHUV� VRXOLJQH� © TX
LO� H[LVWH�� GDQV� OH� UHOHYp� GHV� UHFHWWHV�
>WUDQVPLV�SDU� OH�%XUHDX�GH�ELHQIDLVDQFH�GH�0DLQWHQRQ@��XQH�
RPLVVLRQ� FRQFHUQDQW� OD� ORFDWLRQ� GH� GLYHUV� EkWLPHQWV� GpSHQ�
GDQW�GH� O
DQFLHQ�KRVSLFH�HW�QRWDPPHQW�GX� ORJHPHQW�GX�FRQ�
FLHUJH�GH�OD�0DLULH��GHV�pFXULHV�ORXpHV�j�0��'RXOOD\�HW� O
DQ�
FLHQ�SUpWRLUH�GH�OD�MXVWLFH�GH�3DL[�DIIHUPp�FRPPH�PDJDVLQ ª��
,O� LQGLTXH� DXVVL� © TXH� OHV� LQWpUrWV� GHV� 5HYHQXV� GH� O
DQQpH�
����� QH� ILJXUHQW� SDV� GDQV� OHGLW� GpFRPSWH�� >DORUV@� TX¶LO� OXL�
SDUDvW� GH� WRXWH� MXVWLFH� TXH� FHV� LQWpUrWV� VRLHQW� SD\pV ª�� >39�&0�
&KDUWDLQYLOOLHUV�����������@ 

'qV� OH� ��� VHSWHPEUH� ������ OH� %XUHDX� GH� ELHQIDLVDQFH� GH�
0DLQWHQRQ�UHFWLILH�OH�GpFRPSWH�GHV�UHFHWWHV�GH�O¶+{SLWDO� 
,O�IDXW�DWWHQGUH�OH����IpYULHU������SRXU�TXH�OHV�pOXV�GH�&KDU�
WDLQYLOOLHUV� DFFHSWHQW� OH� GpFRPSWH� GX� SDUWDJH� GpILQLWLI� GHV�
UHYHQXV� GH� O¶K{SLWDO� GH�0DLQWHQRQ� j� KDXWHXU� GH� ������� IUV�
SRXU� ����� HW� ������ HQ� UHQRQoDQW� j� OHXU� GHPDQGH� G¶LQWpUrWV��
SRXU� QRQ-SDLHPHQW� GHV� UHYHQXV� GH� O
DQQpH������� >39�&0�&KDUWDLQ�
YLOOLHUV�����������@ 
 
/H����PDL� ������ © /H�0DLUH� IDLW� UHPDUTXHU�TX
LO� H[LVWH� XQH�
VRPPH� LPSRUWDQWH� SURYHQDQW� GHV� IRQGV� YHUVpV� SDU� OD� FRP�
PXQH�GH�0DLQWHQRQ�HW�LO�SURSRVH�GH�OHV�FRQVDFUHU�j�O
DFKDW�GH�
5HQWHV� VXU� O
eWDW� ª� $SUqV� DYRLU� RXw� FHW� H[SRVp�� OH� FRQVHLO�
© GpFLGH�TX
LO�VHUDLW�XUJHQW�GH�SODFHU�OHV�IRQGV�HQ�TXHVWLRQ�HW�
G
DXWRULVHU�OH�0DLUH�j�DFKHWHU�GHV�UHQWHV�����DX�IXU�HW�j�PH�
VXUH�TXH�OH�%XUHDX�GH�ELHQIDLVDQFH�GH�0DLQWHQRQ�VH�OLEpUHUD�
HQYHUV� OD� FRPPXQH� GH� &KDUWDLQYLOOLHUV ª�� >39� &0� &KDUWDLQYLOOLHUV�
����������@ 



�� 

 
���QRYHPEUH�������5HPERXUVHPHQW�GHV�IUDLV 
GH�SODLGRLULH���SD\pV�HQ�������SDU�9LOOLHUV 

 
'X�IDLW�GH� OD�JXHUUH�GH�����������HW�GH� O¶LQYDVLRQ�SUXVVLHQQH�
>YRLU� © ����-����� �� /¶DQQpH� WHUULEOH ª@�� GHV� IDFWXUHV� Q¶RQW� SX�
rWUH� KRQRUpHV� HQ� WHPSV� HW� KHXUH�� ,O� HQ� HVW� DLQVL� G¶XQH� VRPPH�
GH ���� )U�� SD\pH� SDU� OD� &RPPXQH� GH� 9LOOLHUV-OH-0RUKLHU�� HQ�
������ j� 0�� 5R]pULDQ�� DYRFDW� j� 3DULV�� SRXU� DYRLU� VRXWHQX� HQ�
&RQVHLO�G
eWDW�OD�GHPDQGH�G
DXWRULVDWLRQ��IRUPXOpH�DX�QRP�GHV�
FRPPXQHV� GH� 9LOOLHUV-OH-0RUKLHU� HW� GH� &KDUWDLQYLOOLHUV�� GH�
SRXUVXLYUH�XQH�LQVWDQFH�FRQWUH�OH�%XUHDX�GH�ELHQIDLVDQFH�HW� OD�
FRPPXQH�GH�0DLQWHQRQ�SRXU�OH�SDUWDJH�GHV�UHYHQXV�GH�O
DQFLHQ�
KRVSLFH�GH�FHWWH�GHUQLqUH�FRPPXQH�� 
 
$XVVL�� OH� � ��� QRYHPEUH� ������ OH� FRQVHLO� PXQLFLSDO� FRQVLGqUH�
© TX
LO�HVW�GH�WRXWH�MXVWLFH�TXH�OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV��
TXL�D�SDUWLFLSp�DYHF�FHOOH�GH�9LOOLHUV�GDQV�OH�SDUWDJH�GHV�UHYH�
QXV�GH� O
KRVSLFH�SDUWLFLSH� DXVVL� GDQV� OHV� IUDLV� RFFDVLRQQpV�SDU�
OHV�SODLGRLULHV ª��,O�SULH�0��OH�3UpIHW�GH�YRXORLU�ELHQ�DXWRULVHU�OH�
0DLUH�j�SUpOHYHU� OHV�������)U�� >VXU� OH�EXGJHW�G¶DLGH�DX[� ,QGL�
JHQWV@�HW�j�PDQGDWHU�SDUHLO�VRPPH�DX�SURILW�GH�OD�FRPPXQH�GH�
9LOOLHUV-OH-0RUKLHU��>39�&0�&KDUWDLQYLOOLHUV�����������@ 

/H� &RQVHLO� G¶DGPLQLVWUDWLRQ� GX� %XUHDX� GH� ELHQIDLVDQFH� GH�
0DLQWHQRQ� VH� UpXQLW� OH� �� GpFHPEUH� ������ HQ� SUpVHQFH� GHV�
0DLUHV�GH�&KDUWDLQYLOOLHUV�HW�9LOOLHUV-OH-0RUKLHU�SRXU�H[DPLQHU�
OHV�UHYHQXV�GH�O¶+{SLWDO��3RXU�O¶DQQpH�������OHV�UHYHQXV�V¶pOq�
YHQW�j�� �������IUDQFV��VHORQ�OH�GpWDLO�VXLYDQW�� 
/R\HU� GH� OD� JHQGDUPHULH� �� � ���� )U�� �� )HUPDJH� GHV� WHUUHV� GH�
9LOOLHUV-OH-0RUKLHU�������)U����5HQWHV�VXU�O
eWDW�������)U����/RFD�
WLRQ�GHV�YLHX[�EkWLPHQWV������)U����9HQWH�GH�PDWpULDX[��������)U��
��9HQWH�G
DUEUHV�������)U� 
6XU� FH� WRWDO�� ����H� UHYLHQQHQW� DX[� FRPPXQHV� GH�&KDUWDLQYLO�
OLHUV�����H��HW�9LOOLHUV-OH-0RUKLHU�����H���VRLW���� �������)U� 
 
'H�FH�PRQWDQW�� LO�FRQYLHQW�GH�UHWUDQFKHU� OHV�GpSHQVHV�FRQFHU�
QDQW� OHV�VHXOHV�FRPPXQHV�GH�9LOOLHUV�HW�&KDUWDLQYLOOLHUV��j�VD�
YRLU�� 
)UDLV� G
DGPLQLVWUDWLRQ �� ��� )U� �� &RQWULEXWLRQ� �� ��� )U�� �� $VVX�
UDQFH� FRQWUH� O
LQFHQGLH �� �� )U�� �� $FTXLVLWLRQ� GHV� SODQoRQV� ��
������)U�� ��5pSDUDWLRQ�DX[�YLHX[�EkWLPHQWV� �����)U�� ��$FTXLVL�
WLRQ�G
XQ�SUp�����)U��7RWDO ���������)U� 
/¶H[FpGHQW�QHW� OHXU�UHYHQDQW�HVW�GRQF�GH����������)U��GRQW�OHV�
���H�SRXU�OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV�IRQW��������)U� 
3DU�DLOOHXUV��OH�%XUHDX�GH�ELHQIDLVDQFH�GH�0DLQWHQRQ�GHPDQGH�
O¶DFFRUG�GHV�GHX[�FRPPXQHV�FRWLWXODLUHV�GHV�UHYHQXV�SRXU�DOLp�
QHU� ���� IUV� GH� GH� UHQWH� SRXU� OH� SDLHPHQW� GH� � ������� )U�� GH�
WUDYDX[� HQ� FRXUV� G¶H[pFXWLRQ�GDQV� OHV� ORFDX[� ORXpV� j� OD�*HQ�
GDUPHULH� 
&HV� GLVSRVLWLRQV� VRQW� DSSURXYpHV� SDU� OH� FRQVHLO� PXQLFLSDO� GH�
&KDUWDLQYLOOLHUV�OH���GpFHPEUH�������>39�&0�&KDUWDLQYLOOLHUV�����������@ 

3RXU� O¶DQQpH� ������ OD� FRPPXQH� GH� &KDUWDLQYLOOLHUV� VH� YHUUD�
DWWULEXHU��������)U��DX�WLWUH�GX�SDUWDJH�GHV�UHYHQXV�GH�O
DQFLHQ�

KRVSLFH�GH�0DLQWHQRQ��>39�&0�&KDUWDLQYLOOLHUV�����������@��SXLV��������)U��
SRXU�O¶DQQpH�������>39�&0�&KDUWDLQYLOOLHUV�����������@ 
0DLV�OD�FRPPXQH�QH�SHUFHYUD�SDV�FHWWH�GHUQLqUH�VRPPH� 
(Q� HIIHW�� OH� UqJOHPHQW� GHV� GpSHQVHV� RFFDVLRQQpHV� SDU� OHV� WUD�
YDX[�IDLWV�j�OD�JHQGDUPHULH�HW�j�O
DQFLHQQH�0DLULH��GHSXLV�OH��HU�
MDQYLHU������MXVTX
j�>ILQ�GpFHPEUH�����@�V¶pOqYH�j�� �������)U� 
/D�YHQWH�GH�UHQWHV�GH�O
eWDW��HQ�������D�SURGXLW�� �������)U��GH�
UHFHWWHV���6RLW��XQ�H[FpGHQW�GHV�GpSHQVHV GH�� �������)U� 
/HV�����H�j� OD�FKDUJH�GH� OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV�VRQW�
GH ���������)U� 
3RXU� OLTXLGHU� FHWWH� GpSHQVH� HW� SRXU�TXH� OH�%XUHDX�GH�ELHQIDL�
VDQFH� GH�0DLQWHQRQ� VRLW� UHPERXUVp�� FH� GHUQLHU� D� SURSRVp� GH�
SUHQGUH�OD�VRPPH�GH��������)U��UHYHQDQW�j�&KDUWDLQYLOOLHUV��VXU�
O
H[HUFLFH� ������ HW� OH� VXUSOXV� VXU� OH� FUpGLW� LQVFULW� DX� %XGJHW�
SULPLWLI�GH������� 
'DQV� VD� VpDQFH�GX���QRYHPEUH������� OH� FRQVHLO�PXQLFLSDO� GH�
&KDUWDLQYLOOLHUV��RXw�O
H[SRVp�TXL�SUpFqGH��HW�GpFODUH�DSSURXYHU�
OHV�FRPSWHV�HW�DXWRULVHU�OH�SUpOqYHPHQW�FL-GHVVXV�GHPDQGp�� >39�
&0�&KDUWDLQYLOOLHUV������������@ 
 

����������� 
3RXU�OD�FUpDWLRQ 
G¶XQ�%XUHDX 

GH�ELHQIDLVDQFH 
 
'DQV� XQ� FRXUULHU� GDWp� GX� ���
QRYHPEUH� ������ 0�� OH� 3UpIHW�
G
(XUH-HW-/RLU�VLJQDOH�DX[�pOXV�
PXQLFLSDX[�GH�&KDUWDLQYLOOLHUV�
TXH� OHV� UHYHQXV�GHV�SDXYUHV�GpSDVVDQW� OD�VRPPH�GH����)U��� OD�
FRPPLVVLRQ�FKDULWDEOH�GH�OD�FRPPXQH��DX[�WHUPHV�GH�OD�FLUFX�
ODLUH�PLQLVWpULHOOH�GX����IpYULHU�������SHXW�rWUH� UHPSODFpH�SDU�
XQ�%XUHDX�GH�ELHQIDLVDQFH� 
,O�OHXU�GHPDQGH�GH�GRQQHU�OHXU�DYLV�VXU�XQH�WHOOH�FUpDWLRQ� 
© &RQVLGpUDQW�TXH�OHV�UHYHQXV�GHV�SDXYUHV�VH�FRPSRVHQW�G
XQH�
VRPPH�GH�����)U��GH�UHQWH�VXU�O
eWDW�GRQW�OD�MRXLVVDQFH�UHPRQWH�
j�O
DQQpH��������HW�G
XQH�VRPPH�SURYHQDQW�GH�O
DQFLHQ�KRVSLFH�
GH� 0DLQWHQRQ� TXL� QH� SURGXLUD� SDV� PRLQV� GH� ���� )U�� FKDTXH�
DQQpH�� FH� TXL� IHUD� DSSUR[LPDWLYHPHQW� XQH� UHQWH� DQQXHOOH� GH�
����)U � 
&RQVLGpUDQW� TX
LO� UpVXOWHUD� GHV� DYDQWDJHV� GH� OD� FUpDWLRQ� G
XQ�
%XUHDX�GH�ELHQIDLVDQFH��SRXU�OD�JHVWLRQ�GHV�IRQGV�TXL�IRUPHQW�
OH�EXGJHW�GHV�SDXYUHV ª��OH����QRYHPEUH�������OH�FRQVHLO�PXQL�
FLSDO� © HVW�G¶DYLV�GH� WUDQVIRUPHU� OD�FRPPLVVLRQ�FKDULWDEOH�TXL�
IRQFWLRQQH�DFWXHOOHPHQW��HQ�%XUHDX�GH�ELHQIDLVDQFH  ª��,O�© SULH�
0�� OH�3UpIHW� GH� YRXORLU� ELHQ� DXWRULVHU� FHWWH� WUDQVIRUPDWLRQ�� HW�
G¶LQGLTXHU�OHV�IRUPDOLWpV�j�UHPSOLU�GDQV�FH�EXW ª��>39�&0�&KDUWDLQYLO�
OLHUV�����������@ 
 
$X�WLWUH�GH��������������)U��VRQW�XWLOLVpV�SRXU�OHV�VHSW�IDPLOOHV�
LQGLJHQWHV� GX� YLOODJH�� DORUV� TXH� OHV� UHVVRXUFHV� GLVSRQLEOHV��
V¶pOqYHQW�j�� �������)U��>39�&0�&KDUWDLQYLOOLHUV�����������@ 

 
���MDQYLHU������ 

,QVWDOODWLRQ�GX�%XUHDX�GH�ELHQIDLVDQFH 
 
6XLWH�j�OD�UpSRQVH�SRVLWLYH�GH�OD�3UpIHFWXUH�SRXU�OD�FUpDWLRQ�GX�
%XUHDX� GH� ELHQIDLVDQFH� GH�&KDUWDLQYLOOLHUV�� LO� IDXW� GHX[� WRXUV�
GH� VFUXWLQ�� OH� ��� GpFHPEUH� ������ DX[� FRQVHLOOHUV� PXQLFLSDX[�
SRXU�pOLUH�OHXUV�GHX[�GpOpJXpV�j�OD�&RPPLVVLRQ�DGPLQLVWUDWLYH�
GX�%XUHDX�GH�ELHQIDLVDQFH� 
6L�0�� )DXYHDX� (WLHQQH� (ORL� 6WDQLVODV� HVW� pOX� GqV� OH� �HU� WRXU��
DYHF���YRL[�VXU���YRWDQWV��0��&LQWUDFW�3DXO�0DULQ��TXL�GHYLHQ�
GUD�0DLUH� HQ� MDQYLHU� ������ DYHF� �� YRL[� DX� �HU� WRXU�� GRLW� DW�
WHQGUH�OH�VHFRQG�WRXU�SRXU�rWUH�pOX�SDU���YRL[�VXU���YRWDQWV��>39�
&0�&KDUWDLQYLOOLHUV�����������@ 
 
8Q�DUUrWp�PLQLVWpULHO��HQ�GDWH�GX����MDQYLHU������� �QRPPH�OHV�
VHSW�PHPEUHV� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH� GX�%XUHDX� GH�
ELHQIDLVDQFH�GH�&KDUWDLQYLOOLHUV� 
2XWUH��OH�0DLUH�GH�OD�FRPPXQH��0��/
K{SLWDO�3LHUUH�0DWKXULQ��
3UpVLGHQW�GH�GURLW�GH�OD�FRPPLVVLRQ�DGPLQLVWUDWLYH��HW�OHV�GHX[�



�� 

GpOpJXpV� pOXV� SDU� OH� FRQVHLO� PXQLFLSDO�� 00�� &LQWUDFW� 3DXO�
0DULQ�HW�)DXYHDX�eWLHQQH�eORL�6WDQLVODV��ILJXUHQW�TXDWUH�DXWUHV�
PHPEUHV� GpVLJQpV� SDU� OH� 3UpIHW� �� 00�� 'DXYLOOLHUV� -HDQ�
-DFTXHV� 9LFWRU�� *ULPRX[� 0DWKXULQ�� -XOHV-(XJqQH�� /HIHEYUH�
$GULHQ�)UDQoRLV��FXOWLYDWHXU�HW�/HJUDLQ�3LHUUH�'pVLUp��SURSULp�
WDLUH��WRXV�GRPLFLOLpV�j�&KDUWDLQYLOOLHUV� 
 
/H����MDQYLHU�������0��OH�0DLUH�UpXQLW�O¶HQVHPEOH�GH�FHV�SHU�
VRQQHV�� OHXU� GRQQH� OHFWXUH� GH� O¶DUUrWp� GH� QRPLQDWLRQ� HW� OHV��
GpFODUH��LQVWDOOpV�GDQV�OHXUV�IRQFWLRQV� 
$SUqV�XQ�VFUXWLQ�VHFUHW��0��&LQWUDFW�3DXO�0DULQ�HVW�pOX�9LFH-
3UpVLGHQW� GH� OD� &RPPLVVLRQ� GX�%XUHDX� GH� ELHQIDLVDQFH� SRXU�
O
DQQpH�������SDU���YRL[�VXU���EXOOHWLQV�H[SULPpV��>39�&0�&KDUWDLQYLO�
OLHUV������������@ 
 
/H� ��� MDQYLHU� ������ SDU� DUUrWp�� OH� 3UpIHW� IL[H� j� ��� IUDQFV�
O¶LQGHPQLWp� j� YHUVHU� SDU� OH� %XUHDX� GH� ELHQIDLVDQFH� DX� 5HFH�
YHXU�TXL�WLHQW�VHV�FRPSWHV��>39�%XUHDX�ELHQIDLVDQFH�&KDUWDLQYLOOLHUV@ 
 

���IpYULHU�������UHIXV�GH�YHQGUH�OHV�ELHQV�LQGLYLV� 
 
$�SHLQH�OH�%XUHDX�GH�ELHQIDLVDQFH�GH�&KDUWDLQYLOOLHUV�LQVWDOOp���
OH����GpFHPEUH�������FHOXL�GH�0DLQWHQRQ��© GHPDQGH�OD�YHQWH�
RX�OH�SDUWDJH�GHV�ELHQV�LQGLYLV�HQWUH�FH�EXUHDX�HW�FHX[�GH�9LO�
OLHUV-OH-0RUKLHU�HW�&KDUWDLQYLOOLHUV ª��FDU�VD�UHTXrWH��IDLWH�OH����
DR�W�������© TXH�OH�SDUWDJH�GHV�DQQpHV�VXLYDQWHV�DLW�OLHX�VXU�OHV�
FKLIIUHV�DSSURXYpV�SDU�0��OH�3UpIHW��VDQV�rWUH�VRXPLV�j�OD�YpUL�
ILFDWLRQ� HW� DX� FRQWU{OH� GHV� FRPPXQHV� LQWpUHVVpHV� ª�� Q¶D� SDV�
pWp�VXLYLH�G¶HIIHW� 
 
/H����QRYHPEUH������� OD�&RPPLVVLRQ� DGPLQLVWUDWLYH�GX�%X�
UHDX�GH�ELHQIDLVDQFH�GH�&KDUWDLQYLOOLHUV��VXLWH�j� O¶H[DPHQ�GHV�
FRPSWHV�SUpVHQWpV��DSSURXYH�OH�UqJOHPHQW�GH��������)U��UHYH�
QDQW� j� &KDUWDLQYLOOLHUV� DX� WLWUH� GHV� UHYHQXV� ����� GH� O¶DQFLHQ�
O¶K{SLWDO�GH�0DLQWHQRQ� 
7RXWHIRLV�� © FRQVLGpUDQW� TX
LO� Q
H[LVWH� DXFXQ� WLWUH� pWDEOLVVDQW�
TXH�OH�EXUHDX�GH�ELHQIDLVDQFH�GH�0DLQWHQRQ�DXUD�VHXO�O
DGPL�
QLVWUDWLRQ�GHV�ELHQV�GRQW�OHV�UHYHQXV��FRPPH�OHV�FKDUJHV�VRQW�
FRPPXQV� DX[� WURLV� pWDEOLVVHPHQWV� FRSDUWDJHDQWV�� >LO@� GpFLGH�
TXH� OHV� GLYHUV� DFWHV� LQWpUHVVDQWV� OD� JpUDQFH�GHV�GLWV� ELHQV� VH�
URQW�GpVRUPDLV�VRXPLV�j�O
DFFHSWDWLRQ�GHV�EXUHDX[�GH�ELHQIDL�
VDQFH�GH�9LOOLHUV�HW�&KDUWDLQYLOOLHUV ª�� >39�%XUHDX�ELHQIDLVDQFH�GH�&KDU�
WDLQYLOOLHUV�����������@ 
/H� PrPH� MRXU�� OH� FRQVHLO� PXQLFLSDO� GH� &KDUWDLQYLOOLHUV��
© DSSURXYH� OHV� FRQFOXVLRQV� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH�
GX�EXUHDX�GH�ELHQIDLVDQFH�GH�&KDUWDLQYLOOLHUV ª� 
 
6XLWH�j�XQH�© LQYLWDWLRQ�GX�3UpIHW ª�j�SUpFLVHU�VD�SRVLWLRQ��OH����
IpYULHU� ������ OH� %XUHDX� GH� ELHQIDLVDQFH� GH� &KDUWDLQYLOOLHUV�
UDSSHOOH�� 
���TXH�© OD�WHQHXU�GX�MXJHPHQW�GX�7ULEXQDO�&LYLO�GH�&KDUWUHV��
HQ�GDWH�GX����MDQYLHU�������FRQILUPp�SDU�DUUrW�GH�OD�FRXU�G
DS�
SHO�GX����PDUV�������D�© RUGRQQp�OH�SDUWDJH�DQQXHO�GHV�5HYH�
QXV� DIIHFWpV� j� OD� GRQDWLRQ� GH� O
DQFLHQ� K{SLWDO� GH� 0DLQWHQRQ�
HQWUH�OHV�FRPPXQHV�GH�9LOOLHUV-OH-0RUKLHU��&KDUWDLQYLOOLHUV�HW�
0DLQWHQRQ ª�� 
���TX
HQ�FRQVpTXHQFH�© OHXU�TXRWH-SDUW�UHSUpVHQWDQW�OH�����GHV�
UHYHQXV�G
XQH�SURSULpWp�LQGLYLVH��HOOHV�RQW�OH�GURLW�G
rWUH�SUpYH�
QXHV�SUpDODEOHPHQW�GHV�FRQYHQWLRQV�TXL�SHXYHQW�LQWHUYHQLU�SDU�
VXLWH�GHV�ORFDWLRQV�HQJDJHDQW�O
DYHQLU ª�� 
��� TXH�� © HQ� V
LQVSLUDQW� GH� O
DFWH� GH� GRQDWLRQ� FRQVHQWL� SDU� OH�
0DUpFKDO�GH�1RDLOOHV��LO�VHUDLW�LOOpJDO�GH�SURFpGHU�j�XQH�OLTXL�
GDWLRQ� TXL� VHUDLW� GpVDVWUHXVH� SRXU� OHV� SDXYUHV� GHV� WURLV� FRP�
PXQHV ª�� 
���TXH�O
DUWLFOH�����GX�&RGH�FLYLO��GH�UXSWXUH�G¶XQH�LQGLYLVLRQ��
QH�SHXW�rWUH�LQYRTXp�SXLVTXH�OHV�ELHQV�GRQW�LO�V
DJLW�QH�SURYLHQ�
QHQW�QL�G
XQ�KpULWDJH��QL�G
XQH�VXFFHVVLRQ��PDLV�G
XQH�'RQDWLRQ�
IDLWH� GDQV� OH� EXW� GH� YHQLU� HQ� DLGH� DX[� PDOKHXUHX[� GHV� FRP�
PXQHV�GH�0DLQWHQRQ��9LOOLHUV-OH-0RUKLHU�HW�&KDUWDLQYLOOLHUV� 
$XVVL�� SRXU� FHV�PRWLIV�� LO� © UHSRXVVH� OH� SURMHW� GH� YHQWH� HW� GH�
SDUWDJH� GHV� ELHQV� IRUPDQW� OD� GRQDWLRQ� GH� O
DQFLHQ� KRVSLFH� GH�
0DLQWHQRQ ª�HW��LO�© PDLQWLHQW�OHV�WHUPHV�GH�VD�GpOLEpUDWLRQ�GX�

���QRYHPEUH������GpFLGDQW�TXH�OHV�GLYHUV�DFWHV�LQWpUHVVDQWV�OD�
JpUDQFHV�GHVGLWV�ELHQV�VHURQW�GpVRUPDLV�VRXPLV�j�O
DFFHSWDWLRQ�
GHV�%XUHDX[� GH� ELHQIDLVDQFH� GH�9LOOLHUV� HW�&KDUWDLQYLOOLHUV ª��
>39�%XUHDX�ELHQIDLVDQFH�GH�&KDUWDLQYLOOLHUV�����������@ 
 
/H� ��PDL� ������ OD� &RPPLVVLRQ� DGPLQLVWUDWLYH� GX�%XUHDX� GH�
ELHQIDLVDQFH� GH� OD� FRPPXQH� GH� &KDUWDLQYLOOLHUV� GRQQHUD� VRQ�
DFFRUG�SRXU�YHQGUH�XQ�WDEOHDX�WURXYp�GDQV�O
XQH�GHV�FKDPEUHV�
GH�OD�JHQGDUPHULH�© V¶LO�D�XQH�FHUWDLQH�YDOHXU ª� 
 
8QH� UHYHQGLFDWLRQ�� GX� ��� PDL� ������ GH� O¶LQGHPQLVDWLRQ� GX�
© SUrW ª�GH�PHXEOHV�HW�G¶HIIHWV�HIIHFWXpH�HQ������DX�EpQpILFH�
GH�O¶+RVSLFH�GH�&KDUWUHV�© SDU�O¶DGPLVVLRQ�JUDWXLWH�G¶XQH�FHU�
WDLQH� TXDQWLWp� GH� PDODGHV� DX� GLW� � KRVSLFH ª�� HVW� DEDQGRQQpH��
GqV� OH����QRYHPEUH�GH� OD�PrPH�DQQpH��GHYDQW� OH� UHIXV�G¶XQH�
VROXWLRQ�DPLDEOH�j�FHWWH�GHPDQGH�� >39�%XUHDX�ELHQIDLVDQFH�GH�&KDUWDLQYLO�
OLHUV@ 

'H�OD�ELHQIDLVDQFH�j�O¶DFWLRQ�VRFLDOH 
 

/H�%XUHDX� GH� ELHQIDLVDQFH� GH�&KDUWDLQYLOOLHUV� FRQWLQXHUD� VHV�
DFWLRQV�HQ� IDYHXUV�GHV� ,QGLJHQWV�HW�SHUVRQQHV�HQ�GLIILFXOWp� GH�
OD�FRPPXQH�MXVTX¶HQ������ 
,O� VHUD� UHPSODFp� SDU� XQ�%XUHDX� G¶$LGH�6RFLDOH� j� FRPSWHU� GH�
������SXLV�SDU�OD�&RPPLVVLRQ�&RPPXQDOH�G¶$FWLRQ�6RFLDOH�OH�
���DYULO������ 
7UHQWH�DQV�SOXV�WDUG��HQ�������LO�GHYLHQGUD�&HQWUH�&RPPXQDO�
G¶$FWLRQ�6RFLDOH� 
(Q� ������ OD� FRPPXQH� GH�0DLQWHQRQ� REWLHQGUD� XQH� DXWRULVD�
WLRQ� GX� PLQLVWqUH� GH� O¶,QWpULHXU� SRXU� DFKHWHU� O¶HQVHPEOH� GHV�
EkWLPHQWV�GH�O¶DQFLHQ�+{SLWDO�GH�0DLQWHQRQ� 
(Q� ������ OD�*HQGDUPHULH� GpPpQDJHUD� GDQV� VHV� QRXYHDX[� OR�
FDX[�GH�OD�URXWH�GH�%RXJODLQYDO� 
-XVTX¶HQ�������OH�&&$6�GH�&KDUWDLQYLOOLHUV�SHUFHYUD�XQH�UHQWH�
GX�%XUHDX�GH�ELHQIDLVDQFH�GH�0DLQWHQRQ����������HXURV��SRXU�
FHWWH�GHUQLqUH�DQQpH� 
,URQLH�GH�O¶KLVWRLUH��OH����PDL�������OH�7UpVRULHU�GH�0DLQWHQRQ�
GHPDQGH�DX�0DLUH�GH�&KDUWDLQYLOOLHUV�V¶LO�QH�VRXKDLWH�SDV�GLV�
VRXGUH� OH� &&$6� GH� OD� FRPPXQH� HW� LQWpJUHU� VHV� DFWLRQV� GDQV�
VRQ�EXGJHW�JpQpUDO��/H����MXLQ�������OH�FRQVHLO�PXQLFLSDO�UHIX�
VHUD�FHWWH�SURSRVLWLRQ� 

6RXUFHV ��-� $UFKLYHV� &RPPXQH� GH� &KDUWDLQYLOOLHUV�� -� 'RFXPHQWV�
&HQWUH�&XOWXUHO�0DLULH�GH�0DLQWHQRQ���$'DOHV����%������3�������
-�*DOOLFD-%1)���%URFKXUH�Q���-�����*URJQHXO�SDU�9DORULVDWLRQ�GX�
3DWULPRLQH� GH� 6DLQW-3LDW� 0pYRLVLQV�� -� 'RFXPHQWV� DXWHXU� �� -�
&RPSLODWLRQ�� PLVH� HQ� SDJHV� )7� �� -� 9G)� Q�� ���� �������� � 6XSS�
+,672,5(�Q������-�� 
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