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�������������������������������PDLVRQV�GpWUXLWHV 
 
(Q� ������ &KDUWDLQYLOOLHUV� FRPSWH� ���� KDELWDWLRQV� HW�
GpQRPEUH�����KDELWDQWV�����KHFWDUHV�GH�YLJQHV�IRXU�
QLVVHQW�FKDTXH�DQQpH�GX�UDLVLQ�VXU�VHV�FRWHDX[� 
 
6XU� OD�URXWH�TXL�PqQH�GH�3DULV�j�%RUGHDX[��GDQV�XQ�
© 5RXWDUG ª�GH� O¶pSRTXH�� OH� WUDMHW�HQWUH�0DLQWHQRQ�HW�
&KDUWUHV�GpFULW� OH�SDVVDJH�OH�ORQJ�GH�QRWUH�YLOODJH�HQ�
FHV�WHUPHV�� 
© 2Q�FRPPHQFH�HQ�EOp�j�0DLQWHQRQ��0��%DUUH�D�pWDEOL�XQ�
KDUDV�TXL�IDLW�GX�ELHQ�j�OD�UDFH�GHV�FKHYDX[�GH�FH�SD\V��R��
RQ�QH�ODERXUH�SRLQW�DYHF�OHV�ERHXIV� 
2Q�SDVVH�O¶(XUH��HW�O¶RQ�YRLW�DX�VXG�OHV�MDUGLQV�GX�FKkWHDX��
–�6XU�OD�ULYLqUH��j�GHX[�OLHXHV�DX�QRUG��HVW�1RJHQW-OH-5R\��
RX�QDTXLW�3DQQDUG��OH�PDvWUH�GH�QRV�YDXGHYLOOLVWHV� 
6L�RQ�UHPRQWDLW�OD�9RLVH��RQ�WURXYHUDLW�*DOODUGRQ�HW�*Xp�GH�
/RQJUH\ �� SXLV� VXU� XQ� UXLVVHDX� TXL� \� YHUVH� VHV� HDX[ ��$X�
QHDX��R��OH�'XF�GH�*XLVH�GpILW�OHV�5HLWUHV�RX�$OOHPDQGV��HQ�
����� 
0RQWH]� HQ� VRUWDQW� GH� OD� YLOOH�� 9R\H]� j� GURLWH�� j� TXHOTXH�
GLVWDQFH��OHV�EXWWHV�GH�WHUUH�GH�O¶DTXHGXF�GpODLVVp� 
2Q� WURXYH� &KDUWDLQYLOOLHUV�� GRQW� O¶pJOLVH� HVW� j� JDXFKH�� FH�
YLOODJH�FRPPH�WRXV�FHX[�GH�OD�%HDXFH�HVW�XQH�HVSqFH�G¶RD�
VLV�RPEUDJp�G¶DUEUHV��HQWRXUpV�GH�KDLHV��DX�PLOLHX�GH�YDVWHV�
SODLQHV��RX�OD�JUDQGH�FXOWXUH�HVW�HQ�KRQQHXU� 
4XDQG� OHV� EOpV� VRQW� OHYpV�� TX¶LOV� IOHXULVVHQW�� TX¶LOV� MDXQLV�
VHQW��TXH� OH�YHQW� IDLW�PRXYRLU�FHW�RFpDQ�G¶pSLV�GRUpV�� FHOD�
HVW� IRUW�EHDX�HW� IRUW�ERQ��0DLV�DSUqV� OD�PRLVVRQ��TXDQG�RQ�
RXYUH�OHV�WHUUHV��TXDQG�RQ�OHV�IXPH��TXDQG�OD�QHLJH�FRXYUH�
OHV� VLOORQV�� FHOD� HVW� SOXV� SDXYUH� HW� SOXV� WULVWH�� HW� DORUV� RQ�
YRXGUDLW� DYRLU� OD� UDSLGLWp� G¶XQH� IOqFKH� SRXU� IUDQFKLU� FHV�
VROLWXGHV�R��ULHQ�QH�UHSRVH�O¶°LO�HW�OD�SHQVpH� 
$�GHX[�OLHXHV�HW�GHPLH��HVW�XQH�DXEHUJH�HW�XQ�SRVWH�GH�JHQ�
GDUPHULH� 
&KHUFKH]�j�O¶2XHVW�OHV�FORFKHUV�GH�&KDUWUHV��,OV�SDUDLVVHQW��
LOV�DSSURFKHQW��LOV�JUDQGLVVHQW� 
3OXV� ORLQ�� LO�\�DXUD�TXHOTXH�FKRVH�j� IDLUH�SRXU�XQ�GHVVLQD�
WHXU�HW� LO�SRXUUD�SUHQGUH�GX�KDXW�GHV�YLJQHV�XQH�YXH�JpQp�
UDOH�GH�&KDUWUHV� ª 
 
3RXUWDQW�� GDQV� FHW� RDVLV�� GDQV� OD� QXLW� GX� ��� DX� ���
$YULO�������PDOJUp�O¶LQWHUYHQWLRQ�GH�OD�SRPSH�GH�0DLQ�
WHQRQ�� ��� PDLVRQV� HW� OHXUV� GpSHQGDQFHV� ���� EkWL�
PHQWV�� VRQW� GpWUXLWHV�� ��� IDPLOOHV� VRQW� VDQV� DEUL� HW�
UpGXLWHV�j�OD�SOXV�JUDQGH�PLVqUH� 
 
/H����PDL�GH�OD�PrPH�DQQpH��OD�IRXGUH�IUDSSH�OD�FD�
WKpGUDOH��GH�&KDUWUHV�HW�GpFOHQFKH�XQ� LQFHQGLH�GDQV�
OH�FORFKHU�QHXI��UDSLGHPHQW�PDvWULVp��¬�OD�VXLWH�GH�FHW�
pYpQHPHQW�� GHV� SDUDWRQQHUUHV� IXUHQW� SODFpV� VXU� OD�
FDWKpGUDOH�SRXU�OD�SURWpJHU� 
 
 

�������$UUrWp�PXQLFLSDO�VXU�OHV�LQFHQGLHV 
 
/H� �� RFWREUH� ������ DIILFKp� OH� ��� GX�PrPH�PRLV�� OH�
0DLUH� GH� &KDUWDLQYLOOLHUV� SUHQG� XQ� DUUrWp� GH� SROLFH�
UHODWLI�DX[�LQFHQGLHV� 
2Q�SHXW�QRWDPPHQW�\�OLUH�� 
 
© /H�0DLUH�GH�OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV��FRQVLGpUDQW�
TXH�WRXW�UpFHPPHQW�GH�IUpTXHQWV�LQFHQGLHV�VH�VRQW�PDQLIHV�
WpV� VXU� GLYHUV� SRLQWV� GH� QRWUH� DUURQGLVVHPHQW� HW� VXU� FHX[�
HQYLURQQDQWV �� TXH� GHV� KDELWDWLRQV� UXUDOH� HQ� QRPEUH� WUqV�
LPSRUWDQWHV��HW�SUHVTXH�GHV�YLOODJHV�HQWLHUV��VRQW�GHYHQXV�OD�
SURLH�GHV�IODPPHV ��TXH�OD�SOXSDUW�GHV�PDLVRQV�Q¶\�VRQW�SDV�
FRQVWUXLWHV� G¶XQH� PDQLqUH� V�UH�� FRXYHUWHV� HQ� SDLOOH� RX�
DXWUHV� PDWLqUHV� FRPEXVWLEOHV�� HW� VRXYHQW� FRPSOpWHU� GH�
SDLOOHV�HW� IRXUUDJHV ��TX¶LQGpSHQGDPPHQW�GH� WRXW�FHOD��TXL�
PXOWLSOLH� OHV� GDQJHUV� HW� HQ� IDFLOLWHQW� OHV� RFFDVLRQV�� LO� HVW�
UHFRQQX� TXH� FHV� DFFLGHQWV� SURYLHQQHQW� WURS� VRXYHQW� GH�
O¶LPSUpYR\DQFH��GX��GpIDXW�GH�VRLQV�HW�GH�O¶LQH[pFXWLRQ�GHV�
UqJOHPHQWV� GH� SROLFH� SXEOLp� VXU� FHW� REMHW �� TX¶LO� LPSRUWH�
GRQF�DX[�KDELWDQWV�GH�YHLOOHU�DYHF� OH�SOXV�JUDQG�VRLQ��DILQ�
GH�SUpYHQLU� FHV�GDQJHUV� TXL� GpVROHQW� HW� UXLQHQW� VL� VRXYHQW�
OHV�IDPLOOHV � 
$UUrWH�FH�TXL�VXLW � ª 
-�2EOLJDWLRQ� GH� GpFODUDWLRQ� GHV� WUDYDX[� WRXFKDQW� DX[� FKH�
PLQpHV� 
-�2EOLJDWLRQ�© GH� IDLUH� UDPRQHU� OHV�FKHPLQpHV�� UpSDUHU�FHV�
GHUQLqUHV�HW�OHV�IRXUV�GqV�TX¶LOV�SDUDLVVHQW�HQ�DYRLU�EHVRLQ ��
DPDQGH�GH�GHX[�FHQWV�IUDQFV�HVW�SURQRQFpH�FRQWUH�FHX[�TXL�
QH� OH� IRQW� SDV� H[DFWHPHQW� ��� 7RXW� IRXUV� HW� FKHPLQpHV� QRQ�
HQ�pWDW�HW�FHX[�TXL�QH�VRQW�SDV�UpSDUpV�ELHQ�VROLGHPHQW�VH�
URQW�DEDWWXV�VDQV�SUpMXGLFH�GH�O¶DPDQGH� ª 
-� 2EOLJDWLRQ� © G¶pWHLQGUH� OHXUV� EUDLVHV� TXH� GDQV� GHV� pWHL�
JQRLUV�GH�IHX�HW� OHV�SODFHU�GDQV�GHV�HQGURLWV�VXUHV ��QXO�QH�
GRLW�IDLUH�VpFKHU�OHXU�ERLV�����GDQV�OHXUV�IRXUV�HW�GH�FXLUH�GX�

SDLQ�O¶DSUqV-PLGL�HW�SDUWLFXOLqUHPHQW�OD�QXLW ͩ͘ 
-�© 'pIHQVHV�VRQW�IDvWHV�j�WRXWHV�SHUVRQQHV�G¶HQYR\HU�FKHU�
FKHU�GX�IHX�FKH]�GHV�YRLVLQV�SDU�GHV�HQIDQWV�DX�GHVVRXV�GH�

O¶kJH�GH�GRX]H�DQV�HW�j�TXL�TXH�FH�VRLW�G¶HQ�GRQQHU� ͩ 
-�© ,O�HVW�GpIHQGX�G¶HQWUHU�GDQV�OHV�JUDQJHV��JUHQLHU�HW�VHO�
OLHUV�� ���� pFXULHV�� pWDEOHV�� EHUJHULHV� HW� DXWUHV� HQGURLWV� RX� VH�
WURXYH�GH�OD�SDLOOH��GX�IRLQ�RX�DXWUHV�PDWLqUHV�FRPEXVWLEOHV�

XIXe siècle : Chartainvilliers 
et la Beauce s’enflamment 

$YHF� SOXV� GH� ����� HQ� PR\HQQH� SDU� DQ�� GXUDQW� OH� ;,;H� VLqFOH�� FRPPH�
O·LQGLTXH��GqV�������OH�3UpIHW�G·(XUH-HW-/RLU�© XQ�GHV�IOpDX[�TXL�GpVROHQW�
FH�SD\V��F·HVW�O·LQFHQGLH ª� 
(Q� ������ OH� 3UpIHW� GX� GpSDUWHPHQW� V·LQTXLqWH� GH� QRXYHDX� GH�
O·DXJPHQWDWLRQ� GX� QRPEUH� G·LQFHQGLHV�� OH� SOXV� VRXYHQW� FDXVpV� © SDU�
O·LPSUXGHQFH� GHV� HQIDQWV� TX·RQ� ODLVVH� MRXHU� DYHF� GHV� DOOXPHWWHV�
FKLPLTXHV ª��$OOXPHWWHV�TXL�RQW�pWp�LQYHQWpHV��SDU�XQ�IUDQoDLV��HQ�������
'XUDQW� FH� PrPH� VLqFOH�� &KDUWDLQYLOOLHUV� YD� rWUH� YLFWLPH� j� SOXVLHXUV�
UHSULVHV�GH�FH�IOpDX� 

/D�9RL[�GX�)URX�� 
����HW�������� 
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DYHF� DXFXQH� OXPLqUH �� VL� LO� HVW� LQGLVSHQVDEOH� G¶\� DOOHU�� RQ�
GRLW�DYRLU�GH�WUqV�ERQQHV�ODQWHUQHV�ELHQ�FORVHV�HW�DYRLU�WRXWH�
O¶DWWHQWLRQ�SRVVLEOH ��RQ�QH�GRLW�SRLQW�HQWUHU�GDQV�OHV�PrPHV�
HQGURLWV�DYHF�GHV�SLSHV�UHPSOLHV�GH�WDEDF�DOOXPp�HW�G¶\�IX�
PHU� 
-�© 'DQV�OHV�KHXUHV�GH�JUDQGH�VpFKHUHVVH��GRQW�GDQV�FH�PR�
PHQW-FL�� WRXV� OHV� KDELWDQWV� TXL� Q¶RQW� SDV� G¶HDX� GDQV� OHXU�
PDUH�RX�VL�HOOH�Q¶HVW�SDV�j�SUR[LPLWp��VRQW�WHQXV�G¶DYRLU�j�OD�
SRUWH� GH� OHXUV� PDLVRQV�� XQ� WRQQHDX� WRXMRXUV� UHPSOL� G¶HDX�

SRXU�VHUYLU�HQ�FDV�G¶LQFHQGLH� ͩ 
-�© /RUV�GHV�LQFHQGLHV�TXL�pFODWHQW�GDQV�OHV�FRPPXQHV�YRL�
VLQHV�HW�PrPH�FLUFRQYRLVLQHV�� ORUVTX¶HOOHV�QH� VRQW�SDV� WURS�
pFDUWpHV�� FKDFXQ� GRLW� V¶HPSUHVVHU� GH� V¶\� WUDQVSRUWHU� PXQL�
GHV�XVWHQVLOHV�TXL�SHXYHQW�rWUH�QpFHVVDLUHV ��QRWDPPHQW� OHV�
SDQLHUV�j�LQFHQGLH��VHDX[��SLRFKHV��FURFKHWV��HWF� ª 
 

�����HW������� 
5HIXV�G¶DFKHWHU�XQH�SRPSH�FRPPXQH 

 
0DOJUp� FHWWH� SULVH� GH� FRQVFLHQFH� GX� ULVTXH� HQFRXUX�
DX� WLWUH�GHV� LQFHQGLHV��HW� DORUV�TXH� OH� YLOODJH�QH�SRV�
VqGH�SDV�GH�SRPSH��GDQV�VD�VpDQFH�GX����PDL�������
OH�FRQVHLO�PXQLFLSDO�GH�&KDUWDLQYLOOLHUV�UHIXVH�OD�SURSR�
VLWLRQ� DGUHVVpH� SDU� OH� 3UpIHW� G¶(XUH-HW-/RLU� G¶DFKHWHU���
XQH� SRPSH� j� LQFHQGLH�� DYHF� OHV�&RPPXQHV� GH�%HU�
FKqUHV-OD-0DLQJRW�HW�%RXJODLQYDO�� TXL� HQ�DXUDLW� OH�Gp�
S{W��&HWWH�RIIUH�IXW�UHSRXVVpH�SDU�OH�&RQVHLO�0XQLFLSDO�
FRPSWH�WHQX�GH� O¶pORLJQHPHQW�GHV�FRPPXQHV�FRQFHU�
QpHV��GH� OD�GLIILFXOWp�j�SUDWLTXHU�OHV�FKHPLQV�HQ�KLYHU��
DXVVL� HW� VXUWRXW� HQ� UDLVRQ� GX�PDQTXH�GH�PR\HQV� GH�
FRPPXQLFDWLRQ�� OHVTXHOV� j� O¶pSRTXH� QH� SRXYDLHQW�
rWUH�TXH�YLVXHOV�RX�FROSRUWpV� 
3RXU� OH� PrPH�PRWLI�� OH� FRQVHLO� PXQLFLSDO� GH� &KDU�
WDLQYLOOLHUV� UHIXVH� GH� SDUWLFLSHU� j� O¶DFTXLVLWLRQ� HW� j�
O¶HQWUHWLHQ� GH� OD� SRPSH� GH� 0DLQWHQRQ�� DFTXLVH� SDU�
FHWWH�FRPPXQH�HQ������ 
 
/H���MXLQ�������XQ�LQFHQGLH�DFFLGHQWHO�VH�GpFOHQFKH�j�
OD� FDWKpGUDOH� GH� &KDUWUHV�� ,O� GpWUXLW� HQWLqUHPHQW� OD�
FKDUSHQWH�HQ�ERLV�GX�FK°XU��GH�OD�QHI�HW�GHV�FORFKHUV��
PDLV�pSDUJQH�OD�PDoRQQHULH�HW�OHV�YLWUDX[� 
/D� UHVWDXUDWLRQ� GH� OD� FDWKpGUDOH�� TXL� VH� SRXUVXLYUD�
MXVTX
HQ�������HVW�RSpUpH�SDU� OD�PLVH�HQ�SODFH�G
XQH�
FKDUSHQWH� LQFRPEXVWLEOH� HQ� IHU� HW� HQ� IRQWH� DLQVL� TXH�
G
XQH�FRXYHUWXUH�HQ�FXLYUH��SURSRVpHV�SDU� O
DUFKLWHFWH�
eGRXDUG�%DURQ� 
 
(Q�O¶DQQpH�������R��HVW�VXSSULPpH�OD�SHUFHSWLRQ�GH�6W
-3LDW�TXL�GHVVHUYDLW��QRWDPPHQW�OD�FRPPXQH�GH�&KDU�
WDLQYLOOLHUV�HW�FHOOHV�GH�%RXJODLQYDO��0pYRLVLQV�HW�6RX�
ODLUHV��XQ�LQFHQGLH�IUDSSH�HQFRUH�OH�YLOODJH� 
 
0DLV�F¶HVW�HQ������TX¶XQ�QRXYHO�LQFHQGLH�PDUTXDQW�VH�
SURSDJH�GDQV�OD�FRPPXQH� 
 

������������XQ�LQFHQGLH�WRXFKH 
���PpQDJHV����IHUPHV������EkWLPHQWV� 
GRQW�O¶pJOLVH��OH�SUHVE\WqUH��OD�PDLULH�HW�O¶pFROH 

 
'DQV� OH� -RXUQDO� GH� &KDUWUHV� HW� GX� GpSDUWHPHQW�
G¶(XUH-HW-/RLU�GX�-HXGL����MXLOOHW�������RQ�SHXW�\�OLUH�
OD�UHODWLRQ�VXLYDQWH�GH�FH�WUDJLTXH�pYpQHPHQW�� 
© 8Q�LQFHQGLH�GHV�SOXV�YLROHQWV�D�pFODWp�j�&KDUWDLQYLOOLHUV��
PDUGL�� j� WURLV� KHXUHV� GX� PDWLQ�� &¶HVW� GDQV� OD� FRXU� G¶XQH�
IHUPH�DSSDUWHQDQW�DX�VLHXU�)RXTXHW�TXH�OH�IHX�V¶HVW�PDQLIHV�
Wp ��LO�D�SULV�j�XQH�PHXOH�GH�SDLOOH��GH�Oj�DX[�EkWLPHQWV��HW�HQ�
SHX�G¶LQVWDQWV��GL[-VHSW�PpQDJHV�HW�WURLV�IHUPHV��FRPSUHQDQW�
SOXV�GH� FHQW-GL[� FUHX[�GH�EkWLPHQWV�� VRQW� GHYHQXV� OD� SURLH�

GHV�IODPPHV��/H�PDQTXH�G¶HDX�HW�OH�YHQW�TXL�VRXIIODLW�DVVH]�
IRUW�Q¶RQW�SDV�SHUPLV�DX[�QRPEUHX[� WUDYDLOOHXUV�TXL�pWDLHQW�
DFFRXUXV� VXU� OH� OLHX� GX� VLQLVWUH� G¶HQ� DUUrWHU� OH� SURJUqV�� /D�
YLROHQFH� GX� IHX� pWDLW� VL� JUDQGH�� TX¶HQ� WURLV� KHXUHV� HQYLURQ�
WRXW� VH� TXL� pWDLW� DWWHLQW� V¶HVW� WURXYp� FRQVXPp�� /D� SUHPLqUH�
YLFWLPH�GH�FHW�pYpQHPHQW��OH�VLHXU�)RXTXHW��Q¶D�SX�ULHQ�VDX�
YHU��PDLV� OHV� DXWUHV� LQFHQGLpV�RQW� SX� IDLUH� VRUWLU� OHXUV� EHV�
WLDX[�HW�GpPpQDJHU�HQ�SDUWLH ��HW�KLHU�� OHV�FKDPSV�GHV�DOHQ�
WRXUV� R�� FHV� DQLPDX[� DYDLHQW� pWp� FRQGXLWV� SUpVHQWDLHQW� XQ�
VSHFWDFOH�DIIOLJHDQW� 
3DU�XQ�]qOH�HW�XQ�GpVLQWpUHVVHPHQW�TX¶RQ�QH�SHXW�WURS�ORXHU��
0�� -XPHDX��PDvWUH� GH� SRVWH� j�0DLQWHQRQ�� V¶pWDLW� HPSUHVVp�
GH�IDLUH�FRQGXLUH�GH�O¶HDX�VXU�OHV�OLHX[�SDU�OHV�YRLWXUHV�HW�OHV�
FKHYDX[�GRQW�LO�SRXYDLW�GLVSRVHU� 
2Q�HVW�SRUWp�j�FURLUH�TXH�FHW� LQFHQGLH�HVW� OH� IDLW�GH� OD�PDO�
YHLOODQFH�� 8QH� LQVWUXFWLRQ� D� pWp� FRPPHQFpH� GqV� PDUGL�� HW�
QRXV�HVSpURQV�TX¶HOOH�DPqQHUD�OD�GpFRXYHUWH�GHV�FRXSDEOHV� 
,O�HVW�pWRQQDQW�TX¶RQ�Q¶DLW�VRQQp�OH�WRFVLQ�TX¶j�FLQT�KHXUHV��
WDQGLV�TXH�OH�IHX�DYDLW�pFODWp�j�WURLV�KHXUHV��/HV�SRPSLHUV�GH�
&KDUWUHV�RQW�PLV�OD�SOXV�JUDQGH�GLOLJHQFH�j�VH�WUDQVSRUWHU�j�
&KDUWDLQYLOOLHUV��PDLV�OHXU�VHFRXUV�D�pWp�j�SHX�SUqV�LQXWLOH� ª 
 
'DQV�VD�VpDQFH�GX����QRYHPEUH�������OH�&RQVHLO�PX�
QLFLSDO�GH�&KDUWDLQYLOOLHUV�YRWHUD�XQH�LPSRVLWLRQ�H[FHS�
WLRQQHOOH� SRXU� IDLUH� IDFH� DX[� GpSHQVHV� GH� ������� IU��
RFFDVLRQQpHV� SDU� © OHV� SRPSLHUV� GH� GLIIpUHQWV� OLHX[�
FKH]�OHV�FDEDUHWLHUV�HW��GpELWDQWV�GH�OD�FRPPXQH ª��HW�
OHV� UpSDUDWLRQV� QpFHVVDLUHV� j� O¶pJOLVH�� j� OD� VDFULVWLH��
DX[�JULOOHV�GX�FLPHWLqUH��j�OD�PDLULH�HW�j�O¶pFROH� 

 
������DFKDW�G¶XQH�SRPSH�LQFHQGLH 

 
/H� ��� IpYULHU� ������ OH� 0DLUH� GH� &KDUWDLQYLOOLHUV�� 0��
7287(��VLJQH��DXSUqV�G¶XQ�HQWUHSUHQHXU�FKDUWUDLQ�� OD�
FRPPDQGH�G¶XQH�SRPSH�LQFHQGLH�© D\DQW�EkFKH�HQ�FXLU�
URXJH�� «�� OHV� UHIRXORLUV� HQ� IUrQH�� YLQJW-FLQT� PqWUHV� GH�
WX\DX[�FRXVX�HQ�ILO�SRLVVp��XQ�ERXGLQ��GHX[�WDPLV�HQ�RVLHU��
WRXV� OHV� UDFFRUGV� HW� FOHIV� QpFHVVDLUHV� DX� GpPRQWDJH� HW� UH�
PRQWDJH� GH� OD� GLWH� SRPSH�� PR\HQQDQW� OD� VRPPH� GH� QHXI�
FHQW� TXDWUH� IUDQFV� FRPSULV� OH� SW�GH�JUDLVVH�SRXU� O¶HQWUHWLHQ�
GHV�ER\DX[� ª 
 
������O¶LQVWLWXWHXU�GHYLHQW�VRXV-OLHXWHQDQW�
HW�DFKDW�GH����FDVTXHV�DX[�3RPSLHUV 

 
/H����RFWREUH�������$/(;$1'5(�'pVLUp�� LQVWLWXWHXU��
SUrWH� VHUPHQW� FRPPH� 6RXV-OLHXWHQDQW� GHV� 3RPSLHUV�
HW� GH� OD�*DUGH-1DWLRQDOH�� ,O� SURQRQFH� GHYDQW� OH�&RQ�
VHLO�PXQLFLSDO�OH�VHUPHQW��� 
© -H� MXUH� REpLVVDQFH� j� OD� &RQVWLWXWLRQ� HW� ILGpOLWp� DX� 3UpVL�
GHQW ª� 

/H�����GX�PrPH�PRLV��GDQV�VD��H�VHVVLRQ�DQQXHOOH��OH�
&RQVHLO�0XQLFLSDO�GH�&KDUWDLQYLOOLHUV�© GRQQH�VRQ�DFFRUG�
SRXU�O¶DFKDW�GH����FDVTXHV�GH�SRPSLHUV�WRXW�JDUQLV�j����IU��
&HWWH� GpSHQVH� WRWDOH�� GH� ���� IU��� HVW� ILQDQFpH� SDU� XQH� GH�



�� 

PDQGH�GH�VHFRXUV�GH����IU���������IU��GX�ERQL�GX�%XGJHW�
6XSSOpPHQWDLUH�GH�������HW��������IU��j�LQVFULUH�j�FHOXL�GH�
����� ª 

������XQH�DQQpH�QRLUH� 
��LQFHQGLHV�j�&KDUWDLQYLOOLHUV 

'DQV�OD�SpULRGH�R�� OH�YLOODJH�VH�ODQFH��DYHF�OH�VRX�
WLHQ�GX�&RQVHLO�JpQpUDO�HW� GX�3UpIHW�� GDQV� O¶pGLILFD�
WLRQ�GHV�WRXUV�pROLHQQHV�SRXU�SHUPHWWUH�XQH�DOLPHQ�
WDWLRQ� HQ� HDX� SRWDEOH� GHV� KDELWDQWV�� �� LQFHQGLHV�
YRQW� VH� GpFOHQFKHU�� HQ� ������ VXU� OD� FRPPXQH� GH�
&KDUWDLQYLOOLHUV� 
 
/H� SUHPLHU� HVW� GpFOHQFKp� SDU� OD� IRXGUH� TXL� V¶DEDW�
VXU�XQH�pFXULH�OH����PDL������ 
/H�-RXUQDO�GH�&KDUWUHV��UHODWH�DLQVL�O¶pYpQHPHQW�� 
 
© &KDUWDLQYLOOLHUV� –� -HXGL�� YHUV� GHX[� KHXUHV� GH� O¶DSUqV-
PLGL�� SHQGDQW� O¶RUDJH�� OH� IHX� GX� FLHO� HVW� WRPEp� VXU� XQH�
SHWLWH�pFXULH�FRXYHUWH�HQ� URVHDX[�HW� DSSDUWHQDQW�DX� VLHXU�
'DXYLOOLHUV ��OH�IHX�VH�GpFODUD�LPPpGLDWHPHQW�GDQV�OD�FRX�
YHUWXUH��*UkFH�j�O¶DFWLYLWp�GpSOR\pH�SDU�OHV�KDELWDQWV�HW�SDU�
OHV� VDSHXUV-SRPSLHUV� GH� OD� FRPPXQH�� VRXV� OHV� RUGUHV�GX�
OLHXWHQDQW� *XLOODXPH�� RQ� HVW� SDUYHQX� j� DUUrWHU� SURPSWH�
PHQW�OHV�SURJUqV�GH�FHW� LQFHQGLH��TXL��PDOJUp�O¶LVROHPHQW�
GX� EkWLPHQW� HQIODPPp�� PHQDoDLW� VpULHXVHPHQW� WRXW� OH�
YLOODJH�� /HV� SRPSHV� GH� 6DLQW-3LDW�� -RX\� HW� 0DLQWHQRQ�
V¶pWDLHQW�WUDQVSRUWpHV�VXU�OHV�OLHX[��PDLV�HOOHV�Q¶RQW�SDV�HX�
EHVRLQ�GH�IRQFWLRQQHU��/D�SHUWH�HVW�HVWLPpH�j�����IU� ��FH�
EkWLPHQW�pWDLW�DVVXUp� ª 
 
/H����MXLQ�������F¶HVW�XQ�LQFHQGLH�© PDOYHLOODQW ª�TXL�
VH�GpFOHQFKH��/H�-RXUQDO�GH�&KDUWUHV�PHQWLRQQH��� 
© &KDUWDLQYLOOLHUV�� –� 'DQV� OD� MRXUQpH� GH� YHQGUHGL�� YHUV�
PLGL��XQ�LQFHQGLH�HVW�HQFRUH�YHQX�MHWHU�O¶pSRXYDQWH�SDUPL�
OHV�KDELWDQWV�GH�FHWWH�FRPPXQH��/H�IHX�V¶HVW�GpFODUp�GDQV�
XQ� EkWLPHQW� DSSDUWHQDQW� DX� VLHXU� 'HORUGUH� �)UDQoRLV���
YLJQHURQ��/H�VLHXU�*XLOODXPH��VRXV-OLHXWHQDQW�GHV�VDSHXUV
-SRPSLHUV�� D� OH� SUHPLHU� DSHUoX� OH� IHX� HW� D� MHWp� DXVVLW{W�
O¶DODUPH��(Q�XQ�FOLQ�G¶°LO��OD�SRPSH�D�pWp�WUDQVSRUWpH�VXU�
OHV�OLHX[��OHV�VHFRXUV�VH�VRQW�RUJDQLVpV��HW�DSUqV�XQH�GHPL-
KHXUH� G¶XQ� WUDYDLO� RSLQLkWUH�� RQ� HVW� SDUYHQX� j� VH� UHQGUH�
PDvWUH�GX�IHX��TXL�SRXYDLW�DYRLU�GHV�FRQVpTXHQFHV 
'¶DXWUHV�EkWLPHQWV�FRXYHUWV�HQ�SDLOOH�pWDLHQW�j�SHLQH�GLV�
WDQWV� GH� ��PqWUHV� GX� IHX �� VL� FHV� GHUQLHUV� DYDLHQW� pWp� DW�
WHLQWV��OD�PRLWLp�GX�SD\V�DXUDLW�pWp�LQIDLOOLEOHPHQW�OD�SURLH�
GHV�IODPPHV��FDU�WRXWHV�OHV�KDELWDWLRQV�VH�WRXFKHQW�HW�VRQW�
FRXYHUWHV�GH�FKDXPH� 
/D�FRQGXLWH�GH�O¶RIILFLHU�*XLOODXPH��TXL��HQ�FHWWH�FLUFRQV�
WDQFH� D� IDLW� SUHXYH� GX� SOXV� JUDQG� GpYRXHPHQW�� HVW� DX-
GHVVXV�GH� WRXW�pORJH �� LO�Q¶D�SDV�TXLWWp� O¶LQFHQGLH�XQ�VHXO�
LQVWDQW��TXRLTXH�VD�PDLVRQ�IXW�WUqV�VpULHXVHPHQW�PHQDFpH�
SDU�OH�IHX��2Q�QH�VDXUDLW�WURS�ORXHU�DXVVL�O¶pQHUJLH��O¶DFWL�
YLWp� GHV� VDSHXUV-SRPSLHUV� TXL� RQW� DJL� VRXV� VHV� RUGUHV ��
F¶HVW�JUkFH�j�HX[�HW�j�OHXU�GLJQH�FKHI��TXL��LO�\�D�TXHOTXHV�
MRXUV��RQW�PpULWp� OHV� IpOLFLWDWLRQV�GH� O¶DXWRULWp�VXSpULHXUH��
VL� OD� FRPPXQH� GH�&KDUWDLQYLOOLHUV� Q¶D� SDV� DXMRXUG¶KXL� j�
GpSORUHU�GH�JUDQGV�PDOKHXUV� 
2Q�DWWULEXH�FH�IHX�j�OD�PDOYHLOODQFH� ª 
 
$ORUV� TXH� OD� UpFROWH� SUpVHQWH� XQH� WUqV� EHOOH� DSSD�
UHQFH�� OH� �� DR�W� ������ O¶RUDJH� IUDSSH� XQH� EHUJHULH�
GX�YLOODJH��/H�-RXUQDO�GH�&KDUWUHV�O¶pYRTXH�DLQVL�� 
© &KDUWDLQYLOOLHUV�� –� /D� FRPPXQH� GH� &KDUWDLQYLOOLHUV�
YLHQW�G¶rWUH�HQFRUH�OH�WKpkWUH�G¶XQ�LQFHQGLH ��F¶HVW�OH�WURL�

VLqPH� GHSXLV� GHX[� PRLV�� PDLV� FHWWH� IRLV� F¶HVW� OH� IHX� GX�
FLHO�TXL� O¶D�RFFDVLRQQp��0HUFUHGL�PDWLQ��SHQGDQW� O¶RUDJH��
OD� IRXGUH� HVW� WRPEpH� VXU� OD� EHUJHULH� GH�0PH� YHXYH�%H�
QRLVW ��OH�IHX�V¶HVW�DXVVLW{W�GpFODUp��HW�FRPPH�WRXV�OHV�EkWL�
PHQWV�YRLVLQV�pWDLHQW�FRXYHUWV�GH�FKDXPH��O¶RQ�FRQFHYDLW�
OHV�FUDLQWHV�OHV�SOXV�VpULHXVHV��*UkFH�DX�]qOH�GHV�KDELWDQWV�
HW�GHV�VDSHXUV-SRPSLHUV�GH�OD�FRPPXQH��OH�IHX�D�pWp�ELHQ�
W{W� FRQFHQWUp� GDQV� VRQ� IR\HU �� OHV� SRPSHV� GH� 6DLQW-3LDW��
0pYRLVLQV�� -RX\� HW� 6RXODLUHV� VRQW� YHQXHV� OHXU� SUrWHU� XQ�
XWLOH�FRQFRXUV� 
8QH� IRLV� O¶LQTXLpWXGH� FDOPpH�� OHV� WUDYDX[� GHV� FKDPSV�
UpFODPDLHQW� FKDFXQ� GHV� KDELWDQWV�� HW� OHV� SRPSLHUV� GH� OD�
FRPPXQH�� GRQW� OH� GpYRXHPHQW� HVW� DX-GHVVXV� GH� WRXW�
pORJH��VRQW�UHVWpV�VHXOV�SRXU�OHV�GpEODLHPHQWV� 
/D� SHUWH� HVW� pYDOXpH� j� SUqV� GH� � ���� IU� �� OH� EkWLPHQW�
Q¶pWDLW� SDV� DVVXUp�� XQH� SDUWLH� VHXOHPHQW� GH� OD� UpFROWH�
O¶pWDLW��/H�QRPPp�%DUUp��GH�&KDUWDLQYLOOLHUV��D�pWp�DWWHLQW�
DVVH]�JULqYHPHQW�j�OD�ILJXUH�SDU�XQ�FRXS�GH�FURFKHW� ª 
 
'XUDQW� FHWWH� PrPH� DQQpH� ������ OHV� SRPSLHUV� GH�
&KDUWDLQYLOOLHUV�VRQW�VROOLFLWpV�VXU�G¶DXWUHV�LQFHQGLHV��
FRPPH�OH������������j�3LHUUHV��RX�OH������������j�
&ROWDLQYLOOH� 
 
6XLWH�j�FHV�GHX[�LQFHQGLHV��XQH�FRPSDJQLH�G¶DVVX�
UDQFHV�VH�SURSRVH�G¶DPpOLRUHU�VHV�UHPERXUVHPHQWV�
SRXU�FHX[�TXL�IHURQW�UHFRQVWUXLUH�OHXU�ELHQ�DYHF�GHV�
WRLWXUHV�HQ�WXLOHV�RX�DUGRLVHV� 
 
© /H� 'LUHFWHXU� GH� OD� &RPSDJQLH� G¶DVVXUDQFHV� PXWXHOOHV�
FRQWUH� O¶LQFHQGLH� G¶(XUH-HW-/RLU�� GRQQH� DYLV� TXH� GDQV� OH�
EXW� G¶DLGHU� j� OD� SURPSWH� UHFRQVWUXFWLRQ� GHV� KDELWDWLRQV�
LQFHQGLpHV��LO�SDLHUD�SDU�DYDQFH��HW�VDQV�DWWHQGUH�OH�WHUPH�
GHV�TXDWUH�PRLV�IL[p�SDU�OHV�SROLFHV�G¶DVVXUDQFHV��OH�PRQ�
WDQW�GHV�LQGHPQLWpV�GXHV�HW�UpJOpHV�SDU�OHV�H[SHUWLVHV� 
« 
&HW�DYDQWDJH�G¶rWUH�SD\p�GH�VXLWH�QH�VHUD�IDLW�TX¶DX[�SHU�
VRQQHV� TXL� SUHQGURQW� O¶HQJDJHPHQW� GH� QH� FRXYULU� TX¶HQ�
WXLOHV�RX�HQ�DUGRLVHV�OHV�EkWLPHQWV�TX¶HOOHV�UHFRQVWUXLURQW�
j�OD�SODFH�GH�FHX[�LQFHQGLpV� ª 
 

 
������,QFHQGLH�FULPLQHO�HW�SROpPLTXH 

 
/H�GLPDQFKH����VHSWHPEUH������XQ� LQFHQGLH��VDQV�
GRXWH�FULPLQHO��pFODWH�GDQV�XQH�FKDUUHWHULH�GX�0DLUH�
GH�&KDUWDLQYLOOLHUV��/H�-RXUQDO�GH�&KDUWUHV�HQ�IDLW�OD�
UHODWLRQ�VXLYDQWH�� 
 
© &KDUWDLQYLOOLHUV�� —� 8Q� LQFHQGLH�� G�� VHORQ� WRXWH� pYL�
GHQFH� j� XQH� LQWHUYHQWLRQ� FULPLQHOOH�� D� pFODWp� GLPDQFKH�
GHUQLHU�j�PL�QXLW��GDQV�XQH�FKDUUHWHULH�GpSHQGDQW�GH�O
KD�
ELWDWLRQ�GH�0��/RLVRQ��/H�IHX�WURXYDQW�XQ�WURS�IDFLOH�DOL�
PHQW� GDQV�GHV�ERXUUpHV� HW� GHV�PHXOHV�GH�SDLOOHV� SODFpHV�
GHUULqUH� OHV� EkWLPHQWV� GH� OD� IHUPH� VH� SURSDJHD� ELHQW{W��
SRXVVp� SDU� XQ� YHQW� GHV� SOXV� YLROHQWV�� j� GHV� EkWL�PHQWV�
VpSDUpV�G
DX�PRLQV�GHX[�FHQWV�PqWUHV�GX�IR\HU�GH�O
LQFHQ�
GLH�� HW� HQ� TXHOTXHV� KHXUHV� � ��� FUHX[� GH� EkWLPHQWV� VRQW�
GHYHQXV�OD�SURLH�GHV�IODPPHV� 
6HL]H� SRPSHV� VH� VRQW� WURXYpHV� UpXQLHV� VXU� OH� OLHX� GX� VL�
QLVWUH�� FH� VRQW� FHOOHV� GH� &KDUWDLQYLOOLHUV�� %HUFKqUHV-OD-
0DLQJRW��%RXJODLQYDO��&KDUWUHV�� GH� OD� )RQGHULH��&KDOOHW��
&ROWDLQYLOOH��*DVYLOOH��+RX[��0DLQWHQRQ��0pYRLVLQV��1p�
URQ�� 3RLVYLOOLHUV�� 6DLQW-3LDW�� 6DLQW-0DUWLQ-GH-1LJHOOHV� HW�
6RXODLUHV��0DOJUp�OH�GpYRXHPHQW�HW�OH�FRXUDJH�GHV�WUDYDLO�
OHXUV�� LO� Q
D� pWp� SRVVLEOH� GH� VH� UHQGUH�PDvWUH� GX� IHX� TX
j�
FLQT�KHXUHV�GX�PDOLQ� 
6HL]H� SURSULpWDLUHV� GLIIpUHQWV�� GRQW� SOXVLHXUV� VH� WURXYHQW�
DXMRXUG
KXL�VDQV�DVLOH�RQW�pWp�YLFWLPHV�GH�FHW�DIIUHX[�pYp�
QHPHQW��TXL�D�RFFDVLRQQp�XQH�SHUWH� WRWDOH�pYDOXpH�j�SOXV�



�� 

GH� �� ���� IUDQFV�� GDQV� ODTXHOOH� OHV� UpFROWHV�� QRQ� DVVXUpHV�
SRXU� OD�SOXSDUW�� ILJXUHQW�SRXU�XQ�FKLIIUH�PDOKHXUHXVHPHQW�
WURS�LPSRUWDQW� 
/H� GRPPDJH� HVW� DLQVL� UpSDUWL ��0�� /RLVRQ�� FXOWLYDWHXU� HW��
PDLUH�� �� ���� IU���0��%HDX-+R\DX�� SURSULpWDLUH�� � ���� IU ��
0��&ODXGH�%DUUHW��YLJQHURQ��� ����IU���0��$��/DSRUWH��VDER�
WLHU��� ����IU���0��/DPEHUW��� ����IU���0��%HQRvW��� ����IU���
0PH� YHXYH� 5HJQLH�� ���� IU��� 0�� *UDQGFKDPS�� � ���� IU���
0PH�YHXYH�3OHVV\���MRXUQDOLqUH��� ����IU���0��%HQRLVW��FXO�
WLYDWHXU�� � ���� IU���0��/HJUDLQ�� FXOWLYDWHXU�� �� ���� IU���0��
5RXOHDX�� FXOWLYDWHXU�� � ���� IU���0��0HUFLHU�� � ���� IU���0��
,OpUDL��MRXUQDOLHU��� ����IU���0��/DQJORLV��SURSULpWDLUH��� ����
IU���HW�0��-XOOLRW��� ����IU� 
8QH�VRPPH�GH�WUHQWH-FLQT�PLOOH�IUDQFV�HQYLURQ�VXU�OD�SHUWH�
WRWDOH�VH�WURXYH�FRXYHUWH�SDU�GLIIpUHQWHV�FRPSDJQLHV�G
DVVX�
UDQFHV� 
8Q� LQGLYLGX� GpVLJQp� SDU� OD� YRL[� SXEOLTXH� FRPPH� O
DXWHXU�
YRORQWDLUH� GH� FH� VLQLVWUH�� OH� QRPPp� 9HUGXUH�� GRPHVWLTXH�
FKH]�0��/RLVRQ��D�pWp�DUUrWp�HW�PLV�j�OD�GLVSRVLWLRQ�GH�0��OH�
SURFXUHXU�LPSpULDO� 
4XHOOH�TXH�VRLW� OD� IUpTXHQFH�FURLVVDQWH�GHV�LQFHQGLHV�GDQV�
QRWUH�PDOKHXUHX[�SD\V�R��QRV�WRLWXUHV�HQ�FKDXPH��GRQQHQW�
WDQW� GH� IDFLOLWp� DX[� WHQWDWLYHV� FULPLQHOOHV�� OH� VRUW� GHV� YLF�
WLPHV� Q¶HQ� HVW� SDV� PRLQV� j� SODLQGUH�� HW� OHXU� VLWXDWLRQ�
FRPPH�FHOOH� GH� WRXV� OHV� LQFHQGLpV�TXL� RQW� pWp� VL� HIILFDFH�
PHQW�VHFRXUXV�SDU� OD�FKDULWp�SXEOLTXH�GHPDQGH�j�VRQ� WRXU�
DLGH� SURPSWH� HW� JpQpUHXVH�� $XVVL� QH� FUDLJQRQV-QRXV� SDV�
G¶RXYULU�DXMRXUG
KXL��FRPPH�QRXV�O
DYRQV�IDLW�HQ�IDYHXU�GHV�
LQFHQGLpV� GH� %RQFp�� XQH� VRXVFULSWLRQ� SRXU� OHV� LQIRUWXQpV�
VLQLVWUpV�GH�&KDUWDLQYLOOLHUV� 
1RWUH�SURFKDLQ�QXPpUR�SXEOLHUD�OHV�SUHPLqUHV�OLVWHV�GH�FHV�
GLYHUVHV�VRXVFULSWLRQV� ª 
 
'DQV� VRQ� pGLWLRQ� GX� ��� VHSWHPEUH� ������ OH� -RXUQDO�
GH� &KDUWUHV� PHQWLRQQH� OHV� UpVXOWDWV� GH� OD� SUHPLqUH�
OLVWH� GH� VRXVFULSWLRQ� TX¶LO� D� RXYHUW� DX� EpQpILFH� GHV�
LQFHQGLpV�GH�&KDUWDLQYLOOLHUV� 
 
'¶XQ�PRQWDQW�WRWDO�GH�����IU���VXU�FHOOH-FL�ILJXUHQW�� 
© 0��/XGRYLF�GH�%RLVYLOOLHWWH�� ���� IU���0��*DUQLHU�� LPSUL�
PHXU����� IU���0��GH� OD�0DOPDLVRQ��SURSULpWDLUH����� IU���0��
GH�%HUWKHYLOOH�� SUpVLGHQW� GX� WULEXQDO� FLYLO�� ��� IUV���0��5H�
JQLHU�� MXJH�GH�SDL[�����IUV���0��-RVHSK�5HJQLHU�����IU���0��
$GROSKH�3DPDUG��j�'UHX[����IU��–�7RWDO������IU� ª� 
 
$XFXQH�DXWUH� OLVWH�QH�VHUD�SXEOLpH�GDQV�FH� MRXUQDO�j�
FH�WLWUH�GXUDQW�O¶DQQpH������ 
 
'DQV�OD�PrPH�pGLWLRQ�GX����VHSWHPEUH��OH�-RXUQDO�GH�
&KDUWUHV�SXEOLH�OH�WH[WH�G¶XQH�OHWWUH�GX�0DLUH�GH�&KDU�
WDLQYLOOLHUV��DEVHQW�GX�YLOODJH�DX�PRPHQW�GHV�IDLWV��TXL�
YD�VXVFLWHU�XQH�SROpPLTXH�DYHF� OH�FRPPDQGDQW�GHV�
VDSHXUV-SRPSLHUV�GH�0DLQWHQRQ� 
'DQV�VD�PLVVLYH��0��/RLVRQ��0DLUH�GH� OD�&RPPXQH��
pFULW�� 
© 0RQVLHXU�OH�'LUHFWHXU� 
-H� YLHQV� UpFODPHU� GH� YRWUH� REOLJHDQFH� O¶LQVHUWLRQ� GH� FHWWH�
OHWWUH�GDQV�YRWUH�SURFKDLQ�QXPpUR��(OOH�Q¶D�SRXU�EXW�TXH�GH�
UHQGUH�SXEOLFV�QRV�VHQWLPHQWV�GH�UHFRQQDLVVDQFH�HQYHUV�OHV�
SHUVRQQHV�TXL� VRQW�YHQXHV�j�QRWUH� VHFRXUV�GDQV� O¶LQFHQGLH�
GRQW�YRXV�DYH]�UDFRQWp�OHV�GpVDVWUHV�� 
&¶HVW� XQ� GHYRLU� SRXU� QRXV�� 0RQVLHXU� OH� 'LUHFWHXU�� GH� QH�
SDV�RXEOLHU�0��GH�-XLJQp��O¶XQ�GH�QRV�FRQVHLOOHUV�GH�SUpIHF�
WXUH��0��%RQQDUG��DGMRLQW�DX�PDLUH�GH�&KDUWUHV��0��(WDVVH��
OLHXWHQDQW� GH� *HQGDUPHULH�� SOXVLHXUV� JHQGDUPHV� GH�
&KDUWUHV�HW�OD�EULJDGH�GH�0DLQWHQRQ�TXL��MXVTX¶DX�PRPHQW�
R�� O¶RQ� D� SX� VH� UHQGUH� PDvWUH� GX� IHX�� Q¶RQW� SDV� FHVVp� GH�
GLULJHU�OHV�WUDYDLOOHXUV��&¶HVW�DXVVL�DX�FRUSV�GH�JHQGDUPHULH�
TXH� QRXV� GHYRQV� OH� SUHPLHU� GpEODLHPHQW� TX¶LO� D� pWp� SRV�
VLEOH�G¶HQWUHSUHQGUH� 

0HUFL�HQFRUH��DX�QRP�GX�SD\V�WRXW�HQWLHU��j�0��OH�FXUp�GH�
6W-3UHVW��HQWUp�GDQV�XQH�FKDLQH��QH�O¶D�TXLWWpH�TX¶HQ�PrPH�
WHPSV�TXH�WRXV�FHV�EUDYHV�WUDYDLOOHXUV��HW�RQ�D�SX�OH�YRLU�OXL
-PrPH�PHWWUH�HQ�°XYUH�OH�OHYLHU�G¶XQH�SRPSH� 
$X[�ERQV�KDELWDQWV�GH�6W-3LDW�HW�GH�*URJQHXO��j�0��%RQQHW��
GH� -RX\�� TXL� VH� VRQW� HPSUHVVpV� GH� YHQLU� j� QRWUH� DLGH� HQ�
QRXV� SURFXUDQW� GHV� KRPPHV� HW� OH� PDWpULHO� QpFHVVDLUH� DX�
GpEODLHPHQW�TXL��JUkFH�j� OHXU�]qOH��V¶HVW�RSpUp�FRPPH�SDU�
HQFKDQWHPHQW� 
$X[� VDSHXUV-SRPSLHUV� GH� QRWUH� FRPPXQH�� TXL� Q¶RQW� SDV�
FHVVp� GH� FRPEDWWUH� FRUSV� j� FRUSV� O¶pOpPHQW� GHVWUXFWHXU��
PDOJUp�OHV�GDQJHUV�TX¶LOV�FRXUDLHQW�HQ�UHVWDQW�DX�PLOLHX�GHV�
IODPPHV�VXU�GHV� WRLWXUHV�TX¶LOV�GLVSXWDLHQW�DX� IHX��&¶HVW� j�
OHXU�FRXUDJH�HW�j�OHXU�RSLQLkWUHWp�TXH�QRXV�GHYRQV�OH�VDXYH�
WDJH�GH�TXDWUH�PpQDJHV�UHVWpV�GHERXW�GDQV�OD�SDUWLH�LQFHQ�
GLpH� GX� SD\V�� 1RXV� OHV� DYRQV� HQFRUH� UHWURXYpV� WRXW� DXVVL�
GpYRXpV� ORUVTX¶LO� V¶HVW� DJL� GX� GpFRPEUHPHQW� GH� WDQW� GH�
UXLQHV� DPRQFHOpHV� HQ� TXHOTXHV� KHXUHV�� HW� QRXV� SRXYRQV�
GLUH�TXH�OHV�WUDYDX[�OHV�SOXV�SpQLEOHV�QH�OHV�RQW�SDV�UHEXWpV� 
(QILQ� QRXV� DGUHVVRQV� QRV� UHPHUFLHPHQWV� j� WRXV� OHV� KDEL�
WDQWV� GX�SD\V�TXL� RQW� VL� QREOHPHQW� SD\p�GH� OHXU� SHUVRQQH�
SHQGDQW�O¶LQFHQGLH�HW�TXL�RQW�HQFRUH�SDUWLFLSp�GDQV�OD�GLVWUL�
EXWLRQ�GHV�VHFRXUV�HQ�PHWWDQW�j�OD�GLVSRVLWLRQ�GH�FHX[�TXL�
HQ� DYDLHQW� EHVRLQ� WRXWHV� OHV� SURYLVLRQV� GRQW� LOV� SRXYDLHQW�
GLVSRVHU� 
(Q� YRXV� DGUHVVDQW� DXVVL� PHV� UHPHUFLHPHQWV�� MH� YRXV� SULH�
G¶DJUpHU�O¶DVVXUDQFH�GH�PHV�VHQWLPHQWV�GpYRXpV�ª 
 
&H�FRXUULHU�GX�0DLUH�GH�&KDUWDLQYLOOLHUV�YD�VXVFLWHU�OH�
FRXUURX[�GX�&RPPDQGDQW� GHV�VDSHXUV�SRPSLHUV�GH�
0DLQWHQRQ� TXL� pWDLW� SUpVHQW� VXU� OHV� OLHX[� SRXU� FRP�
EDWWUH�OH�VLQLVWUH� 
,O� GHPDQGH� DX� 'LUHFWHXU� GX� -RXUQDO� GH� &KDUWUHV� OD�
SXEOLFDWLRQ�GH�OD�PLVVLYH�VXLYDQWH��� 
© 0DLQWHQRQ��OH����VHSWHPEUH������ 
0RQVLHXU�OH�'LUHFWHXU� 
$�O¶RFFDVLRQ�GH�O¶LQFHQGLH�GH�&KDUWDLQYLOOLHUV��0��/RLVRVQ��
PDLUH�GH�FHWWH�FRPPXQH��SDU�XQH�OHWWUH�TXH�MH�YLHQV�GH�OLUH�
GDQV�YRWUH�MRXUQDO�GX����FRXUDQW��DGUHVVH�GHV�pORJHV�HW�GHV�
UHPHUFLHPHQWV� j� GLYHUVHV� SHUVRQQHV� TX¶LO� GpVLJQH�� HW� DX[�
KDELWDQWV� GH� 6DLQW-3LDW�� *URJQHXO�� 6DLQW-3UHVW�� -RX\� HW�
&KDUWDLQYLOOLHUV��DLQVL�TX¶DX[�VDSHXUV-SRPSLHUV�GH�FHV�WURLV�
GHUQLqUHV�FRPPXQHV� 
-H�VXLV�ORLQ�GH�FRQWHVWHU��OHV�DSSX\DQW�DX�FRQWUDLUH�GH�WRXW�
PRQ�F°XU��FRPPH�ELHQ�PpULWpV���OHV�UHPHUFLHPHQWV�GH�0��
OH�PDLUH�DX[�KRQRUDEOHV�SHUVRQQHV�TX¶LO�LQGLTXH��DX[�KDEL�
WDQWV� GHV� FRPPXQHV� TX¶LO� GpVLJQH�� DLQVL� TX¶DX� FRUSV� GH�
VDSHXUV-SRPSLHUV�GH�&KDUWDLQYLOOLHUV��GRQW� OH�GpYRXHPHQW��
GDQV�FHWWH�GRXORXUHXVH�FLUFRQVWDQFH��D�pWp�FRPPH�WRXMRXUV�
DGPLUDEOH�HW�GLJQH�GH�IpOLFLWDWLRQV��8QH�SDUW�GH�FHV�pORJHV�
UHYLHQW�j�VRQ�EUDYH�FRPPDQGDQW��0��*XLOODXPH��TXL��GDQV�
PDLQWHV�RFFDVLRQV��D�GRQQp�GHV�SUHXYHV�GH�VDQJ-IURLG�HW�GH�
FRXUDJH��HW�D�VX�SURXYHU�TX¶LO�pWDLW�GLJQH�GH�OD�UpFRPSHQVH�
KRQRULILTXH�TXL�D�pWp�GHPDQGpH�SRXU�OXL� 
0DLV�MH�QH�SHX[�ODLVVHU�SDVVHU�VRXV�VLOHQFH�OHV�LQH[DFWLWXGHV�
HW� OHV� RXEOLV� GH�0�� OH�PDLUH� GH� &KDUWDLQYLOOLHUV�� ,O� HVW� GH�
PRQ�GHYRLU�GH�OHV�UHFWLILHU��HW�MH�OH�GRLV�QRWDPPHQW�SRXU�OH�
FRUSV�GHV� VDSHXUV-SRPSLHUV� GH�0DLQWHQRQ�� TXH� M¶DL� O¶KRQ�
QHXU�GH�FRPPDQGHU�� HW�SRXU�QRV�FRQIUqUHV�GHV�FRPPXQHV�
HQYLURQQDQWHV�� -H�SXLV�SDUOHU�GHV�FKRVHV�DYHF�XQH�SDUIDLWH�
FRQQDLVVDQFH��SXLVTXH�MH�PH�VXLV�WURXYp�j�&KDUWDLQYLOOLHUV��
SHQGDQW� O¶LQFHQGLH�� WDQGLV�TXH�0�� OH�PDLUH�pWDLW� DEVHQW�� HW�
Q¶HVW�UHQWUp�FKH]�OXL�TXH�OH�OHQGHPDLQ�GDQV�OD�MRXUQpH� 
 
$XVVLW{W�TXH�OH�IHX�D�pWp�VLJQDOp�j�0DLQWHQRQ ��YHUV�PLQXLW��
QRWUH�FRPSDJQLH�GH�VDSHXUV-SRPSLHUV�HVW�SDUWLH�SRXU�&KDU�
WDLQYLOOLHUV� DYHF� XQH� SRPSH�� VRXV�PRQ� FRPPDQGHPHQW� HW�
FHOXL� GH� 0�� 9DPQDFKHU�� VRXV-OLHXWHQDQW�� QRXV� pWLRQV� DF�
FRPSDJQpV�G¶XQ� JUDQG� QRPEUH�G¶KDELWDQWV� GH�0DLQWHQRQ��
(Q�DUULYDQW�j�&KDUWDLQYLOOLHUV��YHUV�PLQXLW�HW�GHPL��QRXV�\�



�� 

DYRQV� WURXYpV� SOXVLHXUV� SRPSHV� IRQFWLRQQDQW�� '¶DXWUHV�
DUULYqUHQW� HW� OHXU� QRPEUH�� RXWUH� FHOOH� GH� &KDUWDLQYLOOLHUV��
V¶pOHYD� j� TXLQ]H�� GRQW� YRLFL� O¶pQXPpUDWLRQ �� %HUFKqUHV-OD-
0DLQJRW��%RXJODLQYDO��&KDUWUHV�� OD�)RQGHULH��&KDOOHW��&RO�
WDLQYLOOH�� *DVYLOOH�� +RX[�� 0DLQWHQRQ�� 0pYRLVLVQV�� 1pURQ��
3RLVYLOOLHUV��6DLQW-3LDW��6W-0DUWLQ-GH-1LJHOOHV�HW�6RXODLUHV ��
FKDFXQH� GH� FHV� SRPSHV��PDQ°XYUpH� SDU� VD� FRPSDJQLH�� D�
UHQGX� DXWDQW� GH� VHUYLFHV� TXH� FHOD� OXL� D� pWp� SRVVLEOH�� HW�
WRXWHV� RQW� pWp� VHFRQGpHV�SDU� XQ� JUDQG�QRPEUH�G¶KDELWDQWV�
GHV� FRPPXQHV� HQYLURQQDQWHV�� (Q� ERQQH� MXVWLFH�� LOV� PpUL�
WDLHQW� WRXV��pORJHV�HW�UHPHUFLHPHQWV�TXH�0��OH�PDLUH�D�FUX�
GHYRLU� Q¶DGUHVVHU� TX¶j� XQ� SHWLW-QRPEUH� G¶HQWUH� HX[�� /HV�
VDSHXUV-SRPSLHUV�GH�%HUFKqUHV��GH�OD�)RQGHULH��GH�3RLVYLO�
OLHUV� HW� GH� 6RXODLUHV� DYDLHQW� GURLW� WRXW� SDUWLFXOLqUHPHQW� j�
FHV�UHPHUFLHPHQWV��FDU�F¶HVW�DSUqV�DYRLU�FRPEDWWX�HW�PDvWUL�
Vp� O¶LQFHQGLH�GH� -RX\��TX¶LOV� VH� VRQW� UHQGXV�j�&KDUWDLQYLO�
OLHUV� DYHF� OHXUV� SRPSHV� � HW� TXH��PDOJUp� OHXUV� IDWLJXHV�� LOV�
RQW�SDUWLFLSp�j�O¶H[WLQFWLRQ�GH�FH�GHX[LqPH�IHX� 
'DQV�OH�QRPEUH�GHV�VHL]H�SRPSHV��TXH�MH�YLHQV�GH�GpVLJQHU�
QH� ILJXUHQW� SDV�� FRPPH� YRXV� OH� YR\H]�� 0�� OH� GLUHFWHXU��
FHOOHV�GH�6DLQW-3UHVW�HW�-RX\��HW�SRXUWDQW�0�� OH�PDLUH�GDQV�
VHV�IpOLFLWDWLRQV��FRPSUHQG�OHV�VDSHXUV-SRPSLHUV�TXL�HQ�RQW�
OD�GLUHFWLRQ��'¶R��YLHQW�FHWWH�HUUHXU "�-H�O¶LJQRUH��3HXW-rWUH�
GH� FH� TXH� FHV� GHUQLHUV� DXUDLHQW� pWp� OH� OHQGHPDLQ� DLGHU� DX�
GpEODLHPHQW�j�&KDUWDLQYLOOLHUV��-H�Q¶HQWHQGV�QXOOHPHQW��SDU�
FHWWH� REVHUYDWLRQ�� MHWHU� DXFXQ� EOkPH� VXU� FHV� VDSHXUV-
SRPSLHUV� TXL�� MH� OH� VDLV�� VRQW�� FRPPH� OHXUV� FRQIUqUHV� GHV�
DXWUHV�SD\V��UHPSOLV�GH�]qOH�HW�GH�GpYRXHPHQW� 
0��/RLVRQ� D� HQFRUH�RXEOLp� GH� FRPSUHQGUH� DX�QRPEUH�GHV�
IRQFWLRQQDLUHV�TX¶LO�D�VLJQDOpV�j�OD�UHFRQQDLVVDQFH�SXEOLTXH�
00�� 3HUURW�� MXJH� GH� SDL[� GX� FDQWRQ �� %RQQHW�� FRQVHLOOHU�
JpQpUDO��PDLUH�GH�6RXODLUHV ��/DXUHQW�� FRPPLVVDLUH�GH�SR�
OLFH�GX�FDQWRQ�HW�5HJQLHU��MXJH�GH�SDL[�j�&KDUWUHV��TXL��UHV�
WpV�ORQJWHPSV�VXU�OHV�OLHX[��RQW�FRQWULEXp�GH�WRXW�OHXU�SRX�
YRLU�j�FRPEDWWUH�OH�IOpDX� 
/HV� LQH[DFWLWXGHV� HW� RXEOLV� TXH� M¶DL� O¶KRQQHXU� GH� YRXV� VL�
JQDOHU��0��OH�GLUHFWHXU��YLHQQHQW�VDQV�GRXWH�GHV�UHQVHLJQH�
PHQWV� LQFRPSOHWV� TXL� DXURQW� pWp� GRQQpV� j�0�� OH�PDLUH�GH�
&KDUWDLQYLOOLHUV� j� VRQ� UHWRXU� GDQV� OD� FRPPXQH �� FDU� LO� Q¶D�
SX�YRXORLU�� OXL�SUHPLHU�PDJLVWUDW�GX�SD\V�VHFRXUX��rWUH�LQ�
MXVWH�HW�SDUWLDO� 
+277521-'8-$7� 
/LHXWHQDQW-FRPPDQGDQW� OHV� VDSHXUV-SRPSLHUV� GH� 0DLQWH�
QRQ�ª 
 
(Q�FRPPHQWDQW�OD�OHWWUH�SXEOLpH��OH�'LUHFWHXU�GX�-RXU�
QDO�GH�&KDUWUHV�VH�FURLW�GHYRLU�H[SOLTXHU��� 
© QRXV� GHYRQV� WRXW� G¶DERUG� DIILUPHU� TXH� 0�� OH� PDLUH� GH�
&KDUWDLQYLOOLHUV�Q¶D�SX�DYRLU�O¶LQWHQWLRQ�GH�EOHVVHU�DXFXQ�GH�
FHX[� TXL� VH� VRQW� GpYRXpV� GDQV� OH� VLQLVWUH� GRQW� FHWWH� FRP�
PXQH�D�pWp�OH�WKpkWUH��FDU�FHV�VHFRXUV�VL�SURPSWHPHQW�GRQ�
QpV�j�TXL�V¶DGUHVVDLHQW-LOV "�Q¶pWDLW-FH�SDV�j�OXL�TXL�SHUVRQ�
QHOOHPHQW�V¶HVW�WURXYp�OH�SUHPLqUH�YLFWLPH�GH�O¶LQFHQGLH��HW�
HQVXLWH�DX[�DXWUHV�KDELWDQWV�GH�VD�FRPPXQH�TXH�OH�IHX�Q¶D�
SDV�pSDUJQpV� 
8QH�UpXQLRQ�GH�IDPLOOH��D\DQW�SRXU�UDLVRQ�OD�IrWH�SDWURQDOH�
GX� SD\V�� HW� R�� LO� VH� WURXYDLW�� D� ODLVVp� j�0�� /RLVRQ� � j� VRQ�
UHWRXU�OH�UHJUHW�GH�Q¶DYRLU�SDV�pWp�j�PrPH��FRPPH�WDQW�GH�
JpQpUHX[�FLWR\HQV��GH�SRXYRLU�SD\HU�GH�VD�SHUVRQQH ��PDLV�
VL��GDQV�O¶HIIXVLRQ�GH�VD�UHFRQQDLVVDQFH��LO�\�D�HX�GHV�RPLV�
VLRQV�GH� FRPPLVHV�� RQ�QH�GRLW� HQ� DFFXVHU� TXH�GHV� UHQVHL�
JQHPHQWV�LQH[DFWV��HW�G¶DLOOHXUV�GDQV�TXHOTXHV�PRWV�pFULWV�j�
OD�KkWH��LO�IDXW�IDLUH�OD�SDUW�GX�WURXEOH�TX¶RQ�GRLW�pSURXYHU�j�
OD�YXH�G¶XQ�GpVDVWUH�TXL�HXW�SX�rWUH�SOXV�JUDQG�HQFRUH� ª 
7RXFKp�SDU�FHWWH�SROpPLTXH�"�/H�0DLUH�GH�&KDUWDLQ�
YLOOLHUV� VHUD�SUpVHQW�� DYHF� OHV�SRPSLHUV�GX�YLOODJH�HW�
FHX[� G¶DXWUHV� FRPPXQHV�� SRXU� FRPEDWWUH� OHV�
IODPPHV�G¶XQ�LQFHQGLH�TXL�VH�GpFODUHUD�OH����RFWREUH�
����� j� 6RXODLUHV�� 3DUWL� G¶XQ� WRLW� GH� FKDXPH�� FH� VL�
QLVWUH�WRXFKHUD�����EkWLPHQWV�GX�YLOODJH�YRLVLQ� 

 
'HV�VRXVFULSWLRQV��RXYHUWHV�DX�EXUHDX�GX�-RXUQDO�GH�
&KDUWUHV� RX� UHoXHV� j� OD� 0DLULH� GH� &KDUWDLQYLOOLHUV��
SHUPHWWURQW� GH� UHFXHLOOLU� ���� IU�� ���� &HWWH� VRPPH�
© VHUD��UpSDUWLH�SDU�OHV�VRLQV�G¶XQH�FRPPLVVLRQ�SUpVLGpH�SDU�
0RQVLHXU� OH�PDLUH� GH�&KDUWDLQYLOOLHUV�� HQWUH� OHV� LQFHQGLpV�
OHV�SOXV�PDOKHXUHX[�GH�OD�FRPPXQH ª� 
 

/D�%HDXFH�HPEUDVpH 
 
$� O¶LPDJH� GH� &KDUWDLQYLOOLHUV�� GH� QRPEUHXVHV� FRP�
PXQHV� GX� GpSDUWHPHQW� VRQW� IUDSSpHV� SDU� XQ� LQFHQ�
GLH� 
$LQVL��SRXU�QH�UHVWHU�TXH�VXU�FHWWH�DQQpH�������OH����
RFWREUH�� j� &RUPDLQYLOOH�� ��� PDLVRQV� VRQW� GpWUXLWHV��
PDOJUp� OD� SUpVHQFH� GH� � ���� SHUVRQQHV� SRXU� FRP�
EDWWUH� O¶LQFHQGLH�� HW� XQH� SHUWH� G¶HQYLURQ� ��� ����
IUDQFV�HVW�FRQVWDWpH� 
/H� ��� RFWREUH�� j� &RUDQFH]�� © ����FUHX[�GH�EkWLPHQWV��
R�� V¶DEULWDLHQW����PpQDJHV� VRQW� UpGXLWV�HQ�FHQGUHV��/¶HDX�
GH� OD�PDUH�D�PDOKHXUHXVHPHQW�PDQTXp�SRXU�DOLPHQWHU� OHV�
����� SRPSHV«�REOLJHDQW� OHV� WUDYDLOOHXUV� j� IDLUH� XQ� FLUFXLW�
pQRUPH�TXL�D�QDWXUHOOHPHQW�SDUDO\Vp�OHV�VHFRXUV ª� 
&HW�LQFHQGLH�VXUYLHQW�GDQV�FH�YLOODJH��DSUqV�XQ�SUpFp�
GHQW�� GpFOHQFKp� OH� ��� DR�W� GH� OD� PrPH� DQQpH�� TXL�
DYDLW�GpWUXLW�RQ]H�PDLVRQV�HW����j����FUHX[�© GH�EkWL�
PHQWV�G¶H[SORLWDWLRQ�HW�OHV�UpFROWHV�TX¶LOV�FRQWHQDLHQW ª� 
 
3RXU�OH�VHXO�PRLV�G¶DR�W�������OH�-RXUQDO�GH�&KDUWUHV�
pYRTXH�GHV�LQFHQGLHV��j�� 
-�/H�3XLVHW��R����© XQ�PRLVVRQQHXU���DSUqV�DYRLU�DOOXPp�VD�
SLSH� MHWD� LPSUXGHPPHQW� VRQ� DOOXPHWWH� GDQV� XQ� FKDPS�
G¶DYRLQH ª�� 
-� 'DPSLHUUH-VXU-%OpY\� �������� �� ©8Q� LQFHQGLH�GRQW� RQ�
Q¶D�SX�GpFRXYULU�OHV�FDXVHV�D�pFODWp�DX�GRPLFLOH�GX�VLHXU����
WXLOLHU��6L[�FUHX[�GH�EkWLPHQWV�FRXYHUWV�GH�WXLOHV�RQW�pWp�OD�
SURLH�GHV�IODPPHV�ª�� 
-� %RLVV\-OH-6HF� �������� �� © XQ�LQFHQGLH�TX¶RQ�DWWULEXH�j�
XQH� FRPEXVWLRQ� VSRQWDQpH� V¶HVW� GpFODUpH� GDQV� XQH� YDVWH�
JUDQJH��'L[�PLOOH�NLORJUDPPHV�GH�IRXUUDJH��«�RQW�pWp�HQ�
WLqUHPHQW�FRQVXPpV�SDU�OHV�IODPPHV ª��� 
-�(UPHQRQYLOOH-OD�3HWLWH���������� �© 8Q�LQFHQGLH�DWWULEXp�
j�O¶LPSUXGHQFH�GH�TXHOTXH�IXPHXU�V¶HVW�PDQLIHVWp�GDQV�XQ�
SHWLW-ERLV�ª�� 
-� 6HQRQFKHV� �������� �� © 8Q�FRPPHQFHPHQW�G¶LQFHQGLH�
V¶HVW� GpFODUp� DX� GRPLFLOH� GH�0��&KHPLQ�� ERXODQJHU� j� 6H�
QRQFKHV���� ª� 
-�&RUYpHV-OHV-<\V� �������� � © XQ�LQFHQGLH��DOOXPp�VHORQ�
WRXWH�SUREDELOLWp�SDU�XQH�pWLQFHOOH�pFKDSSpH�G¶XQH�GHV�ORFR�
PRWLYHV�TXL�VHUYHQW�DX�WUDQVSRUW�GHV�UHPEODLV�GX�FKHPLQ�GH�
IHU��V¶HVW�GpFODUp�GDQV�XQ�FKDPS�G¶RUJH� ª� 
-� 0RQWDLQYLOOH� �������� �� © LQFHQGLH�DWWULEXp�j�OD�PDOYHLO�
ODQFH�GDQV�XQH�pWDEOH�HW���KDQJDUV ª�� 
-�2XOLQV� �������� �� © XQ�LQFHQGLH�DOOXPp�SDU�XQ�HQIDQW�GH�
FLQT�DQV�TXL�V¶pWDLW�DPXVp�j�PHWWUH�OH�IHX�j�XQ�SHWLW� WDV�GH�
SDLOOH ª«�j�GpWUXLW���GRPLFLOHV� 
0RQWDLQYLOOH� �������� �� © FRPPHQFHPHQW�G¶LQFHQGLH�GX�j�
O¶LPSUXGHQFH�G¶XQ�IXPHXU�TXL�D�MHWp�XQH�DOOXPHWWH�HQIODP�
PpH�VXU�OH�ERUG�G¶XQ�VHQWLHU�D�GpYDVWp����DUHV�GH�ERLV ª� 
-�&KDUWUHV�������������PDLVRQV�GpWUXLWHV� 
-� *RXLOORQV� �������� �� © XQ�PRXOLQ� j� YHQW� GpWUXLW� SDU� XQ�
JDUGH-PRXOLQ� TXL� D� MHWp�� SDU� PpJDUGH�� XQH� DOOXPHWWH� HQ�
IODPPpH�VXU�VRQ�OLW� ª�� 
-� %RLVYLOOH-OD-6W-3qUH� �������� �� © XQ�MRXUQDOLHU«��HQ�MH�
WDQW� LPSUXGHPPHQW� DX�KDVDUG�XQH� DOOXPHWWH� DYHF� ODTXHOOH�
LO�YHQDLW�G¶DOOXPHU�VD�SLSH��D�PLV� OH� IHX�j�XQ� LPPHQVH� WDV�
GH�IXPLHU�GRQW�LO�HPSOLVVDLW�XQH�YRLWXUH��� ª� 
 



�� 

6L�EHDXFRXS�GHV� LQFHQGLHV�VRQW�DFFLGHQWHOV��FHUWDLQV�
VRQW�FULPLQHOV� 
'XUDQW� OH� ;,;H� VLqFOH�� OD� FRXU� G¶DVVLVHV� GH�&KDUWUHV�
FRQGDPQHUD� HQYLURQ� ���� SHUVRQQHV�� j� GHV� SHLQHV��
FRPSULVHV�OH�SOXV�VRXYHQW�HQWUH���HW����DQV�GH�UpFOX�
VLRQ��SRXU�FULPH�G¶LQFHQGLH�� 
'¶DXWUHV� MXJHPHQWV� DERXWLVVHQW� j� O¶DFTXLWWHPHQW� GHV�
SUpYHQXV��,O�HQ�HVW�DLQVL�GX�MXJHPHQW�SURQRQFp��SDU�OD�
&RXU� G¶DVVLVHV� GH� &KDUWUHV� OH� � ��� GpFHPEUH� ������
FRQFHUQDQW�O¶LQFHQGLH�VXUYHQX�j��-RX\�OH����MXLQ������ 
 

XQH�QRXYHOOH�PDUH 
HW�SULVH�HQ�FKDUJH�GH�OD�QRXUULWXUH 

 
/H�EHVRLQ�G¶HDX�SRXU�FRPEDWWUH� OH� IHX��PDLV�DXVVL� OD�
QpFHVVLWp� G¶DEUHXYHU� OHV� DQLPDX[� GRPHVWLTXHV�� FRQ�
GXLW� OH�&RQVHLO�PXQLFLSDO��HQ�������j� O¶DFKDW��SRXU�XQ�
PRQWDQW�GH�� ��� IU���G¶XQ�WHUUDLQ��6XU�FHOXL-FL��SRXU�OH�
SUL[�GH�� ��� IU���VHUD�FUHXVpH�QRWUH�DFWXHOOH�© 0DUH�
GX�)URX ª� 
 
/H� �� VHSWHPEUH� ������ XQ� LQFHQGLH� GpWUXLW� �� ����
ERWWHV�GH�SDLOOH��SRXU�XQH�YDOHXU�GH�� ����IU��GDQV� OD�
IHUPH�GH�0��*XpULQ� 
/H����QRYHPEUH�������0��OH�0DLUH�H[SRVH�DX�&RQVHLO�
PXQLFLSDO�TXH�FHW� LQFHQGLH� ��© D�RFFDVLRQQp�XQH�Gp�
SHQVH� GH� ������� IU�� SRXU� OD� QRXUULWXUH� GHV� VDSHXUV-
3RPSLHUV� GH� &KDUWDLQYLOOLHUV�� 6RXODLUHV�� 0pYRLVLQV��
-RX\�� %RXJODLQYDO�� %HUFKqUHV-OD-0DLQJRW� HW� 6DLQW-
3LDW ª��/D�SULVH�HQ�FKDUJH�GH�FHWWH�VRPPH��YRWpH�SDU�
O¶DVVHPEOpH� PXQLFLSDOH�� HVW� DSSURXYpH� SDU� OH� 3UpIHW�
HQ�GDWH�GX����QRYHPEUH� 
 

XQH�© *UDQGH�WHQXH ª�HW����P�GH�WX\DX[ 
SRXU�OHV�6DSHXUV-3RPSLHUV 

 
(Q�QRYHPEUH�������SRXU�����IU���OD�FRPPXQH�IDLW�O¶DF�
TXLVLWLRQ� GH� ��� P� GH� WX\DX[� � FXLU� FORXpV� SRXU� OD�
SRPSH�j�LQFHQGLH� 
3RXU� UpJXODULVHU�� HW� MXVWL�
ILHU�� FHWWH� GpSHQVH�� GDQV�
VD� VpDQFH� GX� ��� IpYULHU�
������ OH� &RQVHLO� PXQLFL�
SDO� SUpFLVH� DYRLU� ��
© GpFLGHU� G¶DFTXpULU� WURLV�
GHPL-JDUQLWXUHV� GH� WX\DX[�
SRXU� OD� SRPSH� j� LQFHQGLH�� j�
O¶HIIHW�GH�UHPSODFHU�FHX[�TXL�
RQW� pWp� GpWpULRUpV� HQ�PDMHXU�
SDUWLH� SDU� OH� IHX� ORUV� GH�
O¶LQFHQGLH� GH� 3LHUUHV�� OH� ���
MXLOOHW������ 
«�&RQVLGpUDQW�TXH�FHV�WX\DX[�pWDLHQW�KRUV�G¶pWDW�GH�VHUYLFH�
HW�LUUpSDUDEOHV« 
4XH�OD�GpSHQVH�«�HVW�ELHQ�ORXUGH�SRXU�>OD�&RPPXQH@� 
4XH�OHV�WX\DX[�D\DQW�pWp�GpWUXLWV�SDU�OH�IHX��LO�VHUDLW�GH�WRXWH�
MXVWLFH� TXH� OD� &RPPXQH� Q¶HXW� SDV� j� VXSSRUWHU� VHXOH� XQH�
GpSHQVH�UpVXOWDQW�GX�IDLW�G¶XQ�LQFHQGLH��VROOLFLWH�GX�GpSDUWH�
PHQW�HW�GH�OD�6Wp�G¶$VVXUDQFHV�XQ�VHFRXUV�ª 
 
 
/RUV�GH�OHXU�UpXQLRQ�GX���DR�W�������OH�0DLUH��UDSSHOOH�
DX[� FRQVHLOOHUV� PXQLFLSDX[� TX¶DX� PRLV� GH� PDUV�
>����@��OH�3UpIHW�D�UHIXVp�OD�GpFLVLRQV�GX�&RQVHLO�G¶DF�
TXpULU�GHV�HIIHWV�GH�© *UDQG�WHQXH ª�SRXU�OHV�6DSHXUV
-3RPSLHUV� 
 
© 6XU�FHV�HQWUH� IDLWV��RQ�DSSULW�TX¶XQ�FRQFRXUV�GH�SRPSHV�
DXUDLW�OLHX�j�-RX\�OH����DYULO� 

4XH� SRXU� SHUPHWWUH� j� OD� 6XEGLYLVLRQ� � GH� &KDUWDLQYLOOLHUV��
VLQRQ�GH�FRQFRXULU��GX�PRLQV�G¶DVVLVWHU�HQ�FRUSV��OH�&RQVHLO�
GpFLGD� TX¶LO� \� DYDLW� OLHX� G¶KDELOOHU� LPPpGLDWHPHQW� OHV� 6D�
SHXUV-3RPSLHUV�HQ�JUDQGH�WHQXH ª� 
/¶DFKDW�IXW�IDLW��SRXU��������IU��DXSUqV�GH�OD�PDLVRQ�$��*L�
URXOW�GH�3DULV 
4XH�OD�IRXUQLWXUH�D�HX�OLHX�HW�TX¶HOOH�HVW�HQ�WRXV�SRLQWV�VDWLV�
IDLVDQWH��DLQVL�TXH�OH�&RQVHLO�V¶HQ�HVW�UHQGX�FRPSWH�j�OD�IrWH�
1DWLRQDOH�GX����MXLOOHW� 
/H� &RQVHLO� SULH� 0�� OH� 3UpIHW� G¶DFFRUGHU� O¶DXWRULVDWLRQ� GH�
SDLHPHQW� ª��DXWRULVDWLRQ�GRQQpH�OH����DR�W������ 

� 
������XQH�QRXYHOOH�SRPSH�j�LQFHQGLH 

 
(Q������� OH� YLOODJH�GpQRPEUH�����KDELWDQWV�� OH�&RQ�
VHLO� PXQLFLSDO�� GDQV� VD� VpDQFH� ��� PDUV�� GpFLGH� GH�
UHPSODFHU�OD�SRPSH�j�LQFHQGLH�DFTXLVH�HQ������ 
©� 0��OH�0DLUH�H[SRVH�TXH�OD�SRPSH�j�LQFHQGLH�GH�OD�&RP�
PXQH�VH�WURXYH�XVpH�HQ�FHUWDLQV�HQGURLWV�HW�TX
HOOH�SUpVHQWH�
GH� QRPEUHXVHV� IXLWHV�� QRWDPPHQW� GDQV� OHV� MRLQWV� GHV� F\�

OLQGUHV� 
4X
HOOH� D� GpMj� pWp� UpSDUpH�SOXVLHXUV� IRLV��PDLV� TXH�� SDU�
VXLWH�GH�VRQ�DQFLHQQHWp�HW�GH�VRQ�PDXYDLV�pWDW��OHV�UpSD�
UDWLRQV� QH� VRQW� G
DXFXQH� GXUpH� HW� GHYLHQQHQW� WUqV� FRX�
WHXVHV�SRXU�OD�&RPPXQH� 
0��OH�3UpVLGHQW�SHQVH�TX
LO�\�D�XUJHQFH�GH�IDLUH�O
DFTXLVL�
WLRQ�G
XQH�QRXYHOOH�SRPSH�j�LQFHQGLH�SRXU�UHPSODFHU�OD�
SRPSH�DFWXHOOH�TXL�Q
RIIUH�SOXV�DXFXQH�JDUDQWLH�SRXU�OD�
VpFXULWp�GHV�KDELWDQWV ��� 
&RQVLGpUDQW� TXH� OD� SRPSH� j� LQFHQGLH� DFWXHOOH� IRQF�
WLRQQH� WUqV� LUUpJXOLqUHPHQW� HW� QH� GRQQH� SOXV� TX
XQ� MHW�
IDLEOH�HW�GLVFRQWLQX� 
>OH� &RQVHLO�PXQLFLSDO@�YRWH� O
DFTXLVLWLRQ� G
XQH� SRPSH� j�
LQFHQGLH�DVSLUDQWH�HW�IRXODQWH�DYHF�VHV�DFFHVVRLUHV ª� 

/¶DFKDW�� G¶XQ�PRQWDQW� GH� � ���� IU��� LQVFULW� DX� EXGJHW�
VXSSOpPHQWDLUH� GH� OD�PrPH� DQQpH� YD�PDOKHXUHXVH�
PHQW��UDSLGHPHQW�PRQWUHU�VRQ�XWLOLWp� 
 
/H� ��� VHSWHPEUH� ������ OHV� SRPSLHUV� GH�&KDUWDLQYLO�
OLHUV� LQWHUYLHQQHQW� DYHF� OHXU� SRPSH� j� LQFHQGLH�� DYHF�
G¶DXWUHV� FRPSDJQLHV�� j� *URJQHXO� VXU� XQ� LQFHQGLH��
GRQW�OD�OXHXU�pWDLW�YLVLEOH�GH�&KDUWUHV��TXL�V¶HVW�GpFODUp�
j�OD�IHUPH�'XERLV-/HFRPWH��/HXU�DFWLRQ�\�IXW�©�HQ�SDU�
WLH�SDUDO\VpH�SDU�OH�PDQTXH�G¶HDX � 
6HXOH�OD�SHWLWH�PDUH�GH�OD�IHUPH�Q¶pWDLW�SDV�FRPSOpWHPHQW�j�
VHF«�0DLV�FH�Q¶pWDLW�SDV�VXIILVDQW� 
3RXU�QR\HU�OHV�GpFRPEUHV�� OHV�SRPSLHUV�GXUHQW�V¶DOLPHQWHU�
DYHF�GH�O¶HDX�TXH�O¶RQ�DOODLW�FKHUFKHU�DX�FRXUV�GH�O¶(XUH��j�
WURLV�NLORPqWUHV�GX�OLHX�GX�VLQLVWUH��ª 

 
 
 



�� 

������O¶DXEH�G¶XQ�QRXYHDX�VLqFOH 
 
$�O¶DXEH�GX�;;H�VLqFOH�TXL�V¶RXYUH�DYHF�O¶DQQpH�������
FRPPH� OHV� DXWUHV� KDELWDQWV� GH� QRWUH� SD\V�� FHX[� GH�
&KDUWDLQYLOOLHUV� WRXUQHQW� OD�SDJH�G¶XQ�VLqFOH�FRPPHQ�
Fp��SRXU�OD�)UDQFH��GDQV�OD�JORLUH�GH�O¶(PSHUHXU�HW�TXL�
V¶DFKqYH�GDQV�OD�UDQFXQH�GH�OD�GpIDLWH�GH�O¶(PSLUH�HW�
GH�O¶DPSXWDWLRQ�GX�WHUULWRLUH�QDWLRQDO� 
 
3RXUWDQW��O¶DQQpH�������GHUQLqUH�GX�;,;H�VLqFOH��D�SX�
MHWHU� TXHOTXHV� OXHXUV� G¶HVSRLU� DYHF� O¶([SRVLWLRQ� 8QL�
YHUVHOOH�GH�3DULV�TXL�D�DWWLUp��HQWUH�OH����DYULO�HW�OH����
QRYHPEUH��SOXV�GH����PLOOLRQV�GH�YLVLWHXUV� 
([SRVLWLRQ� GXUDQW� ODTXHOOH�� DX� PRLV� GH� MXLQ�� VH� VRQW�
GpURXOpV�OHV�,,H�-HX[�2O\PSLTXHV�GH�O¶qUH�PRGHUQH��HW�
SRXU�ODTXHOOH�OD�SUHPLqUH�OLJQH�GX�PpWURSROLWDLQ��3RUWH�
GH�9LQFHQQHV-3RUWH�0DLOORW��D�pWp�PLVH�HQ�VHUYLFH� 
 
3OXV�SUqV�GH�QRXV��OH������������VH�SURGXLW�XQ�GpUDLO�
OHPHQW��HQWUH�-RX\�HW�6W-3LDW��GX�WUDLQ�GH�5R\DQ�SUqV�
GX� © PRXOLQ� GH� &KDUWDLQYLOOLHUV ª�� VDQV� DFFLGHQW� GH�
SHUVRQQHV�� © /D� YRLH� Q¶pWDLW� SDV� WUqV� ERQQH� HQWUH�
&KDUWUHV� HW� 0DLQWHQRQ�� HW� OD� &RPSDJQLH� GH� O¶2XHVW�
V¶pWDLW�pPXH�GH�FHW�pWDW�ª� 
 
$X�SODQ�VRFLDO�� OH����VHSWHPEUH�������D�pWp�YRWpH� OD�
/RL�0LOOHUDQG�DEDLVVDQW� OD�GXUpH� MRXUQDOLqUH�GH�WUDYDLO�
j� «� ��� KHXUHV�� ,O� IDXGUD� DWWHQGUH� ����� SRXU� DYRLU�
GURLW�j�OD�SUHPLqUH�MRXUQpH�GH�UHSRV�KHEGRPDGDLUH� 
 
$ORUV�TXH�OH�YLOODJH�D�DFFXHLOOL��HQ�VHSWHPEUH�������OH�
TXDUWLHU� JpQpUDO� GX� �H� FRUSV� G¶DUPpH�� ORUV� GHV�
JUDQGHV� PDQ°XYUHV� GH� %HDXFH� >YRLU� 9G)� Q������
�������@��HQ�&KLQH��GH�MXLQ������j�VHSWHPEUH�������HQ�
$OOLDQFH�DYHF�VHSW�DXWUHV�QDWLRQV��GRQW�O¶$OOHPDJQH�GH�
*XLOODXPH�,,��OD�)UDQFH�SDUWLFLSH�j�OD�UpSUHVVLRQ�GH�OD�
UpYROWH�GHV�%R[HUV� 
 
'DQV� FH� FRQWH[WH�� OHV� KDELWDQWV� GH� &KDUWDLQYLOOLHUV�
Q¶LPDJLQHQW�SDV�OD�FDWDVWURSKH�TXL�YD�OHV�IUDSSHU�j�OD�
ILQ�GX�PRLV�GH�MXLQ������ 

����KDELWDQWV�HW����SRPSLHUV 
 
(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�3D�
ULV�� HW� j� SHX� GH� GLVWDQFH� GH� -RX\�� LO� HVW�
DJUpDEOH� ª 
 
��� 6DSHXUV-SRPSLHUV�� VRXV� OD� FRQGXLWH� GX�
VRXV-OLHXWHQDQW�0DXJHU��VRQW�LQVFULWV�j�OD�&RP�
SDJQLH�GH�&KDUWDLQYLOOLHUV�TXL�UpDOLVH�UpJXOLqUH�
PHQW� GHV� PDQ°XYUHV�� &KDFXQ� G¶HQWUH� HX[�
UHoRLW���IU��SDU�DQ��GHVTXHOV�VRQW�GpGXLWV�GHV�DPHQGHV�
GH� ����� IU�� SDU� DEVHQFH� DX[� PDQ°XYUHV�� RX� SRXU�
© PDXYDLV�HQWUHWLHQ��GH�VRQ��FODLURQ ª� 
(Q�IpYULHU��D�OLHX�O¶LQDXJXUDWLRQ�GHV�WpOpSKRQHV�SXEOLFV�
LQVWDOOpV�GDQV�OHV�SULQFLSDOHV�JDUHV�SDULVLHQQHV�� 
 
/H� ��� PDUV�� OD� )UDQFH� VH� FRPSWH� �� ������� PLOOLRQV�

G¶KDELWDQWV� GDQV� O¶KH[DJRQH�� GRQW� ���� j� &KDUWDLQYLO�
OLHUV� 
$X� ILQDO�� VHORQ� OH� FRPSWH-UHQGX� GX� UHFHQVHPHQW�� VL�
JQp�SDU�OH�PDLUH�'pVLUp�%UDGLQ�OH����DYULO�������OH�YLO�
ODJH� GpQRPEUH� VD� SRSXODWLRQ� UpVLGHQWH� j� ���� KDEL�
WDQWV��UpSDUWLV�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��� HW� OD� PpGLDQH�
V¶pWDEOLW� j� ��� DQV� ������ DQV� SRXU� OHV� KRPPHV� HW� ���
DQV�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������SHUVRQQHV�
����� KRPPHV� HW� ��� IHPPHV�� GpFODUHQW� XQH� DFWLYLWp�
SURIHVVLRQQHOOH��&HOOHV� OLpHV�j� O¶DJULFXOWXUH�VRQW�QDWX�
UHOOHPHQW�SUpSRQGpUDQWHV� 
$LQVL�� DX� WLWUH� G¶XQH� DFWLYLWp� DJULFROH�� ��� IHUPLHU�H�V��
��� SURSULpWDLUHV-H[SORLWDQW�H�V�� ��� MRXUQDOLHU�H�V� DJUL�
FROHV�����GRPHVWLTXHV�GH�IHUPH����RXYULHUV�DJULFROHV��
��EHUJHUV����JpUDQW�GH�IHUPH�VRQW�GpFODUpV�ORUV�GH�FH�
UHFHQVHPHQW� 
$�OHXUV�F{WpV�ILJXUHQW�pJDOHPHQW �����MRXUQDOLHU�H�V����
FRXWXULqUHV�� �� FDQWRQQLHUV�� �� OLQJqUHV�� �� PDoRQV�� ��
pSLFLHU�H�V�� �� FDEDUHWLHU�H�V�� �� FKDUURQV�� �� RXYULHUV�
WXLOLHUV� 
$� O¶XQLWp�� RQ� YRLW� pJDOHPHQW �� LQVWLWXWHXU�� FXUp�� PDU�
FKDQGH� GH� YRODLOOHV�� JDUGH-FKDPSrWUH�� PDUpFKDO-
IHUUDQW��pSLFLHU-FDIHWLHU��FRUGRQQLHU�� WLVVHUDQG��ERXUUH�
OLHU��PDQ°XYUH��MDUGLQLHU��FKDUSHQWLHU��« 
 
$ORUV��TX¶HQ�FH�PrPH�PRLV�G¶DYULO�������OD�VRFLpWp�GH�
WLU� GH� &KDUWDLQYLOOLHUV� GHPDQGH� O¶RXYHUWXUH� GX� �H�
FKDPSLRQQDW� GHV� pFROHV� SULPDLUHV�� HOOH� REWLHQW�� DX�
PRLV� GH�PDL�� SDU�/(�7,5�1$7,21$/�� RUJDQH� RIILFLHO�
GHV�VRFLpWpV�GH� WLU� GH�)UDQFH�� OD�PpGDLOOH�GH�EURQ]H�
DUJHQWpH�SRXU�O¶RUJDQLVDWLRQ�GH�VRQ�FRQFRXUV�GH�WLU� 

/H�GLPDQFKH����PDL�������GHV�KDELWDQWV�GH�&KDUWDLQ�
YLOOLHUV�RQW�SX�VH�UHQGUH�j�0DLQWHQRQ�SRXU�DVVLVWHU�DX[�
© *UDQGHV� PDQ°XYUHV� UpJLRQDOHV� GH� SRPSHV� j� LQ�
FHQGLH ª��/j��LOV�RQW�SX�YRLU�OH�JUDQG�GpILOp�GHV�WUHQWH-
GHX[�FRPSDJQLHV��GRQW�FHOOH�GH�&KDUWDLQYLOOLHUV�DX��H�
UDQJ�� DUERUDQW� ILqUHPHQW� OHXUV� XQLIRUPHV� HW� OHXUV�
FDVTXHV�EULOODQW�VRXV�XQ�FKDXG�VROHLO�SULQWDQLHU� 



�� 

$� SDUWLU� GH� ��K���� FKDTXH� FRPSDJQLH� D� SX�PRQWUHU�
VRQ�KDELOHWp�GDQV�OD�PDQ°XYUH�GH�VD�SRPSH�j�LQFHQ�
GLH� 
$� ��K���� OHV� FODLURQV� HW� WDPERXUV� RQW� VRQQp� OH�
© JDUGH�j� YRXV ª�PHWWDQW� ILQ�DX[�pSUHXYHV�HW� SHUPLV�
DX�MXU\�GH�SURFpGHU�j�OD�GLVWULEXWLRQ�GHV�UpFRPSHQVHV� 
(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�SUpFqGHQW�SDU�OHV�
SRPSLHUV�GX�YLOODJH��Q¶DXURQW�GRQF�SDV�pWp�YDLQV� 
 
/H����PDL������� OH�0DLUH�GX�YLOODJH��HW� OHV�PHPEUHV�
GH� OD� FRPPLVVLRQ� FKDUJpH� GH� GLULJHU� OHV� WUDYDX[� GH�
FRQVWUXFWLRQ�GX�ODYRLU��SDUWLFLSHQW�j�OD�UpFHSWLRQ�GpILQL�
WLYH� GHV� GLWV� WUDYDX[� UpDOLVpV� SDU� OH� VLHXU� /DQJORLV�
$FKLOOH��PDoRQ�j�&KDUWDLQYLOOLHUV��&H�ODYRLU�HVW�VLWXp�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������
SRXU�����IU��&HWWH�FRQVWUXFWLRQ�D�pWp�UpDOLVpH�SRXU�XQ�
FR�W�GH�������IU� 
 
/H�PHUFUHGL� ����GH�FH�PrPH�PRLV�GH�PDL�� OHV� KDEL�
WDQWV�© OqYH-W{W ª�HW� SDVVLRQQpV�GX� YLOODJH��RQW�SX�VH�
UHQGUH��DX�*Xp-GH-/RQJURL��RX�j�&KDUWUHV��YRLU�SDVVHU�
OHV� FRQFXUUHQWV� GH� OD� FRXUVH� DXWRPRELOH� 3DULV-
%RUGHDX[��TXL�VHUD�UHPSRUWpH�SDU�+HQUL�)RXUQLHU��DQ�
FLHQ�FKDPSLRQ�F\FOLVWH�� VXU�XQH� YRLWXUH�0RUV�� ,O� DXUD�
SDUFRXUX��VHORQ�OH�-RXUQDO�GH�&KDUWUHV��OHV����.P����
HQ���KHXUHV����PQ����V��HW����� ��VRLW�OD�IDUDPLQHXVH�
PR\HQQH�GH�������.P�K� 
/D� YLWHVVH� HVW� VL� JUDQGH� TXH� OH� MRXUQDO� GH� &KDUWUHV��
GDQV� VRQ� pGLWLRQ� GX� ������������ pYRTXH� OH� SDVVDJH�
GX�SUHPLHU�YpKLFXOH�j�&KDUWUHV ��© FH� IRUPLGDEOH�HQJLQ�
TXL�HVW�SDVVp�VL�YLWH�GHYDQW�QRXV�HVW�FRQGXLW�SDU�/HYHJK ��OD�
TXDQWLWp�G¶DLU�TX¶D�GpSODFp�FH�YpKLFXOH�HQ�SDVVDQW�HVW� WHOOH�
TXH� OHV� IHXLOOHV� GHV� DUEUHV� UHPXHQW� SHQGDQW� TXHOTXHV� PL�
QXWHV�FRPPH�VL�XQ�FRXS�GH�YHQW�OHV�DYDLW�DJLWpHV ª� 
 
/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� 
 
 

���MXLQ����� ��/H�GUDPH 

© &H� PRLV� GH� MXLQ� ����� HVW� SDUWLFXOLqUHPHQW� FKDXG��
RUDJHX[�HW�LO�IDLW�JUDQG�YHQW� ª 
© -HXGL� >��� MXLQ@��GDQV�O¶DSUqV-PLGL��XQH�VLQLVWUH�QRX�
YHOOH� SDUFRXUDLW� OD� YLOOH� >GH� &KDUWUHV@�� DSSRUWpH� SDU�

XQ�FXOWLYDWHXU�YHQDQW�GH�3RLVYLOOLHUV ��HOOH�VH�UpSDQGLW�
YLYHPHQW� HW� DX� ERXW� GH� TXHOTXHV� LQVWDQWV� OD� QRXYHOOH�
VH�FROSRUWDLW ��© /H�IHX�HVW�j�&KDUWDLQYLOOLHUV� ª 
2Q� LJQRUDLW� TXHOOH� LPSRUWDQFH� DYDLW� OH� GpVDVWUH«� $�
PHVXUH�TXH� V¶DYDQoDLW� OD� VRLUpH�� OHV�GpWDLOV�QRXV�SDU�
YHQDLHQW��FRQILUPDQW�FHV�GLUHV�HW�j�KXLW�KHXUHV�GX�VRLU��
WRXW� pWDLW� ILQL �� GH� &KDUWDLQYLOOLHUV�� LO� QH� UHVWDLW� SOXV�
TXH�OD�SDUWLH�TXH�OH�IOpDX�GpYDVWDWHXU�DYDLW�pSDUJQp� ª 
 
&KDUWDLQYLOOLHUV ��© &¶HVW�GH�FHWWH�DJJORPpUDWLRQ��LO�\�D�
TXHOTXHV�MRXUV�HQFRUH�VL�YLYDQWH�HW�VL�ULDQWH�TXH�OH�IHX��
FHWWH�SODLH�GHV�FDPSDJQHV��D�IDLW�FHW�DPDV�GH�FHQGUHV�
TXH�QRXV�DYRQV�SX�YRLU� ª 
 
/H�VLQLVWUH 
© (Q�MXLQ��FH�VRQW�OHV� IRLQV ª�� �© -HXGL��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 
 
© 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�SHU�
oXV� 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� 
 
,O�P¶D�pWp�LPSRVVLEOH�GH�GLVWLQJXHU�VL�OH�IHX�DYDLW�SULV�
QDLVVDQFH� VRXV� OD� UHPLVH� GH� %ORQGHDX� RX� VRXV� XQH�
JUDQJH�YRLVLQH�DSSDUWHQDQW�j�0��%DXFKHW ª� 
 
© &KDUWDLQYLOOLHUV� RFFXSH� XQH� SRVLWLRQ� DVVH]� pOHYpH ��
FHWWH�SDUWLFXODULWp�D�SHUPLV�DX[�KDELWDQWV�GHV�ORFDOLWpV�
HQYLURQQDQWHV� 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�RUJDQL�
VqUHQW� 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�PR�
PHQW�HW��JUkFH�j�OD�SUR[LPLWp�GH�
SOXVLHXUV� PDUHV�� OHV� YLQJW� HW�
XQH� SRPSHV� TXL� FRPEDWWDLHQW�
O¶LQFHQGLH� IXUHQW� DOLPHQWpHV�
GDQV� GHV� FRQGLWLRQV� WUqV� VDWLV�

IDLVDQWHV ª� 
 
© /HV� VHFRXUV� DUULYHQW� YLWH�� ,O� \� DXUD� ��� SRPSHV� HW�
WURLV� FHQWV� SRPSLHUV� YHQXV� GH� YLOODJHV� DOHQWRXUV� TXL�
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OXWWHURQW�SHQGDQW���KHXUHV�GXUDQW��,O�IDXW�EHDXFRXS�GH�
FRXUDJH� HW� G
KpURwVPH� j� FHV� KRPPHV� SRXU� VDXYHU� 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�

GHVVpFKp�SDU� OH�VROHLO�XQ�DOLPHQW�SXLVVDQW�HW�XQ�FRP�
EXVWLEOH�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¶LQFHQGLH�� 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�
SODQFKHUV�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�DVVLV�
WHU�j�OD�UXLQH�GH�OHXU�GHPHXUH� 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[�KDELWD�
WLRQV�+XJXHW��/KRPPH��%DXFKHW�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� EkWLPHQWV� 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�$OH[DQGUH� HW�'HORUGUH�)UDQ�
oRLV��/H�FDIp�%HQRLVW��j� O¶DQJOH�GH� OD� UXH�G¶(Q-EDV�HW�
GH� OD�UXH�GH� O¶(JOLVH��D�SX�rWUH�HQ�SDUWLH�SUpVHUYp �� OD�
WRLWXUH�j�VHXOH�pWp�EU�OpH� 
'pWDLO�FXULHX[ ��$X�EHDX�PLOLHX�GH�OD�UXH�GH�OD�0DLULH��
XQH�PDLVRQ�FRXYHUWH�HQ�EULTXHV�Q¶D�SDV�HX�j�VRXIIULU�
GH�O¶LQFHQGLH �� OHV�IODPPHV�SDVVDQW�SDU-GHVVXV� OH�WRLW��
RQW�JDJQp�O¶KDELWDWLRQ�YRLVLQH��FRXYHUWH�HQ�FKDXPH� 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�
%RXJODLQYDO�� 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� JHQ�
GDUPHV� GH� FDPSDJQHV �� 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� &KDUWDLQYLO�
OLHUV� ª 
 
(Q�GHKRUV�GH�FH�FDV�LVROp��© 7RXW�OH�PRQGH�D�IDLW�VRQ�
GHYRLU�� G¶DXWUHV� RQW� IDLW� SOXV� HQFRUH�� LOV� VH� VRQW� FRQ�
GXLWV�HQ�KpURV��FHUWDLQV�GRQW�OHV�QRPV�QRXV�VRQW�LQFRQ�
QXV� 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�PH�
QDoDLHQW� 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� FLUFRQVWDQFHV� VHP�
EODEOHV�OH�PrPH�WUDYDLO� 
8Q�FRXUDJHX[�VDXYHWHXU��0��/HWHU��ERXFKHU�j�0DLQWH�
QRQ��D�VDXYp�DX�FDIp�'XERLV�XQ�I�W�G¶HDX-GH-YLH�VXV�
FHSWLEOH�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�FKD�
OHXUHXVHV�QRXV�DYLRQV�GpMj�HX�HQ�PDLQWHV�HW�WULVWHV�FLU�
FRQVWDQFHV�GHV�SUHXYHV�GX�FRXUDJH�HW�GH�O¶DEQpJDWLRQ�
GH�QRV�SRSXODWLRQV�EHDXFHURQQHV��QRXV�DYRQV�SX�FRQV�



��� 

WDWHU�HQ�FHWWH� WULVWH�RFFXUUHQFH�TXH�SDUWRXW�RQ� UHWURX�
YDLW�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 
© 9RLFL� O¶pQXPpUDWLRQ� GHV� VHFWLRQV� GH� VDSHXUV-
SRPSLHUV� TXL� VH� VRQW� UHQGXHV� j� &KDUWDLQYLOOLHUV� j� OD�
SUHPLqUH� QRXYHOOH� GX� VLQLVWUH �� -RX\�� &ROWDLQYLOOH��
6DLQW-3LDW�� %HUFKqUHV-OD-0DLQJRW�� 6RXODLUHV�� %RX�
JODLQYDO��<HUPHQRQYLOOH��6HQDLQYLOOH��*DV��0DLQWHQRQ��
+RX[��3LHUUHV��0pYRLVLQV��6DLQW-3UHVW��6DLQW-0DUWLQ�GH�
1LJHOOHV��*DVYLOOH��3RLVYLOOLHUV��1pURQ��6DLQW�*HUPDLQ�
OD�*kWLQH� ª 
 
© $�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� LQFHQ�
GLpHV� 
0��%UDGLQ��PDLUH��DYDLW�SDVVp�O¶DSUqV-PLGL�j�&KDUWUHV��
R��VH�WHQDLW�MHXGL�OH�PDUFKp�IUDQF ��ORUVTX¶LO�IXW�GH�UH�
WRXU�j�&KDUWDLQYLOOLHUV��OHV�VDSHXUV-SRPSLHUV�GHV�FRP�
PXQHV�OHV�SOXV�pORLJQpHV�V¶DSSUrWDLHQW�j�SDUWLU� 
'H� FRQFHUW� DYHF� 0�� 'DXYLOOLHUV�� DGMRLQW�� HW� OH� VRXV-
OLHXWHQDQW� GH� OD� FRPSDJQLH� ORFDOH��0�� %UDGLQ� GpFLGp�
TXH� OHV� SRPSLHUV� GH� -RX\�� 6DLQW-3LDW� HW� &KDUWDLQYLO�
OLHUV� UHVWHUDLHQW� HQ� SHUPDQHQFH� DX� ERXUJ� SHQGDQW� OD�
QXLW� ª 
 
/HV�GRPPDJHV�HW�O¶pYDOXDWLRQ 
© /HV�GRPPDJHV�VRQW�JUDQGV�HW�O¶pYDOXDWLRQ�HVW�GLIIL�
FLOH��6L�OD�SDUWLH�1RUG�HW�1RUG-(VW�GX�YLOODJH�DYDLW�pWp�
SOXV�JUDQGH��LO�HVW�ELHQ�FHUWDLQ�TX¶DYHF�XQ�YHQW�G¶XQH�
H[WUrPH� YLROHQFH� FRPPH� FHOXL� GH� MHXGL�� WRXW� VHUDLW�
EUXOp��SXLVTX¶j�FHQW�PqWUHV��GDQV�OHV�FKDPSV��O¶LQWHQ�
VLWp� GH� OD� FKDOHXU� pWDLW� WHOOHPHQW� JUDQGH�� TX¶LO� pWDLW�
LPSRVVLEOH� GH� UHVWHU�� HW� TXH� SOXVLHXUV� WDV� GH� IXPLHUV�
V¶pFKDXIIDLHQW�HW�SUHQDLHQW�IHX� 
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��EHU�
JHULHV� HW� KDELWDWLRQ� YHQDLHQW� G¶rWUH� QRXYHOOHPHQW� UH�
FRQVWUXLWV� 
'DQV�WRXV�OHV�LQFHQGLHV��LO�\�D�GHV�GpWDLOV�EL]DUUHV��DLQ�
VL� SRXUTXRL� OHV� PDLVRQV� FRXYHUWHV� HQ� DU�
GRLVHV�RQW-HOOHV�IODPEp�DYHF�DXWDQW�GH�UDSL�
GLWp� TXH� FHOOHV� HQ� FKDXPH "� 2Q� QH� V¶H[�
SOLTXH� FHOD� TXH� SDU� OD� FKDOHXU� TXL� IDLVDLW�
VDXWHU� OHV� DUGRLVHV� HW� OH� IHX� VH� FRPPXQL�
TXDLW� GDQV� OHV� JUHQLHUV �� DORUV� TX¶XQH� PDL�
VRQ� 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� ID�
JRWV��Q¶D�SDV�pWp�DWWHLQWH� 
(Q�G¶DXWUHV�HQGURLWV��SDU�VXLWH�GH�VD�UDSLGL�
Wp��OD�IODPPH�SDVVDLW�SDU-GHVVXV�XQH�PDLVRQ�
VDQV�O¶LQFHQGLHU� 
/HV�GRPPDJHV�VRQW�LPPHQVHV��(Q�SOXV�GHV�
LPPHXEOHV�TXL�VRQW�LQFHQGLpV��LO�\�D�OHV�LQV�
WUXPHQWV� DJULFROHV�� OHV� YRLWXUHV�� OHV� YR�
ODLOOHV�� OHV� PRELOLHUV� HW�� TXRLTX¶HQ� FH� PR�

PHQW�LO�Q¶\�DLW�SDV�EHDXFRXS�GH�UpFROWHV�HQWDVVpHV��M¶DL�
WRXW�GH�PrPH�YX�HQ�SOXVLHXUV�HQGURLWV�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� 
6L�O¶RQ�pYDOXH�j���� ����IUDQFV�OHV�GpJkWV�RFFDVLRQQpV�
DX[�LPPHXEOHV��HW�FH�Q¶HVW�SDV�WURS ��RQ�D�GLW���� ����
IUDQFV��PDLV�FH�Q¶HVW�SDV�Oj�OH�FKLIIUH����� ����F¶HVW�OH�
EDV�PRW�� RQ� SHXW� pYDOXHU� j� �� ���� IUDQFV� OH�PDWpULHO�
LQFHQGLp� HW� GpWUXLW�� FH� VHUD� GRQF�� HQ� UpDOLWp�� ��� ����
IUDQFV� GH� GpJkWV�� /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�pFRQRPLH��OD�SOXSDUW�GH�FHV�JHQV�
Q¶DYDLHQW� SDV� DVVXUp� OHXUV� ELHQV� SRXU� OHXU� UpHOOH� YD�
OHXU�� $LQVL�� SRXU� EHDXFRXS� G¶HQWUH� HX[�� XQ� REMHW� GH�
���� IUDQFV� pWDLW� DVVXUp� ���� OD� SULPH� j� YHUVHU� pWDQW�
PRLQV� IRUWH �� FHV�EUDYHV�JHQV�QH�SHUGURQW�SDV� WRXW�FH�
TXL�D�pWp�LQFHQGLp��PDLV�LOV�DXURQW�XQ�GpILFLW�pQRUPH�j�
FDXVH�GH�FHOD� ª 
'H� SOXV�� ©� OD� SOXV� JUDQGH� SDUWLH� GHV� UpFROWHV� IRXUUD�
JqUHV�HQWDVVpHV�GDQV�OHV�JUDQJHV�HW�OHV�JUHQLHUV�Q¶pWDLW�
SDV�DVVXUpH� ª 
 
/HV�GHX[�SULQFLSDOHV�IHUPHV��FHOOHV�GH�00��/DQJORLV�
HW�/DXJHRLUH��VXELVVHQW��j�HOOHV�VHXOHV��GH����j��� ����
IU��GH�SHUWHV� 
/D� 0XWXHOOH� G¶(XUH-HW-/RLU� HVW� IRUWHPHQW� pSURXYpH ��
RQ�HVWLPH�j��� ��� IUDQFV�OHV�LQGHPQLWpV�TX¶HOOH�DXUDLW�
j�SD\HU� 
 
'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� HW� V�UH�
PHQW�� WRXW� OH�PRQGH�V¶LQWpUHVVHUD�DX�VRUW�GH�FH�EUDYH�
/DQJORLV��PDoRQ�GH�VRQ�pWDW��TXL��SRXU�QH�FLWHU�TXH�OXL��
j� WRXW�SHUGX�GDQV�O¶LQFHQGLH��VD�PDLVRQ��VHV�PHXEOHV��
VRQ�OLQJH�HW�DXTXHO�OH�IHX�D�SULV��F¶HVW�OH�FDV�GH�OH�GLUH��
MXVTX¶j�VD�GHUQLqUH�FKHPLVH� 
4XDQG�OH�IHX�pFODWD��/DQJORLV�WUDYDLOODLW�j�OD�UpIHFWLRQ�
GX�PXU�GX�SUHVE\WqUH �IDFH�j�O¶pJOLVH����LO�Q¶HXW�TXH�OH�
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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� OD�
PHQWDEOH� HW� TXHOTXHV� IRLV� PrPH�� SRXU� OH� MRXUQDOLVWH�
TXL�UDPDVVH�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¶LQFHQ�
GLH-� 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[��LQV�
WDOOp� 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�GH�
YDQW�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�PDULDJH�TXH�OH�IHX��
TXL�QH� UHVSHFWH� ULHQ��D�EU�OpH ��0��%HQRLVW�
Q¶D�SDV�HX�SOXV�GH�FKDQFH��HW�VD�FKHPLVH�GH�
PDULDJH��TX¶LO�DYDLW�SULV�VRLQ�GH�JDUQLU�FHV�
MRXUV� GHUQLHUV�� G¶XQH� SDUXUH� GH� ERXWRQV�
WRXWH�QHXYH��D�HX�OH�PrPH�VRUW� 
0��%HQRLVW�V¶DSSUrWDLW�j�VH�UHQGUH�j�OD�QRFH�
GH� VRQ� EHDX-IUqUH �� OH� GHVWLQ� HQ� D� GpFLGp�
DXWUHPHQW� HW�� FRPPH� YRXV� OH� GHYLQH]�� OD�
QRFH� HVW� ORLQ� HW� LO� QH� V¶DJLW� SOXV� GH� YLR�
ORQV ���� 
 
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��EU�OXUH�TXL��QRXV� O¶HVSpURQV��QH�SUp�
VHQWHUD�DXFXQH�JUDYLWp� ª 
 
/¶HQTXrWH�GH�OD�JHQGDUPHULH 
© /¶LGpH�GH�PDOYHLOODQFH�D\DQW�pWp�PLVH�HQ�DYDQW�
HW�XQH�YHUVLRQ�D\DQW�pWp�LQGLTXpH��OD�JHQGDUPHULH�
GH�0DLQWHQRQ� V¶HVW� WUDQVSRUWpH� VXU� OHV� OLHX[� HW� D�
UHFXHLOOL�FHWWH�YHUVLRQ ��RQ�QH�GRLW�JXqUH�V¶\�DUUr�
WHU�HW�LO�HVW�SUREDEOH�TX¶RQ�QH�V¶\�DUUrWHUD�SDV� 
(Q�HIIHW��XQ�HQIDQW�GH�VL[�DQV�VH�WURXYDLW�GDQV�OD�
FRXU�%ORQGHDX�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�� TXL� D� GpFODUp� DYRLU� YX� OHV�
IODPPHV� GHUULqUH� OD� ORJH� GH�0��%ORQGHDX� HW� GHV�
pSRX[� %DXFKHW �� DXFXQ� G¶HX[� Q¶D� SX� OHXU� IDLUH�
FRQQDvWUH� OD� YpULWDEOH� FDXVH� GX� VLQLVWUH �� LOV� RQW�
pJDOHPHQW� LQWHUURJp� OH� JDUGH� FKDPSrWUH� HW� OHV�
DXWRULWpV� SUpVHQWHV� DX�PRPHQW� GX� VLQLVWUH� VDQV�
TXH� SRXU� FHOD� LO� OXL� 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� FRQ�
QDLVVHQW� 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�DWWHQGDQW��OHV�VLQLVWUpV�VDQV�DVLOH� 

/D�&DLVVH�GX�6HFRXUV�,PPpGLDW�D�HOOH-PrPH�HQYR\pH��
j� OD� SUHPLqUH� KHXUH�� XQ� VHFRXUV� GH� ���� IUDQFV� SRXU�
SDUHU�DX[�SUHPLHUV�EHVRLQV��0��%UHOHW��SUpIHW�G¶(XUH-



��� 

HW-/RLU��D�HQYR\p�����IUDQFV�DX�QRP�GX�GpSDUWHPHQW��
'HV�kPHV�FKDULWDEOHV�RQW�GRQQp �� O¶XQH��0��4XLQWDUG��
GH� 6DLQW-3UHVW�� ���� IUDQFV�� 0�� 9DLOODQW�� DUFKLWHFWH� j�
&KDUWUHV��D�UHPLV����IU���G¶DXWUHV����HW����IUDQFV��HW�0��
(UQHVW�7KLURXLH��GH�7KpOpYLOOH��D�HQYR\p�GHX[�YRLWXUHV�
GH� SDLOOH� SRXU� GLVWULEXHU� j� FHX[� TXL� DYDLHQW� GHV� EHV�
WLDX[�HW�TXL�Q¶RQW�SOXV�ULHQ�SRXU�OHV�QRXUULU�HW�OHV�FRX�
FKHU� ª 
 
8QH�VRXVFULSWLRQ 
© &RPPH�RQ�OH�YRLW�GDQV�WRXWH�FLUFRQVWDQFH�DQDORJXH��
XQ� EHDX�PRXYHPHQW� GH� FKDULWp� HW� GH� ELHQIDLVDQFH� VH�
GHVVLQH�HW�QRXV�O¶HQFRXUDJHRQV�WDQW�TXH�QRXV�SRXYRQV��
DXVVL�UHFHYRQV-QRXV�DYHF�SODLVLU�OHV�RIIUDQGHV�TXH�O¶RQ�
YRXGUD�ELHQ�QRXV�DGUHVVHU�HW�QRXV� OHV�IHURQV�SDUYHQLU�
DX�PDLUH�GH�&KDUWDLQYLOOLHUV��0��%UDGLQ�� SRXU�TX¶XQH�
VDJH�UpSDUWLWLRQ�VRLW�IDLWH�DX[�SOXV�LQGLJHQWV� ª 
 
$X� ��� DR�W� ������ � ������� IU�� DXURQW� pWp� UHFXHLOOLV��
GRQW�����DOORXpV� SDU� OD�&RPPXQH������SDU� OH�0LQLV�
WqUH�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�� 
 
&H�TXH�QRXV�YHQRQV�GH�UHODWHU�Q¶HVW�SDV��PDOKHXUHX�
VHPHQW��OH�SOXV�LPSRUWDQW�VLQLVWUH�TXH�FRQQX�&KDUWDLQ�
YLOOLHUV��(Q�HIIHW��VHORQ�OHV� WLWUHV� GH� OD� IDEULTXH� GH�
6DLQW-0DUWLQ-OH-9LDQGLHU�j�&KDUWUHV��© OH��HU�RF�
WREUH� ������ 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�� 
 

/$�9,(�&217,18( 
 

0DOJUp� OD� WUDJpGLH� TXH� YLHQW� GH� VXELU� OH� YLOODJH� GH�
&KDUWDLQYLOOLHUV�HW�VHV�KDELWDQWV��OD�YLH�VH�SRXUVXLW�GX�
UDQW�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�&RPPXQH�
>GH� &KDUWDLQYLOOLHUV@� YLHQW� G¶pSURXYHU� XQ� GRPPDJH�
VHQVLEOH� RFFDVLRQQp� SDU� XQ� LQFHQGLH� TXL� D� GpWUXLW� 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� 

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

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<� 

 


