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6L� O¶DUPLVWLFH� D� SULV� HIIHW� OH� ��� 1RYHPEUH� ������ OHV� FRQVpTXHQFHV� GHV�
KRVWLOLWpV�Q¶RQW�SDV�GLVSDUX�SRXU�DXWDQW�DX�PrPH�PRPHQW� 
/D�YLH�QH�UHSUHQG�TXH�OHQWHPHQW�VRQ�FRXUV��HW�OH�UHWRXU�GHV�SRLOXV�QH�VH�
IDLW� TXH� SURJUHVVLYHPHQW�� $� &KDUWDLQYLOOLHUV�� FRPPH� GDQV� OHV� DXWUHV�
FRPPXQHV�GH�)UDQFH��HQ�������XQ�0RQXPHQW�DX[�0RUWV�OHXU�HVW�pULJp� 

5(7285�'(6�32,/86 
 
$�&KDUWDLQYLOOLHUV��DX����1RYHPEUH�������LOV�VRQW�HQFRUH�
���VRXV�OHV�GUDSHDX[� 
7URLV�UHQWUHURQW�DYDQW�QRsO����������GXUDQW�O¶DQQpH������
HW���DWWHQGURQW�OD�ILQ�GH�OHXU�VHUYLFH�PLOLWDLUH�SRXU�UHQWUHU�
GXUDQW�O¶DQQpH�������/HV�GHX[�GHUQLHUV��'$,*1($8�0DU�
FHO� HW� '(/$3257(� $ULVWLGH�� UHMRLQGURQW� OHXU� IDPLOOH� DX�
PRLV�GH�MXLQ������ 
 
'DQV� QRWUH� YLOODJH�� OH� &RQVHLO�PXQLFLSDO� YHUVH�� DX�PRLV�
GH�MDQYLHU����������IUDQFV�DX�GLVSHQVDLUH�GH�&KDUWUHV�GH�
OXWWH�FRQWUH�OD�WXEHUFXORVH�HW����IUDQFV�j�O¶2IILFH�'pSDUWH�
PHQWDO�GHV�3XSLOOHV�GH�OD�1DWLRQ� 
��� )�� VRQW� DOORXpV� SRXU� OD� 5HFRQVWLWXWLRQ� DJULFROH� GHV�
GpSDUWHPHQWV�YLFWLPHV�GH�O
LQYDVLRQ���������� 
 
/H� ��� MDQYLHU� ����� V¶RXYUH�� j� 3DULV�� OD� &RQIpUHQFH� GH�
3DL[��(OOH�UpXQLW�OHV�UHSUpVHQWDQWV�GHV����SD\V�YLFWRULHX[��
PDLV�DXFXQ�UHVSRQVDEOH�GHV�eWDWV�YDLQFXV��QL�GH�OD�5XV�
VLH� �GLULJpH� SDU� /pQLQH�� TXL� DYDLW� DFFHSWp� XQ� DUPLVWLFH�
VpSDUp�HQ�������DYDQW�G
rWUH�FRQWUDLQWH�j�VLJQHU�OH�WUDLWp�
GH�%UHVW-/LWRYVN�HQ������ 

/H�0DLUH��0��728&+$5'��GH� UHWRXU� OH���� MDQYLHU�������
UHYLHQW� SUpVLGHU� OHV� VpDQFHV� GX� &RQVHLO� PXQLFLSDO� j�
FRPSWHU�GX�PRLV�GH�IpYULHU��&¶HVW�OXL�TXL�VHUD�LQIRUPp�GX�
GHUQLHU�VROGDW�PRUW��GRQW� OH�QRP�ILJXUH�VXU� OH�PRQXPHQW�
GH� OD� FRPPXQH �� /2&+21� 0DU\� $UPDQG�� Qp� OH�
����������� j� &KDUWDLQYLOOLHUV�� 0DWULFXOH� ��� 'UHX[� ������
6ROGDW� GH� �H� FODVVH� DX� ��HU� 5pJLPHQW� GX� *pQLH� j� 9HU�
VDLOOHV��-�'pFpGp�OH������������ 
 
/H� FXUp� GH� 6DLQW-3LDW� 0�� 52%,21�� GpPRELOLVp�� GHVVHU�
YDQW�GH�&KDUWDLQYLOOLHUV��YLHQW�SUHQGUH�OHV�FOpV�GX�SUHVE\�
WqUH�OH����IpYULHU�������,O�EpQpILFLHUD�G¶XQH�UpGXFWLRQ�VXU�
VRQ�OR\HU� 
 
/H����IpYULHU�������F¶HVW�DX�WRXU�GH�O¶LQVWLWXWHXU��0��)28�
&$8/7��G¶rWUH�GpPRELOLVp��,O�QH�UHSUHQGUD�VD�FODVVH�TXH�
OH� �� PDL�� 'DQV� XQ� UDSSRUW� GX� �� PDL� ������ O¶LQVSHFWHXU�
SULPDLUH��QRWH ��© 0��)RXFDXOW�«�Q¶D�SDV� �HQFRUH��HX� OH�
WHPSV�G¶H[HUFHU�XQH�LQIOXHQFH�VHQVLEOH�VXU�OD�PDUFKH�GH�
OD�FODVVH��TXH�0��)RXFDXOW�OH�UHFRQQDLW��O¶LQVWLWXWULFH�LQWp�
ULPDLUH�DYDLW�ODLVVpH�HQ�ERQQH�YRLH� 

0��)RXFDXOW�P¶D�SDUX�UHSUHQGUH�VHV�IRQFWLRQV�DYHF�SODL�
VLU�� VD� FODVVH� HVW� SUpSDUpH� SDU� pFULW�� OHV� FRUUHFWLRQV� GH�
GHYRLUV�VRQW�j�MRXU« ª� 
 
/D�FODVVH��R��VRQW�DFFXHLOOLV�OHV����pOqYHV�GX�YLOODJH��Q¶D�
IDLW� O¶REMHW� G¶DXFXQV� WUDYDX[� GHSXLV� VD� FRQVWUXFWLRQ� HQ�

������ /H� &RQVHLO�PXQLFLSDO�� GH� IpYULHU� ������ GpFLGH� GH�
UHPHWWUH� DX� SULQWHPSV� ����� OHV� SHLQWXUHV� GH� OD� 0DLULH-
(FROH� �PDLV� GHPDQGH� TX¶XQ� OHVVLYDJH� G¶K\JLqQH� VRLW�
H[pFXWp�GDQV�OHV�SOXV�EUHIV�GpODLV���&0������������� 
/¶LQVWLWXWULFH� LQWpULPDLUH� VHUD� ORJpH�� MXVTX¶j� VRQ� GpSDUW�
GDQV� XQ� ORJHPHQW� ORXp� SDU� OD� FRPPXQH� ��� )��PRLV� j�
0PH�%ORQGHDX� 
 
/HV� WURLV� © QRWDEOHV ª� UHWURXYHQW� XQ� YLOODJH� R�� OHV�
IHPPHV� RQW� IDLW� XQH� SDUW� LPSRUWDQWH� GHV� WUDYDX[� DJUL�
FROHV�HW�GH�OD�YLH�TXRWLGLHQQH��,OV�SHXYHQW�\�FURLVHU�O¶XQH�
GHV���� YDFKHV�TXL� SDLVVHQW� HQFRUH� GDQV� OHV� SUpV� GH� OD�
FRPPXQH� 
(Q�DOODQW�DX�PDUFKp�GH�&KDUWUHV�� LOV�SHXYHQW�pJDOHPHQW�
FRQVWDWHU�O¶LPSRUWDQWH�LQIODWLRQ�TXL�VpYLW�GHSXLV�������/HV�
SUL[� RQW� pWp�PXOWLSOLpV�SDU� ����� IRLV�HQWUH������HW� ������
QRWDPPHQW� VXU� OHV� SURGXLV� GX� TXRWLGLHQ �� OH� EHXUUH�
�[������� OD� GRX]DLQH� G¶°XIV� �[������� XQ� OLWUH� GH� ODLW�
�[�������XQ�SRXOHW��[�������OH�NJ�GH�YLDQGH�GH�SRUF��[������
RX�OH�NJ�GH�YLDQGH�GH�PRXWRQ��[����� 
 
7RXWHIRLV�� FRPPH� OH�PHQWLRQQH�� OH� �� IpYULHU� ������ GDQV�
XQ�UDSSRUW�OH�VRXV-SUpIHW�GH�'UHX[� � 
© «$� OD� FDPSDJQH� FKDFXQ� UHWURXYH� VRQ� WUDYDLO� HW� V¶LO�
Q¶HVW� SDV� SDWURQ�� OH� GpPRELOLVp� WURXYH� IDFLOHPHQW� XQH�
SODFH� 
« 
/H� FXOWLYDWHXU� QH� VH� UHVVHQW� JXqUH� GH� OD� KDXVVH� FRQV�
WDQWH�GX�FR�W�GH�OD�YLH��LO�YLW�VXU�VD�IHUPH�HW�QH�VH�SULYH�
GH� ULHQ�� 6¶LO� VXELW� OD� KDXVVH� GHV� LQVWUXPHQWV� DUDWRLUHV�
TX¶LO�HVW�REOLJp�GH�UHPSODFHU��VRQ�H[SORLWDWLRQ�OXL�ODLVVH�
GH�ODUJHV�SURILWV� 
$� FH� SRLQW� GH� YXH�� M¶DL� WHQX� j� PH� UHQVHLJQHU�� /HV�
FKLIIUHV� GH� GpS{WV� HIIHFWXpV� j� OD� &DLVVH� G¶(SDUJQH� GH�
'UHX[�SHQGDQW� OH�PRLV� GH� MDQYLHU� ����� HVW�� WRXW� j� IDLW�
VLJQLILFDWLI��LOV�V¶pOqYHQW�j�OD�VRPPH�GH���� ����IUV��&HV�
GpS{WV�SURYLHQQHQW�XQLTXHPHQW�GH�OD�SHWLWH�FXOWXUH�� OHV�
JURV� FXOWLYDWHXUV� D\DQW� GHV� FRPSWHV� GDQV� OHV� EDQTXHV��
$XVVL�HVW-LO�LQXWLOH�G¶DMRXWHU�TX¶j�OD�FDPSDJQH�RQ�QH�VH�
SODLQW� SDV� GX� FR�W� GH� OD� YLH� HW� TXH� O¶pWDW� G¶HVSULW� GHV�



�� 

FXOWLYDWHXUV�HVW�H[FHOOHQW� 
3DU� FRQWUH�� O¶pWDW� G¶HVSULW� GH� O¶RXYULHU� HW� GX� IRQFWLRQQDLUH��
GX� SHWLW� HPSOR\p�� HVW�PDXYDLV��&HWWH� FDWpJRULH� GH� VDODULpV�
VH�WURXYH�GDQV�XQH�VLWXDWLRQ�GpVDVWUHXVH��/HV�LQGHPQLWpV�GH�
FKHUWp�GH�YLH�VRQW�WRXW�j�IDLW�LQVXIILVDQWHV�TXDQG�OH�SUL[�GHV�
GHQUpHV�D�WRXMRXUV�GRXEOp�HW�TXHOTXHIRLV�WULSOp��HW�LO�VHPEOH�
TXH�FHV� LQGHPQLWpV�QH�SHXYHQW�TXH�IDLUH�SDWLHQWHU�GDQV�XQ�
DYHQLU�PHLOOHXU��PDLV�QRQ�UpVRXGUH�OH�SUREOqPH��/D�GLPLQX�
WLRQ�GX�FR�W�GH�OD�YLH�QH�FRPPHQFHUD�TXH�TXDQG�GHV�PDU�
FKDQGLVHV�VHURQW�DSSRUWpHV�VXU�OH�PDUFKp« ª���$'���0����� 
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(Q�PDWLqUH�GH�SROLFH�PXQLFLSDOH��© YX�OH�FDOPH�GH�OD�SRSXOD�
WLRQ��OHV�PR\HQV�DFWXHOV�HQ�YLJXHXU�VXIILVHQW�j�DVVXUHU�WRXWHV�
OHV�LQIUDFWLRQV�DX[�ORLV��«�VDQV�VH�PRQWUHU�KRVWLOH�DX�SURMHW�
QRXYHDX�>SUpVHQWp�SDU�OH�JRXYHUQHPHQW@��«��OH�&RQVHLO�PX�
QLFLSDO�� VH� GpFODUH� IDYRUDEOH� DX� PDLQWLHQ� GH� VRQ� JDUGH-
FKDPSrWUH�� �&DU�� VXSSULPHU� OH� JDUGH� FKDPSrWUH�� F¶HVW� GRQ�
QHU�XQ�HQFRXUDJHPHQW�j�OD�UDSLQH�HW�DX�YRO ª���&0��������� 
 
/D� FRPSDJQLH� GHV� VDSHXUV-SRPSLHUV�� GRQW� O¶HIIHFWLI� V¶pWDLW�
UpGXLW�j����XQLWpV�GXUDQW� O¶DQQpH�������VH� UHFRPSRVH�DYHF�
���KRPPHV��/D�SRPSH�j�LQFHQGLH�HVW�UpSDUpH�SRXU����IUDQFV�
HQ�IpYULHU�������/H�6HUYLFH�GX�0DJDVLQ�UpJLRQDO�GX�0DQV�D�
UpSRQGX�IDYRUDEOHPHQW�j�OD�GHPDQGH�G¶HIIHWV�PLOLWDLUHV�SRXU�
3RPSLHUV�� /H�&RQVHLO�PXQLFLSDO� YDOLGH� O¶DFKDW� GH� ��� SDQWD�
ORQV�����YDUHXVHV�HW����EDQGHV�PROOHWLqUHV�HVW�HIIHFWXp�SRXU�
XQ�PRQWDQW�GH��������)���&0������������ 
 

/RL�GHV���KHXUHV 

9RWpH� OH� ��� DYULO� ������ FHWWH� ORL� �FRQWUH-IHX�� LQWHUYLHQW� j�
TXHOTXHV� MRXUV�GHV�FpOpEUDWLRQV�GX�SUHPLHU�PDL��TXL�RQW� IDLW�
GH�OD�MRXUQpH�GH���KHXUHV�XQ�PRW�G
RUGUH�FHQWUDO�� 

(OOH� UHYrW� XQH� SRUWpH� JpQpUDOH�� V
DSSOLTXDQW� DX[� VDODULpV�
KRPPHV�HW�IHPPHV��(OOH�pQRQFH�OH�SULQFLSH�GH�OD�MRXUQpH�GH�
�� KHXUHV� HW� GH� OD� VHPDLQH� GH� ��� KHXUHV� HW� FRQVDFUH� DLQVL�
O
H[SUHVVLRQ�GHV�© WURLV�� ª ����KHXUHV�GH�WUDYDLO����KHXUHV�GH�
ORLVLUV�� �� KHXUHV� GH� VRPPHLO� SRXU� O
RXYULHU�� /
RXYULHU� SHXW�
DPpQDJHU�VRQ� WHPSV�GH� WUDYDLO�GH� IDoRQ�j�EpQpILFLHU�G
XQH�
MRXUQpH� HW� GHPLH� GH� UHSRV �� F
HVW� FH� TX
RQ� DSSHOOH� OD�
© VHPDLQH�DQJODLVH ª�� 

/D�ORL�SUpFLVH��HQ�RXWUH��TXH�OD�GLPLQXWLRQ�GX�WHPSV�GH�WUDYDLO�
Q
LPSOLTXH�SDV�XQH�GLPLQXWLRQ�GH�VDODLUH��(OOH�SUpYRLW�pJDOH�
PHQW�GHV�GpURJDWLRQV�j� OD� MRXUQpH�GH���KHXUHV� ORUVTXH�FHU�
WDLQHV�FLUFRQVWDQFHV�SURSUHV�j� O
DFWLYLWp�HQ�TXHVWLRQ� OH� MXVWL�
ILHQW��'
XQH� IDoRQ�JpQpUDOH�� OD� ORL�HVW�ELHQ�DSSOLTXpH�HW�SHU�
PHW�GH�VWLPXOHU�HQFRUH� OD� IRUWH�SURGXFWLYLWp��GpMj� LQGXLWH�SDU�
OD�UHFRQVWUXFWLRQ��(OOH�QH�VHUD�UHPLVH�HQ�FDXVH�TX
j�OD�YHLOOH�
GH� OD� 6HFRQGH� *XHUUH� PRQGLDOH� HQ� UDLVRQ� GH� O
HIIRUW� GH�
JXHUUH��>:LNLSHGLD@ 
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$SUqV�OH�UHIXV�EULWDQQLTXH�G¶DQQH[LRQ�GH�OD�5KpQDQLH�SDU� OD�
)UDQFH�� HW� OH� UHMHW� GX� SULQFLSH� G¶DIILUPDWLRQ� GH� O¶pJDOLWp� GHV�
UDFHV�SURSRVp�SDU� OH�-DSRQ�� OH����DYULO������ OD�&RQIpUHQFH�
GH�3DL[� UHWLHQW�*HQqYH�SRXU� LQVWDOOHU� OH�VLqJH�GH� OD�6RFLpWp�
GHV�1DWLRQV��6'1���SUpFXUVHXU�GH�O¶218� 
 
/H���� MXLQ������� MRXU�DQQLYHUVDLUH�GH� O¶DWWHQWDW�GH�6DUDMHYR��
VH�GpURXOH��GDQV� OD�*DOHULH�GHV�*ODFHV�GX�&KkWHDX�GH�9HU�
VDLOOHV�� OD� VLJQDWXUH� GX� WUDLWp� GH� 9HUVDLOOHV� HQWUH� OHV� DOOLpV��
GRQW� OD�)UDQFH��HW� O¶$OOHPDJQH��&H�WUDLWp��UDWLILp�OH���� MDQYLHU�
�����ORUV�GH�OD�SUHPLqUH�UpXQLRQ�GH�OD�6'1��PHW�ILQ�j�OD�3UH�
PLqUH�*XHUUH�PRQGLDOH� 
/¶$OOHPDJQH�HVW�DPSXWpH�GH�����GH�VRQ�WHUULWRLUH��GRQW�O¶$O�
VDFH-/RUUDLQH�UHVWLWXpHV�j�OD�)UDQFH� 
2XWUH� FHV� DPSXWDWLRQV�� O¶$OOHPDJQH�� TXL� Q¶D� SDV� pWp� UHSUp�
VHQWpH�DX�FRXUV�GH�OD�FRQIpUHQFH�GH�3DL[�GH�3DULV��SHUG�VHV�
FRORQLHV��(OOH�GRLW�pJDOHPHQW�OLYUHU�WRXW�VRQ�PDWpULHO�PLOLWDLUH�
DX[� DOOLpV� HW� VH� YRLW� LQWHUGLUH� OH� VHUYLFH�PLOLWDLUH� REOLJDWRLUH��

6RQ�JUDQG�pWDW-PDMRU�HVW�GLVVRXW��HW�VRQ�DUPpH�HVW�OLPLWpH�j�
��� ����KRPPHV� 
(Q� VXV�� HOOH� VH� YRLW� LPSRVHU� GH� ORXUGHV� UpSDUDWLRQV� pFRQR�
PLTXHV� 
���� PLOOLDUGV� GH� PDUNV-RU� GH� GRPPDJHV� GXV� SDU� O¶$OOH�
PDJQH��GRQW�����PLOOLDUGV�j� OD�)UDQFH�HW�j� OD�%HOJLTXH��&H�
GHUQLHU� PRQWDQW� UHSUpVHQWH� �� ���� WRQQHV� G¶RU�� OHVTXHOOHV��
DX� FRXUV� GH� O¶RQFH� G¶RU� DX� ������������ UHSUpVHQWHQW� � ����
0LOOLDUGV� G¶HXURV�� VRLW� ���� GX� 3,%� GH� O¶$OOHPDJQH� GH� �����
�� ����0GV�G¶¼�� 
,QFDSDEOH� GH� IDLUH� IDFH� j� VHV� UHPERXUVHPHQWV�� OD� 5pSX�
EOLTXH�GH�:HLPDU�VHUD�FRQWUDLQWH�j�GHV�OLYUDLVRQV�HQ�QDWXUH��
'X� IDLW� GHV� UHWDUGV� GDQV� OHV� OLYUDLVRQV� GH� SURGXLWV� HW� PDU�
FKDQGLVHV�� OD� )UDQFH� HW� OD� %HOJLTXH� HQYDKLURQW� OD� 5KXU� HQ�
MDQYLHU� ����� HW� O¶RFFXSHURQW� MXVTX¶HQ� DR�W� ������ DJJUDYDQW�
DLQVL�OHV�GLIILFXOWpV�pFRQRPLTXHV�DOOHPDQGHV� 
 

8Q�UHFXO�GX�IUDQoDLV 
 
0DLV� OH� 7UDLWp� GH� 9HUVDLOOHV� PDUTXH� DXVVL� OH� UHFXO� GH� OD�
)UDQFH��HW�GX�IUDQoDLV�GDQV�OH�FRQFHUW�GHV�QDWLRQV��(Q�HIIHW��
ORUV�GHV�QpJRFLDWLRQV�GH�FH�WUDLWp��*HRUJHV�&OpPHQFHDX��TXL�
SDUOH� FRXUDPPHQW� O¶DQJODLV�� DFFHSWH� OHV� GHPDQGHV� EULWDQ�
QLTXH� HW� DPpULFDLQH� GH� YRLU� O¶DQJODLV� LQVWLWXHU� FRPPH� VH�
FRQGH�ODQJXH�GH�WUDYDLO� 
3RXUWDQW��GHSXLV�OHV�WUDLWpV�G¶8OWUHFK�GHV����DYULO�HW����MXLOOHW�
������ TXL� PHWWDLHQW� ILQ� DX[� JXHUUHV� GH� VXFFHVVLRQ� HQ� (V�
SDJQH��OH�IUDQoDLV�HVW�UHFRQQX�FRPPH�ODQJXH�RIILFLHOOH�GH�OD�
GLSORPDWLH�RFFLGHQWDOH� 
/D� UHQRQFLDWLRQ� j� FHWWH� H[FOXVLYLWp� SDU�&OHPHQFHDX� ORUV� GX�
7UDLWp� GH� 9HUVDLOOHV�PDUTXH� OH� UHSOL� TXH� YD� FRQQDvWUH� QRWUH�
ODQJXH�GDQV�OH�PRQGH�GLSORPDWLTXH�DX�SURILW�GH�O¶DQJODLV� 
 
/H�JUDQG�SDUDGR[H�GX�7UDLWp�GH�9HUVDLOOHV�HVW�TXH�OH�6pQDW�
DPpULFDLQ� UHIXVHUD�� SDU� XQ� YRWH� GX� ������������ GH� OH� UDWL�
ILHU«�FH� TXL� HPSrFKHUD� OHV�(WDWV-8QLV�GH� GHYHQLU�PHPEUH�
GH� OD�6RFLpWp�GHV�1DWLRQV��GRQW� OD�FUpDWLRQ�DYDLW�pWp�VXJJp�
UpH��SDU�VRQ�3UpVLGHQW�:RRGURZ�:,/621��OH���MDQYLHU������ 
 

�������GHV�FpUpPRQLHV�PHVXUpHV 
 
$ORUV�TX¶j�3DULV�� OH����MXLOOHW�������HVW�RUJDQLVp�XQ�GpILOp�GH�
OD�9LFWRLUH�TXL�UDVVHPEOH�SOXV�GH���PLOOLRQV�GH�SHUVRQQHV��j�
&KDUWDLQYLOOLHUV�OHV�IHVWLYLWpV�VRQW�SOXV�PHVXUpHV� 
0U� OH�0DLUH� H[SRVH� DX[�0HPEUHV�SUpVHQWV� TX¶LO� \� D� OLHX�
GH�SUHQGUH�GHV�GLVSRVLWLRQV�DX�VXMHW�GX����-XLOOHW� 
&HWWH� DQQpH�� FHWWH� GDWH� HVW� GRXEOHPHQW� PpPRUDEOH��
SXLVTXH�� HQ�PrPH� WHPSV� TXH� IrWH� GH� OD�1DWLRQ�� FH� IXW� OH�
MRXU� FKRLVL� SRXU� UHQGUH� XQ� MXVWH� KRPPDJH� j� QRV� WURXSHV�
YLFWRULHXVHV��DX[�KpURwTXHV�GpIHQVHXUV�GH�QRWUH�VRO� 
7RXWHIRLV��0U�OH�0DLUH�UDSSHOOH�TXH�FH�MRXU�GH�IrWH�QH�IDLW�
SDV�RXEOLHU� OHV� GHXLOV� TXL� RQW� IUDSSp� VL� FUXHOOHPHQW� QRWUH�
SD\V�� HW� VH� IDLVDQW� O¶LQWHUSUqWH� GX� &RQVHLO�� LO� SULH� OHV� ID�
PLOOHV�pSORUpHV�G¶DJUpHU�O¶H[SUHVVLRQ�GH�VHV�FRQGROpDQFHV�
DWWULVWpHV���&0������������ 

,O� HVW� GpFLGp�� FRPPH�SDU� OH� SDVVp�� GH� IrWHU� FH� MRXU�PpPR�
UDEOH� DYHF� WRXWH� OD� SRSXODWLRQ�� HW� GH� JORULILHU� © QRV� PRELOL�
VpV ª�HQ�OHXU�RIIUDQW�OD�SODFH�DX�EDQTXHW� 
 
/H�PLQLVWUH�GH�O
,QWpULHXU��-2�GX�������������GpFHUQH�OD�Pp�
GDLOOH� G
KRQQHXU� j� 0�� %($8&+(7� 0DULH-1DSROpRQ-
(PPDQXHO��FDQWRQQLHU�RUGLQDLUH�GH��H�FODVVH��YRLULH�GpSDUWH�
PHQWDOH��j�&KDUWDLQYLOOLHUV 
 
(Q�VHSWHPEUH�������OH�&RQVHLO�PXQLFLSDO�VRXKDLWH�O¶pUHFWLRQ�
G¶XQ�0RQXPHQW� GHV�0RUWV� SRXU� OD� 3DWULH� GDQV� OH� FLPHWLqUH�
�IDFH�WRPEH��������,O�YRWH������)���HW�ODQFH�XQH�VRXVFULSWLRQ�
DXSUqV� SRSXODWLRQ�� j� ODTXHOOH� OD� &RPSDJQLH� GHV� 6DSHXUV-
SRPSLHUV�YHUVH����)��HW� OD�VRFLpWp�GH�7LU�© /D�3DWULRWH ª����
)� 
 
(Q�RFWREUH�������XQH�pTXLSH�GH���VROGDWV�HVW�SUpVHQWH�GDQV�
OH�YLOODJH�SRXU�OH�EDWWDJH��8Q�UHSDV�OHXU�HVW�RIIHUW�SDU�OH�FRQ�
VHLO�PXQLFLSDO� 
 



�� 

 /H���QRYHPEUH��MRXUQpH�GH�GHXLO�QDWLRQDO��VH�GpURXOH�XQ�
VHUYLFH�IXQqEUH�ILQDQFp�SDU�OD�0DLULH� 
/H�������������j�OD�YHLOOH�GX�SUHPLHU�DQQLYHUVDLUH�GH�O
DUPLV�
WLFH�GX����QRYHPEUH������HVW�YRWpH�XQH�ORL�UHODWLYH�j�OD�FRP�
PpPRUDWLRQ�HW�j�OD�JORULILFDWLRQ�GHV�PRUWV�SRXU�OD�)UDQFH�DX�
FRXUV�GH�OD�*UDQGH�JXHUUH��&HWWH�ORL�HVW�j�O
RULJLQH�GH�OD�PL�
QXWH�GH�VLOHQFH��SUDWLTXpH�SRXU�OD�SUHPLqUH�IRLV�HQ�QR�
YHPEUH������ 
 

5(35,6(�'(�/$�9,(�'(02&5$7,48( 
 
/HV�WUDYDX[�SRXU�O¶DOLPHQWDWLRQ�HQ�HDX�SRWDEOH��LQWHUURP�
SXV�HQ������GX�IDLW�GH�OD�JXHUUH�UHGHYLHQQHQW�XQH�SUpRF�
FXSDWLRQ�PXQLFLSDOH��/H����RFWREUH��YX�OHV�SUL[�H[FHVVLIV�
GHV� WUDYDX[�� HQ� UpSRQVH� j� O
HQWUHSULVH� %52&+27�� OH�
FRQVHLO� PXQLFLSDO� GHPDQGH� OD� UHSULVH� GHV� WUDYDX[� GH�

IRUDJH� DX[� FRQGLWLRQV� GX�
FDKLHU� GHV� FKDUJHV�� DYHF�
PDMRUDWLRQ� HQ� DFFRUG� DYHF�
O
HQWUHSUHQHXU� 
 

5HWRXU�GHV�pOHFWLRQV 
 
(Q� ������ OD� YLH� GpPRFUD�
WLTXH� UHSUHQG� VHV� GURLWV��
$SUqV� VD� UHFRQVWLWXWLRQ�� DX�
��� PDL�� OD� OLVWH� pOHFWRUDOH�
GH� &KDUWDLQYLOOLHUV� HQUH�
JLVWUH����LQVFULWV��FRQWUH����
HQ� PDUV� ������ 6HXOV� OHV�
KRPPHV� VRQW� pOHFWHXUV��

0DOJUp�XQ�YRWH�IDYRUDEOH��OH����PDL�������GH�OD�&KDPEUH�
GHV�'pSXWpV� DFFRUGDQW� OH� GURLW� GH� YRWH� DX[� IHPPHV�� OH�
6pQDW�OHXUV�UHIXVH�WRXMRXUV�FH�GURLW� 
 
&HWWH�OLVWH�pOHFWRUDOH�YD�VHUYLU�GHX[�IRLV��/D�SUHPLqUH��ORUV�
GHV� (OHFWLRQV� /pJLVODWLYHV� GX� ��� QRYHPEUH�� R�� 3DXO�
'(6&+$1(/��FHOXL-Oj�PrPH�TXL�VHUD�pOX�SUpVLGHQW�GH�OD�
5pSXEOLTXH�OH����MDQYLHU�������WRPEHUD�G¶XQ�WUDLQ�HQ�PDL�
HW�GpPLVVLRQQHUD��SRXU�UDLVRQ�GH�VDQWp��OH����VHSWHPEUH�
GH�OD�PrPH�DQQpH��REWLHQW�OHV�VXIIUDJHV�GH����pOHFWHXUV�
VXU����YRWDQWV�HQUHJLVWUpV�GDQV�OH�YLOODJH� 
 
 
/D�VHPDLQH�VXLYDQWH�� OH����QRYHPEUH�����D�OLHX� OH�SUH�
PLHU� WRXU�GHV�pOHFWLRQV�PXQLFLSDOHV��$SUqV�XQ�GHX[LqPH�
WRXU�TXL�VH�GpURXOH�OH���GpFHPEUH�������OH�FRQVHLO�PXQL�
FLSDO�HVW�LQVWDOOp�OH����GpFHPEUH� 
0�� *8(5,1� +HQUL� HVW� pOX� 0DLUH� ��� YRL[� VXU� ��� DX� �H�
7RXU���DSUqV�OH�UHIXV�GH�VRQ�pOHFWLRQ�DX��HU�7RXU����YRL[�
VXU� ���� SDU� 0�� 728&+$5'�� PDLUH� VRUWDQW�� 0�� /$1�
*/2,6�HVW�pOX�DGMRLQW��DYHF���YRL[�DX��HU�WRXU� 
 
(Q�FH�GpEXW�G¶KLYHU�������XQ�FRXUV�G
DGXOWHV�HVW�RXYHUW��
OH� SUHPLHU� GHSXLV� ���� �� XQH� GHWWH� GH����)�� SRXU� DYRLU�
IRXUQL����NJ�GH�SDLOOH�SDU�PRLV�DX� UHIXJH�FRPPXQDO�GX�
UDQW� OHV� DQQpHV� ����������� HVW� UHPERXUVpH� j� 0�� +(�
5($8 ��XQH�IDFWXUH�GH�0��%/(&+(7�UHODWLYH�j����.�����
GH�VXOIDWH�GH�FXLYUH�IRXUQLV�DX[�KDELWDQWV�SRXU�OD�FXOWXUH��
VRLW�������I��HVW�DFTXLWWpH�SDU�OD�0DLULH� 
/H�QRXYHDX�FRQVHLO�PXQLFLSDO��© YX� O¶pWDW� GH� QRWUH� VHU�
YLFH� URXWLHU�� GpFLGH� GH� UHFRQVWLWXHU� OD� FRPPLVVLRQ� GHV�
FKHPLQV ª��(Q�IpYULHU�������OH�&RQVHLO�PXQLFLSDO�IpOLFLWHUD�
FHWWH� FRPPLVVLRQ� © GHV� JUDQGHV� DPpOLRUDWLRQV� DSSRU�
WpHV ª� 
 
/D�YDOHXU�GHV�ELHQV�FRPPXQDX[�DVVXUpV�FRQWUH� O¶LQFHQ�
GLH� HVW� UppYDOXpH� j� ��� ��� )�� GRQW �� (FROH� HW� GpSHQ�
GDQFHV� ��� ���� )���0RELOLHU� GH�0DLULH� �� ������0RELOLHU�
VFRODLUH� �� ������ 3RPSHV� LQFHQGLH� �� ������ (JOLVH�
��� ������ 3UHVE\WqUH� ��� ������ /DYRLU� �� ������ 5HIXJH�
�� ����� 
3RXU�OHV�REMHWV�GX�FXOWH�O¶DVVXUDQFH�HVW�SRUWpH�GH��� ����
j��� ����IUV� 
 
(Q� FHWWH� ILQ� GH� SUHPLqUH� DQQpH� © G¶DSUqV-JXHUUH ª�� OHV�

UHFHWWHV�GX�EXGJHW�FRPPXQDO�GH�&KDUWDLQYLOOLHUV�VRQW�GH�
�� ������� )�� SRXU� �� ������� )� GH� GpSHQVHV�� /D� GHWWH�
FRPPXQDOH� V¶pOqYH� j� �� ���)�� /HV� UHFHWWHV� GH� �����
VHURQW�GH��� �������)��HW�FHOOHV�GH������GH��� ������)� 
 
$X�QLYHDX�QDWLRQDO��/D�)UDQFH��FUpDQFLqUH�VXU� O¶pWUDQJHU�
GH� ��� PLOOLDUGV� HQ� ������ HVW� GpELWULFH� GH� ��� PLOOLDUGV�
�SHUWH�GHV�HPSUXQWV� UXVVHV�RX�DXWULFKLHQV��HPSUXQWV�GH�
JXHUUH�LQWHUDOOLpV���/H�3,%�HVW�GH�����PLOOLDUGV�GH�IUDQFV��
VD�FURLVVDQFH�GH��� ���SRXU�XQH�LQIODWLRQ�GH����� ���/H�
GpILFLW� EXGJpWDLUH� HVW� UDPHQp� j� �� ��GX�3,%� ������PLO�
OLDUGV�GH�IUDQFV��HW� OD�GHWWH�SXEOLTXH�V¶pOqYH�j���� ��GX�
3,%��/H�FK{PDJH�DXJPHQWH�j�� �� 
&HWWH�VLWXDWLRQ�ILQDQFLqUH�© GpOLFDWH ª�FRQGXLUD�OH�JRXYHU�
QHPHQW��OH����MXLQ�������j�IDLUH�YRWHU�GHV�PHVXUHV�YLVDQW�
j�DFFURvWUH�OHV�UHFHWWHV�GH�O
(WDW��/HV�SOXV�IRUWXQpV�VHURQW�
VROOLFLWpV��SDU�XQH�KDXVVH�GH� O
LPS{W�JpQpUDO�VXU� OH�UHYH�
QX��GRQW�OH�WDX[�PDUJLQDO�SDVVH�j��� �� 
 
 

����-������ 
(DX�SRWDEOH��pOHFWULILFDWLRQ��JDUH�GH�PDUFKDQ�
GLVHV�«�GH�QRPEUHX[�SURMHWV�HQ�JHVWDWLRQ 

 
 
'DQV� OD� FRPPXQH�� OHV� DQQpHV� ����� HW� ����� VRQW�PDU�
TXpHV�SDU�OD�SRXUVXLWH�GHV�GpPDUFKHV�SRXU�UHSUHQGUH�OHV�
WUDYDX[�GH�IRUDJH�G¶XQ�SXLWV�SHUPHWWDQW�O¶DOLPHQWDWLRQ�HQ�
HDX� GHV� KDELWDQWV� GX� YLOODJH�� &HOD� GHYLHQW� GH� SOXV� HQ�
SOXV�XQH�SULRULWp��FDU�OD�SRPSH�HQ�VHUYLFH�GHSXLV����DQV�
GRQQH�GHV�VLJQHV�GH�IDLEOHVVH�HW�GRLW�rWUH�UpSDUpH�GDQV�
O¶XUJHQFH��������������SRXU�� ����)� 
$SUqV�DYRLU�YRXOX� UpVLOLHU� OH�FRQWUDW� LQLWLDO�GH� IRUDJH��&0�
���������� OH� &RQVHLO� PXQLFLSDO� VROOLFLWH� XQH� VXEYHQWLRQ�
VXSSOpPHQWDLUH� GX� 3DUL�0XWXHO� �GRQW� OHV� EpQpILFHV� VRQW�
GpGLpV�j�FH�ILQDQFHPHQW��TX¶LO�REWLHQGUD�HQ������ 
 
8Q�DXWUH�SURMHW�IDLW�VRQ�DSSDULWLRQ��FHOXL�GH�O¶pOHFWULILFDWLRQ�
GHV�FDPSDJQHV� 
$LQVL��OH�������������OH�&RQVHLO�PXQLFLSDO ��© 'RQQH�DYLV�
WUqV� IDYRUDEOH� DX�
SURMHW� G¶LQVWDOODWLRQ�
GH� OD� OLJQH� G¶pQHU�
JLH� pOHFWULTXH�� HW� LO�
VH� FURLW� rWUH� OH� IL�
GqOH�LQWHUSUqWH�GH�OD�
SRSXODWLRQ� TX¶LO�
UHSUpVHQWH�HQ�GpFOD�
UDQW� TXH� OHV� KDEL�
WDQWV� RQW� OH� SOXV�
DUGHQW�GpVLU�GH�YRLU�
O¶pOHFWULFLWp� FKH]-
HX[�VRLW�DX�SRLQW�GH�
YXH� pFODLUDJH�� VRLW�
DX� SRLQW� GH� YXH�
IRUFH�PRWULFH ª� 
'DQV� OD� PrPH�
VpDQFH�� LO� DGKqUH� j�
OD�FUpDWLRQ�GX�V\QGL�
FDW�GH�SURGXFWLRQ�HW�
GH� GLVWULEXWLRQ� pOHF�
WULTXH� $XQHDX�
0DLQWHQRQ �� �� ����
)� VRQW� YRWpV� SRXU�
O¶DGKpVLRQ� LQLWLDOH��
ILQDQFpV� SDU� XQ�
HPSUXQW�VXU����DQV��/HV�SUHPLHUV�ODPSDGDLUHV�GX�YLOODJH�
VHURQW�LQVWDOOpV�DX�SULQWHPSV������ 
&HWWH�GpFLVLRQ�PXQLFLSDOH�SUpFqGH�GH���MRXUV��OD�GpFLVLRQ�
SULVH�G¶pOHFWULILHU�OHV�FKHPLQV�GH�IHU� 
 
(Q�PDWLqUH�GH�WUDQVSRUWV��j�GHX[�UHSULVHV�GXUDQW�O¶DQQpH�
������PDL�HW�QRYHPEUH���OH�FRQVHLO�PXQLFLSDO�©�GHPDQGH�
FUpDWLRQ� G
XQH� JDUH� GH� SHWLWH� YLWHVVH� �PDUFKDQGLVH�� j� OD�
KDOWH�GH�6W-3LDW ª��© 9X�TXH�OHV�ORFDOLWpV�VLWXpHV�GDQV�XQ�

'pFODUDWLRQV�'HVFKDQHO � 
&RQFHUQDQW�O¶$IULTXH�GX�1RUG���© 3HXW-rWUH�XQ�
MRXU�� VRXV�XQH� IRUPH� RX� VRXV� XQH� DXWUH�� QRXV�
WURXYHURQV� Oj� OHV� VROGDWV� TXL� QRXV� PDQTXHQW��
&
HVW� GH� Oj�� SHXW-rWUH�� TXH� GDQV� XQH� KHXUH� GH�
SpULO�H[WUrPH��SRXUUDLW�YHQLU�OH�VDOXW� ª 
&RQFHUQDQW� OD� GpFHQWUDOLVDWLRQ� � ��
© /
DXWRQRPLH� FRPPXQDOH� HVW� OD� UDFLQH� GH�
WRXWHV�OHV�OLEHUWpV� ª 
&RQFHUQDQW� OD� SROLWLTXH� H[WpULHXUH� � �� © 1RXV�
GHYRQV� QRXV�GLUH� TXH� OH� MRXU� R�� OD� )UDQFH� QH�
UHFRQQDvWUDLW� SOXV� FRPPH� OH� SUHPLHU� SULQFLSH�
GH� VD� SROLWLTXH� H[WpULHXUH� OH� UHVSHFW� GX� GURLW��
HOOH�SHUGUDLW� O
LQWHOOLJHQFH�GHV�FRQGLWLRQV�GH�VD�
JUDQGH�H[LVWHQFH�GDQV� OH�PRQGH�HW�VHV� UDLVRQV�
GH�YLYUH� ª 



�� 

UD\RQ�GH���NP�DXWRXU�GH� OD�KDOWH� DFWXHOOH� �6W-3LDW��6RXODLUHV��
0pYRLVLQV��&KDUWDLQYLOOLHUV��RQW�XQH�DJJORPpUDWLRQ�GH�SOXV�GH�
� ����KDELWDQWV� 
/D� UpJLRQ� FRPSRUWH� �� PLQRWHULHV�� XQH� WXLOHULH� EUL�
TXHWHULH��HW�GHV�IHUPHV�GH�JURVVH�LPSRUWDQFH��SDLOOH��
JUDLQV��HQJUDLV��EHVWLDX[�� 
'HSXLV� SOXVLHXUV� DQQpHV� XQH� SURJUHVVLRQ� FRQVWDQWH�
GH�SDULVLHQV�TXL�YLHQQHQW� VpMRXUQHU� O¶pWp�HVW� FRQVWD�
WpH�GDQV�WRXWH�OD�UpJLRQ�TXL�QH�GHPDQGH�TX¶j�pWHQGUH�
VRQ�FRPPHUFH� 
9X�TX¶XQH�SURPHVVH�GH�JDUH�IXW�GpMj�IDLWH�HQ�������
HW�TXH�GHUQLqUHPHQW�XQH�HQTXrWH�IDLWH�SDU�OH�VHUYLFH�
FRPPHUFLDO�GHV�FKHPLQV�GH�IHU�D�GRQQp�GHV�UHQVHL�
JQHPHQWV�SUREDQWV�HW� V¶HVW� WHUPLQpH�SDU�XQ�DYLV� ID�
YRUDEOH� 
/H�FRQVHLO�GRQQH�VRQ�DSSXL�PRUDO�j�0U�OH�0DLUH�GH�
6W-3LDW��TXL�HVW�HQ�FKDUJH�GH�SRXUVXLYUH�OHV�SRXUSDU�
OHUV�DYHF�O¶DGPLQLVWUDWLRQ�GH�FKHPLQV�GH�IHU�GH�O¶(WDW�
SRXU�REWHQLU�XQH�JDUH�GH�PDUFKDQGLVHV�j�6W-3LDW ª� 
 
6L�FHUWDLQHV�DYDQFpHV�LPSRUWDQWHV�VH�PDQLIHVWHQW�HQ�
PDWLqUH� GH� VHUYLFHV� j� OD� SRSXODWLRQ� �UpVHDX� G¶HDX��
pOHFWULFLWp��XQH�JDUH���FHOD�Q¶HPSrFKH�SDV�OD�YLJLODQFH�GX�FRQ�
VHLO�PXQLFLSDO�TXL�HQ�IpYULHU������© SURWHVWH�FRQWUH�OH�SURMHW�TXL�
FRQVLVWHUDLW�j�IDLUH�XQH�GLVWULEXWLRQ�SRVWDOH�j�FHUWDLQV�KDELWDQWV�
GH� -RX\� SDU� OH� IDFWHXU� GHVVHUYDQW� &KDUWDLQYLOOLHUV� DYDQW� VRQ�
GpSDUW�SRXU�VD�GLVWULEXWLRQ� 
&H�SURMHW�DXUDLW�SRXU�UpVXOWDW�GH�IDLUH�DUULYHU�QRWUH�IDFWHXU�XQH�
KHXUH�SOXV�WDUG��WDQGLV�TXH�-RX\�TXL�D�GpMj�OH�SULYLOqJH�GH�GHX[�
GLVWULEXWLRQV�DXUDLW�OH�PDWLQ�WURLV�IDFWHXUV�j�VRQ�VHUYLFH� 
/HV� FRQVHLOOHUV� PXQLFLSDX[� SULHQW� OH� 3UpIHW� GH� YRXORLU� ELHQ�
V¶HQWUHPHWWUH� DXSUqV� GX� 'LUHFWHXU� GHV� 3RVWHV� SRXU� TX¶LO� QH�
GRQQH�SDV�VXLWH�j�FH�SURMHW ª� 
 
/HV� WUDYDX[� GLIIpUpV� SDU� pFRQRPLH�� SXLV� GX� IDLW� GH� OD� JXHUUH��
IUDSSHQW�j� OD�SRUWH�GH� OD�0DLULH��$LQVL��HQ�PDL������� LO�HVW�GH�
PDQGp� XQ� GHYLV� SRXU� UHIDLUH� O¶HQVHPEOH� GHV� SHLQWXUHV� H[Wp�
ULHXUHV� HW� LQWpULHXUHV� GH� OD� 0DLULH-(FROH�� /D� GpSHQVH� GH�
� ������� )� VHUD� ILQDQFpH� SDU� XQ� HPSUXQW�� VXU� ��� DQV�� GH�
� ���)� 
&HOD� Q¶HPSrFKHUD� SDV� XQ� pOqYH� GH� OD� FODVVH� GH� &KDUWDLQYLO�
OLHUV��UHoX�DX�&HUWLILFDW�G¶(WXGHV�3ULPDLUHV��GH�VH�YRLU�JUDWLILHU�
G¶XQ�/LYUHW�G¶pSDUJQH�GH�� )�RIIHUW�SDU�OD�0DLULH� 
 

/D�*XHUUH�WRXMRXUV�SUpVHQWH 
 
/D�*XHUUH� UHVWH� QpDQPRLQV� SUpVHQWH�� 6XLWH� j� XQH� /RL� GX� ���
MXLQ�������HW�j�XQH� UHTXrWH�DXSUqV�GX�SURFXUHXU�GH� OD�5pSX�
EOLTXH� GH�6DLQW-0LKLHO� HQ� YXH� GH� IDLUH� GpFODUHU� MXGLFLDLUHPHQW�
VRQ� GpFqV�� OH� VROGDW�*8,$5'�3DXO�� VROGDW� DX� ���H� UpJLPHQW�
G
LQIDQWHULH�� GRPLFLOLp� j� &KDUWDLQYLOOLHUV� �(XUH-HW-/RLU��� HVW� UH�
FRQQX�GLVSDUX�j�0DUJQ\-DX[-&HULVHV� �2LVH��� OH� ���VHSWHPEUH�
������-2�GX������������� 
 
'H�PrPH�OH�������������O¶(WDW-FLYLO�GH�OD�FRPPXQH�HQUHJLVWUH��
DSUqV�XQ� MXJHPHQW�GX�7ULEXQDO�GH�&KDUWUHV�� OD� UHWUDQVFULSWLRQ�
GX�GpFqV�GX�VROGDW���'528$5'�*XVWDYH���H�FODVVH�����H�5p�
JLPHQW�G¶,QIDQWHULH��0RUW�SRXU�OD�)UDQFH�OH����VHSWHPEUH������
j�$XEHULYHV��0DUQH�� 
6RQ�QRP�QH�ILJXUH�SDV�VXU�OH�0RQXPHQW�DX[�0RUWV�GH�OD�FRP�
PXQH��PDLV�VXU�FHOXL�GH�-RX\� 
 
(Q�(XUH-HW-/RLU��HQ�GpFHPEUH�������RQ�GpQRPEUH�� ���� WXpV�
RX� GLVSDUXV�� ���� PXWLOpV� D\DQW� TXLWWp� OD� FXOWXUH�� ���� PXWLOpV�
UHYHQXV�j� OD� WHUUH�� ��� ����GpPRELOLVpV� UHYHQXV�j� OD� FXOWXUH��
����GpPRELOLVpV�D\DQW�TXLWWp�OD�FXOWXUH�����QRQ�PRELOLVpV�D\DQW�
TXLWWp�OD�FXOWXUH�HW����QRQ-PRELOLVpV�YHQXV�j�OD�FXOWXUH� 
6RXUFH ��(QTXrWH�VXU�OHV�YLGHV�FDXVpV�SDU�OD�JXHUUH�SDUPL�OHV�
DJULFXOWHXUV��GpFHPEUH������ 
 
/H� ��� GpFHPEUH� ������ XQH� ORL� VXU� OH� ODQFHPHQW� G¶XQ� QRXYHO�
HPSUXQW� -� GLW� GH� OD� UHFRQVWUXFWLRQ� DX� WDX[� GH� � ��� UHPERXU�
VDEOH� HQ� ��� DQV� HVW� YRWpH�� 5DSSHORQV� TX¶HQ� ����� O¶LQIODWLRQ�
VHUD�GH������� 
 
/H���QRYHPEUH�������OH�FRQVHLO�PXQLFLSDO�GpFODUH�DSSURXYHU�OH�
SODQ�GX�0RQXPHQW�DX[�0RUWV�GH�OD�FRPPXQH� 

'DQV�O¶DWWHQWH�GH�VRQ�pUHFWLRQ��OH����1RYHPEUH�������OHV�KDEL�
WDQWV� GH�&KDUWDLQYLOOLHUV� FpOpEUHURQW� © OD� )rWH� GX�&LQTXDQWHQDLUH�
GH� OD� 5pSXEOLTXH�� -RXU� GX� JORULHX[� DQQLYHUVDLUH� TXL� D� FRQVDFUp� OD�
YLFWRLUH� GH� QRV� DUPpHV�« )rWH� DXVVL� FRQVDFUpH� j� KRQRUHU� OHV� KpURV�

PRUWV�SRXU�OD�3DWULH ª� 
 

���1RYHPEUH������� 
8QH�SODTXH�GH�PDUEUH�j�O¶pJOLVH 

 
3RXU� GRQQHU� WRXWH� O¶DPSOHXU� GpVLUDEOH� j�
FHWWH�IrWH�GX����1RYHPEUH��OH�&RQVHLO�PX�
QLFLSDO��HQ�DFFRUG�DYHF�OH�EXUHDX�GH�%LHQ�
IDLVDQFH��DOORXH�SRXU�FH�MRXU�DX[�LQGLJHQWV�
XQH�GLVWULEXWLRQ�GH�SDLQ�HW�GH�YLDQGH� 
 
/H� ���1RYHPEUH�� j� XQH� KHXUH�� OH� FRQVHLO�
PXQLFLSDO�� OHV�PXWLOpV�� OHV�PRELOLVpV��DLQVL�
TXH�OD�&RPSDJQLH�GHV�6DSHXUV-SRPSLHUV��
VRQW�UpXQLV�HW�VH�UHQGHQW�HQ�FRUSV�FRQVWL�
WXp� j� O¶pJOLVH� SRXU� O¶LQDXJXUDWLRQ� G¶XQH�
SODTXH�GH�PDUEUH��VRXYHQLU�FRPPpPRUDWLI�
HQ� O¶KRQQHXU� GHV� HQIDQWV� GX� SD\V� PRUWV�
SRXU�OD�)UDQFH� 
$��K��XQ�OXQFK�HVW�RIIHUW�j�WRXV�OHV�PRELOL�

VpV��DYDQW�TXH� OD� MRXUQpH�VH�FO{WXUH�� OH�VRLU��SDU�GHV� LOOXPLQD�
WLRQV�HW�XQ�EDO� 
 
&H����1RYHPEUH�������j�3DULV��RQ� WUDQVIHUW� OH�F°XU�GH�/pRQ�
*DPEHWWD�DX�3DQWKpRQ��HW�O¶RQ�SURFqGH��j�O¶LQKXPDWLRQ�GX�6RO�
GDW�LQFRQQX�VRXV�O¶$UF�GH�7ULRPSKH� 
 
(Q�GpFHPEUH�������© 0U�OH�0DLUH�pPHW�DX�&RQVHLO�OH�Y°X�G¶RI�
IULU� j� WRXV� OHV�PRUWV� GH� OD� JUDQGH�JXHUUH�TXH� O¶RQ� UDPqQH�GX�
IURQW�XQH�FRQFHVVLRQ�LQGLYLGXHOOH�j�SHUSpWXLWp� 
$� O¶XQDQLPLWp� OH�&RQVHLO� VH� IDLW� XQ�GHYRLU� GH�GRQQHU�GDQV� OH�
FLPHWLqUH�XQH�FRQFHVVLRQ�SHUSpWXHOOH�HW� LQGLYLGXHOOH�j�FKDTXH�
HQIDQW�GX�SD\V��0RUW�SRXU� OD�)UDQFH�ª��&HWWH�GLVSRVLWLRQ�VHUD�
UHIXVpH�SDU�OD�3UpIHFWXUH� 
 
/H� SODQ� GX�0RQXPHQW� DX[�0RUWV�� OXL��
VXELUD� OHV� IRXGUHV� GH� OD� &RPPLVVLRQ�
VSpFLDOH� FKDUJpH� j� OD� 3UpIHFWXUH� GX�
VXLYL� GHV� PRQXPHQWV� pGLILpV� TXL� HQ�
MRLQGUD� OD� FRPPXQH� GH� GpSODFHU� OD�
SDOPH� TXL� ILJXUH� VXU� O¶pGLILFH� �YRLU� FL-
FRQWUH�OH�SURMHW�LQLWLDO�� 
 
$X�ILQDO��© VXLYDQW�O¶DYLV�GH�OD�PDMRULWp�
GH� OD� SRSXODWLRQ� «� OH� PRQXPHQW�
�VHUD�� pULJp� SUqV� GH� O¶pJOLVH� VXU� XQH�
SODFH� FRPPXQDOH� R�� LO� VHUD� WRXMRXUV�
YLVLEOH� SRXU� UDSSHOHU� j� WRXV� OD� Pp�
PRLUH�GHV�FKHUV�GLVSDUXV ª� 
/H� 0RQXPHQW� HVW� UpDOLVp� SDU� O¶HQWUH�
SULVH�*XLOYDUG�GH�0DLQWHQRQ��/H�ILQDQ�
FHPHQW� GHV� � ���� )�� HVW� DVVXUp� SDU�
XQH� FRQWULEXWLRQ� GH� OD� &RPPXQH� j�
KDXWHXU� GH�� ����)�� HW� G¶XQH� TXrWH�j�
GRPLFLOH� GHV� KDELWDQWV� SRXU� � ���� )��
/¶(WDW�DOORXHUD��HQ�������XQH�VXEYHQ�
WLRQ�© GH�����)��TXL� SHUPHWWURQW� ILQDQFH�
PHQW� GH� TXHOTXHV� WUDYDX[� QRQ� SUpYXV� DX�
GHYLV ª� 
 

��1RYHPEUH������� 
,QDXJXUDWLRQ�GX�0RQXPHQW�DX[�0RUWV 

 
/¶LQDXJXUDWLRQ�GX�PRQXPHQW�GHV�0RUWV�GH�OD�*UDQGH�*XHUUH�D�
OLHX�OH���1RYHPEUH������ 
© &KDUWDLQYLOOLHUV��-�+RPPDJHV�DX[�JORULHX[�PRUWV��–�/H�0R�
QXPHQW�DX[�0RUWV�GH�OD�JXHUUH�D�pWp�LQDXJXUp�GLPDQFKH�GDQV�
OD�SOXV� VWULFWH� LQWLPLWp�� VRXV� OD�SUpVLGHQFH�GH�0��/DQJORLV�5���
DGMRLQW� 
$� ��K��� OH� FRUWqJH� V¶HVW� IRUPp� j� OD�0DLULH �� &RPSDJQLH� GH�
VDSHXUV-SRPSLHUV�� OHV� HQIDQWV� GH� O¶pFROH� SRUWDQW� GDQV� OHXUV�
EUDV�GH�VXSHUEHV�ERXTXHWV�GH�IOHXUV��SXLV� OD�0XQLFLSDOLWp�� OHV�
PHPEUHV�GX�%XUHDX�GH�%LHQIDLVDQFH�HW�OHV�PHPEUHV�GH�OD�6R�



�� 

FLpWp�GH�WLU� 
'HYDQW� OH� 0RQXPHQW�� OD� FRPSDJQLH� GH� VDSHXUV-SRPSLHUV�
UHQGDLW�OHV�KRQQHXUV��HW�OH�OLHXWHQDQW�GH�OD�FRPSDJQLH�SURFpGD�
j�O¶DSSHO�GHV����KpURV�PRUWV�SRXU�OD�3DWULH� 
8QH� pQRUPH� JHUEH� GH� IOHXUV� RIIHUWH� SDU� OD� SRSXODWLRQ� D� pWp�
GpSRVpH�DX�SLHG�GX�0RQXPHQW� 
7RXWH� OD� SRSXODWLRQ� HQGHXLOOpH� DVVLVWDLW� j� OD� FpUpPRQLH� TXL�
V¶HVW�GpURXOpH�GDQV�XQ�SURIRQG�UHFXHLOOHPHQW� 
'HX[� GLVFRXUV�� SURQRQFpV� O¶XQ� SDU� O¶DGMRLQW�� O¶DXWUH� SDU� OH�
3UpVLGHQW�GH�OD�6RFLpWp�GH�7LU�RQW�UDSSHOp�OHV�VRXIIUDQFHV�GHV�
KpURV� HW� DGUHVVpV� DX[� IDPLOOHV� GDQV� OD� GRXOHXU�� O¶H[SUHVVLRQ�
GH� OHXUV� FRQGROpDQFHV� DWWULVWpHV ª�� �$'��� © /D� 'pSrFKH ª� GX�
����������� 
 
2XWUH�GHV�IOHXUV�GpSRVpV�OH�MRXU�GH�VRQ�LQDXJXUDWLRQ��OH�EXG�
JHW� FRPPXQDO� ILQDQFHUD� XQ� RIILFH� UHOLJLHX[� HW� XQ� YLQ� G
+RQ�
QHXU� 
 
/H� OHQGHPDLQ� GH� FHWWH� LQDXJXUDWLRQ�� OH� �� QRYHPEUH� ������
V¶RXYUH��j�OD�&RXU�G¶$VVLVHV�GH�9HUVDLOOHV�OH�SURFqV�GH�/$1�
'58� TXL� VHUD� FRQGDPQp� j� OD� JXLOORWLQH�� SRXU� ��� PHXUWUHV
 ��OH����QRYHPEUH������ 
 
/D� GRXOHXU� ORFDOH� GHV� IDPLOOHV� WRXFKpH� SDU� OHV� GHXLOV� GH� OD�
JXHUUH�Q¶HPSrFKH�SDV�OH�&RQVHLO�PXQLFLSDO�GX�PRPHQW�G¶rWUH�
VROLGDLUH�DYHF�OHV�FRPPXQHV�GRQW�OH�
WHUULWRLUH� D� pWp� pSURXYp� GLUHFWHPHQW�
SDU�OHV�FRPEDWV� 
$XVVL�� HQ� MXLOOHW� ������ LO� DOORXH��
FRPPH�G¶DXWUHV�FRPPXQHV�GX�FDQ�
WRQ��j�OD�FRPPXQH�GH�*(17(//(6��
GDQV� OD� 6RPPH�� SHQGDQW� ��� DQV� j�
SDUWLU�GH�������XQH�VRPPH�DQQXHOOH�
GH�FHQW�YLQJW�IUDQFV��VRLW�XQ�WRWDO�GH�
� ����)��SRXU�VD�UHFRQVWUXFWLRQ� 
 

 
8QH�EDLVVH�GH�OD�SRSXODWLRQ� 
HW�OH�UHWRXU�GHV�IHVWLYLWpV 

 
(Q�PDUV�������OD�)UDQFH�VH�UHFHQVH��$�&KDUWDLQYLOOLHUV��F¶HVW�
O¶LQVWLWXWHXU-VHFUpWDLUH�GH�0DLULH�TXL�HVW� FKDUJp�GH�FH� WUDYDLO��
/RUV� GH� OD� YLVLWH� GHV� ���PpQDJHV� �-��� SDU� UDSSRUW� j� ������
RFFXSDQW����PDLVRQV�� LO�GpQRPEUH�����KDELWDQWV��VRLW����GH�
PRLQV� TX¶HQ� ������ &HOD� PDOJUp� OD� 0pGDLOOH� G¶DUJHQW� GH� OD�
IDPLOOH�GpFHUQpH�j�0PH�3,(55(��QpH�+(5($8�(XJpQLH��j�
&KDUWDLQYLOOLHUV SRXU�VHV���HQIDQWV��-2�GX������������� 
 
3DUPL�OHV�UHFHQVpV��LO�HQ�FRPSWH �����TXL�RQW����DQV�HW�SOXV��-
��������GH����j����DQV��-�������GH����j����DQV��-�������GH����
j����DQV��-����HW���QpV�HQ������RX����������� 
3DUPL� OD� SRSXODWLRQ� UHFHQVpH�� LO� \� ���� IHPPHV� �-��� HW� ����
KRPPHV��-���� 
 
'qV� OH���� MXLOOHW������� OD� IrWH� UHSUHQG�VHV�GURLWV�GDQV� OH�YLO�
ODJH ��7RPEROD�JUDWXLWH��MHX[�GLYHUV��DFKDW�GH�YLDQGH�SRXU�OHV�
SDXYUHV�� EDO� GH� QXLW� HW� UHWUDLWH� DX[� ODPSLRQV� VRQW� DX� SUR�
JUDPPH� 
 
/H� ��PDL� ������ OH� OX[H� UHSUHQG� VHV� GURLWV� DYHF� OD� VRUWLH� GX�
SDUIXP� �1��� GH�&KDQHO�� HW� OH� ���PDL��F¶HVW� OD� SXEOLFDWLRQ� GX�
'pFUHW� FRQFHUQDQW� OD� UpJOHPHQWDWLRQ� GH� O¶XVDJH� GHV� YRLHV�
RXYHUWHV�j� OD�FLUFXODWLRQ�SXEOLTXH��TXH�OH�SXEOLF�DSSHOD�UDSL�
GHPHQW�&RGH�GH�OD�5RXWH� 
 
(Q� MXLOOHW������� OD� IrWH�VFRODLUH�GHV�3UL[�� LQWHUURPSXH�GHSXLV�
������ HVW� UpWDEOLH �� ����)�� VRQW� DOORXpV� SRXU� O¶DFKDW� GHV� Up�
FRPSHQVHV��/H����MXLOOHW��LO�\�D�XQ�EDQTXHW�FKDPSrWUH�RUJDQL�
Vp� HW� © OD� FROODWLRQ� FKDPSrWUH� HVW� RIIHUWH� DX[� SRPSLHUV� HW�
RUJDQLVDWHXUV�GH�OD�IrWH ª�� 
 

�������������&KDQJHPHQW�GH�0DLUH 
 
6XLWH�j�XQH�pOHFWLRQ�PXQLFLSDOH�SDUWLHOOH��OH�&RQVHLO�PXQLFLSDO�
VH�GRQQH�� OH���GpFHPEUH�������XQ�QRXYHDX�0DLUH��0��/$1�
*/2,6�HW�XQ�QRXYHO�$GMRLQW��0��&+(61($8� 
/H� PrPH� MRXU�� LO� © GpFLGH� G¶DFKHWHU� XQH� pFKDUSH� GH� IDoRQ�
TX¶HOOH�VRLW�WRXMRXUV�j�OD�0DLULH�VHORQ�OHV�EHVRLQV�GH�O¶DGPL�
QLVWUDWLRQ�PXQLFLSDOH ª� 
,O�GpFLGH�pJDOHPHQW�© O¶LQVWDOODWLRQ�GH�ULGHDX[�DX[�IHQrWUHV�GH�
OD�VDOOH�GH�FODVVH�SRXU�SURWpJHU�FRQWUH�OHV�UD\RQV�VRODLUHV ª� 
 
$SUqV� OH�GpOXJH� GH� OD�*UDQGH�*XHUUH�� OH� VROHLO� VH� OqYH� WRX�
MRXUV�j�O¶(VW« 
 
3RXU� OD� )UDQFH�� O¶DQQpH� ����� V¶DFKqYH� pFRQRPLTXHPHQW�
GDQV� OD�GLIILFXOWp �� OH�3,%�UHFXOH�GH���� ��j�����PLOOLDUGV�GH�
IUDQFV� �UHWRXU� DX� QLYHDX� G
DYDQW-JXHUUH��� OH� FK{PDJH� HVW� j�
� ���OD�GpIODWLRQ�HVW�GH����� ���OH�GpILFLW�SXEOLF�V¶pOqYH�j������
PLOOLDUGV�GH�IUDQFV���� ��GX�3,%��HW�OD�GHWWH�j���� ��GX�UHYH�
QX�QDWLRQDO� 
0DLV�OHV�© DQQpHV�)ROOHV ª�V¶DQQRQFHQW�GpMj« 

1RWD �� /D� FRPPXQH� GH� *HQWHOOHV� �������� D�
GRQQp� OH� QRP�G
(VSDFH�0DLQWHQRQ� j� OD� VDOOH�
FRPPXQDOH��&HFL�HQ�KRPPDJH�j�OD�FRPPXQH�
GH�0DLQWHQRQ��(XUH�HW�/RLU��TXL�D�SDUUDLQp�OD�
UHFRQVWUXFWLRQ� GX� YLOODJH� j� O
LVVXH� GH� OD�
JUDQGH�*XHUUH��&HWWH�VDOOH��RX�SOXW{W�OHV�VDOOHV�
TXL�FRQVWLWXHQW�FHW�HVSDFH�VRQW�XWLOLVpHV�SRXU�
WRXWHV� OHV� DFWLYLWpV� GH� OD� FRPPXQH�� &
HVW� Oj�
pJDOHPHQW�TX
HVW� LQVWDOOpH� OD�FDQWLQH�SRXU� OHV�
pOqYHV� GX� UHJURXSHPHQW� VFRODLUH� *HQWHOOHV-
&DFK\� 

6RXUFHV ��$UFKLYHV�FRPPXQDOHV�–�0DLULH�GH�&KDUWDLQYLOOLHUV 
/¶(XUH-HW-/RLU� 3HQGDQW� OD� 3UHPLqUH� *XHUUH�0RQGLDOH� SDU� -&�
)DUF\�&''3�G¶(XUH�HW�/RLU��H�WULP����� 
$UFKLYHV� 'pSDUWHPHQWDOHV� G¶(XUH-HW-/RLU–� �2���� HW� �/D�
'pSrFKH�G¶(XUH-HW-/RLU� 
ZZZ�PHPRLUHGHVKRPPHV�VJD�GHIHQVH�JRXY�IU� 
'RFXPHQWV�DXWHXU�*) 
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