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$ORUV� TXH� ����� YD� rWUH� PDUTXpH� SDU� OD� EDWDLOOH� GH� 9HUGXQ� HW� FHOOH� GH� OD�
6RPPH��© VHXOHPHQW ª�WURLV�QRPV��G
HQIDQWV�GH�&KDUWDLQYLOOLHUV��VRQW�JUDYpV��
DX�WLWUH�GH�FHWWH�DQQpH��VXU�OH�PRQXPHQW�DX[�0RUWV�GX�YLOODJH� 
9RXV� WURXYHUH]�� HQ� ILQ� G¶DUWLFOH�� OD� UHODWLRQ� GHV� FRPEDWV� GH� O¶XQLWp� GDQV�
ODTXHOOH�LOV�VHUYDLHQW�OH�MRXU�GH�OHXU�GLVSDULWLRQ� 
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8Q�PRUDO�ERQ 

 
/H�PRUDO�GHV�SRSXODWLRQV�G¶(XUH-HW-/RLU�DX�GpEXW�������
VHORQ�XQ�UDSSRUW�UpGLJp��OH���MDQYLHU�������SDU�OH�VRXV-
SUpIHW�GH�&KkWHDXGXQ��©  «�FRQWLQXH�j�rWUH�ERQ�� ,O�Q¶\�D�
SOXV� O¶HQWKRXVLDVPH� TXL� VXLYLW� OD� 9LFWRLUH� GH� OD�0DUQH�� RQ�
FRQVWDWH� GH� OD� ODVVLWXGH��EHDXFRXS�GH� UpVLJQDWLRQ��PDLV� WRXW�
ELHQ�SHVp�OH�PRUDO�UHVWH�WUqV�ERQ« 
$X�VXUSOXV��QRV�SRSXODWLRQV�HVVHQWLHOOHPHQW�DJULFROHV��VRXI�
IUHQW� UHODWLYHPHQW� SHX� GHV� KRVWLOLWpV�� /H� PDQTXH� GH� PDLQ-
G¶°XYUH�VH�IDLW�FHUWHV�FUXHOOHPHQW�VHQWLU�SDUWRXW��QRV�SD\VDQV�
VRQW�REOLJpV�GH�VH�OLYUHU�j�XQ�WUDYDLO�GXU�HW�DFKDUQp��PDLV�OHV�
EpQpILFHV�GH�OD�WHUUH�VRQW�WHOV��DXMRXUG¶KXL��TX¶LOV�FRPSHQVH�
UDLHQW�ODUJHPHQW�WRXW�OH�PDO�TXH�OHV�FXOWLYDWHXUV�VH�GRQQHQW��
VL� FHX[-FL� Q¶pWDLHQW� SUpRFFXSpV�SDU� OHV� GDQJHUV� TXH� FRXUHQW�
OHV�OHXUV�VXU�OH�IURQW� 
/HV�DOORFDWLRQV�ODUJHPHQW�DFFRUGpHV�SHUPHWWHQW�DX[�IDPLOOHV�
OHV� SOXV� SDXYUHV� GH� VH� WLUHU� G¶DIIDLUH�� ,O� Q¶\� D� SDV� GH� FK{�
PHXUV��WRXV�FHX[�TXL�GpVLUHQW�GX�WUDYDLO�HQ�WURXYHQW�j�ERQQHV�
FRQGLWLRQV� 

2Q�VH�GLW� WRXW�GH�PrPH�TXH� OD�JXHUUH�HVW�ELHQ� ORQJXH�HW�FH�
VHQWLPHQW�VH�UpYqOH�VXUWRXW�FKH]�FHX[�TXL��GH�SDU�OHXUV�IRQF�
WLRQV��RQW�OD�UHVSRQVDELOLWp�GH�O¶DGPLQLVWUDWLRQ�FRPPXQDOH� 
 
/HV� PDLUHV� RX� FHX[� TXL� HQ� UHPSOLVVHQW� OHV� IRQFWLRQV� VRQW�
SRXU� OD� SOXSDUW� kJpV� RX� YDOpWXGLQDLUHV�� OHXUV� VHFUpWDLUHV� VH�
WURXYHQW�GDQV�OHV�PrPHV�FRQGLWLRQV�G¶kJH�HW�GH�VDQWp��,O�Q¶HVW�
SDV� GH� VHPDLQH� TXH� MH� QH� UHoRLYH� OD� GpPLVVLRQ� GH� TXHOTXH�
PDJLVWUDW�PXQLFLSDO�� -XVTX¶j�SUpVHQW� M¶DL�SX��HQ�PH� UHQGDQW�
VXU�OHV�OLHX[��HW�HQ�IDLVDQW�DSSHO�j�OHXU�SDWULRWLVPH��IDLUH�UHYH�
QLU�VXU�OHXUV�GpFLVLRQV�FHX[�TXH�OD�ORXUGHXU�HW�OD�GXUpH�GH�OD�
WkFKH�GpFRXUDJH�XQ�SHX�WURS��PDLV�LO�UqJQH�GDQV�QRV�DGPLQLV�
WUDWLRQV� PXQLFLSDOHV� XQ� PDODLVH� TXL� QH� SHXW� TXH� FURvWUH� HW�
TX¶LO�VHUD�ERQ�GH�VXUYHLOOHU��GH�WUqV�SUqV ª� 
 
$SSUpFLDWLRQ� FRQILUPpH� GDQV� OH� UDSSRUW� pFULW� SDU� OH�
6RXV-SUpIHW� GH� 1RJHQW-OH-5RWURX�� OH� ��� IpYULHU� ������
TXL� PHQWLRQQH �� © «� /D� ORQJXHXU� GHV� KRVWLOLWpV� Q¶D� MXV�

TX¶LFL�DPHQp�DXFXQH�ODVVLWXGH« 
6L�GRQF�OH�PRUDO�GH�QRV�SRSXODWLRQV�HVW�WRXMRXUV�DXVVL�pOHYp��
OHXU�IRL�SDWULRWLTXH�DXVVL�UREXVWH��HVW-FH�j�GLUH�TX¶LO�Q¶H[LVWH�
SDV�GH�PpFRQWHQWHPHQW�JUDYH " 
-H�GRLV�DX�FRQWUDLUH�YRXV�VLJQDOHU�SOXVLHXUV�FDXVHV�GH�PpFRQ�
WHQWHPHQW�GRQW�OD�JUDYLWp�QH�VDXUDLW�rWUH�PpFRQQXH� 
(Q�SUHPLHU�OLHX��GDQV�OHV�DJJORPpUDWLRQV�G¶XQH�FHUWDLQH�LP�
SRUWDQFH�OD�YLH�FKqUH�FDXVH�GDQV�OHV�FODVVHV�PR\HQQH�HW�RX�
YULqUH��XQH�LUULWDWLRQ�GRQW�LO�LPSRUWH�GH�VH�SUpRFFXSHU��/¶pOp�
YDWLRQ�WRXMRXUV�FURLVVDQWH�GHV�GHQUpHV�GH�SUHPLqUH�QpFHVVLWp��
GH� OD� YLDQGH�� GX�ERLV�� GX� FKDUERQ� VXUWRXW��GRQW� OHV� SUL[�GH�
YLHQQHQW�LQDERUGDEOHV��DFFHQWXH�FKDTXH�MRXU�FHWWH�LUULWDWLRQ� 
'DQV� OHV�FDPSDJQHV�� OD� UDUHWp�GH� OD�PDLQ-G¶°XYUH��VRQ�SUL[�
pOHYp�� O¶DXJPHQWDWLRQ�GX�SUL[�GHV�JUDLQHV�HW�GHV�HQJUDLV�HQ�
WUDvQHQW�FKH]�OHV�SOXV�IRUWHV�HW�OHV�SOXV�YDLOODQWHV�FXOWLYDWULFHV�
XQ� GpFRXUDJHPHQW� LQTXLpWDQW�� -¶LQVLVWH� SDUWLFXOLqUHPHQW� VXU�
OD� UDUHWp� GH� OD�PDLQ-G¶°XYUH �� OHV� RXYULHUV�PLOLWDLUHV�PLV� j�
GLVSRVLWLRQ�GHV�FXOWLYDWULFHV�Q¶RQW�SDV��SRXU�OD�SOXSDUW��GRQQp�
VDWLVIDFWLRQ� j� OHXUV� HPSOR\HXUV�� ,O� IDXW� UHFRQQDvWUH� TXH� OHV�
pTXLSHV� PLOLWDLUHV� RQW� pWp� VRXYHQW� FRPSRVpHV� GH� PRELOLVpV�
GRQW�OHV�SURIHVVLRQV�QH�OHV�SUpSDUDLHQW�QXOOHPHQW�DX[�WUDYDX[�
DJULFROHV��3DU�FRQWUH��OHV�FXOWLYDWHXUV�PRELOLVpV�RQW�pWp�VRX�
YHQW�HQYR\pV�GDQV�OHV�IHUPHV�GH�1RUPDQGLH�HW�GH�%UHWDJQH��
DORUV�TX¶LOV�DXUDLHQW�WUDYDLOOp�XWLOHPHQW�FKH]�HX[� 
'H� Oj�� FH� PpFRQWHQWHPHQW� SURIRQG� GpMj�� TXL� D� HQWUDvQp�
O¶DEDQGRQ� GH� FHUWDLQHV� FXOWXUHV� HW� PHQDFH� G¶HQWUDvQHU�
G¶DXWUHV�GpIHFWLRQV� 
-¶DMRXWH�TXH�GDQV�FHWWH�UpJLRQ�GX�3HUFKH�R�� O
pOHYDJH� WLHQW�
XQH�VL�JUDQGH�SODFH��RQ�VH�SODLQW�GHV� UpTXLVLWLRQV�G¶DYRLQH�
TXL� SDUDLVVHQW� H[FHVVLYHV�� /HV� JUHQLHUV� VRQW� YLGHV�� LO� QH�
UHVWH� ULHQ� SRXU� OHV� MHXQHV� DQLPDX[� GHV� UDFHV� FKHYDOLQH� HW�
ERYLQH�� &HV� DQLPDX[� Q¶RQW� SDV� HX� FHW� KLYHU� GH� QRXUULWXUH�
VXIILVDPPHQW� UpFRQIRUWDQWH �� LOV�QH� UpVLVWHQW�SDV�DX[�PDOD�
GLHV� HW� OD� PRUWDOLWp� GHYLHQW� FRQVLGpUDEOH�� &HWWH� VLWXDWLRQ�
DXJPHQWH�HQFRUH�OH�GpFRXUDJHPHQW�GH�QRV�FXOWLYDWULFHV« 
8QH� TXHVWLRQ� j� ODTXHOOH� M¶DWWULEXH� XQH� LPSRUWDQFH� VHFRQ�
GDLUH�� PDLV� TXL� PpULWH� FHSHQGDQW� GH� UHWHQLU� O¶DWWHQWLRQ� HVW�
FHOOH�GH�O¶H[SORLWDWLRQ�GHV�ERLV��SUHVTXH�FRPSOqWHPHQW�DUUr�
WpH« ª� 
 
 
'DQV� FH� FRQWH[WH�� RQ� FRPSUHQG� TXH� OHV� GLIIpUHQWV�
HPSUXQWV� ODQFpV�SRXU�DLGHU� DX� ILQDQFHPHQW�GH� O
HIIRUW�
GH� JXHUUH� FRQQDLVVHQW� XQ� FHUWDLQ� VXFFqV� HQ� (XUH-HW-
/RLU� 
$LQVL��O
�(PSUXQW�1DWLRQDO�GH������LQLWLp�HQ�������D�pWp�
VRXVFULW�� GDQV� OHV� GHX[� FRPSWRLUV� GH� OD� %DQTXH� GH�
)UDQFH�GX�GpSDUWHPHQW��SDU�� ����SHUVRQQHV��SRXU�XQ�
PRQWDQW�GH� UHQWH�GH���� ���� IUDQFV��HW�XQ�FDSLWDO�QR�
PLQDO GH��� ��� ����IUDQFV� 
 
'HWWHV��VROLGDULWp�HW�ORJHPHQW�GH�O¶HQVHLJQDQWH� 

DX�PHQX�GX�&RQVHLO�PXQLFLSDO 
 
$�&KDUWDLQYLOOLHUV��HQ�FH�GpEXW�G
DQQpH�������OH�0DLUH��
0�� 7RXFKDUG� &KDUOHV�� pWDQW� WRXMRXUV�PRELOLVp� FRPPH�
0DUpFKDO�GHV�/RJLV�j�O¶HVFDGURQ�WHUULWRULDO�GH�FDYDOHULH�
OpJqUH� GH� &KkWHDXGXQ�� OH� &RQVHLO� PXQLFLSDO� SUpVLGp�
SDU� O
$GMRLQW� DX�0DLUH�D� SRXU�SUpRFFXSDWLRQ�GH� VROGHU�
VD�GHWWH�DXSUqV�G
XQ�VROGDW��0U�5(*1,(5�(GPRQG��TXL�
D�GLULJp�OH�EDO�SXEOLF�ORUV�GH�OD�IrWH�GX����MXLOOHW������ 

/D�9RL[�GX�)URX 
1RYHPEUH������6SpFLDO�����-���� 



�� 

&H� MHXQH�KRPPH�D\DQW� pWp�PRELOLVp�Q¶D� >SX� SUR�
GXLUH@�VD�QRWH�GH�GL[� IUDQFV�TXH�FH� MRXU��R�� LO�HVW�
HQ�SHUPLVVLRQ� 
 
/HV� PHPEUHV� SUpVHQWV� GpFLGHQW� G
DOORXHU� OD�
VRPPH� DQQXHOOH� GH� YLQJW� IUDQFV� SRXU� OD� VRFLpWp�
G¶DVVLVWDQFH� DX[� RUSKHOLQV� GH� OD� JXHUUH�� DLQVL�
TX
XQH�VRPPH�GH�TXLQ]H�IUDQFV�HQ�IDYHXU�GX�&R�
PLWp� IpGpUDWLI� GH� 6HFRXUV� DX[� SULVRQQLHUV� GH�
*XHUUH�GH�O¶DUURQGLVVHPHQW�GH�&KDUWUHV� 
 

/D�IUpTXHQWDWLRQ�VFRODLUH 
 
© /D�IUpTXHQWDWLRQ�VFRODLUH�Q¶pWDLW�SDV�WUqV�VDWLVIDL�
VDQWH��DYDQW�OD�JXHUUH��GDQV�OHV�PLOLHX[�UXUDX[ ��OD�
ULJXHXU�GX�GHUQLHU�KLYHU��OHV�pYpQHPHQWV�HQ�FRXUV�
RQW� HQFRUH� DFFUX� OH� QRPEUH� GHV� DEVHQFHV�� 3HQ�
GDQW� OHV� IURLGV� ULJRXUHX[� TXH� QRXV� DYRQV� VXEL��
EHDXFRXS� G¶HQIDQWV�� SDUPL� OHV� SOXV� MHXQHV�� RQW�
PDQTXp�OD�FODVVH��'HV�pFROHV�RQW�pWp�IHUPpHV�SDU�
VXLWH�GX�PDQTXH�GH�FRPEXVWLEOH��'DQV� FHUWDLQHV�
FDPSDJQHV��SHQGDQW�OHV�GHUQLHUV�PRLV�GH�O¶DQQpH�
VFRODLUH�� O¶LQVXIILVDQFH� WRXMRXUV� SOXV� JUDQGH� GH� OD�
PDLQ-G¶°XYUH�HVW�FDXVH�TXH� OHV�FODVVHV�VRQW�Gp�
VHUWpHV �� LO� Q¶\� UHVWH� TXH� OHV� MHXQHV� pOqYHV�� /HV�
DXWUHV� PRWLIV� LQYRTXpV� SRXU� H[SOLTXHU� OHV� DE�
VHQFHV� VRQW� VRXYHQW� G¶XQH� OHFWXUH� SpQLEOH �� OH�
PDQTXH�GH�YrWHPHQWV�� OH�PDQTXH�GH�FKDXVVXUHV�
VXUWRXW �� FHOD� IDLW� XQ�HIIHW� ODPHQWDEOH�GDQV� OD� FR�
ORQQH�G¶REVHUYDWLRQV�GX�UHJLVWUH�G¶DSSHO� 

0DLV�XQH�FDXVH�LPSRUWDQWH�GH�PDXYDLVH�IUpTXHQ�
WDWLRQ�HVW� OD� QpJOLJHQFH�GHV�SDUHQWV�� O¶LQGLVFLSOLQH�
GHV� HQIDQWV� TXL�� HQ� O¶DEVHQFH� GX� SqUH� PRELOLVp��
VRQW�SUHVTXH� OHV�PDvWUHV�GDQV� OD�PDLVRQ�HW�GpFL�
GHQW� HX[-PrPHV� G¶DOOHU� RX� GH� QH� SDV� DOOHU� j�
O¶pFROH�WHO�MRXU� 
 
6L�OD�SRSXODWLRQ�VFRODLUH�GLPLQXH�YLVLEOHPHQW�SDU�OH�
KDXW�� SRXUUDLW-RQ� GLUH�� FKH]� OHV� HQIDQWV� DX-
GHVVRXV�GH����j����DQV��HOOH�V¶DFFURvW�SDU�OH�EDV��
FKH]�OHV�HQIDQWV�DX-GHVVRXV�GH���DQV��/HV�LQVWLWX�
WHXUV� HW� OHV� LQVWLWXWULFHV� UHQGHQW� OHV� SOXV� JUDQGV�
VHUYLFHV�DX[�SDUHQWV�HQ�VH�FKDUJHDQW�GH�OD�JDUGH�
GHV�HQIDQWV�DX-GHVVRXV�GH�O¶kJH�VFRODLUH ª� 
6RXUFH �� 5DSSRUW� GH� O¶,QVSHFWHXU� G¶$FDGpPLH� GX� �� DR�W� ����� VXU� OD�

VLWXDWLRQ�GHV�pFROHV�SXEOLTXHV�HW�SULYpHV�GDQV�OH�GpSDUWHPHQW�G¶(XUH-HW-

/RLU�HQ�������39�GX�&��*DO������S����-���� 
 

/HV�pFROLHUV�DX[�FKDPSV 
 
$� QRWHU� TXH� OHV� pFROLHUV� UHQGHQW� DXVVL�
GHV � © VHUYLFHV ª� GDQV� OHV� FKDPSV� HQ� SDUWLFLSDQW�
DX[�WUDYDX[�DJULFROHV� 
6HORQ� XQ� GpFRPSWH� UpDOLVp� DX� WLWUH� GH� O¶DQQpH�
������ GDQV� OH� GpSDUWHPHQW� G¶(XUH-HW-/RLU�� OD�
© PDLQ� G¶°XYUH� VFRODLUH ª� D� SHUPLV� GH� UpFROWHU�

�� ���� NJ� GH� SRPPHV� GH� WHUUH�� � ���� NJ� GH�
FKRX[��� �������NJ�GH�KDULFRWV���� ����NJ�G¶DXWUHV�
SURGXLWV����� OLWUHV�G¶RLJQRQV�HW�G¶pOHYHU���SRUFV����
FKqYUH������ODSLQV�HW����YRODLOOHV�SRXU�XQH�pYDOXD�
WLRQ�GX�SURGXLW�QHW�j�KDXWHXU�GH��� �������)� 
0RQWDQWV�OH�SOXV�VRXYHQW�UHYHUVpV�j�OD�FDLVVH�GHV�
¯XYUHV�GHV�3XSLOOHV�GH� O¶pFROH��j� OD�FDQWLQH�VFR�
ODLUH�� DX� %XUHDX� GH� ELHQIDLVDQFH�� RX� FRPPH� VH�
FRXUV�HQ�QDWXUH�DX[�IDPLOOHV�GH�UpIXJLpV� 
6RXUFH ��$UFKLYHV�GpSDUWHPHQWDOHV�G¶(XUH-HW-/RLU����0���� 

 
/¶DSSURYLVLRQQHPHQW � 
SUHPLqUH�SUpRFFXSDWLRQ 

 
/
XQH� GHV� SULQFLSDOHV� SUpRFFXSDWLRQV� GH� FHWWH� �H�
DQQpH�GH�JXHUUH�HVW� O
DSSURYLVLRQQHPHQW�GHV�SR�
SXODWLRQV�HW�GHV�WURXSHV� 
3RXU�FH�IDLUH��GHV�UHVWULFWLRQV�VRQW�PLVHV�DX[�PLOL�
WDLUHV�GpWDFKpV�GDQV�OHV�SUpIHFWXUHV��VRXV�SUpIHF�
WXUHV� HW� PDLULHV�� $LQVL�� OH� ��� GpFHPEUH� ������ OH�
PLQLVWUH� GH� OD� *XHUUH� GRQQH� FRPPH� LQVWUXFWLRQ�
DX[� FRPPDQGDQWV� GH� UpJLRQ� PLOLWDLUH� © GH� SRXU�
VXLYUH�� >HQ@� DFFRUG� DYHF� OHV�DXWRULWpV� FLYLOHV� LQWp�
UHVVpHV�� OD� UpGXFWLRQ� LQFHVVDQWH� GHV� KRPPHV�
GpWDFKpV�GDQV� OHV�DGPLQLVWUDWLRQV�HW�VHUYLFHV�SX�
EOLFV ª� 
 
'DQV�OH�PrPH�WHPSV��OH�PrPH�PLQLVWUH�IDLW�VDYRLU�
TXH� OHV� WHUULWRULDX[� MXVWLILDQW� GH� O¶H[HUFLFH� G¶XQH�
SURIHVVLRQ� DJULFROH�� VWDWLRQQpV� GDQV� OD� ]RQH� GH�
O¶LQWpULHXU��QH�SHXYHQW�VH�YRLU�UHIXVHU�XQH�SHUPLV�
VLRQ�GH�VHPDLOOHV�j�ODTXHOOH�LOV�RQW�XQ�GURLW�FHUWDLQ� 
 
/D�PDLQ�G
RHXYUH�DJULFROH�HVW�DWWHQGXH��HW�OHV�WUD�
YDX[�GHV�FKDPSV�VRQW�XQH�SULRULWp� 
&
HVW� FH� TXH� FRQILUPH� FH� FRXUULHU�� G
DYULO� ������
G
XQ�MHXQH�GH�&KDUWDLQYLOOLHUV�j�VRQ�SqUH�PRELOLVp � 
 
© &KHU�SqUH 
1RXV�DYRQV�UHoX�YRWUH�GHUQLqUH� OHWWUH�DYHF�SODLVLU� ���� MH�
Q¶pFULV� SDV� VRXYHQW�PDLV� GH� FH� WHPSV-FL� OHV� MRXUV� VRQW�
ORQJV�HW�O¶RQ�DLPH�ELHQ�VH�UHSRVHU�TXDQG�DUULYH�OH�VRLU� 
'H� FH� WHPSV-FL�� RQ� HVW� HQ� WUDLQ�GH� URXOHU� DYHF� OH� JDUV�
'����� 2Q� D� ELHQW{W� ILQLW� OHV� EOpV� HW� OHV� OX]HUQHV� \� VRQW�
GpMj� HW� XQH� ERQQH� SDUWLH� GHV� DYRLQHV� \� VRQW� DXVVL�� /H�
PDWLQ�LO�QH�IDLW�SDV�GH�URVpH��RQ�YD�ILQLU�GH�URXOHU��0����
HVW�UHYHQX�HQ�SHUPLVVLRQ�GH����MRXUV��FHOD�YD�QRXV�IDLUH�
GX� ELHQ� FDU� GH� FH�PRPHQW-FL� LO� \� D� GH� O¶RXYUDJH�� ,O� D�
VHPp�GX�QLWUDWH�GDQV�OHV�TXDWUH�PLQRWV�HW�GHPL�GDQV�OHV�
FKDPSV�GH�6W�0DUWLQ�HW�OH�GHPL�DUSDQW�OH�ORQJ�GH�-����HW�
GDQV� OHV�WURLV�PLQRWV�j� OD�SHWLWH�YR�WH�R�� LO�\�DYDLW�GHV�
EHWWHUDYHV��DLQVL�TXH�GDQV�O¶DUSDQW�j�OD�JUDQGH�YR�WH��HW�
LO�D�KHUVp�TXHOTXHV�FKDPSV�R��LO�\�DYDLW�GH�O¶KHUEH� 
+LHU�DSUqV-PLGL��LO�D�ODERXUp�OH�FKDPS�j�0�����HQ�EDV�GX�
IURX�� FDU� RQ�\� IHUD�GH� O¶RLJQRQ�ELHQW{W� HW�GHV� FDURWWHV��
«� ,O� D� pWp� DXVVL� KHUVHU� OH� FKDPS�j�*URJQHXO�� RQ�YD�\�
IDLUH� GHV� SRPPHV� GH� WHUUH� DSUqV�� FDU� OD� VDLVRQ� FRP�
PHQFH�j�V¶DYDQFHU� 
2Q�ILQLUD�GH�IXPHU�OH�FKDPS�DX[�ERUQHV�OH�ORQJ�GH�0����
HW� SUpSDUHUDLW� OD� WHUUH� SRXU� IDLUH� GHV� EHWWHUDYHV��4XDQW�
DX[�IRXUUDJHV��LO�\�D�GHV�FKDPSV�RX�LO�Q¶\�HQ�D�SDV�EHDX�
FRXS������� 
-H�QH�YRLV�SOXV�ULHQ�j�YRXV�GLUH�SRXU�OH�PRPHQW��TXH�GH�
YRXV�VHUUHU��YRWUH�ILOV�TXL�YRXV�DLPH� 
$���&����ª� 
 
$X�PDUFKp�GH�&KDUWUHV��OHV�SUL[�DIILFKpV��OH���MXLQ�
������VRQW � 

3RXOHWV�PDLJUHV�������j������OD�SDLUH 
3RXOHWV�JUDV��������j�������OD�SDLUH 

&DQDUGV����j���OD�SLqFH 
3LJHRQV������j���OD�SDLUH 

/DSLQV�GRPHVWLTXHV�������j������OD�SLqFH 
&KHYUHDX[����j�� 



�� 

%HXUUH�������j������OH�NLOR 
¯XIV�������j������OD�GRX]DLQH 
)URPDJHV�������j������OD�SLqFH 

3DLQ�EODQF������ 
 
 
&HOD�FRQGXLW� OH�FRQVHLO�PXQLFLSDO�GX�YLOODJH�j�GpFLGHU�TXH�© OD�
VRPPH�GH�FHQW�FLQTXDQWH�IUDQFV�YRWpH�SDU�GpOLEpUDWLRQ�HQ�GDWH�
GX����DR�W� >����@� SRXU�SHUPHWWUH�DX�%XUHDX�GH�%LHQIDLVDQFH�
G¶HIIHFWXHU�VHV�RSpUDWLRQV��VRLW�HPSOR\pH�SRXU� OH�SDLHPHQW�GH�
OD�IRXUQLWXUH�GX�SDLQ�HW�GH�OD�YLDQGHª� 
 
 
'X�IDLW�GH�OD�KDXVVH�GHV�SUL[��VH�QRXUULU�HVW�XQH�UpHOOH�SUpRFFX�
SDWLRQ��PrPH�HQ�]RQH�UXUDOH� 
$XVVL��DX� ILO�GHV�SDJHV�GHV� MRXUQDX[� ORFDX[��VRXPLV�j� OD�FHQ�
VXUH�PLOLWDLUH��RQ�SHXW� OLUH�TXH��© 3OXVLHXUV�SURFqV-YHUEDX[�RQW�
pWp� GUHVVpV� FRQWUH� GHV� FKDVVHXUV� GH� OD� UpJLRQ� �GH� 1pURQ�� ��
GRQW�OHV�SDSLHUV�Q¶pWDLHQW�SDV�FRPSOqWHPHQW�HQ�UqJOHª��RX�ELHQ�
TXH�© 0��'LHX�6XOSLFH��KRPPH�G
pTXLSH�DX�FKHPLQ�GH� IHU�� HW�
VRQ� ILOV�&OpPHQW��VROGDW�DX����H� UpJLPHQW�G
LQIDQWHULH��HQ�SHU�
PLVVLRQ��RQW�pWp�SULV�DX�OLHX�GLW�© OHV�0DUPRXVHWV ª��'URXp��SDU�
OHV� JHQGDUPHV� G
(SHUQRQ� HQ� DWWLWXGH� GH� FKDVVH� DORUV� TX
LOV�
Q
DYDLHQW�SDV�OHV�DXWRULVDWLRQV�QpFHVVDLUHV��3URFqV-YHUEDO� OHXU�
D� pWp� GUHVVp�� �-RXUQDO� GH� &KDUWUHV� GHV� ����������� HW�
����������� 
 
&HV�LQIUDFWLRQV�j�OD�FKDVVH�VH�PXOWLSOLHQW�G
DXWDQW�SOXV�TXH�© OD�
GHVWUXFWLRQ�GX�JLELHU�TXL��SDU�DUUrWp�GX�PLQLVWUH�GH�O
$JULFXOWXUH��
DYDLW�pWp�DXWRULVpH�MXVTX
DX����MDQYLHU�>����@��D�SULV�ILQ�j�FHWWH�
GDWH� 
-XVTX
DX�PRLV�G
DYULO�OD�GHVWUXFWLRQ�GHV�ODSLQV��TXL�VRQW�FODVVpV�
SDUPL� OHV� DQLPDX[� QXLVLEOHV�� VHUD� WRXWHIRLV� SHUPLVH� DX[� SUR�
SULpWDLUHV�GH�FKDVVHV��RX�DX[�IHUPLHUV�PXQLV�G
XQH�DXWRULVDWLRQ�
VSpFLDOH� TXL� OHXU� VHUD� GpOLYUpH� VXU� OHXU� GHPDQGH� SDU� OHV� SUp�
IHWV ª� 
 
'DQV� OH�PrPH� WHPSV�� OD� JHQGDUPHULH�HQUHJLVWUH�GHV� SODLQWHV�
SRXU�GHV�YROV� 
-�'H�ODSLQV��FRPPH�j�0DLQWHQRQ��GpEXW�PDUV�������R���ORUV�GH�
OD�© YLVLWH ª�GX�FODSLHU�GH�0PH�2JHU�3LHUUH��JpUDQWH�GH�OD�ODLWH�
ULH�0DJJL��GHX[�VXSHUEHV�ODSLQV�EODQFV��HVWLPpV�j���IU������ OXL�
RQW�pWp�VRXVWUDLWV� 
-2X�GH�GHQUpHV�DOLPHQWDLUHV��FRPPH�HQ�MXLQ�������j�7KpOqYLOOH��
FKH]�0��*XDEDXOW�5DSKDsO�� FXOWLYDWHXU� D� FRQVWDWp�TX¶XQH�FHU�
WDLQH�TXDQWLWp�GH�GHQUpHV�DOLPHQWDLUHV��SODFpHV�GDQV�XQ�IRXUQLO�
VHUYDQW� GH� FXLVLQH�� DYDLHQW� pWp� GpUREpHV�� /H�PRQWDQW� GX� YRO�
V¶pOqYH�j����IUDQFV� 
 
'DQV� OH�PrPH� WHPSV��GHV� IDOVLILFDWLRQV�VRQW� UpSULPpHV��$LQVL��
GDQV�VD�VpDQFH�GX����QRYHPEUH�������OH�7ULEXQDO�&RUUHFWLRQ�
QHO� GH�'UHX[� FRQGDPQH�� UHVSHFWLYHPHQW�� j���� IUDQFV�HW�j����
IUDQFV�G¶DPHQGH�GHX[�FXOWLYDWULFHV��TXL�RQW�PLV�HQ�YHQWH�GX�ODLW�
IDOVLILp�HQ� \�DMRXWDQW�� SRXU� OD�SUHPLqUH������G¶HDX�HW�� SRXU� OD�
VHFRQGH����� 
 
8QH� FXOWLYDWULFH� GH�7KLPHUW�� TXL� D�� OH� ��� VHSWHPEUH�� UHQYHUVp�
YRORQWDLUHPHQW� XQ�VHDX�GH� ODLW� GDQV� OHTXHO� XQ� LQVSHFWHXU� GHV�
IUDXGHV� DOODLW� RSpUHU� XQ� SUpOqYHPHQW� HVW� FRQGDPQpH� j� ����
IUDQFV�G¶DPHQGH� 
 
6XU�XQ�DXWUH�UHJLVWUH��RQ�YRLW�GHV�pOXV��FRPPH�OH�'RFWHXU�3RX�
SRQ��&RQVHLOOHU�*pQpUDO�HW�0DLUH�G¶$XQHDX��SURWHVWHU��GDQV�XQ�
FRXUULHU�� HQ� GDWH� GX� ��� QRYHPEUH� ������ DGUHVVp� DX� 3UpIHW��
FRQWUH� OHV�H[LJHQFHV�GX�UDYLWDLOOHPHQW��HW�QRWDPPHQW�FRQWUH� OD�
UpTXLVLWLRQ�IDLWH�DX[�DJULFXOWHXUV�GH�VD�FRPPXQH�GH�IRXUQLU��DX�
WLWUH�GX�PRLV�GH�QRYHPEUH������TXLQWDX[�GH�EOp�SRXU�DVVXUHU�OH�
UDYLWDLOOHPHQW�FLYLO�GX�GpSDUWHPHQW�� 

/
KHXUH�G
pWp�HW�GHV�UHVWULFWLRQV�G¶pFODLUDJH 
 
&¶HVW�SDU�XQ�GpFUHW�GH� ORL��VLJQp�SDU� OH�3UpVLGHQW�GH� OD�5pSX�
EOLTXH�5D\PRQG�3RLQFDUp��TXH� O¶KHXUH�G¶pWp�HVW� LQVWLWXpH�SRXU�
OD�SUHPLqUH�IRLV�HQ�)UDQFH��OH���MXLQ�������©�'DQV�OD�QXLW�GX����

DX� ��� -XLQ�� j� ��� KHXUHV�� O¶KHXUH� OpJDOH� VHUD� DYDQFpH� GH� ���
PLQXWHV��/¶KHXUH�QRUPDOH�VHUD�UpWDEOLH�OH��HU�2FWREUH«�ª� 
 
$X� GpEXW� GX� VLqFOH� GHUQLHU�� OD� SULQFLSDOH� VRXUFH� G¶pQHUJLH� LQ�
GXVWULHOOH� HW� GRPHVWLTXH� pWDLW� OH� FKDUERQ�� 0DLV� OHV� GpSDUWH�
PHQWV� TXL� HQ� SURGXLVDLHQW� OH� SOXV�� GDQV� OH� 1RUG-(VW� GH� OD�
)UDQFH��pWDLHQW RFFXSpV�SDU�OHV�$OOHPDQGV��(Q�������OD�SpQXULH�
FRPPHQoDLW�j�V
LQVWDOOHU��/H�FKDUERQ�GHYDLW�VHUYLU�j� O
LQGXVWULH�
SRXU� O
HIIRUW� GH� JXHUUH�� $� 3DULV�� XQ� GpSXWp�� $QGUp� +RQQRUDW��
SUpVHQWH�XQH�ORL��TXL�FRQVLVWH�j�FKDQJHU�G
KHXUH�SRXU�EpQpILFLHU�
SOXV� ORQJXHPHQW� GH� OD� OXPLqUH� QDWXUHOOH�� &
HVW� O
KHXUH� G
pWp��
JUkFH�j� ODTXHOOH�RQ�SRXUUDLW��QRWDPPHQW�� IDLUH�GHV�pFRQRPLHV�
G¶pFODLUDJH� 
 
©�/D�SURORQJDWLRQ�GH�OD�JXHUUH�QRXV�IDLW�XQ�GHYRLU�LPSpULHX[�GH�
QH�QpJOLJHU�DXFXQH�VRXUFH�G
pFRQRPLH�ª�GpFODUH�$QGUp�+RQQR�
UDW��0DLV�j�OD�FKDPEUH�GHV�GpSXWpV��OH�FKDQJHPHQW�G¶KHXUH�IDLW�
O¶REMHW� GH� YLYHV�GLVFXVVLRQV��2Q� OXL� UHSURFKH�GH� YRXORLU� GpWUD�
TXHU� OH�PpFDQLVPH�GH� OD�QDWXUH«��$QGUp�+RQQRUDW� UHoRLW�GHV�
OHWWUHV�G¶LQVXOWHV�HW�GHV�PHQDFHV�GH�PRUW� 

3RXUWDQW�� GHX[� SD\V� RQW� GpMj� RSWp� SRXU� O
KHXUH� G
pWp� �� O¶$OOH�
PDJQH�OH����$YULO��HW� OH�5R\DXPH-8QL�OH����0DL��/¶KHXUH�G¶pWp�
HVW� DGRSWpH� OH� �� -XLQ� ������ 'HV� WpOpJUDPPHV� VRQW� WUDQVPLV�
DX[� SUpIHFWXUHV�� GHV� DIILFKHV� VRQW� SODFDUGpHV� GDQV� WRXW� OH�
SD\V�  
(OOH� VHUD� UHFRQGXLWH� G¶DQQpH� HQ� DQQpH� MXVTX¶j� OD� VHFRQGH�
JXHUUH�PRQGLDOH��(OOH� UHIDLW�VXUIDFH�HQ������� ORUV�GX�FKRF�Sp�
WUROLHU«�©�/D�)UDQFH�Q¶D�SDV�GH�SpWUROH�PDLV�HOOH�D�GHV�LGpHV�ª�
GLW� OH� VORJDQ«� (W�
SDUPL� FHV� LGpHV�
F¶HVW� O¶KHXUH� G¶pWp�
UpWDEOLH� OH� ��� PDUV�
�����  


�
�
 
 
/
pYROXWLRQ� GHV� SUL[�
QH� FRQFHUQH� SDV�
TXH� OD� QRXUULWXUH��
PDLV�DXVVL� O
pQHUJLH��
GH� FH� IDLW�� HQ� QR�
YHPEUH� ������ VXU� OD�
SURSRVLWLRQ� GH� VRQ�
3UpVLGHQW�� © 9X�
O¶DXJPHQWDWLRQ� GX�
SUL[� GX� FKDUERQ�� OH�
&RQVHLO� 0XQLFLSDO�
GpFLGH� GH� YRWHU� XQH�
VRPPH�GH�YLQJW-FLQT�
IUDQFV� SRXU� VXSSOp�
PHQW� GH� FKDXIIDJH�
GH�OD�0DLULH ª� 
 
,O�HVW�YUDL�TXH�GDQV�VRQ�pGLWLRQ�GX����QRYHPEUH�������OH�MRXUQDO�
/H�3URJUqV�LQGLTXH�TXH�© GDQV�OD�QXLW�GX�MHXGL�>�����@�DX�YHQ�
GUHGL� >�����@�� OH� WKHUPRPqWUH�HVW�GHVFHQGX� MXVTX¶j����DX�GHV�
VRXV�GH�]pUR«�/¶KLYHU�QH�IDLW�TXH�FRPPHQFHU� 
1RXV�QH�VRPPHV�GRQF�SDV�DX�ERXW�GH�QRV�SHLQHV��GLVHQW� OHV�
SDXYUHV�JHQV�TXL�YRXGUDLHQW�ELHQ�YRLU��DX�SOXV�YLWH��VROXWLRQQHU�
OD�TXHVWLRQ�GX�FKDXIIDJH��DXVVL�XUJHQWH�TXH�FHOOH�GH�O¶DOLPHQWD�
WLRQ� ª 
 
© &RQVLGpUDQW�TX¶LO�\�D�OLHX�GH�UpGXLUH�OD�FRQVRPPDWLRQ�GH�FHU�
WDLQV�SURGXLWV� QpFHVVDLUHV�j� OD� GpIHQVH�QDWLRQDOH�� QRWDPPHQW�
GX�FKDUERQ��GX�SpWUROH�HW�GH�O¶HVVHQFH ª��OH����QRYHPEUH�������
OD�3UpIHFWXUH�G¶(XUH-HW-/RLU�D�SULV�XQ�DUUrWp� OLPLWDQW� O¶pFODLUDJH�
GHV�PDJDVLQV�HW� OLHX[�SXEOLFV��$LQVL��j�GDWHU�GX����QRYHPEUH�
������DSUqV����KHXUHV�� OHV�PDJDVLQV�GH�YHQWH�HW�G¶H[SRVLWLRQ�
QH�SRXUURQW�SDV�rWUH�pFODLUpV�DX�JD]��j�O¶pOHFWULFLWp��DX�SpWUROH��
RX� HVVHQFH�� VDXI� OHV� VDPHGLV�� OHV� YHLOOHV� GH� MRXUV� IpULpV�� OHV�
MRXUV�GH�IRLUH�RX�GH�PDUFKp� 
,OHV� WKpkWUH��FRQFHUWV��PXVLF-KDOOV��FLQpPDV�GHYURQW��HQ�FH�TXL�
OHV�FRQFHUQH��IHUPHU�XQ�MRXU�SDU�VHPDLQH� ª 
 
 



�� 

 
� ����KHFWDUHV�QRQ�FXOWLYpV�DX����������� 

 
6HORQ�XQH�QRWH�GH�&KDUOHV-9LFWRU�*DUROD��GLUHFWHXU�GHV�
6HUYLFHV� DJULFROHV�� � ���� KHFWDUHV� GH� WHUUHV� pWDLHQW�
© QRQ�FXOWLYpV ª�DX����GpFHPEUH�������GRQW�������KHF�
WDUHV�GDQV�OH�FDQWRQ�GH�0DLQWHQRQ� 
 
&HOD� PRQWUH� OD� GpSULVH� GHV� WHUUHV� DJULFROHV� GXUDQW� OD�
*XHUUH� 
 

'HX[�pYDGpV�UHSULV 
GDQV�XQH�IHUPH�GH�&KDUWDLQYLOOLHUV 

 
/H��� IpYULHU������� OHV�JHQGDUPHV�RQW�DUUrWp��FKH]�XQ�

FXOWLYDWHXU� GH� OD� FRPPXQH�� OHV� QRPPpV� 3H\HU�
/RXLV�� kJp�GH����DQV�� HW�&RXUYRLVLHU� /RXLV�� WRXV�GHX[�
pYDGpV�GH�OD�FRORQLH�SpQLWHQWLDLUH�GH�0HWWUD\� 
 
&HWWH�FRORQLH�DJULFROH�HW�SpQLWHQWLDLUH�D�pWp�FUppH�j� OD�
ILQ� GHV� DQQpHV� ������(OOH� HVW� OLpH� DX�PRXYHPHQW� SKL�
ODQWKURSLTXH�HW�j�VHV�UpIOH[LRQV�VXU�OH�VWDWXW�GHV�HQIDQWV�
HW� O
XQLYHUV� FDUFpUDO�� ¬� O¶pSRTXH�� OD� VpSDUDWLRQ� HQWUH�
GpWHQXV� PDMHXUV� HW� GpWHQXV� PLQHXUV� Q¶H[LVWH� SDV��
4XHOTXHV� KXPDQLVWHV� GpFLGHQW� G¶DPpQDJHU� OD� YLH� GHV�
MHXQHV� GpOLQTXDQWV� MXVTX¶LFL� HPSULVRQQpV� DYHF� OHV�
DGXOWHV� 
(Q� DYULO� ������ )UpGpULF-$XJXVWH� 'HPHW]� GpPLVVLRQQH�
GH� OD�PDJLVWUDWXUH�SRXU� IRQGHU� �OH��� MXLQ��������VXU�XQ�
GRPDLQH� GH� ���� KHFWDUHV� PLV� j� GLVSRVLWLRQ� SDU� OH� YL�
FRPWH�GH�%UHWLJQLqUHV�GH�&RXUWHLOOHV�� OD�SUHPLqUH�FROR�
QLH� DJULFROH� HW� SpQLWHQWLDLUH� VLVH� j� 0HWWUD\�� GDQV� OHV�
HQYLURQV�GH�7RXUV� 

&HW� pWDEOLVVHPHQW� SULYp�
FRPSRUWH�� RXWUH� OH� UpIHF�
WRLUH� HW� OHV� GRUWRLUV�� XQH�
FKDSHOOH�� GHV� DWHOLHUV��
GHV� pWDEOHV�� GHV� IHUPHV-
pFROHV�� GH� YDVWHV�
FKDPSV�FXOWLYpV�HW�PrPH�
XQH�FDUULqUH�GH�SLHUUHV��,O�
DFFXHLOOH� OHV� MHXQHV� JDU�
oRQV� DFTXLWWpV� SDU� OHV�
WULEXQDX[� SRXU� DYRLU� DJL�
VDQV� GLVFHUQHPHQW�� FHX[�
FRQGDPQpV�j�GHV�SHLQHV�

G
HQIHUPHPHQW� VXSpULHXUHV� j� VL[� PRLV� HW� Q
H[FpGDQW�
SDV�GHX[�DQV��OHV�PLQHXUV�GpWHQXV�SDU�YRLH�GH�FRUUHF�
WLRQ� SDWHUQHOOH�� OHV� HQIDQWV� GH� O
$VVLVWDQFH� SXEOLTXH�
SODFpV�SDU�OHV�VHUYLFHV�GpSDUWHPHQWDX[�HW��DSUqV�OD�ORL�
GX����MXLOOHW�������OHV�MHXQHV�SODFpV�SDU�OHV�WULEXQDX[� 

,O�\�D�GHX[�VRUWHV�GH�FRORQV��OHV�VpGHQWDLUHV�HW�OHV�FXOWL�
YDWHXUV��,OV�VRQW�FODVVpV�G
DSUqV�OHXUV�DSWLWXGHV�HW�WRXWH�
SHUVRQQH�H[WpULHXUH�j�OD�FRORQLH�TXL�FKHUFKH�XQ�DSSUHQ�
WL�SHXW�FRQVXOWHU� OH�FODVVHPHQW�SRXU�\� WURXYHU� OHV�FRP�
SpWHQFHV� GRQW� LO� D� EHVRLQ�� DLQVL� TXH� OH� WDEOHDX� G
KRQ�
QHXU�GHV� FRORQV�FRQFHUQpV�� /D� FRORQLH�GH�0HWWUD\�HVW�
RUJDQLVpH�HQ�GLYLVLRQV�GH����HQIDQWV� �RX� IDPLOOHV��� UH�
JURXSpV�© G
DSUqV�OHXU�kJH�HW�OHXU�FRQGXLWH ª� 

/HV� SHQVLRQQDLUHV� IRQW� O
REMHW� G
XQH� VXUYHLOODQFH� FRQV�
WDQWH�� ,OV�RQW� OD� WrWH� UDVpH�XQH� IRLV�SDU�PRLV�HW�SRUWHQW�
XQ�XQLIRUPH� 

 
/HV�pOqYHV�VRQW� ORJpV��QRXUULV�HW� LQVWUXLWV�JUDWXLWHPHQW��
PDLV�LOV�GRLYHQW�VXEYHQLU�j�WRXWHV�OHV�DXWUHV�GpSHQVHV��
3RXU�FH�IDLUH��OHV�VRPPHV�TXL�OHXU�VRQW�GXHV�DX�WLWUH�GH�
OHXUV� WUDYDX[� VRQW� SRUWpHV� VXU� XQ� OLYUHW� HW� FHOOHV� TX
LOV�
GpSHQVHQW�DX�PDJDVLQ�GH�OD�&RORQLH�HQ�VRQW�GpGXLWHV��
OD� UpWULEXWLRQ� GX� WUDYDLO� pWDQW� IL[pH� © GH�PDQLqUH� j� FH�
TXH�OH�PRQWDQW�DQQXHO�GX�JDLQ�Q
H[FqGH�SDV�G
XQH�SUR�
SRUWLRQ�GpWHUPLQpH�OD�VRPPH�QpFHVVDLUH�SRXU�VXEYHQLU�
DX[�GpSHQVHV�ODLVVpHV�j�OD�FKDUJH�GH�O
pOqYH ª � 

/H�WUDYDLO�HVW�SpQLEOH��OD�QRXUULWXUH�PpGLRFUH ��SRXU�XQH�
MRXUQpH�� ��� JUDPPHV� GH� SDLQ� UDVVLV� �© GH� OD� VXU�

YHLOOH ª� HW� GLVWULEXp� HQ� TXDWUH� IRLV��� XQ� OLWUH� GH� VRXSH�
PDLJUH� DX� GpMHXQHU� HW� DX� GvQHU�� DFFRPSDJQp� FKDTXH�
IRLV�GH�OpJXPHV�VHFV��/H�MHXGL�HW�OH�GLPDQFKH��OHV�SHQ�
VLRQQDLUHV�RQW�GURLW�j�OD�VRXSH�JUDVVH�DFFRPSDJQpH�GH�
�� JUDPPHV�GH�YLDQGH�FXLWH�GpVRVVpH� 

/HV� IDXWHV� VRQW� VDQFWLRQQpHV� SDU� GHV� DPHQGHV�� GHV�
UHWHQXHV�� OD� UpFOXVLRQ� HQ� FHOOXOH� DX� SDLQ� HW� j� O
HDX�
�ORUVTX
LO�\�D�LQVXERUGLQDWLRQ�RX�PDXYDLVH�FRQGXLWH���/H�
UqJOHPHQW�SUpYRLW� FHSHQGDQW�TXH�© OHV�pOqYHV�QH�SHX�
YHQW� MDPDLV� rWUH� IUDSSpV ª� �UqJOHPHQW�� DUWLFOH� ����� HW�
TXH�© DXFXQ�JHQUH�GH� WUDYDLO�QH�SRXUUD�rWUH�FRQVLGpUp�
FRPPH�REMHW�GH�SXQLWLRQ ª��UqJOHPHQW��DUWLFOH�������GH�
PrPH� © >TX
@DXFXQH� SXQLWLRQ� Q
HQWUDvQH� SRXU� O
pOqYH�
SXQL�OD�VXVSHQVLRQ�GX�WUDYDLO ª� 

0DOJUp�OD�SUpVHQFH�G
XQH�LQILUPHULH�HW�G
XQ�VHUYLFH�Pp�
GLFDO��OHV�GpFqV��SDU�DFFLGHQW��PDODGLH��PHXUWUH�RX�VXL�
FLGH�� VRQW�PRQQDLH� FRXUDQWH�� /HV�HVWURSLpV�HW� OHV�PD�
ODGHV�FKURQLTXHV�TXL�QH�SHXYHQW�SOXV�H[HUFHU�OHXU�DFWL�
YLWp�ODERULHXVH�GRLYHQW�TXLWWHU�OD�FRORQLH� 

 

/
LQVWLWXWLRQ��SRUWpH�DX�GpEXW�SDU�O
HQWKRXVLDVPH�GH�VHV�
SURPRWHXUV�� YD� GHV� SUREOqPHV� ILQDQFLHUV� HW� SpULFOLWHU��
9LVpH� SDU� GHV� FDPSDJQHV� GH� SUHVVH� FRQWUH� © OHV�
EDJQHV�G¶HQIDQWV ª��HOOH� ILQLW�SDU�rWUH� IHUPpH�HQ�������
3HQGDQW� OD� GXUpH� GH� VRQ� DFWLYLWp�� 0HWWUD\� YLW� SDVVHU�
HQWUH�VHV�PXUV�SOXV�GH��� ����HQIDQWV� 

 
/
pFULYDLQ�IUDQoDLV�-HDQ�*HQHW�D�pYRTXp�GDQV�VRQ�OLYUH�
0LUDFOH�GH�OD�5RVH�O
H[SpULHQFH�TX
LO�D�YpFXH�j�0HWWUD\��
,O� O
pYRTXH�pJDOHPHQW�GDQV�VRQ�DXWRELRJUDSKLH�-RXUQDO�
GX�YROHXU��DX[�SDJHV�����HW�����GH�OD�FROOHFWLRQ�)ROLR���
HW�GLW�GH�FHWWH�SULVRQ�TXH�VL�HOOH�© FRPEODLW��VHV��JR�WV�
DPRXUHX[ ª�HOOH�© EOHVVD� �VD��VHQVLELOLWp ª�� ,O�HQ�SDUOH�
FRPPH� G
XQ� HQGURLW� YLO�� ,O� pFULW� GDQV� OH� 0LUDFOH� GH� OD�
URVH �� © &KDTXH� SD\VDQ� WRXFKDQW� XQH� SULPH� GH� FLQ�
TXDQWH�IUDQFV�SDU�FRORQ�pYDGp�TX
LO�UDPHQDLW��F
HVW�XQH�
YpULWDEOH� FKDVVH� j� O
HQIDQW�� DYHF� IRXUFKHV�� IXVLOV� HW�
FKLHQV� TXL� VH� OLYUDLW� MRXU� HW� QXLW� GDQV� OD� FDPSDJQH� GH�
0HWWUD\ ª� 

>6RXUFH�:LNLSHGLD�B�������@ 
 
 

$�O
(VW�HW�DX�1RUG� 
O
RUDJH�GH�OD�*XHUUH�YD�VH�GpFKDvQHU 

 
'X� ��� IpYULHU� DX� ��� GpFHPEUH� ������ F
HVW� O
HQIHU� GH�
9HUGXQ� R��� VXU� j� SHLQH� XQH� YLQJWDLQH� GH� NLORPqWUHV�
FDUUpV�� ��� ���� )UDQoDLV� HW� ��� ���� $OOHPDQGV� VRQW�
WXpV�� HW� HQYLURQ� ��� ���� DXWUHV�� GDQV� FKDTXH� FDPS��
VRQW�EOHVVpV� 
(Q� GL[�PRLV�� SOXV� GH� ���PLOOLRQV� G
REXV� V
DEDWWHQW� VXU�
OHV� ERUGV� GH� OD� 0HXVH�� /
RIIHQVLYH� GH� O
DUPpH� DOOH�
PDQGH� VH� YRXODLW� GpFLVLYH�� HOOH� VH� WUDQVIRUPD� HQ� XQH�
LQWHUPLQDEOH� JXHUUH� GDQV� OD� JXHUUH� R��� GH� SDUW� HW�
G
DXWUH��OD�SULVH�G
XQH�WUDQFKpH�SDVVDLW�SRXU�XQH�YLFWRLUH�
LQHVSpUpH 
 
 
'X��HU�MXLOOHW�DX����QRYHPEUH�������XQ�DXWUH�IURQW�V¶HP�
EUDVH��PRLQV�FRQQX��HW�SRXUWDQW�SOXV�PHXUWULHU��FHOXL�GH�
OD�6RPPH� 
 
&HWWH�EDWDLOOH�GH� OD�6RPPH�D�pWp� OD�SOXV�PHXUWULqUH�GX�
SUHPLHU�FRQIOLW�PRQGLDO� 
$YHF���� ����PRUWV�HW���� ����EOHVVpV��GDQV�OHV�GHX[�
FDPSV��HOOH�D�IDLW�SUqV�GH�GHX[�IRLV�SOXV�GH�PRUWV�HW�GH�
EOHVVpV� TXH� FHOOH� GH� 9HUGXQ�� /
DUPpH� EULWDQQLTXH� \� D�
SHUGX���� ����KRPPHV� 
'HV�EOLQGpV�VRQW�XWLOLVpV�SRXU� OD�SUHPLqUH� IRLV�HQ�VHS�
WHPEUH� SDU� OHV� %ULWDQQLTXHV�� /HV� FRPEDWV� GXUHQW� MXV�
TX
HQ�QRYHPEUH 
 



�� 

 
/D�YLH�GDQV�OHV�WUDQFKpHV 

 
8Q�© SRLOX ª�G¶(XUH-HW-/RLU�DGUHVVH�DX�3DWULRWH�GH�&KkWHDXGXQ�
FHWWH�LQWpUHVVDQWH�UHODWLRQ � 
 
/D�VRXSH�GX�VRLU�HVW�SDUWLH� 
/HV�KRPPHV�GH�FKDTXH�HVFRXDGH�VRQW�YHQXV� WRXFKHU� OD�PDU�
PLWH�GH�VRXSH�HW�FHOOH�GH�© VLQJH-KDULFRWV ª��F¶HVW�OH�PRPHQW�R��
OH� © FXLVWRW ª�� VRUWDQW� VD� SLSH� GH� VRQ� © IDO]DU ª� JUDLVVHX[� VH�
SHUPHW�G¶HQ�© ERXUUHU�XQH ª� 
/D�MRXUQpH�D�pWp�GXUH��OD�FXLVLQH��LQVWDOOpH�j�GHX[�FHQWV�PqWUHV�
GH�OD�SUHPLqUH�OLJQH��DX�PLOLHX�GX�IRXUUp�HVW�FRQVWLWXpH�GH�WURLV�
F{WpV�GH�FODLHV�HW� UHFRXYHUWH�G¶XQH�YDJXH� W{OH�RQGXOpH�� WUDQV�
IRUPpH�SDU�OHV�pFODWV�HQ�XQH�SDVVRLUH�FKDUJpH�GH�ILOWUHU�GDQV�OH�
FRX�GX� FXLVWRW� OHV�JRXWWHOHWWHV� TXL� GXUHQW� HQFRUH� GHX[� KHXUHV�
DSUqV�OD�SOXLH� 
/D�SLSH�DOOXPpH��DVVLV�VXU�XQ�VDF�GH�ERXOHV��LO�JR�WH�TXHOTXHV�
PLQXWHV�GH�UHSRV��ORUVTXH�WRXW�j�FRXS�XQ�VLIIOHPHQW�ELHQ�FRQQX�
OXL� IDLW� GUHVVHU� O¶RUHLOOH �� © F¶HQ� HVW� XQ ª�� (W� GH� IDLW�� GHX[� VH�
FRQGHV� DSUqV�� O¶pFODWH�
PHQW� «� ERXP �� 5LHQ� GH�
FDVVp ��$�YLQJW�PqWUHV�HQ�
DYDQW� «� ERXP �� YRLFL�
O¶DXWUH�«��IXLWH � 
/D� SLSH� UpLQWqJUH� OD�
SRFKH�HW� OH�FXLVWRW��j�SODW�
YHQWUH� DX� IRQG� G¶XQH� UL�
JROH� GHVWLQpH� j� O¶pFRXOH�
PHQW� GHV� HDX[� SOXV� RX�
PRLQV� JUDVVHV� DWWHQG� OD�
ILQ�GH�OD�UDIDOH ��GL[�PLQXWHV�G¶XQ�EUXLW�G¶HQIHU�HW�G¶DFFDOPLH��&D�
\�HVW ��HQFRUH�XQH�GH�SDVVpH � 
,O�HVW�VL[�KHXUHV ��OH�UDYLWDLOOHPHQW�QH�YLHQGUD��SDU�YRLH�IHUUpH��j�
SUR[LPLWp�GX�ERLV��TXH�OH�VRLU��QHXI�KHXUHV��GL[�KHXUHV«�RQ�QH�
VDLW� DX� MXVWH �� F¶HVW� OH�PRPHQW� G¶HQ� © pFUDVHU ª� XQH� KHXUH� RX�
GHX[� 
1HXI� KHXUHV�� /H� FDSRUDO� 3DWDWHV� DSSDUDvW �� © 'HERXW� Oj-
GHGDQV � ��/¶RUGLQDLUH � ª 
2Q�VDXWH�VXU�OD�ERvWH�FRQWHQDQW�OH�PDVTXH��VXU�OH�FDVTXH� 
© 3UHPLqUH� VHFWLRQ "� 3UpVHQW �� 'HX[LqPH "� 3UpVHQW �� 7URL�
VLqPH "�3UpVHQW ��4XDWULqPH "�3UpVHQW ��(Q�URXWH � ª� 
(W� OH�GpILOp�GHV�FXLVWRWV�� O¶XQ�SRUWDQW� OD�EDUULTXH�DX�© SLQDUG ª��
O¶DXWUH� OHV� VHDX[� DX� © WDFRW ª�� XQ� WURLVLqPH� OHV� VDFV� j� SDLQ�� j�
YLDQGH��HW�OH�UHVWH�V¶DFKHPLQH�YHUV�OH�SRLQW�R��VH�IDLW�OD�GLVWULEX�
WLRQ� 
� ����PqWUHV�VRXV�ERLV��1XLW�QRLUH� 
'DQV�OH�ERLV��OHV�ULJROHV�FURLVHQW�OHV�ULJROHV��OHV�ER\DX[�FURLVHQW�
OHV� ER\DX[�� FKHYDXFKpV� SDU-FL�� SDU-Oj� GH� SDVVHUHOOHV� GH� IRU�
WXQH��$� OD�TXHXH-OHX-OHX� OHV�FXLVWRWV�VH�VXLYHQW� WUpEXFKDQW�VD�
FUDQW« 
2Q�DUULYH� 
/¶DGMXGDQW� FKDUJp� GX� UDYLWDLOOHPHQW�� JULPSp� GDQV� OH� ZDJRQ� j�
PDUFKDQGLVHV��SUpVLGH�OD�GLVWULEXWLRQ�HQ�FULDQW � 
-�/D���H ��/D���H�j�OD�YLDQGH ��/D���H�DX�SDLQ ��DX�YLQ ��DX�VLQJH ��
DX�SpWUROH ��DX�ERLV ��DX�WDFRW � 
/HV�KRPPHV�VH�FKDUJHQW�FKDFXQ�XQ�FROLV�VXU�OH�GRV�HW�OH�UHWRXU�
V¶RSqUH � 
2K ��OHV�E�FKHV ��RK�OHV�WURXV ��OHV�JOLVVDGHV�GDQV�OD�JODLVH�� OH�
ERXFKRQ� UDPDVVp�VRXV� OD� FKDUJH�GHV���� NLORV�GH� UL]� TXH� O¶RQ�
VRXKDLWHUDLW�DX[�FHQW�PLOOH�GLDEOHV � 
/H� I�W�GH�© SLQDUG ª�SRUWp�j�GHX[�VXU�XQH�FLYLqUH��EDOORWp��VH�
FRXp��ERXVFXOp � 
0DLV�WRXW�DUULYH�j�ERQ�SRUW��/H�%RFKH�D�ELHQ�WLUp�XQH�YLQJWDLQH�
GH����GDQV� OD�GLUHFWLRQ�GH� OD� YRLH� IHUUpH��PDLV�j����PqWUHV�j�
GURLWH ��8Q�PRPHQW�GH� YDJXH�� XQH�PLQXWH�G¶DQJRLVVH��HW� SXLV�
F¶HVW�ILQL��4XHO�PDXYDLV�SRLQWHXU � 
(W�FKDTXH�MRXU��FKDTXH�VRLU�OH�FXLVWRW�V¶HQ�YD«�HW�UHYLHQW�«�HW�
UHFRPPHQFH�OD�MRXUQpH�GX�OHQGHPDLQ�HQ�SRUWDQW�OH�© MXV ª�DX[�
FRSDLQV�HQ�SUHPLqUH� OLJQH��DX�SHWLW�SRVWH��j� OD�FDJQD�GH�FHX[�
TXL�UHSRVHQW��IDLW� OD�© FUR�WH ª��SRUWH�j�PLGL� OH�© SLQDUG ª�HW� OH�
VRLU�j�QRXYHDX�OH�© MXV ª�HQ�DWWHQGDQW�OH�����UDYLWDLOOHPHQW� 

$X[�WUDQFKpHV�����PDL����� 
0�3�������>6RXUFH ��/H�3URJUqV�����������@ 

 
 

/HV�IDLWV�GLYHUV�GX�TXRWLGLHQ 
 
/H� TXRWLGLHQ� HVW� pJDOHPHQW� FRQVWLWXp� GH� IDLWV� GLYHUV�� DLQVL�� OH�
������������ � © YHUV� ��K���� XQ� WUDLQ� GH� YR\DJHXUV� DOODQW� YHUV�
'UHX[� D� KHXUWp� HQ� JDUH� GH� 0DLQWHQRQ� XQ� WUDLQ� GH� PDUFKDQ�
GLVHV��HQ�PDQRHXYUDQW�VXU� OD�YRLH��'pJkW�PDWpULHO�G
XQ�ZDJRQ�
GH� FH� GHUQLHU� WUDLQ�� ZDJRQ� R�� VH� WURXYDLHQW� GHV�PRXWRQV �� OD�
ORFRPRWLYH� GX� WUDLQ� GH� YR\DJHXUV� D� HOOH� DXVVL� VXEL� TXHOTXHV�
GRPPDJHV� 
8QH� ORFRPRWLYH�GH� VHFRXUV� YHQXH�GH�&KDUWUHV� D� UHPRUTXp� OH�
WUDLQ� GH�'UHX[� YHUV� ��� KHXUHV ª�� >GpMj� GHV� UHWDUGV� VXU� OHV� OLJQHV�
IHUUpHV ��@ 
 
/H� ��� PDUV� ������ � YHUV� ��� KHXUHV�� HQWUH� &KDUWDLQYLOOLHUV� HW�
0DLQWHQRQ��O
DXWR�PLOLWDLUH�Q���������SLORWpH�SDU�OH�VROGDW�&«�D��
VXU� OD� URXWH� QDWLRQDOH� 3DULV-&KDUWUHV�� EXWWp� FRQWUH� XQ� WDV� GH�
WHUUH��6RXV�OH�FKRF��OD�URXH�DYDQW��GH�GURLWH��V
HVW�GpWDFKpH��HW�
OH� SDUH-EULVH� V
HVW� EULVp�� /H� FRQGXFWHXU�� OXL�� V
HQ� HVW� WLUp� DYHF�
XQH� GHQW� FDVVp�� /H� YpKLFXOH� D� pWp� UHPRUTXp� SDU� XQ� FDPLRQ�
PLOLWDLUH�MXVTX
j�0DLQWHQRQ� 
 
3OXV�WUDJLTXH��© GDQV�OD�QXLW�GH�VDPHGL������������j�GLPDQFKH�
������������� XQ� WDPSRQQHPHQW� V
HVW� SURGXLW�� HQ� JDUH� GH� /D�
/RXSH �� XQ� WUDLQ� GH�PDUFKDQGLVHV� HVW� HQWUp� HQ� FROOLVLRQ� DYHF�
O
DUULqUH�G
XQ�WUDLQ�GH�YR\DJHXUV ��FHV�GHUQLHUV��HQ�PDMHXU�SDUWLH�
pWDLHQW� GHV�PLOLWDLUHV� SDUPL� OHVTXHOV� ��RQW� WURXYp� OD�PRUW �� ���
VRQW�SOXV�RX�PRLQV�JULqYHPHQW�EOHVVpV ª� 
 
8Q�YDJDERQG�LWDOLHQ�DUUrWp�j�0DLQWHQRQ 
(Q�PDUV��������OHV�JHQGDUPHV�RQW�DUUrWp�j�OD�JDUH�GH�0DLQWH�
QRQ�� XQ� YDJDERQG� >LWDOLHQ@� TXL� D� GLW� VH� QRPPHU� 3REOLQL� /RXLV��
rWUH�kJp�GH����DQV�HW�Qp�j�0LODQ��,O�Q
DYDLW�VXU�OXL�DXFXQH�SLqFH�
G
LGHQWLWp� 
 
$X����DYULO�������VXU�OHV����WUDLQV�GHVVHUYDQW�3DULV�&KDUWUHV����
V¶DUUrWHQW�j�6W-3LDW� 
,O�IDXW��K���SRXU�UDOOLHU��RX�UHYHQLU��GH�OD�FDSLWDOH�j�6W-3LDW� 
 
$� WLWUH� G¶KXPRXU�� RQ� SHXW� OLUH�� GDQV� OH�3URJUqV�GX� �� GpFHPEUH�
�������O¶KLVWRLUH�VXLYDQWH�� 
 

/H�FKHI�GH�JDUH��LO�HVW�«�JRJXHQDUG�� 
-�-H�YRXV�GLV�TXH�QRXV�Q¶DYH]�SOXV�TXH�OH�WUDLQ�GH����K����� 
-�&RPPHQW��0RQVLHXU�OH�FKHI�GH�JDUH��LO�Q¶\�HQ�D�SDV�XQ�DYDQW�" 
-�1RQ��«�LO�Q¶\�HQ�SDV�j�YHQW�«�LOV�VRQW�WRXV�j�YDSHXU���� 

 
(Q�PDL� ������ j� %RXJODLQYDO�� SRXU� DYRLU� RPLV� G¶DIILFKHU�� GDQV�
VRQ�GpELW��OH�WH[WH�GH�ORL��VXU�O¶LYUHVVH��XQH�GpELWDQWH�GH�OD�FRP�
PXQH�D�UpFROWp�XQ�SURFqV-YHUEDO� 
,O�HVW�YUDL�TXH�OH�PrPH�PRLV��j�%RXJODLQYDO��XQ�MRXUQDOLHU�pWDQW�
HQ�pWDW�G¶LYUHVVH�D�IUDSSp�VD�IHPPH�VL�EUXWDOHPHQW�TXH�FHOOH-FL�
D�SRUWp�SODLQWH�j�OD�JHQGDUPHULH� 
 
7RXMRXUV� HQ� PDL� ������ XQ� DFWH� GH� VROLGDULWp� HVW� HQUHJLVWUp� j�
0pYRLVLQV�� R�� OHV�PHPEUHV� GH� OD� 6RFLpWp� GH� FKDVVH� HW� GH� OD�
FRPSDJQLH�GH�6DSHXUV�SRPSLHUV�GH�FHWWH�FRPPXQH�RQW�GpFLGp�
GH�SUpOHYHU��VXU�OHXUV�UHFHWWHV��OD�VRPPH�GH�����IUDQFV�© SRXU�
rWUH� SDUWDJpH� HQWUH� WRXV� OHV�HQIDQWV� GH� OD� FRPPXQH�DFWXHOOH�
PHQW�VXU�OH�IURQW ª� 
 
(Q� MXLOOHW�� � OHV� JHQGDUPHV� DUUrWHQW� VXU� OD� URXWH� QDWLRQDOH� GH�
0DLQWHQRQ��OH�QRPPp�/HEDXG�)HUGLQDQG��kJp�GH����DQV��RULJL�
QDLUH�GH�/XoRQ��9HQGpH���GpVHUWHXU�GX����H�UpJLPHQW�G¶LQIDQWH�
ULH�� 
 
'H�VRQ�FRUUHVSRQGDQW�j�0DLQWHQRQ��/H�3URJUqV�GX�������������
QRXV�DSSUHQG�TXH�OH�PHUFUHGL����GpFHPEUH��HQ�JDUQLVVDQW�XQH�
ODPSH�j�HVVHQFH��0PH�&«��PqUH�G¶>XQ@�FXOWLYDWHXU�ELHQ�FRQQX�
D�FRPPXQLTXp� OH� IHX�j�VHV�YrWHPHQWV«�(OOH� >D�VXFFRPEp@�DX�
ERXW�GH�GHX[�KHXUHV��DSUqV�G¶DWURFHV�VRXIIUDQFHV� 



�� 
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$XUpOLHQ�3$3,//21������DQV���Qp�OH����PDL�������
FXOWLYDWHXU�–����H�5pJLPHQW�G¶LQIDQWHULH��5,�� 
V� ��������� 0DVVLJHV� �0DUQH�� © WXp� j� O¶HQQHPL ª�
0RUW�SRXU�OD�)UDQFH 
 
���H�5pJLPHQW�G¶,QIDQWHULH 
'pV�OH���MDQYLHU�>����@��OH����H�VH�WURXYH�UpXQL�GDQV�OH�VHFWHXU�j�
SHLQH�RUJDQLVp�GH�0DLVRQV-GH-&KDPSDJQH� 
,O�\�VXELW�� OH����XQH�WHUULEOH�DWWDTXH�SRXU� ODTXHOOH� OHV�DOOHPDQGV�
HPSORLHQW�GHV�DUPHV�QRXYHOOHV�HW�EDUEDUHV� 
/HV�KRPPHV�VXUSULV�SOLHQW�XQ�LQVWDQW��PDLV��JUkFH�j�OHXU�PRUDOH�
pOHYp��HW�FRQFHSWLRQ�GH�OHXU�LGpH�GH�3DWULH�� LOV�VH�UHSUHQQHQW�HW�
RSSRVHQW�ELHQW{W�j�O¶HQQHPL��XQH�EDUULqUH�LQIUDQFKLVVDEOH� 
'DQV�FH�VHFWHXU� WUqV�GXU�� OH����H�VXELW�HQFRUH�� OH���PDUV��XQH�
QRXYHOOH�DWWDTXH�TXH�VXSSRUWH�YDLOODPPHQW�OH��H�EDWDLOORQ� 
6HXOH�XQH�FRPSDJQLH�SULYpH�GH�VHV�FKHIV�D�G��FpGHU�XQ�SHX�GH�
WHUUDLQ ��OH�FKHI�GH�EDWDLOORQ�GHPDQGH�j�FH�TXH�VRQ�XQLWp�QH�VRLW�
SDV�UHOHYpH�HW�j�FH�TX¶LO�OXL�VRLW�SHUPLV�GH�UHSUHQGUH�HOOH-PrPH�
OH� WHUUDLQ�SHUGX��(Q�HIIHW��XQ�JURXSH�GH�YRORQWDLUHV�V¶pODQFH�HW�
UHSUHQG�OHV�WUDQFKpHV��IDLVDQW����SULVRQQLHUV��GRQW���RIILFLHUV� 
6L�OH����H�VDLW�WHQLU��LO�VDLW�DXVVL�DWWDTXHU� 
/H���PDL��LO�H[pFXWH�XQ�EULOODQW�FRXS�GH�PDLQ� 
« 
$SUqV� VL[�PRLV� GH� WUDYDX[� HW� GH� FRPEDWV� GDQV� FH� VHFWHXU�� OH�
UpJLPHQW�SDUW�DYHF�OD��H�GLYLVLRQ�SRXU�9HUGXQ� 
2��LO�DUULYH�OH���MXLOOHW� 
6RXUFH ��+LVWRULTXH�GX����H�UpJLPHQW�G¶LQIDQWHULH 
 


�
�
 
6pUDSKLQ� %/21'($8� � � ��� DQV�� � Qp� OH� ��� DYULO�
������FKDUUHWLHU�–���H�5,��H�FRUSV� 
V����������GDQV�O¶DPEXODQFH�VXLWH�EOHVVXUHV�j�'X�
JQ\��0HXVH���0RUW�SRXU�OD�)UDQFH 
 
��H�UpJLPHQW�G¶,QIDQWHULH 
���DYULO��YHQGUHGL�>����@����K ��9LROHQW�ERPEDUGHPHQW�G¶DUWLOOHULH�
ORXUGH�VXU�5��HW�5� 
��K ��/¶DEUL�5��HVW�GpPROL��/H�/W�7DIIDU\�� OH�6�/W�/DQJLHU�HW�XQH�
TXDUDQWDLQH�G¶KRPPHV�VRQW�EOHVVpV���H�&LH�HW�&0�� 
'DQV�OD�PDWLQpH��OH�WLU�G¶DUWLOOHULH�FRQWLQXH�WUqV�LQWHQVH�VXU�5�HW�
5���/D��H�&LH�HVW�WUqV�pSURXYpH� 
��K ��/¶DUWLOOHULH�HQQHPLH�EDW�OD�FURXSH�DX�6��GH�5���5��HW�OH�3&�
GX�/W�&RORQHO 
8QH� DWWDTXH� HQQHPLH� VXU� FHV� SRLQWV� SDUDvW� SRVVLEOH�� &RPSWH�
UHQGX�GH�OD�VLWXDWLRQ�HVW�DGUHVVp�j�OD�'LYLVLRQ��IRUW�GH�7DYDQQHV� 
�K�� ��&HWWH�VLWXDWLRQ�HVW�pJDOHPHQW�VLJQDOpH�j�O¶DUWLOOHULH�SDU�OH�
&RORQHO� TXL� GHPDQGH� XQ� WLU� OHQW� HW� FRQWLQX� VXU� OHV� WUDQFKpHV�
DOOHPDQGHV�HQ�IDFH�GH�5��5�� 
��K �� (Q� SUpYLVLRQ� G¶XQH� DWWDTXH� HQQHPLH�� OH� &RORQHO� GRQQH�
O¶RUGUH�SUpSDUDWRLUH�VXLYDQW ��VXVSHQGUH�WRXV�OHV�WUDYDX[��UpGXLUH�
OHV�FRUYpHV�DX�PLQLPXP� 
��� 
���j����K ��5��HVW�VRXPLV�j�XQ�ERPEDUGHPHQW�LQWHQVH�G¶DUWLOOH�
ULH�ORXUGH��/HV�HIIHFWLIV�GH�FH�UHWUDQFKHPHQW�VRQW�WUqV�pSURXYpV� 
/¶REVHUYDWLRQ� VLJQDOH� TXH� OHV� $OOHPDQGV� JDUQLVVHQW� OHV� WUDQ�
FKpHV�HW�OHV�WURXV�G¶REXV�DX�6XG�GH�YDX[� 
��K�� ��/H�&RORQHO�GHPDQGH�j�O¶DUWLOOHULH�G¶DXJPHQWHU�O¶LQWHQVLWp�
GH�VRQ�IHX� 
��K�� ��/¶DUWLOOHULH�DQQRQFH�TX¶HOOH�YD�WLUHU�����FRXSV�SDU�EDWWH�
ULHV 
��K�� ��%RPEDUGHPHQW�LQWHQVH�GX�3&�GX�&RORQHO�HQ�ORXUG� 
��K�� ��5�� ���H�&LH�� UHQG�FRPSWH�TXH� OHV�DOOHPDQGV�Q¶RQW�SDV�
pYDFXp�OHXUV�WUDQFKpHV�HW�TXH�5��HVW�EDWWX�SDU�OD�IXVLOODGH�GqV�
TX¶XQ�KRPPH�VH�PRQWUH� 

'HPDQGH� HVW� IDLWH� � j� O¶DUWLOOHULH� GH� SRUWHU� VRQ� WLU� DX�PD[LPXP�
G¶HIILFDFLWp� 
��K�� ���/H�FRORQHO�GRQQH�O¶RUGUH�j�H[pFXWHU�YHUV�OD�WRPEpH�GH�
OD�QXLW« 
��K ��'HV�UHQVHLJQHPHQWV�UHoXV�GH� OD�GURLWH�GH�QRWUH�SUHPLqUH�
OLJQH��LO�UpVXOWH�TXH�PDOJUp�OD�YLROHQFH�GX�WLU�HQQHPL�5��D�HX�SHX�
GH�SHUWHV�HW�TX¶j�5��PrPH��OD���H�&LH�DXUDLW�HQFRUH�XQ�HIIHFWLI�
GH����KRPPHV� 
/HV�WUDQFKpHV�GH��qUH�OLJQH�VRQW�FRPSOqWHPHQW�ERXOHYHUVpHV�SDU�
OH�ERPEDUGHPHQW� 
/HV�SUHPLqUHV�OLJQHV�DOOHPDQGHV�SDUDLVVHQW�JDUQLHV�G¶LQIDQWHULH��
(OOHV� WLUDLOOHQW�FRQWUH� OHV� LVROpV�FLUFXODQW�HQ�DUULqUH�GH�5��HW�GH�
5�� 
��K�� ��/H�WLU�GH�QRWUH�DUWLOOHULH�GLPLQXH�G¶LQWHQVLWp� 
/H�WLU�GH�O¶DUWLOOHULH�DOOHPDQGH�QH�V¶H[HUFH�SOXV�VXU�OD��qUH�OLJQH��LO�
HVW� GLULJp� VXU� OHV� ER\DX[� HW� YRLHV� G¶DFFqV�� JrQDQW� OHV�PRXYH�
PHQWV�RUGRQQpHV�SRXU�OD�WRPEpH�GH�OD�QXLW� 
���DYULO��VDPHGL��1XLW�FDOPH� 
��j���K ��&DOPH�UHODWLI 
« ª 
'DQV� FHV� FRPEDWV� G¶DYULO� ������ OH� ��H� 5pJLPHQW� G¶,QIDQWHULH�
GpQRPEUD ������WXpV������EOHVVpV�HW���GLVSDUXV� 
/H����DYULO�������LO�\�HX����pYDFXpV�YHUV�OH�SRVWH�PpGLFDO� 

6RXUFH ��-RXUQDO�GHV�0DUFKHV�HW�2SpUDWLRQV�–�0pPRLUH�GHV�KRPPHV 

 

�
�
 

5DSKDsO�3$3,//21�������DQV���Qp�OH���PDUV�������
EHUJHU�–����H�5,� 
V����������VHFWHXU�GH�)RXFDQFRXUW��6RPPH��© WXp�
j�O¶HQQHPL ª��0RUW�SRXU�OD�)UDQFH 
 
���H�UpJLPHQW�G¶LQIDQWHULH 
© /¶DWWDTXH� GHYDLW� DYRLU� OLHX� OH� ��� >PDUV� ����@�� 3DU� VXLWH� GHV�
HQWUDYHV� DSSRUWpHV� j� OD� SUpSDUDWLRQ� G¶DUWLOOHULH�� HOOH� GXW� rWUH�
UHSRUWpH�DX����  
/HV� KRPPHV� pWDLHQW� GpMj� IDWLJXpV�� /H� ���� LOV� O¶pWDLHQW� ELHQ� GD�
YDQWDJH��0DOJUp�FHWWH�IDWLJXH�JpQpUDOH�GXH�j�OD�SURORQJDWLRQ�GX�
VpMRXU� DX� FRQWDFW� GH� O¶HQQHPL� HW� DX[� FRUYpHV� GH� WUDQVSRUW� GH�
WRUSLOOHV��OH�5JW�D�UHPSOL�VRQ�GHYRLU�DYHF�XQ�HQWUDLQ�HW�XQ�HVSULW�
GH�VDFULILFH�DX[TXHOV�MH�GRLV�UHQGUH�KRPPDJH�ª��6RXUFH ��-RXUQDO�
GH�0DUFKHV�HW�G¶2SpUDWLRQV�GX����H�5��,�� 
 
© «�/H����>MXLOOHW@���KHXUHV��OHV�GHX[�EDWDLOORQV�HQ�OLJQH�VH�SRU�
WHQW�HQ�YDJXHV�G¶DVVDXW�YHUV�OHXUV�REMHFWLIV�TXL�SRXU�OH�EDWDLOORQ�
'HSRUWHV�HVW�ELHQW{W� IUDQFKL ��PDLV� OH�EDWDLOORQ�%UR\HOOH�D\DQW�j�
IDLUH�j�SOXV�IRUWH�SDUWLH�FRQTXLHUW�OD�PRLWLp�GX�ERLV�GH�6R\pFRXUW��
TX¶XQH�FRQWUH-DWWDTXH�HQQHPLH��WUqV�IRUWH�HQ�QRPEUH�� O¶REOLJH�j�
pYDFXHU� 
/D�OXWWH�HVW�WHUULEOH��OHV�$OOHPDQGV�VH�VRQW�UHVVDLVLV�� OHXU�DUWLOOH�
ULH� QRPEUHXVH� DSSXLH� OHXUV� PLWUDLOOHXVHV�� /HV� FRQWUH-DWWDTXHV�
PDVVLYHV� VH� GpFOHQFKHQW� GH� WRXWHV� SDUWV� REOLJHDQW� QRV� Kp�
URwTXHV�VROGDWV�j�VH�UHSOLHU� 

'DQV� OD� VRLUpH� XQH� SDUWLH� GX� WHUUDLQ� FRQTXLV� UHVWH� HQWUH� QRV�
PDLQV��/HV�SHUWHV�pWDLHQW�ORXUGHV ��&DSLWDLQH�6LYDQ��/LHXWHQDQWV�
3HUUHW��*XpGRQ��GH�0HFTXHQHP�WXpV�–�FH�GHUQLHU�DVVDVVLQp�SDU�
XQ�RIILFLHU�ERFKH�TXL�V¶pWDLW�UHQGX� 
4XRLTXH�pOHYpHV��HOOHV�OH�VRQW�PRLQV�TXH�FHOOHV�GHV�$OOHPDQGV� 
/H�UpJLPHQW�HVW�UHOHYp�GH�VHV�SRVLWLRQV�SDU�OH����H�HW��DSUqV�XQ�
UHSRV�GH�TXHOTXHV� MRXUV��«�� LO� UHPRQWH�HQ� OLJQH�R�� LO� UHVWH� MXV�
TX¶DX���DR�W����� ª� 
6RXUFH ��S����-���© +LVWRULTXH�GX����H�UpJLPHQW�G¶,QIDQWHULH��-�&DPSDJQH�����-

���� ª�–������$��2OLYLHU�,PSULPHXU-(GLWHXU�j�&DHQ� 

 
© /HV� SHUWHV� WRWDOHV� GX� ��� MXLQ� DX� ��� MXLOOHW� ����� >GX� ���H� 5,@�
V¶pOqYHQW�j ����RIILFLHUV�WXpV����RIILFLHUV�EOHVVpV�����© KRPPHV�GH�
WURXSHV ª�WXpV�����GLVSDUXV�HW�����EOHVVpV� ª� 
�6RXUFH ��-RXUQDO�GH�0DUFKHV�HW�G¶2SpUDWLRQV�GX����H�5��,�� 

'DQV� OHV� SURFKDLQV� DUWLFOHV� j� YHQLU� DX� ILO� GHV�
DQQpHV�� HQ� SDUDOOqOH� GHV� pYpQHPHQWV� PDMHXUV��
QRXV� HVVD\HURQV� GH� FRQWLQXHU� j� SUpVHQWHU� OHV�
pOpPHQWV�FRQQXV�GH�OD�YLH�GH�&KDUWDLQYLOOLHUV�HW�GH�
O¶(XUH-HW-/RLU� GXUDQW� FKDFXQH� GHV� DQQpHV� GH�

JXHUUH�� 6L� GHV� SHUVRQQHV� SRVVqGHQW� GHV�
LQIRUPDWLRQV�� RX� GHV� GRFXPHQWV�� VXU� FHWWH�
SpULRGH��QH�SDV�KpVLWHU�j�HQ�LQIRUPHU�OD�PDLULH�DX���
��������������� RX� j� VRQ� DGUHVVH� FRXUULHO� ���
PDLULH�FKDUWDLQYLOOLHUV#ZDQDGRR�IU� 


