
�� 

(Q�FH���PDL�GH�O¶DQQpH�������������GHV�����pOHFWHXUV�GH�
&KDUWDLQYLOOLHUV�� VXU� OHV� ���� LQVFULWV�� TXL� VH� VRQW� GpSODFpV�
DSSRUWHQW�OHXU�VRXWLHQ�DX�SOpELVFLWH�GH�1DSROpRQ�,,,� 
&H�PrPH�PRLV�GH�PDL�������O¶(PSHUHXU�UHoRLW�XQH�DGUHVVH�
�XQ�VRXWLHQ��GH�O¶LQVWLWXWHXU�HW�GX�FRPPDQGDQW�GHV�VDSHXUV-
SRPSLHUV�GH�QRWUH�FRPPXQH���-2������������ 
  
3RXUWDQW�� OHV� UXPHXUV� GH� JXHUUH� IRQW� GRXWHU� OHV� pOHFWHXUV�
VXU�OD�FDSDFLWp�GH�O¶(PSLUH�j�PDLQWHQLU�OD�SDL[��(W��OH����MXLQ�
������ ��� pOHFWHXUV� GX� YLOODJH� �������� YRWHQW� SRXU� 9LFWRU�
&25%,(5(�pOX�FRQVHLOOHU�JpQpUDO�GX�FDQWRQ�GH�0DLQWHQRQ��
FRQWUH� OH�PDLUH�GH�6RXODLUHV��FRQVHLOOHU�VRUWDQW�� ILGqOH�VRX�
WLHQ� j� O¶(PSHUHXU�� 'DQV� VD� GpFODUDWLRQ� GH� FDQGLGDWXUH�� OH�
QRXYHDX� FRQVHLOOHU� JpQpUDO� D� PLV� HQ� DYDQW� OH� WULSW\TXH� ��
© /LEHUWp��3DL[��'pFHQWUDOLVDWLRQ ª� 
 
$� O¶pWp� ������ OD� PpWpR� VHPEOH� VH� PHWWUH� DX� GLDSDVRQ� GX�
FRQIOLW�HQ�JHUPH��© /D�VpFKHUHVVH�VL�SHUVLVWDQWH�GH�O
pWp�TXH�
QRXV� WUDYHUVRQV� GHYLHQW� SRXU� OHV� FDPSDJQHV� GH� OD�%HDXFH�
XQH�YpULWDEOH�FDODPLWp�����OHV�KDELWDQWV�Q
RQW�SRXU�OH�VHUYLFH�
GX�PpQDJH�HW� O¶DEUHXYHPHQW�GHV�EHVWLDX[�TXH�OHV�PDUHV�HW�
OHV�SXLWV� ª 
/H� OXQGL� ��� MXLOOHW� ������ © XQ� RXUDJDQ� � V
HVW� GpFKDvQp� VXU�
O
(XUH-HW-/RLU��/H�WRXUELOORQ�«�VHPEOH�DYRLU�SULV�QDLVVDQFH�
GX�F{Wp�GH�0RQWLJQ\-OH-&KDUWLI�«�(Q�UHPRQWDQW�YHUV�3DULV��
QRXV�WURXYRQV�HQFRUH�GHV�FRPPXQHV�R��OD�JUrOH�D�IDLW�UDJH���
0DLQWHQRQ�� %RXJODLQYDO�� 3LHUUHV�� &KDUWDLQYLOOLHUV�� HQWUH�
DXWUHV�� /j�� F
HVW� DXVVL� XQH� YpULWDEOH� FDODPLWp� �� RQ� FRPSWH�
����GH�SHUWHV�SRXU�OHV�YLJQHV������SRXU�OHV�DYRLQHV������VXU�
OHV�EOpV��RUJHV�HW� DUEUHV� IUXLWLHUV��(QFRUH� OD�SOXLH�TXL� WRP�
EDLW� j� WRUUHQWV� D-W-HOOH� DWWpQXp� HQ� SDUWLH� OHV� HIIHWV� WHUULEOHV�
GH�OD�JUrOH��+HXUHXVHPHQW�QRXV�Q
DYRQV�SDV�MXVTX
j�SUpVHQW�
HQWHQGX�GLUH�TX
LO�\�HX�PRUW�G
KRPPH ª� 
 
'H� PRUWV� G¶KRPPHV�� LO� YD� SRXUWDQW� HQ� rWUH� UDSLGHPHQW�
TXHVWLRQ� 
 

���-XLOOHW��OD�GpFODUDWLRQ�GH�JXHUUH 
 
'HSXLV� OH� �� MXLOOHW� ����� OH� WRQ�PRQWH�HQWUH� OD�)UDQFH�HW� OD�
3UXVVH�� (Q� FDXVH�� OD� FDQGLGDWXUH� DYDQFpH� SDU� %LVPDUFN��
FRQWUH� O¶DYLV� GH� *XLOODXPH� ,HU�� G¶XQ� 3ULQFH� DOOHPDQG� DX�
WU{QH�G¶(VSDJQH�YDFDQW�GHSXLV� OD�UpYROXWLRQ�GH������TXL�D�
UHQYHUVp�OD�UHLQH� 
%LVPDUFN�� GpVDYRXp� GDQV� OD� FDQGLGDWXUH� TX¶LO� DYDLW� SRXV�
VpH�� WURXYH� XQH� SRVVLELOLWp� GH� UHERQG� HW� UpGLJH� XQ� WpOp�
JUDPPH�© OD�GpSrFKH�G¶(06 ª�GDQV�OHTXHO�LO�LQGLTXH���© 6D�
0DMHVWp�OH�URL�D�UHIXVp�GH�UHFHYRLU�HQFRUH�XQH�IRLV�O
DPEDV�
VDGHXU�IUDQoDLV�HW� OXL�D� IDLW�GLUH�SDU�O¶DLGH�GH�FDPS�GH�VHU�
YLFH� TX
LO� Q
DYDLW� SOXV� ULHQ� j� FRPPXQLTXHU� j� O
DPEDVVD�
GHXU ª��/HV�EHOOLTXHX[�IUDQoDLV�YRLHQW�GDQV�FH�WpOpJUDPPH�
XQ�DIIURQW� 
 
/H���� MXLOOHW��GH�QRPEUHXVHV�© 6RXVFULSWLRQV�SDWULRWLTXHV ª�
VRQW� RXYHUWHV� SDU� GLIIpUHQWV� MRXUQDX[�� GRQW� � OH� -RXUQDO� GH�
&KDUWUHV�TXL�DIILUPH��GDQV� VRQ�pGLWLRQ�GX� MRXU��© 3OXVLHXUV�
MRXUQDX[� GH� OD� FDSLWDOH�� DPLV� GpYRXpV� GH� OHXU� SD\V�� VRX�
FLHX[� GH� VRQ� KRQQHXU� HW� GH� VD� GLJQLWp�� VH� VRQW� HPSUHVVpV�

G
RXYULU� GDQV� OHXUV� EXUHDX[� GHV� VRXVFULSWLRQV� DX� SURILW� GH�
QRWUH�EUDYH�DUPpH��/D�SURYLQFH�GRLW� LPLWHU�FHW�H[HPSOH�GH�
SDWULRWLVPH��ª��$'���3(5�� 
6RXVFULSWLRQ�j� ODTXHOOH��+XEHUW��FXUp�GX�YLOODJH��YHUVHUD����
IUV��DLQVL�TXH�0PH�*DVVH��GH�&KDUWDLQYLOOLHUV����IUV� 
 
/H�PDUGL���� MXLOOHW� OD�GpFODUDWLRQ�GH�JXHUUH�HVW� WUDQVPLVH�j�
OD�3UXVVH��3XLV�WRXW�V¶HQFKDLQH�WUqV�YLWH� 
/H����MXLOOHW��1DSROpRQ�,,,��PDODGH��YD�j�0HW]�SUHQGUH�OD�WrWH�
GHV�DUPpHV��/HV�SUHPLqUHV�GpIDLWHV�VRQW�HQUHJLVWUpHV�OHV��-
��DR�W������ 
 
0DOJUp�FHWWH�VLWXDWLRQ�GH�JXHUUH�� OHV�KDELWDQWV�GH�&KDUWDLQ�
YLOOLHUV�� FRPPH� FHX[� GHV� DXWUHV� FRPPXQHV�� SURFqGHQW� j�
O¶pOHFWLRQ� GH� OHXUV� FRQVHLOOHUV� PXQLFLSDX[� OH� �� DR�W� ������
'L[�FRQVHLOOHUV�VRQW�pOXV� ��%UDGLQ��-XOOLRW��*ULPRX[��/RLVRQ��
%HQRLVW��&RUELQ��/KRPPH��)DXYHDX��/
K{SLWDO��)RXTXHW� 
 

2UJDQLVDWLRQ�GH�OD�*DUGH�1DWLRQDOH 
VpGHQWDLUH�GH�&KDUWDLQYLOOLHUV 

 
$�OD�ILQ�GX�PRLV�G¶DR�W�������HW�DX�GpEXW�GX�PRLV�GH�VHS�
WHPEUH�� OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV�RUJDQLVH� VD�*DUGH�
1DWLRQDOH�VpGHQWDLUH� 
/H� ��� DR�W� ������ ��� KRPPHV� SDUWLFLSHQW� j� O
pOHFWLRQ� GHV�
RIILFLHUV�� VRXV-RIILFLHUV� HW� FDSRUDX[� GH� OD� JDUGH� QDWLRQDOH�
VpGHQWDLUH�GH�&KDUWDLQYLOOLHUV� 
$X�VFUXWLQ�VHFUHW��0��/RLVRQ��0DLUH��HVW�pOX�&DSLWDLQH�����
YRL[�� �� 0�� /2&+21� &\ULOOH�� VRXV-OLHXWHQDQW� ���� YRL[�� ���
00��'(/$3257(�HW�$8%(57��VHUJHQWV���00��&25%,1�
���� YRL[��� 48(7$5'� ���� YRL[��� %,1(7� ���� YRL[�� HW�
0(5&,(5�����YRL[���&DSRUDX[� 
/H����DR�W�������OH�FRQVHLO�GH�UHFUXWHPHQW�GH�OD�JDUGH�QD�
WLRQDOH�VpGHQWDLUH�GH�&KDUWDLQYLOOLHUV�GpVLJQp�SDU�OH�3UpIHW���
���$UUrWH�OD�OLVWH�GHV�SHUVRQQHV�DIIHFWpHV�j�IDLUH�SDUWLH�GH�OD�
JDUGH�QDWLRQDOH�VpGHQWDLUH�� 
���'pFLGH��SRXU� DOOpJHU� OHV� FKDUJHV�GH� OD�*DUGH�1DWLRQDOH�
VpGHQWDLUH��GH�IRUPHU�XQH�JDUGH�FLYLTXH�j�ODTXHOOH�WRXW�LQGL�
YLGX�SRUWp�VXU�OD�OLVWH�pOHFWRUDOH�VHUD�DSSHOp�j�SDUWLFLSHU�HQ�
PRQWDQW�OD�JDUGH� 
���7RXV�OHV�MRXUV�����KRPPHV�VHURQW�FRQYRTXpV��VHSW�SRXU�
DVVXUHU�XQ�WRXU�GH�JDUGH�GX�YLOODJH�GH�VHSW�KHXUHV�j�PLQXLW�
HW� OHV�VHSW�DXWUHV�XQ�WRXU�GH�JDUGH�GH�PLQXLW�j�FLQT�KHXUHV�
GX�PDWLQ� 
7RXWH�SHUVRQQH�TXL�QH�SRXUUD�VH�UHQGUH�j�FHWWH�FRQYRFDWLRQ�
VHUD� REOLJpH� GH� VH� IDLUH� UHPSODFHU�� 7RXW� LQGLYLGX� TXL� V
\�
UHIXVHUD� VHUD�� SRXU� OD� SUHPLqUH� IRLV�� FRQGDPQp� j� XQH�
DPHQGH�GH�XQ�IUDQF ª� 
 
$� OD� OHFWXUH�G¶XQH� GpOLEpUDWLRQ� SULVH� OH� �� VHSWHPEUH� ������
RQ� FRPSUHQG� TXH� O¶DVVLGXLWp� Q¶HVW� SDV� OD� TXDOLWp� SUHPLqUH�
GHV�PHPEUHV�GH�OD�*DUGH�1DWLRQDOH�VpGHQWDLUH�GX�YLOODJH� 
(Q�HIIHW��OH�3UpVLGHQW�GH�OD�&RPPLVVLRQ�GH�UHFUXWHPHQW��0��
/2,621�� HQFRUH� 0DLUH� SRXU� TXHOTXHV� MRXUV�� H[SRVH� j� OD�
FRPPLVVLRQ�TX
LO�\�D�EHVRLQ�G
RUJDQLVHU�HW�GH�IDLUH�XQH�GLV�
FLSOLQH��$XVVL�� DSUqV� HQ� DYRLU� GpOLEpUp�� LO� HVW� GpFLGp� © TXH�
WRXW� LQGLYLGX� TXL� QH� VH� VHUD� SDV� SUpVHQWp� DX[� PDQ°XYUHV�
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­� O·pWp� ������ O·DUPpH� LPSpULDOH� IUDQoDLVH� HVW�
DQpDQWLH�HQ�VL[�VHPDLQHV��1DSROpRQ�,,,�HVW�FDSWXUp�
OH� �� VHSWHPEUH� ����� SDU� O·DUPpH� SUXVVLHQQH� j�
6HGDQ��&·HVW�OD�ILQ�GH�O·(PSLUH��OH�GpEXW�GH�OD�,,,H�
5pSXEOLTXH� 
&RPPHQW� &KDUWDLQYLOOLHUV� HW� VHV� KDELWDQWV� RQW-LOV�
WUDYHUVp�FHWWH�SpULRGH�"�(Q�YRLFL�OH�UpFLW���� 

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

(SHUQRQ�
���������� 

&LPHWLqUH� 
&+$57$,19,//,(56 



�� 

VHUD�SXQL�SRXU�XQH�SUHPLqUH�IRLV�G
XQH�JDUGH �� OD�GHX[LqPH�
IRLV� GH�GHX[�JDUGHV ��/D� WURLVLqPH� IRLV� SDVVHURQW� GHYDQW� OH�
FRQVHLO� GH� GLVFLSOLQH� /HV� SHUVRQQHV� TXL� DXURQW� EHVRLQ� GH�
V
DEVHQWHU�SRXUURQW�GHPDQGHU�O
DXWRULVDWLRQ�DX��6HUJHQW�PD�
MRU� ª��6RXUFH ��39�&RQVHLO�PXQLFLSDO�&KDUWDLQYLOOLHUV� 
 

��6(37(0%5(��1$32/(21�,,,�SULVRQQLHU�� 
 

/H� �� VHSWHPEUH� ����� 1DSROpRQ� ,,,��
OXL-PrPH��HVW�IDLW�SULVRQQLHU�j�6HGDQ� 
$SUqV� FHWWH� UHGGLWLRQ� GH� O¶(PSHUHXU��
OH���VHSWHPEUH�������j�OD�WULEXQH�GX�
&RUSV� OpJLVODWLI�� *DPEHWWD� SURFODPH�
OD� GpFKpDQFH� GH� 1DSROpRQ� ,,,�� /D�
5pSXEOLTXH� HVW� LQVWDXUpH�� 0DLV� OD�
PHQDFH�HVW�ORXUGH��/H����VHSWHPEUH�
OHV� SUXVVLHQV� DFKqYHQW� O¶HQFHUFOH�
PHQW� GH� OD� FDSLWDOH�� 8Q� ORQJ� VLqJH�
FRPPHQFH� 
 

$�&KDUWDLQYLOOLHUV��OH����VHSWHPEUH�������/HV�PHPEUHV�FRP�
SRVDQW�OH�FRQVHLO�PXQLFLSDO��pOX�OH���DR�W�GHUQLHU��VH�UpXQLV�
VHQW�SRXU�pOLUH�0��%5$',1�0DLUH��DX��H� WRXU�GH�VFUXWLQ��HW�
0�� %(12,67�
$GMRLQW�� DX� �HU�
WRXU� 
$�QRWHU�TXH�F¶HVW�
OD� SUHPLqUH� IRLV�
TXH� OH� FRQVHLO�
PXQLFLSDO� SUR�
FqGH� j� O¶pOHFWLRQ�
GLUHFWH� GX� 0DLUH�
HW� GH� O¶$GMRLQW�
MXVTXH� OD� GpVL�
JQpV�SDU� O¶DXWRUL�
Wp�SUpIHFWRUDO� 
 

/$�*8(55(�'(������(1�(85(-HW-/2,5 
 
6HORQ� /XFLHQ� 0HUOHW�� © /H� GpSDUWHPHQW� G
(XUH-HW-/RLU� HVW�
DVVXUpPHQW� O
XQ� GH� FHX[� TXL� RQW� HX� OH� SOXV� j� VRXIIULU� GH�
O
LQYDVLRQ�SUXVVLHQQH«�O
DUPpH�HQQHPLH�«�VLOORQQD�HQ�WRXV�
VHQV� OH� GpSDUWHPHQW� GX� ��� VHSWHPEUH� >����@� DX� �� MDQYLHU�
>����@� « ª�� �$3(5d8�*e1e5$/�VXU�O¶,QYDVLRQ�SUXVVLHQQH�GDQV�OH�GpSDUWHPHQW�
G¶(XUH-HW-/RLU� � SDU� /XFLHQ�0(5/(7�� ,PSULPHULH� (GRXDUG� *DUQLHU� –� ����� �� JDOOLFD�EQI�IU�
%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH� 
 
(Q�FH�PRLV�GH�VHSWHPEUH�������RQ�UHQFRQWUH�HQFRUH�GDQV�OD�
SUHVVH� ORFDOH�GHV�SXEOLFLWpV�SRXU�© XQ�5HPSODFHPHQW� SRXU�
O¶$UPpH�HW� OD�*DUGH�QDWLRQDOH��FODVVH������«�HW�j�GHV�SUL[�
PRGpUpV�ª 
 
/H� ��� VHSWHPEUH� ������ GHV� JDUGHV� PRELOHV� GH� &KDUWUHV�
TXLWWHQW� OD� YLOOH� HQ� GLUHFWLRQ� GH� 0RUWDJQH�� 8Q� MHXQH� UHFUX�
LQGLTXH���© /
RQ�PH�GpOLYUD�OH�FRVWXPH�GHV�PRELOHV��FRVWXPH�
FRQIHFWLRQQp� HQ� KkWH� SDU� GHV� HQWUHSUHQHXUV� HW� FRPSRVp� GH�
PDXYDLVHV�pWRIIHV�FRXVXHV�j�OD�KkWH�DYHF�G
HQFRUH�SOXV�PDX�
YDLV� ILO�� &
pWDLW� XQ� SDQWDORQ� GH� QXDQFH� JULV� IHU� j� EDQGHV�
URXJHV�� WDLOOp� GDQV� XQH� pWRIIH� TXL� PH� UDSSHODLW� YDJXHPHQW�
O
DPDGRX�� FRPPH� WH[WXUH� HW� FRPPH� VROLGLWp� �� XQH� EORXVH�
YLROHW-QRLUkWUH��j�SDWWHV�G
pSDXOHWWHV�URXJHV��HW�HQILQ�XQ�NpSL�
j�EDQGHV�URXJHV�HW�j�YLVLqUH�GH�FDUWRQ��3DU-GHVVXV�OH�WRXW��XQ�
SDUGHVVXV� VpYqUH ª�� �6Wp�$UFKpRORJLTXH�G¶(XUH-HW-/RLU� �� �%XOOHWLQ�Q�����2FWREUH�
�������0pPRLUHV�G¶XQ�YRORQWDLUH�����-�������*HRUJHV�)(66$5'�IXW�0DLUH�GH�&KDUWUHV�GH�
������j������ 

 
$X�PrPH�PRPHQW��OHV�WURXSHV�SUXVVLHQQHV�DUULYHQW�j�SUR[L�
PLWp� GH�5DPERXLOOHW�� R�� © XQ� DUUDQJHPHQW� DXUDLW� pWp� RIIHUW�
DX� VRXV-SUpIHW� HW� DX� PDLUH� GH� 5DPERXLOOHW� SDU� OH� GXF� GH�
0HFNOHPERXUJ�SRXU�XQH�IRXUQLWXUH�TXRWLGLHQQH�GH����E°XIV�
RX� ��� YDFKHV� RX� ��� PRXWRQV�� � ���� NJ�� G
DYRLQH� HW� XQH�
TXDQWLWp� SURSRUWLRQQHOOH� GH� IRXUUDJHV� j� IRXUQLU� SRXU� WRXWHV�
FRPPXQHV� GH� O
DUURQGLVVHPHQW�� PR\HQQDQW� TXRL� RQ� ODLVVH�
UDLW�O
DUURQGLVVHPHQW�WUDQTXLOOH� ª��/H�0RQLWHXU�XQLYHUVHO������������� 

 
(Q�HIIHW��VL�OD�JXHUUH�pSURXYH�OHV�PLOLWDLUHV��HOOH�pSURXYH�DXV�

VL�OHV�KDELWDQWV�GHV�FRQWUpHV�WUDYHUVpHV��/HV�WURXSHV�G¶LQYD�
VLRQ�VH�QRXUULVVHQW���VH�ORJHQW�HW�V¶HQWUHWLHQQHQW�DX[�GpSHQV�
GHV�SRSXODWLRQV�FLYLOHV� 
 

���VHSWHPEUH������� 
35(0,(56�35866,(16�$�&+$57$,19,//,(56 

 
© /H� ��� VHSWHPEUH�� j� VHSW� KHXUHV� GX� PDWLQ�� MH� SDUWLV� GH�
&KDUWUHV� WUDYHUVDQW�6DLQW-3UHVW��-RX\�HW�6DLQW-3LDW��7RXV� OHV�
SRVWHV�pWDLHQW�HQFRUH�RFFXSpV�SDU�GHV�JDUGHV�QDWLRQDX[�IUDQ�
oDLV��IXULHX[�G
DYRLU�pWp�GpVDUPpV�>FRPPH�FHX[�GH�&KDUWDLQ�
YLOOLHUV��VXU�RUGUH�GX�3UpIHW��@�j� O
DSSURFKH�GHV�3UXVVLHQV��-H�
VpMRXUQDL�j�6DLQW-3LDW�GHX[�KHXUHV�HQYLURQ��HW�MH�PH�WURXYDL�
DYHF� OH� PDLUH� GH� 0DLQWHQRQ� HW� FHOXL� GH� &KDUWDLQYLOOLHUV��
FRPPXQH�VLWXpH�j���NLORPqWUH�GH�6DLQW-3LDW�HW�HQYLURQ�WURLV�
OLHXHV� GH�&KDUWUHV�� 7RXV� GHX[� YHQDLHQW� GH� UHFHYRLU� j� O
LQV�
WDQW�PrPH�GHV� pFODLUHXUV� SUXVVLHQV�� ,OV�PH�GRQQqUHQW� GRQF�
OHV�UHQVHLJQHPHQWV�OHV�SOXV�SUpFLV�� 
 
ª� ¬� &KDUWDLQYLOOLHUV�� SRLQW� H[WUrPH� GH� OD� UHFRQQDLVVDQFH�
SUXVVLHQQH��OHV�pFODLUHXUV��DX�QRPEUH�GH�WUHL]H��GHPDQGqUHQW�
VLPSOHPHQW�DX�PDLUH�XQH�FDUWH�GX�GpSDUWHPHQW��DILQ�GH� VD�
YRLU� V
LOV� SRXYDLHQW� V
DYHQWXUHU� SOXV� ORLQ�� /H�PDLUH� OHXU� Up�
SRQGLW�TX
LO�Q
HQ�DYDLW�SDV��$ORUV�LOV�H[LJqUHQW�DX�PRLQV�XQH�
FDUWH�GH�)UDQFH�� HW�PHQDFqUHQW� OH�PDLUH�GH� OHXUV� UHYROYHUV��
/H�PDLUH� VH�YLW� IRUFp�GH� OHXU�REpLU�� HW�� DSUqV�H[DPHQ�GH� OD�
FDUWH�� OHV� pFODLUHXUV�� YR\DQW� TX
LOV� pWDLHQW� WUqV� SUqV� GH�
&KDUWUHV��UHWRXUQqUHQW�j�0DLQWHQRQ�DX�SDV ª� 
 

��RFWREUH��������/(6�&20%$76�'¶(3(5121 
 
$X�PDWLQ�GX���RFWREUH��SDUPL�OHV�WURXSHV�GHV��H�HW��H�EDWDLO�
ORQV� G¶(XUH-HW-/RLU� HQYR\pHV� SRXU� GpIHQGUH� eSHUQRQ� VRQW�
SUpVHQWV��QRWDPPHQW��GHV�*DUGHV�QDWLRQDX[�GH�0DLQWHQRQ��
6DLQW-3LDW�HW�&KDUWDLQYLOOLHUV�� 
 
© /HV�$OOHPDQGV�DYDLHQW�SULV�9HUVDLOOHV�HW�5DPERXLOOHW�VDQV�
pSURXYHU� �GH� UpVLVWDQFH�� ,O� OHXU� IDOODLW�&KDUWUHV�� FHQWUH�G¶XQ�
SD\V�GH�SURGXFWLRQ�FRQVLGpUDEOH ��&KDUWUHV� WrWH�GH� OLJQH�GH�
TXDWRU]H�URXWHV��UD\RQQDQW�GDQV�OD�1RUPDQGLH�HW�OD�%HDXFH��
(SHUQRQ�HVW�OD�VHQWLQHOOH�DYDQFpH�GH�&KDUWUHV��(SHUQRQ�pWDLW�
JDUGpH��PDLV�Q¶DYDLW�SDV�G¶DUWLOOHULH�« 
/H���RFWREUH��j�VL[�KHXUHV�GX�PDWLQ��WURLV�RX�TXDWUH�FDYDOLHUV�
SUXVVLHQV� pWDLHQW� YHQXV� IDLUH� XQH� UHFRQQDLVVDQFH� MXVTX
j� OD�
0DGHOHLQH��IDXERXUJ�G
eSHUQRQ�«�7DQGLV�TXH�O
LQIDQWHULH�HW�
OD�FDYDOHULH�DOOHPDQGHV�V
DYDQoDLHQW�SDU�OD�YDOOpH��O
DUWLOOHULH�
FDQRQQDLW� OHV� KDXWHXUV�� /HV� PRELOHV� >G¶(XUH-HW-/RLU@�� TXL�
YR\DLHQW�OH�IHX�SRXU�OD�SUHPLqUH�IRLV��QH�SXUHQW�WHQLU�FRQWUH�
FHWWH� GRXEOH� DWWDTXH�� HW� FH� GpEDQGqUHQW�� j� O
H[FHSWLRQ� GH�
GHX[�FRPSDJQLHV�TXL�UHVWqUHQW�DXSUqV�GHV�FRPPDQGDQWV�«�
MXVTX
DX�PRPHQW�R��XQ�REXV��WUDYHUVDQW�OH�FORFKHU��WRPED�DX�
PLOLHX�GH�OD�YLOOH�HW�DPHQD�XQ�GpVDUURL�JpQpUDO��� 
3HQGDQW� FH� WHPSV�� 0�� /HFRPWH�� HPEXVTXp� DYHF� XQH� FHQ�
WDLQH�G
KRPPHV�GDQV� OHV� YLJQHV�� VRXWHQDLW� OH� FKRF�G
XQ�ED�
WDLOORQ�EDYDURLV�WRXW�HQWLHU����/H�FRPPDQGDQW�/HFRPWH�WRP�
ED��IUDSSp�SUHVTXH�j�ERXW�SRUWDQW��GH�WURLV�EDOOHV«�QRV�FHQW�
MHXQHV�PRELOHV��pSXLVpV�SDU�FHWWH�MRXUQpH�GH�FRPEDW��OkFKq�
UHQW� SLHG�«�/D� URXWH� pWDLW� OLEUH��4XDQG� OHV� UHQIRUWV�� TX
DW�
WHQGDLW�OH�EUDYH�FRPPDQGDQW�/HFRPWH��DUULYqUHQW�OH�VRLU��OHV�
$OOHPDQGV�DYDLHQW�LQVWDOOp�OHXU�DUWLOOHULH�VXU�OHV�SRVLWLRQV�TXL�
FRPPDQGHQW�OD�URXWH�GH�0DLQWHQRQ� 
7RXWHIRLV�� F
HVW� j�0DLQWHQRQ� VHXOHPHQW�� TXH� OH� OHQGHPDLQ��
LOV�DUUrWqUHQW�OHXU�PDUFKH��«�$OIUHG�G
$XQD\� ª� �/HV�3UXVVLHQV�HQ�
)UDQFH��1RWHV�GH�YR\DJH�SDU�$OIUHG�G¶$XQD\�/H�)LJDUR�������������-�5HWURQHZV� 

 
© 1RV� GHX[� EDWDLOORQV� G
(XUH-HW-/RLU�� HQ� FRPSUHQDQW� OH�
FRPPDQGDQW�/HFRPWH��FRPSWDLHQW�GL[-VHSW�KRPPHV�WXpV�HW�
YLQJW-WURLV�EOHVVpV��'L[�JDUGHV�QDWLRQDX[�VpGHQWDLUHV�pWDLHQW�
PRUWV�HW�WURLV�DYDLHQW�pWp�EOHVVpV�HQ�GpIHQGDQW�OHXUV�IR\HUV��ª 
 

8Q�JDUGH�QDWLRQDO�GH�&KDUWDLQYLOOLHUV�WXp 
 
'XUDQW� FHV� FRPEDWV� G¶(SHUQRQ�� GX� �� RFWREUH� ������ © XQ�



�� 

MHXQH� JDUGH� QDWLRQDO� GH� &KDUWDLQYLOOLHUV�� '$89,//,(56�
/RXLV-9LFWRU�� ��� DQV�� IXW� WXp�� RX� SOXW{W� DVVDVVLQp�� FDU��
D\DQW� MHWp� VRQ� IXVLO�� LO� IXW� WLUp� j� ERXW� SRUWDQW��3RXUWDQW� LO�
DYDLW�GHV�KDELWV�TXL�OH�GLVWLQJXDLHQW�VXIILVDPPHQW� 
6RQ�FDPDUDGH��XQ�DXWUH�MHXQH�KRPPH�GH����DQV��SOXV�KHX�
UHX[�� IXW�pSDUJQp��JUkFH�j� O¶LQWHUYHQWLRQ�G¶XQ�VLPSOH�VHU�
JHQW�� HW� HPPHQp�SULVRQQLHU�� ,O� HVW� UHQWUp� GDQV� VHV� IR\HUV�
HQ� PDUV ª�� �5DSSRUWV�GHV�0DLUHV�VXU�OHV�pYpQHPHQWV�TXL�VH�VRQW�SDVVpV�GDQV�
OHXUV�FRPPXQHV�-�(G��3HWURW�*DUQLHU�-������ 

 
(1�*$5'(�$�0$,17(121 

 
$X�PRPHQW�R��OH�VXG�GH�OD�%HDXFH��j�&LYU\��9DUL]H��&Kk�
WHDXGXQ«�� FRQQDLW� GH� GXUV� FRPEDWV�� OHV� 3UXVVLHQV� DUUL�
YHQW�j�0DLQWHQRQ� OH����RFWREUH������ �� OHXU�GpSDUW�D�XUD��
OLHX�OH����PDUV�������(QWUH�WHPSV��GX����GpFHPEUH������
DX� �� IpYULHU� ������ OH�3ULQFH�$OEHUW� GH�3UXVVH� VpMRXUQHUD�
DX�FKkWHDX�GH�0DLQWHQRQ� 
 

���RFWREUH��������-28<�5(6,67( 
 
© /H����RFWREUH�������YHUV�RQ]H�KHXUHV�GX�PDWLQ�����FD�
YDOLHUV� SUXVVLHQV� HQWUqUHQW� j� -RX\� ���� $XVVLW{W� RQ� VRQQD�
O
DODUPH������8QH�IXVLOODGH�V
HQJDJHD�GRQF�VXU�WRXWH�OD�OLJQH�
GX�FKHPLQ�GH�IHU��VXU�XQH�ORQJXHXU�GH�SOXV�GH�GHX[�NLOR�
PqWUHV� ���� 7URLV� JDUGHV� QDWLRQDX[� GH� -RX\� VXFFRPEqUHQW�
OHV� DUPHV� j� OD�PDLQ�«�� ���� >3UXVVLHQV@� HQWUqUHQW� GDQV�
-RX\� HW� QRXV� DVVDVVLQqUHQW� VHSW� KRPPHV�� &HV� EDUEDUHV�
pWDLHQW�G
DXWDQW�SOXV�IXULHX[�TX
LOV�VH�SODLJQDLHQW�TXH--RX\�
OHXU�H�W� UpVLVWp�SHQGDQW�TXDWUH�KHXUHV��SOXV�GH� UpVLVWDQFH�
LFL� TXH� GDQV� XQH� JUDQGH� YLOOH�� GLVDLHQW-LOV��� ª� �5DSSRUWV� GHV�
0DLUHV��RXY��FLWp��� 
 
&H�PrPH����RFWREUH�������© OHV�WURXSHV�SUXVVLHQQHV�RQW�
WUDYHUVp�6RXODLUHV�DX�QRPEUH�G¶HQYLURQ�� ����FDYDOLHUV�����
QH� VRQW� SRLQW� UHVWpHV� GDQV� OD� FRPPXQH� HW� Q¶RQW� ULHQ� GH�
PDQGp ª��HOOHV�HQWUHQW�j�&KDUWUHV��HW�&KkWHDXGXQ� 
 

���RFWREUH���6DLQW-3LDW�SDLH�© O¶LPS{W�GH�JXHUUH ª 
 
$X� OLHX� GH� UpVLVWHU�� GHV� FRPPXQHV� SUpIqUHQW� SD\HU�
© O¶LPS{W� GH� JXHUUH ª� H[LJp� SDU� OHV� FKHIV�PLOLWDLUHV�SUXV�
VLHQV�� ,O�HQ�YD�DLQVL�j�6W-3LDW��R��© /D�FRPPXQH� ����D�pWp�
HQYDKLH� OH����RFWREUH�>����@� HW�RFFXSpH� MXVTX¶DX���� Ip�
YULHU�>����@«�8QH�FRQWULEXWLRQ�GH�JXHUUH��IL[pH�G¶DERUG�
j����IU��SDU�WrWH��D�pWp�H[LJpH�GH�OD�FRPPXQH��&LQT�KDEL�
WDQWV�� \� FRPSULV� OH� PDLUH� HW� O¶DGMRLQW�� IXUHQW� HPPHQpV�
FRPPH�RWDJHV ��PDLV�DSUqV� WUDQVDFWLRQ��FHW� LPS{W�G�W�Up�
GXLW�j���IU��RX�DX�WRWDO�j�� ����IU���GRQW�OH�SDLHPHQW�LPPp�
GLDW� SUpYLQW� OD� ORFDOLWp� GX� SLOODJH� HW� GH� O¶LQFHQGLH�� /H�
0DLUH� GH� 6DLQW-3LDW�� 'HVKD\HV-/DELFKH ª� �5DSSRUWV�GHV�0DLUHV��
RXY��FLWp� 
 

���RFWREUH������� 
)28,//(�'(�&+$57$,19,//,(56 

 
© /D�FRPPXQH�GH�&KDUWDLQYLOOLHUV� D��HOOH�� pWp� HQYDKLH� OH�
OXQGL� ��� RFWREUH� ������ SDU� XQ� GpWDFKHPHQW� GH� FDYDOLHUV�
TXL�YLQUHQW�IDLUH�OD�UHFKHUFKH�GHV�DUPHV�GH�OD�JDUGH�QDWLR�
QDOH�� TX¶LOV� QH� WURXYqUHQW� SDV�� &H� GpWDFKHPHQW� SRXYDLW�
FRPSWHU� ��� KRPPHV� HW� QH� UHVWD� TXH� TXHOTXHV� KHXUHV� j�
&KDUWDLQYLOOLHUV�����,O�YHQDLW�GH�-RX\�R��V¶pWDLHQW�SDVVpV�OHV�
IDLWV�GH�FUXDXWp�TXH�O¶RQ�FRQQDvW��6¶LO�H�W�WURXYp�GHV�DUPHV�

GDQV�PD�FRPPXQH��GRQW�OHV�JDUGHV�QDWLRQDX[�pWDLHQW�DOOpV�
j�eSHUQRQ��VXU�OD�GpFODUDWLRQ�GH�VRQ�FKHI��LO�VH�VHUDLW�OLYUp�
j�GHV�DFWHV�GRQW�O¶HQQHPL�Q¶DYDLW�TXH�WURS�O¶KDELWXGH� 
«�MH�GRLV�VLJQDOHU� OHV�RFFXSDWLRQV�GX����QRYHPEUH������
%DYDURLV� IDQWDVVLQV�� HW� GX� ��� GpFHPEUH� DX� �� MDQYLHU�
�FKDUUHWLHUV� GX� WUDLQ�� FXLUDVVLHUV� EODQFV�� ���� /H� 0DLUH� GH�
&KDUWDLQYLOOLHUV��%5$',1�ª���5DSSRUWV�GHV�0DLUHV��RXY��FLWp� 

 
/(�'250(85�'8�9$/ 

 
&¶HVW�GXUDQW�FH�PRLV�G¶RFWREUH�������TX¶$UWKXU�5,0%$8'�
pFULW�VRQ�IDPHX[�SRqPH�© /H�GRUPHXU�GX�9DO ª�� 
 

&
HVW�XQ�WURX�GH�YHUGXUH�R��FKDQWH�XQH�ULYLqUH 
$FFURFKDQW�IROOHPHQW�DX[�KHUEHV�GHV�KDLOORQV 
'
DUJHQW ��R��OH�VROHLO��GH�OD�PRQWDJQH�ILqUH� 
/XLW ��F
HVW�XQ�SHWLW�YDO�TXL�PRXVVH�GH�UD\RQV� 
8Q�VROGDW�MHXQH��ERXFKH�RXYHUWH��WrWH�QXH� 

(W�OD�QXTXH�EDLJQDQW�GDQV�OH�IUDLV�FUHVVRQ�EOHX� 
'RUW ��LO�HVW�pWHQGX�GDQV�O
KHUEH�VRXV�OD�QXH� 
3kOH�GDQV�VRQ�OLW�YHUW�R��OD�OXPLqUH�SOHXW� 

/HV�SLHGV�GDQV�OHV�JODwHXOV��LO�GRUW��6RXULDQW�FRPPH 
6RXULUDLW�XQ�HQIDQW�PDODGH��LO�IDLW�XQ�VRPPH � 

1DWXUH��EHUFH-OH�FKDXGHPHQW ��LO�D�IURLG� 
/HV�SDUIXPV�QH�IRQW�SDV�IULVVRQQHU�VD�QDULQH � 
,O�GRUW�GDQV�OH�VROHLO��OD�PDLQ�VXU�VD�SRLWULQH 

7UDQTXLOOH��,O�D�GHX[�WURXV�URXJHV�DX�F{Wp�GURLW�� 
 
$UWKXU�5LPEDXG��RFWREUH����� 
 

%$7$,//(6�$87285�'(�/$�/2,5(���� 
 
5HSOLpH� DXWRXU� GH� OD� /RLUH�� O¶DUPpH� IUDQoDLVH� FURLW� UH�
SUHQGUH� GHV� FRXOHXUV�HQ� UHPSRUWDQW� XQH� YLFWRLUH� j�&RXO�
PLHUV��GDQV�OH�/RLUHW��OH���QRYHPEUH������ 
0DLV� LO� IDXGUD� YLWH� GpFKDQWHU�� (Q� (XUH-HW-/RLU�� O¶DUPpH�
SUXVVLHQQH�VH�UHQIRUFH� 
© /H����QRYHPEUH��OD�FRPPXQH��GH�6RXODLUHV��D�pWp�HQYD�
KLH� SDU� � ���� %DYDURLV� HW� � ���� FKHYDX[� HQYLURQ �� LOV�
DYDLHQW� IRUPp� FLQT� FDPSV� DXWRXU� GX� YLOODJH �� FKDTXH�
FDPS�FRQWHQDLW�����RX�����FDQRQV��FDLVVRQV��IRXUJRQV�HW�
DXWUHV�YRLWXUHV ��LOV�VRQW�UHVWpV�MXVTX¶DX�OHQGHPDLQ��2XWUH�
GH�QRPEUHXVHV�UpTXLVLWLRQV��LOV�RQW�YROp�XQH�JUDQGH�TXDQ�
WLWp� G¶HIIHWV� PRELOLHUV� GHV� KDELWDQWV�� HPPHQp� GHX[� FKH�
YDX[�HW�SOXVLHXUV�YRLWXUHV� ª 
© (QYLURQ��� ����%DYDURLV� VRQW� SDVVpV�SDU�%RXJODLQYDO��
OH� ��� QRYHPEUH� ������ VH� GLULJHDQW� VXU� &KkWHDXQHXI-HQ-
7K\PHUDLV��FDYDOHULH��DUWLOOHULH�HW�IDQWDVVLQV���� 
,OV�RQW�FRPSOpWHPHQW�SLOOp�OD�FRPPXQH��RQW�SULV�WRXWHV�OHV�
YRODLOOHV�HW�YLGp�OHV�FDYHV�GHV�KDELWDQWV��/H�JpQpUDO�Q
D�SDV�
YRXOX� \� PHWWUH� RUGUH�� PDOJUp� PHV� VXSSOLFDWLRQV�� ,OV� RQW�
YROp���FKHYDX[� ª��5DSSRUWV�GHV�0DLUHV��RXY�FLWp� 

 
/¶DUPpH�GH�OD�/RLUH�YHXW�PDUFKHU�VXU�3DULV�HQFHUFOpH�SDU�
OHV�WURXSHV�SUXVVLHQQHV��PDLV�VRQ�DLOH�GURLWH�HVW�EDWWXH�j�
%HDXQH-OD-5RODQGH� ����� OH� ��� QRYHPEUH� ������ /H� �� Gp�
FHPEUH� XQ� WHUULEOH� DIIURQWHPHQW� VH� GpURXOH� j� /RLJQ\-OD-
%DWDLOOH� ������ %LODQ�� XQH� DUPpH�PLVH� HQ�GpURXWH��/H� VRLU�
GHV� FRPEDWV�� SUqV� GH������� WXpV�RX�EOHVVpV�JLVHQW� VXU� OH�
FKDPS�GH�EDWDLOOH��$SUqV�/RLJQ\��2UOpDQV� HVW� UHSULV� OH���
GpFHPEUH�SDU� OHV� WURXSHV�DOOHPDQGHV��'DQV� WRXW� OH�SD\V��
OHV�DUPpHV�UpSXEOLFDLQHV�VRQW�GpIDLWHV���0XVpH�/RLJQ\-OD-%DWDLOOH� 
 

«�RFFXSDWLRQV�GH�GpFHPEUH����� 
j�IpYULHU��������� 

 
© /D�SpULRGH�GX����GpFHPEUH�DX���MDQYLHU�IXW� OH�PRPHQW�
OH� SOXV� SpQLEOH� SRXU� OHV� FDQWRQV� GH� &KDUWUHV�� $XQHDX��
&RXUYLOOH��0DLQWHQRQ��&KkWHDXQHXI� HW�1RJHQW-OH-5RL��/D�
SOXSDUW�GHV�FRPPXQHV�HXUHQW�j�ORJHU�XQ�QRPEUH�GH�3UXV�
VLHQV� FRQVLGpUDEOH� HW� ELHQ� VXSpULHXU� DX[� UHVVRXUFHV� GRQW�
HOOHV� SRXYDLHQW� GLVSRVHU�� pSXLVpHV� TX
HOOHV� pWDLHQW� G
DLO�
OHXUV�SDU�OHV�LQYDVLRQV�SUpFpGHQWHV� ª��/XFLHQ�0(5/(��RXY��FLWp� 
 



�� 

$LQVL��j�-RX\��OHV����HW����GpFHPEUH�V¶LQVWDOOHQW�����ODQFLHUV�
HW� OHXUV�FKHYDX[�� LOV�VRQW� UHPSODFpV�GX����GpFHPEUH�DX���
MDQYLHU��SDU�����KXVVDUGV�GH�OD�0RUW�HW�OHXUV�PRQWXUHV� 
$�0pYRLVLQV��© OHV�DUPpHV�DOOHPDQGHV�VRQW�DUULYpHV�GDQV�OH�
SD\V�OH����RFWREUH��PDLV�HOOHV�Q¶RQW�FRPPHQFp�j�O¶RFFXSHU�
TXH�OH����GpFHPEUH ª��HW�HOOHV�\�VRQW�UHVWpHV�MXVTX¶DX���� 
,O�HQ�HVW�GH�PrPH�j�%RXJODLQYDO��R��© ����FDYD�
OLHUV�GX��HU�ODQFLHUV�HW�����IDQWDVVLQV�VD[RQV�VRQW�
YHQXV�HW�\�RQW�VpMRXUQp�MXVTX
DX��� ª�� 
$�6RXODLUHV��© ����KXVVDUGV�GH� OD�0RUW�HW� DXWDQW�
GH�FKHYDX[�VRQW�YHQXV�V¶LQVWDOOHU��,OV�\�VRQW�UHVWpV�
TXDWRU]H� MRXUV �� LOV� RQW� pWp�PRLQV� LQVXSSRUWDEOHV�
DX[�KDELWDQWV��LOV�QH�IDLVDLHQW�SDV�GH�GpSUpGDWLRQV�
HW�QH�YRODLHQW�SDV� ª 
 
$�&KDUWDLQYLOOLHUV��OH���MDQYLHU��XQ�FKHYDO�JULV�VDQ�
VRQQHW�� kJp� GH� FLQT�DQV�� HVW� SULV� j�0�� )RXTXHW-
/RLVRQ��'HV� WURXSHV� DOOHPDQGHV� VpMRXUQHQW�© GX�
��� GpFHPEUH� DX� �� MDQYLHU� �FKDUUHWLHUV� GX� WUDLQ��
FXLUDVVLHUV� EODQFV�� ª� �5DSSRUWV� GHV� 0DLUHV� VXU� OHV� pYpQHPHQWV� TXL� VH� VRQW�
SDVVpV�GDQV�OHXUV�FRPPXQHV�-�(G��3HWURW�*DUQLHU�-������ 
 
/HV� �� HW� �� MDQYLHU� ������ OHV� 3UXVVLHQV� VH� UHPHWWHQW� HQ�
PDUFKH��SRXU�DOOHU�YHUV�O¶2UQH�HW�OD�6DUWKH� 
 
/H����MDQYLHU�������OH�0DLUH�GH�&KDUWDLQYLOOLHUV�IDLW�REVHUYHU�
DX�&RQVHLO�PXQLFLSDO�© TXH� OHV� UHFHWWHV� FRPPXQDOHV� pWDQW�
VXVSHQGXHV� SDU� VXLWH� GH� O
LQYDVLRQ� HQQHPLH�� OHV� GLIIpUHQWV�
WUDLWHPHQWV�FRPPXQDX[�GX�GHUQLHU� WULPHVWUH�GH������Q
RQW�
SDV� pWp� SD\pV�� 3RXU� REYLHU� j� FHW� pWDW� GH� FKRVHV� HQ� FH� TXL�
FRQFHUQH�O
,QVWLWXWHXU��LO�SURSRVH�GH�OXL�DOORXHU�OH�SURGXLW�GH�
OD�UpWULEXWLRQ�VFRODLUH�TXL�VHUDLW�WRXFKpH�SURYLVRLUHPHQW�SDU�
O
LQVWLWXWHXU�DILQ�GH� OXL� FUpHU�GHV� UHVVRXUFHV�HQ�DWWHQGDQW� OH�
SD\HPHQW�UpJXOLHU�GH�VRQ�WUDLWHPHQW� ����DSUqV�HQ�DYRLU�GpOL�
EpUp��OH�&RQVHLO�PXQLFLSDO��DSSURXYH�OD�SURSRVLWLRQ�GH�0��OH�
0DLUH� HW� DXWRULVH� O
,QVWLWXWHXU� j� SHUFHYRLU� OXL-PrPH� SURYL�
VRLUHPHQW�OH�SURGXLW�GHV�PRLV�G¶pFRODJH� ª 
 

«�(7�),1�'8�&21)/,7 
 
/H� ��� MDQYLHU� ������ OH� FKDQFHOLHU� %LVPDUFN� IDLW� SURFODPHU�
O
(PSLUH�$OOHPDQG�GDQV�OD�JDOHULH�GHV�JODFHV�GX�FKkWHDX�GH�
9HUVDLOOHV�� 3RXU� OD� SUHPLqUH� IRLV� GH� O
+LVWRLUH� HXURSpHQQH��
O
$OOHPDJQH�DSSDUDvW�VXU�XQH�FDUWH�G
(XURSH« 
 
&RPPHQFpH�SDU�1DSROpRQ�,,,�VXU�XQ�SUpWH[WH�IXWLOH��
PDOJUp� O¶LPSUpSDUDWLRQ� GHV� DUPpHV�� OD� JXHUUH�
FRQWUH� OD� 3UXVVH�� YRXOXH� SDU� OH� &KDQFHOLHU� %LV�
PDUFN�� D� VXUWRXW� SHUPLV�j� FHOXL-FL� GH� UpDOLVHU� VRQ�
UrYH� G¶XQLILHU� WRXV� OHV� eWDWV� DOOHPDQGV� DXWRXU� GX�
5RL�GH�3UXVVH��DXTXHO�LO�HVW�GRQQp�OH�WLWUH�G¶(PSH�
UHXU��VRXV�OH�QRP�GH�*XLOODXPH��HU� 
 
/H����MDQYLHU�������OH�MRXUQDO�RIILFLHO�DQQRQFH�O¶DU�
PLVWLFH�VLJQp�SDU�OH�JRXYHUQHPHQW�SURYLVRLUH�GH�OD�
)UDQFH�DYHF� OH� URL� GH�3UXVVH�� SRXU�XQH�GXUpH�GH�
WURLV�VHPDLQHV� 
 
&¶HVW� GDQV� FH� FRQWH[WH� G¶RFFXSDWLRQ� HW� © G¶HQWUH-
GHX[ ª�TXH�VH�GpURXOHQW�OH���IpYULHU������GHV�pOHF�
WLRQV� OpJLVODWLYHV� TXL�� HQ� (XUH-HW-/RLU�� pOLVHQW� XQH�
PDMRULWp� GH� GpSXWpV� OLEpUDX[-FRQVHUYDWHXUV�
>/¶$VVHPEOpH� QDWLRQDOH� pOLUD�� OH� ��� IpYULHU� ����� j�
%RUGHDX[��$GROSKH�7KLHUV�© FKHI� GX�SRXYRLU� H[p�
FXWLI�GH�OD�5pSXEOLTXH�IUDQoDLVH ª��(OOH�DSSURXYHUD�
SDU� OD� VXLWH� OHV� FRQGLWLRQV�G¶DUPLVWLFH�HW�GX�7UDLWp�
GH�3DL[�@ 
 
-XVWH�DSUqV�FH�YRWH�� OHV� WURXSHV�DOOHPDQGHV�VpMRXUQHQW�GX�
��� DX� ��� IpYULHU� ����� j�0pYRLVLQV�� GX� ��� DX� ��� IpYULHU� j�
-RX\������KRPPHV�GX�WUDLQ�DYHF�����FKHYDX[�� 
$�&KDUWDLQYLOOLHUV��© � ����KRPPHV�GH� WRXWHV�DUPHV�HW�����
FKHYDX[�VpMRXUQHQW�GDQV�OH�YLOODJH�OHV����HW����IpYULHU�������
SpULRGH�GXUDQW�ODTXHOOH�XQ�FDSLWDLQH�DOOHPDQG�UpTXLVLWLRQQH�
UD�XQ� FKHYDO� j�0��48(7$5'�� /HV� VROGDWV� DOOHPDQGV� TXLW�

WHQW�GpILQLWLYHPHQW�OD�FRPPXQH�OH�MHXGL����IpYULHU���GHSXLV�
FHWWH�pSRTXH�SDV�XQ�VHXO�Q¶D�SDVVp�GDQV�OH�YLOODJH� ª 
 
(Q�SUpYLVLRQ�GH�OD�ILQ�GH�O¶DUPLVWLFH��DX����IpYULHU�������XQH�
QRXYHOOH�YDJXH�GH�WURXSHV�DOOHPDQGHV�YD�GpIHUOHU�VXU�O¶(XUH
-HW-/RLU�� © &H� IXW� O
RFFXSDWLRQ�� VLQRQ� OD� SOXV� SpQLEOH�� GX�

PRLQV� OD�SOXV�FRPSOqWH�TXH� O
(XUH-HW-/RLU�HXW�j�
VXSSRUWHU�� /HV� 3UXVVLHQV� TXLWWDLHQW� OHXUV� SRVWHV�
GHYDQW�3DULV�HW�VH�GLULJHDLHQW�YHUV� OD�/RLUH�SRXU�
rWUH� SUrWV� j� UHSUHQGUH� OHV� KRVWLOLWpV� OH� MRXU� R��
ILQLUDLW�O
DUPLVWLFH� ª��/XFLHQ�0(5/(7��RXYUDJH�FLWp� 
'XUDQW� O¶DUPLVWLFH�� OHV�DUPpHV�DOOHPDQGHV�RFFX�
SHQW����GpSDUWHPHQWV�IUDQoDLV� 
 
$SUqV� OD�SURORQJDWLRQ�G¶XQH�VHPDLQH�GH� O¶DUPLV�
WLFH��XQ�WUDLWp�SUpOLPLQDLUH�GH�SDL[�HVW�VLJQp�OH����
IpYULHU������ 
/HV� WURXSHV� DOOHPDQGHV� VH� UHWLUHQW� GpILQLWL�
YHPHQW�GH�&KDUWUHV� OH����PDUV�������/H� UHWRXU�

GHV� UHVFDSpV� GHV�*DUGHV�1DWLRQDX[� HW�0RELOHV� G¶(XUH-HW-
/RLU� LQFRUSRUpV�DX���H�&RUSV�G¶$UPpH��V¶HIIHFWXH� OHV����HW�
���PDUV�j�&KDUWUHV��TXL�HVW�pJDOHPHQW�OH�MRXU�GH�UHWRXU�GHV�
JHQGDUPHV�GDQV�OH�GpSDUWHPHQW� 
 
$X�PrPH�PRPHQW�� OH����PDUV�������OD�*DUGH�QDWLRQDOH�GH�
3DULV�HW�VHV�KDELWDQWV��UHIXVDQW�OHV�FRQGLWLRQV�G¶DUPLVWLFH��VH�
VRXOqYHQW�SRXU�HPSrFKHU�TXH�OHV�FDQRQV�DFKHWpV�SDU�VRXV�
FULSWLRQ�SXEOLTXH� VRLHQW� OLYUpV�DX[�3UXVVLHQV��$YHF� O¶DFFRUG�
GH� O¶eWDW� PDMRU� 3UXVVLHQ�� VHXOV� GHV� EDWDLOORQV� GH� WURXSHV�
UpJXOLqUHV� �© OHV� OLJQDUGV ª��� TXL� UHQWUDLHQW� GH� FDSWLYLWp� HQ�
WHUUH�DOOHPDQGH��VHURQW�XWLOLVpV�SDU�OH�© *RXYHUQHPHQW�GH�OD�
'pIHQVH�QDWLRQDOH ª�G¶$GROSKH�7+,(56�SRXU�pFUDVHU�O¶LQVXU�
UHFWLRQ� SDULVLHQQH� GH� © /D� &RPPXQH GH� 3DULVª� GDQV� XQ�
EDLQ�GH�VDQJ� ����j��� ����PRUWV�RX� IXVLOOpV��GXUDQW� OD�VH�
PDLQH�VDQJODQWH�GX����DX����PDL������ 
 
/H�WUDLWp�GH�3DL[�GpILQLWLI�� OH� WUDLWp�GH�)UDQFIRUW��HVW�VLJQp� OH�
���PDL������ 
 

%,/$1�'(�/$�*8(55( 
 

4XHOTXHV� WHPSV� SOXV� WDUG�� OH� 3UpIHW� G¶(XUH-HW-/RLU� GUHVVH��
DX�WLWUH�GHV�FRQVpTXHQFHV�GH�OD�JXHUUH�GH�����-������SRXU�
OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV�OH�ELODQ�VXLYDQW�� 
 

*XHUUH�GH�����������j�&KDUWDLQYLOOLHUV 
3RSXODWLRQ ������KDELWDQWV 
$UULYpH�GHV�3UXVVLHQV����VHSWHPEUH����� 
'pSDUW �����IpYULHU����� 
3ULQFLSDOHV�RFFXSDWLRQV � 
���RFWREUH�����KRPPHV� 
���QRYHPEUH������EDYDURLV� 
���GpFHPEUH�DX���MDQYLHU��FXLUDVVLHUV�EODQFV� 
���HW����IpYULHU��� ����KRPPHV� 
3HUWHV ���� �������IUDQFV� 
 
/H�ELODQ�KXPDLQ�HVW�GH�GHX[�WXpV�� 
-�/RXLV-9LFWRU�'$89,//,(56��OH���RFWREUH������
j�(SHUQRQ�� 
-� )UDQoRLV� /+200(�� OH� ��� PDUV� ����� j� O¶+{SLWDO�
PLOLWDLUH�GH�6DXPXU� 
&H�GHUQLHU�HVW�GpFpGp�SHQGDQW�OH�UHWRXU�GHV�*DUGHV�
QDWLRQDX[� HW� GHV� PRELOHV� G¶(XUH-HW-/RLU� GDQV� OHXU�
GpSDUWHPHQW�j�ILQ�PDUV������� 
6HORQ� GHV� HVWLPDWLRQV�� OD�*XHUUH� GH� ����-����� DX�
UDLW�IDLW���� ����PRUWV�GX�F{Wp�)UDQoDLV��GRQW��� ����
GH�OD�YDULROH�� 

&KDUWDLQYLOOLHUV� GpQRPEUH� pJDOHPHQW� XQ� SULVRQQLHU�� 0�� ;��
FRUGRQQLHU�GDQV�OH�YLOODJH� 
 
$X�SODQ�QDWLRQDO��OD�)UDQFH�SHUG�O¶$OVDFH�HW�XQH�SDUWLH�GH�OD�
/RUUDLQH��VRLW���� ��� NLORPqWUHV�FDUUpV��� ��� FRPPXQHV�HW�
� ��� ��� KDELWDQWV��/H� WHUULWRLUH� FpGp� FRPSUHQG��� ��GX�
SRWHQWLHO�PLQLHU�HW�VLGpUXUJLTXH�IUDQoDLV��DLQVL�TXH�OD�OLDLVRQ�
SDU�FDQDX[�HQWUH�OH�FDQDO�GH�O¶(VW�HW� OH�&DQDO�GX�5K{QH�DX�
5KLQ��/HV�WHUPHV�GX�WUDLWp�SUpYRLHQW�pJDOHPHQW�XQH� LQGHP�



�� 

QLWp� GH� JXHUUH� GH� FLQT� PLOOLDUGV� GH� IUDQFV-RU j� YHUVHU� HQ�
WURLV� DQV��(Q�JDJH�GH� FH�SDLHPHQW�� OHV�$OOHPDQGV�REWLHQ�
QHQW� O
RFFXSDWLRQ�G
XQH�SDUWLH�GX�WHUULWRLUH����GpSDUWHPHQWV�
GX� 1RUG� HW� %HOIRUW�� MXVTX
DX� SDLHPHQW� FRPSOHW� GH� FHWWH�
VRPPH�� /H ��� VHSWHPEUH� ������ OHV� GHUQLHUV� VROGDWV� DOOH�
PDQGV� TXLWWHQW� 9HUGXQ�� 6L� OD� SUpVHQFH� GHV� WURXSHV� SUXV�
VLHQQHV�� SXLV� DOOHPDQGHV� HVW� GpILQLWLYHPHQW� WHUPLQpH�� OHV�
FRQVpTXHQFHV�GH�OD�JXHUUH�QH�VRQW�SDV�DFKHYpHV� 
 

5HFKHUFKH�GHV�ELHQV�HQOHYpV�SDU�OHV�SUXVVLHQV 
 
'DQV�VRQ�pGLWLRQ�GX����PDUV������� OH�-RXUQDO�GH�&KDUWUHV�
LQYLWH�DX�FLYLVPH��SRXU� UHWURXYHU�FKHYDX[�HW�YRLWXUHV�HQOH�
YpV� SDU� OHV� SUXVVLHQV� �� © $XMRXUG
KXL� TXH� O
RFFXSDWLRQ� D�
SUHVTXH� HQWLqUHPHQW� FHVVp�� HW� TXH� FKDFXQ� GH� QRV� FRQFL�
WR\HQV� D� UpFDSLWXOp� VHV� SHUWHV�� LO� GRLW� FKHUFKHU� j� UHWURXYHU�
FH�TXL�HVW�UHWURXYDEOH ª� 
$X�ILO�GHV�SXEOLFDWLRQV�RQ�DSSUHQG�TX¶j�&KDUWDLQYLOOLHUV�RQW�GLVSDUX�� 
-�8QH�FDUULROH�VDQV�FOpDX�GH�GHUULqUH��DYHF�ULGHOOH�VHXOHPHQW�
SHLQWH�HQ�YHUW��OLPRQ�GX�F{Wp�GH�O
KRPPH�UDFFRPPRGp�SDU�
XQ�OLHQ�HW�XQH�EDUUH�GH�IHU��SODTXH�DX�QRP�GH�%LQHW-7DXSLQ��
j� &KDUWDLQYLOOLHUV�� SUqV�0DLQWHQRQ�� D� pWp� HQOHYpH� GH� FKH]�
VRQ�SURSULpWDLUH�TXL�GpVLUH�OD�UHWURXYHU�� 
-�'HX[� IRUWV� FKHYDX[�� XQ� JULV� GH� IHU�� kJp� GH� �� DQV� O
DXWUH�
EODQF�FHQGUp�GH���DQV��VRQW�UpFODPpV�SDU�0��%UDGLQ��FXOWL�
YDWHXU�&KDUWDLQYLOOLHUV�� 
-�8Q�FKHYDO�JULV�VDQVRQQHW��kJp�GH�FLQT�DQV��SULV� OH���MDQ�
YLHU�� HVW� UpFODPp� SDU� 0�� )RXTXHW-/RLVRQ�� FXOWLYDWHXU� j�
&KDUWDLQYLOOLHUV��� 
(W�LO�\�D�pJDOHPHQW�GHV�YRLWXUHV�UHWURXYpHV��FRPPH�� 
-� 8QH� IRUWH� FDUULROH� j� XQ� FKHYDO�� URXHV� SUHVTXH� QHXYHV��
SODTXH� HQ� PDXYDLV� pWDW� DX� QRP� GH� 6DUDGLQ� j� 7ULSOHYLOOH��
FDQWRQ� G¶2X]RXHU-OH-0DUFKp� �/RLU-HW-&KHU��� DEDQGRQQpH�
SDU�OHV�3UXVVLHQV��D�pWp�UDPDVVpH�SDU�0��*UH]HOOH��PDUpFKDO�
HW�0��3DSLOORQ��FXOWLYDWHXU�j�&KDUWDLQYLOOLHUV��/D�UpFODPHU�j�
O¶XQ�RX�O¶DXWUH« 
 

/H�W\SKXV 
 
/HV�WURXSHV�DOOHPDQGHV�RQW�j�SHLQH�TXLWWp� OH�GpSDUWHPHQW��
TX¶XQ�DXWUH�IOpDX�V¶DEDW�VXU�O¶(XUH-HW-/RLU��/H�W\SKXV�IDLW�VRQ�
DSSDULWLRQ�GDQV�GLYHUV�HQGURLWV�GX�GpSDUWHPHQW��FH�TXL�FRQ�
WUDLQW��OH����PDUV��������OH�3UpIHW�j�SUHQGUH�XQ�DUUrWp�LQWHU�
GLVDQW�© MXVTX¶j�QRXYHO�RUGUH ª�© OHV� IRLUHV�HW� OHV�PDUFKpV�
GH�EHVWLDX[�GH�WRXWHV�VRUWHV �FKHYDX[��kQHV��PXOHWV�HW�SRUFV�
H[FHSWpV��ª��6RQW�pJDOHPHQW�LQWHUGLWV�© �OD�FLUFXODWLRQ�HW�OH�
GpSODFHPHQW�GH�WRXW�DQLPDO� ��GH�TXHOTXH�HVSqFH�TX¶LO�VRLW��
DWWHLQW�GX�W\SKXV�RX�GH�WRXWH�DXWUH�PDODGLH�FRQWDJLHXVH ª� 
/HV� �� HW� �� DYULO� ������ WURLV� YDFKHV� HW� XQ� YHDX� GH� ��PRLV�
VRQW� DWWHLQWV� SDU� OD� SHVWH� ERYLQH� j� &KDUWDLQYLOOLHUV�� &HV�
TXDWUH�DQLPDX[�PHXUHQW� OH���DYULO��&RPPH�SUpFDXWLRQV�� LO�
HVW�SUpFRQLVp�GH�QH�SDV�VRUWLU� OHV�ErWHV�HW�GH�OHXU�GRQQHU�j�
ERLUH�GH�O¶HDX���$'DOHV���3(5�� 
 
$SUqV�OD�UpRXYHUWXUH�GHV�PDUFKpV�� OH����DR�W�F¶HVW� OH�PDU�
FKp� DX� YHDX� GH�0DLQWHQRQ� TXL� HVW� LQWHUGLW� SRXU� OD� PrPH�
UDLVRQ��QRWDPPHQW�GX�IDLW�GH�OD�SUpVHQFH�G¶DQLPDX[�FRQWD�
PLQpV�SDU�OH�W\SKXV�GDQV�XQH�IHUPH�GH�7KpOpYLOOH� 
'DQV� XQ� UDSSRUW� UHPLV� DX�3UpIHW� j� FHWWH�RFFDVLRQ�� SDU�0��
%287(7�� YpWpULQDLUHV�� YLFH-SUpVLGHQW� GX� &RPLFH� DJULFROH�
GH� &KDUWUHV�� FHOXL-FL� LQGLTXH� © «� OD� PDODGLH� YLHQW� GH� VH�
GpFODUHU�HQ�)UDQFH��YHUV�OD�ILQ�GH������HW�GDQV�OHV�SUHPLHUV�
PRLV�GH�������DPHQpH�SDU�O¶DUPpH�DOOHPDQGH��FRPPH�HOOH�
O¶DYDLW� GpMj� pWp� SDU� OHV� DUPpHV� HQQHPLHV�� ORUV� GHV� JXHUUHV�
GX�FRPPHQFHPHQW�GH�FH�VLqFOH�HW�QRWDPPHQW�HQ������HW�HQ�
������R�� LO� IDOOXW� WURLV�DQQpHV�j�QRV�SqUHV�GH�FRQVWDQWV�HI�
IRUWV� HW� GH� WUqV� ORXUGV� VDFULILFHV� G¶DUJHQW� SRXU� pWRXIIHU� OH�
WHUULEOH�IOpDX��� ª���$'DOHV���3(5�� 
 

eOHFWLRQ��PRLVVRQ�HW�E°XI�IXULHX[���OD�YLH�UHSUHQG 
 
/H� ��� DYULO� ������ LO� HVW� SURFpGp� j� GH� QRXYHOOHV� pOHFWLRQV�
PXQLFLSDOHV��$�&KDUWDLQYLOOLHUV�� �00��%(12,67�3LHUUH�0D�

WKLHX�� %5$',1� 0LFKHO� 'pVLUp�� /+Ð3,7$/� 0DWKXULQ�� )$8�
9($8� (ORL�� -8//,27� )UDQoRLV� 0DWKXULQ�� )2848(7-
/2,621� -HDQ-)UDQoRLV�� &25%,1� *RGHIUR\� -DFTXHV��
/+200(-%2867($8�/RXLV�)UDQoRLV��)2848(7-*528;�
$FKLOOH�� /2,621� -HDQ--DFTXHV� +RQRUp�� VRQW� pOXV� DX� �HU�
WRXU�GH�VFUXWLQ��HW�VRQW�LQVWDOOpV�GqV�OH���PDL������ 
'XUDQW� FHWWH� VpDQFH�� 0�� %5$',1� 0LFKHO� 'pVLUp� HVW� pOX�
0DLUH� DX� �HU� WRXU� GH� VFUXWLQ��0��%(12,67�3LHUUH-0DWKLHX�
HVW�TXDQW�j�OXL�pOX�$GMRLQW��pJDOHPHQW�DX��HU�WRXU�GH�VFUXWLQ� 
 
/D�YLH�UHSUHQG�VRQ�FRXUV��/H����DR�W�������HQ�SOHLQH�PRLV�
VRQ��XQ�E°XI��GHVWLQp�j� OD�ERXFKHULH��pFKDSSH�DX[�PDLQV�
GH�VRQ�FRQGXFWHXU��'HYHQX�IXULHX[��LO�MHWWH�O¶pSRXYDQWH�SDU�
PL� OHV� PRLVVRQQHXUV� GH� &KDUWDLQYLOOLHUV� HW� %RXJODLQYDO��
%OHVVp�SDU�OHV�WLUV�GH�GHX[�JHQGDUPHV��LO�FRQWLQXH�j�DYDQ�
FHU� VXU� HX[� OHV� REOLJHDQW� j� XQH� QRXYHOOH� GpFKDUJH� SRXU�
O¶pWHQGUH�GpILQLWLYHPHQW�DX�VRO���$'DOHV���3(5�� 
 

',)),&,/(�,1'(01,6$7,21�'(6�3(57(6 
 
3RXU� LQGHPQLVHU� OHV� KDELWDQWV� YLFWLPHV� GHV� UpTXLVLWLRQV�
DOOHPDQGHV��HIIHFWXpHV�VXU� OHV� LPS{WV�G¶eWDW� �� ������ )���
RX�DXSUqV�GHV�SDUWLFXOLHUV�j�OD�GHPDQGH�GH�OD�0DLULH��SRXU�
� �������)���� OH�FRQVHLO�PXQLFLSDO�GH�&KDUWDLQYLOOLHUV�� UpXQL�
OH��� MXLOOHW������YRWH� OH�SULQFLSH�G¶XQ�HPSUXQW�GH�� ��� )��
UHPERXUVDEOH�VXU�GL[�DQV�j�FRPSWHU�GH������ 
��� KDELWDQWV� YRQW� EpQpILFLHU� G¶XQ� UHP�
ERXUVHPHQW�LQWpJUDO�GH�FHV�UpTXLVLWLRQV��
$�QRWHU�TXH� OHV�VL[�SOXV� LPSRUWDQWV�Ep�
QpILFLDLUHV�� DX� SUHPLHU� UDQJ� GHVTXHOV�
ILJXUHQW� OH� 0DLUH�� 0�� %5$',1�� SRXU�
� ������� )��� � SHUoRLYHQW� OHV� ���� GH� FH�
WRWDO� 
3DUPL� OHV� ELHQV� UpTXLVLWLRQQpV� DXSUqV�
GHV� KDELWDQWV� GH� &KDUWDLQYLOOLHUV� ILJX�
UHQW� GHV� YDFKHV�� GHV� FKHYDX[�� GHV�
PRXWRQV�� GH� O¶DYRLQH�� GHV� FpUpDOHV� GX�
SDLQ�� GH� OD� IDULQH�� GHV� SRPPHV� GH�
WHUUH��� 
 
/H���VHSWHPEUH�������O¶$VVHPEOpH�1DWLRQDOH�DGRSWH�XQH�ORL�
VXU� OHV� GpSDUWHPHQWV� HQYDKLV� TXL� PHW� j� OD� GLVSRVLWLRQ� GX�
0LQLVWUH�GH� O¶LQWpULHXU�����PLOOLRQV�GH� IUDQFV�SRXU�FRPSHQ�
VHU�OHV�SHUWHV�HQUHJLVWUpHV�GDQV�FHV�GpSDUWHPHQWV��6XU�FH�
WRWDO��SRXU��� ��� �������)��GH�© SHUWHV ª�UHFHQVpHV�SDU�OH�
&RQVHLO� *pQpUDO�� O¶(XUH-HW-/RLU� VH� YRLW� DWWULEXHU� � ��� ����
IUDQFV� 
 
/H� FRQVHLO�PXQLFLSDO� GH�&KDUWDLQYLOOLHUV� HVW� LQIRUPp� SDU� OH�
3UpIHW�� j� FLQT� UHSULVHV�� HQWUH��� MDQYLHU� ����� HW� OH� ��� VHS�
WHPEUH� ������ GH� O¶DWWULEXWLRQ�GH� VRPPHV�SRXU� XQ�PRQWDQW�
WRWDO�GH�� �������)�SRXU� OHV��� �������)�GH�SHUWHV�UHFHQ�
VpHV�GDQV�OD�FRPPXQH� 
 
$ORUV�TXH�FHV�DWWULEXWLRQV� YLVHQW� HQ� WRXW�SUHPLHU� OLHX�j� LQ�
GHPQLVHU� OHV�SHUWHV�GHV�© YLFWLPHV� OHV� SOXV� QpFHVVLWHXVHV�
GH� OD� JXHUUH� HW� OHV� FRPPXQHV� OHV� SOXV� REpUpHV ª�� OD� SUH�
PLqUH�OLVWH�G¶DWWULEXWDLUHV�DSSURXYpH�SDU�OH�FRQVHLO�PXQLFLSDO�
GH�&KDUWDLQYLOOLHUV��TXL�HVW�HIIHFWXpH�© DX�PDUF�OH�IUDQF�VXU�
OHV�SHUWHV�VXELHV�SDU�FKDFXQ ª��VH�YRLW� UHMHWpH�SDU� OD�&RP�
PLVVLRQ� 'pSDUWHPHQWDOH� GH� UpSDUWLWLRQ�� GX� IDLW� TX¶HOOH� QH�
WLHQW�SDV�FRPSWH�GX�VRXKDLW�GHV�FULWqUHV�G¶LQGHPQLVDWLRQ�GH�
GRQQHU�XQH�SULRULWp�DX[�SOXV�QpFHVVLWHX[� 
 
8QH�GHX[LqPH�OLVWH��pWDEOLH�OH����IpYULHU�������TXL�GLYLVH�OHV�
EpQpILFLDLUHV� HQ� TXDWUH� FDWpJRULHV� HVW� pJDOHPHQW� UHMHWpH�
VXLWH� DX[� QRPEUHXVHV� UpFODPDWLRQV� pPLVHV� SDU� OHV� KDEL�
WDQWV�ORUV�G¶XQH�HQTXrWH�SXEOLTXH� 
$X� ILQDO� FHWWH� OLVWH� VHUD� PRGLILpH�� DYDQW� G¶rWUH� DSSURXYpH�
SDU�OH�&RQVHLO�PXQLFLSDO�GX���PDUV������HW�OH����DYULO������
SDU�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH��(OOH�FRPSUHQGUD��� 
�qUH� FDWpJRULH� -� QRQ� LQGHPQLVpV� -� ���QRPV�� SRXU� � �������
) GH�SHUWHV��VRLW����GH�FRPSHQVDWLRQ�� 
�H� FDWpJRULH�–� SOXV� QpFHVVLWHX[�–� ��� QRPV� �GRQW� OD�&RP�
PXQH���SRXU�� �������)��GH�SHUWHV�HW�� �������)��G¶LQGHPQL�
VDWLRQ��VRLW���� GH�FRPSHQVDWLRQ�� 
�H�FDWpJRULH�–�3OXV�3HUGDQWV�–���QRPV��SRXU�� �������)��GH�



�� 

SHUWHV�HW��������)��G¶LQGHPQLVDWLRQ��VRLW����GH�FRPSHQVD�
WLRQ � 
�H�FDWpJRULH�–�DXWUHV�-����QRPV��SRXU�� �������)��GH�SHUWHV��
HW�XQH� LQGHPQLVDWLRQ�GH��������)��� VRLW� ���GH�FRPSHQVD�
WLRQ� 
 
(Q� FXPXODQW� O¶HQVHPEOH� GHV� LQGHPQLVDWLRQV� DOORXpHV�� OHV�
SOXV� SHUGDQWV�� HW� VXUWRXW� 0�� %5$',1�� 0DLUH�� VH� WURXYHQW�
DLQVL�LQGHPQLVpV��SURSRUWLRQQHOOHPHQW��DX�PrPH�QLYHDX�TXH�
OHV� SOXV� QpFHVVLWHX[� j� KDXWHXU� GH� ���� GHV� SHUWHV� VXELHV�
SHQGDQW� OD� SUpVHQFH� GH� O¶DUPpH� SUXVVLHQQH� j� &KDUWDLQYLO�
OLHUV« 
 
0DLV�O¶pSLVRGH�GX�UHPERXUVHPHQW�GHV�SHUWHV�VXELHV�GXUDQW�
FHWWH�JXHUUH�Q¶HVW�SDV�FORV�SDU�FHWWH�GpFLVLRQ�PXQLFLSDOH�GX�
�� PDUV� ������ (Q� HIIHW�� GXUDQW� OHV� HQTXrWHV� SXEOLTXHV�
G¶LQGHPQLVDWLRQ�D�pWp�pYRTXpH��j�SOXVLHXUV�UHSULVHV��OD�SHUWH�
GX� FKHYDO� GH�0��48(7$5'�TXH� OH� FRQVHLO�PXQLFLSDO� V¶HVW�
WRXMRXUV�UHIXVp�j�SUHQGUH�HQ�FRPSWH� 
 

8Q�SURFqV�SRXU�OH�FKHYDO�GH�0��48(7$5' 
 
8QH�SURFpGXUH�HQJDJpH�SDU� OH�VLHXU�48(7$5'�GHYDQW� OHV�
WULEXQDX[�GpERXFKH� OH����GpFHPEUH������ VXU� XQ� MXJHPHQW�
GX� WULEXQDO� FLYLO� GH�&KDUWUHV� © DX[� WHUPHV� GXTXHO� OD� FRP�
PXQH� GH� &KDUWDLQYLOOLHUV� HVW� FRQGDPQpH� j� SD\HU� DX� VLHXU�
48(7$5'��FXOWLYDWHXU�DXGLW�OLHX��SRXU�OD�SHUWH�G
XQ�FKHYDO�
UHTXLW� SDU� OHV� $OOHPDQGV� HQ� IpYULHU� ������ XQH� VRPPH� GH�
����)U��HW�OHV�IUDLV�GX�SURFqV«�IL[pV�j�OD�VRPPH�GH��������
)U��� &HWWH� VRPPH� MRLQW� DX[� ���� )U�� GH� SULQFLSDO� SRUWH� OD�
GHWWH�WRWDOH�DX�FKLIIUH�GH��������)U� ª 
 
&H�Q¶HVW�TXH�OH�«����IpYULHU������TXH�OD�&RPPXQH�VH�OLEp�
UHUD�GX�VROGH�GH�VD�GHWWH�HQYHUV�0��48(7$5'� 
 

���PDL����� ��3RSXODWLRQ�HQ�EDLVVH�j�����KDELWDQWV 
 
/RUV� GX� UHFHQVHPHQW� GX� ��� PDL� ������ &KDUWDLQYLOOLHUV� QH�
GpQRPEUH�TXH�����KDELWDQWV��FRQWUH�����HQ�������GRQW � 

����GH�VH[H�PDVFXOLQ�����JDUoRQV�����KRPPHV�PDULpV�
HW���YHXIV� � 

����GH�VH[H�IpPLQLQ�����ILOOHV������IHPPHV�PDULpHV�HW�
���YHXYHV��� 

,O�\�D�XQ�WRWDO�GH�����PpQDJHV� ORJpV�GDQV�����PDLVRQV�� ,O�
HVW�LQGLTXp�OD�SUpVHQFH�GH���DQFLHQQHV�DXEHUJHV��© /H�/LRQ�
G¶2U ª��© OD�*RQHVVH ª�HW�© /D�0DLVRQ�G¶$UGRLVH ª�����$'DOHV���
�0L��� 

 
81�$35(6�*8(55(�0(025,(/ 

 
%LHQ�TXH�OD�JXHUUH�GH�����-�����V¶DFKqYH�SDU�XQH�GpIDLWH��
GX�IDLW��QRWDPPHQW��GH�O¶DPSXWDWLRQ�GHV�WHUULWRLUHV�DOVDFLHQV�
HW� ORUUDLQ�� OD� ,,,H�5pSXEOLTXH� YD� LQVWDOOHU� XQ� FXOWH�PpPRULHO�
GH�FHWWH�JXHUUH� 
 
3RXU�XQH�GHV�SUHPLqUHV�IRLV�GH�O¶KLVWRLUH�VH�PHW�HQ�SODFH�OD�
FUpDWLRQ� GH� VpSXOWXUHV� SRXU� OHV� PRUWV� GH� FHWWH� JXHUUH�� j�
ODTXHOOH�VXFFqGH� OH� WHPSV�GHV�FRPPpPRUDWLRQV��SXLV�FHOXL�
GHV� PRQXPHQWV� FRPPpPRUDWLIV�� /D� PpFDQLTXH� GH� © OD�
JXHUUH�GH�UHYDQFKH ª�HVW�HQ�PDUFKH��� 
 
$LQVL��GqV�������OD�YLOOH�G¶(SHUQRQ�D�pULJp�XQ�PRQXPHQW�j�OD�
PpPRLUH�GHV�FRPEDWWDQWV�GX���RFWREUH������ 
 

6pSXOWXUHV�PLOLWDLUHV 
 
&H�FRQILW�ILW�SUqV�GH���� ����PRUWV�GDQV�OHV�UDQJV�IUDQoDLV�
HW��� ����PRUWV�F{Wp�DOOHPDQG� 
��� ����SULVRQQLHUV� GH� JXHUUH� IUDQoDLV� UHVWqUHQW� FDSWLIV� HQ�
$OOHPDJQH� HW� �� ���� G¶HQWUH� HX[�� PRUWV� GDQV� OHV� FDPSV��
IXUHQW�HQWHUUpV�HQ�$OOHPDJQH� 
/D�JXHUUH�GH������D�IRQGp�OHV�EDVHV�G¶XQH�SULVH�HQ�FKDUJH�
GHV�VpSXOWXUHV�GHV�FRPEDWWDQWV�SDU�OHV�eWDWV��3DU�OH�WUDLWp�GH�
)UDQFIRUW� GX� ��� PDL� ������ OHV� JRXYHUQHPHQWV� IUDQoDLV� HW�
DOOHPDQG� V¶HQJDJqUHQW� j� HQWUHWHQLU� OHV� WRPEHV� GHV� VROGDWV�
VXU� OHXUV� WHUULWRLUHV� UHVSHFWLIV�� RUJDQLVDQW� SRXU� OD� SUHPLqUH�

IRLV�O¶DPpQDJHPHQW�GHV�VpSXOWXUHV�GH�JXHUUH�� 
 
6XU�FHWWH�EDVH��© OD� ORL�GX���DYULO������DXWRULVH�O
eWDW�j�DF�
TXpULU��DX�SUL[�GX�WDULI�HQ�YLJXHXU�SRXU�OHV�FRQFHVVLRQV�SHU�
SpWXHOOHV�� OHV� WHUUDLQV�TXL��GDQV� OHV�FLPHWLqUHV�FRPPXQDX[��
VHUYHQW�DFWXHOOHPHQW�j� O
LQKXPDWLRQ�GHV�VROGDWV� IUDQoDLV�RX�
DOOHPDQGV�PRUWV�SHQGDQW�OD�GHUQLqUH�JXHUUH� 
>'DQV� OH� FLPHWLqUH� GH� &KDUWDLQYLOOLHUV@�� LO� H[LVWH� GHX[� WRPEHV�
PLOLWDLUHV� IUDQoDLVHV ��HW� LO�Q
\�D�SDV�GH�WDULI�DSSURXYp�SRXU�
OHV�FRQFHVVLRQV�SHUSpWXHOOHV� 
(Q�FRQVpTXHQFH��«�FRQVLGpUDQW�TXH�OD�VXSHUILFLH�GX�FLPH�
WLqUH� HVW� IRUW� UHVWUHLQWH�� HW� Q¶HVW� TXH� ELHQ� MXVWH� HQ� UDSSRUW�
DYHF�OD�SRSXODWLRQ�GH�OD�FRPPXQH��>GDQV�VD�VpDQFH�GX����DR�W�
������OH�FRQVHLO�PXQLFLSDO@�HVW�G
DYLV�GH�IL[HU�j����)U��OH�SUL[�GX�
PqWUH�FDUUp�GH�WHUUDLQ�j�FRQFpGHU��FH�TXL��HQ�FRPSWDQW�SRXU�
OHV�GHX[�WRPEHV�HQVHPEOHV�XQH�VXUIDFH�PD[LPXP�GH���Pð��
SRUWHUDLW�j�����)U��OH�FKLIIUH�GH�O
LQGHPQLWp�j�SD\HU�SDU�O
eWDW�
j�OD�FRPPXQH� ª 
 
/H����QRYHPEUH������� OH� FRQVHLO�PXQLFLSDO� GH�&KDUWDLQYLO�
OLHUV� © FRQVLGpUDQW� TXH� OHV� IUDLV� G
HQWUHWLHQ� GHV� WRPEHV�
>PLOLWDLUHV@�VHURQW�SUHVTXH� LQVLJQLILDQWV�SRXU� OD� UDLVRQ�TX
LO�
Q
\�D�TX
XQH� VHXOH� WRPEH��GpFLGH�TXH� OD�FRPPXQH�SUHQGUD�
FHV� IUDLV�j� VD�FKDUJH�HW�QH�GHPDQGHUD�SDV� O
LQWHUYHQWLRQ�GH�
O
eWDW� ª 
� 

���RFWREUH��������8Q�PRQXPHQW�GpSDUWHPHQWDO 
 
/H����MXLQ�������© 0��OH�0DLUH�LQIRUPH�OH�&RQVHLO�PXQLFL�
SDO�TX
LO�HVW�TXHVWLRQ�G
pULJHU�j�&KDUWUHV�XQ�PRQXPHQW�j�OD�
PpPRLUH� GHV� HQIDQWV� G
(XUH-HW-/RLU� PRUWV� SRXU� OD� SDWULH�
SHQGDQW�OD�FDPSDJQH�����-��� 
&RQVLGpUDQW� TXH� OH� GpSDUWHPHQW� G
(XUH-HW-/RLU� HVW� XQ� GH�
FHX[�R�� OD� UpVLVWDQFH��SHQGDQW� O
DQQpH� WHUULEOH�� IXW�GHV�SOXV��
RSLQLkWUHV�HW�GHV�SOXV�YLJRXUHXVHV � 
4XH�F¶HVW� IDLUH�SUHXYH�SDWULRWLTXH�GH�SHUSpWXHU� OH�VRXYHQLU�
GH�FHWWH� UpVLVWDQFH�HW� FHOXL�GHV�KpURV�REVFXUV�PRUWV�HQ�Gp�
IHQGDQW�OHXU�SD\V� 
9RWH��j� O
XQDQLPLWp��XQH�VRPPH�GH����)U��TXL�VHUD�SUpOHYp�
VXU� OH� FUpGLW� GHV� 'pSHQVHV� LPSUpYXHV� GH� O
H[HUFLFH� ������
SRXU� O
pUHFWLRQ� G
XQ� PRQXPHQW� j� OD� PpPRLUH� GHV� HQIDQWV�
G
(XUH-HW-/RLU� PRUWV� SRXU� OD� 3DWULH� SHQGDQW� OD� JXHUUH� GH�
����-��� ª 

&¶HVW�OH�GLPDQFKH����RFWREUH�������WUHQWH�DQV�DSUqV�OD�Gp�
IDLWH�GH� OD�)UDQFH�FRQWUH� OHV�eWDWV�DOOHPDQGV�FRDOLVpV� TXH�
VH� GpURXOH�� j� &KDUWUHV�� O¶LQDXJXUDWLRQ� GX� 0RQXPHQW� GHV�
(QIDQWV�G¶(XUH-HW-/RLU�PRUWV�SHQGDQW�OD�JXHUUH�GH�����-����
,O� HVW�pULJp�(VSODQDGH�GH� OD�5pVLVWDQFH�� VXLWH�j�XQH�VRXV�
FULSWLRQ�SXEOLTXH�GpSDUWHPHQWDOH�HW�XQH�VXEYHQWLRQ�PLQLVWp�
ULHOOH� 

6RXUFHV ��$UFKLYHV�&RPPXQDOHV�-�$UFKLYHV�'DOHV����3(5���3(5����(GpS{W������39�&RQVHLO�PXQLFL�
SDO�&KDUWDLQYLOOLHUV����0L��-&KDUWDLQYLOOLHUV�'pQRPEUHPHQW�GH�OD�SRSXODWLRQ�������-�39�&*DO�(XUH-
HW-/RLU�������$3(5d8�*e1e5$/�VXU�O¶,QYDVLRQ�SUXVVLHQQH�GDQV�OH�GpSDUWHPHQW�G¶(XUH-HW-/RLU�SDU�
/XFLHQ�0(5/(7�� ,PS�� (��*DUQLHU� –� ����� HW� 5DSSRUWV� GHV�0DLUHV� VXU� OHV� pYpQHPHQWV� TXL� VH� VRQW�
SDVVpV�GDQV�OHXUV�FRPPXQHV�-�(G��3HWURW�*DUQLHU�–������HW�S���-����/$�*$5'(�02%,/(�'
(85(-
(7-/2,5�HW�VHV�$8021,(56������-������SDU�0��OH�FKDQRLQH�3URYRVW�–������–�&KDUWUHV�,PSULPH�
ULH� *DUQLHU� HW� ,PSULPHULH� 6DLQW-3LHUUH� �� JDOOLFD�EQI�IU�%LEOLRWKqTXH� 1DWLRQDOH� GH� )UDQFH� �� -� /HV�
3UXVVLHQV�HQ�)UDQFH��1RWHV�GH�YR\DJH�SDU�$��G¶$XQD\�/H�)LJDUR�������������-�5HWURQHZV�%1)� �� -�
0XVpH� /RLJQ\-OD-%DWDLOOH� �� -� 6Wp�$UFKpRORJLTXH� G¶(XUH-HW-/RLU�%XOOHWLQ� Q�����2FWREUH� ����� ��0p�
PRLUHV�G¶XQ�YRORQWDLUH�����-�������*HRUJHV�)(66$5'�IXW�0DLUH�GH�&KDUWUHV�GH�������j���������-�
/¶$QQpH�7HUULEOH�SDU�9LFWRU�+8*2���-�:LNLSpGLD���-�'RFXPHQWV�DXWHXU���5HFKHUFKHV��&RPSLODWLRQ�HW�
0LVH�HQ�SDJHV�)DEULFH�7DQW\�-�6XSSO��+,672,5(�����-���GH�OD�9G)�Q�����GH�������� 


