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3RXU� RFFXSHU� HW� FXOWLYHU� OHV� WHUUHV�� GHSXLV� OHV� WHPSV� JDOOR-
URPDLQV�� LO� D� IDOOX� IDLUH� SUHXYH� G¶LQJpQLRVLWp� SRXU� FDSWHU� HW�
FRQVHUYHU�O¶HDX�QpFHVVDLUH�DX[�KXPDLQV�HW�DX[�DQLPDX[� 
 
$X�;,;H�VLqFOH��RXWUH� OHV�PDUHV�� FKDFXQH�GHV�GHX[�JUDQGHV�
IHUPHV�HQFRUH�SUpVHQWHV�GDQV�OH�YLOODJH�RQW��j�OHXU�SUR[LPLWp�
LPPpGLDWH��XQ�SXLWV�R��OHV�KDELWDQWV�SHXYHQW�YHQLU�H[WUDLUH��j�
O¶DLGH�G¶XQH�FRUGH��O¶HDX�QpFHVVDLUH�j�OHXUV�EHVRLQV� 
3URIRQG�FKDFXQ�G¶XQH�FLQTXDQWDLQH�GH�PqWUHV��RQ�FRPSUHQG�
O¶HIIRUW�j�GpSOR\HU�SRXU�HQ�IDLUH�UHPRQWHU�OH�SUpFLHX[�OLTXLGH�
j�OD�VXUIDFH� 

 
eWp�������GHV�SRPSHV�VXU�
OHV�SXLWV�FRPPXQDX[ 

 
$� O¶pWp� ������ OHV� SXLWV� GH� OD�
FRPPXQH� VRQW� GpJUDGpV�� /H� ���
VHSWHPEUH� ������ OH� 0DLUH� GX�
PRPHQW�� 0�� 7287(�� VRXKDLWH��
GHYDQW� OHV� pOXV� PXQLFLSDX[� OD�
PLVH� HQ� SODFH� GH� GHX[� SRPSHV�
TXL� © REYLHUDLHQW� DX[� JUDQGV�
LQFRQYpQLHQWV� VLJQDOpV ª� HW� © DXUDLHQW�SRXU�UpVXOWDW�GH�VDWLVIDLUH�
FRPSOqWHPHQW�DX�EHVRLQ�GHV�KDELWDQWV�HQ�OHXU�SURFXUDQW�O
HDX�QpFHV�
VDLUH� G
XQH� PDQLqUH� EHDXFRXS� PRLQV� GLVSHQGLHXVH� VRXV� OH� GRXEOH�
UDSSRUW�GX�WHPSV�HW�GH�O¶DUJHQW� 
&H�VHUDLW�pJDOHPHQW�XQ�DYDQWDJH�SUpFLHX[�SRXU�OD�FRPPXQH��R��O
HDX�
IDLW�GpIDXW��SXLVTXH�OHV�SRPSHV��PrPH�HQ�FDV�G
LQFHQGLH��SRXUUDLHQW�
\� VXSSOpHU� �� HOOHV� IHUDLHQW� DLQVL� GLVSDUDvWUH� WRXWH� FUDLQWH� GH� GDQJHU�
TXH� OD� GLVSRVLWLRQ� GHV� SXLWV� SHX� LQVSLUHU «� /H� FRQVHLO� PXQLFL�
SDO UHFRQQDvW� O
XWLOLWp� GHV� SRPSHV� HW� H[SULPH� OH� Y°X� TX
LO� HQ� VRLW�
pWDEOL�GDQV�OHV�SXLWV�DXVVLW{W�TXH�IDLUH�VH�SRXUUD� ª 
 
/H� �� QRYHPEUH� ������ HQ� DSSOLFDWLRQ� GH� O¶DUUrWp� GX� 3UpIHW�
G¶(XUH-HW-/RLU�HQ�GDWH�GX����RFWREUH��0��/RLVRQ-5RQFHUHW��HQ�
UHPSODFHPHQW�GH�0��7RXWp��HVW�LQVWDOOp�0DLUH�GH�&KDUWDLQYLO�
OLHUV�� ,O�SUrWH� VHUPHQW��GHYDQW� OH�&RQVHLO�PXQLFLSDO HW� © -XUH�
REpLVVDQFH�j�OD�FRQVWLWXWLRQ�HW�ILGpOLWp�j�O
(PSHUHXU ª� 
 
¬�O¶pWp�������OHV�SRPSHV�VRQW�LQVWDOOpHV�SDU�0��/HFRPWH��Pp�
FDQLFLHQ�j�&KDUWUHV�� 
 
'DQV� VRQ� UDSSRUW� DX� &RQVHLO� *pQpUDO�� OH� 3UpIHW� G¶(XUH-HW-
/RLU� ��© «��SURSRVH��G¶HQFRXUDJHU�OD�FUpDWLRQ�G¶DSSDUHLOV�GHVWLQpV�j�
DPHQHU��G¶XQH�PDQLqUH�SHUPDQHQWH��DX-GHVVXV�GX�VRO�� OHV�HDX[�VRX�
WHUUDLQHV ª��>&RQVHLO�*pQpUDO�G¶(XUH-HW-/RLU�–�6HVVLRQ�GH������–�*DOOLFD-EQI@ 

 
3ULQWHPSV����� ��&KDUWDLQYLOOLHUV�SLRQQLqUH 

G¶XQ�SUHPLHU�PRXOLQ�j�YHQW�SURYLVRLUH 
 
�/H���PDL�������ORUV�G¶XQ�&RQVHLO�PXQLFLSDO�DVVLVWp�GHV�SOXV�
IRUWV� FRQWULEXDEOHV��0�� /RLVRQ� �0DLUH��� © H[SRVH�j�O
DVVHPEOpH�
OHV� DYDQWDJHV� LQFRQWHVWDEOHV� GH� O
pWDEOLVVHPHQW� GH� SRPSHV� GDQV� OHV�
SXLWV�FRPPXQDX[�FRPSDUDWLYHPHQW�DX�V\VWqPH�DQWpULHXUHPHQW�SUDWL�
TXp�VXUWRXW�GDQV�GHV�DQQpHV�GH� VpFKHUHVVH� HW�G
DULGLWp�FRPPH�FHOOH�
GH������HW�DX�PRLQV�OH�FRPPHQFHPHQW�GH�O
DQQpH�������/
HVSRLU�GLW-
LO� HVW�GRQQp� DX�SURJUqV�� O
°XYUH�HVW� ELHQ� FRPPHQFpH�PDLV� SRXU� OXL�
LPSULPHU� OH� VFHDX�GH� OD�SHUIHFWLRQ� ��� �� � F
HVW� OD�SRVH�GH�PRXOLQV-j-

YHQW�TX
LO�IDXGUDLW�UpDOLVHU� 
/D�TXHVWLRQ�SRXUUDLW��«���>rWUH@�XQ�SHX�GpOLFDWH�SpFXQLDLUHPHQW��PDLV�
HOOH�Q
HVW�SDV�LQVROXEOH��(Q�GpILQLWLYH��RQ�GRLW�RXEOLHU�OHV�SHWLWV�VDFUL�
ILFHV�SDUWLFXOLHUV�HQ�IDYHXU�GH�O
LQWpUrW�JpQpUDO�HW�SRXU�OH�ELHQ-rWUH�GH�
VRQ�SD\V ª� 
$XVVL��© &RQVLGpUDQW�TXH�&KDUWDLQYLOOLHUV�HVW�XQ�SD\V�HVVHQWLHOOHPHQW�
DJULFROH�TXH�OHV�GHX[�SRPSHV�GRLYHQW�SHQGDQW�FLQT�PRLV�GH�O
DQQpH�
HQ�PR\HQQH�IRXUQLU�O
HDX�QpFHVVDLUH�DX�EpWDLO�LQGLVSHQVDEOH�DX[�Qp�
FHVVLWpV�GH�O
DJULFXOWXUH� 
&RQVLGpUDQW�HQFRUH�TXH� OHV� LQFHQGLHV�GDQV�FH�SD\V�VRQW�PDOKHXUHX�
VHPHQW�WUqV�IUpTXHQWV � 
&RQVLGpUDQW�HQILQ�TX
XQ�QRPPp�/HWKLHUV��>H[SORLWDQW�G¶XQ�PRXOLQ�j�
YHQW� UHFRQYHUWL@� PpFDQLFLHQ� GHPHXUDQW� j� -RX\�� SURSRVH� G
DGDSWHU�
O
DSSDUHLO�GRQW�LO�HVW�O
LQYHQWHXU�DX[�SXLWV�FRPPXQDX[ ��TXH�FHW�DSSD�
UHLO�K\GUDXOLTXH�IRQFWLRQQDQW�SDUIDLWHPHQW�DLQVL�TX
LO�OH�JDUDQWL��VDQV�
OH�VHFRXUV�GH�IRUFH�GH�O¶KRPPH�RX�GH�FHOOH�GHV�DQLPDX[��DOLPHQWHUDLW�
OH� SD\V�«� /
DVVHPEOpH� HVW� G
DYLV� �� 4XH� OH� V\VWqPH� /HWKLHUV� VRLW��
DSUqV�HQ�DYRLU�REWHQX�O
DXWRULVDWLRQ�GH�0��OH�3UpIHW��DGDSWp�DX[�SXLWV�
FRPPXQDX[�GH�&KDUWDLQYLOOLHUV ����� ª�>39�&0�&KDUWDLQYLOOLHUV@ 
 
$SUqV�OD�VLJQDWXUH��OH����PDL�������G¶XQ�WUDLWp�SURYLVRLUH��j�OD�
ILQ�GX�SULQWHPSV�XQ�SUHPLHU�© 0RXOLQ�j�YHQW GX�VLHXU�/HWKLHUV�
ª�HVW�LQVWDOOp�SURYLVRLUHPHQW�VXU�OH�SXLWV�GX�YLOODJH�VH�WURXYDQW�
UXH�GH�O¶eJOLVH�>DFWXHOOH�UXH�GX����1RYHPEUH@� 
 
/H�-RXUQDO�GH�&KDUWUHV�GX���� MXLOOHW������HQ� IDLW� OH�FRPSWH�
UHQGX�VXLYDQW �>$'���3(5�@��� 

&HOD� SHUPHW� DX� 3UpIHW� GX� GpSDUWHPHQW�� ORUV� GH� OD� VHVVLRQ� GH�
�����GX�&RQVHLO�*pQpUDO�G¶(XUH-HW-/RLU��G¶DQQRQFHU � 
©�8QH� SUHPLqUH� DSSOLFDWLRQ� GH� QRWUH� LGpH� D� pWp� IDLWH� j�&KDUWDLQYLO�
OLHUV��$YHF�XQ�HPSUHVVHPHQW�GRQW�M¶DL�pWp�IRUW�KHXUHX[��O¶DGPLQLVWUD�
WLRQ�LQWHOOLJHQWH�GH�FHWWH�FRPPXQH�TXL�HVW�DVVLVH�VXU�XQ�SODWHDX�IRUW�
pOHYp�� D� YRWp� OHV� IRQGV�QpFHVVDLUHV�SRXU� VHFRQGHU�QRV�GpVLUV«�XQH�
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(Q� FH� PLOLHX� GH� ;,;H� VLqFOH�� O·LQGXVWULH� HVW� HQ� SOHLQ� HVVRU� HW� OHV� LQQRYDWLRQV�
WHFKQLTXHV�IRLVRQQHQW��(Q�(XUH-HW-/RLU��OH�3UpIHW�GX�GpSDUWHPHQW�LQYLWH�OH�&RQVHLO�
*pQpUDO� j�© HQFRXUDJHU� OD� FUpDWLRQ�G·DSSDUHLOV�GHVWLQpV�j� DPHQHU��G·XQH�PDQLqUH�
SHUPDQHQWH�� DX-GHVVXV� GX� VRO�� OHV� HDX[� VRXWHUUDLQHV ª� TXL� IRQW� GpIDXW� DX[�
SRSXODWLRQV�� FRPPH�DX[�FXOWXUHV�RX�DX[�DQLPDX[��HW�TXL� SHUPHWWUDLHQW�GH� OXWWHU�
SOXV�HIILFDFHPHQW�FRQWUH�OHV�LQFHQGLHV� 
6H� VDLVLVVDQW� GH� O·LQYHQWLRQ� G·XQ� PHXQLHU� UHFRQYHUWLW� PpFDQLFLHQ�� XQ� 0DLUH� GH�
&KDUWDLQYLOOLHUV� YD� WHQWHU� G·LPSRVHU� O·LQVWDOODWLRQ� GH� © 0RXOLQV� j� YHQW ª� SRXU��
© GRQQHU�DX[�SRSXODWLRQV�GHV�SODWHDX[�pOHYpV�XQ�ELHQ-rWUH�LQDSSUpFLDEOH ª� 
�0DLV�FHWWH�HVSpUDQFH�WHFKQLTXH�YD�VH�WUDQVIRUPHU�HQ�XQ�JkFKLV�ILQDQFLHU� 

/D�9RL[�GX�)URX��
����������Q���� 
6XSSOpPHQW� 
+,672,5( 
�����-��� 
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DPpOLRUDWLRQ� TXH� OD� VpFKHUHVVH� GH� O¶DQQpH� UHQGDLW� HQFRUH� SOXV� GpVL�
UDEOH� 
8Q�DSSDUHLO�G¶XQ�PpFDQLVPH�QRXYHDX��SURSRVp�SDU�XQ�RXYULHU�LOOHWWUp��
OH�VLHXU�/HWKLHUV��GH�-RX\��D�pWp�LQVWDOOp�HW�D�SURGXLW�GH�ERQV�UpVXOWDWV��
&HW�HVVDL�Q¶HVW�SDV�OD�SHUIHFWLRQ��OH�GHUQLHU�PRW�GX�V\VWqPH ��PDLV�LO�D�
VHPEOp�j�GLYHUVHV�SHUVRQQHV�TXL�RQW�pWp�O¶H[DPLQHU��TX¶LO�SRXYDLW�FRQ�
GXLUH�DX�EXW�TXH�QRXV�UHFKHUFKRQV��/H�VXFFqV�D�pWp�FRPSOHW����ª���>&RQVHLO�
*pQpUDO�G¶(XUH-HW-/RLU��VHVVLRQ�GH�������5DSSRUW�GX�3UpIHW�HW�39�GHV�GpOLEpUDWLRQV�–�*DOOLFD�%1)@ 

 
)RUW�GH�FH�VRXWLHQ��OH���VHSWHPEUH�������OH�0DLUH�GH�&KDUWDLQ�
YLOOLHUV�pFULW� ��© «�$VVXUpPHQW��0RQVLHXU�OH�3UpIHW��QRXV�DSSURXYRQV�
YRV�ERQQHV�LQWHQWLRQV��QRXV�YRXGULRQV�GDQV�O
LQWpUrW�GH�QRWUH�SD\V�TXH�
FH� WUDYDLO� IXW� DFKHYp� ��PDLV� SRXU� SOXVLHXUV� UDLVRQV� QRXV� QH� SRXYRQV��
SRXU�QRWUH�FRPSWH��HQ�KkWHU�OD�PDUFKH�HW�SUHQGUH�OHV�GHYDQWV�� 
1RXV�LJQRURQV�VL�O¶DXWRULWp�D�SURFpGp�RIILFLHOOHPHQW�j�OD�UpFHSWLRQ�GX�
PpFDQLVPH� /HWKLHUV� �� HQVXLWH� QRXV� Q
DYRQV� DXFXQH� GRQQpH� VXU� OHV�
PR\HQV�j�HPSOR\HU�SRXU�FRQGXLUH�O
°XYUH�j�ERQQH�ILQ��HW�QRXV�FRPS�
WRQV� VXU� OH� JpQpUHX[� FRQFRXUV� GH� O
DGPLQLVWUDWLRQ� VXSpULHXUH� HW� VXU�
FHOXL�GHV�SHUVRQQHV�GH�O
DUW�SRXU�QRXV�DLGHU�j�REWHQLU�OH�UpVXOWDW�DWWHQ�
GX��QRXV�VHUYLU�GH�OHXUV�FRQQDLVVDQFHV�HW�QRXV�JXLGHU�GDQV�O
H[pFXWLRQ�
HW�OD�IRUPH�GHV�WUDYDX[���ª 
 
��QRYHPEUH��������SRXU�O¶LQVWDOODWLRQ�GX��H�0RXOLQ 

 
/H���QRYHPEUH������ VL�0RQVLHXU�OH�3UpIHW�O
DSSURXYH��© OH�&RQ�
VHLO�PXQLFLSDO� HW� OHV� QRWDEOHV� OHV� SOXV� LPSRVpV�GHPDQGHQW�� XQDQLPH�
PHQW��TXH� OH�VHFRQG�PRXOLQ�j�YHQW�VRLW�PRQWp��QRQ�j�GHPHXUH�VL� O
RQ�
Q
HVW� SDV� j� PrPH� GH� OH� IDLUH�� PDLV� SURYLVRLUHPHQW� HW� SRXU� WURLV� RX�
TXDWUH� DQV�� VXU� GHV� SHUFKHV�� HW�� LPPpGLDWHPHQW�� V¶HQJDJHQW� j� IDLUH�
FUHXVHU�GHV�PDUHV�SURYLVRLUHPHQW��HQ�DWWHQGDQW�TXH�OHV�PRXOLQV�VRLHQW�
SRVpV�j�GHPHXUH��HW� OHV�EDVVLQV�FRQVWUXLWV� VL� O¶RQ� MXJH�FRQYHQDEOH�GH�
OHV�FRQVWUXLWH�SOXV� WDUG��HW�YRWHQW� OHV� IRQGV�QpFHVVDLUHV� ª� >39�&0�&KDUWDLQ�
YLOOLHUV@ 

 
/H� ��� GpFHPEUH� ����� OH� 0DLUH� GH� &KDUWDLQYLOOLHUV� pFULW� j�
O¶,QJpQLHXU� GHV� 3RQWV� HW� &KDXVVpHV�� TXL� QH� V¶HVW� SDV� GpSODFp���
TXH�OH�PRXOLQ�j�YHQW�>SURYLVRLUH@�IRQFWLRQQH�IDYRUDEOHPHQW�SDU�
YHQW�GX�6XG-2XHVW��HW�TX¶LO�Q¶D�© SOXV�UHPDUTXp�TXH�OH�PRXOLQ��TXH�
OHV�JUDQGV�YHQWV�>TXL�OH@�IDLVDLHQW�PDUFKHU�DYHF�XQH�YLWHVVH�HIIUD\DQWH��
FRQWLQXD�G¶RSpUHU�GHSXLV�OD�SRVH�GH�SHWLWHV�DLOHV�TXL�VHUYHQW�GH�PRGp�
UDWHXUV��$LQVL��GDQV�OH�PRPHQW�R��MH�YRXV�pFULV��WRXW�OH�PRQGH�DGPLUH�
OD�UpJXODULWp�GH�VD�PDUFKH� ª 
6XLWH�j�FH�FRXUULHU��OHV����GpFHPEUH������HW���MDQYLHU�������GHV�
UDSSRUWV�GHV�,QJpQLHXUV�GHV�3RQWV�HW�&KDXVVpHV�© FRQVWDW�HQW��OHV�
ERQV�UpVXOWDWV�REWHQXV�SDU�O
DSSDUHLO�/HWKLHUV�HW�FRQFOX�HQW��j�O
pWDEOLV�
VHPHQW�GpILQLWLI�GH�FHW�DSSDUHLO�VXU�OD�WRXUHOOH�TXL�G�RLW��OH�UHFHYRLU ª�� 
/H� �� MDQYLHU� ������ 0�� /HWKLHUV� GHPDQGH� DX� 3UpIHW� © GH� IDLUH�
H[DPLQHU�«�OD�YDOHXU�GH��VRQ��WUDYDLO��DILQ�TXH��V¶LO�\�D�OLHX�GH�O¶DFFHS�
WHU���LO��SXLVVH�UHFHYRLU�OD�VRPPH�FRQYHQXH�GRQW��LO�D��OH�SOXV�SUHVVDQW�
EHVRLQ ª��>$'DOHV������2����@ 
 

eWDEOLVVHPHQW�GH�FDQLYHDX[�GDQV�OHV�UXHV 
 
'DQV�FHWWH�VHFRQGH�PRLWLp�GX�;,;H�VLqFOH��O¶K\JLqQH�HW�OD�OXWWH��
FRQWUH�OHV�pSLGpPLHV�VRQW�GHV�SUpRFFXSDWLRQV�IRUWHV� 
'XUDQW� OD� VpDQFH� GX� FRQVHLO� PXQLFLSDO� GX� ��� IpYULHU� ������ ©��
/
DVVHPEOpH�HVW�G
DYLV�HW�DUUrWH ��TX
LO�VRLW�HQMRLQW�j�WRXW�SURSULpWDLUH�GH�
PDUH�RX�UpVHUYRLU�DOLPHQWpV�SDU�OHV�HDX[�SOXYLDOHV��ORQJHDQW�RX�WUDYHU�
VDQW�OHV�UXHV��GDQV�OHXU�FRXUV��G
pWDEOLU�XQ�FDQLYHDX��VROLGHPHQW�FRQV�
WUXLW�HW�QH�SRXYDQW�HQWUDYHU�QL�JrQHU�OD�OLEUH�FLUFXODWLRQ�GHV�SLpWRQV�HW�
GHV�YRLWXUHV� ª�>39�&0�&KDUWDLQYLOOLHUV@ 

 
/D�FRQVWUXFWLRQ�GH�WRXUV�SRXU�OHV�PRXOLQV�j�YHQW 

 
/H���PDL�������O
$JHQW�9R\HU�&DQWRQDO��0��'HIUpYLOOH��D�ILQL�OD�
UpDOLVDWLRQ�GHV�SODQV��FRXSHV�HW�pOpYDWLRQV�G
XQH�WRXU�GHVWLQpH�j�
UHFHYRLU�XQ�PRXOLQ�j�YHQW�SRXU�pOHYHU�O¶HDX�GX�SXLWV�� 
/D�WRXU�DXUD�XQH�KDXWHXU� WRWDOH�GH����P����DX-GHVVXV�GX�VRO��XQ�GLD�
PqWUH�LQWpULHXU�GH������P�VXU�WRXWH�OD�KDXWHXU�HW�XQ�GLDPqWUH�H[WpULHXU�
FRPSULV� HQWUH� �����P� j� OD� EDVH� HW� �����P� DX� VRPPHW�� 8Q� UpVHUYRLU�
G
HDX��G
XQH�FDSDFLWp�GH�����P���HVW�VLWXp�j���P�DX-GHVVXV�GX�VRO��/H�
GHVVRXV� GX� UpVHUYRLU� VHUYLUD� GH� ORFDO� SRXU� O
DSSDUHLO� GHVWLQp� j� IDLUH�
PRXYRLU� OD�SRPSH�j�EUDV�G
KRPPH�ORUVTXH� OH�PRXOLQ�j�YHQW�QH�IRQF�
WLRQQHUD�SDV��/D�WRXU�VHUD�FRQVWUXLWH�HQ�PDoRQQHULH�GH�PRHOORQ�KRXU�
GpH�HQ�PRUWLHU�GH�FKDX[�K\GUDXOLTXH�HW� VDEOH��/H�GHYLV� V
pOqYH�j�XQH�
GpSHQVH�WRWDOH�GH�������)��>$'DOHV������2����@ 
 

&RQWHVWDWLRQ�DX�VHLQ�GX�&RQVHLO�0XQLFLSDO 
 
0DLV��GHV�FRQWHVWDWLRQV�VH�IRQW�MRXU��DX�VHLQ�GX�FRQVHLO�PXQLFL�
SDO�HW�GH�OD�FRPPXQH��TXDQW�DX�FR�W�HW�j�OD�QpFHVVLWp�GH�OD�FRQV�
WUXFWLRQ�GHV� WRXUV�HW�GH� O¶LQVWDOODWLRQ�GHV�GHX[�PRXOLQV�j�YHQW��
/RUV�G¶XQH�UpXQLRQ�GX�FRQVHLO�PXQLFLSDO� WHQXH� OH���PDL�������
XQH�PDMRULWp�UHMHWWH�O¶pWDEOLVVHPHQW�GHV�PRXOLQV�j�YHQW� 
 
3RXUWDQW��OH����PDL�������OH�FRQVHLO�PXQLFLSDO��DVVLVWp�GHV�SOXV�
IRUWV� LPSRVpV��GpFLGH�� j� OD�PDMRULWp��TXH�© VL��GDQV�OH�SULQFLSH��OH�



�� 

SD\V�SDU� O
LQWHUPpGLDLUH�GH�VRQ�0DLUH�D�GHPDQGp� OHV�PRXOLQV�j�YHQW��
F
HVW�TX
LO�HQ�UHFRQQDLVVDLW�OD�QpFHVVLWp�HW�HQ�HVSpUDLW�XQ�ERQ�VXFFqV ����� 
/
DVVHPEOpH� GpFLGH� TXH� OD� SRVH� GHV�PRXOLQV� j� YHQW� GHVWLQpV� j� IDLUH�
IRQFWLRQQHU� OHV� SRPSHV� GHV� SXLWV� FRPPXQDX[� VH� UpDOLVH� OH� SOXV�
SURPSWHPHQW�SRVVLEOH�DYHF�OD�FRQVWUXFWLRQ�GHV�7RXUV�GHYDQW�OHV�VXS�
SRUWHU� 
$WWHQGX�TXH�OD�FRPPXQH�HVW�ORLQ�GH�SRVVpGHU�OD�VRPPH�VXIILVDQWH�HW�
TX
HOOH�SUpYRLW�QH�SRXYRLU�OD�UpDOLVHU�TXH�SDU�OH�VHFRXUV�G
XQ�HPSUXQW���
«� >HW@� 6ROOLFLWH� GH�0RQVLHXU� OH� 3UpIHW� XQ� VHFRXUV� SURSRUWLRQQp� DX[�
EHVRLQV�GH�OD�ORFDOLWp����� ª 
 
'DQV� OD� IRXOpH�GH�FH�FRQVHLO�PXQLFLSDO�� OH�0DLUH��0��/RLVRQ��
VLJQH�� OH� ���PDL� ������ XQ� QRXYHDX� WUDLWp� DYHF� O¶(QWUHSUHQHXU�
/HWKLHUV�� SRXU� OD� SRVH� GHV� 0RXOLQV� j� YHQW� DX[� SRPSHV� GHV�
SXLWV�FRPPXQDX[��GDQV�OHTXHO�LO�HVW�SUpFLVp � 

© «�/
HQWUHSUHQHXU�/HWKLHUV� VHUD� WHQX ���qUH�GH�JDUDQWLU� VHV�DSSDUHLOV�PR�
WHXUV�HQ�SDUIDLW�pWDW�SHQGDQW�XQ�DQ�j�GDWHU�GH� OD�UpFHSWLRQ������G
HQWUHWHQLU�
VHV� DSSDUHLOV� j� VHV� IUDLV�SHQGDQW�GL[�DQQpHV�PR\HQQDQW�XQ�DERQQHPHQW� j�
IRUIDLW�GH����)U��SDU�DQ�HW�SDU�DSSDUHLO� 
$UWLFOH����/HV� WRXUHOOHV�QpFHVVDLUHV�SRXU� OD�SRVH�GHV�PRXOLQV�j�YHQW�HW� OHV�
UpVHUYRLUV�SURMHWpV�VHURQW�pGLILpV�DX[�IUDLV�GH�OD�FRPPXQH���OHV�IHUUHPHQWV�
SRXU�VFHOOHPHQW�GHV�PRWHXUV�VHURQW�j�OD�FKDUJH�GH�O
HQWUHSUHQHXU« 
/
D[H�VHUD�SRVp�j�DX�PRLQV�TXDWRU]H�PqWUHV�DX-GHVVXV�GX�VRO���ª 

 
&H�WUDLWp�HVW� WUDQVPLV��GqV� OH����PDL��DX�3UpIHW��TXL�DGUHVVH� OH�
���PDL�OHV�REVHUYDWLRQV�VXLYDQWHV���© «�/H�PRXOLQ�j�YHQW�GX�VLHXU�
/HWKLHUV�� VDQV� rWUH� FRPSOqWHPHQW� pSURXYp�� D� IRXUQL� GHV� UpVXOWDWV� TXL�
SDUDLVVHQW� MXVWLILHU� O
DSSOLFDWLRQ�GH� VRQ�PRWHXU��&HSHQGDQW�� LO�Q
D�SDV�
HQFRUH� pWp� SRVVLEOH� G
H[SpULPHQWHU� O
DSSDUHLO� G
XQH� PDQLqUH� VXLYLH��
G
H[DPLQHU�DYHF�VRLQ�OH�MHX�GHV�GLIIpUHQWHV�SLqFHV��SRXU�YRLU�V
LO�QH�VH�
SURGXLW� SDV� G
XQH� PDQLqUH� WURS� UDSLGH� GHV� GLVORFDWLRQV� GH� QDWXUH� j�
DOWpUHU�VD�SXLVVDQFH�HW�VRQ�UHQGHPHQW�« ª�>$'DOHV�����2����@ 
 
/H� �HU� MXLQ� ������ OH�0DLUH� SUpFLVH� DX� 3UpIHW �� © «�OH�PDXYDLV�
YRXORLU�G
XQH�FRWHULH��TXL�QH�FKHUFKH�TXH�O
RFFDVLRQ�GH�PH�VXVFLWHU�GHV�
WUDFDVVHULHV�� LQGLVSRVH� OH� SD\V� HQ� IDLVDQW� UpVRQQHU� OH� FKLIIUH� TXH� YD�
QpFHVVLWHU� QRWUH� HQWUHSULVH��PH�PHW� HQFRUH�GDQV� O
REOLJDWLRQ�GH�YRXV�
UDSSHOHU��0RQVLHXU�OH�3UpIHW��FRPELHQ�QRXV�DYRQV�EHVRLQ�GH�O
DSSXL�HW�
GX�FRQFRXUV�GH�O
DGPLQLVWUDWLRQ�VXSpULHXUH� ª��>$'DOHV�����2����@ 
 

��MXLQ����� ��OHWWUH�GH�FRQWHVWDWDLUHV�DX�3UpIHW 
 
$LQVL��VDQV�VXUSULVH�� OH����MXLQ������� OH�3UpIHW� UHoRLW�XQ�FRXU�
ULHU��GDWp�GX��� MXLQ� ������GH�TXDWUH�FRQVHLOOHUV�PXQLFLSDX[�HW�
GH� VHSW� GHV� SOXV� IRUWV� LPSRVpV� TXL� GpQRQFHQW� OHV� FRPSRUWH�
PHQWV�GX�0DLUH�GH�&KDUWDLQYLOOLHUV� 
,OV� OXL� �� © «�VLJQDOHQW� >TXH� VXU� OD� TXHVWLRQ�GHV�PRXOLQV� j� SRPSHV@�
XQH�DVVHPEOpH�GX�FRQVHLO�PXQLFLSDO�DSSX\pH�GHV�SOXV� LPSRVpV�GH� OD�
FRPPXQH�HXW�OLHX�OH���PDL�GHUQLHU���WRXW�OH�PRQGH�V
\�WURXYDLW�H[DFWH�
PHQW�HW�O
pWDEOLVVHPHQW�GHV�PRXOLQV�IXW�UHMHWp�j�OD�PDMRULWp� 
&H�YRWH�QH�UHPSOLVVDLW�SDV�OHV�YXHV�GX�0DLUH��DXVVL�FRQYRTXD-W-LO�XQH�
DXWUH� DVVHPEOpH� SRXU� OH� ��� GX� PrPH� PRLV�� ��� GDQV� FHWWH� GHUQLqUH�
VpDQFH��SRXU�REWHQLU�OD�PDMRULWp�VXU�OD�TXHVWLRQ�TXL�GHYDLW�rWUH�FRQVL�
GpUpH� FRPPH� MXJpH�� LO� D� SUpOXGp� SDU� XQ� VHPEODQW� G
H[DPHQ� GHV�
FRPSWHV�GH�OD�FRPPXQH��«���FHOXL-FL�GDQV�VHV�H[SOLFDWLRQV�j�LQMXULHU�
OHV�TXDWUH�PHPEUHV�VRXVVLJQpV��«�$LQVL�WUDLWpV��OHV�PHPEUHV�VRXVVL�
JQpV�YR\DQW�SRXU�HX[�O
LPSRVVLELOLWp�G
DFFRPSOLU�FRQVFLHQFLHXVHPHQW�
OHXU�PLVVLRQ� VH� VRQW� UHWLUpV� HW� RQW� pWp� LPLWpV� SDU� XQH�SDUWLH� GHV�SOXV�
LPSRVpV�GH�OD�FRPPXQH� 
&
HVW�DSUqV�FH�GpSDUW��pYLGHPPHQW�SURYRTXp�j�GHVVHLQ��HW�DORUV�TX
LO�VH�
YR\DLW�DVVXUHU�GH�OD�PDMRULWp�TXH�0��OH�0DLUH������D�UHSULV�HW�UHPLV�DX�
YRWH�OD�FRQVWUXFWLRQ�GHV�PRXOLQV�j�SRPSH�TXL�ELHQ�TXH�UHSRXVVpH�j�OD�
PDMRULWp� GDQV� OD� SUpFpGHQWH� UpXQLRQ� IXW� DGRSWpH� FHWWH� IRLV� VRXV�
O
LQIOXHQFH�GHYHQXH�RPQLSRWHQWH�GX�0DLUH« ª 
2QW�VLJQp�FH�FRXUULHU ��© ���'HORUGUH�)UDQoRLV��SURSULpWDLUH��GHPHXUDQW�j�&KDU�
WDLQYLOOLHUV �����/DQJORLV�-HDQ�%DSWLVWH��FXOWLYDWHXU��DX�PrPH�OLHX �����)RXTXHW�
-HDQ-)UDQoRLV�� FXOWLYDWHXU�� DXGLW� &KDUWDLQYLOOLHUV� HW� ��� HW� /¶KRPPH� /RXLV�
3LHUUH��SURSULpWDLUH�DX�GLW�OLHX��(W��DXVVL��)RQGHXU�O
XQ�GHV�SOXV�LPSRVpV�DVVLV�
WDQW�j�FHV�GHX[�GHUQLqUHV�VpDQFH��&RUELQ��)RXTXHW��/¶KRPPH��'DXYLOOLHUV�ILOV��
'DXYLOOLHUV�-HDQ-3LHUUH��O¶XQ�GHV�SOXV�LPSRVpV�SUpVHQW�DX[�VpDQFHV�GHV���HW����
PDL� GHUQLHUV�� QH� VDLW� SDV� VLJQHU� HW� GRQQH� VRQ� DGKpVLRQ� j� FHWWH� VXSSOLTXH��
© >$'DOHV�����2����@� 
 
$XFXQH�GpPLVVLRQ�QH�IHUD�VXLWH�j�FHWWH�PLVVLYH��HW�OHV�UpXQLRQV�
GX�FRQVHLO�PXQLFLSDO�GHYLHQQHQW�SOXV�WHQGXHV��DX�SRLQW�TXH��OH�
���MXLQ�������VXLWH�j�XQH�VpDQFH�TXL�QH�SHXW�VH�WHQLU�OH����MXLQ��
OH� 0DLUH� LQIRUPH� OH� 3UpIHW� TXH �� © 1H� SRXYDQW� SOXV�� SDU� PRL-
PrPH��IDLUH�TXRL�TXH�FH�VRLW�GDQV�OD�TXHVWLRQ�GHV�PRXOLQV�j�YHQW��M
DL�

O
KRQQHXU�GH�YRXV� WUDQVPHWWUH� FL-MRLQW� OH�GRVVLHU�FRQFHUQDQW�FHWWH�DI�
IDLUH«�(Q�XQ�PRW��0RQVLHXU� OH�3UpIHW�� MH� ODLVVH�HW�PHWV� WRXW�j�YRWUH�
GLVSRVLWLRQ��YRXV�DVVXUDQW�TXH� MH�PH�VRXPHWV�j� O
DYDQFH�DX[�GLVSRVL�
WLRQV�TXH�YRXV�MXJHUH]�FRQYHQDEOHV�GH�SUHQGUH� ª�>$'DOHV�����2����@ 
 
/H����MXLOOHW�������GDQV�XQH�FRUUHVSRQGDQFH�DGUHVVpH�DX�0DLUH�
GH�&KDUWDLQYLOOLHUV�� OH�3UpIHW��DSUqV�DYRLU� UDSSHOp� OHV�SRVLWLRQV�
SULVHV�SDU�OHV�pOXV�GH�&KDUWDLQYLOOLHUV��FRQVWDWH � 
© «� ,O� HVW� GLIILFLOH� G
H[SOLTXHU� O
RSSRVLWLRQ� V\VWpPDWLTXH� GX� FRQVHLO�
PXQLFLSDO�� HQ� SUpVHQFH� GH� FHV� DFWHV� DQWpULHXUV� HW� GHV� GpOLEpUDWLRQV�
DSSUREDWLYHV�TX
LO�DYDLW�SULVHV�GDQV�OH�SULQFLSH���XQ�UpVXPp�GH�O
DIIDLUH�
GpPRQWUH�pYLGHPPHQW�TXH�O
RSSRVLWLRQ�DFWXHOOH�Q
D�SDV�UDLVRQ�G
rWUH«�
-H�YRXV�DXWRULVH��0��OH�0DLUH��j�UHPHWWUH�PD�OHWWUH�GX����PDL�VRXV�OHV�
\HX[�GX�FRQVHLO�PXQLFLSDO��>SRXU@�XQ�YRWH�IDYRUDEOH�DX�SURMHW�TXL�OXL�
HVW�VRXPLV� 
9RXV�OXL�IHUH]�UHPDUTXHU�TXH��GpVLUHX[�GH�YRLU�WHUPLQHU�FHWWH�DIIDLUH��
M
DL�GpMj�DOORXp�j�OD�FRPPXQH�XQ�VHFRXUV�GH������)U��������TXH�G
DLOOHXUV�
HOOH�HVW� OLpH�SDU�XQ�HQJDJHPHQW�G
KRQQHXU�HQYHUV�/HWKLHUV�HW� O
$GPL�
QLVWUDWLRQ��HW�TX
HOOH�Q
D�DXFXQ�PRWLI�SODXVLEOH�SRXU�HQ�UHWDUGHU�RX�HQ�
GpFOLQHU�O
H[pFXWLRQ� 
'DQV� OH�FDV��FH�TXH�MH�QH�SXLV�FURLUH�� OH�FRQVHLO�VH�UHQIHUPHUDLW�GDQV�
XQ� UHIXV� V\VWpPDWLTXH�� YHXLOOH]� OH� SUpYHQLU� TXH�QRQ� VHXOHPHQW� MH� OXL�
UHWLUHUDLV� OHV� ����� )U�� TXH� M
DL� DOORXpV� j� OD� FRPPXQH��PDLV� TX
LO� QH�
GHYUDLW�SOXV�HVSpUHU�GH�O
DGPLQLVWUDWLRQ�DXFXQ�VHFRXUV��HW�TXH�OH�VLHXU�
/HWKLHUV� VHUDLW� IRQGp� j� LQWHQWHU� XQH� DFWLRQ� MXGLFLDLUH� j� OD� FRPPXQH�
SRXU� REWHQLU� OH� SDLHPHQW� GH� FH� TXL� OXL� HVW� GX� HW� O
H[pFXWLRQ� GH� VRQ�
PDUFKp� ª�>$'DOHV�����2����@ 
 

���MXLOOHW������� 
XQH�PDMRULWp�FRQWUH�OHV�PRXOLQV�j�YHQW 

 
0DOJUp�FHWWH�PHQDFH�SUpIHFWRUDOH��OH����MXLOOHW�������OH�FRQVHLO�
PXQLFLSDO� HW� OHV� SOXV� LPSRVpV�� © DSUqV�DYRLU�SULV�FRPPXQLFDWLRQ�
GH�OD�OHWWUH�GH�0��OH�3UpIHW�HQ�GDWH�GX����MXLOOHW�GHUQLHU�WUDLWDQW�HQFRUH�
OD�TXHVWLRQ�SHQGDQWH ��OHV�PRXOLQV�j�YHQW� 
3DVVDQW� LPPpGLDWHPHQW� DX� YRWH� �� VXU� ��� SUpVHQWV� j� OD� UpXQLRQ� VHSW�
YRWHQW� SRXU� OHV� PRXOLQV� j� YHQW� HW� QHXI� YRWHQW� FRQWUH� OHVGLWV� PRX�
OLQV� ª�>39�&0�&KDUWDLQYLOOLHUV@ 

 
3UHPLHU�DYHX�G¶XQ�pFKHF 

 
'DQV� VRQ� FRPPHQWDLUH�� GHYDQW� OH� &RQVHLO� *pQpUDO�� VXU� OHV�
© 6XEYHQWLRQ�SRXU� OD�FRQVWUXFWLRQ�G
DSSDUHLOV�GHVWLQpV�j� O
pOp�
YDWLRQ�GHV�HDX[ ª��OH�3UpIHW�LQGLTXH ��© «�/D�FRPPXQH�GH�0RLQ�
YLOOH-OD--HXOLQ� D� VXLYL� O
H[HPSOH� GRQQp� SDU� FHOOH� GH� &KDUWDLQYLOOLHUV��
>PDLV@�DXFXQH�DXWUH�GHPDQGH�QH�P
HVW�SDUYHQXH��HW�LO�HVW�GRXWHX[�TXH�
OD�VRPPH�SRUWpH�SRXU� OH�PrPH�REMHW�DX�EXGJHW�GH������UHoRLYH�VRQ�
HPSORL� ª�>5DSSRUW�GX�3UpIHW�DX�&RQVHLO�*DO�G¶(XUH�HW�/RLU������S�����-*DOOLFD�%1)@ 
 

���MXLOOHW����� ��GpEXW�GH�OD�SURFpGXUH�MXGLFLDLUH 
 
(Q�MXLOOHW�������0��/HWKLHUV�LQWHQWH�XQH�DFWLRQ�FRQWUH�OD�PDLULH�
GH�&KDUWDLQYLOOLHUV�SRXU�REWHQLU�OH�UqJOHPHQW�GHV�WUDYDX[�UpDOL�
VpV��/RUV�GX�FRQVHLO�PXQLFLSDO��WHQX�OH����MXLOOHW��XQH�PDMRULWp���
GpFLGH� GH� UHSRXVVHU� O
DFWLRQ� LQWHQWpH� FRQWUH� OD� FRPPXQH� SDU�
OHGLW�/HWKLHUV��>39�&0�&KDUWDLQYLOOLHUV@ 

0DLV��OH����DR�W�������XQ�DUUrW�GX�&RQVHLO�3UpIHFWXUH�LQWHUGLW��j�
OD�FRPPXQH�FHWWH�DFWLRQ� 
(Q�FRQVpTXHQFH��OH����DR�W�������GHYDQW�OH�FRQVHLO�PXQLFLSDO�
GH�OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV��© >OH�0DLUH@�H[SRVH�j�O
DVVHP�
EOpH��«���TX
LO�DYDLW�UHQRQFp�DX�SURMHW�GH�UHYHQLU�MDPDLV�VXU�FHWWH�DI�
IDLUH��OHV�0RXOLQV�j�YHQW��� 
4XH� O¶RSSRVLWLRQ� V\VWpPDWLTXH� TX
LO� VDYDLW�� j� O
DYDQFH�� WURXYHU� FKH]�
TXHOTXHV�SHUVRQQHV�GHYDQW�IDLUH�SDUWLH�GH�OD�UpXQLRQ��OH�SDVVp�OXL�VHU�
YDQW�G
H[SpULHQFH��O¶DYDLW�GpWHUPLQp�j�ODLVVHU�j�O
DXWRULWp�VXSpULHXUH�OH�
VRLQ�HW�OHV�PR\HQV�GH�VRUWLU�GH�FHWWH�SRVLWLRQ� 
0DLV� >O¶@� DUUrWp� SULV� HQ� &RQVHLO� GH� 3UpIHFWXUH� j� OD� GDWH� GX� ��� DR�W�
GHUQLHU�O¶D�GpFLGp�j�SURYRTXHU�HQFRUH��HW�HQ�GHUQLHU�UHVVRUW��XQH�QRX�
YHOOH�UpXQLRQ��>DXVVL@������ 
&RQVLGpUDQW�TXH�GHX[�GpOLEpUDWLRQV�GX�FRQVHLO�PXQLFLSDO�FRQFXUUHP�
PHQW�DYHF�OHV�SOXV�LPSRVpV�RQW�pWp�SULVHV���O
XQH��OH���PDL������YRWDQW�
XQ�FUpGLW�H[WUDRUGLQDLUH�GH�PLOOH�IUDQFV�SRXU�SUHPLqUH�DQQXLWp�GHYDQW�
VHUYLU� j� OD� SRVH� GHV� DSSDUHLOV �� O
DXWUH�� � OH� �� QRYHPEUH� GH� OD�PrPH�
DQQpH�� OH�PrPH�FRQVHLO�� DYHF� O
DGMRQFWLRQ�GHV�SOXV� LPSRVpV�YRWDLW�� j�
O
XQDQLPLWp��OD�SRVH�LPPpGLDWH�GHV�GLWV�DSSDUHLOV������ 



�� 

&RQVLGpUDQW� HQILQ� TX¶LO� HVW� GH� WRXWH� LPSRVVLELOLWp� TX
HOOH� SXLVVH� VDQV�
UHFRXULU� j� O
LPS{W� H[WUDRUGLQDLUH�� IDLUH� IDFH� j� XQH� DXVVL� RQpUHXVH� Gp�
SHQVH��GHYDQW�V
pOHYHU�j�OD�VRPPH�GH � 

'pSHQVHV�� 
3RVH�GHV�GHX[�0RXOLQV�� ����)U� � 
7UDYDX[�GH�FRQVWUXFWLRQ�j�OD�FKDUJH�GH�OD�FRPPXQH�� ����)U� � 
,QWpUrW�GH�O
HPSUXQW�� ����)U� 

7RWDO�GHV�GpSHQVHV ��� ����)U� 
5HVVRXUFHV�� 
6HFRXUV�SURPLV�SDU�0��OH�3UpIHW�� ����)U� � 
6RXVFULSWLRQ�YRORQWDLUH�GH�����)U� 

7RWDO�GHV�UHVVRXUFHV���� ����)U� 
/H�GpILFLW�pWDQW�GH�� ����)U��LQWpUrWV�HW�FDSLWDX[�FRPSULV� 
/H�FRQVHLO�PXQLFLSDO�HW�OHV�SOXV�LPSRVpV�VRQW�G¶DYLV�j�OD�PDMRULWp�TX¶LO�
VRLW�FRQWUDFWp�XQ�HPSUXQW�GH�OD�VRPPH�GH�� ����)U���«���HQ�QHXI�DQ�
QXLWpV�j�SDUWLU�GH�������� ª�>39�&0�&KDUWDLQYLOOLHUV@ 
 

3UHPLHU�VHPHVWUH����� � 
FRQVWUXFWLRQ�GHV�GHX[�7RXUV 

 
/H�-RXUQDO�GH�&KDUWUHV��GDWp�GX���QRYHPEUH�������SXEOLH�O¶ 

© $SSHO� G
RIIUHV� WUDYDX[�� DGMXGLFDWLRQ� j� OD� FULpH�RX� j� O
H[WLQFWLRQ�
GHV� IHX[�� j� OD�0DLULH� GH�&KDUWDLQYLOOLHUV�� GLPDQFKH����QRYHPEUH�
������j�PLGL��VDYRLU�� 
��� GHX[� WRXUHOOHV� j� pGLILHU� SRXU� OD� SRVH� GHV� DSSDUHLOV� GHVWLQpV� j�
pOHYHU�O
HDX�GHV�SXLWV�FRPPXQDX[���« 
/H�PDLUH�GH�&KDUWDLQYLOOLHUV��/RLVRQ ª�>$'���3(5�@ 

 
'DQV�OH�&DKLHU�GHV�FKDUJHV�GX���QRYHPEUH�������LO�HVW�SUpFLVp �� 

© $UWLFOH����7RXV�OHV�RXYUDJHV�VHURQW�H[pFXWpV�FRQIRUPpPHQW�DX[�
GHYLV�FL-DQQH[pV�HW�VXLYDQW�OHV�PHLOOHXUHV�UqJOHV�GH�O
DUW��,OV�VHURQW�
DFKHYpV� OH� �HU�PDL� ������ VRXV�SHLQH� G
XQH� UHWHQXH� GH����)U�� SDU�
FKDTXH�MRXU�GH�UHWDUG��TXDQW�DX[�WRXUV�j�pGLILHU���� ª�>$'����2���@ 

 
/H����QRYHPEUH�������VXU�VL[�FDQGLGDWV��F¶HVW�OD�VRXPLVVLRQ�GH�
0��/DYLJQH�$OIUHG��PDoRQ�j�0DLQWHQRQ��TXL�DYHF�XQ�UDEDLV�GH�
���VXU�OH�GHYLV��RIIUH�OH�SOXV�G¶DYDQWDJHV��,O�UHPSRUWH�GRQF�OHV�
WUDYDX[�j�UpDOLVHU��>$'����2���@ 
 
'XUDQW� OD� FRQVWUXFWLRQ� GHV� WRXUV�� OH� ��� PDUV� ������ XQ� DUUrWp�
PXQLFLSDO� VWLSXOH� TXH� © OHV�PDUHV� FRQWLJ�HV� DX[� SODFHV� GHV� SXLWV�
FRPPXQDX[�>VHURQW@�HW�>GHPHXUHURQW@�FRQYHUWLHV�HQ�DEUHXYRLU�SXEOLF� 
4X
LO�>VHUD@�H[SUHVVpPHQW�LQWHUGLW�j�WRXWH�SHUVRQQH�G
\�ODYHU�GX�OLQJH��
G
\�MHWHU�GHV�LPPRQGLFHV��FRPPH�DXVVL�\�FRQGXLUH�GHV�EHVWLDX[�LQIHF�
WpV�GH�PDODGLHV�FRQWDJLHXVHV� ª�>39�&0�GH�&KDUWDLQYLOOLHUV@ 

 
/H����PDL�������OH�FRQVHLO�PXQLFLSDO�DVVXUH�OHV�ELHQV�FRPPX�
QDX[�FRQWUH�O¶LQFHQGLH�DXSUqV�GH�OD�FRPSDJQLH�/¶81,21� 
 
�-��MXLOOHW��������GHVWUXFWLRQ�GX�PpFDQLVPH�SRPSH 

 
0DLV� OHV� RSSRVDQWV� DX[� SRPSHV� DFWLRQQpHV� SDU� GHV�PRXOLQV� j�
YHQW� QH�GpVDUPHQW�SDV��'pEXW� MXLOOHW������� UDSSRUWH� OH�-RXUQDO�
GHV� &KDUWUHV� GDWp� GX� ���� © GHV�JHQV�PDO� LQWHQWLRQQpV�HW�FRQWUH� OD�
OkFKH�FRQGXLWH�GHVTXHOV�QRXV�QH�VDXULRQV� WURS�QRXV�pOHYHU��RQW� WHQWp��
«���GH�EULVHU�OH�PpFDQLVPH�G
XQH�SRPSH�PDUFKDQW�j�O
DLGH�GX�YHQW�HW�
VHUYDQW� j� DOLPHQWHU� G¶HDX� OHV�PpQDJHV�GH� >OD@� FRPPXQH��$QWpULHXUH�
PHQW�GpMj��RQ�V
pWDLW� LQWURGXLW�GDQV� OD� VDOOH�GH� OD�PDLULH�HW�RQ�\�DYDLW�
VRXVWUDLW�XQ�SURFqV-YHUEDO�HW�GLYHUV�SDSLHUV�FRQFHUQDQW�O
pWDEOLVVHPHQW�
GH� FHWWH� SRPSH�GRQW� O
pUHFWLRQ� HVW� XQ�YpULWDEOH�ELHQIDLW� SRXU� OD� FRP�
PXQH� ª�>$'DOHV����3(5�@ 
 
/H����MXLOOHW�������OH�FRPPDQGDQW�GH�OD�*HQGDUPHULH�G
(XUH-HW
-/RLU� UpSRQG�DX�3UpIHW�PHQHU�© «�XQH�HQTXrWH�VFUXSXOHXVH�����-XV�
TX
LFL� ���� VDQV� UpVXOWDW�� ,O� \� D� OLHX� GH� SHQVHU� QpDQPRLQV� TXH� FHV� IDLWV�
PDOYHLOODQWV�GRLYHQW�rWUH�DWWULEXpV�j�TXHOTX
XQ�GH�OD�ORFDOLWp�RX�SDU�XQH�
VLQJXOLqUH�GLVSRVLWLRQ��OHV�HVSULWV�VRQW�PDO�PRQWpV�FRQWUH�OHV�PDFKLQHV�
PDOJUp� TX
HOOHV� VRLHQW� FRQVWUXLWHV� SRXU� OH� SOXV� JUDQG� ELHQ-rWUH� GH� OD�
SRSXODWLRQ����ª��>$'DOHV����2���@ 
 

���DR�W��������LQDXJXUDWLRQ�GHV�7RXUV 
HW�DSSDUHLOV�GHVWLQpV�j�pOHYHU�O¶HDX�GHV�SXLWV 

 
/H�PDWLQ�GX�GLPDQFKH����DR�W�������VXLWH�j�XQ�DUUrWp�SUpIHFWR�
UDO�GX����MXLOOHW��OH�FRQVHLO�PXQLFLSDO�GH�&KDUWDLQYLOOLHUV�LQVWDOOH�
0�� /RLVRQ� GDQV� VHV� IRQFWLRQV� GH� 0DLUH� HW� 0�� 0HUFLHU� GDQV�
FHOOHV�G¶$GMRLQW��7RXV�OHV�GHX[�SUrWHQW�VHUPHQW�G¶© REpLVVDQFH�

j� OD� FRQVWLWXWLRQ� HW� GH� ILGpOLWp� j� O¶(PSHUHXU ª�� >39�&RQVHLO�PXQLFLSDO�GH�
&KDUWDLQYLOOLHUV@ 

 
0DOJUp�OHV�PpIDLWV�FRPPLV�GpEXW�MXLOOHW��FH�PrPH�GLPDQFKH����
DR�W�� XQH� DIIOXHQFH� FRQVLGpUDEOH� HVW� SUpVHQWH� j� OD� JUDQGH� IrWH�
TXL� HVW� RUJDQLVpH� SRXU� © O
LQDXJXUDWLRQ� GHV� WRXUV� HW� PRXOLQV�
GHVWLQpV� j� IRXUQLU� GH� O
HDX ª�� &KDFXQ�� UDSSRUWH� OH� -RXUQDO� GH�
&KDUWUHV�� YHXW� © MXJHU� GX� ELHQIDLW� GRQW� FHWWH� XWLOH� LQYHQWLRQ� DOODLW�
GpVRUPDLV� GRWHU� OH� SD\V�� ¬� PLGL�� XQH� ORQJXH� SURFHVVLRQ�� HQ� WrWH� GH�
ODTXHOOH�PDUFKDLW�OH�FOHUJp�HW�TX
HVFRUWDLHQW�OD�FRPSDJQLH�GHV�VDSHXUV-
SRPSLHUV�GH�OD�FRPPXQH�HW�GH�FHOOHV�GH�6W-3LDW�HW�-RX\��VH�GLULJHD�YHUV�
OHV� WRXUV� TX
RQ� DYDLW� GpFRUpHV� GH� GUDSHDX[� HW� G
LQVFULSWLRQV�� /j�� OH�
GLJQH�FXUp�GH�OD�SDURLVVH�SURFpGD�VROHQQHOOHPHQW�j�OHXU�EpQpGLFWLRQ�HW�
OH�FRUWqJH�UHWRXUQD�GDQV�OH�PrPH�RUGUH�YHUV�O
pJOLVH�DSUqV�DYRLU�HQWHQ�
GX�O
pORTXHQWH�LPSURYLVDWLRQ�G
XQ�IUqUH�0DULVWH�TXL�DVVLVWDLW�j�OD�FpUp�
PRQLH��3HX�DSUqV��RQ�HVVD\D�G
H[SpULPHQWHU�VL�OH�YROXPH�G
HDX�IRXUQL�
SDU�O
XQ�GHV�GHX[�PRXOLQV�SRXYDLW�DOLPHQWHU�VXIILVDPPHQW�XQH�SRPSH�
HQ�FDV�G
LQFHQGLH��HW�O
RQ�SXW�FRQVWDWHU��GHYDQW�OHV�VSHFWDWHXUV�HQWKRX�
VLDVPpV�� TXH� O
HDX� pWDLW� SOXV�TX
DERQGDQWH� HW�TX
XQ�SDUHLO� IOpDX� VHUDLW�
GRUpQDYDQW� FRPEDWWX� DYHF� HIILFDFLWp�� ¬� GHX[� KHXUHV� HXUHQW� OLHX�� DX�
JUDQG�ERQKHXU�GHV� VSHFWDWHXUV� HW� GHV�SDWLHQWV�� OHV� UpMRXLVVDQFHV� DUUr�
WpHV� SDU� OH� SURJUDPPH� PXQLFLSDO� >PkW� GH� FRFDJQH� YHUWLFDOH� HW� PkW�
REOLTXH�VXU�OD�PDUH�FRPPXQDOH���FRXUVHV�HQ�YRLWXUHV�HW�MHX�GX�EDTXHW���
MHX�GHV�FLVHDX[�SRXU�OHV�GDPHV�HW�OHV�GHPRLVHOOHV�HW�WLU�j�OD�FLEOH@��8Q�
EDQTXHW�� DXTXHO� � SULUHQW� SODFH� OHV� SHUVRQQHV� QRWDEOHV� GX�SD\V� HW� GHV�
HQYLURQV� DLQVL� TX
XQ� JUDQG� QRPEUH� GH� VDSHXUV-SRPSLHUV�� VXLYLW� FHV�
UpMRXLVVDQFHV�HW�VH�WHUPLQD�DX�PLOLHX�GH�WRDVWV�QRPEUHX[��/H�VRLU��OHV�
WRXUV�HW�OHV�PRXOLQV�IXUHQW�EULOODPPHQW�LOOXPLQpV�>DX�PR\HQ�GH�WUDQV�
SDUHQWV�HW�GH�ODQWHUQHV�YpQLWLHQQHV@�DLQVL�TXH�OD�SOXSDUW�GHV�PDLVRQV�GH�
OD�FRPPXQH ª��8Q�EDO�j�JUDQG�RUFKHVWUH�JUDWLV�FRPSOqWH�OHV�SODLVLUV�GH�
OD�MRXUQpH��>$'DOHV���3(5�@ 
 

'DQV� VRQ�
pGLWLRQ� GX� ���
DR�W� ������ OH�
-RXUQDO� GH�
&KDUWUHV� YD�
PrPH� j� SX�
EOLHU� XQ� DU�
WLFOH� GLWK\�
UDPELTXH� VXU�
OHV� ELHQIDLWV�
GH� FHV� LQVWDO�
ODWLRQV�� �� © «�
/H� PRLQGUH�
KkOH�� OD�
PRLQGUH� JHOpH�
TXL� GHVVp�
FKDLHQW� OHV�
PDUHV�� REOL�
JHDLHQW� OHV�
FXOWLYDWHXUV� j�
FRXULU� DX� ORLQ�
FKHUFKHU� O
HDX�
TX
LO� IDOODLW�
SRXU�DEUHXYHU�OHXUV�EHVWLDX[«�/
KDELWDQW�GH�&KDUWDLQYLOOLHUV�QH�UHGRX�
WHUD�SOXV�QL� OHV�KkOHV�GH� O
pWp��QL� OHV� ULJXHXUV�G
XQ� ORQJ�KLYHU� �� LO� VHUD�
WRXMRXUV�FHUWDLQ�GH� WURXYHU�DX�FHQWUH�GH� VRQ�SD\V�XQH�VRXUFH�ELHQIDL�
VDQWH�HW�SUrWH�j�OXL�GRQQHU�VRQ�HDX�SRXU�VHV�EHVRLQV�HW�SRXU�FHX[�GH�VHV�
EHVWLDX[��4X
XQ�LQFHQGLH�YLHQQH�IRQGUH�VXU�VRQ�KDELWDWLRQ��LO�DXUD�VRXV�
VD� PDLQ� FH� TX
LO� IDXW� SRXU� O
DUUrWHU�� OH� PDvWULVHU� �� QRXV� VHULRQV� ELHQ�
VXUSULV� VL�� DYDQW� TXDWUH� RX� FLQT� DQV�� FHWWH� PHUYHLOOHXVH� LQYHQWLRQ�
Q
DYDLW� SDV� IDLW� OH� WRXU� GH� OD�%HDXFH«�(Q� LQYHQWDQW� FH�PRXOLQ�� SRXU�
OHTXHO� LO� D� REWHQX� XQ� EUHYHW��0�� /HWKLHUV� D� UHQGX�� RQ� SHXW� OH� GLUH� j�
KDXWH�YRL[��XQ�LPPHQVH�VHUYLFH�j�VRQ�SD\V��&
HVW�XQH�GH�FHV�LQYHQWLRQV�
SUpFLHXVHV�GRQW� OH� WHPSV� IHUD�DSSUpFLHU�HW� O
LPSRUWDQFH�HW� O
XWLOLWp��&H�
QRXYHDX�PRWHXU�SDU�VD�OpJqUHWp��SDU�VRQ�pOpJDQFH��SDU�VD�VROLGLWp��SDU�
VD�IRUFH�HW�VRQ�SUL[�PRGpUp�HVW�DSSHOp�j�UHQGUH�GH�JUDQGV�VHUYLFHV��2Q�
QH�SHXW� WURS�IpOLFLWHU�0��/RLVRQ��PDLUH��GH� O
pQHUJLTXH�HW�VDJH�SHUVLV�
WDQFH� TX
LO� D� DSSRUWpH� GDQV� O
HVVDL� GH� FH�PRXOLQ� HVW� GDQV� O
H[pFXWLRQ�
FRPSOqWH� G
XQ� SURMHW� TXL� GRLW� IRUFpPHQW� OXL� YDORLU� OHV� UHPHUFLHPHQWV�
XQDQLPHV�GH�VHV�DGPLQLVWUpV����� ª�>$'DOHV���3(5�@ 
 
&H�PrPH����DR�W����� RQW�OLHX�OHV�pOHFWLRQV�PXQLFLSDOHV��3DU�
PL�OHV�GL[�pOXV�TXL�VHURQW�LQVWDOOpV�GDQV�OHXU�IRQFWLRQ�OH����DR�W��
ILJXUH�XQ�VHXO�GHV�TXDWUH�RSSRVDQWV�D\DQW�pFULW�DX�3UpIHW�HQ�MXLQ�
����� 

,PDJH�UHFRQVWLWXpH 



�� 

/D�ILQ�G¶XQH�HVSpUDQFH 
 
/HV�UpMRXLVVDQFHV�HW�ORXDQJHV�QH�YRQW�SDV�GXUHU� 
'qV�OH����DR�W�������XQ�UDSSRUW�DX�3UpIHW�GHV�,QJpQLHXUV�GHV�
3RQWV�HW�&KDXVVpHV�VXU�OHV�SRPSHV�/HWKLHUV��&KDUWDLQYLOOLHUV��
HW� /HFRPWH �0RLQYLOOH-OD--HXOLQ�� FRQVWDWH� �� © /
H[SpULHQFH�GHV�
PRXOLQV-j-YHQW��V\VWqPH�/HWKLHUV�HW�/HFRPWH��Q
HVW�SDV�HQFRUH�FRP�
SOqWH�«�/
DSSDUHLO�/HWKLHUV�QH�SURGXLW�TXH�����H�GH�FKHYDO-YDSHXU���
F
HVW�XQ�UpVXOWDW�IDLEOH�HW�TX
LO�IDXGUD�VDQV�GRXWH�FKHUFKHU�j�DXJPHQ�
WHU�� DYHF� XQ� DFFURLVVHPHQW� SURSRUWLRQQp� GH� GpSHQVHV�� /
HQWUHSULVH��
GDQV� WRXV� OHV� FDV��PpULWH� G
rWUH� HQFRXUDJpH�� ELHQ�TXH�QRXV�QH�SXLV�
VLRQV�HQFRUH�OD�SUpVHQWHU�FRPPH�FRQFOXDQWH ª��>$'DOHV����2���@ 
 
0DOJUp�FHOD��HQ�RFWREUH�������OHV�pOXV�PXQLFLSDX[�GpFLGHQW�OD�
SRVH�GH�GHX[�ERUQHV�IRQWDLQHV��>�([WUDLW�39�&0�GH�&KDUWDLQYLOOLHUV@ 

 
0DLV��OH����MDQYLHU�������OH�FRQVHLO�PXQLFLSDO�GH�&KDUWDLQYLO�
OLHUV� FRQVWDWH� TXH� © OH�PRXOLQV-j-YHQW�SODFp�VXU�OH�SXLWV�SUqV�GH�OD�
IHUPH� H[SORLWpH� SDU�0�� 3HODUG� � ODLVVH� EHDXFRXS� j� GpVLUHU�� TX
LO� QH�
PDUFKH�TXH�GLIILFLOHPHQW HW�DYHF�IRUFH�YHQW� ª 
1pDQPRLQV�� OH���PDUV�������© &RQVLGpUDQW�TXH�G
DSUqV�OHV�RUGUHV�
SUpFpGHQWV�GH�0��OH�3UpIHW�FHV�PRXOLQV�DYDLHQW�pWp�pSURXYpV�SDU�XQH�
VXLWH� QRPEUHXVH� G
H[SpULHQFHV�� HQ� VHSWHPEUH� HW� RFWREUH� ������ HW�
TX
LOV� RQW� GRQQp� GHV� UpVXOWDWV� WUqV� VDWLVIDLVDQWV� �� >O¶,QJpQLHXU� GHV�
3RQWV�HW�&KDXVVpHV@�HVW�G
DYLV�TX
LO�\�D�OLHX�GH�SURQRQFHU�OD�UpFHSWLRQ�
GpILQLWLYH� GHV� 0RXOLQV� j� YHQW� GH� &KDUWDLQYLOOLHUV�� HW� G
HQJDJHU� OD�
FRPPXQH� j� VH� OLEpUHU� VDQV� GpODL� HQYHUV� O
(QWUHSUHQHXU� /HWKLHUV ª��
>$'DOHV����2���@ 
 

���PDUV����� ��O¶,QJpQLHXU�HQ�FKHI�VFHSWLTXH 
VXU�O¶HIILFDFLWp�GHV�0RXOLQV�j�YHQW�SRXU�pOHYHU�O¶HDX 

 
3RXUWDQW�� FH� PrPH� �� PDUV� ������ O¶,QJpQLHXU� GHV� 3RQWV� HW�
&KDXVVpHV� DGUHVVH� XQ� QRXYHDX� UDSSRUW� j� O¶,QJpQLHXU� HQ� FKHI�
VXU� OHV� V\VWqPHV� FRPSDUpV� GHV� 0RXOLQV-j-YHQW� GHV� VLHXUV�
/HWKLHUV� HW� /HFRPWH� �� © «� /H� V\VWqPH� GHV� PRXOLQV-j-YHQW� GH�
&KDUWDLQYLOOLHUV�IRXUQLW�SRXU�FKDFXQ���VXU�XQH�PR\HQQH�GH����MRXUV��
XQ� GpELW�PR\HQ� GH����� OLWUHV� SDU� KHXUH�� VXVFHSWLEOH� GH� YDULHU� HQWUH�
����HW�����OLWUHV��G
DSUqV�OD�GHUQLqUH�VpULH�G
H[SpULHQFHV������� 
/D�GpSHQVH�G
pWDEOLVVHPHQW�GH�FKDTXH�PRXOLQ�GH�&KDUWDLQYLOOLHUV�VH�
FRPSRVH�DLQVL�TX
LO�VXLW�� 

7RXU�HQ�PDoRQQHULH�GH����P�GH�KDXWHXU��DYHF�UpVHUYRLU�GH���Pñ�
������� ����)U� 

3UL[�GX�PRXOLQ-j-YHQW��������)U�  
3RPSH�j�XQH�SURIRQGHXU�GH����P��� ����)U� 

7RWDO�� ����)U� 
'
DSUqV�OHV�SUHPLqUHV�pSUHXYHV��O
DSSDUHLO�GX�0RXOLQ�GH�&KDUWDLQYLO�
OLHUV� QRXV� DYDLW� SDUX� G
XQH� IRUFH� VXSpULHXUH� j� FHOXL� GH�0RLQYLOOH� ��
FHWWH� VXSpULRULWp� V
HVW� PDLQWHQXH� GDQV� OHV� GHUQLqUHV� H[SpULHQFHV� ��
GHX[� DSSDUHLOV� GX� V\VWqPH� /HWKLHUV� SDUDLVVHQW� SURGXLUH� DXWDQW� GH�
IRUFH�TXH�WURLV�PRWHXUV�GX�V\VWqPH�/HFRPWH����3RSXODWLRQ�QRQ�DJJOR�
PpUpH� GH�&KDUWDLQYLOOLHUV�� ���� KDELWDQWV ��9ROXPH� G
HDX� YHUVp� >SDU�
DQ@�SDU�OHV�GHX[�PRXOLQV�� ����Pñ ��VRLW�SDU�WrWH�HW�SDU�DQ�����Pñ�����
OLWUHV��� ª 

 
/¶$YLV�GH�O
,QJpQLHXU�HQ�FKHI��GDWp�GX����PDUV�������HVW�SOXV�
UpVHUYp� ��© «�/H�SURGXLW�DQQXHO�SHXW��HQ�RXWUH��rWUH�pYDOXp�GH�� ����
j� � ����Pñ� SDU� FKDTXH�PRXOLQ�� YROXPH� DVVH]� IDLEOH� SDU� OXL-PrPH��
TXH�EHDXFRXS�GH�FDXVHV�DFFLGHQWHOOHV�GRLYHQW�HQFRUH�DPRLQGULU���� ª��
3RXU�OXL����© /D�TXHVWLRQ�GHV�PRXOLQV�j�YHQW�VXU�OHV�SXLWV�D�IDLW�XQ�SDV�
VDQV�GRXWH��PDLV� LO� OXL� UHVWH�EHDXFRXS�HQFRUH�j�DPpOLRUHU� ª� >$'DOHV���
�2���@ 
 
/LHQ�GLUHFW�DYHF�FH�UDSSRUW�"�)LQ�DYULO�������O¶HQJRXHPHQW�GX�
3UpIHW� SRXU� OD� FRQVWUXFWLRQ� G¶DSSDUHLOV� GHVWLQpV� j� O
pOpYDWLRQ�
GHV� HDX[� VH� WDULH�� ,O� LQYLWH� OH� &RQVHLO� *pQpUDO� j� EDLVVHU� VHV�
FUpGLWV� HQ� OD� PDWLqUH�� >3URFqV-YHUEDO�GHV�GpOLEpUDWLRQV�GX�&RQVHLO�*pQpUDO�G¶(XUH�HW�/RLU�
���DYULO�������S����-*DOOLFD�%1)@ 
 

���PDL����� ��OH�&RQVHLO�0XQLFLSDO�UHIXVH 
OD�UpFHSWLRQ�GHV�0RXOLQV 

HW�OHV�IUDLV�GHPDQGpV�SDU�/HWKLHUV 
 
/H����PDL�������OH�&RQVHLO�PXQLFLSDO�GH�&KDUWDLQYLOOLHUV�© �YX�
O
pWDW�DFWXHO�GHV�PRXOLQV�GRQW�OD�VROLGLWp�ODLVVH�EHDXFRXS�j�GpVLUHU��HW�
TXL�GHPHXUHQW�WRXMRXUV�LQDFKHYpV�� 
&RQVLGpUDQW�TXH�/HWKLHUV�QH�FHVVH�GH�VROOLFLWHU�GHV�IUDLV�SRXU�GLYHUV�

FDV�HW�GDQV��GLYHUVHV�FLUFRQVWDQFHV�� 
4XH�OD�UpFHSWLRQ�GHV�DSSDUHLOV�SDU�OHV�3RQWV�HW�&KDXVVpHV�QH�SHXW�rWUH�
DFFHSWpH��OHV�LQJpQLHXUV�Q
pWDQW�SRLQW�GHVFHQGXV�VXU�OHV�OLHX[ � 
4XH� O
HQWUHSUHQHXU� Q
D� DXFXQ� GURLW� DX[� LQGHPQLWpV� GH� ���� )U�� TX
LO�
UpFODPH�SXLVTX
LO�D� O
HQWUHWLHQ�j�IRUIDLW�GH�VHV�DSSDUHLOV��SHQGDQW�GL[�
DQV��PR\HQQDQW�XQ�DERQQHPHQW�DQQXHO�GH�WUHQWH�IUDQFV � 
5HIXVH�WRXW�SDLHPHQW�j�WLWUH�G
LQGHPQLWp�HW�Q
DFFHSWH�SRLQW�OH�SURFqV-
YHUEDO� GH� UpFHSWLRQ�� H[LJHDQW� LPSpULHXVHPHQW� OD� YLVLWH� GH�00�� OHV�
LQJpQLHXUV� GHV� 3RQWV� HW� FKDXVVpHV� TX
HOOH� FRQVLGqUH� FRPPH� HVVHQ�
WLHOOH� ª��>39�&0�&KDUWDLQYLOOLHUV@ 

 
(Q� FRQVpTXHQFH� GH� FHWWH� GpFLVLRQ� HW� G¶DXWUHV� JULHIV�� 0��
/HWKLHUV�� SDU� O¶LQWHUPpGLDLUH� GH� 0H� %HDXGRXLQ�� LQWHQWH� XQH�
DFWLRQ�HQ�MXVWLFH�FRQWUH�OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV��SRXU�
REWHQLU�� QRWDPPHQW�� XQH� LQGHPQLWp� GH�TXHOTXHV� FHQWDLQHV� GH�
IUDQFV�SRXU�WUDYDX[�VXSSOpPHQWDLUHV�HQVXLWH�GH�EULV�GHV�DSSD�
UHLOV� SDU� XQ� RXUDJDQ�� XQH� WURPEH� GpFKDvQpH� VXU� OH� SD\V� GH�
&KDUWDLQYLOOLHUV�HW�EHDXFRXS�G
DXWUHV�HQGURLWV��EULVDQW�HW�UDYD�
JHDQW�WRXW�VXU�VRQ�SDVVDJH� 
 
'DQV� VD� UpXQLRQ� GX� ��� DR�W� ������ OH� FRQVHLO� PXQLFLSDO��
© UHIXVH�WRXV�OHV�GLUHV��SUpWHQWLRQV�HW�SURWHVWDWLRQV�GH�0H�%HDXGRLQ��
DX�SURILW�GH�VRQ�FOLHQW��>HW@�VRXWLHQW�>TXH@�OHV�GHPDQGHV�IRUPXOpHV�SDU�
/HWKLHUV�QH�VRQW�SDV�IRQGpHV ª� 
3DU�DLOOHXUV�� LO�© SURWHVWH�FRQWUH�OH�SURFqV-YHUEDO�GH�UpFHSWLRQ�GH�0��
%ULDQFKRQ�� LQJpQLHXU� GHV� 3RQWV� HW� &KDXVVpHV�� j� &KDUWUHV�� TXDQW� DX�
PpFDQLVPH� HW� PDWpULHO�� DWWHQGX� TX¶LO� Q
D� MDPDLV� pWp� FRPSOqWHPHQW�
DFKHYp��«�ª��>39�&0�&KDUWDLQYLOOLHUV@ 

 
��DR�W����� ��XQ�YDVH�GH�����OLWUHV�G¶HDX 
j�OD�SRUWH�FRPPXQLTXDQW�DYHF�OD�UXH 

 
3RXU�OXWWHU�FRQWUH�OHV�LQFHQGLHV��OH���DR�W�������OH�0DLUH�GH�OD�
FRPPXQH�GH�&KDUWDLQYLOOLHUV�© &RQVLGpUDQW�«�4XH�GHV�LQFHQGLHV�
pFODWHQW�IUpTXHPPHQW�VXU�WRXV�OHV�SRLQWV�GX�GpSDUWHPHQW��«�4XH�OHV�
PDUHV�FRPPXQDOHV�HW�SULYpHV�VH�WURXYHQW�j�SHX�SUqV�WDULHV�G¶HDX � 
$UUrWH � 
$UWLFOH��HU��7RXW�FKHI�GH�PpQDJHV�KDELWDQW�OD�FRPPXQH�GH�&KDUWDLQ�
YLOOLHUV� HVW� WHQX�� j� SDUWLU� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW�� G
HQWUHWHQLU�
GDQV�VD�FRXU�HW�j�SUR[LPLWp�GHV�SRUWHV�FRPPXQLTXDQW�DYHF�OD�UXH��XQ�
9DVH� FRQWHQDQW� DX� PRLQV� ���� OLWUHV� G
HDX�� HW� XQ� VHDX� GDQV� OHGLW�
YDVH���� ª 
 
/H����DR�W�������XQH�QRXYHOOH�VRPPDWLRQ�HVW�DGUHVVpH�SDU�OH�
0DLUH�j�0��/HWKLHUV�SRXU�DPHQHU� O
HQWUHSUHQHXU�GHV�0RXOLQV�
SODFpV� VXU� OHV� SXLWV� FRPPXQDX[� j� OD� UpSDUDWLRQ�GH� VHV� DSSD�
UHLOV� TXL� QH� IRQFWLRQQHQW� SOXV� GHSXLV� XQ� FHUWDLQ� WHPSV�� QR�
QREVWDQW�OHV�LQVWDQFHV�UpLWpUpHV�HW�OHV�DYLV�TXL�ORUV�RQW�pWp�GRQ�
QpV�SRXU�O
REOLJHU�j�OHV�UpSDUHU� 
/H���VHSWHPEUH��O¶HQWUHSUHQHXU�D\DQW�UHIXVp��DSUqV�© DYRLU�SUR�
PLV� OD� UpSDUDWLRQ� LPPpGLDWH��«� �� UHYHUVDQW� OD� UHVSRQVDELOLWp� VXU�XQ�
VRXV-WUDLWDQW ª�� HW� FRQVWDWDQW� �� © 4XH� OHV�KDELWDQWV�QH� UHoRLYHQW�� HQ�
VXLWH� GX� PDXYDLV� YRXORLU� GH� O
HQWUHSUHQHXU�� DXFXQ� GHV� EpQpILFHV� HW�
ELHQIDLWV�TX
LOV�DWWHQGDLHQW�� 
4XH� O¶HDX� PDQTXDQW� GDQV� OD� FRPPXQH�� REOLJH� FHV� GHUQLHUV� j� V
HQ�
IRXUQLU� j� OD� YDOOpH�GH�6DLQW-3LDW�� SRXU� DEUHXYHU� OHXUV� EHVWLDX[�� ELHQ�
TX
LO�H�W�pWp�SURPLV�TXH�OH�SD\V��j�O
DYHQLU�� �QH�VHUDLW�MDPDLV�HQ�FK{�
PDJH� G¶HDX�� FH� TXL� O¶D� FRQWUDLQW� j� V
LPSRVHU� XQ� DXVVL� JUDQG� VDFUL�
ILFH� ª�/H�FRQVHLO�PXQLFLSDO� © HVW�G
DYLV�TX
LO� VRLW�GHPDQGp�j�0�� OH�
3UpIHW� O
DXWRULVDWLRQ� GH� SRXUVXLYUH� O
HQWUHSUHQHXU� /HWKLHUV�� PpFDQL�
FLHQ� D� -RX\�� j� UpSDUHU� HW� HQWUHWHQLU� VHV� DSSDUHLOV�� FRQIRUPpPHQW� DX�
PDUFKp�SDU�OXL�FRQVHQWL ª��>39�&0�&KDUWDLQYLOOLHUV@ 
 

���VHSWHPEUH����� ��&KDUWDLQYLOOLHUV� 
���FUHX[�GH�EkWLPHQWV�GpWUXLWV 

 
(Q�VHSWHPEUH�GH�O¶DQQpH�VXLYDQWH�� OH�GLPDQFKH�����XQ�LQFHQ�
GLH��© G��VHORQ�WRXWH�pYLGHQFH�j�XQH�LQWHUYHQWLRQ�FULPLQHOOH��D�pFODWp�
GLPDQFKH�GHUQLHU�j�PL�QXLW��GDQV�XQH�FKDUUHWHULH�GpSHQGDQW�GH�O
KDEL�
WDWLRQ�GH�0��/RLVRQ����HQ�TXHOTXHV�KHXUHV�����FUHX[�GH�EkWLPHQWV�VRQW�
GHYHQXV� OD� SURLH� GHV� IODPPHV«6HL]H� SURSULpWDLUHV� GLIIpUHQWV�� GRQW�
SOXVLHXUV� VH� WURXYHQW� DXMRXUG
KXL� VDQV� DVLOH� RQW� pWp� YLFWLPHV� GH� FHW�
DIIUHX[�pYpQHPHQW��TXL�D�RFFDVLRQQp�XQH�SHUWH�WRWDOH�pYDOXpH�j�SOXV�
GH� �� ���� IUDQFV�� GDQV� ODTXHOOH� OHV� UpFROWHV�� QRQ� DVVXUpHV� SRXU� OD�
SOXSDUW�� ILJXUHQW�SRXU�XQ�FKLIIUH�PDOKHXUHXVHPHQW� WURS� LPSRUWDQW ª��
>/H�-RXUQDO�GH�&KDUWUHV�-HXGL����VHSWHPEUH������B$'DOHV���3(5�@ 



�� 

'DQV�DXFXQ�GHV�FRPSWHV-UHQGXV��LO�Q¶HVW�IDLW�PHQWLRQ�GH�O¶XWL�
OLVDWLRQ� GHV� UpVHUYHV� G¶HDX� TXH� GHYDLHQW� SHUPHWWUH� OHV�
© 0RXOLQV�j�YHQW ª�FKDUJpV�GH�IDLUH�PRQWHU�O¶HDX�GX�VRXV-VRO� 
 
/H� ��� RFWREUH� ������0��/2,621�/RXLV� -DFTXHV� HVW� LQVWDOOp�
0DLUH�GH�&KDUWDLQYLOOLHUV�HW�0��0(5&,(5�0DWKXULQ��$GMRLQW� 
 

8QH�VXFFHVVLRQ�GH�GHPDQGHV�GH�UpSDUDWLRQV 
VXU�OHV�PRXOLQV�j�YHQW 

 
/H���� IpYULHU� ������ XQH�QRXYHOOH� IRLV�� OH� FRQVHLO� GH� OD� FRP�
PXQH� GH� &KDUWDLQYLOOLHUV� FRQVWDWH� © OH�PDXYDLV�pWDW�G
HQWUHWLHQ�
GHV�0RXOLQV�SDU�0RQVLHXU�/HWKLHUV��PpFDQLFLHQ�GHPHXUDQW�-RX\��>HW@�
TX
LO�VHUDLW�QpFHVVDLUH�GDQV�FH�PRPHQW�FL�TXH�GHV�UpSDUDWLRQV�LPSRU�
WDQWHV�VRLHQW�IDLWHV� 
>DXVVL@��FRQVLGpUDQW�O
XUJHQFH�GH�FHV�UpSDUDWLRQV��FKDUJH�0��OH�0DLUH�
GH� VRPPHU� SDU� XQ� DFWH� DXWKHQWLTXH�� VLHXU� /HWKLHUV� GH� PHWWUH� VHV�
PRXOLQV�HQ�ERQ�pWDW�GH�UpSDUDWLRQ ª��>39�&0�&KDUWDLQYLOOLHUV@ 
 
(Q� PDL� ������ OH� UHFHQVHPHQW� HIIHFWXp� GH� OD� SRSXODWLRQ� GX�
YLOODJH�GpQRPEUH�����© &DUQXWHV ª��FRQWUH�����HQ������ 
 
/HV�© 0RXOLQV�j�YHQW ª�FRQWLQXHQW�GH�VH�
GpJUDGHU� 
/H����PDUV�������© 9X� OD� VRPPDWLRQ� GH�
PHWWUH� OHV� PRXOLQV� HQ� O
pWDW� GH� UpSDUDWLRQ�
TXH� OH� FRQVHLO� D� IDLW� GRQQHU� �HQ� IpYULHU�
������DX�VLHXU�/HWKLHUV��HW�j�ODTXHOOH�>LO@�Q
D�
SRLQW�REWHPSpUp� 
/H� VLHXU� /HWKLHUV�� YR\DQW� TXH� OHV� PRXOLQV�
Q
DYDLHQW� SOXV� QL� PRGpUDWHXU� QL� IUHLQ�� HW�
pWDLHQW� HQ� PDXYDLV� pWDW�� YRXODLW� OHV� ODLVVHU�
DOOHU� MXVTX
DX� ERXW� VDQV� \� WRXFKHU� VDXI� OHV�
UpSDUDWLRQV�XUJHQWHV� 
(Q� SUpVHQFH� GH� VD� JDUDQWLH�� TXL� HVW� HQFRUH�
GH� WURLV� DQV� HW� GHPL�� LO� V
DWWHQGDLW� SRXU� OHV�
UHQGUH�HQ�ERQ�pWDW��GH� OHV� UpSDUHU�� WHOV�TX
LO�
OHV�IDLW�DXMRXUG
KXL�HQ�IHU�HW�IRQWH� 
9X�OH�SURFqV�TXL�V¶HVW�YLVp�GHYDQW�0��OH�MXJH�
GH�3DL[�GX�FDQWRQ�1RUG�GH�&KDUWUHV��YHUV�OH�
��� IpYULHU� GHUQLHU�� RX� $OOHDXPH�� TXL� VRL�
JQDLW� OHV�GLWV�PRXOLQV��Q
D�SOXV�YRXOX�FRQWL�
QXHU��UHJDUGDQW�OHV�PRXOLQV��YX�OHXU�PDXYDLV�
pWDW�GH�UpSDUDWLRQ��FRPPH�GHYDQW�rWUH�EULVpV�
DX�SUHPLHU�YHQW��$OOHDXPH�D�pWp�UHoX�j�rWUH�
GpFKDUJp��GH�O
HQWUHWLHQ�GHV�PRXOLQV� 
/H�FRQVHLO��DSUqV�HQ�DYRLU�PXUHPHQW�GpOLEp�
Up��DXWRULVH�OH�0DLUH�j�HPSOR\HU�WRXV�OHV�PR\HQV�SRVVLEOHV�SRXU�IRU�
FHU�/HWKLHUV�j�UpSDUHU�OHV�PRXOLQV�GRQW�O¶DYDULH�Q
HVW�GXH�TX
j�XQ�YLFH�
GH� FRQVWUXFWLRQ� G
XQ� FRXVVLQHW� TXL� GHYDLW� FRXYULU� O
DUEUH� ª� >39�&0�
&KDUWDLQYLOOLHUV@ 
 

���GpFHPEUH����� � 
&KDUWDLQYLOOLHUV�FRQGDPQpH� 

 
(QWUH�OH����PDUV������HW�OH����GpFHPEUH�������OHV�© 0RXOLQV�
j�YHQW ª�VRQW�GpWUXLWV�SDU�XQ�RXUDJDQ��/D�FRPPXQH�GH�&KDU�
WDLQYLOOLHUV�SODLGH�OH�GpIDXW�G¶HQWUHWLHQ� 
0DO�OXL�HQ�SUHQG��FDU�OH����MXLQ�������XQ�MXJHPHQW�GX�WULEXQDO�
GH�&KDUWUHV�FRQGDPQH� OD�FRPPXQH�DX�SDLHPHQW�GH�/HWKLHUV��
-XJHPHQW� FRQILUPp� OH� ��� GpFHPEUH� ����� SDU� OH�7ULEXQDO� GH�
�qUH�LQVWDQFH�GH�&KDUWUHV� 
 
'DQV�FHV�MXJHPHQWV��OHV�WULEXQDX[�UHFRQQDLVVHQW�TXH�� 

-�© OD�GHVWUXFWLRQ�GHV�GHX[�PRXOLQV�GH�&KDUWDLQYLOOLHUV�Q
D�SDV�pWp�FDXVpH�
SDU�GpIDXW�GH�VRLQV�RX�GH�UpSDUDWLRQV�LPSXWDEOHV�j�/HWKLHUV�HW�TX
DX�FRQ�
WUDLUH�HOOH�D�pWp�DPHQpH�SDU�XQ�RXUDJDQ��HW�TXH�SDU�VXLWH�OD�GHPDQGH�UHFRQ�
YHQWLRQQHOOH� GH� OD� FRPPXQH� GH�&KDUWDLQYLOOLHUV� HQ�GHX[�PLOOH� IUDQFV�GH�
GRPPDJHV-LQWpUrWV�Q
HVW�SDV�IRQGpH����� 
$XVVL��LOV�FRQGDPQHQW�© OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV�j�SD\HU�j�/HWKLHUV�
OD�VRPPH�GH�TXDWUH�FHQW�TXDWUH-YLQJW�IUDQFV�>����)U�@��� ª� 

 

$YHF� OHV� IUDLV�GH�SURFqV�� F¶HVW�XQ� WRWDO�GH�������� IUDQFV�TXH�
GRLW�DFTXLWWHU�OD�FRPPXQH��>$'DOHV����2���@ 
3RXU�FORUH�OD�SURFpGXUH��OH���PDUV�������OH�FRQVHLO�PXQLFLSDO��
TXL� D� UHoX� XQH� DLGH� GH� ���� IUDQFV� GH� OD� 3UpIHFWXUH�� SURSRVH�
G¶HPSUXQWHU�����IUDQFV� 
 

�HU�MXLQ����� ��VRXVFULSWLRQ�G¶XQH�DVVXUDQFH 
SRXU�OHV�ELHQV�FRPPXQDX[ 

 
/D�FRPPXQH�GH�&KDUWDLQYLOOLHUV�VRXVFULW�OH��HU�MXLQ������XQH�
DVVXUDQFH� SRXU� OHV� ELHQV� FRPPXQDX[ �� eJOLVH�� 3UHVE\WqUH� HW�
0DLULH-eFROH�� SRXU�XQH� YDOHXU� JOREDOH�GH��� ��� )UV�� >$UFKLYHV�
0DLULH�&KDUWDLQYLOOLHUV@ 
 
/H� PDUGL� ��� MXLOOHW� ������ OD� )UDQFH� GpFODUH� OD� *XHUUH� j� OD�
3UXVVH�HW�VHV�DOOLpV��>YRLU�FKURQLTXH�© ����-�������/¶$QQpH�WHUULEOH ª@ 
 
/H����VHSWHPEUH�������OD�FRPPXQH�FKDQJH�GH�0DLUH��0��%UD�
GLQ�'pVLUp�UHPSODFH�0��/RLVRQ� 
 
/H����VHSWHPEUH�������0��/HWKLHUV��FRQFHSWHXU�GHV�0RXOLQV�j�

YHQW� GH� &KDUWDLQYLOOLHUV�� GpFqGH� j� -RX\�� j�
O¶kJH�GH����DQV��>$'DOHV���DFWHV�GpFqV�GH�-RX\@ 
 

���� �������� 
(QOqYHPHQW�HW�YHQWH�GHV�GpEULV 

GHV�PRXOLQV�j�YHQW 
 
/H� ��PDUV� ������ OH�&RQVHLO�PXQLFLSDO� YRWH�
XQH� VRPPH� GH� ��� IUV� © SRXU�HQOqYHPHQW�GHV�
PRXOLQV�EULVpV�TXL�VXUPRQWHQW�OHV�WRXUV�GHV�SXLWV�
FRPPXQDX[ ª�>39�&0�&KDUWDLQYLOOLHUV@ 
 
8QH� GHPDQGH� GH� YHQWH� DX[� HQFKqUHV� GHV�
GpEULV�IRUPXOpH�OH���QRYHPEUH����� QH�SHXW�
DERXWLU� 
&¶HVW� OH� ��PDL� ����� TX¶HVW� VLJQpH� OD� YHQWH�
© DX�VLHXU�*UH]HOOHV�-HDQ-/RXLV��PDUpFKDO��GRPL�
FLOLp�j�&KDUWDLQYLOOLHUV��TXL�DFFHSWH��OD�TXDQWLWp�GH�
����NJ�GH�GpEULV�GH�IHU�HW�GH�IRQWH��SURYHQDQW�GH�
OD� GpPROLWLRQ� GHV� PRXOLQV� j� YHQW� TXL� VXUPRQ�
WDLHQW�OHV�WRXUV�GHV�SXLWV�FRPPXQDX[� 
/
DFTXpUHXU� V
HQJDJH� ���� j� OHV� SD\HU� DX� SUL[� GH�
������)U��OHV�����NJ��VRLW�XQH�VRPPH�GH�������)U��
TX
LO�YHUVHUD�HQWUH�OHV�PDLQV�GX�5HFHYHXU�PXQLFL�
SDO� GH� OD� FRPPXQH� MRXU�GH� 6DLQW-$QGUp�� ��� QR�

YHPEUH����� ª� 
9HQWH� DSSURXYpH� OH� ��PDL� SDU� OH� &RQVHLO� PXQLFLSDO� HW� OH� ���
PDL��SDU�OH�3UpIHW�G¶(XUH-HW-/RLU��>39�&0�&KDUWDLQYLOOLHUV�HW��$'DOHV�� �2���@ 

 
$LQVL�VH�ILQLW�O¶KLVWRLUH�GHV�© 0RXOLQV�j�YHQW ª�GH�&KDUWDLQYLO�
OLHUV��GRQW�OHV���WRXUV�HQFRUH�SUpVHQWHV�GDQV�QRWUH�YLOODJH�UDS�
SHOOHQW�FH�SDVVp�DPELWLHX[��PDLV�ILQDQFLqUHPHQW�SHX�JORULHX[� 
 
3RXU�XQ� IRQFWLRQQHPHQW�FKDRWLTXH�TXL�DXUD�GXUp�j�SHLQH�GL[��
DQV���� �������IUDQFV��VDQV�FRPSWHU�OHV�IUDLV�G¶DYRFDWV��DXURQW�
pWp�HQJORXWLV�GDQV�FH�SURMHW��VDQV�GRXWH�XQ�SHX�HQ�DYDQFH�VXU�
VRQ� WHPSV�� HW� GRQW� OH� VXLYL� WHFKQLTXH� SDU� OHV� ,QJpQLHXUV� GHV�
3RQWV�HW�&KDXVVpHV�D�VLQJXOLqUHPHQW�IDLW�GpIDXW� 
/D�VRPPH�FRQVDFUpH�j�FHV�© 0RXOLQV�j�YHQW ª�UHSUpVHQWH��VXU�
OD� SpULRGH�����-������ OH� WRWDO� GHV�GpSHQVHV�GH����� H[HUFLFHV�
EXGJpWDLUHV��� 
 
4XHOTXHV�VHPDLQHV�DSUqV�FHWWH�YHQWH�GH�IHUUDLOOH��OD�FRPPXQH�
UHoRLW�OD�IDFWXUH�GHV�SUHPLqUHV�JRXWWLqUHV�HQ�]LQF�TXL�YLHQQHQW�
G¶rWUH� SRVpHV� VXU� OHV� WRLWXUHV� GH� OD�
0DLULH-eFROH�pGLILpH�HQ������ 
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