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/HV�EDQDOLWpV�GHV�PRXOLQV 

'DQV� OH� V\VWqPH� IpRGDO� IUDQoDLV�� OH� VHLJQHXU� HVW� WHQX� GH�
© PHWWUH� j�GLVSRVLWLRQ ª� GHV�KDELWDQWV� GH� VD� VHLJQHXUHULH��
FRQWUH� UpWULEXWLRQ�� GHV� LQVWDOODWLRQV� FRPPH� GHV� IRXUV�� GHV�
PRXOLQV�� GHV� SUHVVRLUV«� /HV� GURLWV� YHUVpV� DX� VHLJQHXU��
SRXU� O¶XVDJH�REOLJDWRLUH�GH�FHV� LQVWDOODWLRQV��VRQW�DSSHOpHV�
OHV�EDQDOLWpV� 
 
$� &KDUWDLQYLOOLHUV�� O¶XQH� GHV� LQVWDOODWLRQV� EDQDOHV� PLVH� j�
GLVSRVLWLRQ� GHV� KDELWDQWV�� HW� GRQW� QRXV� UHWURXYRQV� XQH�
WUDFH�� j� SDUWLU� GH� ������ HVW� FHOOH� G¶XQ� PRXOLQ� j� HDX� SRXU�
PRXGUH�OHV�FpUpDOHV�SURGXLWHV��QpFHVVDLUHV�j�OD�IDEULFDWLRQ�
GH�OD�GHQUpH�GH�EDVH���OH�SDLQ� 
 
(Q��������LO�HVW�PHQWLRQQp�XQ�© 'URLW�GH�0RXOLQ�j�YHQW�VXU�OH�
ILHI ª�GH�&KDUWDLQYLOOLHUV��&HFL� H[SOLTXH� VDQV�GRXWH�TXH�� OH�
ORQJ�GH� OD�GpSDUWHPHQWDOH�'�����TXL�PqQH�j�-RX\�� LO� \�DLW�
XQ�ERLV�GLW�© GX�0pFKDQW�0RXOLQ ª�TXL��DX�GpEXW�GX�;9,,,H�
VLqFOH�� VH� GpQRPPDLW� �YRLU� FL-FRQWUH�� OH� © %RLV� 0RXOLQ� j�
9HQW ª�� &HV� DSSHOODWLRQV� SHXYHQW� ODLVVHU� VXSSRVHU� OD� SUp�
VHQFH��VXU�FH�VLWH��G¶XQH�LQVWDOODWLRQ�GH�FH�W\SH� 
 
'DQV� OHV� pFULWV� GHV� FDKLHUV� GH�'ROpDQFHV� GHV� FRPPXQHV�
GX�GpSDUWHPHQW��LO�\�D�SHX�GH�UpIpUHQFH�j�FHV�GURLWV�GH�ED�
QDOLWp� 
7RXWHIRLV��RQ�SHXW�FLWHU��� 
© -� /D� )HUWp-9LOOHQHXLO� �� �1RXV� GHPDQGRQV� DXVVL� TXH� OD�
EDQDOLWp�GHV�PRXOLQV�HW�IRXUV�EDQDX[�VRLW�VXSSULPpH��DWWHQ�
GX�TXH�FHWWH� VHUYLWXGH�HVW� WRXW�D� IDLW� VXVSHFWH�DX[�YDVVDX[�
HQ� GpSHQGDQW� SDU� OD�PDXYDLVH� FXLVVRQ� GX� SDLQ� HW� O
LQFRP�
PRGLWp�GH�WUDQVSRUWHU�OHV�SkWHV�WUqV�ORLQ�DX[GLWV�IRXUV��SDUWL�
FXOLqUHPHQW� O
KLYHU� SDU� GHV� WHPSV� UXGHV� HW� IkFKHX[�TXL� UH�
IURLGLVVHQW� OHV� SkWHV� HW� VRXYHQW� DYHF� GH� ERQQH� SkWH� RQ� QH�
SHXW�IDLUH�GH�ERQ�SDLQ����� 
-�$OORQQHV� �� �4XH� OHV� GURLWV�GH�EDQDOLWp� GH� IRXU� HW�PRXOLQ�
GRQW� OHV� VHLJQHXUV� MRXLVVHQW� GDQV� GLIIpUHQWHV� SDURLVVHV�� HW�
QRWDPPHQW�GDQV�FHOOH�G
$OORQQHV��VRQW�WUqV�JHQHQWV�SRXU�OHV�
KDELWDQWV�TXL�QH�VRQW�SDV�OHV�PDvWUH�GH�FXLUH�j�OHXU�IRXUV�QL�
GH�IDLUH�PRXGUH�OHXU�JUDLQ�DLOOHXUV��VH�TXL�OHV�WLHQ�HQ�VHUYL�
WXGH� HQ� OHV� H[SRVHQW� j� HVWUH� PDO� VHUYL� HW� WURPSp� SDU� OHV�
PHXVQLHU�HW�ERXOODQJHU���ª� 

 
/RUV� GH� OD� ID�
PHXVH� QXLW�
G¶DEROLWLRQ� GHV�
SULYLOqJHV� GX� ��
DR�W� ������ OHV�
GURLWV� GH� EDQDOL�
Wp� VRQW� DEROLV� HW�
GpFODUpV� UDFKH�
WDEOHV�� ,OV� VHURQW�
DEROLV� GpILQLWL�
YHPHQW�� GXUDQW�
OD� &RQYHQWLRQ�
PRQWDJQDUGH�
GLULJpH� SDU� 5R�

EHVSLHUUH��VDQV�GURLW�GH�UDFKDW��OH����MXLOOHW������ 

������"����&RQVWUXFWLRQ 
GX��PRXOLQ�GH�&KDUWDLQYLOOLHUV 

 
&¶HVW�SDU�XQH� OHWWUH��GX����PDL�������GX�&RQVHLO�PXQLFLSDO�
GH�6RXODLUHV�DX�3UpIHW�G¶(XUH-HW-/RLU��TXH�QRXV�DSSUHQRQV�
TXH����© /D�FRQVWUXFWLRQ�GX�PRXOLQ�GH�&KDUWDLQYLOOLHUV�D�pWp�
IDLWH� HQ� O¶DQQpH� ������ SDU� O¶DQFLHQ� VHLJQHXU� GH� 6RXODLUHV��
&KDUWDLQYLOOLHUV�HW�DXWUHV�OLHX[�YRLVLQV��VXU�XQ�WHUUDLQ�GpSHQ�
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'·DYDQW� ����� j� ������ &KDUWDLQYLOOLHUV� © SRVVpGDLW ª��
VXU�OHV�ERUGV�GH�O·(XUH��XQ�PRXOLQ�j�HDX�GpGLp�j�O·XVDJH�
GHV�KDELWDQWV�GH�OD�FRPPXQH� 
&H� VRQW� GHV� pOpPHQWV� GH� FHWWH� KLVWRLUH� TXL� VRQW�
pYRTXpV�FL-GHVVRXV� 

/D�9RL[�GX�)URX���������Q���� 
6XSSOpPHQW��+,672,5(�����-����9��PDM���-���� 
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GDQW�GH�OD�FRPPXQH�GH�6RXODLUHV ��HW�SRXU�DPHQHU�OHV�KDEL�
WDQWV� GH� &KDUWDLQYLOOLHUV�� VRLW� SDU� VXLWH� GH� UHGHYDQFHV� VHL�
JQHXULDOHV��RX�GH�GURLWV�IpRGDX[��j�IDLUH�PRXGUH�OHXUV�JUDLQV�
DX�QRXYHDX�PRXOLQ��OH�VHLJQHXU�OH�QRPPD�0RXOLQ�GH�&KDU�
WDLQYLOOLHUV��HW�OH�UpXQLW��DLQVL�TXH���j���SHUFKHV�GH�WHUUDLQ�VXU�
OHTXHO� LO� HVW� FRQVWUXLW� j� OD� FRPPXQH� GH� &KDUWDLQYLOOLHUV ��
FHWWH�UpXQLRQ�QH�IXW�SRLQW�FRQWHVWpH�SDU�OHV�KDELWDQWV�GH�6RX�
ODLUHV� DX[TXHOV� HOOH� pWDLW� G¶DLOOHXUV� DVVH]� LQGLIIpUHQWH� VRXV�
O¶$QFLHQ�5pJLPH�ª��D��� 
 
2Q�SHXW�GRXWHU��j�PRLQV�TX¶LO�V¶DJLVVH�G¶XQH�UHFRQVWUXFWLRQ��
GH�FHWWH�GDWH�GH������FRPPH�DQQpH�G¶pGLILFDWLRQ� 
'DQV� OD� EURFKXUH� Q���-������ FRQVDFUpH� j� OD� IDPLOOH� GH�/L�
JQ\��pGLWpH�SDU�© 9DORULVDWLRQ�GX�3DWULPRLQH�GH�6DLQW-3LDW�–�
0pYRLVLQV ª�� LO� HVW�PHQWLRQQp TXH� -HDQ�GH�/LJQ\�� VHLJQHXU�
GH�*URJQHXO�>GHSXLV�����@�DFTXLHUW�HQ�������� 
© 7HUUH� HW� 6HLJQHXULH� GH� &KDUWDLQYLOOLHUV� DQQH[pH� j� OD� SD�
URLVVH�GH�6DLQW-3LDW�FRQVLVWDQW�HQ�GHX[�FKkWHDX[�RX�PDLVRQV�
VHLJQHXULDOHV�� ���PXLGV� GH� WHUUHV� ODERXUDEOHV�� �� DUSHQWV� GH�

SUp��XQ�PRXOLQ� VXU� OD� ULYLqUH� (XUH� DSSHOp� OH� PRXOLQ� GH�
&KDUWDLQYLOOLHUV� DQFLHQQHPHQW� DSSHOp� OH� PRXOLQ� GH� 6RX�
ODLUHV��OHV�GLWHV�WHUUHV�DFTXLVHV�SDU�-HDQ�GH�/LJQ\�SDU�GHYDQW�
&RUQX� QRWDLUH� UR\DO� DX� FKDSLWUH� GH�&KDUWUHV�� j� O
DEED\H� GH�
&RXORPE�HW�DX�FKDSLWUH�GH�6DLQW-3LDW ª� 
 
'H�PrPH��GDQV�XQ�©�$YHX ª�GX�0DUTXLV�GH�*DOODUGRQ��UHoX�
SDU�DFWHV�GHV��� DR�W������HW����MXLQ�������HVW�SRUWp�XQ�GURLW�
GH�KDOODJH�© j�SUHQGUH�GHSXLV�OH�0RXOLQ�GH�&KDUWDLQYLOOLHUV��
DSSHOp�/H�0RXOLQ�OH�5RL��« ª���8QH�PrPH�PHQWLRQ�HVW�IDLWH�
GDQV�© O¶$YHX ª�GX�0DUTXLVDW�GH�0PH�GH�0DLQWHQRQ ��GDWp�
GX����DR�W�������GRQW�0RQVHLJQHXU�OH�'XF�G¶2UOpDQV�D�FRQ�
FpGp�OHV�GURLWV��©�SDU�OHWWUH�SDWHQWH�GX���DYULO����� ª� 

/D�FUpDWLRQ�GHV�FRPPXQHV 
 
/H����GpFHPEUH�������OD�ORL�GH�FUpDWLRQ�GHV�FRPPXQHV�SDU�
OD�5pYROXWLRQ�IUDQoDLVH�HVW�DSSURXYpH� 
/H�GpFUHW�GX����EUXPDLUH�DQ� ,,� ����RFWREUH�������XQLILH� OH�
VWDWXW�GHV�FRPPXQHV�HW� OHXU�GRQQH� OHXU�DFWXHOOH�GpQRPLQD�
WLRQ��/HXU�GpOLPLWDWLRQ�V¶LQVSLUH�WUqV�ODUJHPHQW�GH�FHOOH�GHV�
�������SDURLVVHV�FRQVWLWXpHV�DX�0R\HQ-ÆJH� 
/H� WHUULWRLUH� GH� OD� FRPPXQH� GH� &KDUWDLQYLOOOLHUV�� TXL� Q¶HVW�
SDV� HQFRUH� XQH� SDURLVVH� j� FHWWH� GDWH� PDLV� XQH� DQQH[H� GH�
FHOOH�GH�6DLQW-3LDW��HVW�GpWHUPLQp�GDQV�VHV�OLPLWHV�DFWXHOOHV��
DYHF�XQH�© HQFODYH ª�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�GH�6RX�
ODLUHV���© OH�PRXOLQ�GH�&KDUWDLQYLOOLHUV ª� 
 
��MXLOOHW��������9HQGX�FRPPH�ELHQ�QDWLRQDO 

 
/H����WKHUPLGRU�GH�O
DQ�,,,�����DR�W��������OH�IUDQF�GHYLHQW�OD�
PRQQDLH�QDWLRQDOH��HQ�UHPSODFHPHQW�GH�OD�OLYUH� 
/H����PHVVLGRU�DQ� ,9� ��� MXLOOHW�������� OH�© PRXOLQ�GH�&KDU�

WDLQYLOOLHUV� HW� VHV� GpSHQGDQFHV�� VLWXpV� VXU� OD� FRPPXQH� GH�
&KDUWDLQYLOOLHUV ª��© GpSHQGDQW�GH�OD�VXFFHVVLRQ�GH�1RDLOOHV��
pPLJUpV�GRQW�OHV�ELHQV�RQW�pWp�GpFODUpV�QDWLRQDX[�SDU�OD�ORL�
GX���VHSWHPEUH������HW�DXWUHV�VXEVpTXHQWHV� ª�VRQW�YHQGXV�
FRPPH� ELHQV� QDWLRQDX[�� &¶HVW� $QQH� 3KLOLSSH� $PEURLVH� 3,�
&27�� UHFHYHXU� GX� WLPEUH� H[WUDRUGLQDLUH�� GHPHXUDQW� j�
&KDUWUHV��TXL�HQ�HVW�O¶DFTXpUHXU�SRXU��� �������IUDQFV�� 
 
&H�PRXOLQ�j�HDX��VLWXp�VXU�OD�ULYH�GURLWH�GH�O¶(XUH��j�OD�FURL�
VpH�GHV�&'������HW�&'�����MXVWH�DYDQW�OH�SRQW�VXU�O¶(XUH�GLW�
© GH�&KDUWDLQYLOOLHUV ª�DYDLW�HQ�������VWDWLVWLTXHV�GX����1L�
YRVH�$Q�;�� XQH� FDSDFLWp� G¶pFUDVHPHQW�GH� ��� TXLQWDX[� SDU�
MRXU�GH�IDULQH��HW�XQH�SURGXFWLRQ�HIIHFWLYH�GH����TXLQWDX[�SDU�
MRXU� 
 
/H� PHXQLHU�� j� FHWWH� GDWH�� HQ� HVW� -HDQ-)UDQoRLV� %211(7��
SDU�DLOOHXUV�PDLUH�GH�&KDUWDLQYLOOLHUV�GH������j������� ,O�HVW�
pJDOHPHQW�SURSULpWDLUH�G¶XQ�SRQW�HQ�ERLV��QRQ�PHQWLRQQp�VXU�
OH� SODQ� FL-FRQWUH� GDWDQW� GH� ������ SHUPHWWDQW� GH� IUDQFKLU�
O¶(XUH��6RQ�XWLOLVDWLRQ�HQ�HVW� LQWHUGLWH�DX[�YRLWXUHV��FKHYDX[�
HW� EHVWLDX[� TXL� GRLYHQW� WUDYHUVHU� OD� ULYLqUH�DX�JXp� ORQJHDQW�
FHW�RXYUDJH��,O�IHUD�UHPSODFHU�FH�SRQW�HQ�ERLV�SDU�XQ�SRQW�GH�
SLHUUHV��j�WURLV�DUFKHV��HQ������ 
8Q�ODYRLU��GLVSDUX��H[LVWDLW�DX�SLHG�GH�FH�SRQW� 
 
/H�0RXOLQ�GH�&KDUWDLQYLOOLHUV�pWDLW�© HQFDGUp ª��VXU�O¶(XUH��HQ�
DPRQW�� SDU� OH� PRXOLQ� j� HDX� GH� 6RXODLUHV�� G¶XQH� FDSDFLWp�
G¶pFUDVHPHQW� GH� ��� TXLQWDX[� SDU� MRXU�� GRQW� OH� PHXQLHU��
%211(7�$XJXVWLQ��FRPPHUFH�DYHF�3DULV��HW��HQ�DYDO��SDU�OH�
PRXOLQ�j�HDX�GX�%UHXLO��G¶XQH�FDSDFLWp�G¶pFUDVHPHQW�GH����
TXLQWDX[�SDU�MRXU��GRQW�OH�PHXQLHU�HVW�/(-$56�)UDQoRLV� 
 
$�6W-3LDW��LO�\�D�OH�0RXOLQ�j�HDX�GH�6W-3LDW��TXL�GLVSRVH�G¶XQH�

$UFK��GpS��(XUH-HW-/RLU����0��@ 
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FDSDFLWp� G¶pFUDVHPHQW�GH� ��� TXLQWDX[� SDU� MRXU� ���� UpDOL�
VpV���GRQW�OH�PHXQLHU�HVW�%(61$5'�3LHUUH��HW�OH�0RXOLQ�j�
HDX�GH�O¶+RUPH�+DOOD\��G¶XQH�FDSDFLWp�G¶pFUDVHPHQW�GH����
TXLQWDX[�SDU� MRXU��GRQW� OH�PHXQLHU�HVW�/(6(&�-HDQ��&HV�
GHX[�PRXOLQV�FRPPHUFHQW�DYHF�3DULV� 
 

���PDL������� 
OD�GHPDQGH�GH�UDWWDFKHPHQW�GH�6RXODLUHV� 

 
/H� ��� PDL� ������ © /HV� 0DLUH�� $GMRLQW� HW� 0HPEUHV� GX�
&RQVHLO�0XQLFLSDO�GH� OD�&RPPXQH�GH�6RXODLUHV��&DQWRQ�
GH�0DLQWHQRQ� DUURQGLVVHPHQW� GH� &KDUWUHV� RQW� O¶KRQQHXU�
G¶H[SRVHU�>DX�3UpIHW@�TXH�OH�PRXOLQ�GLW�GH�&KDUWDLQYLOOLHUV��
DSSDUWHQDQW� DX[� KpULWLHUV� GH� IHX�0�� %RQQHW�� VLWXp� VXU� OD�
ULYLqUH�GH�O¶(XUH�HW�VXU�OD�FRPPXQH�GH�6RXODLUHV��HVW�DG�
PLQLVWUp� SDU� OD� FRPPXQH� GH�&KDUWDLQYLOOLHUV �� ELHQ� TX¶LO�
VRLW�HQFODYp�HW�FLUFRQVFULW�GH�WRXWH�SDUW�SDU�OH�WHUULWRLUH�GH�
6RXODLUHV� HW� pORLJQp� GH� ����PqWUHV� GX� SRLQW� OH� SOXV� UDS�
SURFKp�GX�SpULPqWUH�GH�&KDUWDLQYLOOLHUV ª� 
,OV�\�UDSSHOOHQW�OD�FRQVWUXFWLRQ�HQ������GH�FH�PRXOLQ�SDU�OH�
VHLJQHXU�GH�6RXODLUHV��HW�O¶LQGLIIpUHQFH�GH�OD�SRSXODWLRQ�GH�
FH�YLOODJH�j�HQ�GHPDQGHU� OH�UDWWDFKHPHQW�j�OHXU� WHUULWRLUH�
ORUV� GH� OD� GpOLPLWDWLRQ� GHV� WHUULWRLUHV� FRPPXQDX[� SDU� OD�
5pYROXWLRQ� 
 
© 0DLV�LO�Q¶HQ�HVW�SOXV�GH�PrPH�DFWXHOOHPHQW��OD�5pYROX�
WLRQ�HW�OHV�QRXYHOOHV�/RLV�GX�5R\DXPH�RQW�GpWUXLW�HW�DQQX�
Op�OH�0pULWH�SULPLWLI�HW�O¶REMHW�IpRGDO�GH�FHWWH�UpXQLRQ��OHV�
VRXVVLJQpV� VRQW� GRQF� SDUIDLWHPHQW� IRQGpV� j� UHYHQGLTXHU�
O¶DGPLQLVWUDWLRQ� GX� 0RXOLQ� GH� &KDUWDLQYLOOLHUV� FRPPH�
HQFODYp� GDQV� OHXU� FRPPXQH�� DLQVL� TX¶RQ� SHXW� V¶HQ� FRQ�
YDLQFUH�SDU� OH�SODQ�JpRPpWULTXH�FL� MRLQW�GX�GLW�PRXOLQ�HW�
GX� SpULPqWUH� RX� OLJQH� GH� GpPDUFDWLRQ� GHV� FRPPXQHV� GH�
6RXODLUHV��-RX\��&KDUWDLQYLOOLHUV�HW�6DLQW-3LDW ª� 
(Q�HIIHW��© &HWWH�XVLQH�HVW�SRUWpH�j� O¶DUWLFOH����GH� OD�PD�
WULFH� GH� &KDUWDLQYLOOLHUV�� VRXV� OH� Q����� GH� OD� VHFWLRQ� $��
SRXU�XQH�FRQWHQDQFH�GH����SHUFKHV�HQFODYpH��HW�LO�HVW�YUDL�
PHQW�ULGLFXOH�GH�YRLU�OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV�REOL�
JpH�GH�SDVVHU�SDU-GHVVXV�OHV�FRPPXQHV�GH�-RX\�HW�6W-3LDW�
SRXU� YHQLU� DGPLQLVWUHU�� GDQV� OH� VHLQ� GH� OD� FRPPXQH� GH�
6RXODLUHV� XQH� pWHQGXH� GH� �� j� �� SHUFKHV�� FDU� LO� HVW� ERQ�
G¶REVHUYHU�LFL�TXH�OH�PRXOLQ��GpVLJQp�VXU�OH�SODQ�SDU�OH�Q�
�� HVW� VHXO� DGPLQLVWUp� SDU� &KDUWDLQYLOOLHUV�� WDQGLV� TXH� OHV�
EkWLPHQWV� UXUDX[� Q��� HW� ��� TXL� IRQW� SDUWLH� LQWpJUDQWH� GH�
O¶XVLQH��OH�VRQW�SDU�OD�FRPPXQH�GH�6RXODLUHV ª� 
 
$XVVL��© DSUqV�DYRLU�GpPRQWUp�SDU� OH�SODQ�FL-DQQH[p� >YRLU�
FL-GHVVRXV@� TXH� OH� 0RXOLQ� GLW� GH�
&KDUWDLQYLOOLHUV�HVW�WRWDOHPHQW�HQFODYp�
GDQV� OD� FRPPXQH� GH� 6RXODLUHV�� /HV�
VRXVVLJQpV�SHQVHQW�TX¶LO�HVW�LQXWLOH�GH�
GpWDLOOHU� LFL� WRXW� FH� TX¶XQ� WHO� pWDW� GH�
FKRVH� j� GH� GpVDJUpDEOH�� HW� OHV� LQFRQ�
YpQLHQWV�TXL�SHXYHQW� UpVXOWHU�GH� O¶DG�
PLQLVWUDWLRQ��SDU�XQH�FRPPXQH�pWUDQ�
JqUH�� G¶XQH� SURSULpWp� EkWLH� HQFODYpH�
GDQV�OD�FRPPXQH�GH�6RXODLUHV ��LOV�VH�
ERUQHURQW�VHXOHPHQW�j�PHWWUH�VRXV�OHV�
\HX[� GH� O¶DXWRULWp� VXSpULHXUH� OHV� GLV�
SRVLWLRQV�OpJLVODWLYHV�HW�OHV�UqJOHPHQWV�
TXL� PLOLWHQW� HQ� IDYHXU� GH� OHXU� GH�
PDQGH ª� 
 
3RXU�REWHQLU�VDWLVIDFWLRQ��LOV�UDSSHOOHQW�
DX�3UpIHW��TXH�� 
© ���/¶DUUrWp�GX�*RXYHUQHPHQW�GX����
EUXPDLUH�DQ����SRUWH�DUW���HU�/D�OLPLWH�
GHV� FRPPXQHV� VXU� OHVTXHOOHV� LO� \� D�
FRQWHVWDWLRQ� VHURQW� LQYDULDEOHPHQW� HW�
FRQWUDGLFWRLUHPHQW�IL[pHV� 
��� 'DQV� O¶,QVWUXFWLRQ� 0LQLVWpULHOOH�

SRXU� O¶H[pFXWLRQ� GH� O¶DUUrWp� SUpFLWp�� RQ� UHPDUTXH� OH� SDV�
VDJH�VXLYDQW � 
6¶LO� H[LVWH� HQFRUH� TXHOTXHV� GLIILFXOWpV�� LO� HVW� LPSRUWDQW�
TX¶HOOHV�VRLHQW�WHUPLQpHV�GDQV�OH�SOXV�FRXUW�GpODL ��OHV�/RLV�
HW�$UUrWpV�UHQGXV�MXVTX¶j�SUpVHQW�VXU�OHV�OLPLWHV�GHV�FRP�
PXQHV� 
 
/¶XVDJH�D�FRQVDFUp�XQH� OpJLVODWLRQ�G¶DSUqV� ODTXHOOH� LO�HVW�
UHFRQQX�SOXV�XWLOH�GH�V¶HQ�WHQLU�DX[�FRQYHQDQFHV��TXH�GH�
FRQVXOWHU�GHV�SUpWHQWLRQV�IRQGpHV�VXU�GHV�WLWUHV�FRQWHVWpV��
RX�GRQW�OD�5pYROXWLRQ�D�GpWUXLW�OH�0pULWH�3ULPLWLI�RX�O¶RE�
MHW�IpRGDO� 
���0DLV�XQH�GLVSRVLWLRQ��SUpFLVH�GDQV� O¶HVSqFH��VH� WURXYH�
GDQV�OD�FLUFXODLUH�GX�0LQLVWUH�GH�O¶,QWpULHXU��HQ�GDWH�GX����
PDUV�������HW�TXH� IRUPH� O¶$UWLFOH����GX�5HFXHLO�0pWKR�
GLTXH�GHV�/RLV�5qJOHPHQWV�HW�,QVWUXFWLRQV�VXU�OH�&DGDVWUH��
DLQVL�FRQoX � 
$UW�� ���� � /HV� SDUWLHV� GH� WHUUDLQ� HQFODYpHV� GH� WRXWH� SDUW�
GDQV� XQH� FRPPXQH �� HW� TXL� DXUDLHQW� MXVTX¶j� SUpVHQW� pWp�
DGPLQLVWUpV�SDU�XQH�DXWUH ��VRQW�GH�GURLW�UpXQLV�j�OD�FRP�
PXQH� VXU� OH� WHUULWRLUH� GH� ODTXHOOH� HOOHV� VRQW� VLWXpHV �� DX�
FXQH�UpFODPDWLRQ�VXU�FHWWH�UpXQLRQ�QH�SHXW�rWUH�DGPLVH� 
,O�GHYLHQGUDLW� VXSHUIOX�GH�SRXVVHU�SOXV� ORLQ�FHV�FLWDWLRQV��
SXLVTXH� O¶DUWLFOH� ��� GX� UHFXHLO� SUpFLWp� D� WRXMRXUV� UHoX� HW�
UHoRLW�MRXUQHOOHPHQW�XQH�H[pFXWLRQ�SOHLQH�HW�HQWLqUH� 
3DU�FHV�PRWLIV��0RQVLHXU�OH�3UpIHW��HW�DWWHQGX�TXH�OH�0RX�
OLQ�GLW�GH�&KDUWDLQYLOOLHUV�HVW� FRPSOpWHPHQW�HQFODYp�GDQV�
OD�FRPPXQH�GH�6RXODLUHV��OHV�VRXVVLJQpV�GHPDQGHQW�TX¶LO�
VRLW�UpXQL�GH�VXLWH�j�OHXU�FRPPXQH ª� 
 
7RXWHIRLV��RXWUH�XQ�UHWRXU�j�XQH�FRKpUHQFH�WHUULWRULDOH��OHV�
pOXV�GH�6RXODLUHV�VRQW�DXVVL�PRWLYpV�SDU�OD�QDWXUH�GX�EkWL�
PHQW�HW�OHV�UHYHQXV�TX¶LO�SRXUUDLW�SURFXUHU�j�OD�FRPPXQH� 
 
(Q�HIIHW��LOV�WHUPLQHQW�OH�FRXUULHU�DGUHVVp�HQ�SUpFLVDQW�TXH�
VRLHQW�© UHWUDQFK�pHV��SRXU������HW� DQQpHV� VXLYDQWHV�� OHV�
FRQWULEXWLRQV� HQ� SULQFLSDO� SD\pHV� SDU� OH� 0RXOLQ� GH� OD�
&RPPXQH� GH� &KDUWDLQYLOOLHUV� HW� �TX¶HOOHV� VRLHQW�� DMRXW
�pHV��DX[�FRQWLQJHQWV�GH�6RXODLUHV� 
)DLW�j�6RXODLUHV�OH����PDL����� 
>VLJQpV�SDU�0��/HORQJ��0DLUH��HW� OHV�PHPEUHV�GX�FRQVHLO�
PXQLFLSDO@�ª 
 
(Q�������OHV�UHFHWWHV�SHUoXHV�GH�O¶LPSRVLWLRQ�GX�0RXOLQ�GH�
&KDUWDLQYLOOLHUV� VXU� OH� WHUULWRLUH� GH� OD� FRPPXQH� GH� 6RX�
ODLUHV� SHUPHWWURQW� j� FHWWH� GHUQLqUH� GH� EpQpILFLHU� GH� ����
GH�UHYHQX�VXSSOpPHQWDLUH� 



�� 

 
���GpFHPEUH������� 

8Q�DYLV�IDYRUDEOH�GX�3UpIHW 
 
/H����MDQYLHU�������OH�&RQVHLO�PXQLFLSDO�GH�&KDUWDLQYLOOLHUV�
H[SULPH� VRQ� RSSRVLWLRQ� DX� UDWWDFKHPHQW� GX� 0RXOLQ� GH�
&KDUWDLQYLOOLHUV�j�OD�FRPPXQH�GH�6RXODLUHV� 
 
0DLV�� GDQV� VD� VHVVLRQ� GH� ������ OH� &RQVHLO� G¶DUURQGLVVH�
PHQW�GH�&KDUWUHV�HVWLPH�TXH�OD�GHPDQGH�GH�OD�FRPPXQH�
GH� 6RXODLUHV� GX� UDWWDFKHPHQW� j� VRQ� DJJORPpUDWLRQ� GX�
© 0RXOLQ�GLW� GH�&KDUWDLQYLOOLHUV�HW� GH�VHV�GpSHQGDQFHV ª�
HVW� IRQGpH�� ,O� HQ� HVW� GH� PrPH� SRXU� OH� &RQVHLO� *pQpUDO�
G¶(XUH-HW-/RLU� SRXU� OHTXHO� �� © 'LYHUV� UpXQLRQV� GH� FRP�
PXQHV� VRQW� UpFODPpHV� ���� HW� VRQW� IRQGpHV� VXU� GHV� PRWLIV�
G¶pFRQRPLH�HW�G¶LQWpUrW�SXEOLF � 
j�VDYRLU ��«�/D�UpXQLRQ�GX�0RXOLQ�GH�&KDUWDLQYLOOLHUV�j�OD�
FRPPXQH�GH�6RXODLUHV� ª 
 
/H����GpFHPEUH�������OH�3UpIHW�G¶(XUH-HW-/RLU�DSSURXYH�OH�
UDWWDFKHPHQW�GX�0RXOLQ�GH�&KDUWDLQYLOOLHUV�DX�WHUULWRLUH�GH�
OD�FRPPXQH�GH�6RXODLUHV��HW�LO�LQGLTXH��� 
© « 
���/H�0RXOLQ�GLW�GH�&KDUWDLQYLOOLHUV�HQFODYp�HW�FLUFRQVFULW�
GH�WRXWH�SDUW�SDU�OH�WHUULWRLUH�GH�6RXODLUHV�HW�GpSHQGDQW�GH�
OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV��GRQW�LO�HVW�VpSDUp�SDU�OHV�
FRPPXQHV�GH�-RX\�HW�6W-3LDW��HVW�GLVWUDLW�GH� OD�FRPPXQH�
GH�&KDUWDLQYLOOLHUV�HW�HVW�UpXQL�j�FHOOH�GH�6RXODLUHV����� 
���/H�0RXOLQ�GLW�GH�&KDUWDLQYLOOLHUV�VHUD�H[FOXVLYHPHQW�
LPSRVp�GDQV�OD�FRPPXQH�GH�6RXODLUHV�HW�GLVWUDLH�GHV�FRQ�
WULEXWLRQV�GH�&KDUWDLQYLOOLHUV�«ª� 

 
��PDUV��������&KDUOHV��;� 

2UGRQQH�OH�UHWRXU�j�6RXODLUHV 
 
'DQV�OH�UDSSRUW�DX�5RL�GH�O¶DQDO\VH�GHV�YRWHV�
GHV� &RQVHLOV� *pQpUDX[�� VHVVLRQ� GH� ������
LQFOXDQW�OD�SRVLWLRQ�GH�FHOXL�G¶(XUH-HW-/RLU�VXU�

OH� UDWWDFKHPHQW�GX�0RXOLQ�GH�&KDUWDLQYLOOLHUV�j� OD�&RPPXQH�
GH�6RXODLUHV��LO�HVW�PHQWLRQQp�TXH��� 
�© &HV�FRQVHLOV��RUJDQHV�pFODLUpV�GH�O¶LQWpUrW�SXEOLF��RQW�FRQ�
VDFUp� FHWWH� FHVVLRQ�� OD� SUHPLqUH� GX� UqJQH� GH�&KDUOHV�;�� SDU�
OHXU�H[SUHVVLRQ�XQDQLPH�SRXU�YRWUH�DXJXVWH�SHUVRQQH ��SDU�GH�
JUDQGHV�SUHXYHV�GH�OHXU�]qOH ��SDU�OHXUV�HIIRUWV�SRXU�UpSRQGUH�
j�O¶LPSXOVLRQ�GRQQpH�GX�KDXW�GX�WU{QH��YHUV�WRXW�FH�TXL�SHXW�
FRQWULEXHU� j� OD� SURVSpULWp� GX�SD\V �� SDU� XQH� YLYH� VROOLFLWXGH�
SRXU�OD�FDXVH�GH�OD�UHOLJLRQ�HW�GH�OD�PRQDUFKLH�� 
/¶DWWHQWLRQ� TXH� 9RWUH�0DMHVWp� GDLJQHUD� DFFRUGHU� DX� WDEOHDX�
GH� OHXUV� RSpUDWLRQV�� OD� VDWLVIDFWLRQ�TX¶(OOH� HQ� pSURXYHUD�� VH�
URQW�OHXU�SOXV�GLJQH�UpFRPSHQVH� 
-H�VXLV��DYHF�OH�SOXV�SURIRQG�UHVSHFW� 
6,5(� 
'(�9275(�0$-(67(� 
/H�WUqV�GpYRXp�HW�WUqV�ILGqOH�VXMHW� 
/H�0LQLVWUH�VHFUpWDLUH�G¶eWDW�DX�GpSDUWHPHQW�GH�O¶LQWpULHXU� 
&25%,(5(� ª� 
(Q�FRQVpTXHQFH��OH���PDUV�������&KDUOHV�;��5RL�GH�)UDQFH�HW�
GH�1DYDUUH��VLJQH�O¶2UGRQQDQFH�GX�5RL�TXL�UDWWDFKH�OH�0RXOLQ�
GH�&KDUWDLQYLOOLHUV�j�OD�FRPPXQH�GH�6RXODLUHV� 
 
© 3DULV��OH���PDUV����� 

2UGRQQDQFH�GX�5RL� 
&KDUOHV��SDU�OD�JUkFH�GH�'LHX��5RL�GH�)UDQFH�HW�GH�1DYDUUH� 
$�WRXV�FHX[�TXL�FHV�SUpVHQWHV�YHUURQW��6DOXW 
6XU�OH�5DSSRUW�GH�QRWUH�0LQLVWUH�6HFUpWDLUH�G¶eWDW�DX�GpSDUWH�
PHQW�GH�O¶,QWpULHXU� 
9RWUH�&RQVHLO�G¶eWDW�HQWHQGX� 

1RXV�DYRQV�RUGRQQp�HW�RUGRQQRQV�FH�TXL�VXLW � 
$UW���HU 

/H�0RXOLQ�GLW�GH�&KDUWDLQYLOOLHUV�GpSHQGDQW�GH� OD�FRPPXQH�
GH�FH�QRP��DUURQGLVVHPHQW�GH�&KDUWUHV��GpSDUWHPHQW�G¶(XUH-
HW-/RLU��HVW�UpXQL�j�OD�FRPPXQH�GH�6RXODLUHV��PrPH�DUURQGLV�
VHPHQW� HW� GpSDUWHPHQW�� GDQV� OH� WHUULWRLUH� GH� ODTXHOOH� LO� HVW�
HQFODYp��HW�\�VHUD�GpVRUPDLV�H[FOXVLYHPHQW�LPSRVp� 

$UW��� 
/DGLWH�GLVSRVLWLRQ�DXUD�OLHX�VDQV�SUpMXGLFH�GHV�GURLWV�G¶XVDJH�
RX�DXWUHV�TXL�VHUDLHQW�UpFLSURTXHPHQW�DFTXLV� 

$UW�� 
1RV� 0LQLVWUHV� 6HFUpWDLUHV� G¶eWDW� GH� O¶,QWpULHXU� HW� GHV� )L�
QDQFHV� VRQW� FKDUJpV� GH� O¶H[pFXWLRQ� GH� OD� SUpVHQWH� 2UGRQ�
QDQFH� 
'RQQp� HQ� QRWUH�&KkWHDX�GHV�7XLOHULHV�� OH� ��PDUV�GH� O¶DQ�GH�
JUkFH�PLO�KXLW-FHQW�YLQJW-VL[��HW�GH�QRWUH�UqJQH��OH�GHX[LqPH� 
6LJQp�&KDUOHV 
3DU�OH�5RL � 
/H�0LQLVWUH�6HFUpWDLUH�G¶eWDW�DX�GpSDUWHPHQW�GH�O¶,QWpULHXU 
&RUELqUH�« ª 
>(Q�PDUJH �@����PDUV�������DGUHVVp�H[SpGLWLRQ�DX[�PDLUHV�GH�6RXODLUHV�HW�
GH�&KDUWDLQYLOOLHUV�HW�DX�'LUHFWHXU�GHV�FRQWULEXWLRQV�GLUHFWHV� 
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$�FHWWH�RFFDVLRQ�OD�FRPPXQH�GH�&KDUWDLQYLOOLHUV�SHUG�VRQ�VHXO�
SRLQW�GH�FRQWDFW�GLUHFW�DYHF�OD�ULYLqUH�(XUH� 
/D� FRPPXQH� YRLW� DXVVL� VD� EDVH� ILVFDOH� UpGXLWH� GH� � ����
IUDQFV��VRLW�SUHVTXH� OD�PRLWLp�GH�VD�EDVH�LPSRVDEOH�GHV�SUR�
SULpWpV�EkWLHV�� HW� SHUG� ����H�GH� VHV� UHFHWWHV� ILVFDOHV� WRWDOHV�
�YDOHXU���������� 

6RXUFHV �� -�$UFKLYHV�'DOHV�����0������6������0���� ��3�������3�������439����(������(GpS{W������3ODQ�FKHPLQV�$Q�9-�������-�&ROOHFWLRQV�0pGLDWKqTXH�GH�&KDUWUHV� O¶$SRVWURSKH���-�
$'DOHV����$������-�JDOOLFD�EQI�IU���6RFLpWp�DUFKpRORJLTXH�G
(XUH-HW-/RLU�%XOOHWLQ�Q����-��H�WULPHVWUH��������-�/HV�&DKLHUV�GH������&''3�&KDUWUHV��H�7ULP�������-�/HV�FDKLHUV�GH������SDU�0��
-XVVHOLQ��OLEUDLULH�/HVWHU�������-�/HV�&DKLHUV�G¶$96�Q����pGLWpV�SDU�O¶$5+6RXODLUHV�HQ��������-�KWWS����SDWULPRLQH-KLVWRLUH-VDLQW-SLDW�IU�HXUH-PRXOLQ�HDX�KWP�HW�EURFKXUH�Q���-�����© )DPLOOH�
GH�/LJQ\ ����-����ª��-�SDULVPXVHHVFROOHFWLRQV�SDULV�IU�� ��-�:LNLSpGLD� ��-�'RFXPHQWV�DXWHXU� ��5HFKHUFKHV��&RPSLODWLRQ�HW�0LVH�HQ�SDJHV�)DEULFH�7DQW\� -�6XSSO��+,672,5(�����-���GH� OD�
9G)�Q�����GH���������-�9�-0$-�������� 
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�D��'DQV�/HV�&DKLHUV� Q���� pGLWpV� SDU� O¶$5+6RXODLUHV� HQ� ������ SRUWDQW� VXU� OHV� VHLJQHXUV� HW�
YDVVDX[�GX�ILHI�GH�6RXODLUHV�GH������j�������LO�Q¶HVW�SDV�H[SOLFLWHPHQW�IDLW�PHQWLRQ�GX�QRP�GX�
VHLJQHXU�GH�6RXODLUHV�HQ�������7RXWHIRLV��RQ�\�DSSUHQG��GDQV�XQ�DYHX�DX�URL�HIIHFWXp�SDU�OD�
IDPLOOH�/XFHW�OH����MXLOOHW�������TXH�OH�0RXOLQ�GX�%UHXLO��FHOXL�TXL�HVW�MXVWH�HQ�DYDO�GX�PRXOLQ�GH�
&KDUWDLQYLOOLHUV��D�pWp�LQFHQGLp�HQ������HW�UppGLILHU�SDU�-HDQ�&KHYDOLHU�HW�VD�IHPPH�0DUJXH�
ULWH�PR\HQQDQW�����OLYUHV�GH�UHQWH�IRQFLqUH��3DU�DLOOHXUV��OD�© 0DLULH ª�GH�&KDUWDLQYLOOLHUV�pWDLW�
GpWHQXH�� DX� ;9,,,H� V�� SDU� OH� VHLJQHXU� GH� *URJQHXO�� GRQW� OD� VHLJQHXULH�� DLQVL� TXH� FHOOH� GH�
&KDUWDLQYLOOLHUV��IXUHQW�© DFTXLVHV ª�SDU�0PH�GH�0DLQWHQRQ�HQ����������� 


