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$SUqV�XQ�SUHPLHU� VHPHVWUH� G¶LQFHUWLWXGHV�� OD� YLFWRLUH� HW� OD� ILQ� GHV�KRVWLOLWpV�
YRQW�VH�GHVVLQHU�� 
3RXUWDQW��OH����DR�W�������OD�YLOOH�GH�&KDUWUHV�HVW�IUDSSpH�SDU�GHV�ERPEHV« 
HW�� HQ� VHSWHPEUH�� OH� &RQVHLO� PXQLFLSDO� GH� &KDUWDLQYLOOLHUV� GHPDQGH� OH�
UHPSODFHPHQW�GH�O¶LQVWLWXWULFH�LQWpULPDLUH� 

6L�OH���MDQYLHU��OH�3UpVLGHQW�DPpULFDLQ�:LOVRQ�DQQRQFH�XQ�
SURJUDPPH�GH�SDL[�HQ�© 4XDWRU]H�SRLQWV ª ��GRQW��VRXYH�
UDLQHWp�GH� OD�%HOJLTXH�� OLEpUDWLRQ�GH� OD�)UDQFH��GpYHORS�
SHPHQW� DXWRQRPH� GHV� SHXSOHV� GH� O
$XWULFKH-+RQJULH��
FUpDWLRQ�G
XQH�6RFLpWp�GHV�1DWLRQV�� OH�FRPLWp� LQWHUQDWLR�
QDO�GH�OD�&URL[�URXJH�GHPDQGH�O¶DUUrW�GH�O¶HPSORL�GH�JD]�
GH�FRPEDW�OH���IpYULHU������ 
(Q�(XUH-HW-/RLU�� O¶XVLQH�G¶DUPHPHQW�5LEHQVWRFN��RXYHUWH�
j�0pURJHU� �%RQQHYDO��HQ� MDQYLHU�������Q¶DUUrWHUD�TXH� OH�
���RFWREUH������VD�IDEULFDWLRQ�GH�JD]�WR[LTXHV« 
 
'XUDQW�FHWWH�DQQpH�������OD�JXHUUH�YD�FRQQDLWUH�XQH�QRX�
YHOOH� YLJXHXU�� /H� GpSDUWHPHQW� G¶(XUH-HW-/RLU�� MXVTX¶LFL�
pSDUJQp� GH� VHV� FRQVpTXHQFHV� GLUHFWHV�� YD� VXELU� GHV�
DOHUWHV� DpULHQQHV �� FRPPH� OH� �� IpYULHU� j� &KDUWUHV�� R��
O¶DUULYpH�G¶XQ�=HSSHOLQ�HVW�UHGRXWpH� 
 
7URLV� SRLOXV�� QpV� j� &KDUWDLQYLOOLHUV�� WURXYHURQW� OD� PRUW�
GDQV�FHV�GHUQLHUV�PRLV�GH�FRQIOLW� ��&+(9$//,(5�'HQLV��
OH��������������&(56$8/7�2FWDYH��OH��������������%(�
12,67�-HDQ��OH������������ 
 
81(�*8(55(�,1'(&,6( 
 
&RPPH� XQH� UpSRQVH� j� OD� Gp�
FODUDWLRQ�� IDLWH� ORUV� GX� YRWH� GX�
EXGJHW� OH� �� PDUV� ������ SDU�
&OHPHQFHDX� �� © -H� IDLV� OD�
JXHUUH ª�� O¶$OOHPDJQH� ODQFH� XQ�
UDLG�G¶DYLRQV�VXU�3DULV TXL�IDLW���
WXpV� HW� ��� EOHVVpV�� $� FRPSWHU�
GX� ��� PDUV�� MXVTX¶DX� �� DR�W�
������ HOOH� XWLOLVH� SRXU� OD� SUH�
PLqUH� IRLV� GHV� FDQRQV�j� WUqV� ORQJXH� SRUWpH�� OHV�3DULVHU�
.DQRQHQ� � �LPSURSUHPHQW� DSSHOpV� GX� F{Wp� IUDQoDLV�
© *URVVH� %HUWKD ª��� TXL� WLUHQW� j� SOXV� GH� ��� NP� GH� GLV�
WDQFH ��HQ�XQ�SHX�SOXV�GH�� PRLV��LOV�HQYHUURQW���� REXV�
VXU� 3DULV� HW� OHV� FRPPXQHV� HQYLURQQDQWHV�� FDXVDQW� OD�
PRUW�GH���� SHUVRQQHV�HW�HQ�EOHVVDQW���� DXWUHV� 
$�SDUWLU�GX����DYULO�GHV�REXV�VRQW�WLUpV�OD�QXLW� 
 
/HV�)UDQoDLV�FRPPHQFHQW�j�FUDLQGUH�OD�GpIDLWH��&HUWDLQV�
UHVSRQVDEOHV�HQYLVDJHQW�XQ� UHSOL�GX�JRXYHUQHPHQW�YHUV�
OD�/RLUH��$�OD�PL-PDUV��OHV�DOOHPDQGV�DWWDTXHQW�HQ�3LFDU�
GLH��R��OHV�SUHPLqUHV�WURXSHV�DPpULFDLQHV�VRQW�HQJDJpHV�
HQWUH�$PLHQV�HW�5HLPV��FDU�OHV�DOOLpV�VRQW�HQ�JUDQGH�GLIIL�
FXOWp��8QH�DXWUH�DWWDTXH�DOOHPDQGH�HVW� ODQFpH�� HQ�DYULO��
GDQV�OHV�)ODQGUHV� 
 
'DQV� FH� FOLPDW� G¶LQTXLpWXGH�� OHV� VXUVLV� GH� EDWWDJH� QH�
VRQW�SDV�UHQRXYHOpV�DX-GHOj�GX�������������/HV�LQWpUHV�
VpV�GRLYHQW�UHMRLQGUH�OHXU�FRUSV� 
 
/H����PDL��OHV�$OOHPDQGV�DWWHLJQHQW�OD�0DUQH�j�&KkWHDX-
7KLHUU\� 
 
'DQV�OD�SUHVVH�SDULVLHQQH��XQ�VHXO�PRW�G¶RUGUH � 

&RQILDQFH � 
© &HUWHV� QRWUH� DUPpH� V¶HVW� ODLVVpH� VXUSUHQGUH� «�� PDLV�
DXMRXUG¶KXL�TXH�QRV�UpVHUYHV�RQW�HX�OH�WHPSV�G¶DUULYHU�HQ�
IDFH�GHV�WURXSHV�HQQHPLHV�O¶HVSRLU�GRLW�UHQDvWUH� ª��pFULW��
OH���MXLQ�������j�VD�XQH�/H�-RXUQDO�GH�&KDUWUHV � 
/H� PrPH� MRXU�� /H� 3URJUqV�� XQ� DXWUH� MRXUQDO� FKDUWUDLQ��
WLWUH ��© /¶DYDQFH�HQQHPLH� V¶HVW� UDOHQWLH�–� OHV�SDWURXLOOHV�

DOOHPDQGHV�RQW�FHSHQGDQW�DWWHLQW�OD�0DUQH ª� 
/HV�$OOHPDQGV�RQW�ERXVFXOp� OH� IURQW�GHV�$OOLpV�HQ�3LFDU�
GLH� HW� HQ�&KDPSDJQH��PDLV� QH� VRQW� SDV� SDUYHQXV� j� OH�
URPSUH� 
/$�&2175(-2))(16,9(��9,&725,(86( 
 
$SUqV�DYRLU� YDFLOOpHV�� OHV� WURXSHV�$OOLpHV�� UHSUHQDQW�XQH�
JXHUUH�GH�PRXYHPHQW��HQJDJHQW�XQH�FRQWUH-RIIHQVLYH�HQ�
MXLOOHW� ������ &
HVW� OD� VHFRQGH� EDWDLOOH� GH� OD� 0DUQH�� /HV�
WURXSHV� IUDQoDLVHV�� SDUPL� OHVTXHOOHV� ILJXUHQW� GHV� WLUDLO�
OHXUV�PDURFDLQV�HW�PDOJDFKHV��DWWDTXHQW�DYHF� OH�FRQWLQ�
JHQW� DPpULFDLQ�� TXL� D� GpSDVVp� OH�PLOOLRQ� G¶KRPPHV� GH�
SXLV�OH��HU�MXLOOHW��/HV�FKDUV�5HQDXOW�VRQW�XWLOLVpV�PDVVLYH�
PHQW��/HV�$OOHPDQGV�ILQLVVHQW�SDU�UHFXOHU� 
/HV�WLWUHV�GH�OD�SUHVVH�ORFDOH�pYROXHQW� 
'DQV� OH� 3URJUqV�� RQ� SHXW� OLUH� j� OD� XQH� GH� FH� MRXUQDO ��
© 1RV� WURXSHV� HQOqYHQW� SOXVLHXUV� YLOODJHV� DX� VXG� GH�
O¶$LVQH ª�����MXLQ������ ��© 9LFWRULHXVH�GLYHUVLRQ�GH�QRV�
WURXSHV� –� HQWUH� O¶$LVQH� HW� OD� 0DUQH�� QRXV� DYRQV� IDLW�
�� ���� SULVRQQLHUV� HW� FDSWXUp� ���� FDQRQV ª ���� MXLOOHW�
��������© 1RV�VROGDWV�UHPSRUWHQW�GH�QRXYHDX[�VXFFqV�VXU�
O¶2XUFT��VXU�OD�0DUQH�HW�HQ�&KDPSDJQH ª������������� ��
© 0DOJUp� OD� UpVLVWDQFH� HQQHPLH� –� *XU\�� /HV� /RJHV��
3UR\DUG�WRPEHQW�DX[�PDLQV�GHV�$OOLpV ª�����DR�W������� 
 
3RXUWDQW��DORUV�TXH� OHV�DUPpHV�DOOLpHV�SURJUHVVHQW�GDQV�
OH�1RUG�HW� O¶(VW�GH� OD�)UDQFH�� OD�JXHUUH� YD� YHQLU� IUDSSHU�
O¶(XUH-HW-/RLU� 
 

1XLW�GX���-���������� � 
%RPEDUGHPHQW 
GH�&KDUWUHV� 

 
8Q�DYLRQ� DOOHPDQG� TXL� D�SDVVp� OHV� OLJQHV� IUDQoDLVH� DX-
GHVVXV�GH�&OHUPRQW��2LVH��YHUV���K����XQ�*RWKD��R��LO�D�
pFKDSSp�DX�WLU�GH�OD�'�&�$���SDVVH��j�EDVVH�DOWLWXGH��YHUV�
��K����SUqV�GH�&KDUWDLQYLOOLHUV�HQWUH�0DLQWHQRQ�HW�*DOODU�
GRQ���VRQ�REMHFWLI ��&KDUWUHV� 
 
/D�SUHVVH� ORFDOH��PDOJUp� OD�FHQVXUH�� � UDFRQWH��GDQV�VHV�
pGLWLRQV�GX�������������FH�UDLG� 
 
© 3RXU�OD�SUHPLqUH�IRLV��GDQV�OD�QXLW�GH�MHXGL�j�YHQGUHGL��
YHUV�PLQXLW��OH�GpSDUWHPHQW�G¶(XUH-HW-/RLU�D�pWp�ERPEDU�
Gp��«��OHV�KDELWDQWV�G¶XQH�ORFDOLWp�TX¶LO�QRXV�HVW�GpIHQGX�
GH�GpVLJQHU�HW�TXL�Q¶RQW�SOXV�PDLQWHQDQW� ULHQ�j�HQYLHU�j�
FHX[�GH�OD�FDSLWDOH��RQW�pWp�UpYHLOOpV�SDU�FLQT�RX�VL[�IRU�
PLGDEOHV� GpWRQDWLRQV� TXL� VH� VRQW� VXFFpGpHV� j� TXHOTXHV�
VHFRQGHV�G¶LQWHUYDOOH� 
2Q� FUXW� G¶DERUG� TXH� F¶pWDLW� XQ� RUDJH� TXL� pFODWDLW� DX-
GHVVXV�GH�OD�YLOOH�HQ�TXHVWLRQ��PDLV�YR\DQW�OH�FLHO�pWRLOp��
RQ� Q¶HXW� SOXV� GH� GRXWH� TX¶XQ� DYLRQ�� DSSDUWHQDQW� j� XQH�
HVFDGULOOH�TXL�VXUYRODLW�OD�UpJLRQ�SDULVLHQQH��DYDLW�SRXVVp�
SOXV�ORLQ�SRXU�DOOHU�MHWHU�DLOOHXUV�OD�PRUW�HW�OD�GpYDVWDWLRQ� 
'HV� SHUVRQQHV�� TXL� UHQWUDLHQW� FKH]� HOOHV� HW� TXL� DYDLHQW�
HQWHQGX� OH� EUXLW� GX� PRWHXU�� DYDLW� YX� HQ� HIIHW� XQ� DYLRQ�
YRODQW� j� IDLEOH� KDXWHXU� HW� MHWDQW� GHV� IXVpHV� pFODLUDQWHV�
SUREDEOHPHQW�SRXU�rWUH�PLHX[�IL[p�VXU�OH�SRLQW�TX¶LO�YRX�
ODLW�DWWHLQGUH� 
>&HQVXUp@ 
(W�QRXV�GHYRQV�OH�GLUH��WRXW�j�VRQ�KRQQHXU��OD�SRSXODWLRQ�



�� 

D�UHoX�GDQV�OH�SOXV�JUDQG�FDOPH�OHV�TXHOTXHV�ERPEHV�TXH�OXL�
GHVWLQDLHQW�OHV�SLUDWHV�DpULHQV�HQQHPLV� 
0DLV� FH� UDLG� D� FRQYDLQFX� OHV� %HDXFHURQV� GH� OD� VDXYDJHULH�
WHXWRQQH�� /HV� $OOHPDQGV� QH� SRXUURQW� MDPDLV� VH� WDUJXHU�
G¶DYRLU�YRXOX�HIIHFWXHU�FKH]�QRXV�XQH�RSpUDWLRQ�PLOLWDLUH��,O�
Q¶\�D�SRLQW�GH�WURXSHV�HW�OHV�FHQWUHV�G¶DYLDWLRQ�VRQW�pORLJQpV�
GHV�YLOOHV��2U��O¶DYLRQ�ERFKH�D�VXUYROp�O¶DJJORPpUDWLRQ�DVVH]�
EDV�SRXU�rWUH�DVVXUp�GH�QH�SDV�PDQTXHU� OHV�GHPHXUHV�SDUWL�
FXOLqUHV� TX¶LO� FKHUFKDLW� j� DWWHLQGUH��*XHUUH� DX[� SRSXODWLRQV�
FLYLOHV��F¶HVW�ELHQ�OH�PRW�G¶RUGUH�GX�NDLVHU� 
0DLV� FH� PRW� G¶RUGUH� Q¶DXUD� TX¶XQ� HIIHW �� FHOXL� GH� PHWWUH�
GDQV�OH�F°XU�GHV�%HDXFHURQV�SOXV�GH�KDLQH�HQFRUH�FRQWUH�OH�
%RFKH� H[pFUp� HW� G¶H[FLWHU� OHXU� GpVLU� GH� WHUUDVVHU� FRPSOqWH�
PHQW�O¶ROLJDUFKLH�PLOLWDLUH�SUXVVLHQQH� 
 
'H�FH�TXL� SUpFqGH�� LO� UpVXOWH� TX¶LO� QH� IDXW� SDV� ULUH� GHV�PH�
VXUHV�GH�SUpFDXWLRQ�TXL� RQW� pWp� SULVHV� MXVTX¶LFL� HW� GH� FHOOHV�
TX¶RQ�YD�SUHQGUH�FHUWDLQHPHQW�HQFRUH� 
,O�\�D�G¶DLOOHXUV�OLHX�GH�VH�WUDQTXLOOLVHU�FDU�OHV�DYLDWHXUV�VRQW�
VXIILVDPPHQW� QRPEUHX[� GDQV� OD� YLOOH� DWWHLQWH� SRXU� HVSpUHU�
TX¶j�OD�PRLQGUH�DOHUWH�TXHOTXHV-XQV�G¶HQWUH�HX[�V¶HPSUHVVH�
URQW�GH�SUHQGUH�O¶DLU�SRXU�FRPEDWWUH�O¶DYLRQ�ERFKH� 
 
(PHWWRQV�PDLQWHQDQW�XQ�Y°X ��F¶HVW�TXH�GHV�PHVXUHV�ULJRX�
UHXVHV�VRLHQW�SULVHV��,O�HVW�DEVROXPHQW�QpFHVVDLUH�TXH�O¶DOHUWH�
VRLW�GRQQpH�GqV�TXH�OHV�DYLRQV�HQQHPLV�VH�GLULJHQW�VXU�3DULV�
HW� LO� Q¶HVW� JXqUH� XWLOH� G¶DWWHQGUH� TXH� FHX[-FL� DLHQW� SULV� GH�
3DULV�>&HQVXUp@�GH�QRV�YLOOHV�SRXU�GRQQHU�O¶DODUPH� 
2Q� GRQQHUD� DLQVL� j� OD� SRSXODWLRQ� OH� WHPSV� GH� VH� PHWWUH� j�
O¶DEUL� 
'¶DXWUH� SDUW�� LO� IDXW� H[LJHU� O¶H[WLQFWLRQ� FRPSOqWH� GHV� OX�
PLqUHV� HW� GHV� VDQFWLRQV� WUqV� VpYqUHV� GHYURQW� rWUH� SULVHV�
FRQWUH� OHV� FRQWUHYHQDQWV�� /HV� pWDEOLVVHPHQWV� PLOLWDLUHV� HW�
FLYLOV�GHYURQW�rWUH�LQYLWpV�j�GRQQHU�O¶H[HPSOH� 
>&HQVXUp@ ª 
0DLULH� GH� >&HQVXUp@�–� /HV� REVqTXHV� GHV� YLFWLPHV� GX� UDLG��
FpOpEUpHV� DX[� IUDLV� GH� OD� YLOOH� >&HQVXUp@� HW� DX[TXHOOHV� VRQW�
SULpHV� G¶\� DVVLVWHU� OHV� DXWRULWpV� FLYLOHV� HW� PLOLWDLUHV� DXURQW�
OLHX� OH�PDUGL� ��� DR�W� ������ j� ��� KHXUHV� SUpFLV�� HQ� O¶pJOLVH�
FDWKpGUDOH� 
 
2XWUH�GHV�GpJkWV�PDWpULHOV�FDXVpV�j�GHV�KDELWDWLRQV��QRWDP�
PHQW� j� O¶DQJOH� GHV� UXHV� 0DUFHDX� HW� GH� OD� 9RODLOOH�� OHV� ���
ERPEHV�ODUJXpHV�SDU�OH�*RWKD�IRQW���PRUWV�HW���EOHVVpV� 
 
'DQV� VRQ� pGLWLRQ� GX� ������������ /H� -RXUQDO� GH� &KDUWUHV�
QRXV�DSSUHQG�pJDOHPHQW � 
©  6XLWHV� G¶XQ� UDLG� GH� *RWKDV�� 1RXV� OLVRQV� GDQV� O¶,QWUDQVL�
JHDQW� �� /RUV� GH� OD� GHUQLqUH� DOHUWH�� XQ� JRWKD� TXL� VDQV� GRXWH�
V¶pWDLW� TXHOTXH� SHX� pJDUp�� DSUqV� DYRLU� MHWp� VHV� ERPEHV� VXU�
&«�GX�DWWHUULU�WRXW�SUqV�GH�5« 
/D� EXUDOLVWH� GX� SHWLW� YLOODJH� R�� HXW� OLHX� O¶DWWHUULVVDJH�� WpOp�
SKRQD�LPPpGLDWHPHQW�j�OD�JHQGDUPHULH�GH�5«�0DLV�RQ�OXL�
UpSRQGLW ��© -H�Q¶DL�SDV�UHoX�G¶RUGUHV � ª 
0DLV�HQILQ��OH�ERFKH�YD�UHSUHQGUH�VRQ�YRO« 
2Q� QH� SHXW� SDV� GpSODFHU� OD� IRUFH� DUPpH� VDQV� RUGUH� VXSp�
ULHXU« 
/D� EUDYH� EXUDOLVWH� VH� VXVSHQGLW� j� QRXYHDX� DX� WpOpSKRQH� HW�
GHPDQGD�&«�/HV� FRPPXQLFDWLRQV� VRQW� ORQJXHV �� OHV� DYLD�
WHXUV� DOOHPDQGV� TXL� QH� SHUGDLHQW� SDV� GH� WHPSV�� DSUqV� DYRLU�
UpSDUp�OH�PRWHXU��GpEOD\DLHQW�GH�VHV�JHUEHV�XQ�FKDPS�GH�EOp�
SRXU�SRXYRLU�UHSUHQGUH�OHXU�YRO��4XDQG�O¶DXWR�PLOLWDLUH�DUUL�
YD��LO�pWDLW�WURS�WDUG« ª� 
 
&H�TXH�QH�GLW�SDV�OD�SUHVVH��F¶HVW�OD�SUpVHQFH��GDQV�OD�SpUL�
SKpULH� GH� &KDUWUHV�� G¶XQ� FHQWUH� GH� IRUPDWLRQ� GH� SLORWHV� GH�
JXHUUH��QL�FHOOH��j�/XFp��G¶XQH�XVLQH�GH�FKDUJHPHQW�GH�JUH�
QDGHV� 
 
/H����VHSWHPEUH�������WDQGLV�TXH�OD�YLOOH�GH�1DQF\�HVW�OLEp�
UpH��O
$UPpH�G
2ULHQW�DWWDTXH�DYHF�VXFFqV�OHV�IRUFHV�JHUPD�
QR-EXOJDUHV� j� SDUWLU� GH� OD�*UqFH��8Q�PRLV� SOXV� WDUG�� VXU� OH�

IURQW�LWDOLHQ��OHV�$OOLpV�IRQW�UHFXOHU�O
$XWULFKH-+RQJULH� 
/H� ��� VHSWHPEUH�� GHV� JpQpUDX[� DOOHPDQGV� SURSRVHQW� GH�
GHPDQGHU�XQ�DUPLVWLFH�VXU�OD�EDVH�GHV����SRLQWV�GX�3GW�:LO�
VRQ 
 
/H����RFWREUH��VXU�OH�FXLUDVVp�DQJODLV�© +06�$JDPHPQRQ ª��
VLJQDWXUH� G¶XQ� DFFRUG� G¶DUPLVWLFH� TXL� PHW� ILQ� DX[� KRVWLOLWpV�
HQWUH� O¶(PSLUH�RWWRPDQ�-RX�FH�TX¶LO�HQ� UHVWH�–�HW� OD�*UDQGH-
%UHWDJQH��OD�)UDQFH�HW�OHXUV�DOOLpV�JUHF�HW�LWDOLHQ� 
/¶DPLUDO� IUDQoDLV�FRPPDQGDQW�HQ�FKHI�GHV� IORWWHV�DOOLpHV�HQ�
0pGLWHUUDQpH�HVW�pFDUWp�GHV�QpJRFLDWLRQV�SDU� OHV�$QJODLV�HW�
QH�VLJQHUD�SDV�O¶DUPLVWLFH� 
/¶DWWLWXGH�GH�/RQGUHV� ODLVVDLW�SUpILJXUHU� OHV� UHODWLRQV� IUDQFR-
EULWDQQLTXHV�TXL�DOODLHQW�VXLYUH�DX�0R\HQ-2ULHQW��/HV�LQWpUrWV�
GHV�GHX[�SXLVVDQFHV�QH�FRQFRUGDLHQW�SDV�� 
 
/H���QRYHPEUH ������*XLOODXPH�$SROOLQDLUH��pFULYDLQ��PHXUW��
j�3DULV�GH�OD�JULSSH�HVSDJQROH��1p�VXMHW�SRORQDLV�GH�O
(PSLUH�
UXVVH�� LO� HVW� GpFODUp�0RUW� SRXU� OD� )UDQFH� HQ� UDLVRQ� GH� VRQ�
HQJDJHPHQW� FRPPH� YRORQWDLUH� GXUDQW� OD� JXHUUH�� /H�PrPH�
MRXU�� O
HPSHUHXU� DOOHPDQG� *XLOODXPH� ,,� DEGLTXH� HW� SDUW� VH�
UpIXJLHU�DX[�3D\V-%DV� 
 

&DUWH�SRVWDOH 
-H�W¶pFULV�GH�GHVVRXV�OD�WHQWH 
7DQGLV�TXH�PHXUW�FH�MRXU�G¶pWp 

2��IORUDLVRQ�pEORXLVVDQWH 
'DQV�OH�FLHO�j�SHLQH�EOHXWp 
8QH�FDQRQQDGH�pFODWDQWH 
6H�IDQH�DYDQW�G¶DYRLU�pWp 
*XLOODXPH�$SROOLQDLUH 

 
/$�75$1&+(( 

2�MHXQHV�JHQV�MH�P¶RIIUH�j�YRXV�FRPPH�XQH�pSRXVH 
0RQ�DPRXU�HVW�SXLVVDQW�M¶DLPH�MXVTX¶j�OD�PRUW 
7DSLH�DX�IRQG�GX�VRO�MH�YRXV�JXHWWH�MDORXVH 

(W�PRQ�FRUSV�Q¶HVW�HQ�WRXW�TX¶XQ�ORQJ�EDLVHU�TXL�PRUG 
*XLOODXPH�$SROOLQDLUH 

 
 
 
/¶$50,67,&( 
 
��� QRYHPEUH� ������ DX� � ���H�
MRXU� GH� *XHUUH�� ��H� PRLV� GH�
FRQIOLW�� OHV� JpQpUDX[� DOOHPDQGV�
VLJQHQW� O
DUPLVWLFH�� j� �� KHXUHV�
GX� PDWLQ�� GDQV� OD� FODLULqUH� GH�
5HWKRQGHV�� HQ� IRUrW� GH� &RP�
SLqJQH��2LVH�� 
 
$� ��� KHXUHV�� OHV� KRVWLOLWpV� VRQW�
VXVSHQGXHV� 
 
¬�3DULV��XQ�PLOOLRQ�GH�SHUVRQQHV�
GHVFHQGHQW� GDQV� OD� UXH� SRXU�
FpOpEUHU�O
DUPLVWLFH��0DOJUp� OD�GpIDLWH��FHOXL-FL�HVW�pJDOHPHQW�
IrWp�j�%HUOLQ�SDU�OD�SRSXODWLRQ�DOOHPDQGH��SRXU�TXL�HOOH�VLJQL�
ILH�OD�ILQ�GHV�VRXIIUDQFHV� 
 
$� &KDUWUHV�� VH� GpURXOH� XQH� © ,PSRVDQWH� PDQLIHVWDWLRQ� SD�
WULRWLTXH ª��GH�O¶+RWHO�GH�YLOOH�j�OD�3UpIHFWXUH� 
© /D�QRXYHOOH�GH�O¶DUPLVWLFH�FKXFKRWpH�WRXWH�OD�PDWLQpH��IXW�
FRQQXH�j�PLGL�SDU� OHV� WpOpJUDPPHV�DIILFKpV�j� OD�YLWULQH�GHV�
MRXUQDX[� 
(Q�XQ�LQVWDQW��OHV�IHQrWUHV�V¶pJD\qUHQW�GH�GUDSHDX[�DX[�FRX�
OHXUV� GHV� $OOLpV� WDQGLV� TXH� OD� SRSXODWLRQ� MR\HXVH� HW� DFWLYH�
WHQGDLW�GHV�EDQGHUROHV�j�WUDYHUV�OHV�UXHV� 
« 
$XMRXUG¶KXL� OD�JXHUUH�HVW� ILQLH�HW� OD�9LFWRLUH�D� IDYRULVp�QRV�
DUPHV� 
« 
$�FH�PRPHQW��OHV�FORFKHV�GH�&KDUWUHV��j�O¶XQLVVRQ�GH�WRXWHV�
OHV�FORFKHV�GH�)UDQFH�DQQRQFHQW�j�WRXV�OD�ILQ�GX�FDXFKHPDU�
HW�OD�JUDQGH�HW�UDGLHXVH�YLFWRLUH� 
/H�FDQRQ�WRQQH��FDQRQ�G¶DOOpJUHVVH�TXL�QH�VqPH�SOXV�OD�PRUW��
PDLV�DSSRUWH�j�WRXV�O¶DVVXUDQFH�GH�OD�3DL[� 
0��OH�0DLUH�HW�OH�&RQVHLO�PXQLFLSDO�DSSDUDLVVHQW�VXU�OH�SHU�



�� 

6$17( 
 
$X�PRPHQW�R��OD�JULSSH�HVSDJQROH�VH�GpYHORSSH�HQ�(XURSH�
DSUqV� DYRLU� IUDSSp� OHV� (WDWV-8QLV�� OHV� MRXUQDX[� SXEOLHQW� GHV�
UHFRPPDQGDWLRQV � 
 
© 3UpFDXWLRQ�SRXU�pYLWHU�OD�GLIIXVLRQ�GH�OD�JULSSH 
/H�&RQVHLO�'pSDUWHPHQWDO�G¶+\JLqQH�pGLFWH�GHV�SUpFDXWLRQV�
j�SUHQGUH�SRXU�pYLWHU�OD�GLIIXVLRQ�GH�OD�JULSSH� 
/¶pSLGpPLH�GH�JULSSH�SHXW� rWUH� DWWpQXpH�GDQV� VRQ� H[WHQVLRQ�
HW�VHV�HIIHWV�SDU�GH�VLPSOHV�SUpFDXWLRQV� 
(YLWHU�WRXW�VXUPHQDJH��GH�TXHOTXH�QDWXUH�TX¶LO�VRLW��OH�VXUPH�
QDJH�SUpSDUDQW�OH�WHUUDLQ�� 
/H�VXUSHXSOHPHQW�GHV�DWHOLHUV��GHV�OLHX[�GH�UpXQLRQ��HQ�FRQ�
GHQVDQW� OHV� HVSDFHV� WURS� UHVWUHLQWV�� OHV� GpFKHWV� UHVSLUDWRLUHV��
FUpH�GHV�PLOLHX[�IDYRUDEOHV�j�O¶DXJPHQWDWLRQ�GH�YLUXOHQFH�GH�
FRQWDJH� 
7RXW�PDODGH�GRLW�rWUH�pORLJQp�GH�O¶DWHOLHU�RX�GH�OD�FODVVH� 
7RXW�PDODGH�DSSDUWHQDQW�j�XQH�IDPLOOH�QRPEUHXVH�HW�KDELWDQW�
XQ�ORJHPHQW�R��OH�UHQRXYHOOHPHQW�GH�O¶DLU�VHUD�PDO�DVVXUp�HVW�
HQJDJp� j� VH� SUpVHQWHU� j� OD� FRQVXOWDWLRQ� �K{SLWDO� PL[WH� j�
&KDUWUHV�� 
'qV�OHV�SUHPLqUHV�DWWHLQWHV�DQQRQFpHV�SDU�OHV�PDX[�GH�WrWH��OD�
FRXUEDWXUH��OHV�GRXOHXUV�GH�UHLQV��OH�PDO�GH�JRUJH��LO�HVW�LQGL�
TXp�GH�VH�PHWWUH�j�O¶DEUL�GH�WRXW�UHIURLGLVVHPHQW� 
/HV�PHVXUHV�SUpYHQWLYHV�FRQVLVWHURQW�j�SUHQGUH�XQ�FDFKHW�GH�
TXLQLQH�� j� UHFKHUFKHU� O¶DQWLVHSVLH� GHV� IRVVHV� QDVDOHV�� GH� OD�
JRUJH�HW�GH�OD�ERXFKH�SDU�GHV�PR\HQV�DSSURSULpV� ª 
 
&HWWH�JULSSH�HVW�RULJLQDLUH�SUREDEOHPHQW�GH�&KLQH�HW�OD�PXWD�
WLRQ�GX�YLUXV�VH�VHUDLW�SURGXLWH�DX�.DQVDV��/H�YLUXV�D�HQVXLWH�
JDJQp�UDSLGHPHQW�WRXV�OHV�eWDWV-8QLV��R��LO�DXUDLW�PXWp�SRXU�
GHYHQLU�SOXV�PRUWHO��&HWWH�QRXYHOOH�VRXFKH�HVW�WUHQWH�IRLV�SOXV�
PRUWHOOH� TXH� OHV�JULSSHV�FRPPXQHV��(OOH� GHYLQW� XQH�SDQGp�
PLH��ORUVTX
HOOH�SDVVD�GHV�eWDWV-8QLV�j�O
(XURSH��SXLV�GDQV�OH�
PRQGH� HQWLHU� SDU� OHV� pFKDQJHV� HQWUH� OHV� PpWURSROHV� HXUR�
SpHQQHV�HW�OHXUV�FRORQLHV�� 
(OOH�ILW�HQYLURQ���� ����PRUWV�HQ�)UDQFH��PDLV�OD�FHQVXUH�GH�
JXHUUH�HQ�OLPLWD�O
pFKR� 
 
&HW� HQYLURQQHPHQW� GH� JXHUUH� HW� GH� WUDJpGLHV�� Q¶HPSrFKH�
QpDQPRLQV��SDUIRLV��O¶KXPRXU�RX�O¶LURQLH�GH�SRLQGUH� 
$LQVL� FHW� DUWLFOH�� SDUX� OH� ��� DR�W� ����� GDQV� OH� -RXUQDO� GH�
&KDUWUHV � 
 
© 0RUDO�SDUIDLW�j�O¶+{SLWDO 
$�O¶K{SLWDO�GX�*UDQG-6pPLQDLUH��&DUPHO��–�/H�PRUDO�HVW�SDU�
IDLW��&HSHQGDQW � 
1RV�JORULHX[� LQYDOLGHV� VHUDLHQW�SOXV�KHXUHX[�V¶LOV�SRXYDLHQW�
GLVSRVHU� GH� TXHOTXHV� SDLUHV� GH� EpTXLOOHV� HQ� SOXV� SRXU� IDLUH�
OHXU�WRXU�GH�MDUGLQ� 
1RV�PDQLOODUGV�WURXYHUDLHQW�OH�WHPSV�PRLQV�ORQJ�V¶LOV�SRVVp�
GDLHQW�XQ�SOXV�JUDQG�QRPEUH�GH�MHX[�GH�FDUWHV�SRXU�FKDUPHU�
OHXUV�ORLVLUV��&HX[�GH������VRQW�XVpV� 
1RV� SHWLWV� WHPSpUDPHQWV� SUHQGUDLHQW� YRORQWLHUV� SDUIRLV� OHXU�
WLOOHXO��V¶LO�Q¶\�DYDLW�SDV�SpQXULH� 
1RXV� VRPPHV� KHXUHX[� G¶LQIRUPHU� WRXWHV� OHV� SHUVRQQHV� TXL�
V¶LQWpUHVVHQW�j�QRXV�TXH«�j�SDUW� FHOD�HW� OD�YLH�FKqUH«�WRXW�
YD�ELHQ�j�O¶K{SLWDO� ª 
 
62&,(7( 
 
/HV� IHPPHV�� VXU� OHVTXHOOHV� UHSRVH� XQH� SDUW� LPSRUWDQWH� GH�
O¶HIIRUW�GH�*XHUUH��VRQW�UpJXOLqUHPHQW�PLVHV�j� O¶KRQQHXU�� WRXW�
SDUWLFXOLqUHPHQW�OHV�FXOWLYDWULFHV� 
 
/H���MXLQ�������DX�WKpkWUH�GH�&KDUWUHV��XQ�KRPPDJH�HVW�UHQ�
GX� DX[� FXOWLYDWULFHV� GX� GpSDUWHPHQW�� HW� GHV� UpFRPSHQVHV�
OHXUV� VRQW� UHPLVHV�� 0�� 'HVFKDQHO�� GpSXWp� GH� 1RJHQW-OH-
5RWURX�HW�3UpVLGHQW�GH�OD�&KDPEUH��D�GpFODUp � 
© «(Q� FHWWH� KHXUH� GH� O¶+LVWRLUH�� OD� IHPPH� IUDQoDLVH� D� pWp�
VXEOLPH�GH�GpYRXHPHQW�HW�GH�FRXUDJH� 
«�/D� IHPPH� IUDQoDLVH�� HQ� GRQQDQW� OHV� VLHQV�� V¶HVW� GRQQpH�
HOOH-PrPH�� VRXV� WRXWHV� OHV� IRUPHV�� $X� VLOORQ�� j� O¶XVLQH�� j�
O¶K{SLWDO��j�O¶DPEXODQFH��j�O¶pFROH��DX[�°XYUHV�GH�JXHUUH��HOOH�

D�SRXVVp� MXVTX¶DX[�H[WUrPHV� OLPLWHV� O¶HVSULW�G¶DEQpJDWLRQ�HW�
GH�VDFULILFH��3DUWRXW�R��HOOH�D�SX�UHPSODFHU�O¶KRPPH�DEVHQW��
PrPH�GDQV�OHV�VHUYLFHV�SXEOLFV��HOOH�O¶D�IDLW��PHUYHLOOHXVH�GH�
VRXSOHVVH�HW�G¶HQGXUDQFH��HW�HQ�V¶LPSRVDQW�GHV�GHYRLUV�QRX�
YHDX[��HOOH�V¶HVW�FUpp�GHV�GURLWV��TXH�ULHQ�GpVRUPDLV�QH�SRXUUD�
SUHVFULUH� ª 
 
(Q�IpYULHU��XQ�FRQJp��VDQV�VROGH��GH�GXUpH�pJDOH�j�OD�SHUPLV�
VLRQ�GH�OHXU�PDUL�D�pWp�DFFRUGp�DX[�IHPPHV�PDULpHV� 
 
7RXWHIRLV��j�&KDUWDLQYLOOLHUV�� O¶LQVWLWXWULFH� UHPSODoDQWH�VHPEOH�
FDXVHU� GHV� GLIILFXOWpV�� $XVVL�� OH� �HU� VHSWHPEUH� ������ SDU� ��
YRL[� FRQWUH� XQH�� O¶DGMRLQW� DX� 0DLUH� © H[SRVH� DX� &RQVHLO� HQ�
UDLVRQ�GHV�GLIILFXOWpV�FRQWLQXHOOHV�TX¶RFFDVLRQQH�O¶LQVWLWXWULFH�
LQWpULPDLUH�j�OD�SRSXODWLRQ�HW�j�OD�PXQLFLSDOLWp�HW�pJDOHPHQW�j�
FDXVH� GH� IDLWV� HW� G¶DWWLWXGH� SDUWLFXOLqUHPHQW� GpSODFpV�� LO� \� D�
OLHX�GH�SURSRVHU�OH�UHPSODFHPHQW�GH�FHWWH�LQVWLWXWULFH� 
$SUqV�H[SOLFDWLRQV�WUqV�FRPSOqWHV��OH�FRQVHLO�GpFLGH�j�OD�VXLWH�
G¶XQ�YRWH�TX¶LO�\�D�OLHX�GH�SURSRVHU�VRQ�UHPSODFHPHQW� ª 
 
/¶,QVSHFWLRQ� $FDGpPLTXH� QH� GRQQHUD� SDV� VXLWH� j� FHWWH� GH�
PDQGH��'DQV�OH�UDSSRUW�G¶LQVSHFWLRQ�GH�PDL�������VXLYDQW�OD�
UHSULVH� GH� O¶LQVWLWXWHXU��PRELOLVp� GXUDQW� OD� JXHUUH�� WLWXODLUH� GX�
SRVWH��LO�HVW�SUpFLVp�TXH ��© 0��)RXFDXOW��LQVWLWXWHXU�GpPRELOL�
Vp��Q¶D�UHSULV�VRQ�VHUYLFH�TXH�OH���PDL�HW�Q¶D�SDV�HX�OH�WHPSV�
G¶H[HUFHU� XQH� LQIOXHQFH� VHQVLEOH� VXU� OD�PDUFKH� GH� OD� FODVVH�
>R�� ��� pOqYHV� VRQW� LQVFULWV@�� TXH� 0�� )RXFDXOW� OH� UHFRQQDLW��
O¶LQVWLWXWULFH�LQWpULPDLUH�DYDLW�ODLVVpH�HQ�ERQQH�YRLH� 
 
'¶DLOOHXUV� OH�&RQVHLO�PXQLFLSDO� FRQWLQXHUD�j�YHUVHU�j� O¶HQVHL�
JQDQWH� LQWpULPDLUH� VRQ� LQGHPQLWp�PHQVXHOOH�GH� ORJHPHQW�GH�
��� IUV�� SXLV� OXL� ORXHUD�� SRXU� ��� IUV�� j� FRPSWHU� GH� QRYHPEUH�
������ XQ� ORJHPHQW� FKH]� 0PH� %ORQGHDX�� GRPLFLOLpH� UXH� GH�
O¶pFROH��DFWXHOOH�UXH�GH�OD�0DLULH�� 
 
/H� �� PDUV�� OH� SDVVDJH� j� O
KHXUH� G
pWp� SHUPHWWUD�� VHORQ� OD�
SUHVVH�� GH� UpDOLVHU� SRXU� O¶DQQpH� XQH� pFRQRPLH� GH� ��� ����
WRQQHV�GH�FKDUERQ��/H�UHWRXU�j�O¶KHXUH�© QRUPDOH ª�VH�IHUD�OH�
��RFWREUH������ 

$X�PRLV� GH� MXLQ�� j�0DLQWHQRQ�� OH� FLQpPD�/H]LQ�� SURSRVH�GH�
UHJDUGHU�GLIIpUHQWV� ILOPV��GRQW� �� -XGH[� ��HU�pSLVRGH� ��&KDUOR�
GDQV� OH� MHX� GH� O¶DPRXU� �FRPLTXH� �� OH� MRXHXU� G¶RUJXH� �JUDQG�
GUDPH� �« 
 
3DU�FRQWUH��© $�OD�VXLWH�GH�SODLQWHV�DGUHVVpHV�SDU�OHV�IDPLOOHV�
FRQWUH�FHUWDLQV�GpELWV�GH�ERLVVRQV�R��GHV�MHXQHV�JHQV�HW�GHV�
MHXQHV� ILOOHV�VH� OLYUHQW�DX[�GDQVHV�DX�VRQ�GH� OD�PXVLTXH�� OH�
PDLUH�GH�0DLQWHQRQ��SUHQG��XQ�DUUrWp� LQWHUGLVDQW� OHV�GDQVHV�
HW� O¶XVDJH�GH�WRXV� OHV� LQVWUXPHQWV�GH�PXVLTXH�GDQV�WRXV�OHV�
GpELWV�GH�ERLVVRQV� ª 
 
$QWLFLSDQW�OH�ERPEDUGHPHQW�GH�&KDUWUHV�OH����DR�W�������DX�
-RXUQDO�2IILFLHO�GX���� MXLQ��RQ�SHXW� OLUH �� �© (VW�DXWRULVpH��VXU�
VD�GHPDQGH��j�SUDWLTXHU�OHV�DVVXUDQFHV�FRQWUH�OHV�ULVTXHV�PD�
WpULHOV� HW� FRUSRUHOV� UpVXOWDQW� GH� ERPEDUGHPHQWV� SDU� HQJLQV�
DpULHQV�HW�SDU�FDQRQ�j�ORQJXH�SRUWpH��GDQV�OHV�WHUPHV�GH�OD�ORL�
GX����PDUV������HW�GDQV� OHV�FRQGLWLRQV�HW�DX[� WDX[�PD[LPD�
GH�SULPHV�UpJOHPHQWDLUHV ��/D�VRFLpWp� IUDQoDLVH�G¶DVVXUDQFHV�
PXWXHOOHV�FRQWUH�OHV�DFFLGHQWV�© /HV�7UDYDLOOHXUV�)UDQoDLV ª��
UXH�5pJQLHU��j�&KDUWUHV� ª 
 
(Q� MXLOOHW� ������ OH� &RQVHLO� PXQLFLSDO� GH� &KDUWDLQYLOOLHUV�� DF�
FRUGH�j�0��5(*1,(5��ORFDWDLUH�GX�SUHVE\WqUH��TXL�Q¶HVW�SOXV�
PRELOLVDEOH������GH�UDEDLV�VXU�OHV���DQQpHV�GH�ORFDWLRQ�TX¶LO�
UHVWH�GHYRLU��7RXWHIRLV�� OH�&RQVHLO�GpFLGH�pJDOHPHQW�TX¶LO�GH�
YUD�SD\HU�LQWpJUDOHPHQW�OH�PRQWDQW�GHV�LPS{WV� 
 
/H�PrPH�PRLV� ������ F¶HVW� OD� FUpDWLRQ� GHV� FKqTXHV� SRVWDX[��
G¶DERUG�SUpVHQWV�GDQV���JUDQGHV�YLOOHV� 
 
/H� �� DR�W�� 0�� OH� 0LQLVWUH� GH� O¶,QWpULHXU� DFFRUGH� OD� 0pGDLOOH�
G¶KRQQHXU�WUHQWHQDLUH�GHV�VDSHXUV-SRPSLHUV�DX�VHUJHQW�0DX�
JDUV�GH�OD�VXEGLYLVLRQ�GH�&KDUWDLQYLOOLHUV� 
 
0DOJUp� OD� *XHUUH�� HW� VHV� GLIILFXOWpV� pFRQRPLTXHV�� GH� QRP�



�� 

EUHX[� DFWHV� GH� SURELWp� VRQW� VLJQDOpV�� FRPPH� FHOXL� GH�
© 0DUJXHULWH� )RQWDLQH� TXL� D� WURXYp� j� -RX\�� VXU� OD� YRLH� SX�
EOLTXH��XQ�SRUWHIHXLOOH�UHQIHUPDQW�GHV�SDSLHUV�GH�YDOHXU�HW�XQH�
VRPPH�DVVH]�LPSRUWDQWH ��HOOH�V¶HVW�HPSUHVVpH�GH�OH�GpSRVHU�j�
OD�PDLULH�R��TXHOTXHV�MRXUV�SOXV�DSUqV�LO�IXW�UHPLV�j�VRQ�SRV�
VHVVHXU� ª 
 
$�SDUWLU�GX����2FWREUH�HVW� ODQFp�SDU� O
eWDW� OH�TXDWULqPH�(P�
SUXQW�GH�OD�'pIHQVH�QDWLRQDOH��DSSHOp�(PSUXQW�GH�OD�YLFWRLUH��
HW�GRQQDQW�XQ�UHYHQX�QHW�GH��������$X���H�MRXU�GH�VRXVFULS�
WLRQ ���� ��� ����IUDQFV�VRQW�FROOHFWpV�HQ�(XUH�HW�/RLU� 
 
(Q�GpFHPEUH�������OH�&RQVHLO�PXQLFLSDO�GpFLGH��XQH�QRXYHOOH�
IRLV��YX�OD�PRELOLVDWLRQ�GHV�MHXQHV�FODVVHV�TXL�IUpTXHQWDLHQW�OH�
FRXUV�G¶DGXOWHV�HW� O¶LPSRUWDQFH�GHV� WUDYDX[�GH� OD�FDPSDJQH��
TX¶LO�QH�VHUD�SDV�IDLW�GH�FRXUV�G¶DGXOWHV�SHQGDQW�O¶KLYHU�����-
���� 
 
© /¶DSSOLFDWLRQ�GH� OD� ORL�GX����PDUV������� UHODWLYH�DX[�VXE�
YHQWLRQV� j� DFFRUGHU� SDU� O¶(WDW� VXU� OHV� IRQGV� GX� 3DUL� PXWXHO�
DX[�WUDYDX[�G¶DOLPHQWDWLRQ�GHV�FRPPXQHV�HQ�HDX�SRWDEOH��Q¶D�
GRQQp�OLHX��HQ�������TX¶j�O¶H[DPHQ�G¶XQH�VHXOH�DIIDLUH��UHOD�
WLYH�DX�UqJOHPHQW�GHV�WUDYDX[�GH�OD�FRPPXQH�GH�&KDUWDLQYLO�
OLHUV� ª�0DLV��,O�QH�VHUD�YHUVp��SDU�O¶(WDW��DXFXQH�VXEYHQWLRQ� 
 
'HV� WUDYDX[� G¶DVVDLQLVVHPHQW� DX[� DERUGV� HW� GDQV� OH� SpUL�
PqWUH�GH�OD�VRXUFH�GH�OD�+XWWH��FRPPXQH�GH�6HQRQFKHV��RQW�
pWp� H[pFXWpV� SDU� OHV� WURXSHV� IRUHVWLqUHV� FDQDGLHQQHV�� HQ�
pFKDQJH�GH� IRXUQLWXUH�G¶HDX�HW� VDQV�GRQQHU� OLHX�j�SDLHPHQW�
GH�GpSHQVHV� 

)7 
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&+(9$//,(5� 'HQLV� /XFLHQ�(XJqQH�� Qp� OH������������j�
&KDUWDLQYLOOLHUV��0DWULFXOH�����'UHX[������>�����@��6ROGDW�DX�
���H� 5pJLPHQW� G
,QIDQWHULH�� 7Xp� j� O¶HQQHPL�� 0RUW� SRXU� OD�
)UDQFH�OH������������j�*X\HQFRXUW��6RPPH� 
,QFRUSRUp������������� 
>2XYULHU�PDoRQ�DX�UHFHQVHPHQW�PLOLWDLUH@ 
© /H����DR�W�>����@�j��K����DSUqV�XQH�QXLW�GH�YHLOOH�HW�GH�SULYDWLRQV�SDVVpH�
VRXV� GHV� UDIDOHV� LQFHVVDQWHV� G¶DUWLOOHULH�� OH� UpJLPHQW� UHoRLW� O¶RUGUH� GH� VH�
UDVVHPEOHU�j�OD�KDXWHXU�GH�%RXFKRLU«�/¶REMHFWLI�GH�FH�MRXU�HVW�OH�ERLV�=��DX�
ERUG�GH�OD�URXWH�GH�5R\H��« 
/H� ��� DR�W� >����@�� j��K���� O¶RUGUH�G¶DWWDTXH�GX� ERLV� =�DUULYH�DX�3�&�� GX�
FRORQHO��/¶KHXUH�HVW�IL[pH�j��K����8Q�EDWDLOORQ�GX����H�5�,��GRLW�VH�SRUWHU�j�
OD�KDXWHXU�GHV�EDWDLOORQV�GH�SUHPLqUHV�OLJQHV�GX����H��&HX[-FL�GRLYHQW�DWWD�
TXHU�OH�ERLV�VRXV�OD�SURWHFWLRQ�G¶XQ�EDUUDJH�URXODQW�GH���P�P ��« 
$�O¶KHXUH�+��OH�EDUUDJH�VH�GpFOHQFKH�HW�OHV�FRPSDJQLHV�SDUWHQW�j�O¶DVVDXW��« 
/D� FRPSDJQLH� 'DYLJQRQ� ��H� FRPSDJQLH�� SUHQG� SLHG� GDQV� OH� ERLV� DYHF� OHV�
VHFWLRQV�(EDQR�HW�6pQRW��GRQW� O¶DFWLRQ�HVW�YLJRXUHXVHPHQW� VRXWHQXH�SDU� OHV�
PLWUDLOOHXVHV�GX�VRXV-OLHXWHQDQW�9pGULQHV� 
/H�FDSLWDLQH�&D]DOLV�HQOqYH�VRQ�XQLWp���UH�FRPSDJQLH��HW�HVW�EOHVVp�DXVVLW{W��
0DLV� O¶pODQ�HVW�GRQQp�HW� OD�FRPSDJQLH�RFFXSH�OHV� WUDQFKpHV�G� OD� OLVLqUH�GX�
ERLV��HQWUDvQpH�SDU�OH�VRXV-OLHXWHQDQW�%XFKHU�HW�*RDYHF� 
/¶HQQHPL�FRQWUH-DWWDTXH�DXVVLW{W�OD��H�FRPSDJQLH��YHQDQW�GH�OD�GLUHFWLRQ�GH�
*R\HQFRXUW ��OHV�PLWUDLOOHXVHV�GH�9pGULQHV�DUUrWHQW�VRQ�pODQ ��« ��G¶DXWUHV�
VRQW� FORXpHV� VXU� SODFH� SDU� OD� VHFWLRQ� GH� PLWUDLOOHXVHV� GX� VRXV-OLHXWHQDQW�
&RUWH]� 
«��O¶HQQHPL�UpXVVLW�j�V¶LQILOWUHU�SDU�OH�UDYLQ�DX�1RUG�GX�ERLV�=�GRQW�LO�REOLJH�
OD�JDUQLVRQ��PHQDFpH�G¶HQFHUFOHPHQW��j� VH� UHSOLHU��&H�PRXYHPHQW�GH� UHSOL�
V¶HIIHFWXH� VRXV� OD� SURWHFWLRQ� GHV� PLWUDLOOHXVHV� GX� OLHXWHQDQW� 'pFXJLV� TXL�
EULVHQW�O¶HIIRUW�HQQHPL� 
/H�,,,-���H��j�GURLWH��SURJUHVVH�MXVTX¶j�����PqWUHV�GH�OD�OLVLqUH�6XG�GX�ERLV�
=��PDLV�LO�VH�KHXUWH�j�XQH�GpIHQVH�RSLQLkWUH�� WLU�GH�EDUUDJH�� WLUV�GH�PLWUDLO�
OHXVHV� YHQDQW� GX�ERLV� =�� GX� ERLV�*UDOQ\� HW� GHV� WUDQFKpHV� VLWXpHV� HQWUH� FHV�
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FKHUFKDQW�j�ILOWUHU�j�WUDYHUV�OHV�ER\DX[�SRXU�HQFHUFOHU�OH�ERLV��R��OHV�REVHU�
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$X�FRXUV�GH�FHWWH�MRXUQpH��OH�UpJLPHQW�DYDLW�IDLW����SULVRQQLHUV�HW�FDSWXUpV���
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9HUV���K���GpFOHQFKHPHQW�EUXVTXH�G¶XQ�WLU�YLROHQW�SDU�REXV�WR[LTXHV�VXU�QRV�
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