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$�O¶DQJOH�GH�OD�UXH�&KDUOHV�%XOV�HW�GH�OD�*UDQG�3ODFH�GH�
%UX[HOOHV��XQ�JLVDQW�VRXV�XQ�SRUFKH�DWWLUH�OHV�WRXULVWHV��/XL�
FDUHVVHU�OH�EUDV�RX�OH�JHQRX�DSSRUWHUDLW�OH�ERQKHXU�SRXU�XQH�
DQQpH� HQWLqUH� /¶KRPPH� UHSUpVHQWp� SRVVqGH� XQH� KLVWRLUH�
pFODWDQWH�� TXH� PrPH� VHV� FRQFLWR\HQV� VHPEOHQW� DYRLU�
DXMRXUG¶KXL�RXEOLpH��%UX[HOOHV��DX�;,9H�VLqFOH�VH�YRXODLW�
XQH� FLWp� IORULVVDQWH�� ULFKH�� JRXYHUQpH� SDU� OHV� /LJQDJHV��
PHPEUHV� LVVXV� GH� VHSW� KDXWHV� IDPLOOHV� EUX[HOORLVHV�� /HV�
MRXUV�GH�OD�6DLQW�-HDQ�G¶pWp�� OHV�/LJQDJHV�pOLVDLHQW�OHTXHO�
G¶HQWUH�HX[�VHUDLW�©�OH�PHLOOHXU��SRXU�GpIHQGUH�%UX[HOOHV���
OH�SOXV�VDJH��SRXU�OD�GLULJHU��HW�OH�SOXV�XWLOH��SRXU�OD�UHQGUH�
SURVSqUH�� ª�� VHORQ� OD� WUDGLWLRQ� GH� OD�&KDUWH� GHV�'XFV� GH�
%UDEDQW� /H�SOXV�LOOXVWUH�VH�QRPPDLW�eYHUDUG�W¶6HUFODHV��1RWUH�UpGDFWHXU�*HRUJHV�5RODQG�UHYLHQW�VXU�FH�
SDQ�GH�QRWUH�KLVWRLUH�j�WUDYHUV�VRQ�GHUQLHU�URPDQ�LQWLWXOp�© /H�OLEpUDWHXU�GH�%UX[HOOHV ª�SDUX�DX[�pGLWLRQV�
0pPRJUDPHV��5HQFRQWUH�

3RXUTXRL�FKRLVLU�O
pYpQHPHQW�GH�OD�PRUW�GH�W¶6HUFODHV SOXW{W�TXH�VRQ�FRXS�G
pFODW�GH������"
'
DXWUHV�DXWHXUV��j�VDYRLU�+HQGULN�&RQVFLHQFH�HW�3KLOLSSH�/HVEURXVVDUW��RQW�GpMj�DERUGp�OH�VXMHW�TX¶HVW�
OD�OLEpUDWLRQ�GH�%UX[HOOHV��DORUV�GRPLQpH�SDU�OH�FRPWH�GH�)ODQGUH�/RXLV�GH�0DOH��ORUVTXH�W
6HUFODHV�HW
VHV�FRPSDJQRQV�SULUHQW�G
DVVDXW�OD�*UDQG�3ODFH� 3DU�FRQWUH��SHUVRQQH�Q
D�ULHQ�pFULW�VXU�OD�ILQ�WUDJLTXH�GH�
O
pFKHYLQ��DORUV�TXH�OHV�GpFRUV�GH�OD�IDoDGH�GH�O
K{WHO�GH�YLOOH�QH�SDUOHQW�TXH�GH�FHOD���XQ�FXO�GH�ODPSH�
PRQWUH�O
DJUHVVLRQ��XQ�DXWUH�OD�SXQLWLRQ�GX�VLUH�GH�*DDVEHHN� &H�TXL�P
D�LQWHUSHOOp��F
HVW�G
XQH�SDUW��TXH�
W
6HUFODHV�HVW�PRUW�j�O
HQGURLW�H[DFW�R��VH�WURXYH�VRQ�JLVDQW��UXH�&KDUOHV�%XOV��HW�GH�O
DXWUH��TX
LO�QH�UHVWH�
ULHQ�GH�OXL��j�SDUW�FH�JLVDQW��3DV�GH�SRUWUDLW��SDV�GH�VWDWXH��ULHQ�TXL�QRXV�UHQVHLJQH�VXU�OXL��¬�SHLQH�OH�
SDVVDQW�VDLW�LO�GH�TXL�LO�V
DJLW��%LHQ�SHX�GH�UHFRQQDLVVDQFH�GH�%UX[HOOHV�SRXU�XQ�pFKHYLQ�TXL�D�WDQW�IDLW�
SRXU�VD�YLOOH�

9RXV�LQWURGXLVH]�GDQV�YRWUH�URPDQ�GHV�HPEOqPHV�GH�%UX[HOOHV��GRQW�O
LULV��0DQQHNHQ�3LV��OD�ELqUH�
ODPELN HW TXHOTXHV�DXWUHV��3RXUTXRL�"
(Q�FRQVXOWDQW�OHV�DUFKLYHV�FRQVHUYpHV�SDU�OHV�$UEDOpWULHUV�GH�6DLQW�*HRUJHV��TXH�MH�UHPHUFLH�YLYHPHQW�
SRXU�OHXU�DFFXHLO�HW�OHXU�VROOLFLWXGH��MH�PH�VXLV�DSHUoX�TXH�OHV�©�%UDEDQWVH�<HHVWHQ ª��/HV�JHVWHV�GH�GXFV�
GH�%UDEDQW��pFULWV�SDU�-DQ�YDQ�%RQGDHOH�DX�;9,H�VLqFOH��FRQWHQDLHQW�GHV�EL]DUUHULHV�VXUSUHQDQWHV� 3DU�
H[HPSOH��OH�FKURQLTXHXU�\�GpFULW�DYHF�XQH�SUpFLVLRQ�GH�MRXUQDOLVWH�GH�WHUUDLQ�GHV�IDLWV�TXL�VH�VRQW�SDVVpV�
����YLQJW�DQV�DSUqV�VD�PRUW���&RPPHQW�LQWHUSUpWHU�FHOD�"�6DQV�GRXWH��VRQ�VXFFHVVHXU�Q
D�SDV�MXJp�XWLOH�GH�
VLJQHU�GH�VRQ�SURSUH�QRP��SRXUVXLYDQW�O¶°XYUH�GH�VRQ�PDvWUH�VRXV�XQH�PrPH�VLJQDWXUH��&
HVW�GLUH�TX
RQ�
QDJH�GDQV�OH�IORX�RX�OH�URPDQ� 6XU�OD�IDoDGH�GH�O¶K{WHO�GH�YLOOH��O
DJUHVVLRQ�GH�W
6HUFODHV�ILJXUH�j�F{Wp�GH�

OD�OpJHQGH�GH�+HUNHQEDOG��$UFKDPEDXG���6¶DJLW�LO�G¶XQH�OpJHQGH "�
&HSHQGDQW��%UX[HOOHV�V
RUQH�GH�ILJXUHV�HW�G
HPEOqPHV�UHSUpVHQWDWLIV ��
0DQQHNHQ�3LV��MDGLV�IRQWDLQH�SDUPL�WDQW�G
DXWUHV�GDQV�OD�YLOOH��O
LULV��
SODQWH� FRPPXQH� VXU� OHV� ULYHV� GH� OD� 6HQQH�� OD� ODPELN�� LVVXH� G
XQ�
EUDVVLQ�W\SLTXH�j�%UX[HOOHV�

'DQV� OH� URPDQ�� WRXW� HVW� OLp�� /HV�%UX[HOORLV� \� SRUWHQW� XQH� WHOOH�
GpYRWLRQ�j�OHXU�pFKHYLQ�TXH�WRXW�FH�TXL�HQWRXUH�VD�PRUW�GHYLHQW�
PHUYHLOOHX[��YRLUH�PLUDFXOHX[� 6HORQ�YRXV��OH�IDLW�TXH�OH�VLUH�GH�
*DDVEHHN� DLW� pWp� GpVLJQp� �HW� SXQL� FRPPH� FRXSDEOH� GX� FULPH�
Q
HVW�SDV�SODXVLEOH��9RXV�SURSRVH]�XQH�DXWUH�LQWHUSUpWDWLRQ�GHV�
pYpQHPHQWV�"
6L�OH�VLUH�GH�*DDVEHHN�IXW�O
HQQHPL�MXUp�GHV�/LJQDJHV�GH�%UX[HOOHV��
HW�SOXV�SDUWLFXOLqUHPHQW�GH�OHXU�UHSUpVHQWDQW�eYHUDUG�W
6HUFODHV��LO�QH�
IDXW�SDV�SRXU�DXWDQW�SHUGUH�GH�YXH�OH�FRQWH[WH�KLVWRULTXH�SOXV�ODUJH��
6HORQ� PRL�� OH� GXF� GH� %RXUJRJQH�� 3KLOLSSH� OH� +DUGL�� VXLWH� j� VRQ�



DFFHVVLRQ�DX�FRPWp�GH�)ODQGUH��FKHUFKDLW�j�MRLQGUH�VHV�GHX[�ILHIV�HQ�DFTXpUDQW�OH�%UDEDQW��TXL�j�O
pSRTXH�
V
pWHQGDLW�SOXV�TX
DXMRXUG
KXL�HW�QH�PDQTXDLW�SDV�G
DWWUDLWV�FRPPHUFLDX[��2XWUH�OD�YLHLOOH�GXFKHVVH�TXL�
Q
DYDLW�SOXV�SRXU�ORQJWHPSV�j�YLYUH��LO�UHVWDLW�j�MXJXOHU�OHV�/LJQDJHV�HW�VXUWRXW�OHXU�PHQHXU��-
DL�GRQF�
LPDJLQp� O
pSRXVH� GX� VLUH� GH� *DDVEHHN� DX� VHUYLFH� GH� 3KLOLSSH� OH� +DUGL�� HQ� HVSLRQQH� DX[� SRUWHV� GH�
%UX[HOOHV�� DYHF� VRQ� LQGLFDWHXU� GDQV� OD� SODFH�� &H� VHUDLW� HOOH� TXL� DXUDLW� FRPPDQGLWp� O
DJUHVVLRQ� HW� OD�
GHVWUXFWLRQ�WRWDOH�GH�VRQ�FKkWHDX��/H�VLUH�GH�*DDVEHHN�VH�YRLW��j�VRQ�UHWRXU��RIIULU�SDU�OHV�%UX[HOORLV�XQH�
QRXYHOOH� IRUWHUHVVH�� UHEkWLH� DX�PrPH� HQGURLW� �� ,O� Q
HVW� SDV� FRXWXPH�GH� SURSRVHU� XQ� WHO� FDGHDX� j� XQ�
PDOIDLWHXU�RX��DORUV��OHV�FLWDGLQV�DYDLHQW�GHV�FKRVHV�j�VH�IDLUH�SDUGRQQHU�

9RXV�VHPEOH]�DYRLU�IDLW�GH�QRPEUHXVHV�UHFKHUFKHV�VXU�FHWWH�pSRTXH��4XHOOHV�VRQW�YRV�VRXUFHV "
/H�;,9H�VLqFOH�HVW�XQH�SpULRGH�GLIILFLOH��SXLVTXH�SHX�GH�WH[WHV�DXWKHQWLTXHV�QRXV�VRQW�SDUYHQXV��'H�SOXV��
SHX�G
LQIRUPDWLRQV�VRQW�j�WURXYHU�VXU�OH�SHUVRQQDJH�GH�eYHUDUG�W
6HUFODHV��2Q�OXL�RFWURLH�WDQW�G
H[SORLWV
TX
LO� VHPEOH�SOXW{W�XQH� OpJHQGH�TX
XQ�KRPPH�GH� FKDLU��3DUPL�PHV�QRPEUHXVHV� OHFWXUHV�j� VRQ� VXMHW��
EHDXFRXS�P
RQW�VHPEOp�H[WUDYDJDQWHV�HW�ORUVTXH�M
DL�HX�DFFqV�DX[�DUFKLYHV�GH�OD�YLOOH��FRQVHUYpHV�SDU�OHV�
$UEDOpWULHUV�GH�6DLQW�*HRUJHV��M
DL�GpFRXYHUW�XQ�XQLYHUV�LQVRQGDEOH�HW�VXUSUHQDQW��¬�SURSRV�GH�-DQ�YDQ�
%RHQGDHOH�HW�GH�VHV�©�%UDEDWVH�<HHVWHQ�ª��M
DL�DSSULV�TXH�GHV�SDJHV�PDQXVFULWHV�GH�FH�UHFXHLO�DYDLHQW�
VHUYL�����G
HPEDOODJH�SRXU�GHV�FLJDUHV�GH�OX[H�GDQV�XQ�SHWLW�PDJDVLQ�GH�WDEDF�GH�OD�UpJLRQ�G
$VVH���(OOHV�
RQW�pWp�UHWURXYpHV�GHV�VLqFOHV�SOXV�WDUG�

2��VRQW�SDVVpV�WRXV�OHV�pFULWV��OHV�SHLQWXUHV��OHV�VWDWXHV�FRQFHUQDQW�W
6HUFODHV�"�<�HQ�D�W�LO�HX�"
3HUVRQQH�QH�VDLW��,O�D�SRXUWDQW�XQH�GHVFHQGDQFH���-HDQ�W
6HUFODHV GH�7LOO\�DX�;9,H�VLqFOH�HW��HQFRUH�LO�\�D�
TXHOTXHV�DQQpHV��1DWKDOLH�GH�W
6HUFODHV��XQH�VpQDWULFH��6HXOH�XQH�SHWLWH�LPSDVVH�EpWRQQpH�SRUWH�OH�QRP�
G
eYHUDUG� W
6HUFODHV�j�%UX[HOOHV��&
HVW�ELHQ�SHX�GH�UHFRQQDLVVDQFH�SRXU�XQH�VL�JUDQGH�ILJXUH� -H�GRLV�
UHFRQQDvWUH�TXH� VDQV� O
DSSXL�GHV�$UEDOpWULHUV�GH�6DLQW�*HRUJHV�� MH�QH� VHUDLV�SDV� DUULYp� j�REWHQLU�GHV�
LQIRUPDWLRQV�GLJQHV�GH�FRQILDQFH�

9RWUH�ELEOLRJUDSKLH�FRPSRUWH�H[FOXVLYHPHQW�GHV�WH[WHV�GpGLpV�j�%UX[HOOHV�
-H� VXLV� XQ� ]LQQHNH�� &¶HVW� SRXUTXRL�� M¶pFULV� GHV� RXYUDJHV� UHODWLIV� j�PD� YLOOH� GDQV� XQ� ODQJDJH� R�� VH�
PpODQJHQW�PHV�RULJLQHV�IODPDQGHV�HW�OH�IUDQoDLV�TXH�M¶DL�DSSULV�j�O¶pFROH��

6L�OH�OLYUH�© /H�OLEpUDWHXU�GH�%UX[HOOHV ª�YRXV�LQWpUHVVH��YR\H]�GDYDQWDJH�G¶LQIRUPDWLRQV�VXU�OH�VLWH�GH�
O¶pGLWHXU�ZZZ�PHPRJUDPHV�FRP
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&¶HVW� XQH� ILJXUH� HVVHQWLHOOH� GX� PRQGH� FXOWXUHO�
IUDQFRSKRQH�TXL�V¶HQ�HVW�DOOpH�GLPDQFKH����DYULO��
DX� VRLU� G¶XQH� FULVH� FDUGLDTXH� TXL� D� HPSRUWp�
-DFTXHV� 'H� 'HFNHU�� DORUV� TX¶LO� VH� UHQGDLW� DX[�
XUJHQFHV��,O�DYDLW����DQV�
1p� j� %UX[HOOHV� HQ� DR�W� ������ JHUPDQLVWH� GH�
IRUPDWLRQ��LO�IXW�WRXU�j�WRXU�FRPpGLHQ��SURIHVVHXU��
FULWLTXH� OLWWpUDLUH�SRXU�/H�6RLU GRQW� LO� DVVXUD�XQ�
FHUWDLQ� WHPSV� OH� VHUYLFH� FXOWXUHO�� HW� URPDQFLHU�
G¶XQH� GL]DLQH� G¶°XYUHV�� ,O� IXW� DXVVL� HVVD\LVWH��
WUDGXFWHXU��LO�PDvWULVDLW�SDUIDLWHPHQW� OHV� ODQJXHV�
JHUPDQLTXHV��� ELRJUDSKH� HW� GUDPDWXUJH�� &¶pWDLW�
XQ�JUDQG�SDVVHXU�GH�PRWV��j�OD�FURLVpH�GHV�FXOWXUHV�
TX¶LO� DLPDLW� V¶DSSURSULHU� HW� SDUWDJHU� DYHF� VRQ�
SXEOLF�TXL�OH�VXLYDLW�GH�SUqV��,O�V¶pWDLW�IDLW�XQ�SHWLW�FpQDFOH�G¶DPLV��6\QWKqVH�GH�VHV�UHQFRQWUHV�GDQV�(Q�
OLVDQW��HQ�pFRXWDQW �������
$XWHXU�G¶XQ�PpPRLUH�VXU�OH�WKpkWUH�G¶+XJR�&ODXV��PRQWUDQW�GpMj�VRQ�DWWDFKHPHQW�j�OD�FXOWXUH�IODPDQGH���
LO� IXW� OH� SUpVLGHQW� GH� O¶DLOH IUDQFRSKRQH� GH� 3DVVD� 3RUWD�� OD� PDLVRQ� LQWHUQDWLRQDOH� GH� OLWWpUDWXUH� j�
%UX[HOOHV�� XQ� SURMHW� ELFRPPXQDXWDLUH� GDQV� OHTXHO� LO� V¶pWDLW� LQYHVWL�� RXWUH� VHV�PXOWLSOHV� DFWLYLWpV� GH�
MRXUQDOLVWH��&¶pWDLW�GRQF�XQ�DXWHXU�SRO\JORWWH��SURIRQGpPHQW�DWWDFKp�j�QRWUH�EHOJLWXGH�TX¶LO�D�GpFOLQpH�j�
WRXV�OHV�FDV��GDQV�OHV�WURLV�ODQJXHV��$�O¶DLVH�DXVVL�ELHQ�DYHF�OHV�DXWHXUV�IUDQFRSKRQHV�TXH�IODPDQGV��VDQV�
FRPSWHU�WRXV�OHV�DXWUHV��,O�DGDSWHUD�OHV�SLqFHV�GH�6KDNHVSHDUH��*RHWKH��6WULQGEHUJ��,EVHQ�RX�7FKpNKRY�
SRXU� OD� VFqQH� EHOJH� IUDQFRSKRQH�� 8QH� LPPHQVH� °XYUH� GUDPDWLTXH� j� VRQ� DFWLI�� LQFOXDQW� GHV� SLqFHV�
RULJLQDOHV�HW�GHV�DGDSWDWLRQV��
6RQ�SUHPLHU�URPDQ��/D�*UDQGH�5RXH��IXW�VpOHFWLRQQp�SRXU�OH�SUL[�*RQFRXUW�HQ�������(QILQ��HQ�WDQW�TXH�
6HFUpWDLUH�SHUSpWXHO�j�O¶$FDGpPLH�UR\DOH�GH�ODQJXH�HW�GH�OLWWpUDWXUH�IUDQoDLVHV�GH�%HOJLTXH��LO�D�H[HUFp�
XQ�U{OH�PDMHXU�GDQV�QRV�OHWWUHV��,O�VLpJHDLW�HQFRUH�j�OD�&RPPLVVLRQ�GHV�/HWWUHV�DYDQW�GH�QRXV�TXLWWHU��(Q�
������LO�GRQQDLW�DLQVL�XQH�FRQIpUHQFH�VXU�)HUQDQGR�3HVVRD��GRQW�OH�EXVWH�RUQH�OH�SHWLW�VTXDUH�GH�OD�SODFH�
)ODJH\��j�,[HOOHV�R��LO�UpVLGDLW��-DFTXHV�pWDLW�OH�IUqUH�G¶$UPDQG�'H�'HFNHU�
/H�PLQLVWUH�SUpVLGHQW�GH�OD�):%�3LHUUH�<YHV�-HKROHW�D�VDOXp�HQ�OXL�© XQ�DFDGpPLFLHQ��XQ�SURIHVVHXU��XQ�
pFULYDLQ�GH�JUDQGH�TXDOLWp��SRXU�OHTXHO�OD�FXOWXUH�Q¶DYDLW�DXFXQ�VHFUHW ª�
0LFKHO�/HTXHX[

'e&Ê6�'¶+(15,�.,&+.$
%HDXFRXS�O¶RQW�F{WR\p�GDQV�OHV�pFROHV�GH�%HOJLTXH��,O�IDLVDLW�SDUWLH�
GHV� GHUQLHUV� WpPRLQV� GH� OD� UDJH� QD]LH�� YLFWLPH� FRPPH� EHDXFRXS�
G¶DXWUHV� GH� OD� 6KRDK�� ,O� DYDLW� TXDWRU]H� DQV� DX� GpEXW�GH� OD� JXHUUH��
6HL]H�DX�PRPHQW�R��LO�D�pWp�GpSRUWp�HW�GL[�QHXI�ORUVTX¶LO�HVW�UHYHQX�
FKH]� OXL�SRXU� DSSUHQGUH� TXH� WRXV� OHV� VLHQV� DYDLHQW� pWp� H[WHUPLQpV�
GDQV�OHV�FDPSV��'XUDQW�GH�ORQJXHV�DQQpHV��LO�V¶HVW�WX��LQFDSDEOH�GH�
UDFRQWHU� O¶+RUUHXU�� 3DU� SXGHXU�� 3RXU� UHSUHQGUH� XQH� YLH� QRUPDOH��
3XLV��LO�D�SULV�FRQVFLHQFH�TX¶RQ�QH�GRLW�SDV�WDLUH�O¶LQQRPPDEOH�HW�TXH�
WpPRLJQHU� SHUPHW� j� OD� IRLV� GH� QH� MDPDLV� RXEOLHU�� PDLV� DXVVL� GH�
FRQVFLHQWLVHU�OHV�QRXYHOOHV�JpQpUDWLRQV�IDFH�DX�GDQJHU�GH�O¶([WUrPH�
'URLWH�� DILQ� TXH� GH� SDUHLOOHV� DERPLQDWLRQV� QH� SXLVVHQW� SOXV� VH�
UHSURGXLUH��'HSXLV�TXHOTXHV�VHPDLQHV��LO�YLYDLW�FRQILQp�j�O¶+HXUHX[�
6pMRXU��XQH�VpQLRUHULH�GH�OD�FDSLWDOH��,O�YHQDLW�GH�FpOpEUHU�VHV����DQV��
,O� ODLVVH�GHUULqUH� OXL�XQ�RXYUDJH� LQGLVSHQVDEOH ��© 8QH�DGROHVFHQFH�
SHUGXH�GDQV� OD�QXLW�GHV�FDPSV ª� �(G��/XF�3LUH���TXL� UHYLHQW� VXU� OH�
TXRWLGLHQ�j�$XVFKZLW]�HW� OD� IROLH�PHXUWULqUH�G¶KRPPHV OLYUpV�j� OD�
EDUEDULH�HW�DX�IDQDWLVPH��
$QGUp�0HW]LQJHU
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² -DQYHUPLOOH ��WX�VDLV�GH�ULHQ�WRL ��7
HV�GX�EORF�RX�TXRL "�
/H�%LHWHSXW j�:ROXZp 6DLQW�/DPEHUW��F
pWDLW�XQH�SODFHWWH�WULDQJXODLUH��GRQW�OD�EDVH�VH�SUpVHQWDLW�VRXV�
IRUPH�G
XQH���� FH� TX
RQ�DSSHOOHUDLW� DXMRXUG
KXL� XQH� FLWp��8Q�JUDQG� LPPHXEOH� j� DSSDUWHPHQWV� j� OR\HU�
PRGpUp��TXH�QRXV�DSSHOLRQV�© OH�EORF ª��8Q�FRLQ�R��LO�QH�IDOODLW�SDV�DOOHU MRXHU�DYHF�OHV�JDPLQV�
ÇWUH�© GX�EORF ª�YRXV�WD[DLW�G
LQIDPLH ��WRXV�GHV�YR\RXV��GHV�SLOLHUV�GH�FDIp��GHV�SDV�IUpTXHQWDEOHV��'pMj��
KDELWHU�OH�© %LHWHSXW ª�QH�YDODLW�SDV�UpVLGHU�DYHQXH�*HRUJHV�+HQUL��Q
HVW�FH�SDV "�2Q�QH�PpODQJH�SDV�
WRUFKRQV�HW�VHUYLHWWHV� 0DLV�F
pWDLW�O
DYLV�GHV�SDUHQWV�GH�OD�UXH�GX�0HQXLVLHU�
0RL��PHV�FRSDLQV��LOV�KDELWDLHQW�SDU�Oj��/HV�DWWUDFWLRQV�GH�OD�SHWLWH�NHUPHVVH�DQQXHOOH�V
LQVWDOODLHQW�VXU�OD�
SODFH��SOXVLHXUV�ERXFKHUV��XQ�GURJXLVWH��oD�OHV�MHXQHV�QH�VDYHQW�SDV�FH�TXH�F
HVW���XQ�FUpPLHU��TXHOTXHV�
ELVWURWV��V
pWDLHQW�WRXV�LQVWDOOpV�HQ�IDFH�GX�EORF��HK�RXp��SDV�IROOHV�OHV�JXrSHV��F
pWDLW�SOHLQ�GH�FOLHQWV ���HW�
GRQF�M
DOODLV�SDU�Oj�SRXU�IDLUH�OHV�FRXUVHV��HW�GRQF�MH�UHQFRQWUDLV�GHV�FHXVV�GX�EORF��'HV�NHWV�HW�GHV�ILOOHV�
TXL�Q
DYDLHQW�SDV�O
DLU�SOXV��RX�PRLQV��FUDSXOHV�TXH�PRL��GHV�HQIDQWV�FRPPH�OHV�DXWUHV��DYHF�VDQV�GRXWH�
GHV�SDUHQWV�FRPPH�QRV�SDUHQWV�
0DLV�QRV�SDUHQWV�Q
DLPDLHQW�SDV��,OV�DYDLHQW�XQ�© MDDU ª�FHV�JHQV�Oj��WX�YRLV "�8Q�JHQUH�TXL�SODvW�SDV�DX[�
JHQV�TXL�YRQW�j�OD�PHVVH�OH�GLPDQFKH�HW�TXL�IUpTXHQWHQW�SDV�OHV�FDIpV�WRXV�OHV�VRLUV��0DLV�GHV�FRPPH�oD��
LO�Q
\�HQ�DYDLW�SDV�TXH�GDQV�OH�EORF��oD�MH�WH�OH�GLV��'DQV�PD�UXH��LO�\�HQ�DYDLW�DXVVL��0rPH�PRL�M
DLPDLV�
PLHX[�DOOHU�MRXHU�DX�7RPEHUJ�TXH�SULHU�j�O
pJOLVH�VDLQW�+HQUL��/H�7RPEHUJ� LO�IDXW�TXH�MH�W
HQ�SDUOH�XQ�GH�
FHV�MRXUV��FDU�F
HVW�O
LOOXVWUDWLRQ�GH�FH�TX
HVW�GHYHQX�%UXVVHOOHV�DX[�WHPSV�FRQWHPSRUDLQV��XQ�%UXVVHOOHV�
R��XQ�SHw�SHXW�V¶H[WDVLHU�GHYDQW�XQ�WUDFWHXU�pFUDVp�TX
RQ�D�FROOp�FRQWUH�XQ�SODIRQG�GH�PXVpH��
3RXU�W
HQ�UHYHQLU�DX�EORF��F
pWDLW�XQ�EkWLPHQW�HQ�8�GRQW�OH�FHQWUH�pWDLW�XQH�ODUJH�HVSODQDGH�GpGLpH�DX[�
HQIDQWV��6L�WX�FURLV�TXH�M
DOODLV�PH�IDLUH�FK���GDQV�PD�SHWLWH�VWURWFKH GH�FLQTXDQWH�PqWUHV�DORUV�TX
HQ�EDV�
GH�OD�UXH�LO�\�DYDLW�XQ�WDV�GH�JRVVHV�GH�PRQ�kJH�TXL�MRXDLHQW�j�NDWFKH�RX�j�SDUDGLV��Oj�WX�WH�PHWV�OH�GRLJW�
GDQV�O¶°LO��NDPHURHW��'
DLOOHXUV��WRXV�OHV�NHWV GH�PD�UXH�\�pWDLHQW �
-XVWH�j�F{Wp�GX�EORF��LO�\�DYDLW�XQ�FDIp ��OH�6SLQQHNRS �O
DUDLJQpH���/H�VWDPFDIp GH�WRXV�OHV�KDELWDQWV�GX�
EORF��2Q�\�MRXDLW�DX�FRX\RQ RX�DX�SLWFKHVEDN GHV�VRLUpHV�HQWLqUHV��OHV�JUDQGV��KHLQ��SDV�QRXV��HW�RQ�EXYDLW�
GH�OD�0RUW�6XELWH�DX�WRQQHDX��HQILQ�MH�FURLV���(Q�WRXV�FDV��SOXV�OD�ELqUH�FRXODLW�HW�SOXV�OH�WRQ�PRQWDLW�GDQV�
OH�VWDPHQHw��HVWDPLQHW���3DUIRLV�oD�ILQLVVDLW�HQ�PDWFK�GH�ER[H�VXU�OD�SHWLWH�SODFH��HW�WRXW�OH�PRQGH�pWDLW�j�
VD�IHQrWUH�
7X�FRQVWDWHV�TXH�F
pWDLW�SDV�OD�SHLQH�GH�SUHQGUH�OH�WUDP����SRXU�DOOHU�j�OD�SODFH�GX�9LHX[�0DUFKp�SRXU�
YRLU�GX�VSHFWDFOH��0rPH�j�:HXOH �:ROXZp��RQ�FRQQDLVVDLW�OD�FDUWDFKH�HW�OD�EODH���J �°LO�DX�EHXUUH�QRLU���
&KH]� XQ� GHV� ERXFKHUV� GX�%LHWHSXW�� LO� \� DYDLW� XQH� ILOOH� GH�PRQ� kJH� TXL�PH� UHJDUGDLW� FRPPH� oD� HQ�
VWRXPHOLQNV TXDQG�M
DOODLV�FKHUFKHU�GHV�F{WHOHWWHV�SRXU�PD�PqUH��(OOH�VDYDLW�FRPPH�oD�SLQNHU �FOLJQHU��
VRQ�°LO�JDXFKH�TXL�PH�GLVDLW ��© .RP�HV�DO�KHH��NHLUHO��GD
N�D�QL�NLH�YDQJ ª��DSSURFKH�PRQ�JDUV��TXH�MH�
W
DWWUDSH��� dD� QH� SRUWDLW� SDV� j� FRQVpTXHQFH�� FDU� RQ� DYDLW� VHSW�KXLW� DQV�� PDLV� O
DPELDQFH� GX� EORF� VH�
UHWURXYDLW�PrPH�GDQV�OHV�FRPPHUFHV�HQYLURQQDQWV��-H�Q
DL�MDPDLV�VX�FRPPHQW�HOOH�V
DSSHODLW��FHWWH�PLQL�
YDPS�DX[ \HX[�GH�FOLJQRWHXU�
0RQ�DPL�*XVWDYH�KDELWDLW�DX�FLQTXLqPH�pWDJH�GH�O
DLOH�GURLWH�GX�EORF��,O�DYDLW�KRUUHXU�GH�O
pFROH��F
HVW�
SRXUTXRL��TXDQG�RQ�MRXDLW�© FKHYDOLHUV ª��PRL�M
pWDLV�5RODQG�OH�3UHX[�HW�OXL�&KDUOHPDJQH��MXVWH�FDU�LO�
DYDLW�LQYHQWp�O
pFROH��WX�YRLV���,O�D�UDWp�WURLV�IRLV�VD�VL[LqPH�SULPDLUH�HW�RQ�O
D�IRXUJXp�DX�TXDWULqPH�GHJUp�
SDU�ODVVLWXGH��,O�V
HVW�HPSUHVVp�GH�VH�WURXYHU�XQ�HPSORL�GH�OLIWLHU�GDQV�XQ�JUDQG�K{WHO�GH�OD�YLOOH��OH�3OD]D���
3DV�GH�FKDQFH�SRXU�OXL��OHV�DVFHQVHXUV�VH�VRQW�PLV�j�PRQWHU�HW�GHVFHQGUH�WRXW�VHXOV�HW�LO�D�SHUGX�VRQ�MRE��
&
HVW�oD�OH�SURJUqV�
/H�%LHWHSXW DYDLW�DXVVL�VRQ�pTXLSH�GH�EDOOH�SHORWH��'HV�VSRUWLIV�KRUV�FDWpJRULH��/RUVTXH�0DXULFH��HK�RXL��
OH� UHFHYHXU� GH� WUDP� pWDLW� DXVVL� FKDPSLRQ� GH� EDOOH� SHORWH�� ORUVTXH�0DXULFH�� GRQF�� VH� GpJDQWDLW� SRXU�
© OLYUHU ª��O
pTXLSH�DGYHUVH�UHQWUDLW�OD�WrWH�GDQV�OHV�pSDXOHV��,O�FULDLW ��© %kkkkkOOH � ª�HW�VD�SDXPH�QXH�
IUDSSDLW�OD�GXUH�EDOOH�GH�FRUGH�WUHVVpH�UHFRXYHUWH�G
XQH�ILQH�SHDX�GH�FXLU�EODQF��dD�GHYDLW�IDLUH�PDO��PDLV�
LO�V
HQ�ILFKDLW��XQH�VHXOH�FKRVH�FRPSWDLW��JDJQHU�OH�© TXLQ]H ª��pYHQWXHOOHPHQW�DYHF�XQH�© FKDVVH ª�
$XMRXUG
KXL�OH�%LHWHSXW HVW�HQ�SDUWLH�SLpWRQQLHU�PDLV�LO�\�SDVVH�YLQJW�IRLV�SOXV�GH�YRLWXUHV�TXH�GH�SLpWRQV��
PrPH�FHX[�GX�EORF�RQW�OHXU�%pKqPH�PDLV�Q
RQW�SDV�GH�JDUDJH�SRXU�OD�PHWWUH�j�O
DEUL��VFKLHYHQ�DUFKLWHN����
1RV�SROLWLFLHQV�WHFKQRFUDWHV�VH�VHUDLHQW�LOV�pJDUpV�j�FH�SRLQW "
*HRUJHV�5RODQG
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&¶HVW�XQ�SHWLW�WKpkWUH�HQ�SOHLQ�F°XU�GH�%UX[HOOHV
$XSUqV�GH�O¶pJOLVH��FRPPH�SURWpJp�SDU�6DLQW�0LFKHO
2Q�V¶\�UHWURXYH�HQVHPEOH��OH�VRLU��HQWUH�ILGqOHV
/HV�UrYHV�MDPDLV�QH�YHUVHURQW�GDQV�O¶RUQLqUH
3XLVTXH�)DELHQQH�HVW�Oj��RQ�DLPH�OD�&ODUHQFLqUH ���
&HWWH� FKDQVRQ� HVW� GXH� j�0DUF� *RRULV�� FRPpGLHQ��
PHWWHXU� HQ� VFqQH� HW� ORQJWHPSV� UHVSRQVDEOH� GH�
O¶$WHOLHU� WKpkWUDO� G¶8FFOH���� �(OOH� FpOqEUH�XQ�SHWLW�
WKpkWUH� VLWXp� j� GHX[� SDV� GHV� pWDQJV� G¶,[HOOHV��
GHUULqUH� OH�© 3DTXHERW ª�GHV�EkWLPHQWV�GH� O¶DQFLHQ�
,15� TXL� DEULWHQW� DXMRXUG¶KXL� 5DGLR� )ODJH\�� OD�
)DFXOWp� G¶$UFKLWHFWXUH� GH� O¶8/%� HW� XQH� VDOOH�
G¶DFRXVWLTXH� GH� UpSXWDWLRQ� LQWHUQDWLRQDOH�� R��
V¶RSqUH� OD� SUHPLqUH� VpOHFWLRQ� GX� &RQFRXUV� 5HLQH�
(OLVDEHWK���

'DQV� OH�TXDUWLHU�� LO�\�D�OHV�ELVWURWV�HW� OHV�WDYHUQHV��
GRQW�OH�&DIp�%HOJD�R��OHV�EDGDXGV�SHXYHQW�V¶DUUrWHU�
HW� SUHQGUH� XQ� YHUUH�� ,O� \� D� DXVVL� OHV� YRLVLQV �� /D
6RXSDSH GRQW�QRXV�YRXV�DYRQV�GpMj�SDUOp��OD�JDOHULH�
GH� SHLQWXUH� 3DSSLOLD� FRQQXH� GH� QRV� OHFWHXUV�� OH�
7KpkWUH�0DUQL HW� OD�SODFH�)ODJH\�WRXWH�SURFKH��R��
DIIOXH�XQH�MHXQHVVH�DYLGH�GH�UHQFRQWUHV��(W�SDUIRLV�WXUEXOHQWH���
/D�&ODUHQFLqUH SRXUUDLW�rWUH�OH�OLHX�GH�FHV�UHQFRQWUHV��&H�SHWLW�WKpkWUH�OLWWpUDLUH�WLUH�VRQ�QRP�G¶$QGUp�
&ODUHQFH�� FRPpGLHQ� DWWLWUp� GX� 71%� TXL� QRXV� D� TXLWWpV� HQ� ������ 3RXU� OXL�� )DELHQQH� *RYDHUWV�� VD�
FRPSDJQH��D�DPpQDJp�OHV�FDYHV�GH�OD�PDLVRQ�HQ�HVSDFH�FXOWXUHO�DX�GpEXW�GHV�DQQpHV�������(OOH�HVSpUDLW�
TX¶$QGUp�\�WURXYHUDLW�XQ�VHFRQG�VRXIIOH�G¶DFWHXU�SRXU�OD�UHWUDLWH�TX¶LO�YHQDLW�GH�SUHQGUH��,O�\�D�WURXYp�XQ�
KDYUH�GH�SDL[��HW�QRXV�\�DYRQV�WURXYp�GHSXLV��VSHFWDWHXUV��XQ�KDYUH�GH�OLWWpUDWXUH��GH�SRpVLH�HW�GH�SLqFHV�
MRXpHV�HQ�SHWLW�FRPLWp��
)DELHQQH�QRXV�DFFXHLOOH�GDQV�XQH�GHPHXUH�QpR�FODVVLTXH�GHV�DQQpHV�������DX�F°XU�G¶XQH�SHWLWH�FDYH�
YR�WpH�R��VH�GRQQHQW�OHV�UpFLWDOV�GH�SRpVLH�HW�OHV�VSHFWDFOHV�OLWWpUDLUHV��%HDXFRXS�GH�UpFLWDOV�\�RQW�pWp�

FUppV�� /D� VDOOH� GH� FLQTXDQWH�
VLqJHV� RIIUH� XQ� FDGUH�
FKDOHXUHX[� HW� FRQYLYLDO�� /D�
VFqQH� pWURLWH� HVW� WDSLVVpH� GH�
PXUV�DX[�EULTXHV�EODQFKHV�HW�
QRLUHV�� DYHF� XQH� WUqV� ERQQH�
UpJLH�HW� WRXW�SUqV��VpSDUp�SDU�
XQH� WHQWXUH��XQ�PLQLEDU�GRQW�
OHV� IDXWHXLOV� GH� URWLQ�
DWWHQGHQW� OH� YLVLWHXU�� 9RXV�
SRXUUH]� SDWLHQWHU� DYDQW� OH�
VSHFWDFOH��RX�IXPHU�XQH�FORSH�
GDQV�OH�MROL�SDWLR�IOHXUL�VLWXp�j�
O¶DUULqUH�GH�OD�PDLVRQ��VRXV�XQ�
EHOYpGqUH� j� FLHO� RXYHUW� VL� OH�
WHPSV� OH� SHUPHW�� %HOYpGqUH�
FRPPH�OH�QRP�GH�OD�UXH�R��FH�
WKpkWUH�VH�QLFKH��



8Q�SXEOLF�© FXOWXUHX[ ª
/H� EXW� SRXUVXLYL� SDU� )DELHQQH� *RYDHUWV��
GHSXLV� OD� FUpDWLRQ� GH� FHW� HVSDFH� FXOWXUHO� HQ�
������HVW�GH�SURPRXYRLU�OD� OLWWpUDWXUH�SDU� OH�
ELDLV� GH� FRQIpUHQFHV� HW� GH VSHFWDFOHV�
OLWWpUDLUHV�� HQ� \� DVVRFLDQW� GH� MHXQHV� DUWLVWHV��
(OOH�D�G¶DERUG�pWp� MRXUQDOLVWH�DYDQW�G¶RXYULU�
/D� &ODUHQFLqUH�� (OOH� D� WUDYDLOOp� FRPPH�
DWWDFKpH� GH� SUHVVH� GDQV� SOXVLHXUV� WKpkWUHV��
GRQW�OHV�WKpkWUHV�GH�O¶(YHLO�HW�GH�OD�9LH��SXLV�
HOOH�D�IRQGp�VD�SURSUH�UHYXH�%L]]¶DUW��R��HOOH�
UHQGDLW�FRPSWH�GH�O¶DFWXDOLWp�GHV�SODQFKHV�HW�
R��HOOH�DQLPDLW�OHV�3UL[�GX�WKpkWUH��(OOH�D�DXVVL�
pWp� DQLPDWULFH� FXOWXUHOOH� j� OD� UDGLR� $UF� HQ�
&LHO�� )DELHQQH� IUpTXHQWH� GRQF� OHV� OLHX[� GH�
WKpkWUH�GHSXLV�ELHQW{W�TXDUDQWH�DQV�
1RXV� DYRQV� UHQFRQWUp� O¶DQLPDWULFH� GH� /D�
&ODUHQFLqUH HW�O¶DYRQV�LQWHUURJpH�VXU�OH�SXEOLF�
TX¶HOOH�DFFXHLOOH��© /H�SXEOLF�TXL�YLHQW�LFL�HVW�
GX�JHQUH� �FXOWXUHX[���QRXV FRQILH�W�HOOH� &H�
VRQW�GHV�JHQV�TXL�DLPHQW�OD�OLWWpUDWXUH��,OV�RQW�
GDQV� OD� FLQTXDQWDLQH�� /HV MHXQHV� SUpIqUHQW��
HX[�� OHV� WHUUDVVHV�� OD�ELqUH�HW� O¶DOFRRO��&¶HVW�
HQ�IDLW�OH�PrPH�SXEOLF�TX¶j�$YLJQRQ� ª
)DELHQQH� GLULJH� HQ� HIIHW� XQ� DXWUH� WKpkWUH� j�
$YLJQRQ��/H�9HUEH�IRX TXL�OXL�SUHQG�EHDXFRXS�GH�WHPSV��(OOH�GHYUD�DVVXPHU�QHXI�VSHFWDFOHV�HQ�MXLOOHW�
SURFKDLQ��ORUV�GX�IDPHX[�)HVWLYDO�WKpkWUDO�TXL�VH�GpURXOHUD�GDQV�OD�YLOOH��FRPPH�FKDTXH�DQQpH��'X�PRLQV��
VL� OH� FRURQDYLUXV� QRXV� D� TXLWWpV� HQWUH�WHPSV���� /HV� VSHFWDFOHV� MRXpV� Oj�EDV� SHXYHQW�LOV� LQIOXHQFHU� OD�
SURJUDPPDWLRQ�GH�/D�&ODUHQFLqUH "��
� ,O�\�D�ELHQ�V�U�XQ�OLHQ�HQWUH�HX[��PDLV�MH�QH�FKRLVLV�SDV�PHV�VSHFWDFOHV�j�$YLJQRQ��&HV�VSHFWDFOHV�VH�
FUpHQW�LFL��VXU�EDVH�GHV�WH[WHV�TX¶RQ�P¶HQYRLH�HW�TXH�MH�OLV��1HXI�IRLV�VXU�GL[��FH�VRQW�GHV�DXWHXUV�EHOJHV�
TXH�MH�UHWLHQV��HW�OHXUV�WH[WHV�VHURQW�MRXpV�SDU�GHV�FRPpGLHQV�EHOJHV��0DLV�LO�HVW�YUDL�TXH�M¶HPPqQH�DXVVL�
FHV�VSHFWDFOHV�j�$YLJQRQ��-H�IDLV�OD�FRQQDLVVDQFH�GHV�°XYUHV�MRXpHV�Oj�EDV��TXL�PH�VpGXLVHQW�HW�TXH�MH�
UDPqQH� SDUIRLV� SRXU� OHV� IDLUH� MRXHU� LFL�� /HV� VSHFWDFOHV� SHXYHQW� DLQVL� V¶pFKDQJHU�� ,O� \� D� GRQF� XQH�
SDVVHUHOOH�HQWUH�$YLJQRQ�HW�%UX[HOOHV�
$XWUH�SDVVHUHOOH�SOXV�SURFKH��VLWXpH�j�XQ�MHW�GH�SLHUUH�GH�/D�&ODUHQFLqUH��GHUULqUH�OH�SkWp�GH�PDLVRQV ��
/D�6RXSDSH��<�D�W�LO�XQH�FRQFXUUHQFH�HQWUH�OHV�GHX[�WKpkWUHV YRLVLQV�"
� 0LFKHO�9DQ�0X\OHP�Q¶HVW�SDV�GX�WRXW�XQ�FRQFXUUHQW��SURWHVWH�)DELHQQH� 2Q�VH�FRQQDvW�GHSXLV�WUqV�
ORQJWHPSV��'HSXLV�SUqV�GH����DQV��0LFKHO�IDLW�GX�FDIp�WKpkWUH ��F¶HVW�WRXW�j�IDLW�GLIIpUHQW��&KH]�OXL��RQ�
UHJDUGH�OH�VSHFWDFOH�DVVLV�j�XQH�WDEOH��DYHF�XQ�YHUUH�GHYDQW�VRL��-H�Q¶DL�SDV�YRXOX�TX¶LO�\�DLW�GHV�WDEOHV�
HW�GHV�YHUUHV�HQWUH�OH�VSHFWDWHXU�HW�OHV�SLqFHV�TXH�MH�SURSRVH��-H�YRXODLV�TXH�OHV�JHQV�VRLHQW�FRQFHQWUpV�
VXU�OH�WH[WH�SURGXLW��,O�\�D�ELHQ�V�U�GHV�WDEOHV�HW�GHV�IDXWHXLOV�LFL�DXVVL��PDLV�VXU�OH�F{Wp��GDQV�XQH�VHFRQGH�
SLqFH� VpSDUpH� SDU XQH� WHQWXUH��&¶HVW� oD�� OH� EXW��$SUqV�� LO� \� D� OD� FRQYLYLDOLWp�� SXLVTXH� OHV� DUWLVWHV� VH�
WLHQQHQW�SUrWV�SRXU�UpSRQGUH�DX[�TXHVWLRQV�GX�SXEOLF��&HOD�SHUPHW�GHV�UHQFRQWUHV�HW�GHV�pFKDQJHV�DSUqV�
OH�VSHFWDFOH��0LFKHO�Q¶HVW�SDV�XQ�FRQFXUUHQW��F¶HVW�XQ�DPL��2Q�V¶HQYRLH�G¶DLOOHXUV�OHV�JHQV�HQ�IRQFWLRQ�
FKDFXQ�GH�QRV�UpSHUWRLUHV���

9HQH]�GRQF�GpFRXYULU�FH�SHWLW�WKpkWUH�SOHLQ�GH�SRpVLH��/D�&ODUHQFLqUH� 5pVHUYDWLRQV ����������������3OXV�
G¶LQIRUPDWLRQV�VXU�OH�VLWH ZZZ�ODFODUHQFLqUH�EH
5XH GX�%HOYpGqUH����j������%UX[HOOHV�
0LFKHO�/HTXHX[�
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$X�PRPHQW�GH�ERXFOHU�QRWUH�QXPpUR�GH�PDL��SHUVRQQH�
QH�VDLW�DYHF�H[DFWLWXGH�TXHOOHV�VHURQW�OHV�GpFLVLRQV�SULVHV�
SDU�OH�JRXYHUQHPHQW�FRQFHUQDQW�OD�UpRXYHUWXUH�RX�QRQ�
GHV� OLHX[� FXOWXUHOV�� IHUPpV� GHSXLV�PL�PDUV� j� FDXVH� GX�
FRURQDYLUXV�� 'H� IDLW�� O¶H[SRVLWLRQ� GHV WUDYDX[� GH�
%pQpGLFWH� 1RWWHJKHP HVW� DXWRPDWLTXHPHQW� SURORQJpH�
�HQ�HVSpUDQW�TXH������HW�DWWHQG�OHV�YLVLWHXUV�GqV�TXH�OH�IHX�
YHUW�VHUD�GRQQp�SDU�OHV�LQVWDQFHV�SROLWLTXHV�

%pQpGLFWH�1RWWHJKHP�HVW�XQH�SHLQWUH�DXWRGLGDFWH��(OOH�D�
JUDQGL� GDQV� XQH� IDPLOOH� G¶DUWLVWHV�� /D� SHLQWXUH� GH� VHV�
SDUHQWV� O¶D� SUREDEOHPHQW� PDUTXpH� GDQV� VD� VHQVLELOLWp��
7UqV�MHXQH�HW�j�O¶pFROH��HOOH�pWDLW�OD�VHXOH�j�SRXYRLU�SHLQGUH�j�O¶DLGH�G¶XQ�FKHYDOHW��FDU�HOOH�GLVSRVDLW�GpMj�
G¶XQ�WDOHQW�KRUV�GX�FRPPXQ��(OOH�FRQVDFUDLW�VHV�WHPSV�GH�ORLVLUV�j OD�SUDWLTXH�GH�OD�SHLQWXUH�j�O¶KXLOH�HW�
GX�GHVVLQ�j�O¶HQFUH��(OOH�SRUWDLW�GpMj�XQ�JUDQG�LQWpUrW�DX[�DUWLVWHV�FKLQRLV�HW�DVLDWLTXHV��TXL�OD�SORQJHDLHQW�
GDQV�XQ�PRQGH�LPDJLQDLUH�G¶XQH�JUDQGH�SRpVLH��HW�j� O¶DUWLVWH�:LOOLDP�7XUQHU��XQ� LQFRQWRXUQDEOH�GHV�
PXVpHV��7RXW�DX�ORQJ�GH�VRQ�WUDYDLO��HOOH�V¶HVW�ODLVVp�DOOHU�DX�WUDYDLO�GH�OD�WRLOH��VDQV EXW�SUpFLV��VL�FH�Q¶HVW�
TXH�G¶rWUH�VXUSULVH�SDU�OH�UpVXOWDW�ILQDO��/¶RFFDVLRQ�GH�GpFRXYULU�GHV�UpSRQVHV�j�XQH�VpULH�GH�TXHVWLRQV�
TXL�OXL�VRQW�SHUVRQQHOOHV��YRLUH�H[WUrPHPHQW�LQWLPHV�
1RWRQV�TXH�QRXV�VRPPHV�QRPEUHX[�j�rWUH�HQ�SHUSpWXHOOH�LQWURVSHFWLRQ�GH�QRXV�PrPH�HW�TXH�OH�JHVWH�

FUpDWLI�SHXW�rWUH�LQWHUSUpWp�FRPPH�XQ�GRQ�HW�XQH�FKDQFH�
GH� SRXYRLU� VH� GpFRXYULU�� 5DLVRQ� SRXU� ODTXHOOH�� HOOH�
DIILUPH�TXH�VRQ�WUDYDLO�DSSDUWLHQW�DX�PRXYHPHQW�\RJD
HW�TXH�OD�SHLQWXUH�GHYLHQW�GH�OD�VRUWH�VRQ \RJD��8QH�IRLV�
O¶°XYUH� DFKHYpH�� HOOH� OD� WLWUH� HQ� OD� SRQFWXDQW� DYHF�
ILQHVVH�GH�PRWV�DGpTXDWV��TXL�OD�GpILQLVVHQW��3DUIRLV��HOOH�
UpGLJH�XQ�WH[WH�
/RUVTXH� QRXV� REVHUYRQV� VHV� WDEOHDX[�� QRXV� VRPPHV�
SURIRQGpPHQW�pPXV�SDU�OHV�FRXOHXUV�IDVFLQDQWHV�TX¶LOV�
ODLVVHQW WUDQVSDUDvWUH��/HV�FRXOHXUV�VRQW��RQ�OH�VDLW��QRV�
DPLHV� HW� QRV� DOOLpHV� LQWLPHV� GH� WRXV� OHV� MRXUV �� 4XL�
G¶HQWUH�QRXV�QH�VH�VHQW�SDV�pPRWLRQQHOOHPHQW�WRXFKp�SDU�
FHOOHV�FL "�3RXU�%pQpGLFWH�1RWWHJKHP��HOOHV�GHYLHQQHQW�

UpYpODWULFHV�GH�EHDXFRXS�GH�FKRVHV��HQWUH DXWUHV�OD�EHDXWp ����(OOHV�O¶HPPqQHQW�GDQV�XQ�XQLYHUV�j�GHV�
OLHXHV�GX�Q{WUH��R��HOOH�VH�ODLVVH�FRQGXLUH�VDQV�VDYRLU�R��HOOH�YD�DWWHUULU��8Q�REVHUYDWHXU�DWWHQWLI�SRXUUDLW�
YRLU�GDQV�VHV�WRLOHV�XQH�HVSqFH�GH�SpULSOH�LQILQL�j�WUDYHUV�OH�FRVPRV��DX�FRXUV�GXTXHO�FKDFXQ�V¶LPPHUJH�
HW�VH�ODLVVH�VXUSUHQGUH�VDQV�FRQQDvWUH�OD�GHVWLQDWLRQ�ILQDOH��3HXW�rWUH�\�D�W�LO�XQ�SHX�GH�FHOD�GDQV�OHV�WRLOHV�
GH� FHWWH� DUWLVWH� SXLVTXH�� SDUPL� VRQ� ORQJ� FKDPS� G¶LQWpUrW� WHOOH� OD� PXVLTXH� FODVVLTXH� �&KRSLQ� RX�
0HQGHOVVRKQ���RQ�GpFRXYUH�XQ�LQWpUrW�FHUWDLQ�SRXU�OD�WKpRULH�GX�%LJ�%DQJ�
(Q�JXLVH�GH�FRQFOXVLRQ��MH�WLHQV�SDUWLFXOLqUHPHQW�j�LQVLVWHU�VXU�OH�IDLW�TXH�QRXV�QH�SRXYRQV�TXH�UHPHUFLHU�
GH�WRXW�F°XU�FHWWH�SODVWLFLHQQH�SRXU�OH�RX�OHV�PRPHQWV�G¶pYDVLRQ��GH�VXVSHQVH�HW�GH�TXHVWLRQQHPHQWV�
TX¶HOOH�QRXV�RIIUH�SDU�OH�VLPSOH�IDLW�G¶rWUH�YHQXH�
DFFURFKHU�VHV�GHUQLqUHV�FRPSRVLWLRQV�j�%UX[HOOHV�
HW�GH�QRXV�OHV�OLYUHU�SRXU�OH�SXU�ERQKHXU�GHV�\HX[��
j� O¶LPDJH� GH� FHV� OLYUHV� TXH� QRXV� QH� VDYRQV� SOXV�
OkFKHU�� WHOOHPHQW� LOV� QRXV� GLVWUDLHQW� HW� QRXV� IRQW�
YR\DJHU�YHUV�G¶DXWUHV�VSKqUHV�HW�G¶DXWUHV�KLVWRLUHV�
TXH�FHOOHV�TXH�QRXV�FRQQDLVVRQV�GpMj��
8Q� pYpQHPHQW� j� GpFRXYULU� j�(VSDFH�$UW�*DOOHU\�
MXVTXH�ILQ�PDL������ 9R\H]�FRQFUqWHPHQW�WRXV�OHV�
GpWDLOV� SUDWLTXHV� VXU� OH� VLWH� ,QWHUQHW� GH� OD�JDOHULH�
ZZZ�HVSDFHDUWJDOOHU\�HX
5XH�GH�/DHNHQ�����j������%UX[HOOHV
-HQQLIHU�6FKUHLQHU
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9RXV�DYH]�SX�O¶LPDJLQHU�HW�FHOD�VH�FRQFUpWLVH���OD�ILQ�GH�OD�VDLVRQ�����������QH�VH�SRXUVXLYUD�SDV�FRPPH�
SUpYX� LQLWLDOHPHQW��1RXV� GHYLRQV� ILQLU� OD� VDLVRQ� DYHF� ��$'1��2WWR� XQG�+HOPXW��$OH[�9L]RUHN��0DUF�
0RXOLQ�VH�0RTXH�GX�PRQGH��/DXUHQFH�%LERW DX�&LUTXH�5R\DO�HW�*XLOOHUPR�*XL] DX�0ROLqUH��'H�WRXWH�
pYLGHQFH��FHX[�FL�Q¶DXURQW��KpODV��SDV�OLHX�DX[�GDWHV�DQQRQFpHV��1RXV�IDLVRQV�WRXW�FH�TXL�HVW�HQ�QRWUH�
SRXYRLU�SRXU�WURXYHU�GH�QRXYHOOHV�GDWHV��HW�YRXV�UHYLHQGURQV�DYHF�GHV�LQIRUPDWLRQV�SUpFLVHV�GqV�TXH�OHV�
PHVXUHV JRXYHUQHPHQWDOHV�QRXV�DXURQV�GRQQp�OD�YLVLELOLWp�QpFHVVDLUH��'¶LFL�Oj��QRXV�YRXV�UHPHUFLRQV�
G¶DYDQFH�SRXU�YRWUH�SDWLHQFH�HW�YRXV�GHPDQGRQV�DLPDEOHPHQW�± DILQ�GH�QH�SDV�VXUFKDUJHU�XQH�pTXLSH�
GpMj�GpFLPpH�SDU�OH�FK{PDJH�WHPSRUDLUH� GH�QH�SDV�QRXV�pFULUH�SRXU�REWHQLU�GHV�LQIRUPDWLRQV�VXU�OHV�
QRXYHOOHV� GDWHV� GHV� VSHFWDFOHV� SUpFpGHPPHQW� QRPPpV�� &UR\H]� ELHQ� TXH� YRXV� VHUH]� OHV� SUHPLHUV�
LQIRUPpV� ORUVTXH� FHOOHV�FL� DXURQW� pWp� IL[pHV�� 'HSXLV� YLQJW�FLQT� DQV�� QRXV� QRXV� pYHUWXRQV� j� UHVWHU�
VpULHXVHPHQW�GU{OHV�HW�FHWWH�SpULRGH�GLIILFLOH�QRXV�GRQQH�HQFRUH�SOXV�HQYLH�GH�UHPSOLU�FHW�REMHFWLI��&H�
GHUQLHU�QH�SRXUUD�rWUH�UHPSOL�TX¶DYHF�YRXV�HW�YRWUH�VRXWLHQ��/H�772�YD�GHYRLU�rWUH�DLGp�GDQV�OHV�PRLV�j�
YHQLU��j�SHLQH�GH�YRLU�QRWUH�IXWXU�LUUpPpGLDEOHPHQW�FRPSURPLV�
&H�Q¶HVW�� HQ�HIIHW��SDV�DYHF�XQH�VXEYHQWLRQ�pTXLYDOHQWH�j�FHOOH�G¶XQH�FRPSDJQLH�TXH�QRXV�SRXUURQV�
VXUYLYUH� GDQV� OH� FRQWH[WH� DFWXHO�� 1RWUH� VLWXDWLRQ� GH� ©� SDUHQWV� SDXYUHV� GX� WKpkWUH� ª� HVW� DEVROXPHQW�
LQMXVWLILpH��HW�FH�GHSXLV�ORQJWHPSV��/D�FULVH�DFWXHOOH�QH�IDLW�TXH�PHWWUH�HQ�OXPLqUH�OD�IUDJLOLWp�GH�QRWUH�
VWUXFWXUH�HW�O¶LQVXIILVDQFH�FULDQWH�GX�VRXWLHQ�GHV�SRXYRLUV�SXEOLFV��1RXV�QH�SRXUURQV�FRQWLQXHU�G¶H[LVWHU�
48(� 6,� YRXV� FRQWLQXH]� j� QRXV� VRXWHQLU�� 1RXV� SHQVRQV� pYLGHPPHQW� DX[� PDODGHV� HW� DX� SHUVRQQHO�
VRLJQDQW�HQ�SUHPLqUH�OLJQH� OHXU�HQYR\RQV�QRWUH�DPRXU�ELHQYHLOODQW��HW�HVSpURQV�YRXV�UHYRLU�WRXV�ELHQW{W�
GDQV�QRV�VDOOHV��'
LFL�Oj��SUHQH]�VRLQ�GH�YRXV�HW�GHV�DXWUHV�
/¶pTXLSH�GX�772

/(775(�'8�7+eÆ75(�52<$/�'8�3$5&
&KqUH�VSHFWDWULFH��FKHU�VSHFWDWHXU��
1RXV�HVSpURQV�TXH�YRWUH�VDQWp�HVW�ERQQH��3UHQH]�ELHQ�VRLQ�GH�YRXV���9RXV�O¶DYH]�DSSULV�FRPPH�QRXV ��
OHV�WKpkWUHV�VHURQW�IHUPpV�HQ�%HOJLTXH�MXVTX¶DX���PDL�������1RXV�VRPPHV�GRQF�GDQV�O¶LQFDSDFLWp�GH
YRXV� DFFXHLOOLU� SRXU� DVVLVWHU� DX� VSHFWDFOH� /HV� &DSULFHV� GH� 0DULDQQH� j� OD� SpULRGH� SUpYXH�� HW� GDQV�
O¶LPSRVVLELOLWp�GH�UpSpWHU�8QH�PDLVRQ�GH�SRXSpH��TXH�QRXV�QH�SRXUURQV�GRQF�SDV�MRXHU�FHWWH�VDLVRQ��3RXU�
/HV� FDSULFHV� GH� 0DULDQQH�� QRXV� WUDYDLOORQV� j� XQ� UHSRUW� HQ� MXLQ� GH� FHWWH� DQQpH�� VRXV� UpVHUYH� GH�
SURORQJDWLRQ�GX�FRQILQHPHQW��3RXU�8QH�PDLVRQ�GH�SRXSpH��QRXV�VRPPHV�HQ�WUDLQ�G
HQYLVDJHU�WRXWHV�OHV�
SRVVLELOLWpV�SRXU�YRXV�SHUPHWWUH�GH�YRLU�FHWWH�SLqFH�j�XQH�DXWUH�SpULRGH�OD�VDLVRQ�SURFKDLQH��1RXV�YRXV�
UHPHUFLRQV�SRXU�YRWUH�ILGpOLWp��YRWUH�SDWLHQFH�HW�YRWUH�VROLGDULWp���1RWUH�SHUVRQQHO�DGPLQLVWUDWLI�WUDYDLOOH�
G¶DUUDFKH�SLHG�SRXU�YRXV�LQIRUPHU�DX�SOXV�YLWH��0HUFL�GH�QH�WpOpSKRQHU�TX¶HQ�FDV�G¶XUJHQFH���
1RXV�QH�SRXYRQV�SOXV�QRXV�VHUUHU�OHV�PDLQV�PDLV�VHUURQV�QRXV�OHV FRXGHV ��
$X�SODLVLU�GH�YRXV�UHYRLU�GDQV�QRWUH�VDOOH��
3RXU�WRXWH�O¶pTXLSH�GX�7KpkWUH�5R\DO�GX�3DUF�
7KLHUU\�'HEURX[
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'pVHUWpH�HQ�FHV�WHPSV�GH�FRQILQHPHQW��HOOH�
V¶pWDOH� FRPPH� XQH� PHU� OLPSLGH� MXVTX¶j�
O¶pWDQJ� TXL� OD� ERUGH� G¶XQ� F{Wp�� 6RXV� VRQ�
GDOODJH�FRXOH�XQ�PLQFH� ILOHW�G¶HDX��FDU� OD�
SODFH� )ODJH\�� DXWUHIRLV� DSSHOpH� SODFH�
6DLQWH�&URL[�� IXW� ORQJWHPSV� XQH� SDUWLH�GX�
*UDQG� eWDQJ� R�� YHQDLHQW� SrFKHU� OHV�
ULYHUDLQV�

&¶HVW�DX�;,;H VLqFOH�TXH�OH�*UDQG�eWDQJ�IXW�
FRPEOp�� WDQGLV� TXH� OHV� pWDQJV� YRLVLQV�
pWDLHQW�UpDPpQDJpV�DYHF�GH�QRXYHOOHV�ULYHV��
&HOOHV�FL� IXUHQW� GHVVLQpHV� SDU� (GRXDUG�
.HLOLJ�� DUFKLWHFWH� SD\VDJLVWH� G¶RULJLQH� DOOHPDQGH��'HV� FLQT� SODQV� G¶HDX� TXL� ORQJHDLHQW� OH�0DHOEHHN�
GHSXLV�O¶DEED\H�GH�OD�&DPEUH�R��OH�UXLVVHDX�SUHQG�VD�VRXUFH��LO�Q¶HQ�UHVWD�SOXV�TXH�GHX[�TXH�YRXV�YR\H]��
ORUVTXH�YRXV�HQ�IDLWHV�OH�WRXU�GHSXLV�OD�SODFH�)ODJH\��3RXUTXRL�GRQF�9LFWRU�%HVPH��O¶LQJpQLHXU�GH�OD�
YRLULH�FKDUJp�GHV�WUDYDX[��IXW�LO�DPHQp�j�FRPEOHU�XQH�SDUWLH�GH�O¶pWDQJ�HW�j�YR�WHU�OH�0DHOEHHN�VRXV�OD�
UXH�*UD\�HQ� ���� "� ,O� FROODERUDLW� DYHF�.HLOLJ��&¶HVW� OXL� DXVVL� j� TXL� O¶RQ� GRLW� OH� SRQW�PDMHVWXHX[�GH�
O¶DYHQXH�GH�OD�&RXURQQH�TXL�HQMDPEH�OD�YDOOpH�GX�0DHOEHHN��

,O�OH�ILW�SDUFH�TXH�FH�UXLVVHDX��FRPPH�OD�6HQQH�
R��LO�ILQLW�SDU�VH�MHWHU��pWDLW�PDORGRUDQW�j�FDXVH�
GHV� UHMHWV� GX� YRLVLQDJH�� ,O� HPSHVWDLW� WRXW� OH�
TXDUWLHU�HW�pWDLW�UHVSRQVDEOH�GHV�IRUWHV�FUXHV��
HQ�FDV�G¶RUDJH��TXL�QR\qUHQW�ELHQ�VRXYHQW�OHV�
UXHV� DYRLVLQDQWHV�� (W� TXL� FRQWLQXqUHQW� j� OHV�
QR\HU� MXVTX¶j� FH� TXH� OD� FRPPXQH� G¶,[HOOHV�
GpFLGH��DYHF�OD�5pJLRQ��G¶DPpQDJHU�XQ�EDVVLQ�
G¶RUDJH�VRXV�OH�SDUNLQJ�GH�OD�SODFH�)ODJH\��HQ�
������ SRXU� UpVRXGUH� OHV� FUXHV� VXELWHV� GX�
0DHOEHHN�

8Q�EDVVLQ�G¶RUDJH
/H� IRQFWLRQQHPHQW� G¶XQ� EDVVLQ� G¶RUDJH� HVW�
DVVH]� VLPSOH��&¶HVW�XQ�JUDQG� UpVHUYRLU� VLWXp�
VRXV� OD�SODFH�� OH�SOXV� VRXYHQW�YLGH�HW�SUrW�j�

UHFHYRLU�OHV�HDX[�WXPXOWXHXVHV�GH�OD�YRLULH�HW�GHV�pJRXWV�ORUV�G¶RUDJHV�LQWHQVHV��*UkFH�j�FH�GLVSRVLWLI��OHV�
HDX[� QH� YRQW� SOXV� LQRQGHU� OHV� FDYHV� HW� OHV� UXHV� SODFpHV� HQ� DYDO�� FRPPH� OD� UXH�*UD\� TXH� VXLYDLW� OH�
0DHOEHHN�MXVTX¶j�G¶DXWUHV�pWDQJV�HQFRUH�HQ�SODFH��FHX[�GX�SDUF�/pRSROG��GX�VTXDUH�0DULH�/RXLVH�HW�GX�
SDUF�-RVDSKDW�j�6FKDHUEHHN���
8QH� IRLV� O¶pSLVRGH�RUDJHX[� WHUPLQp�� OHV� HDX[� VRQW� SRPSpHV� HW� UHQYR\pHV� YHUV� OHV� pJRXWV��&H� EDVVLQ�
PHVXUH��������P��VRXV�OD�SODFH�HW�F¶HVW�OH�SOXV�JUDQG�FRQVWUXLW�j�%UX[HOOHV��6XUPRQWp G¶XQ�SDUNLQJ��LO�
HVW� FHQVp� UpSRQGUH� DX[� IRUWHV� SOXLHV� TXL� VXUYLHQQHQW� HQ� PR\HQQH� WRXV� OHV� GL[� DQV�� 0DLV� DYHF� OH�
UpFKDXIIHPHQW�FOLPDWLTXH��FHWWH�IUpTXHQFH�SRXUUDLW�FKDQJHU�j�O¶DYHQLU�HW�OH�EDVVLQ�GHYHQLU�XQ�UpVHUYRLU�
G¶HDX�SHUPDQHQW��,O�UHWURXYHUDLW�DLQVL�OD�IRQFWLRQ�GH�O¶pWDQJ�TXH�UHFRXYUH�OD�SODFH�)ODJH\�

/H�VTXDUH�)HUQDQGR�3HVVRD
2EVHUYH]�OH�GDOODJH�GX�SHWLW�VTXDUH�j�O¶HQWUpH�GH�OD�UXH�GHV�&\JQHV��SUqV�GH�OD�SODFH ��YRXV�\�YHUUH]�GDQV�
OD�SLHUUH�OHV�YDJXHV�TXL�GHVVLQHQW�OD�FRXUEH�GX�0DHOEHHN�YHQDQW�GHV�pWDQJV�G¶,[HOOHV�SRXU�VH�MHWHU�GDQV�
OD� UXH�*UD\�TXL�GHVFHQG�HQ�DYDO��/H�VTXDUH� IXW� LQDXJXUp� HQ� MXLQ������� ,O� HVW� GpGLp� j� OD�PpPRLUH�GH�
)HUQDQGR�3HVVRD��KRPPH�GH�OHWWUHV�SRUWXJDLV�DX�UHJDUG�PpODQFROLTXH�HW�VRXYHQW�GpVDEXVp��TXL�QRXV�D�
ODLVVp�XQH�°XYUH�V\PEROLVWH��YRLUH�pVRWpULTXH��,O�pWDLW�IUDQF�PDoRQ�FRPPH�&KDUOHV�'H�&RVWHU��VRQ�YRLVLQ�
GH�OD�SODFH�



/H� VRFOH� GX� EXVWH� GH� 3HVVRD� SRUWH� O¶LQVFULSWLRQ� © 0LQKD�
SDWULD� H� D� OLQJXD� SRUWXJHVD ª�� PD� SDWULH� HVW� OD� ODQJXH�
SRUWXJDLVH�� 0DLV� O¶DXWHXU� pFULYDLW� DXVVL� ELHQ� HQ� DQJODLV�
TX¶HQ�IUDQoDLV��&¶pWDLW�XQ�SRqWH�SRO\JORWWH��GRQW�OH�EXVWH��
G��j�,UqQH�9LODU��WpPRLJQH�TXH�OD�SODFH�)ODJH\�IXW�OH�OLHX�
G¶DQFUDJH�GH�O¶LPPLJUDWLRQ�SRUWXJDLVH�GDQV�OHV�DQQpHV�����
j�OD�ILQ�GH�OD�GLFWDWXUH�GH�6DOD]DU��/HV�3RUWXJDLV�VHUDLHQW�LFL�
HQWUH��� ����HW��������� ,OV� IX\DLHQW�j� O¶pSRTXH� OH� UpJLPH�
PLOLWDLUH� GH� OHXU� SD\V�� 1RPEUHX[� FDIpV�� pSLFHULHV��
ERXODQJHULHV�HW�UHVWDXUDQWV�SRUWXJDLV�GDQV�OH�TXDUWLHU��GRQW�
OH�&DUDPXOR�HW�OD�SkWLVVHULH�*DUFLD�SURFKHV�GH�OD�UXH�GH�OD�
%UDVVHULH�
$MRXWRQV� TXH� © 3HVVRD ª �VDQV� OH� FLUFRQIOH[H� {Wp� SDU�
O¶DXWHXU�� VLJQLILH� © SHUVRQQH ª� HQ� SRUWXJDLV�� SDWURQ\PH�
G¶XQ�SRqWH�TXL��FRPPH�8O\VVH�GHYDQW�OH�F\FORSH��D�FRXUX�
OHV�PHUV�HW�V¶HVW�DUUrWp�DX�ERUG�GX�IOHXYH �

4X¶LO�VHUDLW�ERQ�G¶rWUH�OD�SRXVVLqUH�
GH�OD�URXWH
(W� TXH� OHV� SLHGV� GHV� SDXYUHV�
YLHQQHQW�PH�IRXOHU���
4X¶LO�VHUDLW�ERQ�G¶rWUH�OHV�IOHXYHV�
TXL�V¶pFRXOHQW
(W�TXH�OHV�ODYDQGLqUHV�YLHQQHQW�VXU�
PHV�EHUJHV���
4X¶LO�VHUDLW�ERQ�G¶rWUH�OHV�SHXSOLHUV�VXU�OD�ULYH�GX�IOHXYH
(W�G¶DYRLU�OH�FLHO�VHXO�HQ�FRQWUH�KDXW
(W�O¶HDX�HQ�FRQWUHEDV �

&¶HVW�FH�TX¶pFULYDLW�)HUQDQGR�3HVVRD��PRUW�GHV�VXLWHV�G¶XQH�FLUUKRVH�j�O¶kJH�GH����DQV��HQ�������SRXU�
VDOXHU�O¶HDX�FRXODQW�j�VHV�SLHGV��,O�V\PEROLVH�OD�PRGHUQLWp�SRXU�OHV�3RUWXJDLV�

/H�PRQXPHQW�GpGLp�j�&KDUOHV�'H�&RVWHU
'H�O¶DXWUH�F{Wp�GH�OD�SODFH� SUqV�GH�O¶pWDQJ��VH�GUHVVH�OD�OpJHQGH�GH�7K\O�8\OHQVSLHJHO�HW�GH�VD�ILDQFpH�
1HOH�� /H� VFXOSWHXU� &KDUOHV� 6DPXHO� HW� O¶DUFKLWHFWH� )UDQ]� 'H� 9HVWHO� UpDOLVqUHQW� FH� SHWLW� PRQXPHQW�
IXQpUDLUH�HQ�������TXLQ]H�DQV�DSUqV�OD�GLVSDULWLRQ�GH�&KDUOHV�'H�&RVWHU��/D�FRPPXQH G¶,[HOOHV�YRXODLW�
DLQVL� UHQGUH�KRPPDJH�j� O¶DXWHXU�GH�© /D� OpJHQGH�G¶8\OHQVSLHJHO�HW�GH�/DPPH�*RHG]DN�DX�SD\V�GH�
)ODQGUHV�HW�DLOOHXUV ª�pFULWH�GDQV�XQH�ODQJXH�VDYRXUHXVH�HW�DUFKDwVDQWH��2Q�SHXW�WHQLU�O¶°XYUH�FRPPH�
IRQGDWULFH�GH�OD�OLWWpUDWXUH�EHOJH��
/HV GHX[�DPRXUHX[�VH�WLHQQHQW�HQODFpV�GDQV�OH�EURQ]H��WDQGLV�TXH�OH�MHXQH�KpURV�SRUWH�XQH�PDLQ�VXU�VRQ�

pSpH� HW� VD� FXLUDVVH�� ,O� LQFDUQH� XQ� HVSULW�
IURQGHXU��HVSLqJOH��F¶HVW�OD�WUDGXFWLRQ�GH�
VRQ� QRP�� HW� OLEUH� IDFH� j� O¶RSSUHVVLRQ�
HVSDJQROH�H[HUFpH�SDU�3KLOLSSH�,, HW�OH�GXF�
G¶$OEH�DX�;9,H VLqFOH�
,O�IDXGUDLW�HQFRUH�SDUOHU�GX�3DTXHERW�TXL�
FLQJOH�DX�ODUJH��VXU�OH�WURLVLqPH�F{Wp�GH�OD�
SODFH�)ODJH\��,O�DEULWH�OHV�DQFLHQV�VWXGLRV�
GH� O¶,15�� O¶,QVWLWXW� QDWLRQDO� GH�
UDGLRGLIIXVLRQ�FRQoX�SDU�-RVHSK�'LRQJUH�
HQ� ����� HW� GpODLVVp� SDU� OD� UDGLR� HW� OD�
WpOpYLVLRQ�EHOJHV HQ�������0DLV�FHOD��F¶HVW�
XQH� DXWUH� KLVWRLUH� DX� ILO� GH� O¶HDX�� GRQW�
QRXV� YRXV� UHSDUOHURQV� GDQV� XQ� DXWUH�
DUWLFOH�
0LFKHO�/HTXHX[
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/D�VHXOH�FHUWLWXGH�TXH�QRXV�DYRQV�DXMRXUG
KXL�F
HVW�TX
LO�\�DXUD�XQH�QRXYHOOH�VDLVRQ�
1RXV� VRPPHV� FRQIURQWpV� j� XQH� FULVH�PDMHXUH� HW� RXYHUWH��1RXV�� F
HVW� FKDFXQ�G
HQWUH� QRXV� HW�
QRXV�WRXV�HQVHPEOH��&
HVW�XQ�QRXV�DPSOH��TXL�HPEUDVVH��TXL�UDVVHPEOH� /HV�SRUWHV�GX�7KpkWUH�
VRQW�DFWXHOOHPHQW�IHUPpHV��PDLV�QRV�pTXLSHV�VRQW�DX�VHUYLFH�GHV�DUWLVWHV��SDUIRLV�YLUWXHOOHPHQW��
SRXU�TXH�WRXV�QRXV�SXLVVLRQV�WUDYDLOOHU�j�GHPDLQ��&DU�FH�TXH� O
RQ�VDLW�GH�GHPDLQ�F
HVW�TX
LO�\�
DXUD�GH�OD�YLH��(W�Oj�R��LO�\�D�GH�OD�YLH��LO�\�D�GHV�VSHFWDFOHV� ,O�\�DXUD�GX�WKpkWUH��GH�OD�GDQVH��
GH� OD�PXVLTXH�� GHV� FKRVHV� j� YRLU�� j� HQWHQGUH�� j� YLYUH�� GHV� UHQFRQWUHV� j� IDLUH�� 'HV� IRUFHV� j�
UHSUHQGUH�
$XMRXUG
KXL�� LO� IDXW�DVVXPHU�O
LQFHUWLWXGH�HW�DERUGHU�FHWWH�VLWXDWLRQ�G\QDPLTXH�HQ�JDUGDQW� OHV�
\HX[�JUDQGV�RXYHUWV�FDU�ULHQ�Q
HVW�FHUWDLQ��VL�FH�Q
HVW�TXH�QRXV� VHURQV�Oj��HQVHPEOH��SRXU�XQH�
QRXYHOOH�VDLVRQ��HQFRUH��HW�HQFRUH�
/¶pTXLSH�GX�7KpkWUH�QDWLRQDO

81( 1289(//(�',5(&75,&(�3285 /¶(63$&(�0$*+�
/H� &RQVHLO� G¶$GPLQLVWUDWLRQ� GX� &HQWUH� &XOWXUHO� (VSDFH�0DJK�� SUpVLGp� SDU�0RQVLHXU�0RKDPHG� (O�
.KDWWDEL��D� OH�SODLVLU�GH�YRXV�DQQRQFHU�OD�QRPLQDWLRQ�GH�&DUROLQH�6DIDULDQ�DX�SRVWH�GH�'LUHFWULFH�GH�
O¶(VSDFH�0DJK UXH�GX�SRLQoRQ�����j������%UX[HOOHV���&HWWH�GHUQLqUH�HVW�FRPpGLHQQH��DXWHXUH�HW�PHWWHXVH�
HQ�VFqQH��%HOJH�HW�LUDQLHQQH��G¶RULJLQH�DUPpQLHQQH�SDU�VRQ�SqUH��HOOH�D�IDLW�VHV�pWXGHV�HQ�DUW�GUDPDWLTXH��
DX�&RQVHUYDWRLUH�GH�/LqJH��GRQW�HOOH�VRUWLUD�DYHF�XQ�SUHPLHU�SUL[�HQ�������(OOH�MRXHUD�EHDXFRXS�GXUDQW�
OHV�SUHPLqUHV�DQQpHV�GH�VD�FDUULqUH��PDLV�O¶pFULWXUH�HW�OD�PLVH�HQ�VFqQH�IHURQW�WUqV�YLWH�SDUWLH�GH�VD�YLH�
SURIHVVLRQQHOOH��2Q� UHWLHQGUD� SDUWLFXOLqUHPHQW�3DSLHUV� G¶$UPpQLH� RX� VDQV� UHWRXU� SRVVLEOH�� SLqFH� GH�
WKpkWUH� SXEOLpH� FKH]� +D\H]�/DQVPDQ� HQ� ����� MRXpH� GDQV� SOXVLHXUV� SD\V� HW� GHYHQXH� XQH� UpIpUHQFH�
WKpkWUDOH�VXU�OH�WKqPH�GX�QpJDWLRQQLVPH��$X�F°XU�PrPH�GH�VRQ�PpWLHU�G¶DUWLVWH�HW�GH�SRUWHXVH�GH�SURMHWV��
HOOH�D�WRXMRXUV�HX�FHWWH�SDVVLRQ�SRXU�O¶DFWLRQ�FXOWXUHOOH��OHV�JHQV�HW�OD�GLYHUVLWp��(OOH�D�SUDWLTXp�O¶pGXFDWLRQ�
SHUPDQHQWH�WRXW�DX�ORQJ�GH�VD�YLH�SURIHVVLRQQHOOH�WDQW{W�FRPPH�DQLPDWULFH��WDQW{W�FRPPH�PpGLDWULFH�
FXOWXUHOOH�� WDQW{W�FRPPH�SpGDJRJXH��(OOH�D�GRQQp��HQWUH�DXWUHV��GHV�FRXUV�GH�WKpkWUH�GXUDQW�TXHOTXHV�
DQQpHV� GDQV� OHV� SULVRQV� SRXU� KRPPHV� HW� SRXU� IHPPHV� HQ� %HOJLTXH�� PDLV� HOOH� HQVHLJQH� pJDOHPHQW�
WRXMRXUV� j� O¶8QLYHUVLWp� &DWKROLTXH� GH� /RXYDLQ�OD�1HXYH�� DX[�PpGHFLQV�� HQ� VSpFLDOLVDWLRQ�PpGHFLQH�
JpQpUDOH��XQ�FRXUV�VXU�O¶DPpOLRUDWLRQ�GH�OD�FRPPXQLFDWLRQ�SDU�OH�WKpkWUH��&DUROLQH�6DIDULDQ�FRQVLGqUH�OH�
WKpkWUH�FRPPH�XQ�RXWLO�GH�UpVLVWDQFH�SRXU�FRQVFLHQWLVHU��WUDQVIRUPHU�HW�UpIOpFKLU�DX�PRQGH�TXL�O¶HQWRXUH�
HW�HOOH�VRXKDLWH�SRXU�OH�SURMHW�JOREDO�GH�O¶(VSDFH�0DJK�UHQGUH�SOXV�SDOSDEOH��SOXV�YLVLEOH��OD�QRWLRQ�GH�
UpFLSURFLWp�FXOWXUHOOH��/HV�PLJUDWLRQV�HQ�%HOJLTXH�Q¶RQW�MDPDLV�FHVVp�GH�WUDQVIRUPHU�OD�VRFLpWp�EHOJH�HW�
OHV� LPPLJUpV� HX[�PrPHV�� ,QVLVWHU� VXU� FHWWH� SHUVSHFWLYH� WUDQVFXOWXUHOOH�� HQ� OLHQ� DYHF� OHV� FXOWXUHV� GX�
0DJKUHE�HW�GX�6XG��HVW�SOXV�TXH� MDPDLV�QpFHVVDLUH�� VHORQ�HOOH��DX�YX�GH� O¶pYROXWLRQ�GH�QRWUH� VRFLpWp�
FRQWHPSRUDLQH�� &DUROLQH� 6DIDULDQ� SHQVH� HQ� HIIHW� TXH� OHV� UHSOLV� FRPPXQDXWDLUHV� G¶XQH� SDUW� HW� OHV�
GLVFULPLQDWLRQV� PRQWDQWHV� GH� O¶DXWUH� VRQW� DXWDQW� G¶DOHUWHV� LQGLTXDQW� O¶LPSRUWDQFH� GH� VRXOLJQHU� OHV�
WUDQVIRUPDWLRQV�UpFLSURTXHV�HW�PXWXHOOHV�GHV�FXOWXUHV�OHV�XQHV�DX�FRQWDFW�GHV�DXWUHV��FRPPH�XQ�OHLWPRWLY��
XQ�PRWHXU�SRXU�FRQWLQXHU�FH�PHUYHLOOHX[�SURMHW�PXOWLFXOWXUHO�GH�O¶(VSDFH�0DJK�
/¶pTXLSH�GH�O¶(VSDFH�0DJK



/(�&,1e0$
(Q�FHWWH�SpULRGH�GH�FRQILQHPHQW�j� OD�PDLVRQ��SOXVLHXUV�SODWHIRUPHV�EHOJHV�
V¶DVVRFLHQW� DX[� GLVWULEXWHXUV� HW� DX[� SURGXFWHXUV� EHOJHV� LQGpSHQGDQWV� SRXU�
RIIULU�VXU�OH�SHWLW�pFUDQ�OHV�ILOPV�j�O¶DIILFKH�DLQVL�TXH�OHV�QRXYHDXWpV�j�YHQLU��
&HV�YLGpRV�j�OD�GHPDQGH�3UpPLXP��TXL�SUHQQHQW�OH�UHODLV�GX�FLQpPD��VHURQW�
HIIHFWLYHV�MXVTX¶j�OD�UpRXYHUWXUH�GHV�JUDQGHV�VDOOHV�GDQV�OHV�SURFKDLQV�PRLV�
(Q�HIIHW��SOXVLHXUV�GLVWULEXWHXUV�HW�SURGXFWHXUV�EHOJHV�LQGpSHQGDQWV�FRPPH�
$QJD�� $WKpQD�� &LQpDUW�� &LQpPLHQ�� ,PDJLQH�� .ZDVVD�� /XPLqUH�� 0RRRY� HW�
2¶%URWKHU� RQW� FRQFOX� XQ� DFFRUG� DYHF� OHV� SODWHIRUPHV� GH�92'� �9LGHR�2Q�
'HPDQG��GH�922��3UR[LPXV��'DOWRQ�EH��/XPLH�UHILOPV�EH�HW�8QLYHUVFLQH�EH�
SRXU�TXH�FHOOHV�FL�SXLVVHQW�DFFXHLOOLU�HW�GLIIXVHU�OHV�ILOPV�TXL�pWDLHQW�j�O¶DIILFKH�RX�GRQW�OD�VRUWLH�pWDLW�
SUpYXH�FHV�SURFKDLQV�MRXUV��'¶DXWUHV�GLVWULEXWHXUV�SRXUUDLHQW�HQFRUH�V¶DMRXWHU�j�FHWWH�OLVWH�
&HWWH�LQLWLDWLYH�LQpGLWH�HW�VROLGDLUH�GHYUDLW�SHUPHWWUH�DX[�FLQpSKLOHV�GH�YRLU�VXU�OHXU�SHWLW�pFUDQ�FHUWDLQV�
ILOPV�FRQILQpV�HQ�FHV�WHPSV�GLIILFLOHV��&¶HVW�j�SDUWLU�GX����PDUV��GpEXW�GX�SULQWHPSV��TXH�OHV�SUHPLHUV�
ILOPV�VHURQW�GLVSRQLEOHV�DX�SUL[�XQLTXH�GH������¼�VXU�OHV�SODWHIRUPHV�GX�SHWLW�pFUDQ��VRLW�OH�SUL[�G¶XQH�
VRUWLH�FLQpPD��'H�QRXYHDX[�WLWUHV�HQULFKLURQW�OH�FDWDORJXH�GDQV�OHV�VHPDLQHV�j�YHQLU��
-XPER��OD�FRPpGLH�URPDQWLTXH�GDQV�XQ�SDUF�G¶DWWUDFWLRQ�GH�=Rp�:LWWRFN��'HX[ OHVELHQQHV�G¶XQ�FHUWDLQ�
kJH�GRQW�O¶DPRXU�HVW�UpYpOp�GH�)LOLSSR�0HQHJKHWWL�HW�)LOOHV�GH�MRLH VXU�OD�SURVWLWXWLRQ�GDQV�OH�1RUG�GH�OD�
)UDQFH��IRQW�SDUWLH�GX�SUHPLHU�ORW��$�QRWHU�TXH�FHV�ILOPV�QH�VRUWLURQW�SDV�HQ�VDOOH�ORUV�GH�OD�UpRXYHUWXUH�
GX�JUDQG�pFUDQ�DX�SXEOLF��FRPPH�LO�HQ�HVW�G¶DLOOHXUV�SRXU�OHV�ILOPV�GH�1HWIOL[�
0LFKHO�/HTXHX[

/$�6$,621�9,578(//(�'(�/$�0211$,(�352/21*e(
/D�0RQQDLH�VH�IpOLFLWH�GH�FRQVWDWHU�OH�VXFFqV�GH�VD�VDLVRQ�YLUWXHOOH�SULQWDQLqUH�DXSUqV�GHV�DPRXUHX[�GH�
OD�FXOWXUH��DFWXHOOHPHQW�FRQILQpV��/HV�VHSW�SURGXFWLRQV�PLVHV�HQ�OLJQH�JUDWXLWHPHQW�GHSXLV�OH����PDUV�
VXU�QRWUH�VLWH�RQW�FXPXOp�SOXV�GH��������YXHV��(Q�WrWH�GX�FODVVHPHQW� $LGD GH�9HUGL�HW /H�&RQWH�GX�WVDU�
6DOWDQ GH�5LPVNL�.RUVDNRY�RQW�EDWWX�WRXV�OHV�UHFRUGV� &
HVW�SRXUTXRL�OHV�RUJDQLVDWHXUV�RQW GpFLGp�G
j�
QRXYHDX�PHWWUH�HQ�OLJQH�XQH�VpOHFWLRQ�GH�VHSW�SURGXFWLRQV MXVTX
DX�GLPDQFKH����PDL��'HV�RSpUDV�j�YRLU�
HW�j�UHYRLU�JUDWXLWHPHQW�VXU OH�VLWH ZZZ�ODPRQQDLH�EH SRXU�DOOpJHU�GH�PDQLqUH�LGpDOH�FHWWH�SpULRGH�GH�
FRQILQHPHQW�WRXW�UpFHPPHQW�SURORQJpH��$X�SURJUDPPH� QRWDPPHQW� OH�SURMHW�FRPPXQDXWDLUH 3XVK��TXL�
DYDLW�VpGXLW�QRWUH�SXEOLF�OD�VDLVRQ�GHUQLqUH��DLQVL�TXH�$X�PRQGH��OH�VL[LqPH RSpUD�GX�FRPSRVLWHXU�EHOJH�
3KLOLSSH�%RHVPDQV�

5HWURXYH]�OD�SURJUDPPDWLRQ�FRPSOqWH�FL�GHVVRXV��

3XVK ��/H����DYULO ������6LPRQ�*URQRZVNL�HVW�VDXYp�G¶XQH�PRUW�FHUWDLQH�SDU�VD�PqUH�TXL�OH�SRXVVH�KRUV�
GX�WUDLQ�TXL�OHV�PqQH�YHUV�$XVFKZLW]��8Q�RSpUD�TXL�PHW�HQ SDUDOOqOH�OD�'HX[LqPH�*XHUUH�PRQGLDOH�HW�OD�
WUDJpGLH�KXPDQLWDLUH�GHV�UpIXJLpV��FH�SURMHW�UpVROXPHQW�EUX[HOORLV�SHUPHW�j�FKDFXQ�G¶RXYULU�OHV�\HX[�VXU�
OH�PRQGH�G¶KLHU�HW�G¶DXMRXUG¶KXL�

$X�PRQGH � 8Q�HPSLUH�IDPLOLDO�HVW�VXU�OH�SRLQW�GH�GLVSDUDvWUH�DYHF�VRQ�SDWULDUFKH�DJRQLVDQW��$YHF�FHWWH�
FUpDWLRQ�� 3KLOLSSH� %RHVPDQV� H[SULPDLW� DYHF� VXEWLOLWp� O¶DQJRLVVH� GH� O¶LQFHUWLWXGH�� 6L[� DQV� SOXV� WDUG��
O¶RSpUD�HVW�LQGpQLDEOHPHQW�WRXMRXUV�G¶DFWXDOLWp�

0LWULGDWH��UH�GL�3RQWR � (Q�������DYDQW�GH�VH�ODQFHU�GDQV�OD 7ULORJLD�0R]DUW�'D�3RQWH��-HDQ�3KLOLSSH�
&ODUDF�	�2OLYLHU�'HORHXLO�DFWXDOLVDLHQW�OHV�PDQLJDQFHV�IDPLOLDOHV�HW�OD�WULSDUWLWH�DPRXUHXVH�GH 0LWULGDWH��
UH� GL� 3RQWR SRXU� XQH� SURGXFWLRQ� DX� F°XU� GH� O¶XQLRQ� HXURSpHQQH�� GLULJpH� SDU� OH� VSpFLDOLVWH� EDURTXH�
&KULVWRSKH�5RXVVHW�

'LDORJXHV� GHV�&DUPpOLWHV � $YHF 'LDORJXHV�GHV�&DUPpOLWHV��2OLYLHU�3\�SURSRVH� XQH�PLVH� HQ� VFqQH�
DVFpWLTXH�WUqV�DSSODXGLH�GX�FKHI�G¶°XYUH�GH�3RXOHQF��¬�OD�WrWH�GHV�IRUFHV�PXVLFDOHV��$ODLQ�$OWLQRJOX�IDLW�
UHVVRUWLU�O¶HVVHQWLHO�GH�FHWWH�PDJQLILTXH�SDUWLWLRQ�VXU�OD�SHXU��O¶HVSRLU�HW�OD�PRUW�

/HV� &RQWHV� G
+RIIPDQQ �� (Q� GpFHPEUH� ������ O¶RSpUD� G¶2IIHQEDFK� SHUPHWWDLW� DX�PHWWHXU� HQ� VFqQH�
.U]\V]WRI�:DUOLNRZVNL� HW� j� QRWUH� 'LUHFWHXU�PXVLFDO� $ODLQ� $OWLQRJOX� G¶H[SORUHU� DYHF� XQH� IDQWDLVLH�
FLQpPDWRJUDSKLTXH� OHV� YHVWLJHV� GH� O¶DPRXU� G¶XQ� SRqWH�� JUkFH� j� XQH� GLVWULEXWLRQ� H[FHSWLRQQHOOH�



0DGDPD�%XWWHUIO\ � 3RXU�VD�SURGXFWLRQ�GH�FHW�LPPDQTXDEOH�GX�UpSHUWRLUH�O\ULTXH�VLJQp�3XFFLQL��.LUVWHQ�
'HKOKROP��+RWHO�3UR�)RUPD��V¶HVW�LQVSLUpH�GX�EXQNDUX��XQ�WKpkWUH�GH�PDULRQQHWWHV�MDSRQDLV��FRQIpUDQW�
j�OD�WUDJpGLH�KXPDLQH�GH0DGDPD�%XWWHUIO\ XQ�VXSSOpPHQW�GH�SDWKRV�

0DFEHWK � /H�PHWWHXU�HQ�VFqQH�2OLYLHU�)UHGM�IDLW�GpPpQDJHU�OH�FRXSOH�PDXGLW�GH�6KDNHVSHDUH�GH�OHXU�
FKkWHDX�pFRVVDLV�DX�SURILW�G¶XQ�OX[XHX[�K{WHO�©�%HOOH�eSRTXH�ª�GDQV�VRQ�LPSUHVVLRQQDQWH�SURGXFWLRQ�GH�
O¶RSpUD�VRPEUHPHQW�WUDJLTXH�VLJQp�9HUGL��/H�YHUQLV�GX�GpFRU�V¶pWLROH�DX�IXU�HW�j�PHVXUH�GH�QRWUH�GHVFHQWH�
GDQV�OH�VXEFRQVFLHQW�GH�0DFEHWK�

'9' ��¬�&287($8;�7,5e6
+DUODQ� 7KURPEH\�� VSpFLDOLVWH GH� SRODUV�� HVW� UHWURXYp� PRUW� GDQV� VD� OX[XHXVH� SURSULpWp�� ,O� YHQDLW� GH�
FpOpEUHU� VRQ� TXDWUH�YLQJW�FLQTXLqPH� DQQLYHUVDLUH�� &RPPH� VRQ� GpFqV� QH� VHPEOH� SDV� DFFLGHQWHO�� OH�
GpWHFWLYH�%HQRvW�%ODQF�PqQH�O¶HQTXrWH�DILQ�GH�GpEXVTXHU�OH�RX�OHV�PHXUWULHUV��)DFH�j�OXL��XQH�IDPLOOH�
FRPSOH[H��ULFKH�HW�«�K\SRFULWH ��/H�UpDOLVDWHXU�5LDQ�-RKQVRQ�QRXV�FRQYLH�j�XQ�MR\HX[�MHX�GH�FDFKH�
FDFKH��TX¶LO�PHW�HQ�SODFH�WUqV�UDSLGHPHQW�HW�TXL�UHVVHPEOH�j�XQ &OXHGR�IRUPDW�JpDQW��PHQp�WDPERXU�
EDWWDQW�SDU�XQH�SRLJQpH�GH�FRPpGLHQV�TXL�FDERWLQHQW�HW�V¶HQ�GRQQHQW�j�F°XU�MRLH ��&KULVWRSKHU�3OXPPHU��
'DQLHO�&UDLJ��-DLPLH�/HH�&XUWLV��'RQ�-RKQVRQ��7RQL�&ROHWWH�HW�.DWKHULQH�/DQJIRUG��%LHQ�HQWHQGX��LO�
LPSRUWH�GH�OLUH�OH�VFULSW�HQWUH�OHV�OLJQHV�SRXU�GpFRXYULU�XQH�SDURGLH�GHV�XQLYHUV�GH�0LVV�0DUSOH�HW�DXWUH�
+HUFXOH�3RLURW��WRXV�GHX[�QpV�VRXV�OD�SOXPH�G¶$JDWKD�&KULVWLH��PDLV�VXUWRXW�XQH�FKDUJH�ODQFpH�j�GHX[�
FHQWV�j�O¶KHXUH�FRQWUH�O¶$PpULTXH�DXWRVXIILVDQWH�GH�'RQDOG�7UXPSS��,O�QH�IDXW�SDV�RXEOLHU�OHV�GpFRUV�
VRLJQpV�HW�OD�YLUWXRVLWp�TXH�OH�PHWWHXU�HQ�VFqQH�LQVXIIOH�SRXU�GRQQHU�j�VRQ�UpFLW�XQH�UpHOOH�FRQVLVWDQFH��
DLQVL�TXH� SRXU� QDUUHU� OH� TXRWLGLHQ� G¶XQH� IDPLOOH� TXL� VH� GpFKLUH��/H�PRQWDJH� HVW� YLI� HW� OHV� GLDORJXHV�
SHUFXWHQW� DX� TXDUW� GH� WRXU�� 9LVXHOOHPHQW�� FH� ORQJ�PpWUDJH� QH� JkFKH�
MDPDLV�OH�SODLVLU�GHV�VSHFWDWHXUV HW�SHXW�VH�WDUJXHU�GH�SOXVLHXUV�ERQQHV�
LGpHV��PrPH�VL�OHV�PHLOOHXUHV�VpTXHQFHV�VRQW�FHOOHV�VH�GpURXODQW�GDQV�OH�
PDQRLU��HQFRXUDJHDQW�OH�JR�W�G¶XQH�FHUWDLQH�QRVWDOJLH�IDoRQ�© /HV�GL[�
SHWLWV�QqJUHV ª�HW�UpYHLOODQW�OH�VSHFWUH�GHV�PHLOOHXUV�LQVSHFWHXUV�GX�SHWLW�
FRPPH� GX� JUDQG� pFUDQ�� VDQV� LQQRYHU� HW� VDQV�PHWWUH� GH� F{Wp� FHUWDLQV�
VWpUpRW\SHV� LQKpUHQWV� DX� JHQUH�� 4X¶LPSRUWH� ILQDOHPHQW�� SXLVTXH� OH�
VSHFWDFOH�GHPHXUH�UpFUpDWLI��VDQV�ORQJXHXUV�H[DJpUpHV�HW�GpIHQGX�SDU�XQ�
FDVWLQJ� FLQT� pWRLOHV�� 4XDQW� DX[� UHWRXUQHPHQWV� GH VLWXDWLRQV�� LOV�
PDLQWLHQQHQW� O¶LQWpUrW� MXVTX¶DX�ERXW�� IDLVDQW�GH� FH�'9'�XQ�SURGXLW�j�
UHJDUGHU� VDQV� PpJRWHU� HW� HQ� SUHQDQW� VRQ� SLHG�� 8Q� ]HVWH� G¶KXPRXU�
pPDLOOH�FHWWH�LQFXUVLRQ�HQ�WHUUH�LQFRQQXH��9RLOj�GRQF�OH�FLQTXLqPH�ILOP�
GX�UpDOLVDWHXU�5LDQ�-RKQVRQ��TXL�D FKDUJp�VRQ�IUqUH�1DWKDQ�GH�OD�SDUWLWLRQ�
PXVLFDOH��DYHF�XQ�VFRUH�GDQV�OD�OLJQpH�GH�FHX[�GH�'DYH�*UXVLQ�DX�FRXUV�
GHV�DQQpHV��� �
'DQLHO�%DVWLp



'9' ��-2<(86(�5(75$,7( �
3KLOLSSH� HW� 0DULORX� V¶DLPHQW� WRXMRXUV� HW� RQW� GpFLGp� GH� SURILWHU�
SOHLQHPHQW�GH�OHXU�UHWUDLWH�HQ�DOODQW�V¶LQVWDOOHU�DX�3RUWXJDO��4XHVWLRQ�
GH�YLYUH�VRXV� OH�VROHLO�HW�GH� ODLVVHU� ORLQ�GHUULqUH�HX[�XQH�YLH�ELHQ�
UHPSOLH��j�GHV�OLHXHV�GH�OHXU�DQFLHQ�ERXORW��GHV�H[�FROOqJXHV�HW�GH�
SURFKHV� SDUIRLV� WURS� «� SURFKHV �� 5HVWH� j� DQQRQFHU� OD� JUDQGH�
QRXYHOOH�j�OHXUV�HQIDQWV ��XQ�ILOV�MRXUQDOLVWH�VSRUWLI�j�OD�WpOpYLVLRQ�HW�
XQH�ILOOH�GLUHFWULFH�G¶XQ�(KSDG�HW�FRQVWDPPHQW�GpERUGpH�SDU�VRQ�MRE�
HW�VHV�UHVSRQVDELOLWpV��%LHQ�HQWHQGX� FHOOH�FL�FRPSWDLW�VXU�VHV�SDUHQWV�
SRXU� OXL� GRQQHU� XQ� FRXS� GH� SRXFH�� 1RWDPPHQW�� HQ� MRXDQW�
UpJXOLqUHPHQW� OHV� EDE\�VLWWHUV�� /H� FODVK� GHV� JpQpUDWLRQV� HVW�
QDWXUHOOHPHQW�LQpYLWDEOH��DYHF�XQ�FRXSOH�TXL�VRXKDLWH�OkFKHU�OD�EULGH�
HW�GHV�UHMHWRQV�TXL�DWWHQGHQW�EHDXFRXS��WURS "��GH�OHXUV�JpQLWHXUV��
7KLHUU\�/DURTXH�HW�0LFKqOH�/DURTXH�FDPSHQW�GHV�VH[DJpQDLUHV�j�TXL�
RQ�QH�OH�UDFRQWH�SDV�HW�TXL�UHIXVHQW�GH�V¶HQOLVHU�GDQV�OHV�SRQFLIV��DX�
ULVTXH� GH� VH� IkFKHU� DYHF� OD� IDPLOOH�� 4XDQW� j� 2PDU�0HEURXFN� HW�
1LFROH�)HUURQL��LOV�MRXHQW�OHV�JRVVHV�GpSHQGDQWV��TXL�HQWHQGHQW�WLUHU�
SURILW�GH�OD�QRXYHOOH�VLWXDWLRQ�GHV�MHXQHV�VHQLRUV��/H�WRQ�UHVVHPEOH�
XQ� SHX� j� FHOXL� GH� © 7DQJX\ ª� G¶(WLHQQH� &KDWWLOOLH]�� DYHF� XQH�
DFFXPXODWLRQ�GH�SULVHV�GH�WrWH�SDV�YUDLPHQW�GU{OHV��TXL�UHQYRLHQW�j�
QRWUH� ;;,H� VLqFOH�� FDUDFWpULVp� SDU� XQH� LQGpSHQGDQFH� j� WRXW� SUL[� HW�� YUDLVHPEODEOHPHQW�� XQ� FHUWDLQ�
pJRwVPH��&H�TXL�HVW�YHQGX�SRXU�XQH�FRPpGLH�V¶DSSDUHQWH�j�XQH�pWXGH�GH�P°XUV�JULQoDQWH�HW�TXL�SHXW�
IDLUH�IURLG�GDQV�OH�GRV��%LHQ�HQWHQGX��RQ�VH�VLWXH�GDQV�OD�VDWLUH�HW�OHV WUDLWV�RQW�pWp�YRORQWDLUHPHQW�JURVVLV��
6RXV� SUpWH[WH� GH� GpQRQFHU� OH� PDQTXH� GH� JpQpURVLWp� © -R\HXVH� UHWUDLWH� � ª�PHW� HQ� OXPLqUH� WRXV� OHV�
UpIOH[HV�G¶XQH�VRFLpWp�LQGLYLGXDOLVWH�HW�QDXVpDERQGH��)DEULFH�%UDFT�VLJQH�LFL�XQ�SUHPLHU�ORQJ�PpWUDJH�
TX¶RQ�SHXW�FRQVLGpUHU�FRPPH�pWDQW�OH�PLURLU�G¶XQ�PRQGH�PRFKH �
'DQLHO�%DVWLp

'9' ��'211(�02,�'(6�$,/(6
&KULVWLDQ�HVW�XQ�VFLHQWLILTXH�YLVLRQQDLUH��6D�SDVVLRQ ��pWXGLHU�OHV�RLHV�VDXYDJHV��3RXU�VRQ�ILOV��DGROHVFHQW�
REQXELOp� SDU� OHV� MHX[� YLGpR�� YHQLU� SDVVHU� OHV� YDFDQFHV� VFRODLUHV� HQ� VD� FRPSDJQLH� V¶DSSDUHQWH� j� XQ�
FDXFKHPDU�� 1pDQPRLQV�� PDOJUp� OHV� FRQMHFWXUHV�� OHXUV� UHWURXYDLOOHV� OHV� UDSSURFKHQW�� '¶XQ� FRPPXQ�
DFFRUG��LOV�GpFLGHQW�GH�VDXYHU�XQH�HVSqFH�HQ�YRLH�GH�GLVSDULWLRQ��
/H�UpDOLVDWHXU�1LFRODV�9DQLHU�V¶HVW�IDLW�XQH�VSpFLDOLWp�GHV�ILOPV�
DQLPDOLHUV��/H�GHUQLHU�WUDSSHXU��/RXS��%HOOH�HW�6pEDVWLHQ��HW�VDLW�
IDLUH�QDvWUH�O¶pPRWLRQ�GHV�SD\VDJHV�JUDQGLRVHV��WRXW�HQ�PHWWDQW�OD�
SV\FKRORJLH�DX�VHUYLFH�GHV�SURWDJRQLVWHV��(QVHPEOH��LOV�GpFLGHQW�
GH� PRQWHU� j� ERUG� G¶XQ� 8/0� HW� G¶HQWUHSUHQGUH� XQ� SpULSOH�
DYHQWXUHX[�� &H� ORQJ� PpWUDJH� SDUOH� GH� WUDQVPLVVLRQ�� G¶DPRXU�
IDPLOLDO� HW� G¶HQJDJHPHQW�� $� OD� IDYHXU� GH� O¶pWp�� SqUH� HW� ILOV�
UHOqYHQW� XQ� FKDOOHQJH� SHX� SUREDEOH� HW� VH� WDUJXHQW� G¶XQ�
PHUYHLOOHX[� PHVVDJH� VXU� O¶pPDQFLSDWLRQ�� OD� VROLGDULWp� HW�
O¶HQJDJHPHQW��-HDQ�3DXO�5RXYH�DSSRUWH�DX�SHUVRQQDJH�SULQFLSDO�
XQH�VROLGLWp�QRQ�GpQXpH�G¶KXPRXU��%LHQ�HQWHQGX��RQ�VRQJH�SDU�
LQVWDQWV� j�© /¶HQYROpH�VDXYDJH ª �������GH�&DUROO�%DOODUG��TXL�
UHYLHQW�VXU�XQ�UpFLW�DVVH]�DQDORJXH��4X¶LPSRUWH ��3OXV�GH�GHX[�
GpFHQQLHV� VH� VRQW� pFRXOpHV� HW�� HQ� SDUWDQW� G¶XQ� SLWFK� XQ� SHX�
VLPLODLUH� OH� UpDOLVDWHXU� UpXVVLW� LFL� XQ� ILOP� IRQFLqUHPHQW�
HVWKpWLTXH� HW� VDQV� IDFLOLWpV��'H� OD�&DPDUJXH� j� OD�1RUYqJH�� OHV�
YXHV� VRQW� VSOHQGLGHV�� OH� WHPSR� PHQp� WDPERXU�EDWWDQW� HW� OH�
FDVWLQJ�DX�WRS��© 'RQQH�PRL�GHV�DLOHV ª�VH�YHXW�XQH�UpDOLVDWLRQ�
WRXW�SXEOLF�TXL�HQFRXUDJH�OHV�LQLWLDWLYHV�SHUVRQQHOOHV�HW�TXL�SU{QH�
GHV� YDOHXUV� pFRORJLTXHV� ELHQ� GDQV� O¶DLU� GX� WHPSV�� 8Q� ILOP� j�
VDYRXUHU�HW�j�YRLU�VDQV�VH�SUHQGUH�OD�WrWH��$YLV�DX[�DPDWHXUV �
'DQLHO�%DVWLp
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4XL�HXW�FUX�XQ�MRXU�TXH�QRXV�YLYULRQV�FH�TXH�QRXV�WUDYHUVRQV " 8QH�
YLOOH�SUDWLTXHPHQW�GpVHUWpH��XQ�PRQGH�SUHVTXH�j�O¶DUUrW��GHV�OLHX[�
GH�FXOWXUH� FUXHOOHPHQW� HW� WRWDOHPHQW�YLGHV� /H�7KpkWUH�/H�3XEOLF�
�FRPPH�WRXV�OHV�OLHX[�FXOWXUHOV��D�EDLVVp�OH�ULGHDX��PDLV�VRXKDLWH�
JDUGHU� OH� OLHQ� 3RXU� QH� SDV� WURS� VH� SHUGUH� GH� YXH� HW� SRXU� YRXV�
SHUPHWWUH�� VL� YRXV� OH� VRXKDLWH]�� GH� UHWURXYHU� TXHOTXH� SHX�
© O¶DPELDQFH�GX� WKpkWUH ª�� LO� SURSRVH�GH� WHPSV�HQ� WHPSV�G¶DVVLVWHU�GH�FKH]�YRXV� j� OD�GLIIXVLRQ�G¶XQ�
VRXYHQLU�WKpkWUDO��(Q�FHWWH�SpULRGH�G¶LQFRQIRUW�PRQGLDO��,O�\�D�TXHOTXHV�DQQpHV��HQWUH������HW�������LO�
SURSRVDLW�GH�UHQFRQWUHU�HQWUH�VHV�PXUV�OHV�DUWLVWHV�GH�OD�VDLVRQ�GDQV�OH�FDGUH�G¶XQ�SURJUDPPH�LQWLWXOp ��
© /HV�,QYLWpV�GX�3XEOLF ª� $YHF�© /HV�LQYLWpV�GX�3XEOLF ª��(ULF�5XVVRQ�QRXV�IDLVDLW�OH�SODLVLU�GH�YHQLU�
PHWWUH�VRQ�WDOHQW�GH�MRXUQDOLVWH�DX�VHUYLFH�G¶HQWUHWLHQV�DYHF�FHOOHV�HW�FHX[�TXL�pWDLHQW�DGPLUpV�SDU�OHV�
VSHFWDWHXUV�� DILQ�GH�PLHX[� OHV� FRQQDvWUH� HQ� OHXU�SRVDQW�GHV�TXHVWLRQV� DPXVDQWHV� HW� SHUWLQHQWHV� 3RXU�
O¶KHXUH��LO�HVW�SRVVLEOH�GH�UHYRLU�XQH�LQWHUYLHZ�GH�-DFTXHOLQH�%LU�HQ�VH�UHQGDQW�VXU�<RXWXEH�YLD�OH�OLHQ�
VXLYDQW KWWSV���\RXWX�EH�2:+/JHID&&�
&HWWH�LQWHUYLHZ D�pWp�ILOPpH�SRXU�PpPRLUH��PDLV�HOOH�Q¶DYDLW�SDV�YRFDWLRQ�j�rWUH�GLIIXVpH� 9RXV�DOOH]�
GRQF�SRXYRLU�OD�GpFRXYULU�WHOOH�TXHOOH��6L�HOOH�UHFqOH�TXHOTXHV�ORQJXHXUV��FH�Q¶HVW�SDV�WURS�JUDYH��HQ�FH�
PRPHQW�OH�WHPSV�Q¶HVW�SOXV�YUDLPHQW�FRPSWp� 3UqV�GH����PLQXWHV�GH�VRXYHQLUV�j�JRJR �

5(1&2175( � 5$<021' '( 0(<
8QH DQWLHQQH KHUPpWLVWH QRXV GLW TXH © WRXW FH TXL HVW HQ KDXW HVW FRPPH FH TXL HVW HQ EDV ª� (W�
LQYHUVHPHQW� TXH © WRXW FH TXL HVW HQ EDV HVW FRPPH FH TXL HVW HQ KDXW ª� (W FHOD © SRXU IDLUH� GH FRQFHUW�
OH P\VWqUH G¶XQH VHXOH FKRVH ª� (W Q¶HVW�FH SDV FH TXL HVW DFWXHOOHPHQW RFFXSp j VH SDVVHU � XQ PLQXVFXOH
YLUXV LPPRELOLVH OD JLJDQWHVTXH PDFKLQH TX¶HVW OH PDUFKp JOREDOLVp � 9HQX GH QXOOH�SDUW� GX PRQGH GX
WRXW�SHWLW� OH YRLOj TXL ERXVFXOH FRQVLGpUDEOHPHQW XQ PRQGH j O¶pFKHOOH GH O¶KXPDQLWp� (W 'LHX VDLW V¶LO
Q¶HQYRLH SDV� HQ PrPH WHPSV� XQ PHVVDJH j WRXW O¶XQLYHUV� OXL GHPDQGDQW GH SUrWHU PDLQ IRUWH j XQH
ODUJH SDUWLH GH O¶KXPDQLWp TXL ULVTXH G¶HQ DYRLU JUDQG EHVRLQ VRXV SHX� OD GpPRFUDWLH �OH SRXYRLU DX
SHXSOH HW j FHX[ TX¶LO D PDQGDWp� D\DQW FpGp SDUWRXW OD SODFH j XQH ROLJDUFKLH �GX JUHF © SHX
QRPEUHX[ ª� TXL HVW XQH IRUPH GH JRXYHUQHPHQW R� OH SRXYRLU HVW GpWHQX SDU XQ SHWLW JURXSH GH
SHUVRQQHV TXL IRUPH XQH FODVVH GRPLQDQWH � 0HUFL :LNLSHGLD�� TXL UDIIHUPLW VHV SRVLWLRQV MRXU DSUqV
MRXU�

9RLOj GH TXRL SUpVHQWHU 5D\PRQG 'H 0H\� XQ SV\FKRWKpUDSHXWH j OD UHWUDLWH TXL D GpFLGp� LO \ D SHX� GH
© UHSUHQGUH GX VHUYLFH ª� ,O D GpEXWp VRQ SpULSOH GH SUDWLFLHQ GH OD UHODWLRQ G¶DLGH FRPPH FRPPLVVDLUH�
DGMRLQW GH SROLFH �%UX[HOOHV�� DYDQW G¶REWHQLU XQ GLSO{PH HQ SROLWLTXH GH IRUPDWLRQ HW SV\FKRSpGDJRJLH
HW XQ DXWUH HQ DQWKURSRORJLH VRFLDOH HW FXOWXUHOOH �8&/�� TX¶LO D OHVWp� VXU OH WDUG� G¶XQ FHUWLILFDW
G¶XQLYHUVLWp HQ SROLWLTXHV pFRQRPLTXHV HW VRFLDOHV �8/%� DILQ G¶\ YRLU SOXV FODLU� ,O D IRUPp HW VXSHUYLVp
GH QRPEUHX[ SV\FKRWKpUDSHXWHV SOXV GH YLQJW FLQT DQQpHV GXUDQW HW FRQVDFUp FHV WURLV GHUQLqUHV DQQpHV
j O¶pFULWXUH G¶XQH PDLQ FRXUDQWH GH ����� SDJHV� XQH VRUWH GH © SURFqV�YHUEDO ª �GRQW WRXW OH PRQGH VDLW
TX¶LOV VRQW pFULWV� UHODWDQW FH HQ TXRL LO FURLW� FH TX¶LO SHQVH GH OD VLWXDWLRQ DFWXHOOH GX 0RQGH GDQV OHTXHO
LO YLW� HW FH TXH WRXW SUDWLFLHQ GH OD UHODWLRQ G¶DLGH GHYUDLW VDYRLU SRXU JXLGHU VHV RXDLOOHV YHUV XQ © PLHX[�
rWUH DX 0RQGH ª� 9RXV WURXYHUH] �ELHQW{W� FHW pFULW HQ OLEUH DFFqV VXU VRQ VLWH PDQWLND�ZRUOG�
,O�H[LVWH�pJDOHPHQW�XQH�YHUVLRQ�SDSLHU�EHOOHPHQW�LOOXVWUpH�GH�VRQ�SHQVXP��9RXV�SRXYH]�O¶DFTXpULU�HQ�
FRQWDFWDQW� 5D\PRQG� SDU� pFULW�� HQ� OXL� WpOpSKRQDQW� RX� SDU� VN\SH�� ,O� O¶D� pFULW� ���� MRXUV� GXUDQW� HW�
UHFRPPDQGH�DX�OHFWHXU�G¶\�FRQVDFUHU�DXWDQW�GH�WHPSV��TXHVWLRQ�GH�O¶DVVLPLOHU��
GH�OH�FULWLTXHU��GH�V¶HQ�GLVWDQFLHU��HWF��%UHI��GH�O¶HPSOR\HU�© DQDO\WLTXHPHQW ª��
,O�UrYH�TXH�VRQ�pFULW�VRLW�XQH�VRUWH�GH�© WKpUDSLH�SDU�OD�OHWWUH ª�SUpSDUDQW�j�XQH�
pYHQWXHOOH�© WKpUDSLH�GX�FRQWDFW ª�HQ�IDFH�j�IDFH DYHF�XQ�SUDWLFLHQ��DILQ�G¶pYLWHU�
GH�WRXUQHU�HQ�URQG�GH�ORQJXHV�DQQpHV��YRLUH�XQH�YLH�GXUDQW��/XL�PrPH�TXDOLILH�
VD�GpPDUFKH�G¶pFULWXUH�FRPPH�XQH�© FLUFXPDPEXODWLRQ�G¶XQ�GLVHXU�GH�ERQQHV�
DYHQWXUHV ª��'¶XQH�SDUW��SDUFH�TX¶LO�VDLW�FRPELHQ�LO�HVW�XWLOH�GH�WRXUQHU�HQ�URQGV�
SRXU� SHX� TX¶RQ� HQ� VRUWH��(W�� G¶DXWUH� SDUW�� SDUFH� TX¶LO� V¶HVW� LQWpUHVVp� HQ� WDQW�
TX¶DQWKURSRORJXH�j�OD�GLPHQVLRQ�V\PEROLTXH�GH�O¶KRPPH��HW�TX¶LO�HQ�HVW�YHQX�
j�GpYHORSSHU�OH�FRQFHSW�GH�© URXHV�GH�VDJHVVH ª��&HOOHV�FL�TXDOLILHQW�XQH�VpULH�



G¶RXWLOV SHUPHWWDQW�GH� FHQWUHU�XQ�GLVFRXUV�� HW� GH� FRQFHYRLU�XQH� LGpH�TXL� V¶H[SULPH�SDU�XQH� �SOXV�RX�
PRLQV��ERQQH�DYHQWXUH� H[LVWHQWLHOOH�� ,O� H[LVWH�GH� IRUW�QRPEUHXVHV�© URXHV�GH� VDJHVVH ª��3DUIRLV� HOOHV�
SHXYHQW�rWUH�LPDJpHV��&¶HVW�OH�FDV�GX�© MHX�GH�WDURW ª��3DUIRLV�HOOHV�VRQW�GH�SXUV�V\PEROHV�JUDSKLTXHV��
SHQVRQV�DX�© \L�NLQJ ª�RX�DX[�© UXQHV ª��3DUIRLV�XQH�IRUPXOH�FRQFLVH�VXIILW�j�OHV�H[SULPHU��WHOOH�FHOOH�
G¶(LQVWHLQ�GLVDQW�TXH�O¶(QHUJLH��(��pJDOH�OD�0DVVH��0��TXH�PXOWLSOLH�OH FDUUp�GH�OD�YLWHVVH�GH�OD�OXPLqUH�
�&���2X�OH�$XP�LQGLHQ�FKDQWp�$��2��28��8��0��FKDQWH]�FKDFXQ�GH�FHV�VRQV�HW�YRXV�FRQVWDWHUH]�TXH�YRXV�
RIIUH]�YRWUH�F°XU DX�PRQGH���(W��WRXW�DX�ORQJ�GHV�FHQWDLQHV�GH�SDJHV�TXH�FRPSWH�VRQ�°XYUH��LO�HPSORLH�
GLYHUVHV� URXHV� GH� VDJHVVH� SRXU� QRXV� IDLUH� FRPSUHQGUH� © FH� GDQV� TXRL� RQ� WRXUQH ª�� © FH� TXL� IDLW�
IRQFWLRQQHU� OD�PDFKLQH ª�� OD�PDWUL[ GH� QRV� YLHV� HW� GH� OD� VRFLpWp� TXL� QRXV� VHUW� G¶pFULQ�«�7RXW� j� OD�
UHFKHUFKH�G¶LPEULTXHU�OH�FROOHFWLI��$OIUHG�$GOHU�HW�DO����O¶LQGLYLGXHO��6LJPXQG�)UHXG�HW�DO���HW�OH�VSLULWXHO�
�&DUO�*XVWDY�-XQJ�HW�DO���HQ�XQ�WRXW�FRKpUHQW��QRXV�G¶RULHQWHU�QRV�SHUPHWWDQW�j�FKDFXQ�LQGLYLGXHOOHPHQW�
HW�j�WRXV�FROOHFWLYHPHQW�SDV�YHUV�OH�© YLYUH�G¶XQH�ERQQH�DYHQWXUH ª��FKDFXQ�SRXU�VRL�HW�WRXV�HQVHPEOH�

(W� HQWUH O¶LQGLYLGXHO HW OH FROOHFWLI� LO D VRXOLJQp O¶LPSRUWDQFH GX © FRXSOH ª� (K RXL� 1RXV YHQRQV G¶XQ
FRXSOH HW OD SOXSDUW G¶HQWUH QRXV DVSLUHQW j YLYUH HQ FRXSOH� QH VHUDLW�FH TX¶DYHF HX[�PrPHV« /j� F¶HVW
SOXV VSLULWXHO� PDLV F¶HVW TXDQG PrPH G¶XQ FRXSOH TX¶LO V¶DJLW� ,O IDLW GpEXWHU © FHWWH DYHQWXUH�Oj ª SDU
OH FRXSOH SDUHQWDO HW © OH IUXLW GH OHXUV HQWUDLOOHV ª� SXLV YLHQW OH FRXSOH IRHWXV�SODFHQWD� OH FRXSOH
EpEp�PDPDQ� HWF� 3RXU ILQLU SDU OH FRXSOH TXH IRUPH WRXW rWUH LQGLYLGXHO�LQGLYLGXp DYHF VRQ
HQYLURQQHPHQW VRXV WRXWHV VHV IRUPHV �O¶DXWUH� OHV DXWUHV� OH JUDQG DXWUH� OH 0RQGH� O¶XQLYHUV�� &¶HVW GLUH
FRPELHQ © DLPHU ª HVW LPSRUWDQW � V¶DLPHU SRXU GHYHQLU VRL�PrPH �-H GHYLHQV 0RL� � DLPHU O¶DXWUH SRXU
V¶HQWHQGUH VXIILVDPPHQW DYHF OXL�HOOH SRXU V¶XQLU HW GRQQHU QDLVVDQFH j FH TXL QRXV WUDQVFHQGH HW QRXV
XQLW �OH WURLVLqPH WHUPH GH OD WULQLWp« O¶DPRXU�"� � DLPHU OD FROOHFWLYLWp j ODTXHOOH RQ DSSDUWLHQW SHX RX

SURX �SDU OH ODQJDJH FRPPXQ� OHV PRHXUV� HWF�� HW SRXYRLU O¶pWHQGUH j
G¶DXWUHV� YRLUH j O¶KXPDQLWp HQWLqUH� 7RXW oD�
9RLOj FH FXULHX[ KRPPH TX¶HVW 5D\PRQG� XQ © VRUFLHU GH OD UHODWLRQ
G¶DLGH ª FRPPH LO DLPH VH QRPPHU WRXW HQ DUERUDQW� OH GLVDQW� XQ GHPL�
VRXULUH TXL VLJQLILH TX¶LO V¶HQ PRTXH HW TX¶j OD IRLV� LO O¶HVW EHO HW ELHQ
GHYHQX� &DU� OH YRLOj TXL YHXW VH UHPHWWUH j O¶RXYUDJH HW © HQJDJHU XQH
QRXYHOOH IRXUQpH ª GH SUDWLFLHQV� OHV JOLVVDQW GDQV VRQ DWKDQRU DOFKLPLTXH
�XQ SHWLW IRXU TX¶HPSOR\DLHQW OHV DOFKLPLVWHV G¶DQWDQ� SRXU OHV FXLUH j
SRLQW HW OHXU SHUPHWWUH G¶LQWHUYHQLU MXVWH Oj R� OH EkW EOHVVH GDQV XQ0RQGH
TXL V¶DQQRQFH HQ FODLU REVFXU SDU XQ FRQILQHPHQW TXL QRXV SUpFLSLWH YHUV
QRXV�PrPH HW� j OD IRLV� YHUV © WRXV OHV DXWUHV ª � XQ 0RQGH TXL� DSUqV
DYRLU JR�Wp j OD JOREDOLVDWLRQ� QH SDUYLHQGUD SUREDEOHPHQW SOXV MDPDLV j
VH UHIHUPHU VXU OXL�PrPH HW j VH GRQQHU j FURLUH TXH O¶DXWUH QH OXL
UHVVHPEOH HQ ULHQ � OH 0RQGH HVW GHYHQX © 8Q ª SDU OH IRUFH G¶XQ *UDQG

0DUFKp«
« 'RQW LO IDXGUD� FHUWHV� UHYRLU OD FRSLH� GqV ORUV TXH OHV SUpPLFHV HQ pWDLHQW TXDVL H[FOXVLYHPHQW
FRPPHUFLDX[� ILQDQFLHUV HW JpRSROLWLTXHV� 8Q *UDQG 0DUFKp *OREDOLVp �TXH OD &( D FRSLp VHUYLOHPHQW�
LO HVW DWWULVWDQW G¶HQ FRQYHQLU� TXL D ORXSp XQH PDUFKH HQ RXEOLDQW TX¶LO pWDLW� SDU DLOOHXUV� HVVHQWLHOOHPHQW
FRQVWLWXp GHV SDUWLFXOHV pOpPHQWDLUHV TXH VRQW FKDFXQ G¶HQWUH QRXV « (W GHV PLFUREHV GLYHUV TXL QRXV
KDELWHQW � RQ YLHQW GH V¶HQ UHQGUH FRPSWH �
8Q HQVHPEOH R� VH SDVVH� DX QLYHDX GX SOXV SHWLW �O¶LQGLYLGX HW FH TXL O¶KDELWH�� FH TX¶LO VH SDVVH DX
QLYHDX GX SOXV JUDQG �OD FROOHFWLYLWp KXPDLQH� O¶KXPDQLWp�� (W LQYHUVHPHQW � (W TX¶LO FRQYLHQW G¶XQLU
KDUPRQLHXVHPHQW SRXU IDLUH DGYHQLU © OH PLUDFOH G¶XQH VHXOH FKRVH ª « /¶8QXV 0XQGXV « 1¶HQ
GpSODLVH j G¶DXFXQV TXL RQW UrYp GH V¶HQ pPDQFLSHU SRXU OH JRXYHUQHU GH PDLQ IHUPH HQ YHUWX GH OHXUV
SURSUHV REMHFWLIV« &RPPH V¶LOV Q¶DYDLHQW SOXV DXFXQ FRPSWH j UHQGUH j TXLFRQTXH HW TXH� GqV ORUV� LOV
pWDLHQW GHYHQXV GHV H[WUD�WHUUHVWUHV �
%UHI� FH 0RQGH�Oj HVW OHV © DOLHQV ª TXL FUR\DLHQW OH UpJHQWHU� QRXV OH TXLWWRQV� OH FRQILQHPHQW QRXV \
REOLJH� (W 5D\PRQG YRXV DWWHQG GH SLHG IHUPH GH O¶DXWUH F{Wp GX PLURLU TXH OXL D WHQGX OH 0RQGH� &DU�
RQ HQ HVW EHO HW ELHQ Oj � XQ QRXYHDX0RQGH V¶RXYUH j QRXV� WDQGLV TXH O¶DXWUH SDUW HQ FDSLORWDGH j FKDTXH
SDV TXH QRXV IDLVRQV� 6R\H] OHV ELHQYHQXV GDQV OH 5D\ « 0RQGH � 3OXV GH GpWDLOV YLD
PDQWLND#PDQWLND�ZRUOG RX�DX ����������������������DYHF�OD�SRVVLELOLWp�G¶rWUH�FRQWDFWp�YLD�)DFH7LPH�
SRXU�FHX[�TXL�RQW�XQ�$SSOH RX�YLD�6N\SH���UD\PRQGBGHBPH\
6LOYDQD�0LQFKHOOD
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HVW�OD�TXHVWLRQ�TXL�YD�VH�SRVHU�GDQV�OHV�VHPDLQHV�TXL�YLHQQHQW� 4XL�YD�SD\HU�SRXU�WRXWHV�FHV�FHQWDLQHV�
GH�PLOOLDUGV�G
HXURV�TXH�OHV�eWDWV�GLVWULEXHQW�HW�YRQW�FRQWLQXHU�j�GLVWULEXHU�" /
eWDW�Q
D�SDV�O
DUJHQW�TX
LO�
GLVWULEXH� ,O� O
HPSUXQWH� 4XDVL� H[FOXVLYHPHQW� j� OD� %DQTXH� &HQWUDOH� 0DLV� FRPPHQW� SRXUUD�W�RQ�
UHPERXUVHU�" 2Q�HQWHQG�VXUWRXW�OD�FUDLQWH�GH�YRLU�OHV�LPS{WV�H[SORVHU� (W�OD�FUDLQWH�SDUIRLV��FH�IDQWDVPH�
UHYLHQW�j�FKDTXH�FULVH��G
XQ��SUpOqYHPHQW�H[FHSWLRQQHO��WUqV�pOHYp�VXU�OHV�DFWLIV�ILQDQFLHUV�DX�GHOj�G
XQ�
FHUWDLQ�VHXLO�
1RXV�QH�UHPERXUVHURQV�MDPDLV�OD�GHWWH�OLpH�j�OD�UHODQFH�SRVW�&RYLG� -DPDLV ��/HV����j������GH�3,%�GH�
GHWWH�VXSSOpPHQWDLUH�YRQW�rWUH�PLV�GDQV�XQH�FDVH��GHWWH�H[FHSWLRQQHOOH�� (OOH�VHUD�GpWHQXH�SDU�OD�%&(�
(W� XQ� MRXU�� FRXS� GH� EDJXHWWH� PDJLTXH�� RQ� DQQXOHUD� GDQV� OH� PRQGH� HQWLHU� FHWWH� SDUWLH� GH� OD� GHWWH��
/H�SUREOqPH� FH�Q
HVW�SDV�OH�GpILFLW��H[FHSWLRQQHO��HW�OD�GHWWH��H[FHSWLRQQHOOH��OLpV�DX�FRURQDYLUXV� &HX[�
FL��WRXW�OH�PRQGH��RX�SUHVTXH��OHV�D� 1RQ��OH�SUREOqPH�F
HVW�TXH�GHV�SD\V�FRPPH�OD�)UDQFH�TXL�RQW�RXYHUW�
OHV�YDQQHV�HQFRUH�SOXV�ODUJHPHQW��HQ�IDLVDQW�VDXWHU�OD�GLJXH�GHV����GH�0DDVWULFKW��QH�YRQW�SOXV�SRXYRLU�
OHV� UHIHUPHU� ,O� YD� \� DYRLU� XQ� SODQ� �VDQWp�� H[FHSWLRQQHO� 8Q� SODQ� �pGXFDWLRQ�� H[FHSWLRQQHO�
(W�DLQVL�GH�VXLWH«�(W�O
H[FHSWLRQQHO�YD�GHYHQLU�OD�UqJOH ��(W�F
HVW�Oj�TXH�oD�EORTXH ��/
$OOHPDJQH�HW�OHV�
SD\V�G
(XURSH�GX�1RUG�TXL�YRQW�UHSUHQGUH�WUDQTXLOOHPHQW�OH�FKHPLQ�GH�OD�ERQQH�JHVWLRQ�GHV�ILQDQFHV�
SXEOLTXHV�QH�YRQW�SDV�DFFHSWHU�TXH�QRXV�FUpLRQV�FKDTXH�DQQpH�GH�O
H[FHSWLRQQHO� 3RXU�OH�FRURQDYLUXV��
RXL� 0DLV�SRXU�OH�UHVWH��QRQ ��$SSUHQH]�j�PLHX[�JpUHU�YRV�ILQDQFHV��YRQW�LOV�
QRXV�GLUH� (W�FH�MRXU�Oj��oD�YD�FRLQFHU��� 5DVVXURQV�QRXV��XQ�SHX��RQ�Q
\�HVW�SDV�
HQFRUH� 0DLV�� KHXUHXVHPHQW�� OH� FRURQDYLUXV� QH�YD� SDV� WRXMRXUV� rWUH� Oj� SRXU�
VHUYLU�GH�SUpWH[WH�j�XQH�JDEHJLH�EXGJpWDLUH�DQQRQFpH��
2Q�YRXV�OH�GLW�GHSXLV�SOXVLHXUV�MRXUV� /H�GDUZLQLVPH�pFRQRPLTXH� ([HPSOH�"
$PD]RQ ��$PD]RQ� pFUDVH� WRXW� RX� SUHVTXH� VXU� VRQ� SDVVDJH� /HV HQWUHSULVHV�
OLFHQFLHQW�" $PD]RQ�UHFUXWH�j�WRXU�GH�EUDV�
���� ���� SHUVRQQHV� HQ� TXHOTXHV� MRXUV� ,OV� Q
DUULYHQW� SDV� j� UpSRQGUH� j� OD�
GHPDQGH� (W� OH� FRXUV PRQWH�� PRQWH�� PRQWH �� ����� PLOOLDUGV� GH� �� GH�
FDSLWDOLVDWLRQ� 5HFRUG�KLVWRULTXH�� 8QH RPEUH�DX�WDEOHDX�WRXW GH�PrPH���OH�H�
FRPPHUoDQW�DPpULFDLQ�D�pWp�FRQGDPQp�SDU�OH�WULEXQDO�GH�1DQWHUUH�j�QH�OLYUHU�
TXH�OHV�SURGXLWV�DOLPHQWDLUHV��GH�VDQWp�HW�G
K\JLqQH� /
KpOLFRSWqUH�+HOLFRSWHU�
PRQH\� &
pWDLW�XQH�WKpRULH�XQ�SHX�IDUIHOXH�LO�\�D�HQFRUH�TXHOTXHV�VHPDLQHV� /H�FRURQDYLUXV�HVW�DUULYp HW
O
DUJHQW� D� FRPPHQFp� j� WRPEHU� GX� FLHO� &H� VRQW� SOXW{W��� GHV� &DQDGDLUV� TXH� GHV� KpOLFRSWqUHV�� PDLV�
+HOLFRSWHU�PRQH\ HVW�GHYHQX�OH�WHUPH�TXL�LOOXVWUH�FHWWH�PDVVH�G
DUJHQW�TXL�WRPEH�GLUHFWHPHQW�VXU�OHV�
FRPSWHV�GHV�SDUWLFXOLHUV� /HV�EDQTXHV�FHQWUDOHV�GLVWULEXHQW�GH�O
DUJHQW�DX[�EDQTXHV� (OOHV�GLVWULEXHQW�GH�
O
DUJHQW�DX[�eWDWV��LQGLUHFWHPHQW��HQ�UDFKHWDQW�OHXUV�GHWWHV� (OOHV GLVWULEXHQW�GH�O
DUJHQW��DX[�HQWUHSULVHV��
WRXMRXUV� LQGLUHFWHPHQW� HQ� UDFKHWDQW� OHXUV� GHWWHV� 0DLV� FHOD� QH� VXIILW� SDV �� ,O IDXW� UHODQFHU� OD�
FRQVRPPDWLRQ�HW�FRPSHQVHU�OD�SHUWH�GH�SRXYRLU�G
DFKDW�OLpH�j�OD�FULVH� (W�RQ�YD�GRQF�SOXV�ORLQ� /HV�eWDWV��
HW� OD� )UDQFH�� XQH� IRLV� GH� SOXV� HQ� SRLQWH� SRXU� FH� W\SH� G
LQLWLDWLYHV�� GLVWULEXHQW� GH� O
DUJHQW� %HDXFRXS�
G
DUJHQW� 'H�SOXV�HQ�SOXV�G
DUJHQW� 0DLV�LO�\�GHX[�SUREOqPHV�
/H�SUHPLHU�F
HVW�TX
XQH�IRLV�TX
RQ�FRPPHQFH�j�GLVWULEXHU�GH�O
DUJHQW��LO�HVW�GLIILFLOH�G
H[SOLTXHU�j�FHX[�
TXL�YRQW�HQ�UpFODPHU�TX
RQ�QH�SHXW�SOXV�OH�IDLUH��6L�FHWWH�GLVWULEXWLRQ�G
DUJHQW�GHYLHQW�XQ��DFTXLV�� VDFKDQW
TX
HQ�)UDQFH�RQ�QH�UHYLHQW�MDPDLV�VXU�OHV��DFTXLV���OD�VLWXDWLRQ�YD�rWUH�FRPSOLTXpH�j�JpUHU� /H�GHX[LqPH�
SUREOqPH��F¶HVW�TX
j�IRUFH�G
DYRLU�UpSpWp�DX[�JHQV��QRXV�VRPPHV�HQ�JXHUUH���OHV�PpQDJHV�IUDQoDLV�RQW�
ILQL�SDU�\�FURLUH� (W��OHV�)UDQoDLV��FHX[�TXL�OH�SHXYHQW�pYLGHPPHQW��FKDFXQ�HQ�IRQFWLRQ�GH�VHV�UHYHQXV��
RQW�GpFLGp��SRXU�O
LQVWDQW��GH�QH�SDV�GpSHQVHU�OHXU�DUJHQW��PDLV�GH�OH�SODQTXHU�VRXV�OHXUV�PDWHODV��RX�
SOXW{W� O
pTXLYDOHQW� DXMRXUG
KXL� GX� PDWHODV� HQ� WHPSV� GH� JXHUUH�� OH� OLYUHW� $�� &HUWHV�� OHV� )UDQoDLV� QH�
FRQVRPPHQW�SDV�HW�pSDUJQHQW�SDUFH�TXH�QRXV�VRPPHV�HQ�FRQILQHPHQW��PDLV�LOV�pSDUJQHQW�DXVVL�SDUFH�
TX
RQ�OHXU�D�GLW��QRXV�VRPPHV�HQ�JXHUUH��
6L�YRXV�YRXV�LQTXLpWH] SRXU�$PD]RQ�HW�1HWIOL[��VDFKH]�TXH�OH�FRXUV�G
$PD]RQ�D�HQUHJLVWUp�XQ�QRXYHDX�
UHFRUG�DYHF�XQH KDXVVH�GH�SOXV�GH�����3RXU�1HWIOL[�F
HVW�HQFRUH����GH�KDXVVH�DXMRXUG
KXL�HW�XQ�QRXYHDX�
UHFRUG�DXVVL� /H�1DVGDT��O
LQGLFH�GHV�YDOHXUV�WHFKQRORJLTXHV�DPpULFDLQHV��D�HQFRUH�SURJUHVVp�DXMRXUG
KXL�
GH�������HW�Q
HVW�SOXV�TX
j�TXHOTXHV�SRXUFHQWV�GH�VRQ�UHFRUG�G
DYDQW�FULVH� &
HVW�LQWpUHVVDQW���OHV�YDOHXUV�
WHFKQRORJLTXHV�DPpULFDLQHV�VRQW�GHYHQXHV�GHV�YDOHXUV�UHIXJHV� &HWWH�KDELWXGH�HQ�2FFLGHQW G
RSSRVHU�
O
pFRQRPLH�j�OD�YLH��/
pFRQRPLH��F
HVW�DXVVL�OD�YLH��6DQV�FURLVVDQFH��SDV�G
HPSORLV��6DQV�HPSORLV��SDV�GH�
UHYHQXV��(W�FRPPHQW�YLW�RQ�VDQV�UHYHQXV�"
9LFWRU 1WDFRULJLUD
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�PrPH�VL�FH�Q¶HVW�SDV�GH�OD�FXOWXUH ��

([FXUVLRQ�G¶DXMRXUG¶KXL
9LVLWH�JXLGpH

'pSDUW�j���K����GH�OD�VDOOH�GH�EDLQ
$UULYpH�j�OD�FXLVLQH�R��QRXV�SUHQGURQV�OH�SHWLW�GpMHXQHU
$SUqV�OH�SHWLW�GpMHXQHU��QRXV�YLVLWHURQV�OHV�FKDPEUHV

(QVXLWH��UpDOLVDWLRQ�G¶XQ�DWHOLHU�QHWWR\DJH�
$����K��UHSDV�GDQV�OD�FXLVLQH
$����K�����VLHVWH�VXU�OH�FDQDSp

$����K��YLVLWH�GX�VDORQ�R��XQ�WKp�DYHF�ELVFXLWV�VHUD�VHUYL�
$����K��YLVLWH�OLEUH�GX�FRXORLU�

5HWRXU�YHUV����KHXUHV�
%RQ�YR\DJH��

;;;;;;;;

%HDXFRXS�G¶HQWUH�QRXV�SRVVqGHQW�XQ�H[SHUW�HQ�FRQILQHPHQW�j�GRPLFLOH�
(Q�ODQJDJH�FRXUDQW��FHOD�V¶DSSHOOH�XQ�DGR� 1¶KpVLWH]�SDV�j�OH�FRQVXOWHU�

;;;;;;;;

3HQVH]�j�HVVD\HU�YRV�MHDQV�GH�WHPSV�HQ�WHPSV�
OH�S\MDPD�HVW�WUDvWUH�

;;;;;;;;

'H�WHPSV�HQ�WHPSV��M¶RXYUH�PRQ�DUPRLUH�
MH�UHJDUGH�PHV�UREHV�HW�MH�OHXU�GLV�� �2Q�YD�VH�UHYRLU�ELHQW{W��

;;;;;;;;

$OOH]��LO�HVW�ELHQW{W����KHXUHV�HW�DSUqV�FHWWH�JURVVH�MRXUQpH�
M
HQOqYH PRQ�S\MDPD�GH�MRXU�HW�MH�PHWV�PRQ�S\MDPD�GX�VRLU�

;;;;;;;;

%RQ��LO�HVW���K���
MH�YDLV�DOOHU�PH�FRXFKHU�FDU�GHPDLQ�MH�SDVVH�OD�MRXUQpH�VXU�OH�FDQDSp�

;;;;;;;;;

3XEOLFDWLRQ�VSpFLDOH�FRQVRPPDWLRQ�
-H�YLHQV�GH�FRQJHOHU�GX�34

2Q�QH�VDLW�MDPDLV��

;;;;;;;;

6XLWH�DX�FRURQDYLUXV�
LO�Q
\�D�SOXV�TXH�Ɛŝǆ QDLQV�DYHF�%ODQFKH�1HLJH�

$WFKRXP�D�pWp�SODFp�HQ�TXDUDQWDLQH ͊
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/H�OLYUH�HVW�pSXLVp��VXLWH�j OD�SDQGpPLH�TXL�O¶D�IDLW�OLUH�RX�UHOLUH��PDLV�
VL�YRXV�O¶DYH]�GDQV�YRWUH�ELEOLRWKqTXH��Q¶KpVLWH]�SDV�j�PHWWUH�OD�PDLQ�
GHVVXV �� LO� SUpILJXUH�SDUIDLWHPHQW�QRWUH� FRQILQHPHQW�HW�PRQWUH�QRV�
KpURV�TXRWLGLHQV�j�O¶°XYUH��&H�VRQW�OHV�PrPHV�V\PSW{PHV�GH�VRFLpWp�
TXL�\�VRQW�DQDO\VpV��$YHF�XQH�UDUH�MXVWHVVH��8Q�WH[WH�SURSKpWLTXH��

3RXUTXRL�UHOLUH�FH�OLYUH�TXL�GpFULW�XQH�pSLGpPLH�GH�SHVWH�j�2UDQ��HQ�
$OJpULH�� GDQV� OHV� DQQpHV� ���� "� %HDXFRXS� G¶HQWUH� QRXV� RQW� OX� FH�
URPDQ�SXEOLp�HQ�������R��$OEHUW�&DPXV�V¶LQVSLUH�G¶XQH�pSLGpPLH�TXL�
VH�SURSDJHD�TXHOTXHV�DQQpHV�SOXV�W{W�VXU�OD�F{WH�DOJpULHQQH��G¶DERUG�
j�2UDQ��SXLV�j�$OJHU�R��HOOH�ILW�GH�QRPEUHXVHV�YLFWLPHV��1RXV�DYRQV�
OX�FH�URPDQ�SDUFH�TXH�QRV�SURIHVVHXUV�GH�IUDQoDLV�QRXV�O¶LPSRVDLHQW�
SRXU�LOOXVWUHU�OD�SHQVpH�GH�O¶DXWHXU ��O¶DEVXUGLWp�GX�PRQGH��LFL�WHUUDVVp�
SDU� XQ� IOpDX� DYHXJOH� FRQWUH� OHTXHO� SHUVRQQH� QH� SHXW� ULHQ�� QL� OHV�
PpGHFLQV�TXL�FRPSWHQW�OHV�PRUWV��QL�O¶(JOLVH�TXL�OHV�HQWHUUH��

/H�PDO�GX�VLqFOH
8Q�WHUULEOH�IOpDX�TXL�HPSRUWH�WRXW�VXU�VRQ�SDVVDJH��ULFKHV�HW�SDXYUHV��PDLV�OHV�SDXYUHV�HQ�SUHPLHU�OLHX���
HQIDQWV� HW� YLHLOODUGV�� IDLEOHV� HW� YDLOODQWV�� &¶pWDLW� OH� PDO� GX� VLqFOH�� OH� GHVWLQ� DYHXJOH� TXL� IUDSSDLW�
LPSLWR\DEOHPHQW��PDOJUp� OHV�SUrFKHV�RX� OHV�YDFFLQV�GH� IRUWXQH��5DSSHORQV�QRXV �� OD� FRQWDJLRQ�DYDLW�
FRPPHQFp�SDU� OHV� UDWV� TXL� VRUWDLHQW�GHV�FDYHV��HW�HOOH� V¶pWDLW� UDSLGHPHQW�SURSDJpH�j� WUDYHUV� OD�YLOOH��
V¶pWHQGDQW�FRPPH�XQH�ERXUUDVTXH�GHSXLV�OD�SpULSKpULH��&RPPH�O¶RPEUH�GH�OD�PRUW�TXL�V¶pWDLW�GpSOR\pH�
GDQV�OD�%LEOH�VXU�OD�FLWp�GH�3KDUDRQ��HQ�Q¶pSDUJQDQW�TXH�OHV�SRUWHV�PDUTXpHV�GX�VDQJ�G¶XQ�DJQHDX��
6DXI�TXH�GDQV�/D�3HVWH GH�&DPXV��DXFXQ�VDQJ�Q¶pSDUJQH�DXFXQH�SRUWH��&¶HVW�XQH�SHVWH�ODwTXH�TXL�VH�
UpSDQG�VDXYDJHPHQW�HW�TXL�DORUV�QRXV�HQQX\DLW��QRXV�DXWUHV�DGROHVFHQWV��SDUFH�TXH�MXVTX¶DX�&RYLG�����
QRXV� Q¶DYLRQV� FRQQX� DXFXQH� pSLGpPLH� TXL� QRXV� WvQW� FRQILQpV� SHQGDQW� VL� ORQJWHPSV�� 1L� DXFXQ�
FRQILQHPHQW�G¶DLOOHXUV��$�UHOLUH�FHV�SDJHV��RQ�HVW�IUDSSp�SDU�OHV�VLPLOLWXGHV�HQWUH�OD�FODXVWUDWLRQ�G¶DORUV�
HW�OD�Q{WUH ��OHV�SRUWHV�GH�OD�YLOOH�TXL�VH�UHIHUPHQW�VRXGDLQHPHQW��OD�GLIILFXOWp��YRLUH�O¶LPSRVVLELOLWp�G¶HQ�
VRUWLU��OHV�GLIIpUHQWHV�IDoRQV�GH�UpDJLU�DX�PDO�SDU�OH�GpQL��FHOXL�GHV�MHXQHV���OH�GpGDLQ��OD�PDJRXLOOH��OD�
SDQLTXH��OD�IXLWH��2Q�HVW�IUDSSp�SDU�OH�QRPEUH�GHV�GpFqV SXEOLpV�FKDTXH�MRXU�FRPPH�DXMRXUG¶KXL��2X�SDU�
O¶HQJDJHPHQW�GHV�PpGHFLQV�DSSHOpV�j�OXWWHU�FRQWUH�OH�IOpDX��(Q�O¶RFFXUUHQFH��OH�'U�5LHX[�TXL�WLHQW�OD�
FKURQLTXH�GH�FHWWH�pSLGpPLH�SDV�FRPPH�OHV�DXWUHV��&¶HVW�XQ�GHV�KpURV�GX�TXRWLGLHQ�HW�LO�\�HQ�D�G¶DXWUHV�
GDQV�OH�OLYUH�
2Q�HVW�IUDSSp�SDU�WRXV�FHV�SHUVRQQDJHV�TXL�UpDJLVVHQW�FKDFXQ�j�OHXU�PDQLqUH��HW�GDQV�OHVTXHOV�FKDFXQ�GH�
QRXV�SRXUUD�VH�UHWURXYHU��4X¶LO�V¶DJLVVH�GX�GRFWHXU�5LHX[�TXL�FKDTXH�VRLU�IDLW�OH�WRXU�GHV�SDWLHQWV��GH�VRQ�
DPL�7DUURX�TXL�V¶DVVRFLH�j�VHV�FRQVXOWDWLRQV��GX�MRXUQDOLVWH�5DPEHUW�TXL� UHQRQFH�j�IXLU� OD�YLOOH�SRXU�
UHMRLQGUH� VD� ILDQFpH�� GX� IRQFWLRQQDLUH� *UDQG� TXL� V¶DFKDUQH� j� SHDXILQHU� XQH� SKUDVH� DX�PLOLHX� GH� OD�
WRXUPHQWH��RX�HQFRUH�GH�&RWWDUG�TXL�SURILWH�GH�OD�SHVWH�SRXU�IDLUH�GHV�DIIDLUHV�

/D�SHVWH�EUXQH
&H�&RWWDUG�QRXV�UDSSHOOH�G¶DLOOHXUV�TXH�OH�OLYUH�IXW�pFULW�SHQGDQW�HW�DSUqV�OD�6HFRQGH�*XHUUH�PRQGLDOH��
FDU�OH�SHUVRQQDJH�LOOXVWUH�OH�FROODERUDWHXU�GH�O¶pSRTXH��TXL�WLUH�SURILW�GH�OD�PLVqUH�G¶DXWUXL�SRXU�V¶HQULFKLU��
$XMRXUG¶KXL��FH�VRQW�OHV�KDFNHXUV��8Q�OHFWHXU�XQ�SHX�DWWHQWLI�Q¶DXUDLW�DXFXQH�SHLQH�SRXU�UHFRQQDvWUH�GDQV�
FHV�PLOOLHUV�GH�FRUSV�HQWHUUpV�j�OD�VDXYHWWH��FRXFKH�DSUqV�FRXFKH�VXU�GHV�OLWV�GH�FKDX[�YLYH��OH�VRXYHQLU�
GHV�FDPSV�GH�OD�PRUW��'¶DXWDQW�SOXV�TXH��OHV�IRVVHV�pWDQW�FRPEOpHV��RQ�YD�EU�OHU�OHV�FRUSV�GpFKDUQpV�
GDQV�GHV�IRXUV�FUpPDWRLUHV�HW�TXH�OD�VXLH�VH�UpSDQGUD�j�SUR[LPLWp��DYHF�VRQ�RGHXU�LQIkPH��
-DPDLV�&DPXV�QH�IDLW�DOOXVLRQ�j�OD�JXHUUH�TXL�VpYLVVDLW�DORUV��PDLV�LO�O¶D�DYRXp�GDQV�VHV�&DUQHWV ��FHWWH�
SHVWH�TXL�V¶HPSDUH�GH�OD�YLOOH��F¶HVW�DXVVL�OD�SHVWH�EUXQH��OH�QD]LVPH�TX¶LO�pYRTXH�HQ�VRXUGLQH�HW�TXL�D�
FRPPLV�VHV�UDYDJHV�HQ�(XURSH��4XL�O¶D�IRUFp�j�V¶H[LOHU�HQ�)UDQFH��LO�pWDLW�Qp�GDQV�O¶$OJpULH�IUDQoDLVH��
SRXU�\�IDLUH�GH�OD�UpVLVWDQFH�HW�SRXU�\�FRQWULEXHU�j�O¶RUJDQH�GH�SUHVVH�&RPEDW�HQ�WDQW�TXH�MRXUQDOLVWH�
FODQGHVWLQ�
5HVWH�OH�FRPEDW��SUpFLVpPHQW��TXH�VH�OLYUHQW�5LHX[��HQJDJp�FRUSV�HW�kPH�FRQWUH�OD�SHVWH��HW� OH�SUrWUH�
3DQHORX[��TXL�YRLW�GDQV�FHWWH�SHVWH�OH�IOpDX�GH�'LHX�GHVWLQp�j�FKkWLHU�OHV�LQFUR\DQWV��2Q�YRLW�FRPPHQW�
FHV� GHX[�KRPPHV� ILQLURQW�SDU� OXWWHU� HQVHPEOH� FRQWUH� OH�PDO�� 3DQHORX[�pWDQW� GpVWDELOLVp� SDU� OD�PRUW�



DIIUHXVH�G¶XQ�HQIDQW�HW�ILQLVVDQW�OXL�PrPH�SDU�PRXULU��SDUFH�TXH�VD�IRL�D�FKDQJp��3DUFH�TXH�O¶DIIDLUH�GH�
'LHX�HVW�GHYHQXH�O¶DIIDLUH�GH�WRXV�HW�TXH�3DQHORX[�\�D�GpFRXYHUW�OD�VROLGDULWp�KXPDLQH��OD�VHXOH�FKRVH�
TXL�YDLOOH�OD�SHLQH��© ,O�\�D�GDQV�OHV�KRPPHV�SOXV�GH�FKRVHV�j�DGPLUHU�TXH�GH�FKRVHV�j�PpSULVHU ª� FRQFOXW�
5LHX[��/D�VROLGDULWp�pWDLW�OD�VHXOH�SURIHVVLRQ�GH�IRL�GH�&DPXV��
3RXU�FHV�UDLVRQV��YRXV�UHOLUH]�/D�3HVWH��FRPPH�MH O¶DL�UHOXH��DYHF�XQH�SDVVLRQ�GpYRUDQWH��&¶HVW�XQ�URPDQ�
TXL�QRXV�SDUOH�G¶DXMRXUG¶KXL�DYHF�OHV�PRWV�G¶KLHU��8Q�URPDQ�TXL�D�YDOX�j�VRQ�DXWHXU�OH�3UL[�1REHO�GH�
OLWWpUDWXUH�HQ�������,O�OH�PpULWDLW�VDFUpPHQW�
/D�3HVWH GH�&DPXV�SXEOLpH�HQ�)ROLR��*DOOLPDUG��Q����� ����SDJHV�
0LFKHO�/HTXHX[

&2175(�9(176�(7�0$5e(6
³�(OOH�DXUDLW�YRXOX�HQFRUH�IDLUH�WDQW�SRXU�HX[��PDLV�HOOH�VH�UHWURXYDLW�HOOH�DXVVL�SLHGV�HW�SRLQJV�OLpV��OLYUpH�
DX�ERQ�YRXORLU�GH�FHV�ERXUUHDX[�DYHXJOHV��(OOH�DXUDLW�pWp�FDSDEOH�GH�VRLJQHU�OHV�EOHVVXUHV�OHV�SOXV�DWURFHV��
PDLV�FHWWH�LQMXVWH�LPSXLVVDQFH�QH�O¶HPSrFKDLW�HOOH�SDV�GH�WURXYHU�j�QRXYHDX�OHV�PRWV�SRXU�OHV�UDVVXUHU"´�
0DLV�TXH�IDLW�9LROHWWH��IUDvFKHPHQW�PDULpH�j�/RXLV�*UDQGYLOOH��DX�7RXTXHW�VXU�OH�IURQW�"�$X�F°XU�G¶XQ�
PRQGH�HQ�JXHUUH��QRXV�VRPPHV�HQ�QRYHPEUH�������� OD�MHXQH�IHPPH�Q¶HQ�PqQH�SDV�ODUJH�GDQV�FHWWH�
ORXUGH� WkFKH� TX¶HOOH� V¶HVW� DVVLJQpH� �� VRLJQHU� OHV� EOHVVpV� DX[� VRXIIUDQFH� SK\VLTXHV� HW� PRUDOHV�
LQFRPPHQVXUDEOHV���6XU�SODFH��HOOH�QH�WDUGH�SDV�j�GpFRXYULU�pJDOHPHQW�OH�SHX�GH�FRQVLGpUDWLRQ�GH�VHV�
VXSpULHXUV�SRXU�OHV�WUDXPDWLVPHV�G¶RUGUH�SV\FKRORJLTXH�FDXVpV�SDU�O¶LQWHQVLWp�GHV�FRPEDWV«�*pQpUHXVH�
HW�GpWHUPLQpH��9LROHWWH�UpXVVLUD�W�HOOH�DX�SDVVDJH�j�VDXYHU�3DXO��OH�JUDQG�IUqUH�GH�VRQ�DPLH�$OLFH��TXL�D�
pWp�EOHVVp�j�<SUHV�"
³5HIXVDQW�O¶DUFKpW\SH�GH OD�MHXQH�ERXUJHRLVLH�GRFLOH��TXH�OD�VRFLpWp�ELHQ�SHQVDQWH�GH�VRQ�WHPSV�YRXGUDLW�
OXL�LPSRVHU��9LROHWWH�HVW�ELHQ�GpWHUPLQpH�j�SUHQGUH�VRQ�GHVWLQ�HQ�PDLQV�´��QRXV�UpYqOH�OD�TXDWULqPH�GH�
FRXYHUWXUH�GX�URPDQ�³&RQWUH�9HQWV�HW�0DUpHV´�GH�0DULH�,VDEHOOH�7DVVHW��DXWHXU�YLYDQW�j�/LqJH�D\DQW�
IDLW� GHV� pWXGHV� GH� /HWWUHV�� GRQW� OH� SUHPLHU� URPDQ� ³/HV� SHWLWV� JDOHWV´� HVW� XQH� LQWULJXH� j� OD� IRLV�
SV\FKRORJLTXH�HW�SROLFLqUH�
3V\FKRORJLTXH�� OH�PRW�HVW� OkFKp��PRW�TXL� FDUDFWpULVH�DXVVL� FHWWH�YpULWDEOH�RG\VVpH�TXH�QRXV�SURSRVH�
0DULH�,VDEHOOH��RG\VVpH�QRXV�IDLVDQW�YR\DJHU�SDU�PRQWV�HW�SDU�YDX[��$OH[DQGULH�HW�/H�&DLUH�UHSUpVHQWDQW�
SRXU� QRWUH� KpURwQH�GHV� pWDSHV� G¶LPSRUWDQFH� R�� HOOH� YLYUD� TXHOTXHV� SpULSpWLHV� GLJQHV� G¶XQ� URPDQ�GH�
+DUODQ� &REHQ� RX� GH� 0LFKDHO� &RQQHOO\�� 3HXW�HOOH� VH� ILHU� j� *DE� 6HGQDRXL�� MRXUQDOLVWH� pJ\SWLHQ� HQ�
UHSRUWDJH��GRQW�HOOH�IDLW�VXELWHPHQW�OD�FRQQDLVVDQFH�j�$OH[DQGULH�"�&HOXL�FL�QH�PDQTXH�SDV�GH�FKDUPH�HW�
VRQ�GLVFRXUV�VH�UpYqOH�VRXYHQW�IODWWHXU�
'H�OD�SHQVpH�SRVLWLYH��VD�SXLVVDQFH��9LROHWWH�HQ�DXUD�ELHQ�EHVRLQ�DX�
FRXUV�GH�FH�SpULSOH�HW�OH�OHFWHXU�QH�SHXW�TXH�VH�ODLVVHU�HQWUDvQHU�GDQV�
VRQ� VLOODJH�� O¶DXWHXU� QRXV� RIIUDQW� DX� SDVVDJH� TXHOTXHV� SHWLW� ERXWV�
G¶KLVWRLUH�VXU�OHV�OLHX[�TXH�YLVLWH�OD�MHXQH�IHPPH��GH�FRXUWHV�GpWHQWHV�
GDQV� VD� YLH�G¶DYHQWXULqUH��'¶XQH� pFULWXUH� WUqV�PDvWULVpH� DX� VFpQDULR�
ELHQ� ILFHOp�� ³&RQWUH� 9HQWV� HW� 0DUpHV´� SUpILJXUH� pJDOHPHQW� j� VD�
PDQLqUH� OD� UpYROXWLRQ�SV\FKDQDO\WLTXH�� O¶RXYUDJH�GpEXWDQW�SDU� FHWWH�
FLWDWLRQ���³4XDQG�WX�UHJDUGHUDV�OH�FLHO��OD�QXLW��SXLVTXH�M¶KDELWHUDL�GDQV�
O¶XQH�G¶HOOHV��SXLVTXH�MH�ULUDL�GDQV�O¶XQH�G¶HOOHV��DORUV�FH�VHUD�SRXU�WRL�
FRPPH�VL�ULDLHQW�WRXWHV�OHV�pWRLOHV��7X�DXUDV��WRL��GHV�pWRLOHV�TXL�VDYHQW�
ULUH� �´� /H� SHWLW� 3ULQFH��$QWRLQH� GH� 6DLQW�([XSpU\�� XQH� LQWURGXFWLRQ�
RULJLQDOH� DYDQW� TXH� OH� OHFWHXU� Q¶HPEDUTXH� OXL� DXVVL� FRQWUH� YHQWV HW�
PDUpHV�HQ�FRPSDJQLH�GH�O¶LQWUpSLGH�9LROHWWH��6L�LQWUpSLGH�TXH�FHOD�"�$�
YRXV�GH�OH�GpFRXYULU�HW�HQ�YRXV�VRXKDLWDQW�ERQ�YR\DJH�DYHF�FH�URPDQ�
QRQ�H[HPSW�GH�EHOOHV�UpIOH[LRQ�SKLORVRSKLTXHV��
(GLWLRQV�$FURGDFUROLYUHV�± ����SDJHV
7KLHUU\�0DULH�'HODXQRLV



0$�)2/,(�25',1$,5(�
4XH� VH� SDVVH�W�LO� TXDQG� YRXV� DYH]� O
LPSUHVVLRQ� GH� QH� SOXV� H[LVWHU� DX�
PRQGH�"�'H�YRXV�GLOXHU�GDQV�XQH�VpSDUDWLRQ�TXH�YRXV�Q
DYH]�QL�YRXOXH�
QL�PDvWULVpH�"�%UR\HU�GX�QRLU���
7HO� XQ� QDXIUDJp�� (ULF� YD� WURXYHU� UHIXJH� DXSUqV� G
XQH� SV\� HW� VH� YRLU�
HPPHQHU�YHUV�GHV�ULYDJHV�GRQW�LO�QH�VRXSoRQQDLW�SDV�O
H[LVWHQFH��SRXU�OH�
PHLOOHXU�HW�SRXU�OH�SLUH���
%LHQYHQXH�GDQV�XQH�WUDQFKH�GH�YLH�RUGLQDLUH���
(ULF�D����DQV��6D�YLH�QH�OXL�SODvW�SDV��&H�Q
HVW�TX
XQ�MXVWH�UHWRXU�GHV�FKRVHV�
SXLVTXH�FHOOH�FL�QH�OXL�IDLW�SDV�GH�FDGHDX[����HQILQ��VL��HOOH�OXL�HQ�IDLW��PDLV�
LOV�VRQW�SRXUULV���GHV�ERXORWV�VDQV�LQWpUrWV�PDLV�IDXW�ELHQ�ERXIIHU��OXL�TXL�
HVW� DFFURF� DX� VH[H�� LO� Q
D� GURLW� TX
j� GHV� DPRXUV� FRQWUDULpHV�� GpoXHV��
JkFKpHV��HW�SXLV�LO�\�D�VHV�72&6���� (ULF�VRPEUH�DORUV�GDQV�XQ�GpVHVSRLU�
TX
LO�HVVD\H�GH�QR\HU�GDQV�O
DOFRRO�HW�OHV�PpGRFV�
6HV�SURFKHV�OXL�FRQVHLOOHQW�GH�FRQVXOWHU�XQ�SV\FKLDWUH��(ULF�KpVLWH ����SRXU�
ILQLU��GH�JXHUUH�ODVVH�SDUFH�TX
LO�Q
HQ�SHXW�SOXV�GH�FHWWH�YLH�TXL�VH�IRXW�GH�
OXL��LO�GpFLGH�GH�SUHQGUH�UHQGH]�YRXV�FKH]�XQH�GH�FHV��FRQVRODWULFHV�GHV�
kPHV��
,O�YD�UHQFRQWUHU�XQH�SV\FKDQDO\VWH�DX[�PpWKRGHV�WUqV�SDUWLFXOLqUHV��(OOH�YD�OXL�IDLUH�GpFRXYULU��SUHVTXH�
SDU�KDVDUG��O
pFULWXUH���8Q�GRQ�TXL�FRXYDLW�HQ�OXL�j�VRQ�LQVX��(W�Oj��O
KRPPH�VH�UpYqOH��LO VHUD�pFULYDLQ�
/
pFULWXUH�G
(ULF�1HLU\QFN�HVW�VLPSOH�PDLV�G
XQH�UHGRXWDEOH�HIILFDFLWp���9LYH��LQFLVLYH��VDQV�GpWRXUV�HW�
VDQV�WDERXV��SDUIRLV�EUXWDOH��VRXYHQW�FUXH�YRLUH�FUDGH��HOOH�YRXV�SHUFXWH�GH�SOHLQ�IRXHW�HW�WDQW�SLV����RX�
SOXW{W�WDQW�PLHX[�VL�HOOH�FKRTXH�OH�SROLWLTXHPHQW�FRUUHFW��FH�ILOV�OpJLWLPH�GH�OD�SHQVpH�XQLTXH�RX�GH�OD�
�ELHQSHQVDQFH���8Q�OLYUH�MRXLVVLI�TXH�MH�YRXV�UHFRPPDQGH�FKDXGHPHQW�
([WUDLW���/HV�SUHPLHUV�PRWV�PLUHQW�XQ�WHPSV�IRX�SRXU�VRUWLU��M
pWDLV�FRPPH�WpWDQLVp��M
DYDLV�SHXU��3HXU�
G
rWUH PDO�FRPSULV��SHXU�G
rWUH�MXJp��&
HVW�YUDL��FRPPHQW�QH�SDV�pFULUH�FH�TXL�D�GpMj�pWp�pFULW��FRPPHQW�
rWUH�RULJLQDO�"�-
DXUDLV�YRXOX�pFULUH�/RYH�6WRU\�RX�7LWDQLF��-H�VDLV��F
HVW�FRQ�HW�EHDXFRXS�G
HQWUH�YRXV�
WURXYHURQW�FHOD�FOLFKp��YRLUH�QXO��0DLV�VR\RQV�KRQQrWHV��2XL��PrPH�YRXV�0HVVLHXUV���4XL�Q
D�SDV�YHUVp�
XQH�ODUPH�TXDQG�5\DQ�2
1HDO�VH�UHWURXYH�VHXO�GDQV�FH�SDUF�HQQHLJp�DORUV�TX
LO�YLHQW�GH�YRLU�PRXULU�$OL�
0DF*UDZ�"�2X�HQFRUH�ORUVTXH�.DWH�:LQVOHW�V
DSHUoRLW�TXH�/HRQDUGR�'L�&DSULR�HVW�PRUW��HW�TX
HOOH�
OИFKH�VD�PDLQ�WRXW�HQ�OH�UHJDUGDQW�V
HQIRQFHU�GDQV�OHV�DEvPHV�"
� %RQ��G
DERUG�YRXV�GHYH]�VDYRLU�TXH�MH�QH�PH�VXLV�SDV�SRVp�GH�TXHVWLRQV�HW�TXH�M
DL�pFULW�XQ�WUXF�R��MH�
PH�VXLV�LPDJLQp�HQ�KpURV�G
XQH�KLVWRLUH�FRPPH�FHOOHV�TXH�M
DLPH�OLUH��2K�MH�Q
DL�SDV�YRXOX�FRSLHU�RX�
pFULUH�j�OD�PDQLqUH�GH����PDLV�MH�PH�VXLV�GLW�TXH�SRXU�XQ�GpEXW��LO�YDODLW�PLHX[�UHVWHU�GDQV�PD�]RQH�GH�
FRQIRUW�HW�pFULUH�VXU�FH�TXH�M
DLPDLV����
(GLWLRQV�/D�ERvWH�j 3DQGRUH�� ����SDJHV
$ODLQ�0DJHURWWH����

+Ð7(/�3$(5(/6�
6XLWH�DX GpFqV�GH�VHV�SDUHQWV��XQ�DSSUHQWL�FRPpGLHQ��$QWRQLQ��VH�UHWURXYH�
VHXO�DYHF�VRQ�SHWLW�IUqUH�%DUQDEp�GLW�%DUQLH�
$SUqV�DYRLU�UDWp�XQH�DXGLWLRQ�j�3DULV�HW�SHUGX�OD�WUDFH�GH�/XFH��O
DPRXU�GH�
VD�YLH��LO�VXLW�GHX[�LQFRQQXHV��&ODXGLH�HW�&ROLQH��MXVTX
j�2VWHQGH�R��LO�VH�
IHUD�HQJDJHU�GDQV�XQ�&DVLQR� 'DQV�OD�YLOOH�SRUWXDLUH��LO�VH�OLH�G
DPLWLp�DYHF�
'RULWRV�� XQ� PDvWUH� <RJL�� HW� IDLW� OD� FRQQDLVVDQFH� GH� *HHUW�� OH� SqUH� GH�
&ODXGLH�� XQH� VRUWH� GH� EUXWH� j� O
KXPHXU� JLURXHWWH� VXUWRXW� GHSXLV� TX
LO� D�
SHUGX�VD�IHPPH�GDQV�XQ�DFFLGHQW�GRQW�LO�HVW�UHVSRQVDEOH�HW�TXL�O
D�ODLVVp�
ERLWHX[���
8QH�JUDQG�PqUH�IDQWDVTXH��0DP\ULV��TXL�PHQW�VXU�VRQ�pWDW�GH�VDQWp�HW�
YRLW�VD�FDLVVH�G
DVVXUDQFHV�VH�UHWRXUQHU�FRQWUH�HOOH�
&HWWH� PrPH� JUDQG�PqUH� V
pYDGH� GH� VD� PDLVRQ� GH� UHWUDLWH� �WHQXH� SDU�
0DGDPH�&KLRXUPH�OD�ELHQ�QRPPpH��HW�FKRSH��GDQV�OH�&DVLQR�HQ�TXHVWLRQ��
XQ�VDF�RUDQJH�SOHLQ�GH�ELOOHWV�DSSDUWHQDQW�DX[�IUqUHV�0�GLWV��5DSHWRXW���
GHV�URXPDLQV�TXL�IRQW�SDUWLH�G
XQH�PDILD���



&HV�PrPHV�URXPDLQV�TXL�SDVVHQW�GHV�UpIXJLpV�HQ�$QJOHWHUUH�HW�IRQW�SD\HU�XQ�LPS{W�DX[�SrFKHXUV�GX�
�YLVWUDS��DX[TXHOV�LOV�UpFODPHQW�XQH�GvPH�FRQWUH�OH�GURLW�G
H[HUFHU��VRQW�SHUVXDGpV�TXH�F
HVW�$QWRQLQ�TXL�
D�SLTXp�OH�VDF�HW�VH�ODQFHQW�j�VD�SRXUVXLWH����
,O� \� D� DXVVL� 3LHUUH�-RKDQ�5DPLHOOH�� XQ� V\PSDWKLTXH� UHWUDLWp�� HW� VRQ� FKLHQ�� 6DOFKLFKD ���� 3LHUUH�-RKDQ�
5DPLHOOH����oD�QH�YRXV�GLW�ULHQ�"����&HOD�QH�YRXV�UDSSHOOH�W�LO�SDV�OH�QRP�G
XQ�DFWHXU�IUDQoDLV�"����$OORQV��
FKHUFKH]�ELHQ����VL�MH�YRXV�SDUOH�G
XQH�DQDJUDPPH�����
9RLOj��WRXV�OHV�LQJUpGLHQWV�VRQW�HQ�SODFH�SRXU�QRXV�RIIULU�XQ�FKRXHWWH�SHWLW�URPDQ�j�O
pFULWXUH�VRLJQpH�SDU�
=LVND� /DURXJH� TXL� YRXV� WLHQW� HQ� KDOHLQH� MXVTX
DX� ERXW� JUkFH� j� GHV� SHUVRQQDJHV� SLWWRUHVTXHV� TXL� VH�
FURLVHQW�VXU�OD�F{WH�j�O
+{WHO�3DHUHOV�
:LOOHP�3DHUHOV�������������HVW�XQ�DUWLVWH�SHLQWUH�PDLV�F
HVW�DXVVL ����O
DwHXO�GH�O
DXWHXUH��
([WUDLW� ��3OXW{W�TXH�GH�UHMRLQGUH�PD�PDQVDUGH�� MH�GpFLGH�G
DOOHU�SUHQGUH� O
DLU��-H� IXOPLQH��-
DL�RPLV�
G
HPSUXQWHU�XQ� OLYUH�j�3LHUUH�-RKDQ��DORUV�TXH�P
HQIRQFHU�GDQV� O
KLVWRLUH�G
XQ�DXWUH�P
DXUDLW�RIIHUW�
O
HVSDFH�WHPSV�QpFHVVDLUH�SRXU� WURXYHU�OH�VRPPHLO�VDQV�PH�ODLVVHU�HQYDKLU�SDU�PD�UpDOLWp��5pDOLWp�j�
ODTXHOOH��3LHUUH�-RKDQ�D�EHDX�GLUH��MH�VHUDL�VHXO�j�GHYRLU�IDLUH�IDFH��$�FRPELHQ�VH�PRQWH�OD�SULVH�HQ�
FKDUJH�IUDXGXOHXVH�G
XQH�SVHXGR�$O]KHLPHU�SDU�OD�6pFX�SHQGDQW�SOXVLHXUV�DQQpHV�"�-H�Q
RVH�\�VRQJHU�
&HWWH�MRXUQpH��FRPPH�OHV�SUpFpGHQWHV��Q
HQ�ILQLW�SOXV��(OOH�P
D�DSSRUWp�VRQ�ORW�G
pPRWLRQV�HW�M
DL�EHVRLQ�
G
\�UpIOpFKLU��GH�PH�SRVHU�TXHOTXH�SDUW�VXU�OH�VDEOH�HW��SRXUTXRL�SDV��GH�FULHU�PRQ�GpFRXUDJHPHQW�j�OD�
PHU��TXL��TXRL�TX
LO�DGYLHQQH��QH�FHVVHUD�G
DOOHU�HW�YHQLU�SRXU�P
LQYLWHU�j�OD�UHODWLYLWp�
(GLWLRQV�:H\ULFK�� ����SDJHV
$ODLQ�0DJHURWWH����

-(8;�'(�0$,16
$SUqV�GHX[�DQQpHV�G
LQWHUUXSWLRQ��OH�WXHXU�HQ�VpULH�TXL�GRQQDLW�GHV�VXHXUV�IURLGHV�DX�FpOqEUH�,QVSHFWHXU�
3ULQFLSDO� 'DYLG� &RUGXQR� HW� j� VRQ� pTXLSH� GpFLGH� GH� UHIDLUH� VXUIDFH� DILQ� GH� SRXUVXLYUH� VD� GDQVH�
PDFDEUHPHQW�SHUYHUVH��/H�SRLQW�FRPPXQ�GH�OD�VL[LqPH�YLFWLPH�DYHF�OHV�SUpFpGHQWHV�"�8QH�QRXYHOOH�
SKDODQJH�HPSRUWpH��PDLV�j�OD�PDLQ�JDXFKH�FHWWH�IRLV�
/H�VDQJ�IURLG�GH�&RUGXQR�YD�rWUH�PLV�j�UXGH�pSUHXYH�DX�FRXUV�GH�FHWWH�HQTXrWH�EUX[HOORLVH�SRQFWXpH�GH�
WUDLWV�G
KXPRXU�HW�GH�EDLQV�GH�VDQJ�����������
9RLOj�XQ�WKULOOHU�G¶<YHV�/DXUHQW�TXL�YRXV�SUHQG�DX[�WULSHV�GqV�OHV�SUHPLqUHV�OLJQHV��/
KLVWRLUH�VH�SDVVH�
j�%UX[HOOHV�R��GHV�FULPHV�SDUWLFXOLqUHPHQW�DWURFHV�VRQW�FRPPLV��0DLV�TXL�HVW�GRQF�FH��IRX�IXULHX[��TXL�
QRQ�FRQWHQW�GH�PDVVDFUHU�VHV�YLFWLPHV��SUHQG�XQ�SODLVLU�PDOVDLQ j�OHV�GpSLDXWHU���(W�FH�Q
HVW�SDV�WRXW��
F
HVW� j� XQ� YpULWDEOH� MHX� GX� �FRXUV� WRXMRXUV� DSUqV� PRL���� WX� QH� P
DWWUDSHUDV� SDV�� TX
LO� HQJDJH� DYHF�
O
LQVSHFWHXU�'DYLG�&RUGXQR�
&H�GHUQLHU��XQH�pSpH�FHSHQGDQW��VH�VHQW�KXPLOLp�HW�PDOJUp�WRXV�OHV�HIIRUWV�TX
LO�PHW�HQ�°XYUH DYHF�VRQ�
pTXLSH�� LO� DUULYH� FKDTXH� IRLV� WURS� WDUG� HW� GpFRXYUH� DYHF� HIIURL� XQ�PHPEUH� GH� OD� YLFWLPH� SUpFpGHQWH�
DFFURFKp�RX�FDUUpPHQW�LQVpUp�GDQV�FHOOH�TX
LO�GpFRXYUH�
/
DVVDVVLQ�VHPEOH�ELHQ�FRQQDvWUH�VRQ�WUDTXHXU��VHUDLW�LO�XQ�SURFKH�GH�
&RUGXQR� "� $XVVL OHV� VRXSoRQV� SDVVHQW�LOV� GH� O
XQ� j� O
DXWUH� GH� VHV�
FROODERUDWHXUV��/H�PDFKLDYpOLVPH�GX�WXHXU�QH�FRQQDvW�SDV�GH�OLPLWHV�
HW�QRWUH�EUDYH�LQVSHFWHXU�ERLUD�OH�FDOLFH�MXVTX
j�OD�OLH�HQ�GpFRXYUDQW����
FH� TXH� YRXV� GpFRXYULUH]� HQ� OLVDQW� FHW� H[DOWDQW� WKULOOHU� TXL�� MH OH�
UDSSHOOH��D�REWHQX�DX�PRLV�GH�IpYULHU�GHUQLHU� OH�3UL[�GH�OD�OLEUDLULH�
0RW�3DVVDQW�DWWULEXp�DX�PHLOOHXU�WKULOOHU�GH�O
DQQpH������HW��FUR\H]�
PRL��F
HVW�DPSOHPHQW�PpULWp�
<YHV�/DXUHQW�� MH� GHYUDLV� SOXW{W� GLUH�<YHV� �9DQGHEHUJ�� HW�/DXUHQW�
�9UDQMHV���PrPH�VL�OH�OLYUH�GRQQH�O
LPSUHVVLRQ�G
DYRLU�pWp�UpDOLVp�SDU�
XQH�VHXOH�SHUVRQQH� WDQW� O
RVPRVH�HQWUH� OHV�GHX[�KRPPHV�DWWHLQW� OD�
SHUIHFWLRQ�� HQ� VRQW� j� OHXU� SUHPLHU� HVVDL� HW� O
RQ� SHXW� SDUOHU� G
XQ�
YpULWDEOH�FRXS�GH�PDvWUH��
�-HX[�GH�PDLQV�����DSSHOOH�XQH�VXLWH�GRQW�YRXV�GHYLQHUH]�IDFLOHPHQW�
OH�WLWUH�����-HX[�GH�YLODLQV�����pYLGHPHQW��8QH�VXLWH�HQ�SUpSDUDWLRQ�TXH�
OHV�QRPEUHX[�OHFWHXUV�DWWHQGHQW�DYHF�O
LPSDWLHQFH�TXH�O
RQ�GHYLQH��
(GLWLRQV�(VIHUD�� ����SDJHV
$ODLQ�0DJHURWWH�



/289$,1�%5,6e
/¶pSLVRGH� GLW� GX�:DOHQ� %XLWHQ HVW� XQ� PRPHQW� FUXFLDO� GH� O¶KLVWRLUH�
FRPPXQDXWDLUH� EHOJH�� TXL� D� PHQp� j� OD� VFLVVLRQ� GH� O¶8QLYHUVLWp� GH�
/RXYDLQ��,O�D�HQJHQGUp�j�OD�IRLV�OD�FUpDWLRQ�GH�QRXYHDX[�SDUWLV�j�EDVH�
FRPPXQDXWDLUH�HW�HVW�pJDOHPHQW�j� O¶RULJLQH�GH� OD�VpFHVVLRQ�GHV�SDUWLV�
WUDGLWLRQQHOV� HQ� XQH� DLOH� IUDQFRSKRQH� HW� QpHUODQGRSKRQH�� ,Q� ILQH��
O¶pYqQHPHQW� D� pWp� OH� EDULO� GH� SRXGUH� TXL� D� PHQp� j� OD� UpIRUPH�
LQVWLWXWLRQQHOOH� GH� ������ UHWHQXH� FRPPH� pWDQW� OH� SUHPLHU� SDV� YHUV� OD�
IpGpUDOLVDWLRQ�GH�O¶(WDW�%HOJLTXH��'DQV�FHWWH�DPELDQFH�SDUWLFXOLqUHPHQW�
WHQGXH��3DXO�*��'XOLHX�VLWXH�VRQ�URPDQ�HW�SDVVH�HQ�UHYXH�XQH�DQQpH�DX�
FRXUV�GH�ODTXHOOH�XQH�EDQGH�G¶pWXGLDQWV�EU�OH�VD�MHXQHVVH�SDU�OHV�GHX[�
ERXWV�HW�SDUOH�GH�OHXUV�SDUHQWV�j�O¶LQVWDU�GH�FURXODQWV�TXL�QH�FRPSUHQQHQW�
ULHQ�DX�PRQGH��4XDQW�DX�FRQWH[WH�LQWHUQDWLRQDO��OD�JXHUUH�IURLGH�SORPEH�
OD� GLSORPDWLH�� OHV� MXQWHV�PLOLWDLUHV� VpYLVVHQW� HQ�$PpULTXH� ODWLQH� HW� OH�
9LHWQDP�PXOWLSOLH�O¶HQJDJHPHQW�DPpULFDLQ�PXOWLSOLH�OHV�H[DFWLRQV��/D�
UpYROXWLRQ�GHV�P°XUV��OD�FRQWHVWDWLRQ�WRXV�D]LPXWV�HW�OD�VSRQWDQpLWp�GH�
FHUWDLQV�pFKDQJHV�IRUJHQW�XQ�FOLPDW�j�QXO�DXWUH�SDUHLO��U\WKPp�SDU�OD�PXVLTXH�GH�%HDWOHV��GHV�6WRQHV�HW�
GHV�3LQN�)OR\G��7DQGLV�TXH�OHV�SDUHQWV�V¶LQGLJQHQW��OD�MHXQHVVH�GDQVH�GDQV�OHV�VDOOHV�HQIXPpHV��ERLW�HW�
IXPH�GHV�MRLQWV��8QH�GpFHQQLH�LQVFULWH�GDQV�OH�PDUEUH�GX�;;H�VLqFOH �
(G��7UDYHUVH�± ����SDJHV
3DXO�+XHW

7+Í1.$6
8Q�UpFLW�GH�YR\DJH�HVW�VRXYHQW�O¶RFFDVLRQ�G¶H[SRVHU�XQH�DYHQWXUH�SOXV�VHFUqWH��/¶pWUDQJHWp�GHV�OLHX[��
GHV�UHQFRQWUHV�HW�OD�GLVWDQFH�SHUPHWWHQW�GHV�UpYpODWLRQV�TXH�OH�YR\DJH�DXWRULVH�G¶pYRTXHU�VRXV�OH�FRXYHUW�
GH�«� OD�GpFRXYHUWH�� ,O� HQ� HVW� DLQVL� DYHF�© 7KwQNDV ª��TXL�SORQJH�%HQHGLFWD�GH�6PHW� DX� F°XU�G¶XQH�
$PD]RQLH�LQWLPH��R��HOOH�IDLW�OD�UHQDLVVDQFH�G¶HOOH�PrPH��6RQ�GpVLU�G¶H[SORUDWLRQ�QH�VH�OLPLWH�SDV�DX�
VHXO�GpVLU�GH�FRQQDLVVDQFH��PDLV�j�XQH�TXrWH�VSLULWXHOOH��/¶D\DEXDVFD RX�FKDPDQLVPH�DPD]RQLHQ�O¶D�
ORQJWHPSV� LQWULJXpH��3DUWLH� ORLQ�GH�FKH]�HOOH��HOOH�D�YpFX�XQH�H[SpULHQFH�H[WUDRUGLQDLUH��FRPSOLTXpH��
GLIILFLOH�HW�SDVVLRQQDQWH��HQWRXUpH�G¶LQGLJqQHV�TXL�OD�WUDLWDLHQW�G¶$SDFK��RX�pWUDQJqUH���/D�SDXYUHWp�HW�OD�
UXGHVVH�pWDLHQW�ELHQ�pORLJQpHV�GX�P\WKH�GX�ERQ�VDXYDJH VL�FKHU�j�
5RXVVHDX�� 6XU� SODFH�� HOOH� D� GpFRXYHUW� XQ� PRQGH� PXWLOp� SDU�
O¶H[WUDFWLYLVPH�PLQLHU�HW�OD�GpIRUHVWDWLRQ�PDVVLYH�GX�SRXPRQ�YHUW��
0rPH�VL�HOOH�ILQLW�SDU�UHYHQLU�HQ�%HOJLTXH�VDQV�DYRLU�SX�DFFRPSOLU�
SOHLQHPHQW�VHV�UHFKHUFKHV��HOOH�D�WURXYp�FH�TXL�OD�IDLVDLW�YLYUH��FHWWH�
OXPLqUH�DX�IRQG�GH�VRQ�rWUH�TXL�EULOOH�HW�TXL�FRQWLQXH�GH�EULOOHU��5XGH�
HW� YHUWLJLQHX[� SpULSOH�� © 7KwQNDV ª� V¶pFDUWH� GHV� SKRWRJUDSKLHV�
WRXULVWLTXHV�HW�UHQYRLH�OD�UpDOLWp�G¶XQH�WHUUH�PXWLOpH�SDU�OD�IDXWH�GHV�
KRPPHV��PDLV� VXUWRXW�XQH�SORQJpH�FDWKDUVLV� WLTXH�TXL�GpSORLH�GHV�
IRUFHV�DQFLHQQHV�SDU�O¶H[SpULHQFH�GH�ULWHV�ORFDX[��GRQW�O¶DEVRUSWLRQ�
G¶XQH�SRWLRQ�j�EDVH�GH� OLDQH�KDOOXFLQRJqQH��9RLOj� OH� FDUQHW�G¶XQH�
ERXUOLQJXHXVH��FHUWHV��0DLV�SDV�TXH�FHOD ��
(G��7UDYHUVH�± ����SDJHV
'DQLHO�%DVWLp



/(6�$11e(6�528*(�(7�12,5�± 6,021(
4XDWULqPH� HW� GHUQLHU� WRPH� G¶XQH� VDJD� LQLWLpH� SDU� OH� WULR� 3LHUUH�
%RLVVHULH� �VFpQDULVWH��� 'LGLHU� &RQYDUG� HW� 6WpSKDQH� 'RXD\
�GHVVLQDWHXUV���1RXV�UHYRLOj�j�OD�ILQ�GHV�VL[WLHV��DORUV�TXH�PDL����EDW�
VRQ�SOHLQ���'DQV�FH�FRQWH[WH�SDUWLFXOLqUHPHQW�DJLWp��OHV�SDYpV�YROHQW�
j� WRXW�YD� HW� OH� JDXOOLVPH� FRPPHQFH� j� EDWWUH� GH� O¶DLOH�� 'DQV� OHV�
KDXWHV� VSKqUHV� GH� O¶eWDW�� RQ� VH� GpILH� WRXMRXUV� DXWDQW� GHV�
FRPPXQLVWHV��$LPp�%DFFKHOOL��KpULWLHU�G¶XQH�GURLWH�UDQFLH��FRQWLQXH�
GH� WLUHU� OHV� ILFHOOHV� HW� GpWLHQW� GHV� ILFKHV� FRQWHQDQW� GHV� VHFUHWV�
FRQFHUQDQW�XQH�JUDQGH�SDUWLH�GH�OD�SRSXODWLRQ��)DFH�j�OXL��6LPRQH�
%DURX[��MRXUQDOLVWH�j�/¶2EMHFWLI��UHoRLW�G¶XQH�VRXUFH�DQRQ\PH�GHV�
GRVVLHUV�UHODWDQW�OH�SDVVp�WURXEOH�GH�FH�GHUQLHU��'XUDQW�OD�JXHUUH��LO�
DXUDLW�FROODERUp�DYHF� O¶RFFXSDQW��(Q� IDLVDQW� IL�GH� WRXWH�SUXGHQFH��
HOOH� GpFLGH� GH� UpGLJHU� XQH� VpULH� G¶DUWLFOHV� YLVDQW� j� IDLUH� WRPEHU�
O¶LJQREOH� LQGLYLGX��&H� URPDQ�JUDSKLTXH�QRXV� UDFRQWH�SDU� OH�SHWLW�
ERXW�GH�OD�ORUJQHWWH�XQH�SDJH�WXPXOWXHXVH�GH�O¶KLVWRLUH�GH�)UDQFH�HW�
UHODWH� GHV� pYpQHPHQWV� �SDUWLHOOHPHQW� GH� ILFWLRQ ��� V¶pWDODQW� GX�PRXYHPHQW� HVWXGLDQWLQ� GH� ����� j� OD�
YLFWRLUH�pOHFWRUDOH�GH�*LVFDUG�G¶(VWDLQJ�HQ�������8QH�VDJD�VXU�OHV�7UHQWH�*ORULHXVHV�TXL�VH�JUHIIH�G¶XQ�
ERQ� WKULOOHU� SROLWLFR�KLVWRULTXH ELHQ� PLHX[� TX¶XQ� FRXUV� VFRODLUH� VXU� OHV� EDQFV� G¶pFROH� RX� TX¶XQ�
GRFXPHQWDLUH�SRXVVLpUHX[�HQ�QRLU�HW�EODQF��
(G��/HV�$UqQHV�± ���SDJHV
$PpOLH�&ROODUG

/¶$8%(�¬�%,(5.(1$8
'pFpGpH�j�3DULV�HQ�������6LPRQH�9HLO�GHPHXUH�XQH�GHV�IHPPHV�LQVLJQHV�TXL�RQW PDUTXp�OH�;;H�VLqFOH��
YLVDJH�UHSUpVHQWDWLI�GH�FHOOHV�HW�GH�FHX[�TXL�RQW�WUDYDLOOp�j�O¶pGLILFDWLRQ�G¶XQH�(XURSH�PRGHUQH�HW�XQLH��
'DYLG�7HERXO�D�HX�j�F°XU�GH�O¶LQWHUURJHU�VXU�VD�MHXQHVVH�HW�VD�GpSRUWDWLRQ�GDQV�OH�FDPS�G¶$XVFKZLW]�
%LUNHQDX��8QH�SpULRGH�SDUWLFXOLqUHPHQW�GLIILFLOH�SRXU�XQH�IDPLOOH�WUDTXpH��FRQWUDLQWH�GH�VH�FDFKHU�HW�GH�
FKDQJHU�G¶LGHQWLWp��1pDQPRLQV��HQ������� HOOH� HVW�FRQWU{OpH� HQ�SOHLQH� UXH� HW� DUUrWpH��(OOH� WUDQVLWH�SDU�
'UDQF\��DYDQW�G¶rWUH�H[SpGLpH�j�%LUNHQDX��R��HOOH�UHoRLW�OH�PDWULFXOH��������TXL�OXL�HVW�WDWRXp�VXU�OH�EUDV��
$ILQ�GH�SRXYRLU�WUDYDLOOHU��HOOH�PHQW�VXU�VRQ�kJH��/LEpUpH�SDU�OHV�DOOLpV��HOOH�UHJDJQH�XQH�)UDQFH�PXWLOpH��
VDQV�ULHQ�RXEOLHU��© /¶DXEH�j�%LHUNHQDX ª�HVW�OH�IUXLW�GH�WURLV�ORQJXHV�DQQpHV�GH�WUDYDLO��,O�HQ�UHVVRUW�XQ�
OLYUH� TXL� UHYLHQW� VXU� O¶(IIUR\DEOH�� $X�GHOj� GX� WpPRLJQDJH�
SHUVRQQHO�� LO� V¶DJLW� GH� SDUOHU� GH� FH� TXH� FHUWDLQV� KRPPHV� VRQW�
FDSDEOHV�GH�IDLUH�ORUVTX¶LOV�VRQW�VDLVLV�SDU�XQH�IROLH�GHVWUXFWULFH��
6LPRQH�9HLO�QDUUH� LFL� VRQ�HQIDQFH�HW� O¶LPSDFW�GH� O¶pSUHXYH�GHV�
FDPSV�VXU�OH�UHVWH�GH�VRQ�H[LVWHQFH��2Q�OH�VDLW��GH������j�������
HOOH�D�SUpVLGp�OD�)RQGDWLRQ�SRXU�OD�PpPRLUH�GH�OD�6KRDK��GRQW�HOOH�
D�pWp�SDU�OD�VXLWH�SUpVLGHQWH�G
KRQQHXU��([HPSOH�GH�UpVLOLHQFH��HOOH�
D�DFFHSWp�HQ�GpFHPEUH�������VXU�OD�SURSRVLWLRQ�G¶$ODLQ�*HQHVWDU��
GLUHFWHXU�GH 3DULV�0DWFK��GH�UHWRXUQHU�j�$XVFKZLW]�DYHF�FLQT�GH�
VHV�SHWLWV�HQIDQWV��3RXU�HOOH��LO�V¶DJLVVDLW�G¶XQ�GHYRLU�GH�PpPRLUH��
$�FHOD��HOOH�D�YpFX�OD�FUpDWLRQ�GH�O¶(WDW�G¶,VUDsO�DYHF�XQH�LQWHQVH�
pPRWLRQ�HW�\� D� HIIHFWXp�SOXVLHXUV�YR\DJHV��(QILQ�� HOOH� FRQIHVVH�
DYRLU�SHUGX�WRXW VHQV GH�O¶KXPRXU��/HV�EULPDGHV�VXELHV�HQ�RQW�IDLW�
XQH� IHPPH� LQWpULHXUHPHQW� YLROHQWH�� TXL� UHIXVH� GH� SHUGUH� VRQ�
WHPSV� j� GHV� FKRVHV� IXWLOHV� HW� TXL� SRUWH� KDXW� OH� IODPEHDX� GH� OD�
GLJQLWp��
(G��/HV�$UqQHV�± ����SDJHV
3DXO�+XHW



0$�*5$1'(�)$0,//(
/D�PqUH�GH�O¶DXWULFH�HVW�PRUWH�DX�GpEXW�GH�O¶pWp�HW�OHV�IXQpUDLOOHV�RQW�HX�OLHX�
HQ� IDPLOOH��4XDQG� HVW� YHQX� OH�PRPHQW� GHV� KRPPDJHV��.DULQ�%RMV� V¶HVW�
DGUHVVpH�j�WRXV�DILQ�G¶pYRTXHU�OD�GpIXQWH�HW�UDSSHOHU�j�TXHO�SRLQW�HOOH�pWDLW�
IRUPLGDEOH�3RXU OHV�HQIDQWV�GH�VD�V°XU�$QLWD��HOOH�D�UpYHLOOp�GHV�VRXYHQLUV�
KHXUHX[��GRQW�FHX[�FRQWHQXV�GDQV�XQ�FDKLHU�LQWLPH��'X�FRXS��HOOH�V¶HVW�SRVp�
OD�TXHVWLRQ�GH�VRQ�DVFHQGDQFH�DX�GHOj�GH�OD�VSKqUH�FRQQXH HW�D�FKRLVL�GH�
SDUWLU� j� OD� UHFKHUFKH� GH� VHV� DwHX[�� /D� JpQpDORJLH� SHUPHW� GH� UHPRQWHU� OH�
WHPSV��$XMRXUG¶KXL�� O¶$'1�DXWRULVH�GHV�DYDQFpHV�LQFRQQXHV�YRLOj�WUHQWH��
TXDUDQWH� RX� FLQTXDQWH� DQV�� /¶RFFDVLRQ� GH� GpFRXYULU� VHV� RULJLQHV� HW� GH�
V¶DSHUFHYRLU� TX¶RQ� OHV� SDUWDJH� DYHF� XQH� pQRUPH� SDUWLH� GH� O¶KXPDQLWp���
-RXUQDOLVWH�VFLHQWLILTXH��.DULQ�%RMV�D�SULV�OH�SDUWL�G¶pFULUH�XQ�OLYUH�VXU�OHV�
6DSLHQV��QRV�DQFrWUHV�j�WRXV��HW�GH�QDUUHU�OHXU�KLVWRLUH�j�SDUWLU�GH�O¶$IULTXH��
EHUFHDX� GH� WRXW�� (QVXLWH�� FH� SHXSOH� V¶HVW� GLVSHUVp� SRXU� VH�PXOWLSOLHU�� VH�
GpYHORSSHU��DFTXpULU�PDLQWHV�WHFKQLTXHV��SDVVHU�GH�OD�YLH�QRPDGH�j�OD�VpGHQWDULVDWLRQ��DVVLPLOHU�OH�WUDYDLO�
GH�OD�WHUUH��PDvWULVHU�O¶pOHYDJH�HW�EkWLU�GHV�FLWpV��$�OD�OXPLqUH�GHV�FRQQDLVVDQFHV�OHV�SOXV�UpFHQWHV��HOOH�
QDUUH�XQ�SpULSOH�H[WUDRUGLQDLUH��OHV�GpEXWV�GH�OD�SRWHULH��OH�SUHPLHU�FKLHQ�DSSULYRLVp��OHV�FKDQJHPHQWV�
FOLPDWLTXHV��'H�FHWWH�pSRTXH�ORLQWDLQH��TXL�UHPRQWH�j��������DQV DYDQW�QRWUH�qUH��VHXOV�OHV�6DSLHQV�RQW�
VXUYpFX�HQ�V¶DGDSWDQW�HW�HQ�XVDQW�GH�OHXUV�IDFXOWpV�G¶DSSUHQWLVVDJH�HW�GH�OHXUV�GRQQpHV�FRJQLWLYHV��'DQV�
FHW�DUEUH�JpQpDORJLTXH�IRLVRQQDQW�GH�VDQJV�PrOpV��GH�PXWDWLRQV�JpQpWLTXHV��GH�KDVDUGV�DXWDQW�TXH�GH�
QpFHVVLWpV��YRLOj�QRWUH�SUpVHQW�TXL�VH�SURILOH�j�O¶DXOQH�G¶XQ�PpJD�PHOWLQJ�SRW�GH�IDPLOOHV�FRPSRVpHV�HW�
VpSDUpHV��$X�GHPHXUDQW��© 0D�JUDQGH�IDPLOOH ª�VH�YHXW�GH�OD�YXOJDULVDWLRQ�TXL�QH�VRPEUH�MDPDLV�GDQV�OH�
ULGLFXOH�HW�TXL�VH�OLW�DYHF�OD�IDFLOLWp�G¶XQ�URPDQ��0LHX[�TX¶XQ�FRXUV�GH�UKpWRULTXH ��
(G��/HV�$UqQHV�± ����SDJHV
$QGUp�0HW]LQJHU

'e&/,&
2Q�OH�VDLW��,QWHUQHW�ERXIIH�QRV�GRQQpHV�SULYpHV�SRXU�HQ�IDLUH�XQ�JLJDQWHVTXH�EXVLQHVV��4XH�IDLW�LO�GH�FHWWH�
PDQQH "�6RPPHV�QRXV�IOLTXpV�j�FKDTXH�FOLF�GH�VRXULV "�3LUH��QRXV�OLYURQV�XQH�VpULH�G¶LQGLFHV�GH�PDQLqUH�
SDUIDLWHPHQW�FRQVFLHQWH��HQ�DEUHXYDQW�OHV�VLWHV�G¶LPDJHV��GH�UHQVHLJQHPHQWV�LQWLPHV��VDQV�VRQJHU�TXH�
�SHXW�rWUH "��XQ� MRXU� WRXW� VH� UHWRXUQHUD� FRQWUH�QRXV��0D[LPH�*XHGM�HW�$QQH�6RSKLH�-DFTXHV�VH� VRQW�
LQWHUURJpV�VXU�O¶XWLOLVDWLRQ�PDVVLYH�G¶$PD]RQ��)DFHERRN�HW�DXWUH�1HWIL[�HW�GH�OHXU�UpSHUFXVVLRQ�VXU�QRWUH�
YLH�SULYpH��9pULWDEOH�PDQXHO�G¶DXWRGpIHQVH�GX�FLWR\HQ�FRQQHFWp��© 'pFOLF ª�D�pWp�FRQoX�VRXV�OD�IRUPH�
G¶XQ�RXYUDJH�SUDWLTXH�IDFH�DX[� LQWUXVLRQV�PDVVLYHV�GHV�FDGRUV�GH� OD� WRLOH��6L� MDPDLV� LOV�QH� IXVWLJHQW�
O¶XWLOLWp�GH�WUDYDLOOHU�YLD�OH�1HW��LOV�PHWWHQW�HQ�JDUGH�FRQWUH�FHUWDLQHV�GpULYHV�HW�UHFHQWUHQW�OH�GpEDW�VXU�
O¶XWLOLWp� RX� QRQ� GH� VH� OLYUHU� EpDWHPHQW� HQ� SkWXUH� DX[� HQWUHSULVHV� TXL�
UDIIROHQW�GH�QRWUH�LQJpQXLWp��GH�QRWUH�DGGLFWLRQ�RX�GH�QRWUH�DGPLUDWLRQ��
%LHQ�HQWHQGX��O¶XWRSLH�GHV�GpEXWV�D�ELHQ�YLWH�FpGp�OD�SODFH�DX[�SUHPLqUHV�
FULWLTXHV� HW� DX[� PLVHV� HQ� JDUGH�� 5pYROXWLRQ� WHFKQRORJLTXH�� OH� :HE�
SKDJRF\WH�VXUWRXW�QRV�H[LVWHQFHV ��3RXU�pWD\HU�OHXUV�SURSRV��OHV�DXWHXUV�
VRQW�DOOpV�j�OD�UHQFRQWUH�GH�FHOOHV�HW�GH�FHX[�TXL�IRQW�GX�V\VWqPH�XQ�ELHQ�
FRPPXQ��XQ�RXWLO�G¶pPDQFLSDWLRQ�HW�GH�GpPRFUDWLH��SRXU�YRLU�VL�O¶XQH�RX�
O¶DXWUH� DOWHUQDWLYH� H[LVWH��$� SDUWLU� GH� ILFKHV� SUDWLTXHV� HW� GH� VROXWLRQV�
FRQFUqWHV��LOV�SURSRVHQW�XQH�ULSRVWH�pQHUJLTXH�TXL��j�GpIDXW�G¶HQGLJXHU�
WRXWH�LQWUXVLRQ��OD�UDOHQWLW HW�SHUPHW�G¶pFKDQJHU��GH�V¶LQIRUPHU�HW�G¶DJLU�
DXWUHPHQW��%UHI��LOV�SURSRVHQW�GH�SURILWHU�GX�QXPpULTXH�VDQV�WRPEHU�GDQV�
OHV� SLqJHV� GHV� JpDQWV� G¶,QWHUQHW� HW� GH� VXUIHU� VDQV� VXUYHLOODQFH� QL�
GpSHQGDQFH��$YLV�DX[�DPDWHXUV �
(G��/HV�$UqQHV�± ����SDJHV
6DP�0DV
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$GDP�HVW�XQ�DYHQWXULHU�HQ�FXORWWH�FRXUWH��8Q�YUDL�GH�YUDL ��
'H�FHX[�TXL�QH�FUDLJQHQW�ULHQ�HW�VRQW�SUrWV�j�DOOHU�DX�ERXW�GX�
PRQGH� SRXU� UpDOLVHU� XQH� TXrWH�� /RUVTXH� SDS\� 3LHUUH� OXL�
ODLVVH�XQ�SRVW�LW��TXL�OXL�GHPDQGH�G¶DOOHU�FKHUFKHU�XQH�VpULH�
G¶LQJUpGLHQWV� SRXU� SUpSDUHU� GHV� VSDJKHWWLV�� LO� Q¶KpVLWH� SDV�
XQH�VHXOH�VHFRQGH��$FFRPSDJQp�GX�ERQ�YLHX[�FKDW�3DQ]D��LO�
IDLW�SUHXYH�G¶XQ�FRXUDJH�SHX�RUGLQDLUH��,O�PRQWH�j�O¶DVVDXW�
G¶XQH�SODQqWH�LQFRQQXH��FURLVH�XQ�RLVHDX�EL]DUUH��QDJH�VRXV�
OHV�HDX[��YR\DJH�HQ�PRQWJROILqUH��JUDYLW�XQH�PRQWDJQH�TXL�
HVW�HQ�IDLW�XQ�PRQVWUH�DX[�GHQWV�DFpUpHV��VH�IDLW�DJUHVVHU�SDU�
GHV�FKDXYHV�VRXULV��H[SORUH�XQ�WXQQHO�HW�UHYLHQW�j�OD�PDLVRQ�
VXU�XQ�FDQRW��,O�DFKqYH�VD�FRXUVH�GDQV�OH�FKDULRW�G¶XQH�JUDQGH�
VXUIDFH��WDQGLV�TXH VRQ�JUDQG�SqUH�IDLW�OHV�FRXUVHV��%LHQ�V�U��
WRXW� Q¶pWDLW� TX¶XQ� UrYH �� 6WHGKR� GRQQH� YLH� DX� PRQGH�
LPDJLQDLUH� GX� MHXQH�$GDP� DYHF� XQH� VXFFHVVLRQ� G¶LPDJHV�
FRORUpHV��TXL�VH�GLVWULEXHQW�GDQV�XQ�FDGUH�TXL� UHVVHPEOH�j�
XQH� EpGp�� PDLV� VDQV� SK\ODFWqUHV�� &¶HVW� GRQF� DX� OHFWHXU�
G¶LPDJLQHU�OHV�pYpQHPHQWV�TXL�VH�PXOWLSOLHQW�HW�GH�SUrWHU�OD�
SDUROH�DX�SURWDJRQLVWH��&H�FKRL[�GpOLEpUp�SRVVqGH�OD�YHUWX�
GH�VXVFLWHU�OD�UpIOH[LRQ�HW�G¶rWUH�DERUGp�SDU�OHV�SOXV�SHWLWV�TXL�QH�VDYHQW�SDV�HQFRUH�OLUH��$GDP�4XLFKRWWH�
VH�YHXW�XQH�DYHQWXUH IDQWDVWLTXH�HW�pPRXYDQWH��SOHLQH�GH�FKRVHV�PDJLTXHV��IppULTXHV�HW��SDUIRLV��XQ�SHX�
WHUULILDQWHV�TXL�DLGHQW�j�JUDQGLU�HW�TXL�SURXYHQW�TX¶LO�Q¶\�D�SDV�G¶kJH�SRXU�rWUH�YDLOODQW��'X�PRLQV�GDQV�
OHV�UrYHV�GH�FKDFXQ �
(G��6WHLQNLV�± ���SDJHV
'DQLHO�%DVWLp

/$�%$5211(�'8�-$==
1pH�.DWKOHHQ�$QQLH�3DQQRQLFD�5RWKVFKLOG�HQ�������3DQQRQLFD�GH�.RHQLQJVZDUWHU HVW�OD�ILOOH�GH�&KDUOHV�
5RWKVFKLOG��O¶XQH�GHV�SOXV�JUDQGHV�IRUWXQHV�DX�PRQGH��-HXQH�IHPPH�G
XQH�JUDQGH�EHDXWp��HOOH�V
pSUHQG�
HQ������G
XQ�MHXQH�PLOLWDLUH�IUDQoDLV��OH�EDURQ�-XOHV�GH�.RHQLJVZDWHU��GX�PrPH�QLYHDX�VRFLDO�TX¶HOOH��
'H�OHXU�XQLRQ�QDLVVHQW�VL[�HQIDQWV��$SUqV�OD�JXHUUH��OH�FRXSOH�
V¶LQVWDOOH� j� 1HZ� <RUN�� PDLV� WRXW� OHV� \� RSSRVH�� /D� MHXQH�
IHPPH�UHIXVH�G¶HQWUHU�GDQV�OH�UDQJ�HW�SUpIqUH�OD�FRPSDJQLH�
GHV�DUWLVWHV�j�FHOOH�GHV�GLSORPDWHV��3HUVRQQDOLWp�IODPER\DQWH��
HOOH� UD\RQQH�� ODLVVDQW� VRQ� pSRX[� YDTXHU� j� VHV� RFFXSDWLRQV��
7UqV�YLWH��HOOH�VH�UpYqOH�G¶XQH�LPPHQVH�JpQpURVLWp��VH�IDLVDQW�
OH�PpFqQH�GH�SOXVLHXUV�FUpDWHXUV��GRQW�GH�QRPEUHX[�MD]]PHQ��
(Q�SOHLQH�VpJUpJDWLRQ�HQWUH�EODQFV�HW�QRLUV��VRQ�FRPSRUWHPHQW�
IDLW�WDFKH��%XG�3RZHOO��7KHORQLRXV�0RQN��&KDUOLH�3DUNHU��$UW�
%ODNH\��'L]]\�*LOOHVSLH�HW�EHDXFRXS�G¶DXWUHV�WURXYHQW�HQ�HOOH�
XQH� DPLH�� XQ� VRXWLHQ� HW� XQH� FRQILGHQWH� VLQFqUH�� 6WpSKDQH�
7DPDLOORQ�HW�3ULVFLOOD�+RUYLOOHU�OLYUHQW�LFL�XQ�ELRSLF�VHUYL�SDU�
XQH�QDUUDWLRQ�GU{OH��SpWLOODQWH�HW�pPRXYDQWH��8QH�EpGp�TXL�QH�
VH� SUHQG� MDPDLV� OD� WrWH� HW� TXL� UHYLHQW� VXU� XQH� SHUVRQQDOLWp�
RXEOLpH�� TXL� D� FRQWULEXp� j� GRWHU� OH� MD]]� G¶XQH� DXUD�
LQGLVFXWDEOH�
(G��6WHLQNLV�± ����SDJHV�
'DQLHO�%DVWLp



)$//28-$+ ��0$�&$03$*1(�3(5'8(
)HXUDW $ODQL�HVW�FRUUHVSRQGDQW�GH�SUHVVH��VSpFLDOLVp�GDQV�OH�0R\HQ�2ULHQW��
5pJXOLqUHPHQW�� LO� FROODERUH� DYHF� GLIIpUHQWV�PpGLDV�� WRXW� HQ� pFULYDQW� GHV�
VFULSWV� TX¶LO� FRQILH� HQVXLWH� j� G¶DXWUHV� DUWLVWHV�� $YHF� © )DOORXMDK �� PD�
FDPSDJQH�SHUGXH ª��LO�UHYLHQW�VXU�OD�YLOOH GH�VRQ�HQIDQFH��'H�VHV�YDFDQFHV��
/D� WHUUH�GH�VHV�SDUHQWV��/H�EHUFHDX�GH�VD�IDPLOOH��8QH�YLOOH�FRPPH�LO�HQ�
H[LVWH�EHDXFRXS�HQ�,UDN��3XLV��OD�JXHUUH�PHW�WRXW�j�PDO��$�PHVXUH�TX¶LO�\�
UHWRXUQH��LO�GpFRXYUH�OH�GpVDVWUH�GX�FRQIOLW�GX�GpEXW�GHV�DQQpHV�������8QH�
PpWURSROH� UDYDJpH��8QH�SRSXODWLRQ�PHXUWULH��8QH�YLROHQFH�DEVXUGH�DYHF�
O¶XVDJH�GH�ERPEHV�j�SKRVSKRUH�EODQF�HW�G¶XUDQLXP��TXL�SHXW�rWUH�DVVLPLOp�j�
XQ�FULPH�FRQWUH�O¶KXPDQLWp��/H�FRQVWDW�HVW�WHUULEOH ��GHV�EpEpV�PDOIRUPpV�HW�
GHV�FDQFHUV��+DOLP�V¶HVW�FKDUJp�GHPHWWUH�HQ�FDVHV�OHV�SK\ODFWqUHV�LPDJLQpV�
SDU� O¶DXWHXU� HW� QRXV� VHUW� XQH� EpGp�HQ� QRLU� HW� EODQF�� TXL� VHUW� j� OD� IRLV� GH�
WpPRLJQDJH�HW�GH�PLVH�HQ�JDUGH��/H�SDVVp�HW�OH�SUpVHQW�VH�FRQIRQGHQW��O¶HQIDQFH�HW�O¶kJH�DGXOWH�pJDOHPHQW��
/H�WRQ�HVW�GXU�HW�VH�YHXW�XQH�OHoRQ�G¶+LVWRLUH�VXU�XQH�pSRTXH�FKDRWLTXH�GX�;;,H�VLqFOH��WRXW�HQ�H[SOLTXDQW�
GH�TXHOOH�PDQLqUH�XQH�VLWXDWLRQ�PRUWLIqUH�D�SHUPLV�O¶pPHUJHQFH�GH�'DHFK��8Q�UpFLW�ERXOHYHUVDQW��j�OD�
IRLV�SHUVRQQHO�HW�YUDL��8QH�GRFXPHQWDWLRQ�DG�KRF�SRXU�FRPSUHQGUH�FH�TXL�V¶HVW�UpHOOHPHQW�SDVVp�VRXV�OH�
UpJLPH�GH�6DGGDP�+XVVHLQ ��
(G��6WHLQNLV�± ����SDJHV
$QGUp�0HW]LQJHU

$66$1*(��/¶$17,�6289(5$,1
4XH�V¶HVW�LO�SDVVp�SRXU�TXH��HQ�PRLQV�G¶XQH�GpFHQQLH��O¶XQ�GHV�FKDQWUHV�GH�OD�OLEHUWp�GHYLHQQH�O¶HQQHPL�
SXEOLF� QXPpUR� 8Q "� 3RXU� ELHQ� FRPSUHQGUH� OD� VLWXDWLRQ�� -XDQ� %UDQFR�� SURFKH� FRQVHLOOHU� GH� -XOLDQ�
$VVDQJH��SUHQG�OD�SOXPH�HW�H[SOLTXH�OH�SDUFRXUV�GH�FH�GHUQLHU��7RXW�GpEXWH�DYHF�OD�FUpDWLRQ�GH�:LNLOHDNV��
RUJDQLVDWLRQ�QRQ�JRXYHUQHPHQWDOH�HQ������HW�GRQW�OD�UDLVRQ�G¶H[LVWHU�FRQVLVWH�j�RIIULU�XQH�IHQrWUH�DX[�
ODQFHXUV�G¶DOHUWH��$XWUHPHQW�GLW�j� WRXWH�SHUVRQQH��JURXSH�RX� LQVWLWXWLRQ�TXL�D\DQW�FRQQDLVVDQFH�G
XQ�
GDQJHU��XQ�ULVTXH�RX�XQ�VFDQGDOH�DGUHVVH�XQ�VLJQDO�G
DODUPH�HW��FH�IDLVDQW��HQFOHQFKH�XQ�SURFHVVXV�GH�
UpJXODWLRQ��GH� FRQWURYHUVH�RX� GH�PRELOLVDWLRQ� FROOHFWLYH� %LHQ� HQWHQGX�� OD�SXEOLFDWLRQ� GH� GRFXPHQWV�
FRQILGHQWLHOV�QH�SODvW�SDV�j�WRXW�OH�PRQGH��'DQV�XQ�SUHPLHU�WHPSV��$VVDQJH�VH�YRLW�FRXUWLVp�SDU�FHUWDLQV�
PpGLDV��UHoRLW�GH�QRPEUHX[�SUL[�GH�MRXUQDOLVPH�HW�HVW�SUHVVHQWL�SRXU�OH�3UL[�1REHO�GH�OD�3DL[��DYDQW�
G¶rWUH�DFFXVp�GH�WUDKLVRQ�SDU�OHV�(WDWV�8QLV��/D�&,$�HQ�IDLW�VD�FLEOH��,O�
V¶HQIXLW�j�/RQGUHV�HW�WURXYH�UHIXJH�j�O¶DPEDVVDGH�G¶(TXDWHXU��DVWUHLQW�j�
QH�SDV�ERXJHU�GH�VRQ�OLHX�GH�UHWUDLWH��FRQVWDPPHQW�VXUYHLOOp�GH�O¶H[WpULHXU�
SDU� GHV�KRPPHV� HQ� QRLU��(Q������� OD� SROLFH� EULWDQQLTXH� O¶DUUrWH�� DYHF�
O¶DYDO�GH�VRQ�K{WH�pTXDWRULHQ��0DQX�PLOLWDUL��HOOH�OH�SODFH�HQ�GpWHQWLRQ��
8QH�pSpH�GH�'DPRFOqV�SqVH�VXU�OXL ��SOXV�GH�FHQW�FLQTXDQWH�DQV�GH�SULVRQ ��
&H�OLYUH�QH�VH�YHXW�QL�XQH�DSRORJLH�GH�O¶KRPPH�QL�XQH�UHPLVH�HQ�TXHVWLRQ�
GH�VRQ�DFWLRQ��,O�H[SOLTXH�GH�TXHOOH�PDQLqUH�-XOLDQ�$VVDQJH�D�YpFX�XQH�
FKXWH�YHUWLJLQHXVH��VDQV�GRXWH�FRQVFLHQW�GqV�OH�GpSDUW�GX�ULVTXH�HQFRXUX "�
(Q�V¶DSSX\DQW�VXU�VHV�H[SpULHQFHV�DX�4XDL�G¶2UVD\�DXWDQW�TX¶j�OD�&RXU�
SpQDOH� LQWHUQDWLRQDOH�� O¶DXWHXU� OqYH� SOXVLHXUV� FRLQV� GX� P\VWqUH�� %LHQ�
HQWHQGX��RQ�VDLVLW�G¶HPEOpH�VRQ�PHVVDJH ��VDXYHU�OH�SOXV�JUDQG�ODQFHXU�
G¶DOHUWH�GH�QRWUH�pSRTXH HW�PRELOLVHU�O¶RSLQLRQ�SXEOLTXH��
(G��GX�&HUI�± ����SDJHV
3DXO�+XHW



0$89$,6(�&216&,(1&(
3RODU�FRPSOH[H��© 0DXYDLVH�FRQVFLHQFH ª�QRXV�HQWUDvQH�GDQV�OHV�PpDQGUHV�
G¶XQH�VpULH�G¶DIIDLUHV�TXL�SRXUUDLHQW�WRXWHV�rWUH�HQ�FRUUpODWLRQ��/¶KLVWRLUH�
FRPPHQFH� DYHF� GHV� YRLWXUHV� TXL� VRQW� IUDFWXUpHV� GDQV� OH� SDUNLQJ� G¶XQ�
LPPHXEOH��'DQV�OH�FRIIUH�GH�O¶XQH�G¶HQWUH�HOOHV�VH�WURXYDLW�OD�FRPSWDELOLWp�
G¶XQ�KRPPH�G¶DIIDLUHV�SHX�VFUXSXOHX[��)RUW�YLWH��XQ�PDvWUH�FKDQWHXU�VH�
PDQLIHVWH�HW��SRXU�OH�IDLUH�WDLUH��O¶LQGXVWULHO�IDLW�DSSHO�DX[�VHUYLFHV�G¶$QJHO��
XQ� QHWWR\HXU�� (Q� SDUDOOqOH�� GHV� GRVVLHUV� OLpV� j� XQH� SRWHQWLHOOH� PHQDFH�
WHUURULVWH�RQW�pJDOHPHQW�GLVSDUX��'H�TXRL�PHWWUH�OD�SROLFH�VXU�OHV�GHQWV��/H�
PLOLHX�O\RQQDLV�\�VHUDLW�LO�SRXU�TXHOTXH�FKRVH "�9HUV�TXRL�VH�GLULJH�W�RQ "�
,QWHUYLHQW�DORUV�1RQR��XQ�WXHXU�TXL�pOLPLQH�DYHF�SUpFLVLRQ�WRXV�OHV�WpPRLQV��
3RXU�HQGLJXHU�XQH�IROLH�TXL�VH�UpSDQG��XQH�SURFXUHXUH�DX[�PpWKRGHV�SHX�
RUWKRGR[HV�ERXVFXOH�OHV�UqJOHV�HQ�XVDJH��$X�MHX�GH� OD�PDQLSXODWLRQ��GX�
PHQVRQJH�HW�GH�OD�YLROHQFH��LO�UHVWH�SHX�GH�SODFH�SRXU�OHV�pWDWV�G¶kPH�HW�
O¶pWKLTXH�� )DELR� %HQRvW� VLJQH� XQ� URPDQ�PHQp� j� WRXWH� YLWHVVH�� DYHF� XQ�
GpQRXHPHQW�j�OD�GpIODJUDWLRQ�VXUSUHQDQWH�HW�GHV�VLWXDWLRQV�j�OD�IRLV�UpDOLVWHV�HW�VHUWLHV�G¶XQ�KXPRXU�TXL�
SHUPHW�GH�OHYHU�OH�SLHG�GH�O¶DFFpOpUDWHXU�G¶XQ�EROLGH�ODQFp�j�GHX[�FHQWV�j�O¶KHXUH��8Q�OLYUH�TXL�V¶LQVFULW�
GDQV�OD�MXVWH�FRQWLQXLWp�GH�© 0DXYDLVH�SHUVRQQH ª��VRUWL�HQ������FKH]�OH�PrPH�pGLWHXU�HW�UpGLJp�SDU�OH�
PrPH�DXWHXU��$YLV�DX[�DPDWHXUV �
(G��)DYUH�± ����SDJHV
$PpOLH�&ROODUG

/¶2'<66e(�'8�3/$67,48(
/H�SODVWLTXH�HVW�SDUWRXW��0rPH�DX�IRQG�GHV�RFpDQV��'DQV�OH�YHQWUH�GHV�SRLVVRQV ��8QH�PDUpH�SROOXDQWH�
TXL�QXLW�j�O¶pFRORJLH�DXWDQW�TX¶j�OD�VDQWp��8Q�FRQVWDW�TXL�LPSOLTXH�GHV�DFWLRQV�XUJHQWHV�SRXU�OD�VDXYHJDUGH�
GH�OD�SODQqWH��/H�OLYUH�© /¶RG\VVpH�GX�SODVWLTXH ª�UHODWH�OH�FRPEDW�PHQp�SDU�XQH�pTXLSH�SDUWLH�HQ�FURLVDGH�
VRXV�O¶LPSXOVLRQ�GH�0DUFR�6LPFRQL��HQWUHSUHQHXU�JpQpUHX[�TXL�D�FRQVDFUp�VD�UpXVVLWH�SURIHVVLRQQHOOH�j�
XQH� DFWLRQ� G¶DXWDQW� SOXV� QpFHVVDLUH� TX¶XUJHQWH�� 6FLHQWLILTXHV�� SKRWRJUDSKHV� HW� DUWLVWHV� RQW� XQL� OHXUV�
HIIRUWV�VXU�OH�ORQJ�WHUPH��DILQ�GH�SURSRVHU�GHV�VROXWLRQV�LQQRYDQWHV�HW�OLPLWHU�O¶LPSDFW�GH�FH�SROOXDQW�
XWLOLVp�DX�TXRWLGLHQ�HW�GHYHQX�XQ�YpULWDEOH�IOpDX�SRXU�QRWUH�DYHQLU��/H�QDYLJDWHXU�(ULF�/RL]HDX�QDUUH�OH�
UpFLW�GH�FH�FRPEDW�GH�'DYLG�FRQWUH�*ROLDWK�VDQV�MDPDLV�EDLVVHU�OHV�EUDV�HW�PRQWUH�TXHOTXHV�DYDQFpHV�
SURPHWWHXVHV��HQWUH�MRLHV�HW�GRXWHV��GDQJHUV�HW�PRPHQWV�GH�JUkFH��&HW�RXYUDJH�VH�YHXW�j�OD�IRLV�HPSUHLQW�
GH� EHDXWp� ORUVTX¶LO� GpYRLOH� GHV� FRLQV� SDUDGLVLDTXHV��PDLV� Q¶RFFXOWH� MDPDLV� OHV� GpJkWV� FDXVpV� SDU� OH�
PDQTXH�GH�YLJLODQFH�GHV�KXPDLQV��OHXU�GpQL�RX�OHXU�MH�P¶HQ�IRXWLVPH��2U��RQ�OH�VDLW��OD�WHUUH�Q¶DSSDUWLHQW�
j�SHUVRQQH��SXLVTXH�QRXV�HQ� VRPPHV� OHV� ORFDWDLUHV� VDQV�SRXYRLU�SUpWHQGUH� j�XQ�TXHOFRQTXH� WLWUH�GH�
SURSULpWp�OD�FRQFHUQDQW��,QIRUPHU�HW�VHQVLELOLVHU��YRLOj�OHV�
GHX[�EXWV�DYRXpV�GH�FHW�DOEXP�TXL�FRPELQH�SKRWRJUDSKLHV�
FRXOHXUV�HW�SURVH��6L�RQ�Q¶DYLVH�SDV��RQ�SHXW�GpMj�DIILUPHU�
TXH�OHV�GpFKHWV�SODVWLTXHV�QH�IHURQW�TXH�FURvWUH�GH�PDQLqUH�
H[SRQHQWLHOOH��3DUPL�OHV�VROXWLRQV�VXJJpUpHV��XQH�PDFKLQH�
TXL� UHF\FOH� FHV� GHUQLHUV� SRXU� OHV� WUDQVIRUPHU� HQ� GLHVHO��
9UDL�� OHV� UpVLQHV� VRQW� LVVXHV� GH� SURGXLWV� LQWHUPpGLDLUHV�
�pWK\OqQH�� SURS\OqQH�� DFpW\OqQH�� EHQ]qQH�� HWF���� GRQW�
OHV PDWLqUHV SUHPLqUHV�VRQW�OH�SpWUROH��0HWWUH�O¶LQWHOOLJHQFH�
GHV� KRPPHV� DX� VHUYLFH� GH� O¶pFRORJLH�� YRLOj� XQ� SDV� j�
IUDQFKLU��5HVWH�j�\�LQMHFWHU�GHV�PR\HQV�ILQDQFLHUV �
(G��)DYUH�± ����SDJHV
3DXO�+XHW



/(6�*8(55(6�6(&5Ê7(6�'(6�)2850,6
3DU� OD� IDXWH� GHV� IDEXOLVWHV�� OHV� IRXUPLV� RQW� DFTXLV� XQH� UpSXWDWLRQ� SHX�
HQYLDEOH��,OV�OD�UDFRQWHQW�QRWDPPHQW�SHX�SUrWHXVH��/D�)RQWDLQH���([LVWH�LO�
XQH�RQFH�GH�YpULWp�GDQV�WRXW�FH�TXH�FHV�UpFLWV�SRSXODLUHV�FROSRUWHQW�"�5LHQ �
UpSRQGHQW�OHV�HQWRPRORJLVWHV��'H VXUFURvW��LO�Q
H[LVWH�SDV�GH�IRXUPL�VROLWDLUH��
(OOHV�YLYHQW�HQ�VRFLpWp��HQ�VXLYDQW�XQH�RUJDQLVDWLRQ�H[WUrPHPHQW�SUpFLVH��
DYHF� XQH� KLpUDUFKLH� GqV� OD� QDLVVDQFH�� DOODQW� GHV� RXYULqUHV� DX[� VROGDWV��
/
REVHUYDWLRQ� UpYqOH� FKH]� HOOHV� XQH� IDFXOWp� G
DGDSWDWLRQ� TXL� V
DSSDUHQWH�
pWUDQJHPHQW�j�FH�TX
RQ�DSSHOOH�O
LQWHOOLJHQFH��'LVFLSOLQpHV�HW�GpYRXpHV��HOOHV�
VRQW�SUrWHV�j�PRXULU�SRXU�OHXU�FRORQLH��$�WRXV�QLYHDX[��OHV�FRQIOLWV�H[LVWHQW��
(QWUH�VH[HV��HQWUH�FODQV��DYHF�G¶DXWUHV�HVSqFHV��3RXU�PHQHU�OH�FRPEDW��OHV�
IRXUPLV�GpSORLHQW�GH�YUDLHV�VWUDWpJLHV�PLOLWDLUHV��GHV�DWWHQWDWV�VXLFLGHV�RX�OD�
PLVH� HQ� SODFH� G¶XQ� V\VWqPH� G¶HVFODYDJH� SRXU� OHV� VXMHWV� YDLQFXV�� &HV�
GLIIpUHQGV�VRQW�DX�F°XU�GHV�UHFKHUFKHV�DFWXHOOHV�HW�VXVFLWHQW�O¶pWRQQHPHQW�
DXWDQW�TXH�OD�IDVFLQDWLRQ��)LQDOHPHQW��OH�PRQGH�GHV�IRXUPLV�Q¶D�SDV�ILQL�GH�QRXV�pEORXLU�HW�QRXV�UHQYRLH�
OH�UHIOHW�GH�FHUWDLQV�FRPSRUWHPHQWV�SURFKHV�GHV�Q{WUHV��&OHR�%HUWHOVPHLHU�HVW�HQVHLJQDQWH�j�/DXVDQQH�HW�
FRQQDvW� VXU� OH� ERXW� GHV� RQJOHV� O¶XQLYHUV� GHV� IRXUPLV�� (OOH� QRXV� OLYUH� VHV� REVHUYDWLRQV� GH� PDQLqUH�
GLGDFWLTXH��DYHF�GHV�SDUWLHV�GX�WH[WH�HQ�JUDV�HW�GHV�SKRWRJUDSKLHV�TXL�SHUPHWWHQW�GH�GpFRXYULU�FHUWDLQHV�
YDULpWpV�� 9RLOj� GRQF� XQH� LQWURVSHFWLRQ� GDQV� OHV� IRXUPLOLqUHV� FRPPH� VL� QRXV� \� pWLRQV�� 8Q� RXYUDJH�
SDVVLRQQDQW GH�YXOJDULVDWLRQ�TXL�UDFRQWH�GHV�KLVWRLUHV�GH�VH[H��GH�PHXUWUHV�HW�G¶LQYDVLRQV�WHUULWRULDOHV��
$�YRXV�GH�YRLU �
(G��)DYUH�± ����SDJHV
'DQLHO�%DVWLp

/(�520$1�'(�02//<�1�
/D� GHVVLQDWULFH�0ROO\�1RUULV� GH� 6HDWWOH D� pWp�PHQDFpH� GH�PRUW� SDU�$O�4DLGD�� TXL� O¶DFFXVH� G¶rWUH� j�
O¶RULJLQH�GH�OD�VHFRQGH�DIIDLUH�GHV�FDULFDWXUHV�GH�0DKRPHW��FDUDFWpULVpH�SDU�OD�MRXUQpH�GX����PDL������
LQWLWXOpH�© -RXU�R��WRXW�OH�PRQGH�GHVVLQH�0DKRPHW ª��0RXYHPHQW�TXL�D�VXVFLWp��QRWDPPHQW�DX�3DNLVWDQ��
GHV�UpDFWLRQV�H[WUrPHV�HW�YLROHQWHV��/D�WrWH�GH�O¶DUWLVWH�D�QDWXUHOOHPHQW�pWp�PLVH�j�SUL[��IUDSSpH�SDU�XQH�
IDWZD�SRXU�PRWLI�GH�EODVSKqPH��)DFH�j�GHV�PHQDFHV�UpHOOHV�GH�PRUW��HOOH�
D�LQWpJUp�XQ�SURJUDPPH�GH�SURWHFWLRQ�GHV�WpPRLQV�PLV�HQ�SODFH�SDU�OH�
)%,��DILQ�GH�FKDQJHU�G¶LGHQWLWp�HW�GH�OLHX�GH�UpVLGHQFH� 6RSKLH�&DUTXDLQ�
V¶HVW�LQVSLUpH�GH�FHWWH�KLVWRLUH�YpFXH��HW�GRQW�RQ�D�SHX�SDUOp�FKH]�QRXV ���
SRXU� pFULUH� VRQ� GHUQLHU� URPDQ�� 8QH� WkFKH� DUGXH�� SXLVTX¶HOOH� D� G��
LPDJLQHU�OH�QRXYHDX�YpFX�G¶XQH�IHPPH�SDUWLH�VDQV�ODLVVHU�GH�WUDFHV��TXL�
YLW�WRXMRXUV�HW�TXL�Q¶H[LVWH�SOXV�VRXV�VRQ�QRP��4XDQW�j�LQYHVWLJXHU "�/HV�
FRQQDLVVDQFHV�Q¶HQ�VDYHQW�SDV�GDYDQWDJH�TXH�O¶pFULYDLQH�HW�,QWHUQHW�D�
pWp� QHWWR\p� SDU� OHV� DJHQWV� IpGpUDX[��$X�GHOj GX� UpFLW� G¶XQH� pYDVLRQ��
O¶DXWULFH� D� FKHUFKp� j� HQWUHU� GDQV� OD� WrWH� GH�0ROO\�� HQ� VSpFXODQW� VHV�
UpDFWLRQV��HQ�VRQGDQW�GH�TXHOOH�PDQLqUH�RQ�WLHQW�OH�FRXS�ORUVTX¶RQ�YLW�
SDUHLOOH� VLWXDWLRQ� HW� TXHOV� pWDWV� G¶kPH� H[SULPH�W�RQ "� 8QH� HQTXrWH�
IDVFLQDQWH�TXL�SRUWH�OH�OHFWHXU�j�O¶DXWUH�ERXW�GX�PRQGH HW�TXL�UDSSHOOH�
TXH�OD�OLEHUWp�G¶H[SUHVVLRQ�HVW�XQ�GURLW�ELHQ�PDO�DFTXLV�SDUWRXW��
(G��&KDUOHVWRQ�± ����SDJHV
3DXO�+XHW



%/(6685(6�'(�9,(
9LYUH� GDQV� OD� UpVLOLHQFH� UHYLHQW� j� YLYUH� DX� UDOHQWL�� 6L� RQ� SHXW�
GpPpQDJHU��TXLWWHU�XQH�UpJLRQ�RX�GLYRUFHU��RQ�QH�VH�GpEDUUDVVH�
SDV�DXVVL�IDFLOHPHQW�GH�VRQ�SDVVp��/H�PHQWDO�QH�PHQW�SDV�HW� OH�
FRUSV� VRPDWLVH� OHV� EOHVVXUHV� SDVVpHV�� /RUVTXH� QRXV� VRPPHV�
WRXFKpV�GDQV�QRWUH�HVVHQFH�LQWLPH��QRXV�UpDJLVVRQV�VRXYHQW�PDO��
$�PRLQV�G¶rWUH�WRWDOHPHQW�SDUDO\VpV��/H�FKHPLQ�YHUV�OD�JXpULVRQ�
SHXW�V¶DYpUHU�ORQJ�HW�GRXORXUHX[��,O�SDVVH�SDU�XQH�SHUVSHFWLYH�GH�
UHFRQVWUXFWLRQ��/H�OLYUH�GH�9LQFHQW�$YHQL�HVW�XQ�JXLGH�YHUV�QRXV�
PrPHV HW� VXUWRXW� YHUV� OD� FRPSUpKHQVLRQ� GH� OD� UHODWLRQ� TX¶RQ�
HQWUHWLHQW�DYHF�QRWUH�FRUSV��QRV�pPRWLRQV��QRV�GRXOHXUV�HW�QRWUH�
SV\FKp�� /¶LGpH� HVW� G¶DSSUHQGUH� DX� OHFWHXU� GH� TXHOOH� PDQLqUH�
UHFRQQDvWUH� OHV� WUDXPDWLVPHV� TXL� V¶LQVFULYHQW� GDQV� VD� FKDLU��
/¶DXWHXU� QRXV� VDLVLW� SDU� OD� PDLQ� HW� FKHUFKH� j� UpSRQGUH� DX[�
TXHVWLRQV� TXL� SHUPHWWHQW� GH� SXLVHU� FH� TXL� HVW� QpFHVVDLUH� SRXU�
DEDQGRQQHU� XQ� FDOYDLUH�� 2Q� O¶RXEOLH� WURS� VRXYHQW�� PDLV� QRWUH�
HQYHORSSH� FKDUQHOOH� UHVVHPEOH� j� XQH� HVSqFH� GH� SDUFKHPLQ� TXL�
FRQVHUYH� WRXWHV� OHV� PDUTXHV� DFFXPXOpHV� DX� FRXUV� G¶XQH�
H[LVWHQFH�� (WUH� HQ� KDUPRQLH� DYHF� VRL�PrPH�� F¶HVW� VH� UHQGUH�
FRPSWH� TX¶RQ� QH� GRLW� SDV� IDLUH� IDXVVH� URXWH�� TX¶LO� LPSRUWH� GH�
V¶DFFRUGHU� DYHF� VRQ� HVSULW� HW� G¶HQFOHQFKHU� XQ� SURFHVVXV� KDUPRQLHX[� GH� JXpULVRQ�� ,O� D� GpFRXSp� VRQ�
RXYUDJH�HQ�FLQT�JURV�FKDSLWUHV � OH�OLHQ�DX�FRUSV��OH�SDUDGLV�SHUGX��Op�VpSDUDWLRQ��OD�UHFRQQH[LRQ HW OD�
JXpULVRQ� &RPPH�O¶DIILUPDLW�/DR�7VHX ��/H�EXW�Q¶HVW�SDV�OH�EXW��F¶HVW�OD�YRLH �
(G��)DYUH�± ����SDJHV
6DP�0DV

48$1'�/(6�$1,0$8;�6¶(1�9217«
/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�SDUWRXW��$XMRXUG¶KXL��RQ�FRQVLGqUH�TX¶LOV�LQWqJUHQW�XQ�TXDUW�GHV�IR\HUV�
HXURSpHQV�HW�TX¶LOV�IRQW�SDUWLH�DFWLYH�GH�QRPEUHXVHV�IDPLOOHV��FKR\pV��FKRXFKRXWpV��DLPpV��/D�SHUWH�GH�
O¶XQ�G¶HQWUH�HX[�V¶DVVLPLOH�j�XQH�FDWDVWURSKH��$�XQ YpULWDEOH�GHXLO��
2Q�SOHXUH�OH�GLVSDUX��2Q�OH�UHJUHWWH�FRPPH�XQ�rWUH�j�SDUW�HQWLqUH��
&H� OLYUH� DSSRUWH� XQ� pFODLUDJH� VXU� FHW� LQpYLWDEOH� GpFKLUHPHQW��
7LWXODLUH� G¶XQ� GLSO{PH� G¶DVVLVWDQWH� YpWpULQDLUH��9DOpULH� /HERQ� D�
WUDYDLOOp� GXUDQW� YLQJW�GHX[� DQV� GDQV� GHV� FDELQHWV� SULYpV� HW� DX�
&+89��$WWLUpH� GHSXLV� WRXMRXUV� SDU� OD� FDXVH� DQLPDOH�� HOOH� V¶HVW�
RULHQWp�YHUV�OD�FRPPXQLFDWLRQ�HW�FRQVXOWH�FKDTXH�MRXU�GHSXLV�XQH�
GpFHQQLH��(OOH�DIILUPH�TXH�VHV�FRQWDFWV�DYHF�VHV�SDWLHQWV�j�SRLOV�RX�
j�SOXPHV�V¶RSqUHQW�JUkFH�j�OD WpOpSDWKLH��PpWKRGH�TXL�OXL�D�HQVHLJQp�
TXH�OH�GpFqV�Q¶HVW�TX¶XQH�WUDQVLWLRQ�YHUV�XQH�DXWUH�GLPHQVLRQ��HQ�
GHKRUV� GH� O¶HQYHORSSH� FKDUQHOOH�� 9RLOj� XQH� YLVLRQ� j� VDLVLU� RX� j�
UHMHWHU��6L�FH�GLVFRXUV�SHXW�rWUH�G¶XQ�LPPHQVH�UpFRQIRUW�SRXU�OHV�
PDvWUHV� HQGHXLOOpV�� LO� ODLVVHUD GXELWDWLI� SOXV� G¶XQ�� $X� ILO� GHV�
FKDSLWUHV��HOOH�GpYHORSSH��H[SOLTXH��WpPRLJQH��© )RXWDLVH � ª�GLURQW�
FHUWDLQV��&H�OLYUH�Q¶HVW�pYLGHPPHQW�SDV�SRXU�HX[�HW�TX¶LOV�SDVVHQW�
OHXU�FKHPLQ��$�FKDFXQ�GH�IRUPXOHU�XQ�DYLV�«
(G��)DYUH�± ����SDJHV
6\OYLH�YDQ�/DHUH



&+(0,1276 �� 32575$,7� '¶81(� &20081$87e�
'(�75$9$,/
/HV�FKHPLQRWV�IRQW�SDUWLH�G¶XQ�GHV�JURXSHV�VRFLDX[�OHV�SOXV�HQ�YXH��
8Q�PRQGH�TXL�VRXYHQW�LQWULJXH�RX�IDVFLQH��4XL�VRQW�LOV "�4XH�IRQW�
LOV "�&H�OLYUH�UHOqYH�OH�GpIL�GH�UpSRQGUH�j�FHV�TXHVWLRQV��1RQ�SDV�HQ�
DIILFKDQW�XQH�DQDO\VH�VpYqUH�GX�PpWLHU��PDLV�HQ�UDFRQWDQW�FH�TXL�
IDLW�OD�VLQJXODULWp�GH�FHWWH�SURIHVVLRQ��,O�V¶DJLW�QpDQPRLQV�GH�UHOHYHU�
XQH� VpULH� GH� UqJOHV�� GH� PR\HQV� GH� IRQFWLRQQHPHQW� HW� XQ� HVSULW�
JUpJDLUH��(Q�VXLYDQW�XQ�GLVSRVLWLI�FRQYHQX��WRXV�°XYUHQW�SRXU� OD�
VDWLVIDFWLRQ�G¶XQH�FOLHQWqOH�pSDUVH��DOODQW�GH�O¶RXYULHU�DX�FDGUH��GX�
YDFDQFLHU�DX�UHWUDLWp��%LHQ�V�U��OHV�SUpFHSWHV�VH�YHXOHQW�ORLQ�G¶rWUH�
DUELWUDLUHV��SXLVTXH�UpJLV�HQ�DPRQW�SDU�XQH�pTXLSH�GH�GLUHFWLRQ��GHV�
FKHIV�HW�GHV�FRQWU{OHXUV��(QILQ��XQ�MRE�G¶KXPDQLVDWLRQ��SXLVTX¶LO�
VHUW�j�IDFLOLWHU� OD�YLH�GH�OD�FRPPXQDXWp��HQ�RIIUDQW�XQ�PR\HQ�GH�
WUDQVSRUW�HIILFDFH�HW�ILDEOH��8Q�pWRQQHPHQW ��OH�WHUPH�© FKHPLQRW ª�
GpVLJQH�PRLQV�XQH�IRQFWLRQ�TXH�O¶DSSDUWHQDQFH�j�XQH�VWUXFWXUH�TXL�
GpOLYUH� OH� VHUYLFH� IHUURYLDLUH�� 6DQV� VH� YRXORLU� H[KDXVWLI�� FH� OLYUH�
SDVVH� HQ� UHYXH� WRXW� FH� TXL� HVW� OLp� GH� SUqV� RX� GH� ORLQ� j� FH� PpWLHU �� KRUDLUH�� XQLIRUPH�� FRUSRUDWLRQ��
IRUPDWLRQ�� HWF�� SDU� OH� WUXFKHPHQW� G¶XQH� P\ULDGH� GH� WpPRLJQDJHV� JODQpV� VXU� OH� WHUUDLQ� SDU� $ULDQH�
9HUGHURVD��'H�QRPEUHXVHV�SKRWRJUDSKLHV�HQ�FRXOHXU�GH�*LOOHV�/HLPGRUIHU�pPDLOOHQW�FHV�SDJHV��/RLQ�GHV�
SUpMXJpV�HW�GHV�VWpUpRW\SHV��FHW�DOEXP�OLYUH�XQ�SRLQW�GH�YXH�VLQJXOLHU�HW�XQ�pFODLUDJH�j�SDUW�VXU�XQ�JURXSH�
GH�WUDYDLO�HQFRUH�WURS�PDO�FRQQX�
(G��$XWUHPHQW�± ����SDJHV
'DQLHO�%DVWLp

5()8*(
/HV�PpGLDV�QRXV�UDSSHOOHQW�FKDTXH�MRXU�OD�FULVH�PLJUDWRLUH��,O�\�D�HQFRUH�SHX��OHV�MRXUQDX[�IDLVDLHQW�OHV�
JURV� WLWUHV�HQ�DQQRQoDQW�TXH� OH�SUpVLGHQW�(UGRJDQ�DYDLW�RXYHUW� OHV� IURQWLqUHV� WXUTXHV�SRXU� ODLVVHU� OHV�
PLJUDQWV�DIIOXHU�HQ�*UqFH��*HVWLRQ�KXPDQLWDLUH�j�DVVXUHU�GDQV�O¶XUJHQFH��UDV�OH�ERO�GHV�KDELWDQWV��pODQV�
GH�VROLGDULWp��UHODQFH�GHV�H[WUpPLVPHV�QDWLRQDX[ "�,O�QH�V¶DJLW�SDV�GH�SUHQGUH�SRVLWLRQ��PDLV�GH�UHOHYHU�
OH�TXRWLGLHQ�GH�FHV�IHPPHV�HW�GH�FHV�KRPPHV�TXL�RQW�WRXW�TXLWWp�SRXU�DOOHU�DLOOHXUV��ULVTXDQW OHXU�YLH�HQ�
WUDYHUVDQW�GHV�]RQHV�KRVWLOHV��DIIURQWDQW� OD�SHXU�HW� OD�PLVqUH�HW�VXEVLVWDQW�GH�GpEURXLOOH��(Q�,WDOLH��HQ�
)UDQFH�RX�HQ�$OOHPDJQH��%UXQR�)HUW�HVW�SDUWL�j�OHXU�UHQFRQWUH��DILQ�GH�SKRWRJUDSKLHU�OHXU�KDELWDW��4X¶LO�
V¶DJLVVH�G¶XQH�WHQWH��G¶XQH�FKDPEUH�RX�G¶XQH�FDEDQH��,O�HQ�UHVVRUW�
GHV� FOLFKpV� VDQV� HPSDWKLH�� TXL� WpPRLJQHQW� G¶XQH� GXUH� UpDOLWp��
$ORUV�TXH�OD�SOXSDUW�GHV�FLWR\HQV�HXURSpHQV�FKHUFKHQW�XQ�FRQIRUW�
GH�SOXV�HQ�SOXV�SRLQWX�HW�DJUpPHQWp�GH�WHFKQRORJLHV��G¶DXWUHV�VH�
FRQWHQWHQW� GH� O¶pOpPHQWDLUH�� 'HV� UHIXJHV� GXUDEOHV� RX�
PRPHQWDQpV�� GDQV� OHVTXHOV� LOV� V¶LQVWDOOHQW� HQ� SODQWDQW� OHXUV�
PDUTXHV��HQ�\�PHWWDQW�G¶HX[�PrPHV�HW�HQ�DMRXWDQW�OH�SOXV TXL�HQ�
IDLW�XQ�FKH]�HX[ ELHQYHQX��/¶LGpH�GH�FHW�DOEXP�FRQVLVWH�j�PRQWUHU�
XQH�UpDOLWp�VRXYHQW�pOXGpH�SDU�OD�SUHVVH�HW�j�SORQJHU�OH�OHFWHXU�GDQV�
XQ�PRQGH�TX¶LO�QH�FRQQDvW�SDV��SRXU�OXL�SHUPHWWUH�GH�V¶LGHQWLILHU�
HW�GH�VH�PHWWUH�j�OD�SODFH�GH�FHV�pWUDQJHUV�HQ�REVHUYDQW�OHXU�OLHX�
GH�YLH��/D�GpPDUFKH�HVW�j� OD� IRLV�EHOOH�HW�SpGDJRJLTXH��6XUWRXW�
XWLOH �
(G��$XWUHPHQW�± ����SDJHV
$QGUp�0HW]LQJHU



%$1/,(8(�&521*721
/D�YLH�G¶$OH[�:KHDWOH UHVVHPEOH�j�XQ�URPDQ�HW�LO�Q¶HVW�SDV�pWRQQDQW�
TXH�O¶RQ�SXLVVH�UHWURXYHU�GHV�EULEHV�GH�FHOOH�FL�GDQV�OHV�RXYUDJHV�
TX¶LO� D� UpGLJpV� GHSXLV� OD� ILQ� GX� ;;H� VLqFOH�� 'HV� OLYUHV� TXL�
UpLQYHQWHQW�OD�ODQJXH�HW�TXL�SORQJHQW�GDQV�OH�TXRWLGLHQ�ORQGRQLHQ�
DYHF�GHV�SHUVRQQDJHV�KDXW�HQ�FRXOHXU��GRQW�FHUWDLQV�SRXUUDLHQW�rWUH�
VRUWL�GHV�ILOPV�GH�.HQ�/RDFK��6L�OD�UpDOLWp�VRFLDOH�VH�YHXW�ORLQ�G¶rWUH�
DPqQH�� LO� OD� SRQFWXH� G¶KXPRXU� SRXU� pFKDSSHU� DX� PDUDVPH� GHV�
EDQOLHXHV�� DYHF� XQ� WDX[� GH� FK{PDJH� H[SORVLI�� GHV� ODLVVpV�SRXU�
FRPSWH� HW� XQH� YLROHQFH� TXL� VRXUG� GHUULqUH� FKDTXH� SRUWH� FORVH��
/¶RFFDVLRQ�GH�UHWURXYHU�j�QRXYHDX� OD� MHXQH�0R��FRLQFpH�VRXV�XQ�
FLHO�JULV�HQWUH�XQH�PqUH�DLPDQWH�HW� OH� MXOHV�GH�FHWWH�GHUQLqUH� TXL�
Q¶KpVLWH�SDV�j�OD�IUDSSHU�SRXU�VRXODJHU�VHV�EHVRLQV�RX�ORUVTX¶LO�D�WURS�
EX��+HXUHXVHPHQW��HOOH�SHXW�WRXMRXUV�FRPSWHU�VXU�1DRPL�HW�(ODLQH��
VHV�PHLOOHXUHV�DPLHV��/H�MRXU�R��/OR\G��OH�PHF�TXL�FDPSH�FKH]�HOOH�
HW�TXL�RFFXSH� OH� OLW� GH� VD�PDPDQ�� V¶HQ�SUHQG�j� VRQ� LQWLPLWp��HOOH�
UXPLQH�GHV�LGpHV�GH�YHQJHDQFH��FDU�HOOH�Q¶HVW�SDV�GH�FHOOHV j�EDLVVHU�
OH�IURQW�QL�j�VH�UpVLJQHU ��6L�OD�VDJD�&URQJWRQ�UHOqYH�GH�O¶LPDJLQDLUH��
LO�SRXUUDLW�QpDQPRLQV�V¶DJLU�GH�TXDUWLHUV�G¶LFL�RX�G¶DLOOHXUV��6XUQRPPp�OH�EDUGH�GH�%UL[WRQ SDU�OD�SUHVVH�
EULWDQQLTXH��O¶DXWHXU�D�pJDOHPHQW�pWp�'-��D�WUDYDLOOp�FRPPH�FRQVXOWDQW�SRXU�OD�VpULH�© 6PDOO�$[H ª�HW�
V¶HVW�SURGXLW�VXU�VFqQH�GDQV�XQ�RQH�PDQ�VKRZ��6HORQ�GLYHUVHV�VRXUFHV��VHV�RXYUDJHV�VHUDLHQW�HQ�SDVVH�
G¶rWUH�DGDSWpV�HQ�VpULH�SRXU�OH�SHWLW�pFUDQ��$X�ILQDO��XQH�KLVWRLUH�DVVH]�GXUH�TXL�QRXV�SDUOH�G¶DPLWLp��GH�
GpFKDvQHPHQWV EUXWDX[� HW� GH� EDXPHV� SRXU� FLFDWULVHU� WRXWHV� OHV� EOHVVXUHV� GH� O¶H[LVWHQFH�� 8QH� OXHXU�
G¶HVSRLU�pPHUJH�GH�FH�PRQGH�GH�EUXWHV �
(G��$X�'LDEOH�YDXYHUW�± ����SDJHV
3DXO�+XHW

/(6�3283e(6�'(�1,-$5
1tMDU HVW�XQH�YLOOH�GH�OD�SURYLQFH�G¶$OPHULD�VLWXpH�HQ�$QGDORXVLH��(VSDJQH���DXVVL�FRQQXH�SRXU�VHV�VHUUHV�
LQFDQGHVFHQWHV� TXL� UpSDQGHQW� XQH� QDSSH� GH� SODVWLTXH� VXU� SOXVLHXUV� NLORPqWUHV� HW� R�� V¶DFWLYHQW� GHV�
WUDYDLOOHXUV�SULQFLSDOHPHQW�YHQXV�G¶$IULTXH��SUrWV�j�V¶HVTXLQWHU�OD�VDQWp�SRXU�XQ�VDODLUH�GH�PLVqUH��'DQV�
FH�FDGUH�VLQJXOLHU��*LOOHV�9LQFHQW�SODQWH�OH�SLWFK�GH�VRQ�GHUQLHU�URPDQ��7RXW�GpEXWH�ORUVTXH�GHV�HQIDQWV�
VRQW� NLGQDSSpV� VDQV� UDLVRQ� DSSDUHQWH� HW� GRQW� OHV� FRUSV� VRQW� UHWURXYpV� VXVSHQGXV� j� GHV� EUDQFKHV�«�
FRPPH GHV�IUXLWV�P�UV�RX�GHV�SRXSpHV�GpVDUWLFXOpHV��7KRPDV�9ROQHU��
SKRWRJUDSKH� GpSrFKp� SDU� VRQ� SDWURQ� DILQ� GH� UpDOLVHU� XQ� UHSRUWDJH�
GpQRQFLDWLRQ� VXU� GHV� FRQGLWLRQV� DJULFROHV� LQKXPDLQHV�� HVW�
EUXVTXHPHQW�LQWHUSHOp�SDU�FHV�PHXUWUHV�P\VWpULHX[��3HWLW�j�SHWLW��LO�VH
SUHQG�DX� MHX�GH�UHPRQWHU�GHV�VHPEODQWV�GH�SLVWHV�HW�GH�WURXYHU�GHV�
WpPRLQV�� )DFH� j� XQ� pPRL� JUDQGLVVDQW�� LO� VRXSoRQQH� GH� YLHLOOHV�
UDQF°XUV� GDYDQWDJH� TXH� O¶°XYUH� G¶XQ� PDQLDTXH�� 7XHU� GHV� JRVVHV�
UHYLHQW� VXUWRXW� j� DQpDQWLU�GHV�SDUHQWV��(W� VL� O¶RPEUH�GX� IUDQTXLVPH�
DYDLW� IRPHQWp� XQ� SODQ� PDFKLDYpOLTXH "� 3RXU� FHUQHU� OH� SURILO�
SV\FKRORJLTXH� GX� FRXSDEOH� HW� PHWWUH� XQ� WHUPH� j� VHV� H[DFWLRQV�� LO�
FRQYLHQW�GH�FLUFRQVFULUH�OH�PRELOH��2U��VDQV�PRELOH��ULHQ�RX�SHX�GH�
FKRVHV�QH�SHXYHQW�rWUH�PLVHV�HQ�SODFH ��/¶DXWHXU�VLJQH�XQ�SRODU�QRLU�
GH�QRLU�HW�RVH�FH�TXH�EHDXFRXS�UHJLPEHQW�j�IRUPXOHU ��DVVDVVLQHU�GHV�
JDPLQV ���'HSXLV�O¶DIIDLUH�'XWURX[��HQ�%HOJLTXH��XQ�SDV�VXSSOpPHQ�
WDLUH�D�pWp�IUDQFKL�GDQV�O¶KRUUHXU �
(G��$X�'LDEOH�9DXYHUW�± ����SDJHV
'DQLHO�%DVWLp



/(6�%$//(5,1(6�9(57(6
/HV�FRXSOHV�V¶HVVRXIIOHQW�SDUIRLV��6RXYHQW "�8VpV�SDU�O¶KDELWXGH��OH�
URQURQ�� &RPPHQW� UHODQFHU� XQH� SDVVLRQ� VXU� OH� SRLQW� GH� V¶pWLROHU "�
5RVH��PDULpH�WURS�MHXQH��VXJJqUH�j�3LHUUH��VRQ�pSRX[��XQ�EUHDN� (OOH�
pWRXIIH�HW� IDLW� DSSHO� j� VD�FRPSUpKHQVLRQ��(OOH�GHPDQGH� WURLV�PRLV�
SRXU� WRXW� UHPHWWUH� HQ� TXHVWLRQ�� VDXYHU� FH� TXL� SHXW� HQFRUH�
O¶rWUH� 0RLQV�GH�FHQW�MRXUV�SRXU�DOOHU�DLOOHXUV�HW�UHWURXYHU�XQH�SDUW�
G¶HOOH�PrPH�� &H� UHVWH� GH� MHXQHVVH� HQGRUPL� HW� TX¶HOOH� VRXKDLWH�
UpYHLOOHU��3RXU�FH�IDLUH��HOOH�SDUW�DX�%UpVLO�HW�D�GpFLGp�GH�VH�UHPHWWUH�
j�OD�VDPED��SUDWLTXH�DEDQGRQQpH�GHSXLV�VRQ�DGROHVFHQFH��7RXWHIRLV��
XQH� FRQGLWLRQ� OXL� HVW� LPSRVpH �� VH� IDLUH� DFFRPSDJQHU� SDU� 6WDQ�� OH�
VHFUpWDLUH� GH� VRQ� PDUL�� FKDUJp� GH� YHLOOHU� VXU� HOOH� GDQV� XQ� SD\V�
FRQVLGpUp�FRPPH�H[WUrPHPHQW�YLROHQW��3RXUWDQW��GqV�VRQ�DUULYpH�j�
5LR��5RVH�HPEUDVVH�OH�U\WKPH�GH�OD�YLOOH��V¶\�IRQG�FRPPH�VL�HOOH�\�
DYDLW�WRXMRXUV�YpFX��(OOH�V¶LQWqJUH�GDQV�O¶XQLYHUV�GH�OD�QXLW��GHV�VDOOHV�
GH�GDQVH�HW�\�UHQFRQWUH�GHV�SHUVRQQDJHV�HQYR�WDQW�WHO�FH�SURIHVVHXU�
FKDULVPDWLTXH� HW� P\VWpULHX[�� (QLYUpH� GH� OLEHUWp�� HOOH� RXEOLH�
UDSLGHPHQW� OHV� UDLVRQV� TXL� O¶RQW� DPHQpH� j� WRXW� DEDQGRQQHU� HW� j�
UHQDvWUH�SRXU�V¶pSDQRXLU�SOHLQHPHQW�VDQV�FRQWUDLQWHV��$VVH]�YLWH��XQH�QRXYHOOH�URXWLQH�V¶LPSRVH�j�HOOH�HW�
VRQ�GpVLU�G¶pYDVLRQ�V¶pURGH��'HV�OHWWUHV�GH�3LHUUH�UDYLYHQW�HQ�HOOH�OHV�KHXUHV�GH�IpOLFLWp�DYHF�OHVTXHOOHV�
HOOH�VH�VXUSUHQG�GH�YRXORLU�UHQRXHU��6ROYHLJ�9LDOOH�SHLQW�XQ�SRUWUDLW�GH�IHPPH�PRGHUQH��TXL�PRUG�GDQV�
OD�YLH�SRXU�SURJUHVVHU��VHFRXpH�SDU�GHV�VHQWLPHQWV�FRQWUDGLFWRLUHV��EHUFpH�GH�SDVVLRQV�IRLVRQQDQWHV�HW�
JULVpH�SDU�O¶DSSHO�GH�O¶LQFRQQX��,O�V¶DJLW�pJDOHPHQW�G¶XQH�pWXGH�PpWLFXOHXVH�GH�OD�SV\FKRORJLH�IpPLQLQH�
HW�TXL�pYLWH�O¶DVSHFW�FDULFDWXUDO�
(G��/pR�6FKHHU�± ����SDJHV
6\OYLH�9DQ�/DHUH

/(�6<1'520(�'(�3$/2�$/72
/D�6LOLFRQ�9DOOH\�HVW�OH�OLHX�GH�WRXV�OHV�P\WKHV��&HX[�GH�OD�IRUWXQH��GH�OD�UpXVVLWH�HW�GHV�LQQRYDWLRQV�
WHFKQRORJLTXHV��'DQV�OHV�FRXOLVVHV��OD�UpDOLWp�HVW�WRXW�DXWUH HW�VH�UpYqOH�OD�SLUH�GHV�FKLHQQHV��$�3DOR�$OWR��
DX�6XG�GH�6DQ�)UDQFLVFR��VLqJH�VRFLDO�GH�QRPEUHX[�JpDQWV�GX�:HE��0DUF�HVW�YLUp�GH�OD�VWDUW�XS�GRQW�LO�
HVW�OH�FUpDWHXU��SRXVVp�YHUV�OD�VRUWLH�SDU�VHV�DVVRFLpV��%LHQ�HQWHQGX��LO�
UXPLQH� GHV� LGpHV� GH� YHQJHDQFH�� 6HV� UDUHV� LQVWDQWV� GH� UpSLW�� LO� OHV�
FRQVDFUH�j�GHV�GLVFXVVLRQV�WDULILpHV�DYHF�/X]��XQH�MHXQH�FRORPELHQQH�
TXL�JDJQH�VD�YLH�HQ�SURSRVDQW�GHV�VKRZV�VH[\�VXU�OD�WRLOH��3HX�j�SHX��
HOOH� O¶HQWUDvQH� GDQV� VD� KDLQH� FRQWUH� XQ� FRQFXUUHQW� TXL� VpYLW� VXU� OHV�
UpVHDX[�VRFLDX[��8Q�FRPEDW�TXL�GRQQH�SURJUHVVLYHPHQW�O¶LGpH�j�0DUF�
GH� V¶LQVSLUHU� GH 9LUXV�� XQ� JURXSXVFXOH� G¶DFWLYLVWHV� DQWL�WHFK� HW�
DQWLFDSLWDOLVWH� SRXU� V¶DWWDTXHU� j� VHV� DQFLHQV� FROOqJXHV�� /RwF� +HFKW�
V¶HVW�LPPHUJp�GH�ORQJXHV�VHPDLQHV�GDQV�OH�PRQGH�GH�FHWWH�LQGXVWULH�
HW�D�HQTXrWp�VXU�OH�WHUUDLQ�DXSUqV�GH�SOXVLHXUV�HPSOR\pV�SRXU�OLYUHU�XQ�
UpFLW�FKRUDO�LPSLWR\DEOH�TXL�PHW�j�PDO�OHV�URXDJHV�GX�V\VWqPH��)DFH�j�
XQH�VWUXFWXUH�OLEpUDOH�LPSLWR\DEOH��LO�LQWHUURJH�OH�OHFWHXU�VXU�OHV�OLPLWHV�
j� SRVHU� HW� UDFRQWH� GH� TXHOOH� PDQLqUH� FKDFXQ� HVW� DVVXMHWWL� j� XQH�
VHUYLWXGH�GH�SOXV�HQ�SOXV�LPSRVpH�SDU�OD�VRFLpWp�PRGHUQH��7HUULILDQW �
(G��/pR�6FKHHU�± ����SDJHV
'DQLHO�%DVWLp



9(5',��/¶,16280,6
/¶°XYUH�GH�9HUGL�QH�VHUDLW�SDV�FH�TX¶HOOH�HVW�VDQV�O¶KRPPH�QL�VRQ�YpFX��/D�
OLWWpUDWXUH�DERQGH�FRQFHUQDQW�VRQ�WUDYDLO�HW�VD�ELRJUDSKLH��FDU�VHV�RSpUDV�QH�
FHVVHQW�GH�SDVVLRQQHU��YHFWHXUV�GH�QRPEUHXVHV�LPSUHVVLRQV��G¶XQH�pFULWXUH�
j�OD�IRLV�IRUWH�HW�UDIILQpH�PLVH�DX�VHUYLFH�GH�VXMHWV�XQLYHUVHOV��GX�IDLEOH�HW�
GH�O¶RSSULPp��UHIXVDQW�GH�V¶pWDEOLU�GDQV�OHV�FRGHV�GH�VRQ�pSRTXH�HW�FHX[�
YRXOXV�SDU�OHV�SXLVVDQWV�LPSUHVDULRV��*UkFH�j�VRQ�WDOHQW��OH�FRPSRVLWHXU�D�
SX�V¶pOHYHU�DX�GHVVXV�GH�OD�PrOpH��GHPHXUHU�ILGqOH�j�VHV�HQJDJHPHQWV�HW�QH�
SDV�VH�FRUURPSUH�HQ�VXLYDQW�OHV�PRGHV��,O�D�WRXMRXUV�pWp�O¶LQVRXPLV�GH�VRQ�
DGROHVFHQFH��EDUGp�G¶XQH�VROLGH�IRUPDWLRQ�HW�FRQIURQWp�j�OD�GXUHWp�GH�VRQ�
WHPSV��(Q�FH�VHQV��LO�V¶HVW�pFDUWp�GHV�FKHPLQV�EDOLVpV�SDU�VHV�SUpGpFHVVHXUV�
HW�D�WHQX�j�H[SULPHU�OD�FRQGLWLRQ�KXPDLQH�DYHF�XQ�QDWXUDOLVWH�TXL�SRXUUDLW�
OH�UDSSURFKHU�GH�=ROD��,O�D�IDLW�HQWUHU�XQ�VRXIIOH�QRXYHDX�GDQV�O¶XQLYHUV�GHV�
SODQFKHV�HQ�H[DOWDQW�OHV�SDVVLRQV�HW�HQ�LQYLWDQW�OD�SROLWLTXH�HW�OD�PRUDOH�j�
V¶LQWpJUHU� GDQV� FH� TXH� FHUWDLQV� YRLHQW� j� WRUW� FRPPH� XQ� GLYHUWLVVHPHQW�
O\ULTXH��'H�VRQ�YLYDQW�� LO�D� IDLW� O¶REMHW�G¶XQH�GpYRWLRQ�DXWKHQWLTXH��SRXVVDQW�OHV�WRXULVWHV�j�YLVLWHU�OD�
PDLVRQ�R��LO�HVW�Qp��&HW�RXYUDJH�Q¶D�SDV�O¶REMHFWLI�GH�WRXW�UpYROXWLRQQHU��PDLV�GH�UDSSHOHU�j�TXHO�SRLQW�OH�
PXVLFLHQ�D�WRXMRXUV�pWp�XQ�KRPPH�GHERXW��UHMHWDQW�OHV�DFFRPPRGHPHQWV�HW�G¶XQH�ULJXHXU�LQWUDQVLJHDQWH��
(Q�FHOD��FHUWDLQV�FULWLTXHV�OH�FRPSDUHQW�j�5LFKDUG�:DJQHU�TXL��OXL�pJDOHPHQW��D�PDUTXp�VRQ�QRP�GDQV�
OH�PDUEUH�GH�O¶+LVWRLUH��1pDQPRLQV��XQH�FKRVH�OHV�GLIIpUHQFLH ��9HUGL�UD\RQQH�FHUWHV�SDU�VD�FRPSOH[LWp��
PDLV�HVW�GHYHQX�LPPRUWHO�SDU�OH�ELDLV�GH�VD�VLPSOLFLWp��$LQVL��VHV�RSpUDV�FRQWLQXHQW�HQFRUH�GH�GpFKLUHU�
OH�YRLOH�GHV�SUpMXJpV�HW�GHV�DSSDUHQFHV��MRXpV�GDQV�OH�PRQGH�HQWLHU�HW�LQWHUSUpWpV�SDU�OHV�PHLOOHXUV�DUWLVWHV�
O\ULTXHV��4XL� QH� FRQQDvW� SDV�9HUGL "�1H� VHUDLW�FH� TXH� GH� QRP "�'HV� DLUV� LPPRUWHOV �� VRORV�� GXRV� HW�
FK°XUV ��
(G��5REHUW�/DIIRQW�± ����SDJHV
'DQLHO�%DVWLp

0$*(//$1
©0DJHOODQ ª�HVW�XQ�UpFLW�KLVWRULTXH�GH�6WHIDQ�=ZHLJ��SXEOLp�SRXU�OD�SUHPLqUH�IRLV�j 9LHQQH�HQ�������
/¶DXWHXU�\�UHWUDFH� OD�YLH�HW� OHV�YR\DJHV�GX�FpOqEUH�QDYLJDWHXU�SRUWXJDLV�)HUQDQG�GH�0DJHOODQ�HW�� HQ�
SDUWLFXOLHU�� OH�SUHPLHU�WRXU�GX�PRQGH�GH�O¶KLVWRLUH�GH�OD QDYLJDWLRQ�HW�OD�GpFRXYHUWH�GX�SDVVDJH�HQWUH�
O¶RFpDQ�$WODQWLTXH�HW�O¶RFpDQ�3DFLILTXH�SDU�OD�SRLQWH�GH�O¶$PpULTXH�GX�6XG��GpWURLW�TXL�GpVRUPDLV�SRUWH�
OH�QRP�GX�FpOqEUH�H[SORUDWHXU��,FL�� O¶DUW�GX�URPDQFLHU�VH�GpSORLH�DYHF�
PDHVWULD�� UHYHQDQW� VXU� FHWWH� RG\VVpH� VDQV� SDUHLOOH� DX� F°XU� GHV�
DIIURQWHPHQWV�HW�GHV�ULYDOLWpV�HQWUH�JUDQGHV�SXLVVDQFHV�GX�;9,H�VLqFOH��
3DUWL�DYHF�SUqV�GH�GHX[�FHQW�FLQTXDQWH�KRPPHV��RQ�VDLW�TXH�OH�QDYLUH�HVW�
UHYHQX� DYHF� XQH� YLQJWDLQH� G¶HQWUH� HX[� HW� VDQV�0DJHOODQ�� WXp� GDQV� OH�
FDGUH�G¶XQ�FRPEDW�DYHF�GHV�LQGLJqQHV�VXU�XQH�vOH�GHV�3KLOLSSLQHV��&HWWH�
KLVWRLUH�HVW�DXVVL�FHOOH�GX�GHVWLQ�HQWUDvQp�SDU�XQH�YRORQWp�VDQV�PHVXUH��
8Q� GH� FHV� H[SORLWV� TXL�� SRXU� =ZHLJ�� LOOXVWUHQW� j� OD� SHUIHFWLRQ� OD�
FRQVFLHQFH�QRYDWULFH�GHV�KRPPHV��SURXYDQW�TX¶XQH�LGpH�DQLPpH SDU�OH�
JpQLH�HW�SRUWpH�SDU�OD�SDVVLRQ�GHPHXUH�SOXV�IRUWH�TXH�WRXV�OHV�pOpPHQWV�
UpXQLV�HW�TXH��HQJDJpH�GDQV� O¶DFWLRQ��HOOH�SHXW�VHUYLU� OH�SURJUqV�HW� OHV�
FRQQDLVVDQFHV��,O�V¶DJLW�LFL�G¶XQH�QRXYHOOH�WUDGXFWLRQ�VLJQpH�)UDQoRLVH�
:XLOPDUW�� IRUWH� HW� SXLVVDQWH�� 6XUWRXW� ILGqOH� DX� WH[WH� RULJLQDO�� VDQV�
ILRULWXUHV�SHUVRQQHOOHV�HW�VDQV�WUDKLVRQV�
(G��5REHUW�/DIIRQW�± ����SDJHV
'DQLHO�%DVWLp�



/(6�'$0(6�'8�0$5',
-HDQ�6LFFDUGL HVW�SLpPRQWDLV�HW�DLPH�VD�EHOOH�UpJLRQ��9RLOj�XQH�GHV�UDLVRQV�SRXU�
ODTXHOOH�LO�SODQWH�VHV�SHUVRQQDJHV�GDQV�XQ�GpFRU�DGRUp��EDLJQpV�VRXV�XQ�VROHLO�
TXL�LUUDGLH�DX�]pQLWK�HW�XQH�QDWXUH�VDXYDJH��© /HV�GDPHV�GX�PDUGL ª�UDFRQWH�OH�
SDUFRXUV�GH�9LWWRULR�/RPEDUGR� TXL�V¶HVW�HQVXLWH�IDLW�DSSHOHU�9LFWRU�&RXVLQ��
FRPWH�GH�9DOqVH��DSUqV�DYRLU�DFTXLV�XQH�IRUWXQH�WRWDOHPHQW�IRUWXLWH��$X�FRXUV�
GH�OD�JXHUUH��������LO�WURXYH�WURLV�PLOOLRQV�GH�IUDQFV�GDQV�OD�FDUFDVVH�G¶XQ�DYLRQ�
EULWDQQLTXH� DEDWWX�� 8Q�PDJRW� TX¶LO� VH� IDLW� XQ� GHYRLU� GH� FDFKHU�� DILQ� GH� OH�
UpFXSpUHU� SOXV� WDUG� HW� PRGLILHU� FRPSOqWHPHQW� VRQ� WUDLQ� G¶H[LVWHQFH�� 8QH�
YpULWDEOH�DXEDLQH�SRXU�FHW�RUSKHOLQ�GHYHQX�WRXU�j�WRXU�JDPLQ�GHV�UXHV��FKHI�GH�
EDQGH� TXL� UDQoRQQH� OHV� ULFKHV� SRXU� RIIULU� XQH� YLH� GpFHQWH� DX[� GpVKpULWpV��
FDVWDJQHXU� ORUVTX¶LO� V¶DJLW� GH� V¶HPSRLJQHU� DYHF� OHV� JDUV� G¶DXWUHV� JDQJV��
PDTXLVDUG� HW� SRUWHXU� GH� PHVVDJHV� GDQV� OHV� $OSHV� SRXU� OH� FRPSWH� GH� OD�
UpVLVWDQFH��8QH� YLH� TXL� V¶pWDOH� VXU� XQ� GHPL�VLqFOH� HW� TXL� H[DOWH� O¶DFFHQW� QLoRLV�� DYHF� XQH� WUXFXOHQFH�
DYpUpH��PDLV�DXVVL�EHDXFRXS�GH�GXUHWp��ORLQ�GHV�LPDJHV�G¶eSLQDO�TXL�UDYLYHQW�OH�JR�W�GX�SDVWLV�j�GpJXVWHU�
j�OD�WDEOH�G¶XQH�WHUUDVVH��'HYHQX�XQ�KRPPH�UHVSHFWp�HW�FRPPH�WRXV�OHV�QRWDEOHV�TX¶LO�F{WRLH��LO�IUpTXHQWH�
O¶pWDEOLVVHPHQW� VpOHFW� GH� OD� FRTXHWWH� PDGDPH� -XOLHWWH�� 8QH� PDLVRQ� WHQXH� DYHF� VRLQ� HW� GRQW� OHV�
SHQVLRQQDLUHV�VRQW�WULpHV�VXU�OH�YROHW��3DUPL�FHOOHV�FL��LO�V¶pSUHQG�G¶XQH�EHOOH�ILOOH�SHUGXH��GRQW�OH�FKDUPH�
OH�IRXGURLH��,O�\�D�XQ�SHX�GH�5RELQ�GHV�%RLV�HW�GH�0RQWH�&ULVWR�GDQV�FH�URPDQ�DX[�UHOHQWV�G¶DQWDQ��8Q�
]HVWH�GH�%RUVDOLQR�DXVVL ��/¶DXWHXU�FRQQDvW� OD�PpFDQLTXH�G¶XQ� UpFLW�HIILFDFH�HW� V¶HQ�VHUW� VDQV� MDPDLV�
DSSX\HU� VXU� OHV� HIIHWV� WRQLWUXDQWV�� � /¶pFULWXUH� HVW� IOXLGH� HW� OHV� GHVFULSWLRQV� ELHQYHQXHV�� TXHVWLRQ�
G¶H[KXPHU�GHV�LPDJHV�TXH�OD�SOXSDUW�GHV�OHFWHXUV�QH�FRQQDLVVHQW�SDV�HW�TXL�UHOqYHQW�GX�FLQpPD�GH�SDSD��
8Q� GHVWLQ� KRUV� GX� FRPPXQ� HW� SOHLQ� GH� UHERQGLVVHPHQWV�� YRLOj� XQH� UHFHWWH� pSURXYpH� SDU� OHV�
IHXLOOHWRQLVWHV��GRQW�O¶DXWHXU�IDLW�SDUWLH �
(G��3UHVVHV�GH�OD�&LWp�± ����SDJHV
'DQLHO�%DVWLp

$121<0$7�*$5$17,
,GpH�GH�EDVH�RULJLQDOH�HW�URPDQ�ELHQ�PHQp ��YRLOj�FH�TXH�MH�SHX[�GLUH�GH�© $QRQ\PDW�JDUDQWL ª�RX�GH�
TXHOOH�PDQLqUH�XQH� MHXQH� IHPPH� VH� WURXYH� HQOLVpH�GDQV� OHV� ILOHWV�G¶XQ�PpGHFLQ�SHX� VFUXSXOHX[��$X�
GpSDUW��OD�SURSRVLWLRQ�SDUDLVVDLW�DOOpFKDQWH�SRXU�-HVVLFD��PDTXLOOHXVH�IDXFKpH�HW�j�OD�UHFKHUFKH�G¶DUJHQW�
UDSLGH�� (OOH� UpSRQG� j� XQH� pWXGH� UpPXQpUpH� VXU� O¶pWKLTXH� HW� OD� PRUDOH�� VXSHUYLVpH� SDU� XQ� pPLQHQW�
SV\FKLDWUH��(OOH�FURLW�TX¶HOOH�GHYUD�VH�OLPLWHU�j�TXHOTXHV�UpSRQVHV�SDU�UDSSRUW�j�XQ�TXHVWLRQQDLUH�EDVLTXH�
HW�HQ�pWDQW�OD�SOXV�VLQFqUH�SRVVLEOH��7UqV�YLWH��FHSHQGDQW��HOOH�GpFKDQWH�HW�GpFRXYUH�TX¶LO�Q¶HQ�HVW�ULHQ��
/H�VLE\OOLQ�GRFWHXU�6KLHOGV�XVH�HW�DEXVH�GH�VHV�SUpURJDWLYHV��GHYHQDQW�GH�SOXV�HQ�SOXV�LQWUXVLI��1DvW�GH�
OHXU�UHQFRQWUH��XQH�MRXWH�DXVVL�FDSWLYDQWH�TXH�PDOVDLQH�HW�TXH�OH�OHFWHXU�VXLW�DYHF�PDOLFH��0DLV�FH�GXHO�
YD�SOXV�ORLQ�TXH�O¶DIIURQWHPHQW�PLQLPDO��/H�SLWFK�GH�GpSDUW�HVW�UHWRXUQp�HQ�FRXUV�GH�UpFLW�HW�VH�WUDQVIRUPH�
HQ�MHX�GX�FKDW�HW�GH�OD�VRXULV��R��OH�SUpGDWHXU�Q¶HVW�SDV�IRUFpPHQW�FHOXL�DXTXHO�RQ�VRQJH��/¶DSSURFKH�HVW�
RVpH�HW�JODoDQWH��DYHF�OH�WKqPH�VRXV�MDFHQW�GH�O¶REVHVVLRQ�HW�GH�OD�GRPLQDWLRQ��
2Q�OH�VDLW��DWWLUDQFH�HW�UpSXOVLRQ�IRQW�XQ�PpQDJH�H[SORVLI��DXWDQW�TXH�OD�QRWLRQ�
G¶DPRXU�HW�GH�KDLQH��$X�GHPHXUDQW��LO�V¶DJLW�G¶XQ�GXHO�YHUEDO�FRPPH�RQ�HQ�OLW�
WURS SHX�GDQV�OD�OLWWpUDWXUH�PRGHUQH��VRUWH�GH�KXLV�FORV�SHUQLFLHX[�TXL�SUHQG�OD�
IRUPH�G¶XQH�JLJDQWHVTXH�WRLOH�G¶DUDLJQpH�HW�TXL�UpFODPH�XQ�YDLQTXHXU�HW�XQ�
YDLQFX��'qV�OHV�SUHPLHUV�FKDSLWUHV��RQ�WRPEH�VRXV�OH�FKDUPH�HW�RQ�QH�YRLW�SDV�
OH�WHPSV�SDVVHU��/H�URPDQ�VH�FRQFOXW�SDU�FHWWH�QRWH ��/RUVTXH�O¶DUJHQW�FURLVH�OD�
PRUDOH��OHV�FRQVpTXHQFHV�SHXYHQW�PHWWUH�HQ�OXPLqUH�GH�IDVFLQDQWHV�YpULWpV�VXU�
OD�QDWXUH�KXPDLQH ��'H�ORLQ��RQ�VRQJH�DX[�H[SpULHQFHV�GH�0LOJUDP�HQ������VXU�
O¶DXWRULWp��0DLV�ERQ��LO�V¶DJLW�G¶DXWUH�FKRVH� PrPH�VL�«�
(G��3UHVVHV�GH�OD�&LWp�± ����SDJHV
3DXO�+XHW



/(�&+2,;�'(6�$33$5(1&(6
5HYLYUH��7RXW�GpPDUUHU�HQ�UHSDUWDQW�GH�]pUR��&DPLOOH�HQ�D�DVVH]�HW�
HVW�SUrWH�j� IXLU�XQH�H[LVWHQFH�TX¶HOOH�HQWUHWLHQW�DX�TXRWLGLHQ��3RXU�
FRQFUpWLVHU�FH�GpVLU��HOOH�SOLH�EDJDJHV�HW� ODLVVH�GHUULqUH�HOOH�XQ�MRE�
ELHQ� UpPXQpUp� G¶DYRFDWH� VSpFLDOLVpH� GDQV� OHV� DIIDLUHV� IDPLOLDOHV��
GpJR�WpH� VXLWH� j� XQH� KLVWRLUH� TXL� D� PDO� WRXUQp�� 'LUHFWLRQ ��
'RXDUQHQH]�HQ�%UHWDJQH��8Q�OLHX�R��HOOH�D�SDVVp�GHV�pWpV�LG\OOLTXHV ��
6XU�SODFH��HOOH�DFFHSWH�XQ�HPSORL�G¶DVVLVWDQWH�GDQV�XQH�ELVFXLWHULH�
ORFDOH� HW� UHQRQFH� j� VHV� KRQRUDLUHV� PLURERODQWV�� &H� SRVWH�� PrPH�
PRGHVWH�� OXL�SHUPHW�GH�VH�GpFRQQHFWHU�HW�GH� V¶RXYULU�j�HOOH�PrPH�
DXWDQW�TX¶DX[�DXWUHV��HQ�RXEOLDQW�OH�FRGH�FLYLO�� OHV�SUpWRLUHV�HW�VHV�
FROOqJXHV�HPSUHLQWV�GH�PRUJXH��&KDQJHU�GH�YLH��FUpHU�GH�QRXYHDX[�
OLHQV�VRFLDX[�HW�GHYHQLU�XWLOH�j�OD�VRFLpWp ��YRLOj�OH�SKDUH�j�DWWHLQGUH ��
0DUWLQH� 'HORPPH� OLYUH� LFL� XQ�PHUYHLOOHX[� SRUWUDLW� GH� IHPPH� HQ�
UXSWXUH� HW� SUrWH� j� WRXW� SRXU� QH� SDV� VRPEUHU�� 3XLV�� DX� SDVVDJH��
SRXUTXRL QH� SDV�PHWWUH� GH� O¶RUGUH� GDQV� VRQ� SDVVp "�$FFXOpH�� HOOH�
FRPSUHQG�TX¶HOOH�GRLW�pJDOHPHQW�DIIURQWHU�TXHOTXHV�YLHX[�IDQW{PHV�
SRXVVLpUHX[�DEDQGRQQpV�GDQV�XQ�SODFDUG�VRPEUH�HW�TXL�QH�FHVVHQW�
MDPDLV�GH�IUDSSHU�FRQWUH�OD�SRUWH��2U��RQ�OH�VDLW��DXFXQH�URXWH�Q¶HVW
MDORQQpH�GH�PDQLqUH�SUpFLVH��SHUVRQQH�Q¶HVW�FDSDEOH�GH�SUpGLUH�O¶DYHQLU�HW�O¶rWUH�KXPDLQ�HVW�VRXPLV�DX[�
DOpDV�GX�GHVWLQ�TXL�OH�ERXVFXOHQW��O¶LQWHUSHOOHQW�HW�OH�SRXVVHQW�j��Up�DJLU��$YDQFHU�UHYLHQW�j�H[LVWHU��&KRLVLU�
pTXLYDXW�j�QH�SDV�VH�VFOpURVHU �
(G��3UHVVHV�GH�OD�&LWp�± ����SDJHV
$PpOLH�&ROODUG

/(6�085085(6�'8�/$&
,VDXUH�HW�/XFLOOH�VRQW�MXPHOOHV��3RXUWDQW��OD�YLH�OHV�D�VpSDUpHV��/RUVTXH�OD�VHFRQGH�PHXUW�GDQV�XQ�DFFLGHQW�
VRXV�OHV�\HX[�GH�OD�SUHPLqUH��FHOOH�FL�GpFLGH�G¶HQGRVVHU�VRQ�LGHQWLWp�DILQ�GH�UpFXSpUHU�VD�IRUWXQH� 8Q�
FKRL[� WRWDOHPHQW�GpPHQWLHO��PDLV�TXL�SRXUUDLW� IRQFWLRQQHU��(YLGHPPHQW�� HOOH�QH�GRLW� SDV� FRPPHWWUH�
G¶LPSDLUV ��3RXU�HOOH��LO�V¶DJLW�VXUWRXW�GH�GpPDUUHU�XQH�QRXYHOOH�H[LVWHQFH�HQ�UHPHWWDQW�OH�FRPSWHXU�j�
]pUR��/D�GLIILFXOWp�FRQVLVWH�j�V¶LQWpJUHU�GDQV�XQ�PRQGH�TX¶HOOH�QH�FRQQDvW�SDV�HW�j�UpDJLU�IDFH�DX�EHDX�
0DWWKLDV��'H�TXHOOH�IDoRQ�GHPHXUHU�FUpGLEOH�GDQV�OD�SHDX�GH�FHOOH�TXL�pWDLW�VRQ�FRQWUDLUH ��XQH�IHPPH�
PRGHUQH�� VpGXLVDQWH�� DWWLUpH� SDU� OHV� KRPPHV� HW� DWWLUDQWH�� '¶DXWDQW� SOXV� TX¶XQH� VXUSULVH� GH� WDLOOH�
O¶DFFXHLOOH��(Q�O¶RFFXUUHQFH ��XQ�EpEp�SUpQRPPp�1Rp ��.DULQH�/HEHUW�
MRXH�DYHF�OHV�FRGHV�HW�QRXV�HQWUDvQH�GDQV�XQ�VXVSHQVH�YHUWLJLQHX[��TXL�
MRQJOH�DYHF�OHV�HIIHWV�GH�PLURLU��$X�MHX�GX�FKDW�HW�GH�OD�VRXULV��HOOH�GLVWLOOH�
XQ� UpFLW� UHWRUV� TXL� VH� IRQGH� VXU� OHV� VRXYHQLUV� QpV� GDQV� OH� FUHXVHW� GH�
O¶HQIDQFH��XQ�SDVVp�WURXEOH�TXL�D�GLVWHQGX�GXUDQW�GH�ORQJXHV�DQQpHV�OHV�
UHODWLRQV�TXH� OHV�GHX[�IHPPHV�HQWUHWHQDLHQW�HQWUH�HOOHV��$X�GpSDUW��FH�
TXL� V¶DSSDUHQWDLW� j� XQ� VLPSOH� MHX� GH� U{OH� VH� WUDQVIRUPH� ELHQ� YLWH� HQ�
FKDOOHQJH��R��ULHQ�Q¶HVW�SUpYLVLEOH�QL�RUGRQQp��&RPPHQW�V¶LQWpJUHU�GDQV�
XQ� PRQGH� GRQW� RQ� LJQRUH� WRXW "� &RPPHQW� DSSUpKHQGHU� OHV�
UpDFWLRQV YHQXHV�GH�SDUWRXW�"�'H�TXHOOH�PDQLqUH�DGRSWHU�GHV�DWWLWXGHV�HW�
GHV� FRPSRUWHPHQWV� TXL� QH� VRQW� SDV� OHV� VLHQV "� /¶LGpH� GH� EDVH� HVW�
SDVVLRQQDQWH�HW�EpQpILFH�G¶XQ�H[FHOOHQW�WUDLWHPHQW��6L�RQ�V¶LQWpUHVVH�DX�
SHUVRQQDJH�� RQ� HVW� SULQFLSDOHPHQW� FXULHX[� GH� GpFRXYULU� GH� TXHOOH�
PDQLqUH�VRQ�DYHQWXUH�pYROXH�
(G��3UHVVHV�GH�OD�&LWp�± ����SDJHV
'DQLHO�%DVWLp



/(6�6(&5(76�'(�%52&e/,$1'(
© *HRUJHV�'XSLQ�HW�VD�SHWLWH�pTXLSH�GX�FRPPLVVDULDW�GH�SROLFH�GH�&RQFDUQHDX�
DYDLHQW�IDLW�ERQQH�URXWH��LO�OHXU�DYDLW�IDOOX�j�SHLQH�SOXV�G¶XQH�KHXUH�SRXU�DUULYHU�
j�GHVWLQDWLRQ��/H�FRPPLVVDLUH�FRQGXLVDLW��GpVLQYROWH�FRPPH�j�VRQ�KDELWXGH�HQ�
PDWLqUH�GH�UHVSHFW�GH�OD�OLPLWDWLRQ�GH�YLWHVVH��6D�&LWURsQ��HQFRUH�YDLOODQWH�HQ�
GpSLW�GH�VRQ�kJH�DYDQFp��DYDLW�pWp�IODVKpH�j�GHX[�UHSULVHV��6HV�OLHXWHQDQWV��/H�
%HU�HW�/DEDW��pWDLHQW�j�O¶DUULqUH�HW�1ROZHHQ��VRQ�LQGLVSHQVDEOH�DVVLVWDQWH��VXU�OH�
VLqJH� SDVVDJHU��1ROZHHQ� DYDLW� HX O¶LGpH� JUDQGLRVH� GH� FRQFOXUH� XQH� SpQLEOH�
REOLJDWLRQ� SURIHVVLRQQHOOH� GX� FRPPLVVDLUH� GDQV� OD� IRUrW� GH� %URFpOLDQGH� HQ�
H[FXUVLRQ�WRXULVWLTXH��FH�TXL�Q¶pWDLW�SDV�DOOp�VDQV�XQH�FHUWDLQH�UpWLFHQFH�GH�VRQ�
FKHI��0DLV� 1ROZHHQ� pWDLW� GpWHUPLQpH� ª� 9RLOj� GH� TXHOOH� PDQLqUH� GpEXWH� OD�
QRXYHOOH�HQTXrWH�GX�FRPPLVVDLUH�*HRUJHV�'XSLQ��SHUVRQQDJH�GH�ILFWLRQ�FUpp�
VXU�OH�FODYLHU�GH�O¶RUGLQDWHXU�GH�O¶pFULYDLQ�DOOHPDQG�-HDQ�/XF�%DQQDOHF��GH�VRQ�
YUDL�QRP�-|UJ�%RQJ��� LQVWDOOp�GHSXLV�GHV�DQQpHV�HQ�%UHWDJQH�HW�DPRXUHX[�GH�OD�UpJLRQ��$ORUV�TXH�OD�
EDODGH�VH�YRXODLW�UpFUpDWLYH��LO�D�OH�PDOKHXU�GH�WRPEHU�VXU�OH�FDGDYUH�G¶XQ�pPLQHQW�KLVWRULHQ��ILQH�IOHXU�
GH�OD�UHFKHUFKH�DUWKXULHQQH��3RXU�TXHO�PRELOH�O¶D�W�RQ�DVVDVVLQp "�/D�TXHUHOOH�SRXU�O¶pGLILFDWLRQ�G¶XQ�
SDUF�G¶DWWUDFWLRQ�VHUDLW�HOOH� OD�FDXVH�GX�FULPH "�6¶DJLUDLW�LO�SOXV� VLPSOHPHQW�G¶XQH�TXHUHOOH�RX�G¶XQH�
GpFRXYHUWH�j�V¶DSSURSULHU "�'DQV�FH�OLHX�P\WKLTXH��KDQWp�SDU�OHV�VSHFWUHV�GX�*UDDO��OH�SROLFLHU�VDLW�TX¶LO�
DXUD�PDLOOH�j�SDUWLU�DYHF�SOXV�G¶XQ�TXL�QH�VRXKDLWHQW�SDV�pEUXLWHU�O¶DIIDLUH��'X�FRXS��OD�SHWLWH�H[FXUVLRQ�
VH�WUDQVIRUPH�HQ�HQTXrWH�TX¶LO�HQWHQG�PHQHU�URQGHPHQW��,O�QH�VDLW�SDV�HQFRUH�TXH�G¶DXWUHV�PHXUWUHV�VH�
VXFFqGHURQW�� /H� FRPPLVVDLUH� *HRUJHV� 'XSLQ� D� pWp� SRSXODULVp� SDU� OD� FKDvQH� $'5� GH� OD� WpOpYLVLRQ�
JHUPDQLTXH� DYHF� OD� VpULH�© .RPPLVVDU�'XSLQ ª�� GRQW� OH� SURWDJRQLVWH� HVW� LQWHUSUpWp� SDU� OH� FRPpGLHQ�
VXLVVH� 3DVTXDOH� $OHDUGL� YHQX� WRXUQHU� VSpFLDOHPHQW� HQ� )UDQFH� SRXU� OD� FLUFRQVWDQFH�� /H� VXFFqV� GX�
IHXLOOHWRQ�D�PrPH�GRQQp�OLHX�j�GHV�FLUFXLWV�WRXULVWLTXHV�EDSWLVpV�VXU�© /D�URXWH�GH�'XSLQ ª��
(G� 3UHVVHV�GH�OD�&LWp�± ����SDJHV
'DQLHO�%DVWLp

%($87,)8/�%2<
$� O¶DQJOH� GH� ��H UXH� HW� GH�&HQWUDO� 3DUN� V¶pOqYH� OH�P\WKLTXH�'DNRWD�%XLOGLQJ�� OLHX� GH� UpVLGHQFH� GH�
QRPEUHXVHV�VWDUV��1RXV�VRPPHV�HQ������HW�$QWRQ�:LQWHU�UHYLHQW�G¶XQH�PLVVLRQ�KXPDQLWDLUH�HQ�$IULTXH��
$�YLQJW�WURLV�DQV�� LO� UHWURXYH� OH�EHUFDLO�HW� VHV�SDUHQWV��6RQ�SqUH��%XGG\� VRUW�G¶XQH�GpSUHVVLRQ�HW� OXL�
GHPDQGH�GH�O¶DLGH�DILQ�GH�UHODQFHU�VD�FDUULqUH�GDQV�OD�SHWLWH�OXFDUQH��$X�ILO�GHV�FKDSLWUHV��7RP�%DUEDVK�
QRXV�IDLW�FURLVHU�-RKQ�/HQQRQ��0LFN�-DJJHU��7HG�.HQQHG\�HW��SDUPL�EHDXFRXS�G¶DXWUHV��/DXUHQ�%DFDOO��
/¶DQFLHQ�%HDWOHV�SRXUUDLW� OXL�rWUH�XWLOH�SRXU�UHYHQLU�j� OD�XQH�GH�O¶DFWXDOLWp�HW� UHFRQTXpULU� OH�F°XU�GX�
SXEOLF��$QWRQ�V¶LQYHVWLW�GDQV�FHWWH�PLVVLRQ�HW�GHYLHQW�VRQ�LQWLPH��,O�QH�VDLW�SDV�HQFRUH�TX¶XQ�FHUWDLQ�0DUN�
&KDSPDQ�YLGHUD�VXU�FH�GHUQLHU�OH�EDULOOHW�GH�VRQ�UHYROYHU�TXHOTXHV�MRXUV�SOXV�WDUG��© %HDXWLIXO�ER\ ª�PHW�
HQ� VFqQH� GHV� SHUVRQQDJHV� KLVWRULTXHV� HW� G¶DXWUHV� QpV� GH� O¶LPDJLQDWLRQ� GH� O¶DXWHXU� G¶XQH� PDQLqUH�
SDUIDLWHPHQW�FUpGLEOH��VDQV�RVHU�OD�VXUHQFKqUH�HW�HQ�GHPHXUDQW�ILGqOH�DX�FDUDFWqUH�GHV�YHGHWWHV�GpFULWHV�
GDQV�OHXU�TXRWLGLHQ��3RXU�FH�IDLUH��LO�V¶HVW�DSSX\p�VXU�XQH�ULFKH�GRFXPHQWDWLRQ�TXL�SHUPHW�GH�QRXV�HQ�
DSSUHQGUH�DXWDQW�VXU�O¶DUWLVWH�DVVDVVLQp�TXH�Q¶LPSRUWH�TXHOOH�ELRJUDSKLH�PHQpH�
SDU� GHV� H[SHUWV� HQ� OD� PDWLqUH�� &H� URPDQ� VH� FDUDFWpULVH� SDU� GHV� GLDORJXHV�
UHGRXWDEOHPHQW�HIILFDFHV�HW�V¶RXYUH�VXU�XQH�OHWWUH�GH�%XGG\�j�VRQ�ILVWRQ��%LHQ�
HQWHQGX��OH�PRWHXU�GH�O¶KLVWRLUH�UHSRVH�VXU�OD�UHODWLRQ�SqUH�ILOV�HW�OHV�GLIILFXOWpV�
TXL� VXUJLVVHQW� DYHF� OH� IRVVp� GHV� JpQpUDWLRQV�� (JDOHPHQW�� LO� \� GpSHLQW� VD�
IDVFLQDWLRQ�SRXU�OHV�SDLOOHWWHV�GX�VKRZ�EXVLQHVV��HQWUH�PpODQJH�G¶HQJRXHPHQW�
HW�GH�PDOpGLFWLRQ�OLpV�j�OD�FpOpEULWp��(QILQ��OH�YUDL�SLWFK�GX�UpFLW�UHSRVH�VXU�OD�
TXHVWLRQ�TXH�YRLOj ��%XGG\�DQLPHUD�W�LO�XQH�QRXYHOOH�pPLVVLRQ�WpOpYLVpH "
(G��$OELQ�0LFKHO�± ����SDJHV
'DQLHO�%DVWLp



'$16�/(6�)25Ç76
3DYHO�0HOQLNRY�3HWFKHUVNL�HVW�XQ�DXWHXU�UXVVH�GX�;,;H�VLqFOH� $SUqV�
DYRLU� SURIHVVp� TXHOTXHV� DQQpHV� GDQV� O
HQVHLJQHPHQW�� LO� GHYLHQW� XQ�
IRQFWLRQQDLUH� RSSRUWXQLVWH�� SDUWLVDQ� GH� OD� PDQLqUH� IRUWH� FRQWUH� OHV�
YLHX[�FUR\DQWV�RX�JURXSHV�ULWXDOLVWHV�TXL�VH�VRQW�VpSDUpV�GH�O¶(JOLVH�
RUWKRGR[H� HW� FDXVH� G¶XQ� VFKLVPH�� 'HV� SHUVpFXWLRQV� LPSODFDEOHV�
V¶HQVXLYHQW��'HYHQX�UpGDFWHXU�G¶XQ�MRXUQDO�ORFDO��LO�VH�ODQFH�GDQV�OD�
SURVH��&H�Q
HVW� WRXWHIRLV�TX
DSUqV� VD� UHWUDLWH�� HQ�������TX
LO� pFULW� OH�
URPDQ�IOHXYH�© 'DQV�OHV�IRUrWV ª���������TXL�OXL�DSSRUWH�OD�FpOpEULWp�
DWWHQGXH��8Q�RXYUDJH�TXL�VH�GpFOLQH�j�OD�PDQLqUH�G¶XQ�SRqPH�pSLTXH��
VpSDUp� HQ� FKDQWV� DYHF� XQH� DFWLRQ� TXL� VH� GpURXOH� HQWUH� 1RsO� HW� OD�
3HQWHF{WH�� /¶DXWHXU� \� UHODWH� OHV� WUDYDX[� SULQWDQLHUV� HW� OHV� ULWHV�
FKUpWLHQV�DORUV�HQ�XVDJH�DXWRXU�GH�OD�IDPLOOH�G¶XQ�ULFKH�PDUFKDQG���,O�
\�GpSHLQW�pJDOHPHQW�XQ�FRUWqJH�GH�SHUVRQQHV�KDXWHV�HQ�FRXOHXU�LVVXHV�
GH�WRXWHV�OHV�FODVVHV�VRFLDOHV��SUrWUHV��DJULFXOWHXUV��YDJDERQGV��HWF����
/HV�GHVWLQV�GH�FHV�SURWDJRQLVWHV�V¶HQFKHYrWUHQW�GDQV�XQ�JLJDQWHVTXH�
SX]]OH�SRXU�RIIULU�XQ�K\PQH�j�O¶DERQGDQFH��j�OD�QDWXUH��j�O¶DPRXU�HW�
DX�ERQKHXU�GH�YLYUH��,O�V¶DJLW�SRXU�EHDXFRXS�G¶XQ�OLYUH�SKDUH�Qp�VRXV�
OH�UqJQH�GX�WVDU�1LFKRODV�,,�HW�TXL�GpFULW�DYHF�SDVVLRQ�OD�YLH�VRXV�VHV�GLIIpUHQWV�DVSHFWV��VDQV�H[DJpUDWLRQ�
PDLV�DYHF�OH�JR�W�GH� OD�SUpFLVLRQ�HW�GH� OD� MROLHVVH�GX�YHUEH�� /DQJXH�HW�VW\OH�VRQW� LFL�HPSUXQWpV�j� OD�
FXOWXUH�RUDOH ��FHOOH�GHV�FRQWHV��GHV�FKDQVRQV�HW�GHV�E\OLQHV��DYHF�OHXUV�VWpUpRW\SHV�HW�OHXUV�UpSpWLWLRQV��
/D�SUpVHQWH�UppGLWLRQ�EpQpILFLH�G¶XQH�WUDGXFWLRQ�UpFHQWH�HW�G¶XQH�SRVWIDFH�GH�6\OYLH�/XQHDX��DLQVL�TXH�
G¶XQH�SUpIDFH�GH�*HRUJHV�1LYDW�
(G��GHV�6\UWHV�± �����SDJHV�
$QGUp�0HW]LQJHU

/(�-$5',1�'(�9(55(
/DVWRWFKND HVW�XQH�JDPLQH�VDQV�DYHQLU��MHXQH�PROGDYH�OLYUpH�j�HOOH�PrPH�GDQV�XQ�PRQGH�SHX�DPqQH��$�
VHSW� DQV�� HOOH� LQWqJUH� XQ� RUSKHOLQDW�� 8Q� OLHX� FORV� TXL� VXVFLWH� j� OD� IRLV� VRQ� pPHUYHLOOHPHQW� HW� VRQ�
DKXULVVHPHQW� (OOH�\�GpFRXYUH�GHV�UqJOHV�TXL�OD�IDoRQQHQW�VRXV�XQ�MRXU�QHXI��/¶RFFDVLRQ�G¶DSSUHQGUH�j�
OLUH� HW� j� pFULUH�� GH� VH� IDPLOLDULVHU� DYHF� OH� UXVVH� �DORUV� TX¶HOOH�
DIIHFWLRQQH� VD� ODQJXH� QDWDOH�� HW� GH� VH� IURWWHU� j� GHV� VXUYHLOODQWHV�
YLROHQWHV�� 7DWLDQD� 7LEXOHDF� OLYUH XQ� URPDQ� j� KDXWHXU� G¶pSDXOHV� HW�
UHYLHQW� VXU� OH� SDUFRXUV� G¶XQH� HQIDQW� TXL� VRXKDLWDLW� YLYUH� KHXUHXVH��
PDLV� TXL� D� pWp� HPEDUTXpH� GDQV� OH� FRXUV� G¶XQ� VLqFOH� GLIILFLOH�� (OOH�
UDFRQWH�OHV�WUDXPDWLVPHV�GH�OD�MHXQHVVH��OD�TXrWH�GH�VRL�HW�OD�GLIILFXOWp�
GH� JUDQGLU��/H� WRXW� YX� j� WUDYHUV� OH� UHJDUG�G¶XQH� JRVVH� VHQVLEOH� TXL�
DSSUHQG� OD� GXUHWp� GH� OD� VRFLpWp� TXL� O¶HQFODYH�� HQ� PXOWLSOLDQW� OHV�
H[SpULHQFHV��© /H�MDUGLQ�GH�YHUUH ª�SHXW�DXVVL�rWUH�FRQVLGpUp�FRPPH�
XQH�OHWWUH�LPDJLQDLUH�UpGLJpH�SDU�O¶KpURwQH�j�VHV�SDUHQWV�GpIXQWV� /D�
GRXOHXU�GH� O¶DEDQGRQ�� OH�PDQTXH�GH� WHQGUHVVH�HW�G¶DPRXU�PDWHUQHO�
GHPHXUHQW�GHV�SODLHV�TXL�SHLQHQW�j�VH�FLFDWULVHU��(Q�JUDQGLVVDQW��HOOH�
SUDWLTXH�GHV�SHWLWV�ERXORWV��ODYH�GHV�ERXWHLOOHV��YLW�GH�UDSLQH�HW�DSSUHQG�
j�UHSRXVVHU�OHV�VROOLFLWDWLRQV�G¶KRPPHV�WURS�HQWUHSUHQDQWV� &H�URPDQ�
D� pWp� WUDGXLW� GX� URXPDLQ� SDU� 3KLOLSSH� /RXELqUH�� HQ� UHVSHFWDQW� OH�
O\ULVPH�GH� OD�SURVH� LQLWLDOH��8Q� UpFLW� LQLWLDWLTXH� WURS�SX�FRQQX�FKH]�
QRXV�HW�j�GpFRXYULU�VDQV�FUDLQGUH�TXRL�TXH�FH�VRLW �
(G��GHV�6\UWHV�± ����SDJHV
6\OYLH�9DQ�/DHUH



3/$1Ê7(�62-$
/H�VRMD�HVW�SDUWRXW ��'XUDQW�GH�ORQJXHV�DQQpHV��LO�D�pWp�SUpVHQWp�FRPPH�
O¶DOWHUQDWLYH�j�OD�YLDQGH��OH�SURGXLW�PLUDFOH�TXL�SRXUUDLW�QRXUULU�OH�PRQGH��
IDFLOH�j�IDLUH�SRXVVHU��SHX�FR�WHX[�HW�UHPSOL�GH�YLWDPLQHV��8QH�UpFHQWH�
HQTXrWH�GpPRQWUH�O¶HQYHUV�GH�OD�PpGDLOOH�HW�PHW�HQ�JDUGH�OHV�SRSXODWLRQV��
'H�Oj�j�VH�SRVHU�OD�TXHVWLRQ�TXH�YRLFL ��/H�VRMD�HVW�LO�ERQ�SRXU�OD�VDQWp "�
-XOLH� /RW]� HVW� DOOpH� j� OD� UHQFRQWUH� GH� VFLHQWLILTXHV�� GH� SURGXFWHXUV� HW�
G¶LQGXVWULHOV�SRXU�pWD\HU�VRQ�HVVDL��,O�HQ�UHVVRUW�XQ�FRQVWDW�DODUPDQW��/HV�
WHVWV�HQ�ODERUDWRLUH��OHV�UDSSRUWV�TXL�V¶DFFXPXOHQW��OHV�UpJOHPHQWDWLRQV�HW�
OHV�GpEDWV�SRLQWHQW�XQ�JURV�SUREOqPH�GH�VDQWp�SXEOLTXH��1RQ�VHXOHPHQW��
FHWWH�IqYH�FRQWLHQW�GHV�PROpFXOHV�DSSHOpHV�SK\WRHVWURJqQHV��TXL�SHXYHQW�
DYRLU�GHV�LQFLGHQFHV�VXU�OD�IHUWLOLWp�HW�IDYRULVHU�O¶DSSDULWLRQ�GH�FDQFHUV��
PDLV� HVW� JpQpUDOHPHQW� WUDLWpH� DYHF� GX� JO\SKRVDWH� GDQV� OHV� SD\V�
SURGXFWHXUV�� 'qV� ORUV�� OHV� VSpFLDOLVWHV� HQ� UHFRPPDQGHQW� XQH�
FRQVRPPDWLRQ�PRGpUpH�HW�UpIOpFKLH��0DOJUp�QRWUH�YLJLODQFH��OH�VRMD�VHUW�
GH�QRXUULWXUH�DX[�DQLPDX[�HW��SDU� OHXU� LQJHVWLRQ�� ILQLW�SDU�VH� UHWURXYHU�
GDQV�QRWUH�HVWRPDF��(QILQ��VDQV�TXH�QRXV�OH�VDFKLRQV��LO�HVW�SUpVHQW�GDQV�GH�QRPEUHXVHV�SUpSDUDWLRQV�
LQGXVWULHOOHV��FDU�SHX�RQpUHX[��&HW�RXYUDJH�VH�EDVH�VXU�GH�PXOWLSOHV�WpPRLJQDJHV��GHV�pWXGHV�FRQFUqWHV�
HW�OH�UpVXOWDW�G¶DQDO\VHV�ULJRXUHXVHV�SRXU�PHWWUH�OH�GRLJW�VXU�XQ�SUREOqPH�VDQLWDLUH�TXL�VH�MRXH�j�O¶pFKHOOH�
SODQpWDLUH��$ILQ�GH�VH�IDLUH�XQH�LGpH�GH�OD�TXDQWLWp�DQQXHOOH�PLVH�VXU�OH�PDUFKp��LO�LPSRUWH�GH�VDYRLU�TXH�
VD�SURGXFWLRQ�D�DXJPHQWp�GH�����HQ WURLV�GpFHQQLHV��&KLIIUH�TXL�UHSUpVHQWH�WURLV�FHQW�TXDUDQWH�PLOOLRQV�
GH�WRQQHV�GH�JUDLQHV�GLVWULEXpHV�j�WRXW�YD��&RPELHQ�GH�WHPSV�IDXGUD�W�LO�SRXU�TXH�OHV�QDWLRQV�FXOWLYDWULFHV�
GH� VRMD� �SULQFLSDOHPHQW� OH� %UpVLO� HW� O¶$UJHQWLQH ��� LQWHUGLVHQW� OHV� KHUELFLGHV RX� DXWUHV� VXEVWDQFHV�
FKLPLTXHV�HW�DLGHQW�OHV�DJULFXOWHXUV�j�VH�WRXUQHU�YHUV�XQ�PRGH�G¶H[SORLWDWLRQ�pFRORJLTXH "�6L�OD�UpSRQVH�
QH�YLHQW�SDV�G¶HX[��SRXUTXRL�O¶(XURSH�V¶DEVWLHQW�HOOH�GH�IDLUH�SUHVVLRQ��DORUV�TX¶HOOH�DSSOLTXH�GHV�UqJOHV�
VWULFWHV�FKH]�HOOH "�9LVLEOHPHQW��LO�\�D�XUJHQFH ��
(G��GX�5RFKHU�± ����SDJHV
3DXO�+XHW

/$�0Ê5(�253+(/,1(
/H�&DFKHPLUH�HVW�XQH�UpJLRQ�GX�PRQGH�SHX�RX�PDO�FRQQXH�SDU�OH�FLWR\HQ�ODPEGD�HXURSpHQ��8Q�DQFLHQ�
UR\DXPH� LQGLHQ� GLYLVp� HQ� ����� HQWUH� OH� 3DNLVWDQ� HW� O¶,QGH� HW� VXMHW� j� GHV� WHQVLRQV� SHUPDQHQWHV�� /HV�
GpFHQQLHV� Q¶RQW� ULHQ� DUUDQJp� HW� LO� Q¶HVW� SDV� UDUH� GH� YRLU� V¶\� DIIURQWHU� GHV� IDFWLRQV� PXVXOPDQHV� HW�
KLQGRXLVWHV��)RUPp�GH�KDXWHV�FKDvQHV�GH�PRQWDJQHV�HVFDUSpHV��OH�SD\V�YLW�GDQV�O¶LQVWDELOLWp�HW�FRQQDvW�
XQ� UpJLPH�SHX�FRPPXQ�� DYHF�XQH�SUpVHQFH�PLOLWDLUH�� SROLFLqUH�RX�SDUDPLOLWDLUH�pYDOXpH� j�SUqV�G¶XQ�
PLOOLRQ�G¶KRPPHV GpSOR\pV�XQ�SHX�SDUWRXW�VXU�OH�WHUULWRLUH�DILQ�GH�PXVHOHU�WRXWH�YHOOpLWp�GH�UpEHOOLRQ�GH�
OD�SDUW�GH�KXLW�PLOOLRQV�GH�FLWR\HQV��'DQV�FH�FDGUH�GLIILFLOH��6KDKQD]�%DVKLW�VLWXH�VRQ�SUHPLHU�URPDQ�HW�
VXLW�OHV�pYROXWLRQV�G¶+DOOHPD�TXL�pOqYH�VHXOH�VRQ�ILOV�,PUDP�GHSXLV�
TX¶HOOH�YLW� VpSDUpH�GH�VRQ�PDUL��/RUVTXH� OD�JXHUUH�pFODWH� HQWUH�XQH�
IDFWLRQ�UHEHOOH�HW�OH�SRXYRLU�GH�'HOKL��,PUDP�VH�WURXYH�DX�FROOqJH��)RUW�
YLWH��OD�YLROHQFH�DWWHLQW�XQ�SDUR[\VPH�UDUHPHQW�pJDOp��'HV�SDWURXLOOHV�
VH�PHWWHQW�j�VXUYHLOOHU�QXLW�HW�MRXU� OHV�IDLWV�GH�FKDFXQ��8Q�PDMRU�GH�
O¶DUPpH� G¶RFFXSDWLRQ� DUUrWH� ,PUDP� SRXU� O¶LQWHUURJHU�� /¶XQLYHUV�
G¶+DOOHPD� V¶HIIRQGUH�� &RPPHQFH� SRXU� FHWWH� PqUH� XQH� TXrWH�
GpVHVSpUpH��6RQ�HQIDQW�HVW�LO�WRXMRXUV�HQ�YLH��HQIHUPp�GDQV�XQH�JH{OH��
WRUWXUp�RX�HQ�ERQQH�VDQWp "�3LUH ��3HXW�rWUH�PRUW "�$�WUDYHUV�OHV�UXHV�
GH�1DWLSRUD��HOOH�LQWHUURJH��VFUXWH��VH�GLVVLPXOH��© /D�PqUH�RUSKHOLQH ª�
GRQQH�j�OLUH�XQ�IRUPLGDEOH�SRUWUDLW�GH�IHPPH�TXL�IDLW�GH�OD�UpVLOLHQFH�
VD�IRUFH�G¶HVSpUHU��&H�URPDQ�WUDGXLW�GH�O¶DQJODLV�D�pWp�UpFRPSHQVp�SDU�
OH 0XVH�,QGLD�$ZDUG�
(G��GX�5RFKHU�± ����SDJHV
6DP�0DV



%5$,6(6�'(�67$56
0\VUHDP\ HVW�XQH�FKDvQH�GH�FUpDWLRQ�TXL�D�GpFLGp�GH�IUDSSHU�XQ�
JUDQG�FRXS�HQ�ODQoDQW�XQH�QRXYHOOH�pPLVVLRQ�GHVWLQpH�j�IpGpUHU�XQ�
SXEOLF�PD[LPXP�� 3RXU� SURPRXYRLU� VRQ� RSpUDWLRQ� HVWLYDOH�� HOOH�
GpFLGH�GH�PHWWUH�j�O¶KRQQHXU�'LVOL��XQH�FKDvQH�GH�KDUG�GLVFRXQW��
HW� GH� FUpHU� XQ� SURJUDPPH� YLVDQW� j� PHWWUH� O¶DUW� GX� EDUEHFXH� j�
O¶KRQQHXU��&H�GHUQLHU�QH�SHXW�rWUH�EDSWLVp�TXH�© %UDLVHV�GH�VWDUV ª�
HW�PLVHUD�VXU�OD�SDUWLFLSDWLRQ�G¶DQFLHQV�YLVDJHV�FRQQXV�GHV�PpGLDV��
GRQW� GHV� YHGHWWHV� GpSUHVVLYHV�� GHV� SHRSOHV� HQ� PDQTXH� GH�
OLTXLGLWpV�� GHV� \RXWXEHXUV� LPPDWXUHV� RX� GHV� KDV� EHHQ TXL�
VRXKDLWHQW�UHYHQLU�VRXV�OHV�IHX[�GHV�SURMHFWHXUV��$YHF�XQH�SDUHLOOH�
EDQGH� GH� SLHGV� QLFNHOpV�� OH� UpVXOWDW� QH�PDQTXHUD� GH� SURGLJXHU�
PDLQWHV� VXUSULVHV� �ERQQHV� RX�PDXYDLVHV�� IDFH� j� XQ� SURGXFWHXU�
SV\FKRWLTXH��6L�GH�MROLHV�SURPHVVHV�RQW�pWp�IRUPXOpHV�HQ�DPRQW��
SHUVRQQH� QH� GHYLQH� TXH� OH� SURMHW� ULVTXH� GH� V¶HQOLVHU� j� FDXVH�
G¶HQQXLV�TXL�QH�PDQTXHURQW�SDV�GH�VH�PXOWLSOLHU��-HDQ�'HVSRUWH�
HVW� GLUHFWHXU� GH� &UpDWLRQ� FKH]� &DQDO�� HW� FHOD� VH� VHQW� GDQV� OD�
PDQLqUH�GRQW�LO�GpWULFRWH�OH�PRQGH�GX�SHWLW�pFUDQ��PXOWLSOLH�OHV�FDULFDWXUHV�GHV�VWDUV�pSKpPqUHV�HW�ODLVVH�
SRLQGUH� O¶HJR� GH� FHUWDLQV�� (Q� SUHQDQW� SUpWH[WH� j� OD�PLVH� HQ� YDOHXU� G¶XQH� pPLVVLRQ� GH� WpOpUpDOLWp�� LO�
GpJRPPH� OHV�SRQFLIV�� MRXH�DYHF� OD� V\QWD[H�HW�JUDWLQH�VRQ�URPDQ�GH�GLDORJXHV�ELHQ� WRUFKpV��6WHSKHQ�
%HUJHU��PDvWUH�G¶°XYUH�GX�WRXUQDJH�VRUWLUD�W�LO�LQGHPQH�GHV�SULVHV�GH�YXH�IL[pHV�j�0DUVHLOOH�HW�GH�VRQ�
KLVWRLUH�G¶DPRXU�DYHF�OD�EHOOH�0pORG\ "�8QH�FRPpGLH�GH�P°XUV�ERXUUpH�GH�OpJqUHWp�HW�TXL�SRLQWH�OD�
YDFXLWp�GH�QRWUH�VRFLpWp��7RXW�VLPSOHPHQW�PRUGDQW�HW�F\QLTXH �
(G��GX�5RFKHU�± ����SDJHV
3DXO�+XHW

/(6�628&,(8;
5LHQ�QH�SUpGHVWLQDLW�)ORULDQ�j�DVVLVWHU�XQ�UpDOLVDWHXU�FRQQX�VXU�OH�WRXUQDJH�G¶XQH�VpULH�j�VXFFqV��7RXW�
V¶HVW�HQFKDvQp�j�YLYH�DOOXUH��3DV�HQFRUH�WRWDOHPHQW�FRQVFLHQW�GH�VD�FKDQFH��LO�DFFRPSDJQH�O¶pTXLSH�GDQV�
XQH�XVLQH�GpVDIIHFWpH�R��GRLYHQW�rWUH�LQVWDOOpV�OHV�GpFRUV�GH�O¶pSLVRGH�j�ILOPHU��'pEDUTXH�DYHF�EUXVTXHULH�
XQH�EDQGH�GH� VDQV�SDSLHUV��4XH� IDLUH "�$� O¶DIIURQWHPHQW�� OH�GLDORJXH�HVW�SUpIpUp� HW� XQH� FRKDELWDWLRQ�
V¶RUJDQLVH� YDLOOH� TXH� YDLOOH�� DYHF� GHV� pODQV� GH� IUDWHUQLWp� HW� GH�
JpQpURVLWp��/RUVTXH�OHV�SROLWLTXHV�ORFDX[�V¶HPPrOHQW��OHV�DUWLVWHV�
SUpIqUHQW�VH�UDQJHU�GX�F{Wp�GHV�GpPXQLV�HW�V¶RUJDQLVHU�HQ�JURXSH�
PLOLWDQW�TX¶LOV�EDSWLVHQW�© /HV�6RXFLHX[ ª��'LIILFLOH�GH�FRQWLQXHU�
j�WUDYDLOOHU�GDQV�SDUHLOOH�FRQGLWLRQ��/D�UpDOLWp�EDLJQH�OD�ILFWLRQ�HW�
FKDFXQ�GpSRVH�XQ�SLHG�GDQV�XQ�HQJUHQDJH�TX¶LO�QH�VRXSoRQQDLW�
SDV��)DFH�DX[�FRQWLQJHQFHV�� OHV�PDVTXHV� WRPEHQW�HW�FKDFXQ�VH�
UpYqOH�DX[�DXWUHV�WHO�TX¶LO�HVW�YUDLPHQW��)UDQoRLV�+LHQ�VLJQH�XQ�
SUHPLHU� URPDQ�SOHLQ� GH� YpULWp� TXL� WUDLWH� GH� OD� QDWXUH� KXPDLQH�
GDQV�FH�TX¶HOOH�SRVVqGH�GH�SOXV�SURIRQG�HW�VRXOLJQH�OHV�FDUHQFHV�
G¶XQH�VRFLpWp�U\WKPpH�SDU�O¶LQGLYLGXDOLVPH�HW��SDUIRLV��VRXOHYpH�
SDU�XQ�LGpDOLVPH�VDOYDWHXU��/¶DXWHXU�HVW�GUDPDWXUJH HW�FLQpDVWH�
SURIHVVLRQQHO�� 6HV� ILOPV� RQW� pWp� GLIIXVpV� GDQV� GLYHUV� IHVWLYDOV�
LQWHUQDWLRQDX[� HW� VHV� SLqFHV� PRQWpHV� VXU� VFqQH�� $YHF� © /HV�
VRXFLHX[ ª��LO�VLJQH�VRQ�SUHPLHU�URPDQ�
(G��GX�5RFKHU�± ����SDJHV�
3DXO�+XHW



/(�520$1�'(�6,66,
2Q�RXEOLH�5RP\�6FKQHLGHU�HW�OHV�ILOPV�JXLPDXYHV�TXL�RQW�IDLW�VRQ�VXFFqV ��
9RLOj�OD�YUDLH�6LVVL�RX�eOLVDEHWK�$PpOLH�(XJpQLH�GH�:LWWHOVEDFK��QpH�OH����
GpFHPEUH� ����� GDQV� OH� SDODLV� GH� OD� /XGZLJVWUDVVH� j�0XQLFK� (OOH� HVW� OH�
TXDWULqPH�HQIDQW�HW�OD�GHX[LqPH�ILOOH�GX�GXF�0D[LPLOLHQ�GH�%DYLqUH�HW�GH�OD�
SULQFHVVH /XGRYLFD���$�SHLQH�kJpH�GH�TXLQ]H�DQV��HOOH�VH�IDLW�FRXUWLVHU�SDU�OH�
MHXQH�HPSHUHXU�)UDQoRLV�-RVHSK�G¶$XWULFKH��/H�PDULDJH�HVW�FpOpEUp�HQ������
j� 9LHQQH�� 5DSLGHPHQW� HQFHLQWH�� HOOH� GRQQH� VXFFHVVLYHPHQW� QDLVVDQFH� j�
TXDWUH�KpULWLHUV��(OLVDEHWK�5H\QDXG�UHYLHQW�VXU�FHWWH�VRXYHUDLQH�TXL�D�PDUTXp�
OHV�LPDJLQDWLRQV��QRWDPPHQW�JUkFH�DX�FLQpPD ���HW�UHPHW�OHV�SRLQWV�VXU�OHV�L��
6LVVL�GpWHVWDLW�OHV�IDVWHV�HW�Q¶D�HX�GH�FHVVH�GH�OHV�IXLU��6D�YpULWDEOH�SDVVLRQ��
HOOH�OD�YRXDLW�DX[�DUWV��$�WUDYHUV�GLIIpUHQWV�WpPRLQV�GH�VRQ�pSRTXH��GRQW�OD�
FRPWHVVH� /DULVFK� YRQ�:LWWHOVEDFK�� VRQ� UpSpWLWHXU� JUHF� HW� VD� ILOOH�0DULH�
9DOpULH��� RQ� GpFRXYUH� XQH� IHPPH�PRGHUQH�� VHQVLEOH�� SOHLQH� G¶KXPRXU� HW�
G¶XQH�IRUFH�LQFUR\DEOH�PDOJUp�OHV�DYDWDUV��3RXU�QH SDV�SHUGUH�VRQ�pSRX[��HOOH�
OXL�D�RIIHUW�XQH�PDvWUHVVH�HW�D�VX�JDUGHU�OD�WrWH�KDXWH�ORUVTX¶XQ�GH�VHV� ILOV��5RGROSKH��V¶HVW�VXLFLGp�j�
WUHQWH�HW�XQ�DQV�GDQV�OD�WRXUPHQWH�G¶XQH�UHODWLRQ�DPRXUHXVH��2Q�VH�VLWXH�QDWXUHOOHPHQW�LFL�j�GHV�OLHXHV�
GX�FRQWH�GH�IpHV��6LVVL�HVW�GHPHXUpH�VDXYDJHRQQH��UHEHOOH�HW�DXUDLW�GLW ��© /D�IROLH�HVW�SOXV�YUDLH�TXH�OD�
YLH ª��,O�Q¶HVW�ELHQ�HQWHQGX�SDV�TXHVWLRQ�GH�QLKLOLVPH�PDLV�G¶LURQLH�VXSUrPH�HW�GH�OXFLGLWp�GpVHVSpUpH��
8Q� RXYUDJH� HQ� IRUPDW� GH� SRFKH� YHQGX� j�PRLQV� GH� QHXI� HXURV HW� TXL GUHVVH� OH� SRUWUDLW� G¶XQH� UHLQH�
H[LJHDQWH��3HX�OH�VDYHQW ��HOOH�D�pWp�DVVDVVLQpH�SDU�XQ�FHUWDLQ�/XLJL�/XFKHQL��
(G��GX�5RFKHU�± ����SDJHV
'DQLHO�%DVWLp

/$�/2,�'(6�3Ê5(6
&RPELHQ�G¶HQIDQWV�RQW�LOV�pWp�YLFWLPHV�G¶DEXVHXUV "�/HV�FKLIIUHV�QH�VRQW�SDV�FRQQXV�DYHF�SUpFLVLRQ��
1pDQPRLQV�� LO� VHPEOHUDLW� TXH� GHX[� j� TXDWUH� SRXU� FHQW� GH� OD� SRSXODWLRQ� DLW� VXEL� XQ� YLRO� RX� GHV�
DWWRXFKHPHQWV�DX�FRXUV�GH�VD�MHXQHVVH��$XMRXUG¶KXL��OHV�ODQJXHV�FRPPHQFHQW�j�VH�GpOLHU�HW�IRQW�VDXWHU�
XQ�WDERX�ELHQ�DQFUp�GDQV�QRWUH�VRFLpWp��3DWULF�-HDQ�D�PHQp�O¶HQTXrWH�HW�UpYqOH�O¶HIIUR\DEOH��/H�ELHQ�IRQGp�
GH� OD�GRPLQDWLRQ�PDVFXOLQH�D�HX�SRXU�HIIHW�GH�SHUPHWWUH� O¶LQDFFHSWDEOH�� UHOpJXDQW� OHV� IHPPHV�HW� OHV�
HQIDQWV� DX� VHFRQG� SODQ��0rPH� VL� FHWWH� VLWXDWLRQ� SHUGXUH� GDQV� FHUWDLQHV� UpJLRQV� GX�PRQGH�� LO� HQ� YD�
GLIIpUHPPHQW� HQ� 2FFLGHQW�� R�� OHV� IHPPHV� FRPPHQFHQW� j� VH� UHJLPEHU� HW� OHV� JDUoRQV� YLROHQWpV� j�
V¶H[SULPHU�� ,O� D� ELHQ� HQWHQGX� IDOOX� GHV� pYpQHPHQWV�PDMHXUV� SRXU� GpYHUURXLOOHU� XQ� VLOHQFH� SHVDQW� HW�
PRGLILHU� OHV� PHQWDOLWpV�� /HV� DJLVVHPHQWV� GX� SURGXFWHXU� KROO\ZRRGLHQ� :HLQVWHLQ� �TXL� YLHQW� G¶rWUH�
FRQGDPQp�j�YLQJW�WURLV�DQV�GH�UpFOXVLRQ��RQW�MRXp�XQ�U{OH�PDMHXU�GDQV�FH�PRXYHPHQW�GH�OLEpUDWLRQ�GH�OD�
SDUROH��DLQVL�TXH�OHV�DIIDLUHV�GH SpGRSKLOLH�j�UpSpWLWLRQ�DX�VHLQ�GX�FOHUJp��/D�GRPLQDWLRQ�GHV�PkOHV�HVW�
ORQJWHPSV�SDUXH�OpJLWLPH��YRLUH�SURWpJpH�SDU�OD�OpJLVODWLRQ��0DOJUp�GHV�
DYDQFpHV�QRWRLUHV�SRXU�OXWWHU�FRQWUH�O¶LQFHVWH��OH�KDUFqOHPHQW�HW�OH�YLRO��
WURLV�WHQGDQFHV�HQWUDYHQW�WRXMRXUV�WRXWH�GpQRQFLDWLRQ��,O�V¶DJLW�GX�GpQL��
GH�OD�PLQLPLVDWLRQ�HW�GH�OD�OpJLWLPDWLRQ��/HV�GHX[�SUHPLqUHV�SHUPHWWHQW�
G¶RFFXOWHU� OH� SUREOqPH� HW� G¶RUJDQLVHU� XQ� YpULWDEOH� QpJDWLRQQLVPH�� HQ�
LQYLWDQW�OHV�YLFWLPHV�j�VH�FORvWUHU�GDQV�OH�PXWLVPH��/¶DXWUH�DIILUPH�TXH�
OHV�SHUVRQQHV�DEXVpHV�OH�GpVLUDLHQW��$X�ILO�GH�VHV�LQYHVWLJDWLRQV��O¶DXWHXU�
D�pWp�VLGpUp�GH�FRQVWDWHU�TXH��WURS�VRXYHQW�HQFRUH��XQH�SDUWLH�GH�OD�MXVWLFH�
HQWpULQH�TXRWLGLHQQHPHQW� FHV� VLWXDWLRQV�DX�EpQpILFH�GX� VHXO�SULYLOqJH�
PDVFXOLQ��3UpVHQWp�FRPPH�XQ�HVVDL�TXL� ODQFH�XQH�DOHUWH��© /D� ORL�GHV�
SqUHV ª�UDFRQWH�GH�TXHOOH�PDQLqUH�XQH�VpULH�GH�IDLWV�VH�VRQW�LPSRVpV�DX�
UHJDUG� GH� O¶pFULYDLQ� HW� RQW� pWp� UHOD\pV� SDU� GH�PXOWLSOHV� WpPRLJQDJHV�
KDXWHPHQW�FUpGLEOHV��8Q�FKRF HW�XQ�RXYUDJH�LQGLVSHQVDEOH�SRXU�SDUOHU�
G¶XQ�SKpQRPqQH�PDO�FRQQX��
(G��GX�5RFKHU�� ����SDJHV
'DQLHO�%DVWLp



/$�0e02,5(�3(5'8(
/H�SDVVp�UHVWH�OH�SDVVp��DYHF�VHV�WUDFHV��VHV�WUDXPDWLVPHV�HW�VHV�ULFKHVVHV��
3RXUTXRL�O¶rWUH�KXPDLQ�SUpIqUH�W�LO�UHWHQLU�OHV�JXHUUHV��OHV�FDWDFO\VPHV�HW�
DXWUHV�FDWDVWURSKHV�DX�GpWULPHQW�GHV�DYDQFpHV�TXL�RQW�PHQp�OH�PRQGH�j�
rWUH�FH�TX¶LO�HVW "�1H�SDV�RXEOLHU�HVW�FHUWHV�OH�FUHGR�WHQX�SDU�EHDXFRXS��
QpDQPRLQV�SHXW�RQ�O¶HQYLVDJHU�VRXV�XQ�DQJOH�EpQpILTXH "�/H�;;H�HW�OH�
;;,H� VLqFOHV� DGRUHQW� OH� VHQVDWLRQQHO��9RLOj�XQH� GHV� UDLVRQV� pYRTXpHV�
DYHF�OH�ULVTXH�DYpUp�GH�SHUGUH�WRXW�XQ�SDQ�GH�QRWUH�KLVWRLUH��)UHXG�O¶D�
ELHQ� PRQWUp �� DX� ERQKHXU�� QRXV� SUpIpURQV� UHJDUGHU� KLHU� HW� DYDQW�KLHU�
FRPPH�XQ� WUDXPD��/D� WHQGDQFH� LPSOLTXH�G¶LQYHUVHU� OD� IRUPXOH��&HWWH�
SHUWH�G¶KLVWRLUH�VH�PHVXUH�HQ�2FFLGHQW�j�O¶DXQH�GH�OD�GpJUDGDWLRQ�GX�JR�W�
HW�GH�OD�FRPSUpKHQVLRQ��(OOH�DSSDUDvW�pJDOHPHQW�DX�TXRWLGLHQ�SDU�OH�ELDLV�
G¶XQH�JLJDQWHVTXH�SHUWH�GHV�YDOHXUV�VRFLpWDOHV��XQH�VROLWXGH�TXL�V¶DFFURvW�
HW�GHV�DEVHQFHV�V\PEROLTXHV�RX�SDUIRLV�OLWWpUDOHV�GX�IR\HU��&RQIURQWp�j�
O¶RXEOL� GHV� LGpHV� HW� GHV� LQGLYLGXV�� QRWUH� V\VWqPH� V¶HIIRQGUH� SRXU� QH�
ODLVVHU�TXH�GpVHVSRLU�RX�ODVVLWXGH��HQQXL�HW�GpVRODWLRQ��&HWWH�H[SpULHQFH�GH�O¶RXEOL�HVW�PRQQDLH�FRXUDQWH��
© /D�PpPRLUH�SHUGXH ª�Q¶HVW�SDV�XQ�WUDYDLO�XQLYHUVLWDLUH��,O�V¶DJLW�G¶XQ�PpODQJH�GH�UpFLWV�KLVWRULTXHV��GH�
FULWLTXHV�OLWWpUDLUHV�HW�FXOWXUHOOHV��G¶RSLQLRQV�VXEMHFWLYHV�HW�G¶DXWRELRJUDSKLH��2Q�\�UHWURXYH�pJDOHPHQW�
GHV� VRXYHQLUV� LQWLPHV�TXL� LOOXVWUHQW� OH�YpFX�G¶XQH�H[LVWHQFH�HW�TXL� LQYLWHQW�j� UHPHWWUH� OHV�SHQGXOHV�j�
O¶KHXUH�GDQV�O¶LQWHQWLRQ�GH�QH�SDV�VH�EUDGHU�HW�GH�UHYHQLU�j�O¶HVVHQWLHO��/¶¶RXYUDJH�GH�)UDQFLV�2¶*RUPDQ�
QH�WHQG�HQILQ�SDV�j�O¶RSWLPLVPH�EpDW��PDLV�j�HQYLVDJHU�O¶DYHQLU�DYHF�VpUpQLWp��HQ�PLVDQW�VXU�OD�FRQILDQFH�
HW�HQ�GHPHXUDQW�VROLGHPHQW�HQUDFLQpV�SDU�UDSSRUW�DX[�OLHQV�TXL�QRXV�RQW�IDoRQQpV��GDQV�OH�TXRWLGLHQ�
DXWDQW�TXH�GDQV�QRWUH�HQYLURQQHPHQW��
(G��GX�5RFKHU ± ����SDJHV
$QGUp�0HW]LQJHU

/¶,0326785(�$17,63e&,67(
/
DQWLVSpFLVPH�HVW�XQ�FRXUDQW�GH�SHQVpH�SKLORVRSKLTXH�HW�PRUDO��IRUPDOLVp�GDQV�OHV�DQQpHV������HW�TXL�
FRQVLGqUH�TXH�O
HVSqFH�j�ODTXHOOH�DSSDUWLHQW�XQ�DQLPDO�Q
HVW�SDV�XQ�FULWqUH�SHUWLQHQW�SRXU�GpFLGHU�GH�OD�
PDQLqUH�GRQW�RQ�GRLW�OH�WUDLWHU�HW�GH�OD�FRQVLGpUDWLRQ�PRUDOH�TX
RQ�GRLW�OXL�DFFRUGHU��/¶DQWLVSpFLVPH�H[LJH�
DXMRXUG¶KXL�OD�OLEpUDWLRQ�GHV�DQLPDX[��,GpH�TXL�VXSSRVHUDLW�G¶LQWHUGLUH�WRXW�SURGXLW�G¶RULJLQH�DQLPDOH��
DLQVL� TX¶XQH� VpULH� GH� SUDWLTXHV� MXJpHV� RSSUHVVLYHV� �pTXLWDWLRQ� FRUULGD�� FKDVVH�� ]RRV�� FLUTXHV�� HWF����
/¶DQWLVSpFLVWH�HVW�DX�YpJDQH�FH�TXH� O¶LQWpJULVWH�HVW�DX�FUR\DQW��%LHQ�HQWHQGX�� LO�V¶DYqUH� WRXMRXUV� WUqV�
GLIILFLOH� GH� WLUHU� GHV� DQDORJLHV� HQWUH� FH� TXL� QH� SHXW� SDV� O¶rWUH��
$XMRXUG¶KXL�� OHV� OLEpUDWHXUV� GHV� DQLPDX[� DSSDUDLVVHQW� FRPPH� OH�
V\PSW{PH� G¶XQH� VRFLpWp� TXL� YD� PDO�� TXL� V¶LQYHQWH� GH� QRXYHOOHV�
LGpRORJLHV�HW�TXL�VH�UHSOLH�VXU�GHV�YDOHXUV�TX¶HOOH�SRUWH�HQ�pWHQGDUG�
SRXU� DIIURQWHU� OH� YLGH� TXL� OD� URQJH��1DWXUHOOHPHQW�� OH�PRQGH� GRLW�
pYROXHU�HW�FH�TXL�pWDLW�FRQVLGpUp�FRPPH�OD�QRUPH�QH�GRLW�SOXV�O¶rWUH�
SDU�KpUpGLWp��6HUDLW�FH�HQ�IDLVDQW�GH�QRV�DPLHV�OHV�ErWHV�OHV�PHVVLHV�
G¶XQ�PRQGH�PHLOOHXU�TXH�FH�GHUQLHU�pYROXHUD�W�LO�UpHOOHPHQW�YHUV�OD�
SHUIHFWLRQ "� 2Q� HQWHQG� WRXV� D]LPXWV� OHV� pOHYHXUV� KXUOHU� OHXU�
GpVDSSUREDWLRQ�� 6L� RQ� SHXW� QDWXUHOOHPHQW� SDUOHU� GH� VRXIIUDQFH�
DQLPDOH� GDQV� FHUWDLQV� FDV� PDOKHXUHX[�� LO� FRQYLHQW� GH� QH� SDV�
JpQpUDOLVHU��$�FHOD��LO�DSSDUDvW�PDOKRQQrWH�G¶DVVRFLHU�GDQV�FH�FRPEDW�
GHV� FDXVHV� WHOOHV� TXH� O¶DQWLUDFLVPH� RX� OH� IpPLQLVPH�� (QILQ�� FHWWH�
XWRSLH�GLVVLPXOH�PDO VHV�OLHQV�DYHF�OH�WUDQVKXPDQLVPH�
(G��'HVFOpH�GH�%URXZHU�± ����SDJHV
$QGUp�0HW]LQJHU



/(6�0,/,7$17(6
8QH�IHPPH�HVW�DEDWWXH�HQ�SOHLQH�UXH��8QH�IHPPH�FRXUDJHXVH�TXL�D�HX�OH�
FRXUDJH�GH�VDLVLU�VRQ�GHVWLQ�HQ�UHIXVDQW�GH�V¶DVVXMHWWLU�j�XQ�KRPPH��'H�IDLUH�
IURQW�HW�GH�JDUGHU�OD�WrWH�KDXWH��(Q�FODTXDQW�OD�SRUWH�j�XQ�PDUL�TXL�OD�EDWWDLW��
8Q�FRPSRUWHPHQW�IRUW�HW�TXL D�HX�O¶KHXU�G¶LUULWHU�WRXV�FHX[�TXL�VRXKDLWHQW�
TX¶HOOH� JDUGH� VD� SODFH�� QH� IDVVH� DXFXQ� UHPRXV� HW� VH� VXERUGRQQH� j� FHOXL�
TX¶HOOH� D� pSRXVp�� $OLFH� <HNDYLDQ�� H[SHUWH� HQ� EDOLVWLTXH�� HVW� FKDUJpH� GH�
PHQHU�URQGHPHQW�O¶HQTXrWH��(OOH�QH�VH�GRXWH�SDV�TXH�FHWWH�DIIDLUH UpFODPHUD�
DXWDQW� GH� WHPSV� TXH� GH� SDWLHQFH�� $� PHVXUH� TXH� OHV� LQYHVWLJDWLRQV�
SURJUHVVHQW��HOOH�DIILQH�OH�SRUWUDLW�GH�OD�YLFWLPH�HW�GpFRXYUH�XQH�PLOLWDQWH�
GH� OD�FDXVH�IpPLQLQH�� OLpH�j�XQ� MRXUQDOLVWH�SURFKH�GHV�PLOLHX[�G¶H[WUrPH�
JDXFKH�� /HV� WpPRLQV� SDUOHQW� WURS� RX� VH� WDLVHQW�� /H� KDVDUG� V¶LQYLWH� DX�
TXRWLGLHQ� HW� SUHQG� GH� O¶DVFHQGDQFH� VXU� O¶LPSDUWLDOLWp� UHTXLVH�� /H� SOXV�
GLIILFLOH�LPSOLTXH�j�GpOLHU�OH�YUDL�GX�IDX[��GH�GpWULFRWHU�OHV�UpFLWV�TXL�SDUWHQW�WRXV�D]LPXWV��2��VH�VLWXH�OD�
PDUJH�pWURLWH�TXL�VpSDUH�OD�YpULWp GHV�PHQVRQJHV�TX¶HOOH�GHYLQH�DYRLU�pWp�SHDXILQpV�HQ�DPRQW "��3DUIRLV��
HOOH�OH�VDLW��LO�IDXW�DEDQGRQQHU�VHV�FHUWLWXGHV�SRXU�ODLVVHU�XQH�FKDQFH�DX[�LQWXLWLRQV��$YHF�FH�SUHPLHU�
URPDQ��&ODLUH�5DSKDsO�VLJQH�XQ�SRODU�FRPSOH[H�TXL�VH�YHXW�VXUWRXW�XQH�UpIOH[LRQ�VXU�OHV�VpYLFHV�LPSRVpV�
DX[�IHPPHV��XQ�FUL�G¶DODUPH�HQUREp�GH�ILFWLRQ�HW�OH�UHIOHW�G¶XQH�VRFLpWp�TXL�GRLW�HQFRUH�HW�WRXMRXUV�VH�
UHPHWWUH�HQ�TXHVWLRQ�SRXU�DQQLKLOHU�XQH�VpULH�G¶LQMXVWLFHV�TXL�RSSRVHQW�OHV�GHX[�VH[HV��%LHQ�HQWHQGX��OD�
YLROHQFH�QH�VH�PDQLIHVWH SDV�VHXOHPHQW�SDU�OH�ELDLV�GH�FRXSV��PDLV�GDQV�OHV�PDULDJHV�IRUFpV��OHV�LQFLVLRQV�
ULWXHOOHV��OHV�YLROV��OHV�FULPHV�G¶KRQQHXU��HWF��
(G��5RXHUJXH�± ����SDJHV
6\OYLH�9DQ�/DHUH

685�/(�5+Ð1(
/H�5K{QH�HVW�XQ�IOHXYH�TXL�SUHQG�VD�VRXUFH�GDQV�OH�JODFLHU�GX�5K{QH��DX�VHLQ�GHV�$OSHV�VXLVVHV�j�SOXV�
GH�GHX[�PLOOHV�PqWUHV�G¶DOWLWXGH��HW�TXL�UHMRLQW�*HQqYH��SRXU�HQVXLWH�SRXUVXLYUH�VRQ�SDUFRXUV�HQ�)UDQFH�
DYDQW�GH�VH�MHWHU�GDQV�OD�PHU�0pGLWHUUDQpH�DX�QLYHDX�GH�OD�&DPDUJXH��-HDQ�/RXLV�0LFKHORW��JpRJUDSKH�
HW�QDWXUDOLVWH��D�FRQVDFUp�O¶HVVHQWLHO�GH�VD�FDUULqUH�j�VRQ�DPRXU�GH�OD�QDWXUH��+RVSLWDOLVp�GDQV�XQH�FKDPEUH�
DYHF� YXH� VXU� OH� 5K{QH�� LO� V¶HVW� VXUSULV� j� VRQJHU�� j� UrYHU� HW� j� ODLVVHU� VRQ� LPDJLQDWLRQ� YDJDERQGHU��
/¶RFFDVLRQ�G¶pYRTXHU�PDLQWV�VRXYHQLUV�HW�GH�SHUPHWWUH�j�VHV�VRXYHQLUV�SHUVRQQHOV�GH�VH�FKHYDXFKHU��
,PPRELOLVp�GDQV�XQ�OLW��LO�D�PLV�HQ�SODFH�XQ�SODQ�G¶RXYUDJH�TXL�PrOH�YRL[�GX�SDVVp��DYLV�VXEMHFWLIV�HW�
GRQQpHV�REMHFWLYHV��'X�FRXS��LO�HVW�SDUWL�GH�O¶LGpH�GH�UDFRQWHU�OH�5K{QH�VRXV�GLIIpUHQWV�DVSHFWV��HQ�LQYLWDQW�
OHV�DUWV�HW�OHV�VFLHQFHV�j�VH�WXWR\HU��1DYLJDWLRQV�EXLVVRQQLqUHV�HW�DXWUHV�H[SORUDWLRQV�VHQVLEOHV�VH�WURXYHQW�
GRQF�DX�UHQGH]�YRXV�GH�FH�OLYUH�WRXU�j�WRXU�VHQVLEOH��LQWHOOLJHQW��WUXFXOHQW�HW�OXGLTXH��&RQWHPSOHU��YRLU�
HW�DQDO\VHU�SHUPHW�G¶DERUG�GH�SUHQGUH�OHV�PHVXUHV�GX�IOHXYH��GH�UpYHLOOHU�O¶HVSULW�GH�FHOOHV�HW�FHX[�TXL�
RQW�QRXUUL�VRQ�KLVWRLUH��GH�SDUOHU�GH�YLVDJHV�LQVLJQHV�WHOV�TXH�6WHQGKDO��0LVWUDO��&ODYHO�HW��SDUPL�WDQW�
G¶DXWUHV��%RVFR��,O�DFKqYH�VRQ�PDQXVFULW�GH�OD�PDQLqUH�VXLYDQWH ��© 5HQWUDQW�SDU�OD�IRUrW��MH�QH�UpVLVWH�
SDV�j�O¶HQYLH�G¶HPSOLU�PRQ�FRUSV�G¶XQ�SHX�GH�OD�IRUFH�GX�OLHX�HW�GX�SULQWHPSV��
-H� FXHLOOH� SRXU� XQH� RPHOHWWH� UHYLJRUDQWH� TXHOTXHV� IHXLOOHV� G¶DLO� GHV� RXUV��
MXVWHV� VRUWLHV� GH� WHUUH� ª�%LHQ� HQWHQGX�� FHW� RXYUDJH� IDLW� LFL� HW� Oj� O¶REMHW� GH�
PRGHVWHV�OLEHUWpV�SDU�UDSSRUW�DX[�FRGHV�OLWWpUDLUHV��8Q�IDLW�WRWDOHPHQW�DVVXPp�
SDU�O¶DXWHXU�TXL��DX�GHOj�GX�SODLVLU�G¶RIIULU�XQ�WH[WH�j�OLUH��VRXKDLWH�IDLUH�SDVVHU�
OH�PHVVDJH�TXH�OD�WHUUH�GRLW�rWUH�UHVSHFWpH�HW�TX¶HOOH�GHPHXUH�XQ�ELHQ�SUpFLHX[�
RIIHUW� DX[�KRPPHV��1H� ODLVVHU� DXFXQ�GpFKHW�� QH� SDV� V¶DSSURFKHU� GH� ]RQHV�
VHQVLEOHV�� OLPLWHU� OD� SUDWLTXH� GX� IHX� HQ� SOHLQH� QDWXUH�� QH� SDV� DUUDFKHU�
LQXWLOHPHQW� GHV� YpJpWDX[�� $X� GHPHXUDQW�� MRXHU� MXVTX¶DX� ERXW� OH� MHX� GH�
O¶,QGLHQ� TXL� QH� ODLVVH� GHUULqUH� OXL� DXFXQH� WUDFH� GH VRQ� SDVVDJH �� %HDX��
pFRORJLTXH�HW�LQVSLUDQW�
(G��5RXHUJXH�± ����SDJHV
'DQLHO�%DVWLp


