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4XH�QRXV�UpVHUYH�FH�SULQWHPSV�SRXU�DSSUpFLHU�OD�QDWXUH�HW�OHV�EHDX[�MRXUV�
GRQW� RQ� GHYUDLW� SURILWHU� VL� ELHQ� HQWHQGX�� OH� FKDQJHPHQW� FOLPDWLTXH� OH�
SHUPHW�� 7RXW� G¶DERUG� OD� SURPHQDGH� EXFROLTXH� GX� ��� PDL� YRXV� IHUD�
GpFRXYULU�XQH�SDUWLH�GX�3DMRWWHQODQG��WHUUH�GH�%UHXJKHO��TXL�UDYLW�OHV�kPHV�
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FKDTXH�IRLV�TX¶RQ�OD�SDUFRXUW��(OOH�VHUD�VXLYLH�OH����PDL��SDU�OD�FRQIpUHQFH�
GH�0DUWLQH�&DGLqUH�� KDELWXpH�GH�QRWUH� ORFDO�� TXL� QRXV�SDUOHUD� GH�)ULGD�
.DKOR��SHUVRQQDOLWp�IpPLQLQH�pWRQQDQWH�TX¶RQ�QH�SHXW�LJQRUHU��,QXWLOH�G¶HQ�
GLUH�SOXV�PDLV�LO�HVW�FHUWDLQ�TX¶RQ�QH�VH�IDWLJXH�SDV�G¶rWUH�UHQVHLJQp�VXU�OD�
YLH�WXPXOWXHXVH�TX¶HOOH�D�PHQpH��1RWH]�ELHQ� OD�GDWH�GDQV�YRV�DJHQGDV�
FDU�FH�VHUD�DXVVL�O¶RSSRUWXQLWp�G¶HPSUXQWHU�XQ�OLYUH�GH�OD�ELEOLRWKqTXH�TXH�
YRXV�SRXUUH]�JDUGHU�SHQGDQW� OD�SDXVH�GH� O¶pWp��(QVXLWH� OH�PRLV�GH� MXLQ�
VHUD�FRQVDFUp�j�XQ�FRQFHUW�HW�j�XQH�HVFDSDGH�j�&KDUOHURL��$LQVL�OH����MXLQ��
QRXV�DFFXHLOOHURQV�O¶DFFRUGpRQLVWH�*MRYDOLQ�1RQDM�TXL�V¶HVW�GpMj�SURGXLW�DX�
����HQ�MXLQ������DYHF�JUDQG�VXFFqV��,O�UHYLHQW�GRQF�DYHF�VRQ�DFFRUGpRQ��
LQVWUXPHQW�SRSXODLUH�SDU�H[FHOOHQFH�HW�FHSHQGDQW�PDO�FRQQX��6DYH]�YRXV�
TX¶LO�D�pWp�FRQoX�HQ������SDU� O¶DXWULFKLHQ�&\ULO�'HPLDQ��&¶HVW�DORUV�XQH�
SHWLWH� ERvWH� UXGLPHQWDLUH� DYHF� XQ� VRXIIOHW� j� GHX[� SOLV� HW� FLQT� WRXFKHV�
ODLVVDQW�HQWHQGUH�FKDFXQH�GHX[�DFFRUGV�GLIIpUHQWV�� O¶XQ�j� O¶RXYHUWXUH�GX�
VRXIIOHW��O¶DXWUH�j�OD�IHUPHWXUH��&¶HVW�OH�V\VWqPH�GLDWRQLTXH��/HV�IDFWHXUV�
G¶LQVWUXPHQWV�O¶DPpOLRUHQW�HQ�UDMRXWDQW�XQ�FODYLHU�HW�GHV�WRXFKHV��(Q�������
O¶LWDOLHQ�3DROR�6RSUDQL�OXL�GRQQHUD�VD�IRUPH�DFWXHOOH�HQ�FUpDQW�OH�V\VWqPH�
FKURPDWLTXH��,FL�FKDTXH�WRXFKH�GRQQH�OD�PrPH�QRWH�TXH�O¶RQ�WLUH�RX�TXH�
O¶RQ�SRXVVH��/¶DFFRUGpRQ��SDUIRLV�DSSHOp�©�SLDQR�j�EUHWHOOHV�ª�GHYLHQW�OH�
SUHPLHU�LQVWUXPHQW�GH�O¶qUH�LQGXVWULHOOH��,O�V¶LQWqJUH�DX[�FXOWXUHV�UpJLRQDOHV�
GH�QRPEUHX[�SD\V�G¶(XURSH�HW�GHYLHQW�OH�URL�GHV�IrWHV�SRSXODLUHV��©�3DV�
FKHU��SDV�ORXUG�HW�WRXMRXUV�MXVWH�ª�FODLURQQDLHQW�OHV�DQFLHQQHV�UpFODPHV��
�G¶DSUqV���KLVWRLUH�GH�O¶DFFRUGpRQ�j�WUDYHUV�O¶(XURSH���UWEI�EH���

6R\H]� DX� UHQGH]�YRXV� SRXU� GpFRXYULU� RX� UHGpFRXYULU� FH� FKDOHXUHX[�
PXVLFLHQ�� 3RXU� FO{WXUHU� OD� VDLVRQ�� $OEHUW� HW� 1LFROH� 'H� 3UHWHU� QRXV�
HPPqQHURQW� j� &KDUOHURL� SRXU� YLVLWHU� XQH� H[SRVLWLRQ� FRQVDFUpH� DX[�
pGLWLRQV�'XSXLV��&HOOHV�FL�IDEULTXHQW�GHV�KpURV�GH�EDQGH�GHVVLQpH�GHSXLV�
XQ�VLqFOH��/H�©�SD\V�QRLU�ª�HW�OH�WKqPH�GH�O¶H[SR�SRXUUDLHQW�UHQGUH�IULOHX[�
FHX[�TXL�FRQVLGqUHQW�TXH�FHWWH�DFWLYLWp�RIIUH�XQ�LQWpUrW�TXHOTXH�SHX�PLWLJp��
(W�SRXUWDQW�Q¶HVW�FH�SDV� LFL� O¶RFFDVLRQ�G¶DOOHU�j� OD� UHQFRQWUH�GX��H�DUW�HW�
G¶XQH�YLOOH�HQ�SOHLQ�UHQRXYHDX�XUEDQLVWLTXH�HW�DUFKLWHFWXUDO��(Q�HIIHW��OHV�
DQFLHQQHV� pFXULHV� 'HIHOG� ������� RQW� pWp� UHVWDXUpHV� SRXU� DFFXHLOOLU� OH�
0XVpH�GHV�%HDX[�$UWV�GH�OD�YLOOH�HW�VHV�H[SRVLWLRQV�WHPSRUDLUHV��6¶pOqYH�
j�F{Wp�XQH�WRXU�KDXWH�GH����P�FUppH�SDU�-HDQ�1RXYHO�SRXU�OD�SROLFH�TXL�
RFFXSDLW�OH�EkWLPHQW��9RLOj�SHXW�rWUH��GH�ERQQHV�UDLVRQV�SRXU�YRXV�ODLVVHU�
WHQWHU�SDU�FHWWH�SURSRVLWLRQ�FDURORUpJLHQQH��

%pDWULFH�&O\QKHQV�
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6DPHGL����PDL�j����K���$FWLYLWp�����������3URPHQDGH�GH�SULQWHPSV�GH�
/HQQLN�6DLQW�0DUWLQ�j�/HQQLN�6DLQW�4XHQWLQ�

1RXV� YRXV� SURSRVRQV� XQH� FRXUWH� SURPHQDGH� GH� �� NP� SDU� XQ� UDYHO�
DVSKDOWp�UpDOLVp�VXU�OH�WURQoRQ�OH�SOXV�SLWWRUHVTXH�GH�OD�OLJQH�GH�WUDPZD\�
YLFLQDO�%UX[HOOHV� ��/HHUEHHN�FO{WXUpH�GDQV� OHV�DQQpHV�����5HQGH]�YRXV�
GHYDQW�O
DQFLHQQH�PDLVRQ�FRPPXQDOH�GH�'LOEHHN�OH�VDPHGL����PDL�j����
KHXUHV� SRXU� VH� UHQGUH� HQ� YRLWXUH� DX� SRLQW� GH� GpSDUW� GH� /HQQLN�6DLQW�
0DUWLQ��

/HV�SHUVRQQHV�QRQ�PRWRULVpHV�HPEDUTXHQW�GDQV�OHV�YRLWXUHV����
��VRLW�j�'LOEHHN�GHYDQW�O¶DQFLHQQH�PDLVRQ�FRPPXQDOH�j����K��
��VRLW�SRXU�FHOOHV�TXL�YLHQQHQW�GH�%UX[HOOHV��j�OD�VWDWLRQ�GH�PpWUR�(UDVPH�
VLWXpH�DX�WHUPLQXV�GH�OD�OLJQH�1�����R��QRXV�YLHQGURQV�FKHUFKHU�OHV�SLpWRQV�
HW�OHV�DXWRPRELOLVWHV��j����K�����j�O¶DUUrW�GHV�EXV�OH�ORQJ�GH�OD�5RXWH�GH�
/HQQLN�j�GURLWH�HQ�VRUWDQW�GH�OD�VWDWLRQ�GH�PpWUR�Oj�R��OHV�YRLWXUHV�SHXYHQW�
VWDWLRQQHU�XQ�FRXUW�LQVWDQW���
��VRLW�DX�GpSDUW�GH�OD�SURPHQDGH�DX�OLHX�GLW�©�28'�67$7,21�ª�j�/HQQLN�
6DLQW�0DUWLQ�j���ௗK��SDUNLQJ�IDFLOH���
�

�
(JOLVH�GH�/HQQLN�6DLQW�0DUWLQ�

$SUqV� DYRLU� SDUFRXUX� OHV� FDPSDJQHV�
YDOORQQpHV� GHSXLV� /HQQLN�6DLQW�0DUWLQ��
QRXV�DWWHLQGURQV�/HQQLN�6DLQW�4XHQWLQ�R��
QRXV�SUHQGURQV�OH�YHUUH�GH�O
DPLWLp�VXU�OD�
JUDQG�SODFH���

$X� UHWRXU�� O
DXWREXV� '(� /,-1� Q�� ���� GH�
��ௗKௗ��� QRXV� UHPRQWHUD� j� /HQQLN�6DLQW�
0DUWLQ�SRXU�UHWURXYHU�QRV�YRLWXUHV���

/HV� SDVVDJHUV� �QRQ� PRWRULVpV�� j�
GHVWLQDWLRQ�GH�%UX[HOOHV�UHVWHURQW�GDQV�OH�
EXV� MXVTX¶j� O¶K{SLWDO� (UDVPH� �PpWUR�� RX�
%UX[HOOHV�0LGL���

(PSRUWH]� YRV� FDUWHV� HW� DERQQHPHQWV� ©�'H� /,-1�ª��� HW� YHLOOH]� j� YRXV�
LQVFULUH� FKH]� 1LFROH� HW� $OEHUW� '(� 35(7(5� DX� ������������� RX� DX�
��������������RX�SDU�H�PDLO���DOEHUW�GH�SUHWHU#VN\QHW�EH��
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3UpFLVH]�ELHQ�VL�YRXV�QRXV� UHMRLJQH]�j�'LOEHHN��DX�PpWUR�(UDVPH�RX�j�
28'�67$7,21�j�SLHG�RX�HQ�YRLWXUH��&KDXIIHXUV�UHFKHUFKpV��

1LFROH�HW�$OEHUW�'(�35(7(5��
���-
DXUDL�XQH�FDUWH�j�OD�GLVSRVLWLRQ�GHV�GLVWUDLWV��
�
�
6DPHGL� ���PDL� j� ��� K� DX� ORFDO� �� $FWLYLWp� �������� �� &RQIpUHQFH� GH�
0DUWLQH�&DGLqUH���©�)ULGD�.DKOR��HQWUH�VRXIIUDQFHV�HW�FUpDWLRQ�ª�

3ORQJpH�GDQV�OD�YLH�DUWLVWLTXH�HW�SROLWLTXH�PRXYHPHQWpH�GH� OD�SUHPLqUH�
PRLWLp�GX�;;H�VLqFOH��)ULGD�.DKOR�HVW�XQH�IHPPH�KRUV�GX�FRPPXQ��

�

&pOqEUH� SHLQWUH� PH[LFDLQH�� LF{QH� GX�
IpPLQLVPH�� SHUVRQQDOLWp� IDVFLQDQWH�� HOOH� D�
SXLVp� VHV� VRXUFHV� G¶LQVSLUDWLRQ� GDQV� GH�
WHUULEOHV� VRXIIUDQFHV� j� OD� IRLV� SK\VLTXHV� HW�
SV\FKRORJLTXHV��

(OOH�D�pSRXVp�GHX[�IRLV�'LpJR�5LYHUD��OH�SOXV�
JUDQG� GHV� PXUDOLVWHV� PH[LFDLQV�� HW� VD� YLH�
SULYpH�PRXYHPHQWpH�HVW�OH�PRWHXU�GH�FHUWDLQV�
DXWRSRUWUDLWV�GpFKLUDQWV�HW�V\PEROLTXHV��

6RQ�°XYUH�DUWLVWLTXH�HVW�XQLTXH��SDVVLRQQpH��IODPER\DQWH�HW�IpFRQGH��(OOH�
D� VX� LQWpJUHU� GLIIpUHQWHV� IDFHWWHV� GH� OD� FXOWXUH� PH[LFDLQH� HW� GH� VHV�
SHUVRQQDJHV�IpPLQLQV�P\WKLTXHV�DILQ�GH�SRUWHU�XQ�PHVVDJH�IRUW��FHOXL�GH�
OD�OXWWH�GHV�IHPPHV�FRQWUH�OD�VRFLpWp�SDWULDUFDOH��DYHF�XQ�VW\OH�UpVROXPHQW�
QDwI�HW�SULPLWLI���

0DUWLQH�&$',(5(�

�
�

-8,1����� ��
�

6DPHGL� ��� MXLQ� j� ���K� ��$FWLYLWp� �������� ��&RQFHUW� GH�PXVLTXH�GH�
WUDGLWLRQ� EDONDQLTXH� DYHF� *MRYDOLQ� 1RQDM�� DFFRUGpRQLVWH��
FRPSRVLWHXU� HW� FKDQWHXU�� GDQV� QRWUH� ORFDO� DX� ���� FKDXVVpH� GH�
1LQRYH�

&H�VHUD�OD�GHX[LqPH�IRLV�TXH�*MRYDOLQ�1RQDM�YLHQGUD�GDQV�QRWUH�ORFDO��1p�
GDQV�XQH�IDPLOOH�GH�FKDQWHXUV�HW�GH�PXVLFLHQV��FHW�DFFRUGpRQLVWH�G¶RULJLQH�
DOEDQDLVH� H[SORUHUD� ERQ� QRPEUH� GH� VW\OHV� GH� PXVLTXH�� FODVVLTXHV� HW�
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SRSXODLUHV�� GH� WUDGLWLRQ� VODYH�DYDQW� WRXW��PDLV� DXVVL� HXURSpHQQH�� Oj� R��
O¶DFFRUGpRQ�V¶HVW�LQWpJUp�DX[�GLIIpUHQWHV�FXOWXUHV�UpJLRQDOHV���

�

7RXW� HQ� V¶DFFRPSDJQDQW� GH� VRQ�
DFFRUGpRQ�� *MRYDOLQ� 1RQDM� HQWRQQHUD�
DXVVL�GHV�FKDQWV� WUDGLWLRQQHOV�GDQV� OHXU�
ODQJXH� RULJLQDOH� PDLV� ELHQ� FRQQXV� GX�
SXEOLF�� 1¶KpVLWH]� SDV� j� QRXV� UHMRLQGUH�
SRXU�YLYUH�O¶HQWKRXVLDVPH�HW�OD�JDLHWp�TXH�
FH� YLUWXRVH� GX� ©�SLDQR� GX� SDXYUH�ª�
SURGXLUD�GDQV�OHV�F°XUV���

(QWUpH�OLEUH��

5HQGH]�YRXV� GqV� ���K���� GDQV� QRWUH�
ORFDO�DX�����FKDXVVpH�GH�1LQRYH��SRXU�
WRXV� FHX[� TXL� VRXKDLWHQW� UHPHWWUH� RX�
HPSUXQWHU�XQ�OLYUH�GH�OD�ELEOLRWKqTXH��

%pDWULFH�&/<1+(16�

�
�
6DPHGL����MXLQ���$FWLYLWp�����������9LVLWH�DX�0XVpH�GHV�%HDX[�$UWV�GH�
&KDUOHURL�����

1RXV�YRXV�SURSRVRQV�OD�YLVLWH�GHV�FROOHFWLRQV�WHPSRUDLUH�HW�SHUPDQHQWH��
GX� 0XVpH� GHV� %HDX[�$UWV� GH� &KDUOHURL� UpFHPPHQW� LQVWDOOp� GDQV� OHV�
DQFLHQQHV�pFXULHV�'HIHOG�� ���%G�3LHUUH�0D\HQFH�j������&KDUOHURL�� /D�
FROOHFWLRQ�WHPSRUDLUH�HVW�FRQVDFUpH�j�O¶pGLWHXU�0U�'XSXLV�TXL�D�pGLWp�HQWUH�
DXWUHV�OH�MRXUQDO�GH�6SLURX��8Q�JXLGH�QRXV�IHUD�GpFRXYULU�OHV�SHUVRQQDJHV�
GX�MRXUQDO�WHOV�OHV�VFKWURXPSIV��OH�PDUVXSLODPL��/XFN\�/XNH��-HDQ�9DOKDUGL��
7LII�HW�7RQGX�HW�ELHQ�G¶DXWUHV���

�

$� OµpWDJH�� QRXV� GpFRXYULURQV� OHV�
°XYUHV�SURSULpWpV�GH�OD�YLOOH���LO�\�D�GHV�
0DJULWWH��-DPHV�(QVRU��'HOYDX[��-XOHV�
'HVWUpH�� &RQVWDQWLQ� 0HXQLHU�� +HQUL�
9DQ�GH�9HOGH��*XVWDYH�&RXUEHW��3LHUUH�
3DXOXV�TXL�D�SHLQW� OD� YLH�PDOKHXUHXVH�
GHV�PLQHXUV�HW�EDWHOLHUV�GH�OD�6DPEUH��

5HQGH]�YRXV�GDQV�OD�VDOOH�GHV�JXLFKHWV�
GH� OD� JDUH� &HQWUDOH� GH� %UX[HOOHV�� OH�
VDPHGL����MXLQ�j����K����SRXU�SUHQGUH�
OH�WUDLQ�YHUV�&KDUOHURL�j����K���
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3UpYR\H]�XQ�ELOOHW�VHQLRU�SRXU�OH�WUDLQ�HW�XQH�FDUWH�7(&����SRXU�SD\HU�OH�
SUp�PpWUR�TXL�QRXV�HPPqQH�j�&KDUOHURL�GH�OD�YLOOH�EDVVH�j�OD�YLOOH�KDXWH��
/D�VWDWLRQ�GH�PpWUR�-DQVRQ�HVW�VLWXpH�HQ�IDFH�GX�PXVpH���

$X�UHWRXU��QRXV�GHVFHQGURQV�DX�%G�7LURX�SRXU�WUDYHUVHU�j�SLHG�OH�QRXYHDX�
VXSHUPDUFKp� 5LYH� JDXFKH� FRQVWUXLW� HQ� SOHLQH� YLOOH� R�� QRXV� SRXUURQV�
SUHQGUH� OH� YHUUH� GH� O¶DPLWLp� HW� IDLUH� XQ� SHX� GH� OqFKH�YLWULQHV���
5HWRXU�j�OD�JDUH�SRXU�SUHQGUH�OH�WUDLQ�SRXU�%UX[HOOHV��

,QVFULSWLRQ�DXSUqV�GH�1LFROH�HW�$OEHUW�'(�35(7(5�DX��������������RX�DX�
��������������HQ�SD\DQW�OD�VRPPH�GH���HXURV��DX�FRPSWH�1��%(���������
����������GH�1LFROH�&RRSPDQ��

$X�SODLVLU�GH�YRXV�UHQFRQWUHU�QRPEUHX[��

1LFROH�HW�$OEHUW�'(�35(7(5��

BBBBBBBBBBBB�
���1H�SDV�FRQIRQGUH�DYHF�OH�3DODLV�GHV�%HDX[�$UWV�GH�&KDUOHURL���
���1RXV�DXURQV�XQH�FDUWH�7(&�SRXU�OHV�GLVWUDLWV����

�

$&7,9,7(6�3,1*�321*����������$�����������

&DOHQGULHU��VRXV�UpVHUYH����

� ���HW����PDL������GH����K�j����K�
� ��HW����MXLQ������GH����K�j����K�
�

�
�
/LHX���FKDXVVpH�GH�1LQRYH�����j�'LOEHHN�
5HQVHLJQHPHQWV���5RQDOG�-855-(16���������������RX���������������
�

352&+$,1(6�$&7,9,7(6�(19,6$*((666�
3URPHQDGH� XUEDLQH� JXLGpH� SDU� /D� )RQGHULH� GDQV� OH� YLHX[� 0ROHQEHHN�
DSSHOp� FRPPXQpPHQW� ©�/H� SHWLW� 0DQFKHVWHU� EHOJH�ª�� (OOH� VHUD� VXLYLH�
G¶XQH�YLVLWH�OLEUH�GX�PXVpH��
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3$52/(6�'(�6$*(66(�(7�'·+80285�����
�

� -H�FURLV�TXH�OD�OHFWXUH�HVW�XQH�FKRVH�H[WUDRUGLQDLUH��SDUFH�TXH�oD�
QRXV�SHUPHW�GH�YLYUH�SOXV�GH�YLHV�TXH�FHOOH�TXH�QRXV�YLYRQV�QRXV�
PrPHV�� RQ� SHXW� DYRLU� O¶H[SpULHQFH� GH� EHDXFRXS� GH�
UpDOLWpV����6WHSKHQ�.LQJ��

��
�&UR\H]�HQ�YRV�UrYHV�HW�LOV�VH�UpDOLVHURQW�SHXW�rWUH��&UR\H]�HQ�YRXV�
HW�LOV�VH�UpDOLVHURQW�V�UHPHQW����0DUWLQ�/XWKHU�.LQJ��

��
� /D�PDODGLH�OD�SOXV�FRQVWDQWH�HW�OD�SOXV�PRUWHOOH�PDLV�DXVVL�OD�SOXV�
PpFRQQXH�GH�WRXWH�VRFLpWp�HVW�O¶LQGLIIpUHQFH����$EEp�3LHUUH��

��
� /D� SOXV� KDXWH� IRUPH� GH� O¶HVSpUDQFH� HVW� OH� GpVHVSRLU� VXUPRQWp��
�*HRUJHV�%HUQDQRV��

��
�8Q�IRQFWLRQQDLUH�QH�GRLW�SDV�GRUPLU�DX�EXUHDX�OH�PDWLQ��VLQRQ�LO�QH�
VDLW�SOXV�TXRL�IDLUH�O¶DSUqV�PLGL����&ROXFKH��

��
� $X� FLHO�� OH� SROLFLHU� HVW� EULWDQQLTXH�� OH� FKHI�FXLVLQLHU� HVW� IUDQoDLV��
O¶DPDQW�HVW� LWDOLHQ�� OH�PpFDQLFLHQ�HVW� DOOHPDQG�HW� O¶DGPLQLVWUDWHXU�
VXLVVH��(Q�HQIHU��OH�SROLFLHU�HVW�DOOHPDQG��OH�FKHI�FXLVLQLHU�DQJODLV��
O¶DPDQW�HVW�VXLVVH��OH�PpFDQLFLHQ�IUDQoDLV�HW�O¶DGPLQLVWUDWHXU�LWDOLHQ��
�9DOpU\�*LVFDUG�G¶(VWDLQJ��

BBBBBBBBBBBBB�
����3URSRVpHV�SDU�0LFKHO�'DQGR\�
�
�

6289(1,56«�6289(1,56�
�

0DUGL����PDUV�±�9LVLWH�JXLGpH�GH�OD�0DLVRQ�G¶(UDVPH�
�
1RXV�pWLRQV����SRXU�SDUWLFLSHU�j�OD�YLVLWH�GH�OD�0DLVRQ�G¶(UDVPH��GHPHXUH�
pULJpH�HQ�EULTXHV�URXJHV�GDWDQW�GH��������

(OOH�DSSDUWLHQW�DORUV�j�3LHWHU�:LMFKPDQV��FKDQRLQH�DWWDFKp�j�OD�FROOpJLDOH�
6DLQWV�3LHUUH�HW�*XLGRQ��(Q�PDL�������(UDVPH�DUULYH�j�$QGHUOHFKW� HW�\�
VpMRXUQH�SHQGDQW���PRLV�SRXU�VH�UHIDLUH�XQH�VDQWp�HW�SRXU�FRQVXOWHU�GHV�
WH[WHV� DQFLHQV� HW� RULJLQDX[� TXL� VH� WURXYHQW� GDQV� OD� ELEOLRWKqTXH� GX�
FKDQRLQH��
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(Q�HIIHW��LO�WUDYDLOOH�j�XQH�QRXYHOOH�pGLWLRQ�GX�1RXYHDX�7HVWDPHQW�TX¶LO�pFULW�
HQ�ODWLQ�SRXU�UHPSODFHU�OD�YHUVLRQ�GH�VDLQW�-pU{PH�pFULWH�HQ�JUHF��DSSHOpH�
/D�9XOJDWH�HW�YLHLOOH�GH����VLqFOHV���

3RXU� PLHX[� QRXV� SORQJHU� GDQV� FH� GpEXW� GX� ;9,H� VLqFOH�� QRWUH� JXLGH�
(PPDQXHO�'H�.RQLQFN�QRXV�HPPqQH��GDQV�OD�VDOOH�5HQDLVVDQFH�GRQW�OHV�
PXUV�UHFRXYHUWV�GH�FXLU�GH�&RUGRXH�HQFDGUHQW�GHV�SHLQWXUHV�DQFLHQQHV�
FRPPH�©�O¶$GRUDWLRQ�GHV�PDJHV�ª��UHWDEOH�UpDOLVp�SDU�O¶DWHOLHU�GH�-pU{PH�
%RVFK�SRXU�OD�FROOpJLDOH�G¶$QGHUOHFKW��/¶DQDO\VH�GX�WDEOHDX�QRXV�GpYRLOH�
O¶H[LVWHQFH�GH�UpFLWV�DSRFU\SKHV�TXL�SRXU�(UDVPH��VRQW�GHV�HUUHXUV�TXH�
O¶(JOLVH�H[SORLWDLHQW�GDQV�VRQ�LQWpUrW��5HWRXUQHU�j�O¶$QWLTXLWp�HW�GRQF�DX[�
RULJLQHV�GH�OD�FKUpWLHQWp��VHUD�XQ�GHV�FRPEDWV�PHQp�SDU�O¶KXPDQLVWH���

�

)LOV� QDWXUHO� G¶XQ� SUrWUH�� (UDVPH� QDvW� j� 5RWWHUGDP� DXWRXU� GH� ������ $X�
GpFqV�GH�VHV�SDUHQWV�PRUWV�GH�OD�SHVWH��LO�HVW�SODFp�GDQV�XQ�PRQDVWqUH�HW�
HVW� FRQWUDLQW� GH�GHYHQLU�PRLQH�FDU� VRQ�KpULWDJH�D�pWp� VXEWLOLVp�SDU� VHV�
WXWHXUV��0DOJUp�OH�PDQTXH�G¶DUJHQW��(UDVPH�UpXVVLW�j�SDUWLU�j�3DULV�R��LO�
HQWUHSUHQG�GHV�pWXGHV�GH�7KpRORJLH���

'H� QRPEUHX[� GpSODFHPHQWV� OH� PqQHURQW� j� O¶pWUDQJHU� SRXU� pWXGLHU��
WUDYDLOOHU�HW�HQVHLJQHU���/RQGUHV�R��LO�UpVLGH�FKH]�7KRPDV�0RUH��%UX[HOOHV�
R�� LO� GHYLHQW� FRQVHLOOHU� GX� IXWXU� &KDUOHV� 4XLQW�� 7XULQ� R�� LO� SUHQG� VRQ�
GLSO{PH�GH�WKpRORJLHQ��9HQLVH�R�� LO�pGLWH�VHV�©�$GDJHV�ª��SURYHUEHV�GH�
O¶$QWLTXLWp��/RXYDLQ�R��LO�IRQGH�OH�&ROOqJH�GHV�7URLV�/DQJXHV��ODWLQ�JUHF�
KpEUHX���%kOH�R��LO�UHQG�YLVLWH�j�O¶LPSULPHXU�HW�DPL�-RKDQ�)UREHQ�HW�R��LO�
PHXUW�j�SUqV�GH����DQV«��



��
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�
eUDVPH�GH�5RWWHUGDP���JUDYXUH�VXU�FXLYUH��������
UpDOLVpH�SDU�$OEUHFKW�'�UHU�

$XMRXUG¶KXL� OH� PXVpH� H[SRVH�
GHV�pGLWLRQV�RULJLQDOHV�GH�OLYUHV�
G¶(UDVPH� FRPPH� ©�O¶(ORJH� GH�
OD� IROLH�ª� GDQV� OHTXHO��
O¶KXPDQLVWH� GpPDVTXH� OHV�
WUDYHUV� GH� VHV� FRQWHPSRUDLQV��
6HV�pFULWV�OH�SURSXOVHQW�VXU�OHV�
GHYDQWV� GH� OD� VFqQH�
LQWHOOHFWXHOOH�� GpYHORSSDQW� XQH�
YpULWDEOH� FRPPXQDXWp� GH�
SHQVHXUV�� 'DQV� OH� FDELQHW� GH�
WUDYDLO�� QRXV� GpFRXYURQV� OD�
UHSURGXFWLRQ� GX� SRUWUDLW�
G¶(UDVPH� UpDOLVp� SDU� $OEUHFKW�
'�UHU���LO�HVW�UHSUpVHQWp�pFULYDQW�
GHERXW�� HPPLWRXIOp� GDQV� WURLV�
PDQWHDX[� FDU� OHV� KLYHUV� VRQW�
UXGHV���

(UDVPH�QH�OH�WURXYDLW�SDV�WUqV�UHVVHPEODQW�HW�pFULYDLW��©�5HVVHPEODQFH���
1pDQW��/HV�pFULWV�YRXV�UpYpOHURQW�XQH�PHLOOHXUH�LPDJH�ª���

$PELDQFH�ERQ�HQIDQW�GXUDQW�WRXWH�OD�YLVLWH�JUkFH�j�QRWUH�JXLGH�TXL�D�PHQp�
VRQ�SXEOLF�DYHF�KXPRXU���

�
$SUqV� OD� YLVLWH� GX� %pJXLQDJH� GRQW� RQ� UHSDUOHUD� SURFKDLQHPHQW�� QRXV�
DYRQV�IDLW�XQH�SDXVH�GDQV�OH�MDUGLQ�GHV�SODQWHV�PpGLFLQDOHV�GpMj�FRQQXHV�
DX�;9,H�VLqFOH���

%pDWULFH�&O\QKHQV�
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$�/$�'(&289(57(�'(«��
6L�YRXV�rWHV�SUrWV��OD�FRPPXQH�GH�)RUHVW�QRXV�DWWHQG�SRXU�XQ�QRXYHDX�
YR\DJH�GH�GpFRXYHUWH��8Q�EkWLPHQW�XQLTXH�HQ�VRQ�JHQUH�QRXV� LPSRVH�
DYHF� ILHUWp�� YRLUH� DUURJDQFH�� VD� PDVVH�� VD� KDXWHXU� HW� VRQ� DOOXUH� GH�
©�SDTXHERW�ª�PRGHUQLVWH���

/H�:,(/6���
�

&HQWUH�G¶DUW�FRQWHPSRUDLQ��GHSXLV������

�

�
�

5pWURVSHFWLYH�

/¶DQFUH� IXW� MHWpH� HQ� ������ SRXU� OD� FRQVWUXFWLRQ� G¶XQH� QRXYHOOH� HW� �H�
EUDVVHULH�FRPPDQGpH�SDU�OD�IDPLOOH�:LHOHPDQV�&HXSSHQV�j�QRWUH�JUDQG�
DUFKLWHFWH�GH�OD�SpULRGH�$UW�'pFR��$GULHQ�%ORPPH��j�O¶DQJOH�GH�OD�3ODFH�
/pRQ�:LHOHPDQV�HW�GH�O¶$YHQXH�9DQ�9RO[HP��GDQV�XQH�]RQH�HQFRUH�UXUDOH�
GH�OD�FRPPXQH�GH�)RUHVW��

'HYDQW�QRXV�� V¶pOqYH�XQ�GHV� UDUHV� WpPRLQV�HQ�(XURSH�GH� O¶DUFKLWHFWXUH�
LQGXVWULHOOH� XUEDLQH� GX� WHPSV� R�� ©�%UX[HOOHV� EUXVVHODLW�ª� HQ� OHYDQW� VRQ�
YHUUH�GH�ZLHO¶V���

(QFRUH�XQ�SHX�GH�SDWLHQFH�DYDQW�G¶HQWUHU���/DLVVRQV�QRXV�G
DERUG�JXLGHU�
SDU�OHV�FRPPHQWDLUHV�G¶$GULHQ�%ORPPH�OXL�PrPH��VpGXLW�SDU�OHV�FRXUDQWV�
PRGHUQHV�GDQV�O¶DUFKLWHFWXUH�GRQW�LO�IXW�XQ�SUpFXUVHXU���©�/¶DUFKLWHFWXUH�HVW�
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GHYHQXH�IRQFWLRQQHOOH��/D�IDoDGH�Q¶HVW�SOXV�TXH�OH�UHIOHW�GX�SODQ��WUDLWp�GH�
PDQLqUH�UDWLRQQHOOH��ª�

(Q� HIIHW�� OD� SXLVVDQFH� GH� UpVLVWDQFH� GHV� QRXYHDX[� PDWpULDX[� GH�
FRQVWUXFWLRQ�TX¶LO�DYDLW�FKRLVLV��FRPPH�OH�EpWRQ�DUPp�HW�O¶DFLHU��D�UpSRQGX�
DYHF� ULJXHXU� DX� IRQFWLRQQDOLVPH� LQGXVWULHO� UHTXLV�� (Q� WpPRLJQHQW� OHV�
IDoDGHV�H[WpULHXUHV�VXU�TXDWUH�QLYHDX[��VRXV�WRLW�SODW��DYHF�HIIHW�UpSpWLWLI�
GHV�pWDJHV�j�O¶KRUL]RQWDOLWp��/HV�JUDQGV�HVSDFHV�UpVHUYpV�DX�YHUUH��EDLHV�
YLWUpHV� HQWUH� OHV� VDLOOLHV� HQ� EpWRQ�� FRQWUHEDODQFHQW� FHW� HQVHPEOH�
©�PRQROLWKLTXH�ª� UREXVWH�HW� VRXIIOHQW�XQ�YHQW� IUDLV�G¶$UW�'pFR�TX¶$GULHQ�
%ORPPH�D�IDLW�HQWUHU�SDU�OD�JUDQGH�SRUWH���

�
'pFRXYHUWH�LQWpULHXUH�

/¶HQWUpH�� VRXV� OHV� SLODVWUHV�� HVW� j� GHVVHLQ� PRQXPHQWDOH� UHIOpWDQW� OHV�
SUpRFFXSDWLRQV� DUFKLWHFWRQLTXHV� HW� WHFKQLTXHV� G¶$GULHQ� %ORPPH�� GDQV�
O¶DJHQFHPHQW�GX�UH]�GH�FKDXVVpH�VXU�GHX[�QLYHDX[���

���6DOOH�GH�EUDVVDJH�

1RXV�VRPPHV�DX�F°XU�GX�©�SDTXHERW��/H�%ORPPHª���O¶DQFLHQQH�VDOOH�GH�
EUDVVDJH��GRQW�OHV�����P��HQ�IDLVDLHQW�OD�SOXV�JUDQGH�HW�OD�SOXV�PRGHUQH�
G¶(XURSH���

,PPpGLDWHPHQW�� WURLV� GHV� KXLW� FXYHV� GH� EUDVVDJH� HQ� FXLYUH� UXWLODQW�
VDXYpHV�GX�GpPDQWqOHPHQW�VROOLFLWHQW�QRWUH�DWWHQWLRQ��-¶HQ�YRLV�PrPH�TXL�
\�SRVHQW�OHXUV�PDLQV��FRPPH�SRXU�XQ�VDOXW�DPLFDO�HW�UpFRQIRUWDQW��GHSXLV�
O¶DUUrW�GH�OHXU�DFWLYLWp�EUDVVLFROH�HQ���������

(W��GDQV�OH�VLOHQFH�GH�FHW�HVSDFH��pFRXWH]�OHV�YRXV�UDFRQWHU�OHV�VRXYHQLUV�
MR\HX[�GH�OD�IDEULFDWLRQ�GHV�ELqUHV�ORFDOHV��j�O¶pSRTXH�GH�/pRQ�:LHOHPDQV�
��H� JpQpUDWLRQ���� 3LOV� �ZLHO¶V��� 6WRXW�� 6FRWFK�� )RUVW�� ([WUD�)RQFpH� HW�
1DWLRQDOH���
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�

�
�

$UUrWRQV�QRXV� XQ� PRPHQW� DX� FDIp�UHVWDXUDQW� HW� SUHQRQV� OH� WHPSV�
G¶DGPLUHU�OD�VDOOH�DX[�PXUV�ODPEULVVpV�j�FDUUHODJHV�QRLUV�UHKDXVVpV�G¶XQH�
ERUGXUH� pPHUDXGH�� $WWDEOpV�� QRXV� SURILWHURQV� GX� VROHLO� WUDYHUVDQW� OHV�
KDXWHV� IHQrWUHV� HQ� EDQGHDX��� /D� VDOOH� GH� EUDVVDJH� IXW� FRQoXH� SDU�
O¶DUFKLWHFWH�©�FRPPH�XQH�YLWULQH�SRXU�PRQWUHU�DX[�SDVVDQWV�OD�SURVSpULWp�
GH�O¶HQWUHSULVH��ª��

�

�
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(W�GHSXLV�OD�PH]]DQLQH�DPpQDJpH�SRXU�O¶DFFXHLO�HW�OD�ELEOLRWKqTXH��QRXV�
SURILWRQV� G¶XQH� PDJQLILTXH� YXH� VXU� OD� VDOOH�� YpULWDEOH� ©�HVSDFH� GH�
OXPLqUH�ª���

�
�

���/HV�VLORV�j�JUDLQV�HW�OD�WRXU�WHFKQLTXH�

/H�F°XU�GX�&HQWUH�G
DUW�FRQWHPSRUDLQ�GHSXLV������

3DVVp� O¶DFFXHLO�� O¶HVFDOLHU� QRXV�PqQH�j� FH�©�OLHX� YLYDQW�ª�G¶H[SRVLWLRQV��
&RQVWUXLWV� VXU� �� QLYHDX[�� FHUWDLQV� GH� FHV� HVSDFHV�� R�� VH� WURXYDLHQW� j�
O¶pSRTXH� OHV� JUHQLHUV� j� JUDLQV� HW� OD� WRXU� WHFKQLTXH�� VXU� XQH� VXUIDFH�GH�
�ௗ����Pð��RQW�pWp�WUDQVIRUPpV�HQ�VDOOHV�G¶H[SRVLWLRQ��G¶DXWUHV�HQ�DWHOLHUV�
SRXU� GHV� DUWLVWHV� HQ� UpVLGHQFH� WHPSRUDLUH� HW� HQFRUH� HQ� EXUHDX[��
DXGLWRULXP�� FHQWUH� GH� GRFXPHQWDWLRQ� HW� VDOOHV� SRO\YDOHQWHV�� 7RXV� OHV�
QLYHDX[�HW�OD�FDJH�G¶HVFDOLHUV��LPSUHVVLRQQDQWH�GH�YHUWLFDOLWp��SDUWLFLSHQW�
SDU�OHXU�XQLIRUPLWp�j�O¶LGHQWLWp�DUFKLWHFWXUDOH�IRQFWLRQQHOOH�GX�EkWLPHQW�HW�j�
VD�EHDXWp�EUXWH�DFFHQWXpH�SDU�OHV�PXUV�SHLQWV�HQ�EODQF��
�

6DOOH�G¶H[SRVLWLRQ����H�pWDJH������P�����H[SRVLWLRQV�LWLQpUDQWHV����

1H�VR\H]�SDV�GpoXV��DX�FRQWUDLUH���6¶LO�Q¶\�D�SDV�G¶H[SRVLWLRQ�SHUPDQHQWH��
F¶HVW�MXVWHPHQW�SDUFH�TXH�OH�:LHOV�Q¶HVW�SDV�XQ�PXVpH���,O�HVW�XQ�YpULWDEOH�
©�ODERUDWRLUH�ª��XQ�OLHX�©�GH�FUpDWLRQ�HW�GH�GLDORJXH��R��O¶DUW�HW�O¶DUFKLWHFWXUH�
IRUPHQW�OD�EDVH�G¶XQH�GLVFXVVLRQ�VXU�OHV�TXHVWLRQV�G¶DFWXDOLWp«�j�WUDYHUV�
OH�SURJUDPPH�G¶H[SRVLWLRQV����ª���
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�9HQLU� DX� :LHOV�� F¶HVW� ©�VH� IURWWHU�ª� j� O¶DUW� FRQWHPSRUDLQ� TXL� QH� ODLVVH�
SHUVRQQH�LQGLIIpUHQW��,O�HVW�FRPPH�XQ�JUDQG�SRLQW�G¶LQWHUURJDWLRQ�SRVp�VXU�
OD�FRQFHSWLRQ�TXH�QRXV�DYRQV�GH�O¶DUW��/¶RULJLQDOLWp�HVW�WRXMRXUV�DX�UHQGH]�
YRXV�HW� YRXV� OH� FRQVWDWHUH]� SDU� YRXV�PrPHV���0DUFHO�%URRGWKDHUV� �HQ�
������� ©�3RqPHV� LQGXVWULHOV�� OHWWUHV� RXYHUWHV�ª��� 'DQDL� $QHVLDGRX� �HQ�
�������©�'�3RVVHVVLRQV�ª���0DUF�&DPLOOH�&KDLPRZLF]� �HQ��������©�1XLW�
DPpULFDLQH�ª��� 6KH]DG� 'DZRRG� �HQ� ������� ©�1LJKW� LQ� WKH� JDUGHQ� RI�
/RYH�ª���7DSWD��HQ��������©�(VSDFHV�VRXSOHV�ª�«�SRXU�QH�FLWHU�TXH� OHV�
GHUQLHUV�j�\�DYRLU�H[SRVp����

'pFRXYURQV�PDLQWHQDQW�OH�SRQW�VXSpULHXU�GX�©�SDTXHERW�ª������PDUFKHV�
SOXV�KDXW��DX��H�pWDJH���
�

/D�WHUUDVVH������P���

6HORQ�OD�FRQFHSWLRQ�GH�VRQ�DUFKLWHFWH��OH�WRLW�GX�:LHOV�HVW�SODW��FRPPH�OH�
SRQW� G¶XQ� QDYLUH�� &H� TXL� D� SHUPLV�� ORUV� GH� OD� UpQRYDWLRQ� GX� EkWLPHQW��
O¶DPpQDJHPHQW� GH� OD� WHUUDVVH� HW� OD� FRQVWUXFWLRQ� GH� OD� SHWLWH� WHUUDVVH�
IORWWDQWH�LQWpULHXUH��$�O¶pSRTXH�GH�OD�EUDVVHULH�:LHOHPDQV�&HXSSHQV��(ULF�
:LHOHPDQV��O¶DUULqUH�SHWLW�ILOV��QRXV�UDFRQWH�©�TX¶DX�GHUQLHU�pWDJH��LO�\�DYDLW�
XQH�MROLH�VDOOH�GH�GpJXVWDWLRQ�DYHF�XQH�EHOOH�YXH����ª���

1RXV�\�VRPPHV���

/H�SOXV�pSRXVWRXIODQW�SDQRUDPD��j�������VXU�WRXW�%UX[HOOHV���(W�DX�GHOj����

(W�GH�VL�KDXW��%UX[HOOHV�QRXV�VHPEOH�VL�SHWLWH����

�
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&¶HVW�DX�SOXV�KDXW�PkW�GX�©�SDTXHERW��OH�%ORPPH�ª�TXH�IORWWH��VRXV�OH�YHQW�
GX�VRXYHQLU��OH�SDYLOORQ�:,(/6��YpULWDEOH�©�EODVRQ�ª�GHV�IRQGDWHXUV�GH�OD�
EUDVVHULH��/DPEHUW�:LHOHPDQV�HW�,GD�&HXSSHQV���

&KORp�%LQGHOV�

�

$GUHVVH�HW�LQIRV�FRXUDQWHV���/H�:LHOV��������$YHQXH�9DQ�9RO[HP�j������%UX[HOOHV�
2XYHUW�GX�PDUGL�DX�GLPDQFKH�GH����K�j����K�±�7pO�����������������
(�PDLO���ELHQYHQXH#ZLHOV�RUJ��Ͳ�6LWH�ZHE��KWWSV���ZZZ�ZLHOV�RUJ�
6RXUFHV�

2XYUDJHV�HW�DUFKLYHV���

6HSW�SDUFRXUV�DXWRXU�GH�:LHOHPDQV�&HXSSHQV���pGLWp�HQ������j�%[O�SDU�:LHOV�%1$�
%%27�:LHOV�%OL�%��
%ORPPH��)���©�$�OD�UHQFRQWUH�G¶$GULHQ�%ORPPH�������������6D�YLH��VRQ�°XYUH�ª�&,9$��
%[O������
/D�)RQGHULH��%UDVVHULH�:LHOHPDQV�&HXSSHQV��9DQGHUKXOVW�*���ILFKHV����j����������

,QWHUQHW����

)DPLOOH�:LHOHPDQV���KWWSV���IU�P�ZLNLSHGLD�RUJ�ZLNL�)DPLOOHB:LHOHPDQV�
,QYHQWDLUH�GX�SDWULPRLQH�DUFKLWHFWXUDO���EUDVVHULH�:LHOHPDQV�&HXSSHQV���
KWWSV���PRQXPHQW�KHULWDJH�EUXVVHOV�

3KRWRV���&KORp�%LQGHOV��

�

&+521,48(6�/$1*$*,(5(6��
&OpV�DQJODLVHV�
6(7�HW�.,7�
�

2Q�QRXV�UHEDW�OHV�RUHLOOHV�DYHF�FHV�NLWV�HW�FHV�VHWV���GH�WDEOH��GH�PHXEOHV�
HQ�SLqFHV�GpWDFKpHV��HWF��2U�QRWUH�ODQJXH�UHJRUJH�GH�PRWV�SOXV�TXH�FODLUV�
HW�SUpFLV�SRXU�UHPSODFHU�FHV�RQRPDWRSpHV�SHX�KDUPRQLHXVHV��
&HV�GHX[�DQJOLFLVPHV�GpVLJQHQW�GHV�©�HQVHPEOHV�ª�G
REMHWV���XQ�MHX��GH�
FOpV��RX�XQ�WURXVVHDX��GH�FOpV���XQ�ORW��XQH�WURXVVH�RX�XQH�ERLWH�j�RXWLOV��
XQH�VpULH��HWF��
8Q�PHXEOH�©�HQ�NLW�ª�VH�GLUD�DYDQWDJHXVHPHQW�©�HQ�SUrW�j�PRQWHU�ª��
(W�OHV�IDPHX[�©�VHWV�GH�WDEOH�ª�VHURQW�WRXW�VLPSOHPHQW�©�GHV�QDSSHURQV�
GH�WDEOH�ª��GHV�©�VRXV�DVVLHWWHV�ª�YRLUH�GHV�©�VXUQDSSHV�ª��
�
� �
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6255<�
�

9RLOj�XQ�DQJOLFLVPH�LQVLGLHX[�TXL�V
LQVLQXH�GH�SOXV�HQ�SOXV�j�%UX[HOOHV�R��
LO� WHQG� j� FRQFXUUHQFHU� QRV� ERQV� YLHX[� ©�SDUGRQ�ª�� ©�H[FXVH]�PRL�ª��
©�GpVROp�ª��SHXW�rWUH�DYDQW�GH�OHV�UHPSODFHU�HW�GH�OHV�pOLPLQHU�VDQV�SLWLp��
/H� WHUPH�HVW� LVVX�GX�YLHLO�DQJODLV�VDULJ��R�� LO�H[SULPDLW�XQ�VHQWLPHQW�GH�
SURIRQG�UHJUHW��XQ�UpHO�FKDJULQ��XQH�IRUPH�GH�GpWUHVVH��
&RQWLQXRQV�j�GLUH�SROLPHQW�SDUGRQ��YHXLOOH]�P
H[FXVHU��MH�VXLV�GpVROp��MH�
UHJUHWWH��G
DXWDQW�TXH�OHV�$QJODLV�HX[�PrPHV�GLVHQW�VRXYHQW�©�,�EHJ�\RXU�
SDUGRQ�ª��MH�PHQGLH��MH�VROOLFLWH�YRWUH�SDUGRQ���
�
)/$6+<�
�

'HV� FRXOHXUV� ©�IODVK\�ª� VHUDLHQW�HOOHV� SOXV� pFODWDQWHV� SDUFH� TXH� FHW�
DQJOLFLVPH�HVW�XQ�GpULYp�GX�PRW�©�IODVK�ª��pFODLU��"�
1RXV� SRXYRQV� GLUH�� VDQV� FKDQJHU� GH� ODQJXH�� PDLV� HQ� DSSRUWDQW� GHV�
QXDQFHV�VXSSOpPHQWDLUHV���GHV�FRXOHXUV�YLYHV��pFODWDQWHV��LGpH�SRVLWLYH��
RX��DYHF�XQ�MXJHPHQW�QpJDWLI���GHV�FRXOHXUV�FULDUGHV���WURS��YR\DQWHV��
(W� SDV� VHXOHPHQW� SRXU� GHV� FRXOHXUV�� RQ� SDUOHUD� GH� TXHOTXH� FKRVH� GH�
WDSDJHXU�RX�GH�WDSH�j�O
°LO��

5REHUW�0DVVDUW�

�
/HV�VHFUHWV�GH�OD�OLFRUQH�

�
/H�SRXYRLU�GHV�ODQJXHV���QRPPHU�O¶LQH[LVWDQW�
�

%LHQ� TXH� OD� OLFRUQH� Q¶H[LVWH� SDV�� HOOH� IDVFLQH�� /¶DSWLWXGH� GHV� ODQJXHV� j�
QRPPHU�O¶LQH[LVWDQW�FUpH�VD�SUpVHQFH�GDQV�O¶HVSULW�GH�FHX[�TXL�OLVHQW�RX�
HQWHQGHQW� OH�PRW� OLFRUQH�� DX�SRLQW� TX¶LOV�GpFULYHQW� O¶DQLPDO� IDEXOHX[�� DX�
FRUSV�HW�j�OD�WrWH�GH�FKHYDO�EODQF��DX[�SLHGV�IRXUFKXV��SRUWDQW�XQH�XQLTXH�
ORQJXH�FRUQH�DX�PLOLHX�GX�IURQW��/H�PRW�OLFRUQH��DWWHVWp�HQ�IUDQoDLV�GHSXLV�
OH�;,9H�VLqFOH��YLHQW�GX�ODWLQ�XQLFRUQLV��XQXV��XQ��HW�FRUQX��FRUQH���©�TXL�Q¶D�
TX¶XQH�VHXOH�FRUQH�ª��
�
,PDJLQDLUH�DQWLTXH��PpGLpYDO��KXPDLQ�
�

/D�OLFRUQH�IXW�OpJXpH�DX�0R\HQ�ÆJH�SDU�O¶$QWLTXLWp��GDQV�OH�3K\VLRORJXV��
FRPSLODWLRQ�pFULWH�HQ�JUHF��j�$OH[DQGULH��YHUV� O¶DQ������SXLV�UDSLGHPHQW�
WUDGXLWH�HQ� ODWLQ�� ©�/D� OLFRUQH�HVW� SHWLWH� HW� WUqV� VDXYDJH��(OOH� SRUWH�XQH�
FRUQH�VXU�OD�WrWH��$XFXQ�FKDVVHXU�QH�SHXW�O¶DWWUDSHU��VDXI�SDU�UXVH��8QH�
YLHUJH�O¶DWWLUH� Oj�R��HOOH�YLW��4XDQG�HOOH� OD�YRLW�� OD� OLFRUQH�VDXWH�GDQV�VRQ�
JLURQ��$ORUV� HOOH� HVW� IDLWH� SULVRQQLqUH�HW� FRQGXLWH� DX�SDODLV� GX� URL��ª�$X�
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0R\HQ� ÆJH�� XQ� SURFHVVXV� GH� FKULVWLDQLVDWLRQ� FUpD� XQ� P\WKH� FKUpWLHQ�
DXWRXU�GH�OD�OLFRUQH��
�

�
7HQWXUH�GH�/D�'DPH�j�OD�OLFRUQH���©0RQ�VHXO�GpVLUª���9HUV������

3DULV��PXVpH�GH�&OXQ\���PXVpH�QDWLRQDO�GX�0R\HQ�ÆJH�
��501�*UDQG�3DODLV���0LFKHO�8UWDGR�

�
$X�;9H�VLqFOH��OD�OLFRUQH�LQVSLUD�XQH�°XYUH�G¶DUW�TXL�OXL�DVVXUH�XQH�SODFH�
GH�FKRL[�GDQV�O¶LPDJLQDWLRQ�KXPDLQH���OHV�VL[�WDSLVVHULHV�GH�/D�GDPH�j�OD�
OLFRUQH��H[SRVpHV�DX�PXVpH�GH�&OXQ\��j�3DULV��6RUWLHV�GHV�PDQXIDFWXUHV�
G¶$UUDV��HOOHV�ILJXUHQW�OHV�FLQT�VHQV��/D�GHYLVH�GHV�DUPRLULHV��¬�PRQ�VHXO�
GpVLU�� HVW� FRQVLGpUpH� FRPPH� XQH� UpIpUHQFH� DPRXUHXVH�� $X�GHOj� GH�
O¶pPRWLRQ� HVWKpWLTXH�� OHV� WHQWXUHV� HQYR�WDQWHV� GX� PXVpH� GH� &OXQ\�
FRQWLHQQHQW�XQ�PHVVDJH�V\PEROLTXH��GpFKLIIUDEOH�SDU�TXL�DXUD�DSSULV�j�OH�
OLUH��
�
/H�QDUYDO��DSSHOp�OLFRUQH�GHV�PHUV�
�

¬�OD�5HQDLVVDQFH��GDQV�OHV�FDELQHWV�GH�FXULRVLWpV�HW�FKH]�OHV�DSRWKLFDLUHV��
RQ�SRXYDLW�YRLU�GHV�GpIHQVHV�SUpVHQWpHV�FRPPH�SURYHQDQW�GH�OD�OLFRUQH��
(Q� UpDOLWp�� LO� V¶DJLVVDLW� GH� GHQWV� GH� QDUYDO� LPSRUWpHV� G¶,VODQGH� HW� GX�
*URHQODQG�� /H� QDUYDO� H[LVWH�� 2Q� OH� FKDVVH� SRXU� VRQ� KXLOH�� &H� JUDQG�
PDPPLIqUH�FpWDFp�GHV�PHUV�DUFWLTXHV��DSSHOp�FRPPXQpPHQW�OLFRUQH�GHV�
PHUV��VH�FDUDFWpULVH�SDU�OH�GpYHORSSHPHQW�FRQVLGpUDEOH��FKH]�OH�PkOH��GH�
O¶LQFLVLYH�VXSpULHXUH�JDXFKH�HQ�XQH�ORQJXH�GpIHQVH�KRUL]RQWDOH�VSLUDOpH��
SRXYDQW�DWWHLQGUH�GHX[�PqWUHV�HW�VHUYDQW�GDQV�OHV�MRXWHV�SUpQXSWLDOHV��/D�
GHQW�GX�QDUYDO�VHUDLW�j�O¶RULJLQH�GH�OD�OpJHQGH�GH�OD�OLFRUQH��
�
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$X�0R\HQ�ÆJH��OHV�YHUWXV�PpGLFLQDOHV�DWWULEXpHV�j�FHWWH�GHQW�±�FRQQXH�
VRXV� OH� QRP� GH� FRUQH� GH� OLFRUQH� ±� VH� PDQLIHVWDLHQW� SDU� OH� WRXFKHU��
/¶DFFqV�DX[�FRUQHV�GH�OLFRUQH�pWDQW�OLPLWp�DX[�ULFKHV�HW�DX[�SXLVVDQWV��OH�
SHXSOH�DFKHWDLW�GH� OD�FRUQH�GH� OLFRUQH�VRXV� IRUPH�GH�SRXGUH��'LVVRXWH�
GDQV�XQH�ERLVVRQ��OD�SRXGUH�GHYHQDLW��FUR\DLW�RQ��XQ�DQWLSRLVRQ�HIILFDFH�j�
XQH�pSRTXH�G¶HPSRLVRQQHPHQWV�IUpTXHQWV��/H�PRW�QDUYDO�YLHQW�GX�YLHX[�
QRUURLV�QDKYDOU��GpULYp�GH�QiU��FRUSV��FDGDYUH���� OD�SHDX�GX�QDUYDO��G¶XQ�
EODQF�JULV� WDFKHWp�GH�YHUW��pYRTXH� OD�EODQFKHXU�FDGDYpULTXH��$X�SOXULHO��
RQ�pFULW�GHV�QDUYDOV��
�
'HUQLHU�VHFUHW���OD�OLFRUQH�HQ�GROODUV�
�

/¶HQWUHSULVH�DPpULFDLQH�V¶HVW�HPSDUpH�GH�OD�OLFRUQH�HQ������HW�O¶D�HVWLPpH�
HQ�GROODUV��'DQV�OH�YRFDEXODLUH�GH�O¶pFRQRPLH�HW�GH�OD�JHVWLRQ�� OH�WHUPH�
HQWUHSULVH�OLFRUQH�RX�OLFRUQH��LFL��FDOTXH�GH�O¶DQJODLV�XQLFRUQ��GpVLJQH�XQH�
HQWUHSULVH�JD]HOOH�RX�JD]HOOH��RX�VWDUW�XS��MHXQH�SRXVVH�GRQW�OD�FURLVVDQFH�
VRXWHQXH� SHQGDQW� SOXVLHXUV� H[HUFLFHV� DWWHVWH� O¶H[WHQVLELOLWp� GX� PRGqOH�
pFRQRPLTXH� YDORULVp�j�SOXV�G¶XQ�PLOOLDUG�GH�GROODUV� �-RXUQDO� RIILFLHO�� ���
DR�W��������/¶DSSHOODWLRQ�HVW�GXH�j�$LOHHQ�/HH��VSpFLDOLVWH�DPpULFDLQH�GX�
FDSLWDO�ULVTXH��
/D�OLFRUQH�IDLW�HOOH�HQFRUH�UrYHU�"�
�

0LFKqOH�/HQREOH�3LQVRQ�
9LFH�SUpVLGHQWH�GX�&,/)��3DULV��

�
3DUOHU� HW� FRPSUHQGUH� OHV� EHOJLFLVPHV�� XQH� ULFKHVVH� GH� OD� ODQJXH�
IUDQoDLVH��
�
4X¶HVW�FH�HQ�UpDOLWp�OH�SDUOHU�IUDQoDLV�GH�%HOJLTXH�"�(Q�WHQDQW�FRPSWH�GH�
O¶H[LVWHQFH� GHV� FXOWXUHV� IODPDQGH� HW� ZDOORQQH�� OH� SDUOHU� IUDQoDLV� GH�
%HOJLTXH�D�XQH�RULJLQH�PXOWLSOH��&H�VRQW� OHV�FRQWDFWV�HQWUH�OHV�KRPPHV�
TXL�RQW�FUpp�GHV�QRXYHDX[�PRWV��SURYHQDQW�VRLW�GH� OD� ODQJXH�IUDQoDLVH��
VRLW�GX�QpHUODQGDLV��8Q�EHOJLFLVPH�SHXW�rWUH�XQ�QRP��GUDFKH���XQ�DGMHFWLI�
�FUROOp���XQ�YHUEH��EOLQTXHU���XQ�DGYHUEH��GUROHGHPHQW���XQ�SURQRP��WRXW�
TXL��� XQH� LQWHUMHFWLRQ� �ErN��� VDQV� RXEOLHU� O¶DFFHQW� DYHF� OHTXHO� LO� HVW�
SURQRQFp��/H�EHOJLFLVPH�HVW�OD�VLJQDWXUH�G¶XQH�SURYHQDQFH�JpRJUDSKLTXH�
HW�V¶LO�HVW�VRXYHQW�OD�ULVpH�GH�FHUWDLQV��LO�Q¶HQ�UHVWH�SDV�PRLQV�XQH�ULFKHVVH�
j�GpFRXYULU��
9RLFL�TXHOTXHV�EHOJLFLVPHV�FRPPHQWpV�SDU� OHV�PHPEUHV�GX�EXUHDX�GH�
O¶2IILFH� GX� ERQ� ODQJDJH��� -RVHSK� +DQVH�� $OEHUW� 'RSSDJQH� HW� +pOqQH�
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%RXUJHRLV�*LHOHQ��&KDVVH�DX[�%HOJLFLVPHV�������±�1RXYHOOH�FKDVVH�DX[�
%HOJLFLVPHV�������±�)RQGDWLRQ�&KDUOHV�3OLVQLHU���

3DVVHU�OD�QXLW�j�O¶DPLJR�
�

�«�3RXUUDLW�VLJQLILHU�SDVVHU�XQH�QXLW�j�O¶K{WHO�©�$PLJR�ª�SRXU�WRXW�YLVLWHXU�
GH� OD� FDSLWDOH� EHOJH�� 0DLV� HQ� IUDQoDLV� GH� %HOJLTXH�� OH� PRW� HVSDJQRO�
©�DPLJR�ª�GpVLJQH�DXVVL�OH�FDFKRW�GH�OD�SROLFH�FRPPXQDOH«��
&HWWH�DSSHOODWLRQ�HVW�DSSDUXH�SHQGDQW� OD�SpULRGH�HVSDJQROH�FDU�DORUV�j�
%UX[HOOHV�� GHX[� WHUPHV� pWDLHQW� XVLWpV��� ©�YUXHQWH�ª� �HQFORV�� SULVRQ�� HW�
©�YUXQW�ª��YULHQG��DPL�HQ�QpHUODQGDLV����FHWWH�KRPRQ\PLH�D�GRQF�SHUPLV�
DX�PRW�HVSDJQRO�©�DPLJR�ª�GH�GpVLJQHU� OD�SULVRQ��/D� UXH�GH� O¶$PLJR� j�
%UX[HOOHV�D�G¶DLOOHXUV�JDUGp�VD�IRUPH�SULPLWLYH�IODPDQGH���9UXQWVWUDDW���

,O�HVW�VL�DPLWLHX[���
�

&H�PRW�HVW�XQ�ZDOORQLVPH���SOXVLHXUV�DGMHFWLIV�H[LVWHQW�SRXU�H[SULPHU� OD�
PrPH�TXDOLWp� DYHF�GLIIpUHQWHV� QXDQFHV���DIIHFWXHX[�� FDUHVVDQW�� WHQGUH��
GRX[��FkOLQ��DLPDQW��FDMROHXU��
�
&HW�KRPPH�HVW�XQH�DPXVHWWH���
�

(Q� IUDQoDLV�� OH�PRW�DPXVHWWH�GpVLJQH�XQ�SHWLW�DPXVHPHQW��XQH�IULYROLWp��
XQH�FKRVH� LQVLJQLILDQWH��XQH�GLVWUDFWLRQ�VDQV� LPSRUWDQFH��PDLV�FH�Q¶HVW�
MDPDLV�OD�SHUVRQQH�TXL�V¶DPXVH��3RXU�TXDOLILHU�OD�SHUVRQQH�TXL�V¶DPXVH�
RX�TXL� VH� GLVWUDLW� GH�EDJDWHOOHV� RQ�SRXUUD� GLUH�TX¶HOOH� HVW� IULYROH�� IXWLOH��
OpJqUH��VXSHUILFLHOOH«��
�
(OOH�DWWHQG�IDPLOOH���
�

([SUHVVLRQ�WRXWH�EHOJH�TXL�GDWH�GX�WHPSV�R��OHV�HQIDQWV�QDLVVDLHQW�GDQV�
OHV�FKRX[�HW�GDQV�OHV�URVHV«�UDFFRXUFL�SRXU�GLUH�©�HOOH�DWWHQG�XQ�KHXUHX[�
pYqQHPHQW�ª��� DXMRXUG¶KXL�� ULHQ� GH� KRQWHX[�� ULHQ� j� FDFKHU� HW� RQ� GLW�
VLPSOHPHQW�©�HOOH�HVW�HQFHLQWH�ª��
�
'RQQHU�XQH�EDLVH�
�

/¶LQYLWDWLRQ�SHXW�rWUH�HPEDUUDVVDQWH�SRXU�FHOXL�TXL�QH�FRQQDvW�TXH�OH�ERQ�
IUDQoDLV«� &¶HVW� WRXW� VLPSOHPHQW� XQ� EDLVHU��� OH� WHUPH� ELVH� YLHQW�
FRQFXUUHQFHU�QRWUH�EHOJLFLVPH��/H�%HOJH�SDVVHUD�SOXV�IDFLOHPHQW�GH�EDLVH�
j�ELVH�TXH�GH�EDLVH�j�EDLVHU���GDQV�OH�ODQJDJH��RQ�UHJDUGH�VRXYHQW�j�XQH�
V\OODEH�HQ�SOXV�RX�HQ�PRLQV��
�
)DLUH�EOLQTXHU�OHV�FXLYUHV�
�

/H� QpHUODQGDLV� ©�EOLQNHQ�ª� D� GRQQp� DX� IUDQoDLV� GH� %HOJLTXH� OH� YHUEH�
©�EOLQTXHU�ª�� LO� SHXW� VLJQLILHU� OXLUH�� UHOXLUH��EULOOHU�PDLV� DXVVL� �SROLU�� IDLUH�
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UHOXLUH�� DVWLTXHU�� $YDQW� OH� UqJQH� GH� O¶LQR[\GDEOH�� RQ� IDLVDLW� EOLQTXHU� OHV�
FXLYUHV��DXWUHPHQW�GLW��RQ�OHV�DVWLTXDLW�SRXU�OHV�IDLUH�UHOXLUH��
�
%RXOHV�HW�FKLTXHV�
�

$�%UX[HOOHV��OHV�HQIDQWV�DLPHQW�VXFHU�GHV�ERXOHV�HW�FH�TX¶LOV�SUpIqUHQW�FH�
VRQW�OHV�ERXOHV�VXUHV���/HV�SHWLWV�/LpJHRLV��HX[��PDQJHQW�GHV�FKLTXHV�HW�
UDIIROHQW�GHV�FKLTXHV�VXUHV��
�

$�3DULV�� OHV�FKLTXHV�HW� OHV�ERXOHV�GHYLHQQHQW�GHV�ERQERQV�HW�TXDQG� LOV�
VRQW�VXUHV��LOV�VRQW�DFLGXOpV���©�%RXOH�ª�QH�SHXW�V¶DSSOLTXHU�TX¶j�XQH�VHXOH�
HVSqFH�GH�IULDQGLVH���OHV�ERXOHV�GH�JRPPH��

�

�

,PDJH�SDU�+HUEHUW�$XVW�GH�3L[DED\�

2U�WRXWHV�QRV�ERXOHV�QH�VRQW�SDV�HQ�JRPPH���/H� WHUPH�©�FKLTXH�ª�� OXL��
GpVLJQH�OH�WDEDF�TXH�O¶RQ�PkFKH��

,O�D�pWp�EXVp��,O�D�HX�XQH�EXVH��
�

6RQW�GHV�H[SUHVVLRQV��DVVH]�FRXUDQWHV�GDQV�O¶DUJRW�EHOJH�GHV�H[DPHQV�
HW�PrPH�GDQV�FHOXL�GHV�pOHFWLRQV��0DLV�HOOHV�VRQW�LQFRQQXHV�DX�GHOj�GH�
QRV�IURQWLqUHV��5HPSODoRQV�OHV�SDU���LO�D�pFKRXp��LO�D�VXEL�XQ�pFKHF��LO�Q¶D�
SDV�pWp�UHoX��LO�Q¶D�SDV�pWp�pOX��LO�D�pWp�UHIXVp�j�O¶H[DPHQ��LO�D�pWp�EDWWX�DX[�
pOHFWLRQV��3OXV�IDPLOLqUHPHQW��RQ�SHXW�GLUH���LO�D�UDWp�VRQ�H[DPHQ��LO�D�pWp�
UHFDOp��
�

8QH� DXWUH� HVSqFH� GH� ©�EXVH�ª� H[LVWH� HQFRUH� HQ� %HOJLTXH�� OD� EXVH� RX�
FKDSHDX�EXVH���HQ�)UDQFH�RQ�GLUDLW�OH�JLEXV��OH�FKDSHDX�KDXW�GH�IRUPH��OH�
KDXW�GH�IRUPH�RX�HQFRUH�OH�KDXWH�IRUPH���

%pDWULFH�&O\QKHQV�
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�%21�$�6$92,5«�
�
$FKDWV�HQ�OLJQH���GHV�DYLV�SDV�WRXMRXUV�ILDEOHV«�
�
9RXV� DFKHWH]� RX� UpVHUYH]� HQ� OLJQH«� 9RXV� FRPPHQFH]� SDU� pWXGLHU�
DWWHQWLYHPHQW� OHV� FDUDFWpULVWLTXHV� GH� O
REMHW� FRQYRLWp� RX� OD� FDUWH� G
XQ�
UHVWDXUDQW�LGpDOHPHQW�VLWXp�VXU�OD�GLJXH�GH�PHU�RX�VXU�OD�SODFH�RPEUDJpH�
G
XQ� YLOODJH� SURYHQoDO� RX� HQFRUH� OD� VLWXDWLRQ� HW� OHV� DPpQDJHPHQWV� GH�
O
K{WHO� R�� YRXV� HQYLVDJH]� GH� VpMRXUQHU� SHQGDQW� YRV� YDFDQFHV� ELHQ�
PpULWpHV�HW�SXLV�YRXV�OLVH]�HW�UHOLVH]�OHV�DYLV�ODLVVpV�SDU�OHV�LQWHUQDXWHV��
3UXGHQFH��SUXGHQFH���
�
6HORQ�XQH�pWXGH� IUDQoDLVH�UpDOLVpH�HQ�GpEXW�G
DQQpH�������FHV�DYLV�HW�
FRPPHQWDLUHV� VXU� OHV� VLWHV� LQWHUQHW� RQW� HIIHFWLYHPHQW� XQH� LQIOXHQFH�
LPSRUWDQWH� VXU� OH� FKRL[� GHV� FRQVRPPDWHXUV�� $X� WRWDO�� ����� GHV�
LQWHUQDXWHV� DXUDLHQW� GpMj� UHQRQFp� j� DFKHWHU� XQ� SURGXLW� j� FDXVH� GH�
FRPPHQWDLUHV� RX� G
DYLV� QpJDWLIV� HW� ����� RQW� GpMj� UpDOLVp� XQ� DFKDW�
VSRQWDQp�j�OD�VXLWH�G
XQH�UHFRPPDQGDWLRQ�SRVLWLYH���
�
/H�SUREOqPH��F
HVW�TXH�FHUWDLQV�DYLV�HW� FRPPHQWDLUHV�VRQW� LQYHQWpV�GH�
WRXWHV� SLqFHV� YRLUH� DFKHWpV� DXSUqV� GH� VRFLpWp� VSpFLDOLVpH� GDQV� OD�
UpGDFWLRQ� GH� IDX[� DYLV� RX� G
DYLV� LQIOXHQFpV�� 9RXV� GHYH]� GRQF� WRXMRXUV�
WHQWHU�GH�GLVWLQJXHU�OH�YUDL�GX�IDX[�HW�UHVWHU�WUqV�SUXGHQWV�DYDQW�GH�FOLTXHU�
VXU�$FKHWHU��3DV�IDFLOH«��
�
8Q�FRQVHLO���QH�YRXV�ILH]�SDV�XQLTXHPHQW�DX[�UHQVHLJQHPHQWV�UHFXHLOOLV�
VXU�XQ�VHXO�VLWH�PDLV�GLYHUVLILH]�YRV�VRXUFHV�G
LQIRUPDWLRQ�QRWDPPHQW�HQ�
SDUFRXUDQW� OHV� VLWHV� TXL� SURSRVHQW� OH� PrPH� JHQUH� GH� SURGXLW�� � /D�
&RPPLVVLRQ� HXURSpHQQH� UHFRPPDQGH� HOOH�PrPH� DX[� FRQVRPPDWHXUV�
GH�VH�PpILHU�GHV�DYLV��FRXUWV��WURS�pORJLHX[�HW�PDO�UpGLJpV��$�SDUWLU�GH�PDL�
������HOOH�D�G
DLOOHXUV�REOLJp�OHV�VLWHV�HW�OHV�PDUTXHV�G
LQGLTXHU�FODLUHPHQW�
TX
LOV� XWLOLVHQW� GHV� RXWLOV� SRXU� JDUDQWLU� OD� YpUDFLWp� GHV� DYLV� HW� H[SOLTXHU�
FRPPHQW�LOV�VRQW�WUDLWpV��'HV�VDQFWLRQV�SHXYHQW�H[LVWHU��
�

8Q�SHWLW�SDV�GH�SOXV�GDQV�OH�UHF\FODJH�

9RXV� DSSUpFLH]� OH� FDIp� SUpSDUp� GDQV� FHV� SHWLWHV� PDFKLQHV� V\PSDV�
XWLOLVDQW� GHV� FDSVXOHV«� 9RXV� WURXYH]� TXH� F
HVW� GRPPDJH� GH� MHWHU�
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ErWHPHQW�FHV�FDSVXOHV�j�OD�SRXEHOOH�XQH�IRLV�GpJXVWp�OH�IDPHX[�QHFWDU�
TXL�V
HQ�pFRXOH�����

�

�
,PDJH�SDU�-�UJHQ�'LHUPDLHU�GH�3L[DED\�

%RQQH�QRXYHOOH�SRXU�O
HQYLURQQHPHQW«�'HSXLV�OH��HU�MDQYLHU�������WRXWHV�
OHV�FDSVXOHV�GH�FDIp�HW�DXWUHV�ERLVVRQV� �WKp�� FDFDR��HWF���SHXYHQW�rWUH�
SODFpHV�GDQV�OH�VDF�30'��(Q�FROODERUDWLRQ�DYHF�OH�VHFWHXU��)RVW�3OXV�D�
HQ�HIIHW�GpYHORSSp�XQ�SURFpGp�GH�UHF\FODJH�GXUDEOH��

/D�PDMRULWp�GH�FHV�FDSVXOHV�VRQW�HQ�DOXPLQLXP��XQ�PDWpULDX�UHF\FODEOH�
LQGpILQLPHQW�HW�SRXU�OHTXHO�LO�H[LVWH�XQH�IRUWH�GHPDQGH�VXU�OH�PDUFKp�GX�
UHF\FODJH��/HV�FDSVXOHV�HQ�SODVWLTXH�RQW�HOOHV�DXVVL�XQ�IRUW�SRWHQWLHO�GH�
UHF\FODJH��

0rPH�VL�FHV�FDSVXOHV�FRQWLHQQHQW�HQFRUH�GHV�UpVLGXV�GH�SURGXLW��GX�VDEOH�
HW� GHV� WUDFHV� G
KXPLGLWp�� YRXV� QH�GHYH]� SDV� YRXV� HQ� SUpRFFXSHU��&HV�
UpVLGXV�VRQW�pOLPLQpV�DX�FRXUV�GX�SURFHVVXV�GH�UHF\FODJH��

�$�7$%/(«�(1�����«��
�

5HFHWWHV�SRXU�ELHQ�PDQJHU�PDOJUp�OHV�UHVWULFWLRQV�GH�JXHUUH�
�
�

9RLOj�XQ�SHWLW�OLYUH�TXH�PD�JUDQG�PqUH�XWLOLVDLW�SHQGDQW�OD�GHUQLqUH�JXHUUH��
'DWDQW� GH� ������ LO� SURSRVDLW� TXHOTXHV� UHFHWWHV� j� WRXWHV� PpQDJqUHV�
DYLVpHV��FHOOHV�TXL�VDYHQW�YUDLPHQW�FH�TXH�F¶HVW�TXH�GH�©�WHQLU�OD�TXHXH�
GH� OD� SRrOH�ª�� /H� EXW� pWDLW� GH� UpXVVLU� GHV� SODWV� DSSpWLVVDQWV�� VLPSOHV��
pFRQRPLTXHV�HW�YDULpV��GH�ERQV�SODWV�DJUpDEOHV�HW�QRXUULVVDQWV��DX�OLHX�
GH�O¶LQVXIILVDQWH�HW�PRUQH�©�FXLVLQH�GH�JXHUUH�ª��
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$XMRXUG¶KXL�GHV�UHVWULFWLRQV�G¶XQ�DXWUH�RUGUH�SRXUUDLHQW�LQFLWHU�OD�PpQDJqUH�
j�GpFRXYULU�OHV�DVWXFHV�HW�FRQVHLOV�GHV�FXLVLQLqUHV�G¶DXWUHIRLV���HQ�YRLFL�XQ�
H[WUDLW��
�

�
�
)DLWHV� YRXV�PrPHV� YRWUH� HDX� JD]HXVH��� HPSOLVVH]� G¶HDX� XQH� VROLGH�
ERXWHLOOH� G¶XQ� OLWUH�� 9HUVH]�\� HQYLURQ� �� JUDPPHV� G¶DFLGH� WDUWULTXH� HQ�
SRXGUH��%RXFKH]�KHUPpWLTXHPHQW��ODLVVH]�IRQGUH�FLQT�PLQXWHV�HW�UHPXH]��
,QWURGXLVH]�PrPH� TXDQWLWp� GH� ELFDUERQDWH� GH� VRXGH��� UHERXFKH]� DYHF�
SURPSWLWXGH�HW�VROLGLWp��&HWWH�HDX�JD]HXVH�HVW�ERQQH�j�ERLUH�FLQT�PLQXWHV�
DSUqV�VD�SUpSDUDWLRQ�HW�VH�FRQVHUYH�WUqV�ELHQ��

&DYLDU�GH�PpQDJH���OD�VHXOH�GLIILFXOWp��PDLV�HOOH�Q¶HVW�SDV�LQVXUPRQWDEOH��
VHUD�GH�WURXYHU�XQ�°XI�HW�GHX[�FXLOOHUpHV�G¶KXLOH��3UHQH]�TXDWUH�KDUHQJV�
VDXUV��TXH�YRXV�KDFKHUH]�ILQHPHQW��DYHF�XQ�RLJQRQ�HW�YRWUH�°XI�'85��6L�
YRXV�DYH]�OD�FKDQFH�G¶DYRLU�XQ�SHX�GH�ODUG��FH�Q¶HVW�SDV�LQGLVSHQVDEOH���
DMRXWH]�OH�DX�UHVWH��0pODQJH]�ELHQ�FH�KDFKLV�DX[�GHX[�FXLOOHUpHV�G¶KXLOH��
SRXU�REWHQLU�XQH�VRUWH�GH�PDUPHODGH�TXH�YRXV�WDUWLQHUH]�IDFLOHPHQW�VXU�
GH�SHWLWHV�WUDQFKHV�GH�SDLQ�JULOOp��

6RXSH�DX[�RUWLHV���FHFL�Q¶HVW�SDV�GX�WRXW�XQH�PDXYDLVH�SODLVDQWHULH��PDLV�
XQH�UHFHWWH�pFRQRPLTXH��IRUW�SHX�FRQQXH�HW�DSSUpFLpH�GHSXLV�ORQJWHPSV�
SDU� TXHOTXHV� JRXUPHWV� DX� FRXUDQW� GHV� ©�VHFUHWV�ª� GH� OD� ILQH� FXLVLQH��
0XQLVVH]�YRXV�G¶XQH�ERQQH�SDLUH�GH�JDQWV�HW�SDUWH]�j� OD�FXHLOOHWWH�GHV�
RUWLHV��6L�YRXV�IDLWHV�YRWUH�UpFROWH�DX�SULQWHPSV��7287(6�/(6�)(8,//(6�
VRQW� WHQGUHV� HW� ERQQHV�� (Q� pWp�� YRXV� FKRLVLUH]� VHXOHPHQW� OHV� IHXLOOHV�
3/$&((6�$8;�(;75(0,7(6�'(6�7,*(6��0HWWH]�GDQV�XQH�FDVVHUROH�
XQ�SHX�GH�EHXUUH�RX�GH�PDUJDULQH��)DLWHV�\�UHYHQLU�XQH�SRLJQpH�GH�IHXLOOHV�
G¶RUWLHV�� PRXLOOH]� DYHF� GH� O¶HDX� HW� DMRXWH]� TXHOTXHV� SRPPHV� GH� WHUUH�
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FRXSpHV�HQ�GpV��$VVDLVRQQH]��/DLVVH]�FXLUH�XQH�GHPL�KHXUH��9HUVH]�VXU�
GHV�FUR�WRQV�GH�SDLQ�JULOOp�RX�WHUPLQH]�DX�YHUPLFHOOH��(W�YRXV�YHUUH]�TXH�
F¶HVW�H[FHOOHQW��

&°XU� GH� E°XI� HQ� HVFDUJRW��� FRXSH]� OH� F°XU� HQ� WUDQFKHV� DVVH]�
pSDLVVHV��TXH�YRXV�GpWDLOOHUH]�HQ�GpV�DVVH]�JURV��)DLWHV�OHV�GRUHU�j� OD�
SRrOH�HW��SHQGDQW�FH�WHPSV��KDFKH]�ILQHPHQW�SHUVLO��pFKDORWHV�HW�DLO��GHV�
FKDPSLJQRQV�DXVVL��VL�YRXV�YRXOH]���TXH�YRXV�PDQLH]�DYHF�XQH�IRXUFKHWWH�
GDQV� XQH� QRL[� GH� PDUJDULQH�� $MRXWH]� DX[� GpV� GH� F°XU� ELHQ� GRUpV���
PRXLOOH]�G¶XQ�ILOHW�G¶HDX�OpJqUHPHQW�YLQDLJUpH��FRXYUH]�OD�SRrOH�HW�ODLVVH]�
FXLUH�XQH�YLQJWDLQH�GH�PLQXWHV��

([FHOOHQWH�UHFHWWH�XQLTXH�SRXU�SRLVVRQV�GH�PHU�RX�GH�ULYLqUH���XQH�
FRTXLOOHWWH�GH�EHXUUH�RX�GH�PDUJDULQH�VXU�YRV�SRLVVRQV��XQ�ILOHW�G¶HDX�GDQV�
OH� SODW� SRXU� O¶HPSrFKHU� G¶pFODWHU�� HW� PHWWH]� DX� IRXU�� 3HQGDQW� TXH� OH�
SRLVVRQ� FRPPHQFH� j� FXLUH�� SUpSDUH]� XQH� YLQDLJUHWWH� DGGLWLRQQpH�� VL�
SRVVLEOH��GH�EHDXFRXS�GH�ILQHV�KHUEHV��'qV�TXH�OH�SRLVVRQ�FRPPHQFH�j�
GRUHU��DUURVH]�OH�GH�YRWUH�VDXFH�HW�WHUPLQH]�YLWH�OD�FXLVVRQ��&HWWH�PDQLqUH�
VLPSOH�HVW�GpOLFLHXVH��

7LDQ�G¶pSLQDUGV�HW�GH�SRPPHV�GH�WHUUH���YRV�pSLQDUGV�pWDQW�UDSLGHPHQW�
FXLWV� FRPPH� j� O¶RUGLQDLUH� �LO� Q¶HVW� SDV� LQGLVSHQVDEOH� GH� OHV� WDPLVHU���
SDVVpV� PDLV� VDQV� WURS� DSSX\HU�� GH� IDoRQ� j� FH� TX¶LOV� UHVWHQW� JRQIOpV�
G¶DVVH]�G¶HDX��SUHQH]�XQ�SODW�DOODQW�DX�IRXU��GDQV�OHTXHO�YRXV�DOWHUQHUH]���
XQH� FRXFKH� GH� SRPPHV� GH� WHUUH� FRXSpHV� HQ� URQGHOOHV�� XQH� FRXFKH�
G¶pSLQDUGV��HWF��9RXV�SRXYH]�ILJQROHU�HQ�SDUVHPDQW�OHV�FRXFKHV�G¶XQ�SHX�
G¶DQFKRLV�KDFKp��6DXSRXGUH]�GH�FKDSHOXUH�RX�GH�PLH�GH�SDLQ���SODFH]�
TXHOTXHV�FRTXLOOHWWHV�GH�PDUJDULQH��oj�HW�Oj��HW�FXLVH]�j�IRXU�'28;��

�
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*kWHDX�GH�SRPPHV�GH�WHUUH���IDLWHV�FXLUH�j�O¶HDX���OLYUH�GH�SRPPHV�GH�
WHUUH��SDVVH]�OHV�HQ�SXUpH��HW�PrOH]�ELHQ���FXLOOHUpH�j�VRXSH�GH�IDULQH�RX�
GH� IpFXOH�� /DLVVH]� UHIURLGLU�� $MRXWH]� HQ� PpODQJHDQW� ELHQ�� �� -$81(6�
G¶°XIV����RX���FXLOOHUpHV�j�VRXSH�GH�VXFUH�HQ�SRXGUH��SXLV�OHV���EODQFV�
G¶°XIV�EDWWXV�HQ�QHLJH�HW�GX�]HVWH�G¶RUDQJH�RX�GH�FLWURQ��)DLWHV�GRUHU�DX�
IRXU��

&UrSHV�j�OD�ELqUH��VDQV�°XIV����SRXU���SHUVRQQHV��VL[�FXLOOHUV�j�VRXSH�
GH�IDULQH��XQ�YHUUH�GH�ODLW��XQ�YHUUH�GH�ELqUH�EORQGH��0rOH]�OHV�LQJUpGLHQWV�

�

,PDJH�SDU�%UXQR�*HUPDQ\�GH�3L[DED\�

HQ�SkWH�OLTXLGH��SDUIXPH]�G¶XQ�SHX�GH�]HVWH�GH�FLWURQ�RX�G¶RUDQJH�KDFKp�
ILQ��IDLWHV�VDXWHU�YRV�FUrSHV�j�OD�SRrOH��HW�VHUYH]�WUqV�FKDXG�HW�VXFUp��

%pDWULFH�&O\QKHQV�

�

(&+26�'(�/$�%,%/,27+(48(�

�
/$5$�'(�0(52'(�
/
DUW�GH�JXpULU�j�OD�5HQDLVVDQFH��3UHVVHV�8QLYHUVLWDLUHV�GH�%UX[HOOHV��
%UX[HOOHV��������
�

9RLFL�� XQ� OLYUH� TX
LO� IDXW� DEVROXPHQW� HPSUXQWHU��� /
DUW� GH� JXpULU� j� OD�
5HQDLVVDQFH� GH� /DUD� GH� 0pURGH�� &H� OLYUH� SURYLHQW� GX� 0XVpH� GH� OD�
0pGHFLQH�� FDPSXV� (UDVPH�� ,O� SUpVHQWH� G
DLOOHXUV� GH� QRPEUHX[� REMHWV�
TX
RQ�SHXW�YRLU�GDQV�FH�PXVpH��
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�
3HUVRQQDOLWpV�LPSRUWDQWHV���

��(UDVPH��SLRQQLHU�GH�OD�PpGHFLQH�PRGHUQH��Qp�HQ������j�5RWWHUGDP��,O�D�
QRWDPPHQW�SXEOLp�©�/
pORJH�GH�OD�IROLH�ª�TXL�D�FRQQX�XQ�pQRUPH�VXFFqV��
,O�GHYLQW�OH�FRQVHLOOHU�GH�&KDUOHV�4XLQW��

��$QGUp� 9pVDOH�� FRQVLGpUp� FRPPH� OH� SqUH� GH� O
DQDWRPLH�� ,O� D� SUDWLTXp�
TXDQWLWp� G
RSpUDWLRQV�� FH� TXL� OXL� D� SHUPLV� G
DFTXpULU� HW� GH� SDUIDLUH� GH�
QRPEUHXVHV�FRQQDLVVDQFHV��

��$PEURLVH�3DUp�IHUD�XQH�YpULWDEOH�UpYROXWLRQ�FKLUXUJLFDOH��j�YRXV�GH�YRLU�
GDQV�OH�OLYUH��

��5REHUW�'RGRHQV��FpOqEUH�PpGHFLQ�HW�ERWDQLVWH��RULJLQDLUH�GH�0DOLQHV��,O�
SXEOLD�HQ������OH�&UX\�%RHN��XQ�RXYUDJH�GH�SKDUPDFRSpH�TXL�H[SOLTXH�
OHV� YHUWXV� PpGLFLQDOHV� GHV� SODQWHV�� /HV� JUDYXUHV� RQW� pWp� UpDOLVpHV� j�
$QYHUV� FKH]� O
LPSULPHXU� &KULVWRSKH� 3ODQWLQ� HQ� ������ &
HVW� XQ� WUqV� EHO�
RXYUDJH�DYHF�OHV�SODQWHV�GLPLQXpHV�GH�PDQLqUH�LPSHFFDEOH��

(W�SXLV� WRXWH�XQH�SDUWLH�GX� OLYUH�HVW�FRQVDFUpH�j� OD�PpGHFLQH�DUDEH�GH�
O
kJH�G
RU��9,,,H�DX�;,,H�VLqFOH���/D�ULFKHVVH�GH�OHXUV�FRQQDLVVDQFHV�UHSRVH�
HQ�SDUWLH�VXU�FHOOHV�GH� O
$QWLTXLWp� URPDLQH��4XHOOHV�VRQW� OHV�VXEVWDQFHV�
LPSRUWDQWHV� j� XWLOLVHU� GDQV� O
H[HUFLFH� GH� OD� PpGHFLQH��� OH� PLHO�� O
KXLOH�
G
ROLYH��OHV�GDWWHV��OH�JLQJHPEUH�PDLV�DXVVL�OH�ODLW��O
XULQH�GX�FKDPHDX��HWF��
/HV� PpGHFLQV� DUDEHV� SUDWLTXDLHQW� OD� VDLJQpH�� O
H[WUDFWLRQ� GHV� FDOFXOV�
XULQDLUHV��,OV�RSpUDLHQW�DXVVL�OD�FDWDUDFWH��&RPPHQW�"�

8QH�GpFRXYHUWH�HVVHQWLHOOH��� DX�;,,,H� VLqFOH�XQ�PpGHFLQ�D�SX�REVHUYHU�
SRXU�OD�SUHPLqUH�IRLV�OH�IRQFWLRQQHPHQW�GH�OD�FLUFXODWLRQ�VDQJXLQH���

&
HVW�XQ�OLYUH�TX
LO�IDXW�DEVROXPHQW�HPSUXQWHU��

*LQHWWH�GH�&RUWH�
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�
7UDF\�&+(9$/,(5�
/D�GHUQLqUH�IXJLWLYH��(GLWLRQV�GH�OD�7DEOH�URQGH��3DULV��������
�
3RUWUDLW�LQWLPH�GH�O
pFORVLRQ�G
XQH�MHXQH�IHPPH��WpPRLJQDJH�SUpFLHX[�VXU�
OHV� KDELWXGHV� GH� GHX[� FRPPXQDXWpV� PpFRQQXHV� �� OHV� TXDNHUV� HW� OHV�
HVFODYHV�HQ�IXLWH���/D�'HUQLqUH�)XJLWLYH�FRQILUPH�OD�PDvWULVH�URPDQHVTXH�
GH�O
DXWHXU�GX�EHVW�VHOOHU�/D�-HXQH�)LOOH�j�OD�SHUOH��
�

�
�
4XDQG�+RQRU�%ULJKW�VH�GpFLGH�j�IUDQFKLU�O
$WODQWLTXH�SRXU�DFFRPSDJQHU��
DX�F°XU�GH�O
2KLR��VD�V°XU�SURPLVH�j�XQ�$QJODLV�IUDvFKHPHQW�pPLJUp��HOOH�
SHQVH�SRXYRLU� UHFUpHU�DXSUqV�G
XQH�QRXYHOOH� FRPPXQDXWp� OH� FDOPH�GH�
VRQ�H[LVWHQFH�GH�MHXQH�TXDNHU���EURGHULH��SULqUH��VLOHQFH��0DLV�O
$PpULTXH�
GH������HVW�DXVVL�SpULOOHXVH�TX
HQFKDQWHUHVVH���ULHQ�GDQV�FHWWH�WHUUH�QH�
UpVRQQH�SRXU�HOOH�G
XQ�pFKR�IDPLOLHU��6D�V°XU�HPSRUWpH�SDU�OD�ILqYUH�MDXQH�
j�SHLQH�OH�SLHG�SRVp�VXU�OH�VRO�DPpULFDLQ��+RQRU�VH�UHWURXYH�VHXOH�VXU�OHV�
URXWHV�DFFLGHQWpHV�GX�1RXYHDX�0RQGH��7UqV�YLWH��HOOH�IDLW�OD�FRQQDLVVDQFH�
GH� SHUVRQQDJHV� KDXWV� HQ� FRXOHXU�� 3DUPL� HX[�� 'RQRYDQ�� ©�FKDVVHXU�
G
HVFODYHV�ª��KRPPH�EUXWDO�HW�VDQV�VFUXSXOHV�TXL��SRXUWDQW��pEUDQOH� OHV�
SOXV� SURIRQGV� GH� VHV� VHQWLPHQWV�� 0DLV� +RQRU� VH� PpILH� GHV� YRLHV�
GLYHUJHQWHV��(Q�pSRXVDQW�XQ�MHXQH�IHUPLHU�TXDNHU��HOOH�FURLW�DYRLU�IDLW�XQ�
FKRL[� UDLVRQQDEOH�� -XVTX
DX� MRXU� R�� HOOH� GpFRXYUH� O
H[LVWHQFH� G
XQ�
©�FKHPLQ�GH�IHU�FODQGHVWLQ�ª��UpVHDX�GH�URXWHV�VHFUqWHV�WUDFpHV�SDU� OHV�
HVFODYHV�SRXU�UHMRLQGUH�OHV�WHUUHV�OLEUHV�GX�&DQDGD��
�
36���*LQHWWH�YRXV�DYDLW�UHFRPPDQGp�FH�URPDQ�GDQV�FHV�FRXSV�GH�F°XU�GX�PRPHQW�
GqV�VHSWHPEUH�������1��������
�
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%21�$�6$92,5«�

�

9RWUH� GpFODUDWLRQ� j� O
LPS{W� GHV� SHUVRQQHV� SK\VLTXHV� �UHYHQXV� GH�
O¶DQQpH��������
�
'HX[�FDV�GH�ILJXUH�SHXYHQW�VH�SUpVHQWHU����
�
���9286�1(�5(&(9(=�3$6�'(�'(&/$5$7,21���
�
'DQV� FH� FDV�� YRXV� GHYULH]� UHFHYRLU� XQ� GRFXPHQW� VLPSOLILp� UHPSOL� j�
O¶DYDQFH� SDU� O¶DGPLQLVWUDWLRQ� ILVFDOH� HOOH�PrPH� VXU� EDVH� GHV� pOpPHQWV�
FRQQXV� SDU� OH� ILVF�� 8QH� SURSRVLWLRQ� GH� FDOFXO� GH� O¶LPS{W� ILJXUHUD� VXU� OH�
GRFXPHQW���
�
9RXV� GHYUH]� VHXOHPHQW� LQGLTXHU� DX� ILVF� VRLW� YRWUH� DFFRUG� VRLW� YRWUH�
GpVDFFRUG���
�
-H�FRQVHLOOH�YLYHPHQW�DX[�FRQWULEXDEOHV�GH�ELHQ�YpULILHU� O¶H[DFWLWXGH�GHV�
FKLIIUHV� UHSULV� HW� VL� OH� ILVF� D� ELHQ� WHQX� FRPSWH� GH� WRXV� OHV� pOpPHQWV�
GpGXFWLEOHV�GX� UHYHQX� LPSRVDEOH�FRPPH�SDU�H[HPSOH� OHV�SHUVRQQHV�j�
FKDUJH�� OHV� SHQVLRQV� DOLPHQWDLUHV� YHUVpHV�� OHV� GRQV� IDLWV� j� FHUWDLQHV�
LQVWLWXWLRQV��OHV�IUDLV�GH�JDUGH�GHV�HQIDQWV��OHV�LQWpUrWV�HW�DPRUWLVVHPHQWV�
HQ�FDSLWDO�G¶HPSUXQWV��OHV�SULPHV�G¶DVVXUDQFHV�YLH��OHV�VRPPHV�YHUVpHV�
GDQV�OH�FDGUH�GH�O¶pSDUJQH�SHQVLRQ��OHV�FKqTXHV�$/(��OHV�SUrWV�YHUWV��OHV�
WLWUHV� VHUYLFHV�� OHV� pYHQWXHOV� YHUVHPHQWV� DQWLFLSpV�� OD� SULPH� G¶XQH�
DVVXUDQFH� SURWHFWLRQ� MXULGLTXH�� OD� UpFXSpUDWLRQ� GX� SUpFRPSWH� PRELOLHU�
SD\p�VXU�OHV�GLYLGHQGHV�GHV�DFWLRQV�FRWpHV�HQ�%RXUVH���OHV�FRXSRQV�GHV�
REOLJDWLRQV� RX� OHV� GLYLGHQGHV� GHV� IRQGV� GH� SODFHPHQW� QH� VRQW� SDV�
FRQFHUQpV�SDU�FHWWH�GHUQLqUH�K\SRWKqVH����
�
/¶H[HUFLFH� GH� FH� FRQWU{OH� HQ� YDXW� OD� SHLQH��� FKDTXH� DQQpH�� GHV�
FRQWULEXDEOHV�FRQVWDWHQW�TXH�O¶XQ�RX�O¶DXWUH�PRQWDQW�GpGXFWLEOH�QH�ILJXUH�
SDV�GDQV�OH�GRFXPHQW�HQYR\p�SDU�O¶DGPLQLVWUDWLRQ�ILVFDOH��FH�TXL�HQJHQGUH�
XQH�KDXVVH�GH�O¶LPS{W��
�
6L�YRXV�VRXKDLWH]�DSSRUWHU�GHV�FRUUHFWLRQV�RX�GHV�FRPSOpPHQWV��LO�YRXV�
DSSDUWLHQW�GH�FRPPXQLTXHU�j�O
DGPLQLVWUDWLRQ�ILVFDOH�SDU�pFULW�RX�YLD�7D[�
RQ�ZHE�OHV�GRQQpHV�PDQTXDQWHV�RX�FRUULJpHV���
�
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���9286�$9(=�5(&8�81(�'(&/$5$7,21�'¶,03276���
�
'HSXLV� TXHOTXHV� DQQpHV�� OH� ILVF� HQYRLH� XQH� GpFODUDWLRQ� DGDSWpH� GDQV�
FKDTXH�UpJLRQ�GX�SD\V��$XWUHPHQW�GLW��OHV�KDELWDQWV�GH�OD�5pJLRQ�IODPDQGH�
UHFHYURQW� XQ� IRUPXODLUH� GLIIpUHQW� GH� FHOXL� GHV� KDELWDQWV� GHV� 5pJLRQV�
EUX[HOORLVH�HW�ZDOORQQH��
�

�
�
6L� YRXV� VRXKDLWH]�REWHQLU� OH� GRFXPHQW� SUpSDUDWRLUH�j� OD� GpFODUDWLRQ�HW��
pYHQWXHOOHPHQW� OD� EURFKXUH� H[SOLFDWLYH� HQ� ODQJXH� IUDQoDLVH� SRXU� YRXV�
DLGHU�j�FRPSOpWHU� OH�GRFXPHQW�RIILFLHO�HQ�QpHUODQGDLV�� LO�YRXV�VXIILW�G¶HQ�
IRUPXOHU�OD�GHPDQGH�SDU�PDLO��J�SDUGRQ�GLOEHHN#KRWPDLO�FRP����
6L�YRXV�VRXKDLWH]�pJDOHPHQW�OHV�GRFXPHQWV�UHODWLIV�j�OD�SDUWLH����LO�\�D�OLHX�
GH�OH�SUpFLVHU���
9RXV� SRXYH]� DXVVL� IRUPXOHU� YRWUH� GHPDQGH� SDU� WpOpSKRQH� RX� SDU� VPV�
������������������
/D�GRFXPHQWDWLRQ�YRXV�SDUYLHQGUD�SDU�FRXUULHU�pOHFWURQLTXH�RX�VRXV� OD�
IRUPH�SDSLHU�VHORQ�OH�VRXKDLW�TXH�YRXV�DXUH]�H[SULPp���
9RXV�SRXYH]�DXVVL� WURXYHU�FHV�GRFXPHQWV�VXU� OH�VLWH�GX�6HUYLFH�3XEOLF�
)pGpUDO�)LQDQFHV��KWWSV���ILQDQFHV�EHOJLXP�EH���UXEULTXH�©�SDUWLFXOLHUV�ª��

�

*X\�3$5'21�

�
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48(/48(6�(&+26�'8�&216(,/�&20081$/�
'(�',/%((.��

�

�

6pDQFH�GX����IpYULHU�������HQ�FRPPLVVLRQ���

�&DPpUDV� $135� VLWXpHV� 5XH� GH� %HUFKHP�� 'H� %HUJHQ� HW� 5XH�
7KDERU���:,1�)25�/,)(�3285�/(6�),1$1&(6�&20081$/(6��

'XUDQW�OD�UpXQLRQ��O¶pFKHYLQ�1�9$�HQ�FKDUJH�GH�OD�PRELOLWp�D�SUpVHQWp�VRQ�
UDSSRUW� VXU� O¶HIIHW� GH� FHV� FDPpUDV� HQ� ����� TXL� RQW� IDLW� GDYDQWDJH� GH�
PpFRQWHQWV�TXH�GH�FLWR\HQV�VDWLVIDLWV��
2Q�REVHUYH�XQH�GLPLQXWLRQ�GH�OD�FLUFXODWLRQ�GXUDQW�OHV�KHXUHV�GH�SRLQWH�
GDQV�OHV�UXHV�FRQFHUQpHV����������UXH�GH�%HUFKHP�HW��������'H�%HUJHQ�
HW�UXH�7KDERU��3DU�FRQWUH��RQ�FRQVWDWH�XQH�DXJPHQWDWLRQ�VXEVWDQWLHOOH�GH�
OD� IUpTXHQWDWLRQ� UXH� 3DORNH�� .HUVHODDUVVWUDDW�� 0DDOEHHNVWUDDW� HW� UXH�
.DWWHEURHN��%UHI��FH�TXH�O¶RQ�JDJQH�G¶XQ�F{Wp��RQ�OH�UHSHUG�DLOOHXUV��
$XFXQ�FKLIIUH�Q¶D�pWp�GRQQp�j�SURSRV�GH�OD�FKDXVVpH�GH�1LQRYH�HW�GH�OD�
UXH�'DQVDHUW�TXL�RQW�G��SRXUWDQW�DEVRUEHU�OH�IOX[�GH�YpKLFXOHV�pYLWDQW�OHV�
FDPpUDV��
3DU� FRQWUH�� OH� JUDQG� JDJQDQW� GH� FH� V\VWqPH� HVW� OD� FDLVVH� FRPPXQDOH�
SXLVTXH� VXU� �� PRLV� GH� O¶DQQpH� ������ OD� FRPPXQH� D� YHUEDOLVp� SRXU�
����������¼��
�
6pDQFH�GX����PDUV�������

�0RGLILFDWLRQ�DX�VHLQ�GX�JURXSH�1�9$�

0PH�$QQHOHHQ�9DQ�GHQ�+RXWH��TXL�DYDLW�GpMj�GpPLVVLRQQp�GH�VRQ�SRVWH�
G¶pFKHYLQH�GpEXW�������D�GpFLGp�DXVVL�GH�TXLWWHU�OH�FRQVHLO�FRPPXQDO��(OOH�
D�pWp�UHPSODFpH�SDU�0��)��7UDWVDHUW��



���
�

�0RGLILFDWLRQ�GHV�UqJOHV�GH�VWDWLRQQHPHQW�HQ�]RQH�EOHXH�
D���/D�WD[H�SRXU�VWDWLRQQHPHQW�VDQV�FDUWH�GH�ULYHUDLQ�RX�VDQV�GLVTXH�EOHX�
SODFp�UpJOHPHQWDLUHPHQW�SDVVH�GH����j����¼��
E�� ,O� H[LVWHUD� GHX[� FDWpJRULHV� GH� ]RQH� EOHXH��� OHV� ]RQHV� GLWHV�
FRPPHUoDQWHV�HW� OHV�]RQHV�GLWHV�G¶KDELWDW��&HV�]RQHV�G¶KDELWDW�QH�VRQW�
QXOOHPHQW�SUpFLVpHV�GDQV�FH�QRXYHDX�UqJOHPHQW��

�
F�� /HV� pOXV� IUDQFRSKRQHV� RQW� UHJUHWWp� TXH� FH� UqJOHPHQW� SUpYRLH� XQH�
GLVFULPLQDWLRQ�LQDFFHSWDEOH�HQWUH�OHV�KDELWDQWV�GHV�]RQHV�FRPPHUoDQWHV�
TXL�Q¶DXURQW�GURLW�TX¶j�XQH�VHXOH��FDUWH�GH�VWDWLRQQHPHQW�DX�SUL[�GH����¼�
HW�FHX[�GHV�]RQHV�G¶KDELWDW�TXL�SRXUURQW�REWHQLU� MXVTX¶j� WURLV�FDUWHV�GH�
VWDWLRQQHPHQW�GRQW�XQH�GpOLYUpH�JUDWXLWHPHQW��
G�� $X� QLYHDX� UpGDFWLRQQHO�� RQ� SHXW� DXVVL� UHJUHWWHU� O¶DEVHQFH� GH� GDWH�
G¶HQWUpH�HQ�YLJXHXU�GH�FHV�QRXYHOOHV�GLVSRVLWLRQV��
3RXU� FHV�PRWLIV�� OHV�pOXV�GH� O¶81,21�'(6�)5$1&23+21(6�RQW� YRWp�
FRQWUH� FH� UqJOHPHQW� WDQGLV� TXH� OHV� pOXV� GH� WRXV� OHV� DXWUHV� SDUWLV� O¶RQW�
DSSURXYp��
�
�

$9,6�$8;�/(&7(856�

6L� YRXV� QH� VRXKDLWH]� SOXV� UHFHYRLU� QRWUH� EXOOHWLQ�� LO� VXIILW� GH� QRXV� HQ�
LQIRUPHU�HQ�DGUHVVDQW�XQ�FRXUULHO�j�J�SDUGRQ�GLOEHHN#KRWPDLO�FRP�RX�HQ�
HQYR\DQW�XQ�VPV�DX����������������,O�VHUD�IDLW�GURLW�j�YRWUH�GHPDQGH��

6L�YRXV�GpPpQDJH]��PHUFL�GH�QRXV�FRPPXQLTXHU�YRWUH�QRXYHOOH�DGUHVVH��
DLQVL�YRXV�SRXUUH]�FRQWLQXHU�j�UHFHYRLU�FH�EXOOHWLQ��
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(GLWRULDO��������������������������������������������������������������������������������������������������������
1RV�SURFKDLQHV�DFWLYLWpV���

�� 3URPHQDGH�GH�SULQWHPSV�j�/HQQLN�����������������������������������������������������
�� &RQIpUHQFH�©�)ULGD�.DKOR�ª����������������������������������������������������������������
�� &RQFHUW�GH�PXVLTXH�GH�WUDGLWLRQ�EDONDQLTXH���������������������������������������
�� 9LVLWH�DX�0XVpH�GHV�%HDX[�$UWV�GH�&KDUOHURL������������������������������������
�� $FWLYLWpV�SLQJ�SRQJ������������������������������������������������������������������������������

3URFKDLQHV�DFWLYLWpV�HQYLVDJpHV������������������������������������������������������������������
3DUROHV�GH�VDJHVVH�HW�G¶KXPRXU�������������������������������������������������������������������
6RXYHQLUV«�6RXYHQLUV���������������������������������������������������������������������������������
$�OD�GpFRXYHUWH�GH�©�/H�:,(/6�ª���������������������������������������������������������������
&KURQLTXHV�ODQJDJLqUHV������������������������������������������������������������������������������
%RQ�j�VDYRLU������������������������������������������������������������������������������������������������
$�WDEOH«HQ����������������������������������������������������������������������������������������������
(FKRV�GH�OD�ELEOLRWKqTXH�����������������������������������������������������������������������������
%RQ�j�VDYRLU��GpFODUDWLRQ�j�O¶LPS{W�±�UHYHQXV�GH������������������������������������
4XHOTXHV�pFKRV�GX�FRQVHLO�FRPPXQDO�GH�'LOEHHN��������������������������������������
$YLV�DX[�OHFWHXUV�����������������������������������������������������������������������������������������
�

�
(GLWHXU�UHVSRQVDEOH���*X\�3DUGRQ��.DOHQEHUJVWUDDW�����������'LOEHHN��
$VVRFLDWLRQ�FXOWXUHOOH�GH�'LOEHHN�$�6�%�/��
1��G¶HQWUHSULVH����������������
&RPSWH�EDQFDLUH��%(������������������
6LWH�LQWHUQHW��ZZZ�DF�GLOEHHN�EH�
/D�SUpVHQWH� SXEOLFDWLRQ� V
HIIRUFH�GH� FRPPXQLTXHU� GHV� LQIRUPDWLRQV� OHV�
SOXV� ILDEOHV� SRVVLEOH�� /
$6%/� QH� SHXW� WRXWHIRLV� rWUH� WHQXH� SRXU�
UHVSRQVDEOH�G
LQIRUPDWLRQV�HUURQpHV�TXHOOHV�TX
HQ�VRLHQW�O
RULJLQH�HW�RX�OD�
FDXVH��
�
�


