
 

/H��&DQDUG�GHV�1HLJHV 
1���� 

'HPDLQ�OHV�IHXLOOHV�PRUWHV 

3pULRGLTXH�GHV�TXDUWLHUV�1RWUH-'DPH-DX[-1HLJHV�HW�5R\DO� 

(G��UHVSRQVDEOH���&KULVWLDQ�6PHWV��UXH�GX�&RQJUqV����&KULVWLDQQHLJHVUR\DO#\DKRR�IU 

*UDQGV�QRPV�GH�
OD�OLWWpUDWXUH�IUDQ�
oDLVH�HW�QRWUH�
TXDUWLHU�� 
'HV�MXJHPHQWV�
SDV�WRXMRXUV�WUqV�
IODWWHXUV�� 

/¶DXWRPQH�DSSURFKH�j�JUDQGV�SDV��6RXKDLWRQV�j�QRV�FRP�
PHUoDQWV�TXL�RQW�EHDXFRXS�WULQTXp�TXH�OH�WHPSV�GHV�WHUUDVVHV�
GXUH�HQFRUH�TXHOTXHV�VHPDLQHV��6LQRQ��VL�/(�YDULDQW�HSVL�
ORQ�GH�/$�&RYLG�OH�SHUPHW��OHV�VSHFWDFOHV�GHYUDLHQW�ELHQW{W�
UHSUHQGUH�DX�&LUTXH�HW�DX�3DUF�DSUqV�SOXV�G¶XQH�DQQpH�Gp�
VDVWUHXVH�SRXU�OH�PRQGH�GH�OD�FXOWXUH��OHV�DUWLVWHV��HWF« 
1RXV�FURLVRQV�OHV�GRLJWV�SRXU�HX[�WRXV� 

$X�&LUTXH��VDXI�DSSDULWLRQ�GX�YD�
ULDQW�¢��QRXV�DXULRQV�GHV�VSHFWDFOHV�
GqV�VHSWHPEUH��FH�TXL�FRQVWLWXHUDLW�XQ�
EDOORQ�G¶R[\JqQH�SOXV�TXH�ELHQYHQX��
SRXU�EHDXFRXS�HW�XQ�SHX�GH�ERQKHXU�
SRXU�OHV�PLOOLHUV�GH�VSHFWDWHXUV 

'HSXLV�TX¶LO�HVW�j�OD�EDUUH�DX�3DUF��
7KLHUU\�'HEURX[�SURSRVH�XQ�
VSHFWDFOH�GH�UHQWUpH�DYHF�GH�QRP�
EUHX[�DFWHXUV�HQ�VFqQH��&HWWH�DQ�
QpH��j�SDUWLU�GX���VHSWHPEUH��FUpD�
WLRQ�PRQGLDOH��OHV�&KHYDOLHUV�GH�
OD�7DEOH�5RQGH�  

(QYLH�GH�WHVWHU�TXHOTXHV�FXLVLQHV�"�
9HQH]�GRQF�IDLUH�XQ�WRXU�FKH]�QRXV�� 



/H�WHPSV�SDVVH��TXH�UHVWH�W¶LO�GH�QRV�LPSDVVHV�" 
 %UHI�UDSSHO ��DX�FRXUV�GHV����GHUQLqUHV�DQQpHV��QRXV�DYRQV�pYRTXp�OH�TXDUWLHU�1RWUH-'DPH�
DX[�1HLJHV��OH�TXDUWLHU�DQFLHQ�TXH�&KDUOHV�5RJLHU��QRWUH�© 3UHPLHU ª�GH������TXDOLILDLW�
GH�© FKDQFUH�KRQWHX[�TX¶LO�IDOODLW�pUDGLTXHU ª��FH�TXL�IXW�UDSLGHPHQW�IDLW��&¶HVW�SUREDEOH�
PHQW�OD�UDLVRQ�SRXU�ODTXHOOH�VD�VWDWXH�WU{QH�DX�SRLQW�FHQWUDO�GX�QRXYHDX�TXDUWLHU�ERXUJHRLV�
GHV�/LEHUWpV� 
$YHUWLVVHPHQW ��XQ�JUDQG�QRPEUH�G¶pOpPHQWV�GH�FHW�DUWLFOH�VRQW�H[WUDLWV�GH�O¶RSXVFXOH�GH�
'�-&��/X\WHQV��pGLWp�j�O¶LQLWLDWLYH�GH�O¶DVVRFLDWLRQ�GHV�FRPPHUoDQWV�HW�SXEOLp�HQ������ 

/H�TXDUWLHU�DQFLHQ��VD�SRSXODFH��VHV�LPSDVVHV 

&¶HVW�DX�GpEXW�GX�;,;H�TX¶LO�D�FRPPHQFp�j�VH�SHXSOHU��SXLV�j�VH�
VXUSHXSOHU�GH�JHQV�VRXYHQW�PLVpUHX[��6¶\�F{WR\DLHQW�DUWLVDQV��
GHQWHOOLqUHV�DUWLVWHV��HW�SDV�PDO�GH�SURVWLWXpHV�GDQV�XQ�HQWUHODFV�
GH�UXHOOHV�HW�G¶LPSDVVHV�SHX�V�UHV��$�WLWUH�G¶H[HPSOH��XQ�SHWLW�FXO-
GH-VDF�pWDLW��HQ�������KDELWp�SDU�SOXV�GH�����SHUVRQQHV�� 

/D�UXH�1'�DX[�
1HLJHV�HQ�pWDLW�
OH�FHQWUH��PDLV�
QRXV�Q¶LQVLVWH�
URQV�SDV��VRQ�
WUDFp�YDULDQW�
VHORQ�OHV�
VRXUFHV�FRQVXO�
WpHV��DORUV�pYL�
WRQV�WRXWH�SROp�
PLTXH��6HV�
QRPV�G¶DUWqUHV��VSpFLDOHPHQW�OHV�LPSDVVHV�pWDLHQW�
SLWWRUHVTXHV ��XQ�YUDL�]RR ��9DFKHV��&RUEHDX��7RXUWH�
UHOOHV�HW�PrPH�/pRSDUG ��*DXIUHV��SDUFH�TX¶RQ�HQ�\�
YHQGDLW�GDQV�XQH�JXLQJXHWWH���,O�\�
DYDLW�DXVVL�FHOOH�GX�&KDUSHQWLHU��GX�
7DSLVVLHU��GX�0DoRQ�HW�PrPH�FHOOH�
GHV�+DOOHEDUGLHUV��WLHQV�OHV�YRLOj��HW�
DXVVL�3RWMH��VDQWp�����/HV�UXHV�GX�
-DUGLQ�G¶,GDOLH��GX�QRP�G¶XQH�JXLQ�

JXHWWH�TXL�V¶\�WURXYDLW���GH�O¶$EUL�
FRW�RX�GH�OD�%UXQH�7DUWLQH������
0HQWLRQQRQV�HQILQ�O¶LPSDVVH�
)RQWDLQHEOHDX���QRP�WUqV�FODVVH��
PDLV�RQ�Q¶\�WURXYDLW��SDV�GH�FKk�
WHDX���TXH�GH�SDXYUHV�PDVXUHV« 
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1RV�GHX[�YHVWLJHV 
'DQV�OH�TXDUWLHU�DFWXHO�VXEVLVWHQW���
WpPRLJQDJHV�GH�O¶DQFLHQ� 
/¶LPSDVVH�GH�OD�%R�
ELQH�TXL�V¶DPRUFH�UXH�
GX�*RXYHUQHPHQW�
3URYLVRLUH�HW�Q¶HQ�Q¶HVW�
SOXV�WRWDOHPHQW�XQH���OD�
)60$�LQVWDOOpH�UXH�GX�
&RQJUqV�\�D�DPpQDJp�
XQ�SDVVDJH�
�XQLTXHPHQW�DFFHV�
VLEOH�DX[�SLpWRQV���/H�
5HPSDUW�GX�1RUG�V¶HP�
EUDQFKH�UXH�GH�OD�5pYROX�
WLRQ��SUqV�GH�OD�SODFH�GHV��
%DUULFDGHV� 
(OOHV�RQW�DX�PRLQV���SRLQWV�FRP�
PXQV���XQ�SDYDJH�DQFLHQ�HW�OH�IDQ�
W{PH�G¶XQH�ILJXUH�LQWHUQDWLRQDOH�

PHQW�FRQQXH�TXL�DYDLW�
VRQ�pFROH�j�F{Wp�GH�O¶XQH�
HW�VRQ�DSSDUW¶�OH�ORQJ�GH�
O¶DXWUH��1RXV�DXURQV�OD�

GLVFUpWLRQ�GH�QH�SDV�SUpFLVHU�VRQ�
QRP��UHVSHFW�GH�OD�YLH�SULYpH�� 



/H�VLHXU�$URXHW�GLW�92/7$,5( 
3KLORVRSKH�GX�6LqFOH�GHV�/X�
PLqUHV������-������LO�HVW�
O¶DXWHXU�GHV�/HWWUHV�SKLORVR�
SKLTXHV��FRQVLGpUpHV�FRPPH�
OH�PDQLIHVWH�GXGLW�VLqFOH��2Q�
OXL�GRLW�DXVVL�SDU�H[HPSOH 
&DQGLGH�HW�=DGLJ��DYHF�=���

2Q�D�WUDFH�GH�VRQ�SUHPLHU�SDVVDJH�j�
%UX[HOOHV�HQ������HW�RQ�VDLW�TX¶LO�\�ORJHDLW�
HQ�������,O�D�WUDLWp�OHV�
%UX[HOORLV�G¶$OJRQTXLQV�
�3RXU�YRWH�LQIR��LO�V¶DJLW�G¶XQ�
SHXSOH�GH�OD�QDWLRQ�GHV�
.LWFKHVLSLULQLV���OH�4XpEHF�
HQ�FRPSWH���FRPPXQDXWpV���
4XHOTXHV�XQV�GH�VHV�PRWV�VXU�QRWUH�YLOOH���
© 2Q�Q¶\�WURXYH�TXH�SHX�G¶KRPPHV�SHQVDQWV�
HW�LQVWUXLWV ª���© %UX[HOOHV�HVW�XQH�YLOOH�
WULVWH ª��&HWWH�kPH�GpOLFDWH�pWDLW�SDUWL�
FXOLqUHPHQW�FKRTXpH�SDU�OH�WHUPH�FXO-GH-VDF�
GpVLJQDQW�VHORQ�OXL�© XQH�SHWLWH�UXH�TXL�Q¶D�
SRLQW�G¶LVVXH ª��&KH]�QRXV��VHXOV�QRV�FKRFR�
ODW�HW�QRV�JDXIUHV�RQW�WURXYp�JUkFH�j�VHV�
\HX[��0LHX[�TXH�ULHQ�� 

&KDUOHV�%DXGHODLUH� 
&RQQX�SULQFLSDOHPHQW�SRXU�OH�UHFXHLO�/HV�
)OHXUV�GX�0DO��VDQV�A�QL�H��TXL�ILW�DORUV�

VFDQGDOH��LO�HVW�Qp�j�3DULV�HQ�
�����HW�\�HVW�GpFpGp�HQ�������
/XL�QRQ�SOXV�QH�SRUWDLW�SDV�OD�
%HOJLTXH�HW�%UX[HOOHV�GDQV�VRQ�
F°XU��,O�HVW�YUDL�TXH�QRWUH�SD\V�
QH�OXL�DYDLW�SDV�WURS�UpXVVL��,O�

DYDLW�G¶DERUG�YDLQHPHQW�WHQWp�G¶\�IDLUH�SX�
EOLHU�VHV�VXOIXUHX[��HW�UHPDUTXDEOHV��
SRqPHV��3XLV�HQ�������DXWUH�PpVDYHQWXUH�
SOXV�DQHFGRWLTXH���LO�HVW�FRQYLp�SDU�VRQ�DPL�
1DGDU�j�V¶HQYROHU�DYHF�OXL�GDQV�VRQ�EDOORQ�
© OH�*pDQW ª��/
pYpQHPHQW�HVW�SUpYX�3RUWH�GH�

6FKDHUEHHN��SUqV�GX�ERXW�GX�
5HPSDUW�GX�1RUG��OH����VHS�
WHPEUH��0DLV�WURS�ORXUGHPHQW�
FKDUJp��OH�EDOORQ�UHIXVH�REVWL�
QpPHQW�GH�V¶pOHYHU�HW�LO�IDXW�OH�
GpOHVWHU�����SDVVDJHUV�GRQW�
%DXGHODLUH�VRQW�SULpV�GH�GHV�
FHQGUH��/LHQ�FDXVDO�RX�SDV��SHX�DSUqV��LO�VH�
PHW�j�UpGLJHU�OH�SDPSKOHW��LQDFKHYp��
3DXYUH�%HOJLTXH��© 3HXSOH�LQHSWH�HW�ORXUG��
WURS�ErWH�SRXU��� ª��4XDQG�RQ�YRLW�
VD�WURQFKH�VXU�VHV�SKRWRV��RQ�
V¶DSHUoRLW�TX¶LO�Q¶D�SDV�O¶DLU�G¶XQ�
JDL�OXURQ��PDLV�LO�IDXW�SUpFLVHU�j�
VD�GpFKDUJH�TX¶LO�HVW�PRUW�j����
DQV�GH�OD�PDODGLH�GHV�VL[�ILOOHV�G¶8O\VVH� 

9LFWRU�+XJR 
2Q�HQ�D�GpMj�
SDUOp��GRQF�
VDQV�LQVLVWHU��

SURVFULW�SDU�1DSROpRQ�,,,��TX¶LO�DYDLW�VXU�
QRPPp�© OH�3HWLW ª��LO�D�YpFX�SODFH�GHV�%DU�
ULFDGHV������j������HW�\�pWDLW�SOXV�IUpTXHP�
PHQW�TXH�FHUWDLQV�QH�O¶LQVLQXHQW��/RUV�GH�
VRQ�SUHPLHU�VpMRXU�j�%UX[HOOHV�HQ�������LO�
HVW�WRPEp�DPRXUHX[�GH�QRWUH�*UDQG-3ODFH�
�TX¶LO�D�VXUQRPPpH�OD�SOXV�EHOOH�SODFH�GX�
PRQGH��DX�SRLQW�TX¶LO�D�KDELWp�GDQV���GH�VHV�
PDLVRQV��DX�Q����HW�DX�Q�����HW�F¶HVW�pJDOH�
PHQW�GDQV�QRWUH�YLOOH�TX¶LO�D�SXEOLp�XQH�GH�
VHV�°XYUHV�PDvWUHVVHV�© /HV�0LVpUDEOHV ª��
2Q�OH�GLVDLW�DYDUH���LO�D�QRWp�GDQV�VHV�FDUQHWV�
YHUV��������© 1���UXH�GX�UHPSDUW�GX�1RUG��
RQ�D�XQ�FLJDUH�HW�XQ�YHUUH�G¶HDX�GH�YLH��XQH�
WDVVH�GH�FDIp�HW�XQH�IHPPH�SRXU����FHQ�
WLPHV ª� 

*UDQGV��]RW��$XWHXUV�IUDQoDLV�GDQV�QRWUH�FRLQ��� 

>ĞƐ�Ϯ�ůŽĐĂƟŽŶƐ 
�ĚĞ�ͨ sŝĐƚŽƌ ͩ�

ƐƵƌ� 
ůĂ�'ƌĂŶĚ-WůĂĐĞ 



 
4XDUWLHU�UR\DO���UXH�'XFDOH 

/RQJXH�GH�����P��HOOH�GpPDUUH�SODFH�GHV�3DODLV��DX�SLHG�GH�FHOXL�GHV�$FDGpPLHV��HW�
ORQJH�OH�3DUF�5R\DO��(OOH�HVW�UHFWLOLJQH�MXVTX¶j�OD�UXH�GH�OD�/RL��VH�SRXUVXLW�DX-GHOj�YHUV�
OH�3DUOHPHQW�IODPDQG�R��HOOH�V¶LQIOpFKLW�SRXU�UHMRLQGUH�OD�UXH�GX�1RUG��7pPRLJQDJH�LQ�
WDFW�GH�O¶DUFKLWHFWXUH�ILQ�;9,,,H�OH�ORQJ�GX�SDUF��HOOH�PpULWH�XQH�SURPHQDGH�DWWHQWLYH� 

'DQV�GH�SUpFpGHQWV�Q��QRXV�DYRQV�ODUJHPHQW�pYRTXp�XQH�VpULH�GH�VHV�MR\DX[���OH�/DPEHU�
PRQW��UpVLGHQFH�GH�IRQFWLRQ�GHV�QRV�3UHPLHUV�0LQLVWUHV��OD�FKDQFHOOHULH�GH�O¶$PEDVVDGH�
GH�)UDQFH��OH�&RXUV�%H\DHUW�HW�O¶DQFLHQ�+{WHO�GHV�3RVWHV��GHYHQX�VLqJH�GX�3DUOHPHQW�IOD�
PDQG��1RXV�Q¶\�UHYLHQGURQV�GRQF�SDV�HW�DOORQV�YRXV�SUpVHQWHU�TXHOTXHV�DXWUHV�OLHX[�FD�
UDFWpULVWLTXHV�GH�FHWWH�EHOOH�DUWqUH� 

6XLWH�GH�O¶,QFHQGLH�GX�&RXGHQEHUJ 
&¶HVW�SDU�OD�IRUFH�GHV�
FKRVHV�TXH�OH�4XDU�
WLHU��5R\DO��FHQWUp�
DXWRXU�GX�3DUF��IXW�
WRWDOHPHQW�UpQRYp�j�

SDUWLU�GH������SRXU�OH�*RXYHUQHXU�JpQpUDO�
&KDUOHV�GH�/RUUDLQH�HW�SULV�JURVVR�PRGR�
OD�SK\VLRQRPLH�TX¶RQ�OXL�FRQQDvW� 
/D�UXH�'XFDOH�HQ�HVW�XQ�PDLOORQ�/H�SUHPLHU�
QRP�TX¶RQ�OXL�D�GRQQp�HVW�
0DLO�GX�3DUF���HOOH�FRQVWLWXDLW�
XQH�MROLH�SURPHQDGH�HQ�ERU�
GXUH�GH�FHOXL-FL��/HV�%UX[HO�
ORLV�SULUHQW�O¶KDELWXGH�GH�O¶DS�
SHOHU�UXH�GHV�*HQpYRLV��FDU�GH�
QRPEUHX[�KRPPHV�G¶DIIDLUHV�
VXLVVHV�V¶\�pWDLHQW�LQVWDOOpV��FH�QH�IXW�MDPDLV�
VRQ�QRP�RIILFLHO�� 

 
&¶HVW�HQ������TX¶HOOH�
UHoXW�VRQ�QRP�DFWXHO��
HQ�UpIpUHQFH�DX[�'XFV�
GH�%UDEDQW�HW�GH�

%RXUJRJQH�TXL�KDQWqUHQW�OH�FRLQ�GXUDQW�GHV�
VLqFOHV��(OOH�QH�FKDQJH�G¶DVSHFW�TXH�SDVVp�
OD�UXH�GH�OD�/RL��YHUV�OD�UXH�GH�/RXYDLQ� 

'HV�SODTXHV�FRPPpPRUDWLYHV 
(OOHV�WpPRLJQHQW�GX�IDLW�TXH�FHV�FpOpEULWpV�\�
RQW�YpFX�ORQJWHPSV�RX�SHX� 

1�������)UqUH�2UEDQ 
'H�VHV�SUpQRPV�FRP�
SOHWV�+XEHUW�-RVHSK�
:DOWKqUH������-�������
FHW�KRPPH�G¶(WDW�GHV�
GpEXWV�GH�OD�%HOJLTXH�LQGpSHQGDQWH�\�DYDLW�
VD�PDLVRQ��(QWUH������HW�������LO�IXW�PL�
QLVWUH�j���UHSULVHV�GXUDQW�GH�ORQJXHV�Sp�
ULRGHV��8Q�MROL�VTXDUH��HQWUH�OD�UXH�GH�OD�/RL�
HW�OD�UXH�%HOOLDUG��RUQp�GH�VD�VWDWXH�SRUWH�
VRQ�QRP� 
1�������/RUG�%\URQ 
*HRUJHV�*RUGRQ�%\URQ�
�����-�������SRqWH�HW�
GUDPDWXUJH�EULWDQQLTXH�
Q¶\�D�VpMRXUQp�TXH�
TXHOTXHV�MRXUV��QpDQ�
PRLQV�XQH�SODTXH�HQ�WpPRLJQH��)LJXUH�PD�
MHXUH�GX�URPDQWLVPH�DQJODLV�HW�DXWHXU�HQJD�
Jp�SRXU�OD�GpIHQVH�GH�WRXWHV�OHV�OLEHUWpV�HW�
JUDQG�YR\DJHXU��OD�*UqFH�OH�FRQVLGqUH�
FRPPH�XQ�KpURV�GH�VD�OXWWH�SRXU�O¶LQGpSHQ�
GDQFH�GX�SD\V��RFFXSp�SDU�OHV�2WWRPDQV�� 



/HV�5LFDLQV�oD�7UXPS�pQRUPpPHQW 

 
&RPPH�O¶DPEDVVDGH�GH�)UDQFH�j�����P�GH�Oj��HOOH�RFFXSH�XQ�YDVWH�vORW�HQWUH�OD�3HWLWH�

&HLQWXUH�HW�OD�UXH�'XFDOH� 

$PEDVVDGH�8�6��DXSUqV�GH�OD�%HOJLTXH 
6RQ�DGUHVVH�HVW�ERXOHYDUG�GX�5pJHQW�Q�����
HOOH�ORQJH�OD�UXH�=LQQHU�HW�XQ�EHO�K{WHO�SDUWL�
FXOLHU�GH�OD�UXH�'XFDOH�HQ�IDLW�SDUWLH� 

3UpFDXWLRQV�OpJLWLPHV�HW�VLPDJUpHV 
'HSXLV�OHV�KRUULEOHV�
DWWHQWDWV�GX�
��VHSWHPEUH������TXL�
RQW�FDXVp�OD�PRUW�GH�
SUqV�GH������SHU�
VRQQHV��OHV�PLVVLRQV�GHV�8�6�$�GDQV�OH�
PRQGH�IRQW�O¶REMHW�GH�VWULFWHV�PHVXUHV�GH�Vp�
FXULWp�TXL�VRQW�MXVWLILpHV���3DU�FRQWUH�RQ�DV�
VLVWH�j�GHV�ERXIIRQQHULHV���FH�EkWLPHQW��
FRPPH�G¶DXWUHV��HVW�IORXWp�SDU�*RRJOH��PDGH�
LQ�86$��DORUV�TXH�OH�GHUQLHU�GHV�QLJDXGV�VDLW�
TXH�OHV�QRPEUHX[�VDWHOOLWHV�HVSLRQV�TXL�WRXU�
QHQW�DXWRXU�GH�OD�WHUUH�SHXYHQW�IRXUQLU�GHV�
LPDJHV�HQ�WUqV�KDXWH�UpVROXWLRQ�GH�Q¶LPSRUWH�
TXHO�FRLQ�GX�JOREH�� 
5XH�'XFDOH��GHV�YLJLOHV�TXL�
SHXYHQW�OpJDOHPHQW�LQWHUYH�
QLU�DX[�DERUG�GH�O¶DPEDVVDGH�
�XQ�FRPEOH��LQWHUGLVHQW�j�
TXLFRQTXH�GH�SUHQGUH�GHV�
SKRWRV�GX�EkWLPHQW�DORUV�TXH�FKDFXQ�SHXW�HQ�
WURXYHU�SOXVLHXUV�VXU�OD�© WRLOH ª� 

%HO�K{WHO�GH�PDvWUH�GX�GHUQLHU�TXDUW�GX�

;9,,,H�GH�O¶DUFKLWHFWH�%DUQDEp�*XLPDUG� 

/D�SKRWR�GH�JDXFKH�PRQWUH�ELHQ�OD�WDLOOH��

������Pð��GX�VLWH�GH�O¶DPEDVVDGH� 

/D�UXH�=LQQHU 
,O�\�D�SHX�G¶KDEL�
WDQWV�GDQV�FHWWH�
UXH��PDLV�LO�\�HQ�D��
&HOD�IDLW����DQV�
TX¶LO�YLYHQW�TXDVL�
PHQW�HQ�SULVRQ��
OHXU�UXH�pWDQW�IHU�
PpH�DX[�GHX[�H[WUpPLWpV�SDU�
GH�KDXWHV�JULOOHV��-H�Q¶RVH�LPDJLQHU�OH�FLUTXH�
TXH�FHOD�GRLW�rWUH�TXDQG�LOV�VRXKDLWHQW�UHFH�
YRLU�GHV�LQYLWpV� 
$�O¶RULJLQH�LO�V¶DJLVVDLW�G¶XQH�GHV���FRXUWHV�
UXHV�����P��UHOLDQW�OD�UXH�'XFDOH�j�OD�VH�
FRQGH�HQFHLQWH� 

-RDFKLP�=LQQHU��9LHQQH�����-�%[O������ 
3D\VDJLVWH�UpSXWp�LVVX�G¶XQH�ORQJXH�OLJQpH����
$�3DULV��RQ�O¶D�VXUQRPPp�OH��-DUGLQLHU�GH�
O¶2UDQJHULH�GH�OD�
&RXU��$�%UX[HOOHV��
GXUDQW�SOXVLHXUV�
PRLV�GH�O¶DQQpH�
�����LO�D�WUDYDLOOp�
DYHF�XQH�pTXLSH�
G¶XQH�VRL[DQWDLQH�G¶RXYULHUV�j�O¶DPpQDJH�
PHQW�GX�3DUF�GH�%UX[HOOHV�HW�GH�VHV�DERUGV�
VRXV�OD�VXSHUYLVLRQ�GH�O¶DUFKLWHFWH�%DUQDEp�
*XLPDUG� 
3RXU�O¶DQHFGRWH��F¶HVW�j�6DLQWH-*XGXOH�TXH��
VHFUqWHPHQW�FHW�LOOXVWUH�SD\VDJLVWH�V¶HVW�PDULp�
DYHF�VD�FRXVLQH� 

5XH�=LQQHU�Q����DQJOH�UXH�'XFDOH� 
)DX[�MXPHDX�GH�FHOXL�RFFXSp�SDU�O¶DPEDV�
VDGH�8�6���FH�EHO�
K{WHO�GH�PDvWUH�Kp�
EHUJH�GHSXLV������
O¶DVVRFLDWLRQ�GH�
:DUDQGH��QRP�HQ�
QpHUODQGDLV�GX�
SDUF�GH�%UX[HOOHV� 
6RQ�REMHFWLI�HVW�GH�
UHQIRUFHU�OD�SUp�
VHQFH�HW�OD�YLVLELOL�
Wp�GH�OD�)ODQGUH�j�
%UX[HOOHV��(OOH�FRPSWH������PHPEUHV� 

>Ğ�ďąƟŵĞŶƚ�ƋƵ͛ŝů�ĞƐƚ�ŝŶƚĞƌĚŝƚ�ĚĞ�ƉŚŽƚŽŐƌĂƉŚŝĞƌ 

WůĂŶ�'KK'>� 



7KpkWUH�GX�3DUF���UHQWUpH�IUDFDVVDQWH��DYHF�FDSLWDLQH� 

�����������������������'HSXLV�TXH�OH�FDSLWDLQH�7KLHUU\������
  'HEURX[��GRQW�OHV�MRXUQpHV�RQW����
  KHXUHV��HVW�j�OD�EDUUH�GH�FH�YDVWH
  YDLVVHDX�TXL�Q¶D�ULHQ�GH�IDQW{PH��
XQH�WUDGLWLRQ��V¶\�HVW�LQVWDXUpH��/H�753�SUR�
SRVH�HQ�RXYHUWXUH�GH�VDLVRQ�XQ�WRXW�JUDQG�
VSHFWDFOH�GH�UHQWUpH�SRXU�WRXV�
OHV�kJHV�GXUDQW�VL[�VHPDLQHV�
�SOXV�GH����UHSUpVHQWDWLRQV���
$SUqV�OHV�7URLV�0RXVTXH�
WDLUHV��O¶,OH�DX�7UpVRU��&\�
UDQR��FHWWH�IRLV��FH�VHUD« 

/HV�&KHYDOLHUV�GH�OD�7DEOH�5RQGH 

�GX���VHSWHPEUH�DX����RFWREUH���3LqFH�pFULWH�
HW�PLVH�HQ�VFqQH�SDU�7��'HEURX[�HQ�SHU�
VRQQH�� 
8Q�YR\DJH�
GDQV�OH�;,,,H�
VLqFOH��j�OD�
UHQFRQWUH�GX�5RL�$UWKXU��GH�O¶HQFKDQWHXU�
0HUOLQ�HW�GH�OD�IpH�0pOXVLQH�DYHF�HQ�VFqQH�
SOXV�GH����FRPpGLHQV�GRQW�OH�GpVRUPDLV�LQ�
FRQWRXUQDEOH�2WKPDQH�0RXPHQ� 

&H�GHUQLHU�D�LQFDUQp�XQ�LQRXEOLDEOH�3DVVH-
3DUWRXW�GDQV�OH�7RXU�GX�0RQGH�HQ����
-RXUV��OH�SOXV�JURV�VXFFqV�UpFHQW�GX�3DUF� 

/D�SDUROH�DX�PHWWHXU�HQ�VFqQH� 
,O�HQ�SDUOHUD�ELHQ�PLHX[�
TXH�QRXV� 
l &HWWH�JUDQGH�VDJD�UD�
FRQWH�OD�ǗQ�G
XQ�PRQGH��
FHOXL�GHV�OÏJHQGHV�FHO�
WLTXHV��GHV�GUXLGHV��GHV�ULWXHOV�VDFUÏV�DQ�
FLHQV��GX�SDJDQLVPH��7RXW�FHOD�VHUD�ED�
OD\Ï�SDU�OH�FKULVWLDQLVPH�TXL�V
LPSRVD�SHX�
Ë�SHX��SDU�OH�IHX�HW�OH�VDQJ�PDLV�DXVVL�SDU�
O
ÏYDQJÏOLVDWLRQ��/H�WHPSV�GHV�IÏHV��GHV�
VRUFLÒUHV��GHV�HOIHV�HW�DXWUHV�FUÏDWXUHV�PD�
JLTXHV�SHXSODQW�OD�IRUÐW�GH�%URFÏOLDQGH�VH�
PHXUW��/HV�FRXWXPHV�HW�OHV�IÐWHV�DQFLHQQHV�
VRQW�RXEOLÏHV�RX�UÏFXSÏUÏHV��$YHF�$UWKXU�
HW�GHV�FRPSDJQRQV�V
RXYUH�XQ�QRXYHDX�
PRQGHy�/Ë�Rá�OD�SDUROH�QH�VXþW�SDV��
O
ÏSÏH�YLHQW�HQ�DLGH�SRXU�FRQYHUWLU�OHV�
SDÕHQV��/
KÏULWDJH�FHOWLTXH�Q
HQ�HVW�SDV�
PRUW�SRXU�DXWDQW� x 

(VSpURQV�VLPSOHPHQW�TXH�FH�VDWDQp�YLUXV�
Q¶HPSrFKHUD�SDV�OHV�VSHFWDWHXUV�GH�YHQLU�
QRPEUHX[� 

3XLV�DX�WRXU�GH�3(7(5�3$1 
'X����QRYHPEUH�DX����Gp�
FHPEUH��3LqFH�GH�7KLHUU\�-DQV�
VHQ�HQ�FUpDWLRQ�PRQGLDOH��5DS�
SHORQV�TXH�FHWWH�V\PSDWKLTXH�
ILJXUH�GH�OD�OLWWpUDWXUH�DQJODLVH�D�
VD�MROLH�VWDWXH�DX�3DUF�G¶(J�
PRQW��QRQ�ORLQ�G¶LFL� 



 

4XDUWLHU���XQ�SHX�GH�WRXW�HW�PrPH�SOXV 
$MYDU���RQ�HQ�UHPHW�XQH�ORXFKH 
2Q�YRXV�D�SDUOp�GH�FH�SURGXLW�GDQV�OH�Q��SUp�
FpGHQW��XQ�GHV�SURGXLWV�SKDUH�GH�O¶$SpURWH�
ULH��GH�QRWUH�QRXYHDX�
YRLVLQ�%DVWLDQ� 
&HOD�QRXV�YLHQW�GH�
6HUELH��&URDWLH��0DFp�
GRLQH�«�2Q�O¶DSSHOOH�
SDUIRLV�FDYLDU�GHV�%DO�
NDQV��/HV�LQJUpGLHQWV�
SHXYHQW�YDULHU��PDLV�
RQ�\�WURXYH�G¶KDELWXGH�
SRLYURQV��DXEHUJLQHV��DLO��KXLOH�G¶ROLYH��YL�
QDLJUH�GH�YLQ��VHO�HW�SRLYUH��%DVWLDQ�HQ�SUR�
SRVH���YDULpWpV�HQ�ERXWLTXH��GRQW�XQH�WUqV�
UHOHYpH��-H�OHV�FRQQDLV�WRXWHV���M¶$'25(�HW�
YRXV�OHV�UHFRPPDQGH�FKDXGHPHQW��/H�SUL[�
�����¼�/D�TXDOLWp�DXVVL�VH�SDLH��7X\DX�HQWUH�
QRXV���ERXIIH]�PRLQV��ERXIIH]�PLHX[��F¶HVW�
FRPPH�oD�TXH�M¶DL�SHUGX����NJ�VDQV�SDVVHU�
SDU�XQ�DQQHDX��TXL�QH�VHUDLW�SDV�P\VWLTXH�� 

0X]LN�DX�7LWDQLF 
&H�Q¶HVW�SDV�O¶H[�ERXUJ�

PHVWUH�GH�6DLQW--RVVH�UHP�
SODFp�EUXWDOHPHQW�SDU�XQ�
DSpULWLI�HQ�������PDLV�OH�
IRQGDWHXU�HW�EDWWHXU�GX�

6DQV�6HW�TXDWHU�TXL�QRXV�
LQWpUHVVH�LFL��7RXMRXUV�DXVVL�

SDVVLRQQp�GH�6RXO�HW�GH�
5\WKP¶DQG�EOXHV�GHV�
DQQpHV�µ���-¶����PDO�
JUp�OHV�DQV�HW�OHV�VRXFLV�
GH�VDQWp��LO�QRXV�UH�
YLHQW�DX�7LWDQLF 

SRXU���FRQFHUWV�GqV�
��K� 
0HUFUHGL����VHSWHPEUH 
0HUFUHGL����RFWREUH 
0HUFUHGL����QRYHPEUH 

6LOHQFH�RQ�WRXUQH 
��HW���VHSWHPEUH���UXH�GX�&RQ�
JUqV�IHUPpH��2Q�\�WRXUQH�GHV�
VpTXHQFHV�GH�������&RSURGXF�
WLRQ�57%)-957�VXU�OHV�7XHXUV�GX�%UDEDQW����
pSLVRGHV�TXH�O¶RQ�GHYUDLW�YRLU�HQ�������9p�
KLFXOHV��ILJXUDQWV��WHFKQLFLHQV��� 

(QFRUH�GH�%UX[HOOHV�HW�SOXV�G¶$LOOHXUV 
,QVWDOOp�GHSXLV�ORQJ�
WHPSV�j�O¶DQJOH�GH�OD�
SODFH�HW�GH�OD�UXH�GX�
&RQJUqV��-HDQ-/RXLV��
EHOJR-UZDQGDLV��HVW�OD�
SDUIDLWH�LQFDUQDWLRQ�
GH�OD�PL[LWp�GH�QRWUH�
TXDUWLHU���VRQ�FKD�
ULVPH�HW�VD�FXOWXUH�HQ�
IRQW�XQH�ILJXUH�DSSUp�
FLpH��&RPPH�WRXV�OHV�
SURIHVVLRQQHOV�GH�
O¶+RUHFD�LO�HVW�HQ�
SOHLQ�TXHVWLRQQHPHQW�
VXU�O¶DSUqV��/RQJXH�
IHUPHWXUH�LPSRVpH��
DEVHQFH�GH�VSHFWDFOHV�DX�&LUTXH�5R\DO��VRQW�
ORXUGV�GH�FRQVpTXHQFHV�SRXU�WRXV��6D�IRU�
PXOH�HVW�HQ�SOHLQH�PXWDWLRQ��6RQ�SURMHW�HQ�
FRXUV�GH�UpDOLVDWLRQ�HVW�GH�IDLUH�XQ�UHVWR-EDU�
DYHF�XQ�ODUJH�FKRL[�GH�VSpFLDOLWpV�EHOJHV�HW�

H[RWLTXHV��3RXU�IDLUH�
FRXUW�LO�RIIULUDLW�GHV�
SODQFKHV�GH�GpJXVWD�
WLRQ��GHV�WDSDV���XQ�
VHXO�H[HPSOH���SDWDWH�

GRXFH��EDQDQH�SODQWLQ�HW�PDQLRF��OH�WRXW�DF�
FRPSDJQp�G¶XQ�SLPHQW�PDLVRQ��2Q�WURXYH�
UDLW�pJDOHPHQW�GX�PDIp��VDXFH�j�EDVH�GH�SkWH�
G¶DUDFKLGH�UpSDQGXH�GDQV�QRPEUH�GH�SD\V�
DIULFDLQV��$FWXHOOHPHQW��F¶HVW�RXYHUW�GX�OXQGL�
DX�YHQGUHGL�GH����j����K��/D�UpIOH[LRQ�GH�
-HDQ-/RXLV�O¶D�DPHQp�j�DPRUFHU�XQ�YLUDJH�
VRFLR-pFRQRPLTXH���LO�YHXW�WHQWHU�GH�WUDYDLO�
OHU�DYHF�XQ�VHXO�SUR�HQ�FXLVLQH�DVVLVWp�G¶DS�
SUHQWLV��HW�DLQVL�IRUPHU�GHV�MHXQHV�DX�PDUFKp�
GH�O¶HPSORL��6D�UpIOH[LRQ�HVW�WRXMRXUV�HQ�
FRXUV���DIIDLUH�j�VXLYUH�GRQF� 



 

 

/RLQ�GH�OD�&RORQQH��UHWRXU�DX�3D\V�GHV������FROOLQHV 

-/���OH�JUDQG�UHWRXU 
/H�&29,'�D�IUDSSp��OHV�UHVWRV�VRQW�IHUPpV�HW�
0��%HUOHPRQW��IDXWH�GH�PLHX[��URQJH�VRQ�
IUHLQ��,O�GpFLGH�GH�UHWRXUQHU�IDLUH�XQ�WRXU�
GDQV�VRQ�SD\V�QDWDO��,O�\�UHVWHUD�ILQDOHPHQW�
GH�ILQ�QRYHPEUH�j�GpEXW�PDL�GH�FHWWH�DQQpH��
,O�SRVVqGH�Oj-EDV�XQH�GL]DLQH�G¶KHFWDUHV��GRQW�
TXHOTXHV�SDUFHOOHV�HQ��ERUGXUH�GX�ODF�.LYX� 

3RXU�UDSSHO��FH�ODF�VH�
VLWXH�j��XQH�DOWLWXGH�
GH���-�������P���RF�
FXSH�XQH�VXSHUILFLH�
GH�����NPð��HQYLURQ�
����GH�FHOOH�GH�OD�
%HOJLTXH��HW�IRUPH�OD�
IURQWLqUH�HQWUH�OH�
5ZDQGD�HW�OD�5pSX�
EOLTXH�GLWH�GpPRFUD�
WLTXH�GX�&RQJR��3D\�
VDJH�H[FHSWLRQQHO���FUDWqUHV�YROFDQLTXHV��
FKDPSV�HQ�SHQWH�GRXFH�YHUV�OH�ODF��� 
2Q�FXOWLYH�Oj�GLYHUVHV�YDULpWpV�G¶DYRFDWV��GH�
OD�SDWDWH�GRXFH��GHV�KHUEHV�DURPDWLTXHV��XQ�
SHX�GH�FDQQH�j�VXFUH�HW�FH�GDQV�OH�SOXV�JUDQG�
UHVSHFW�GH�O¶HQYLURQQHPHQW��OLVH]�VDQV�VDOR�
SHULHV�FKLPLTXHV��� 
2Q�\�WURXYH�DXVVL�GX�WKp�HW�GX�FDIp�HW�OHV�

FKRVHV�pYROXHQW���
FRPPHUFH�pTXLWDEOH��
SHWLWHV�H[SORLWDWLRQV�
GH�PRLQV�GH���KD« 
7RXV�FHV�SURGXLWV�

VRQW�j�SUpVHQW�YHQGXV�VXU�GHV�PDUFKpV�OR�
FDX[�� 
-HDQ-/RXLV�
HQYLVDJH�
G¶HQ�LPSRU�
WHU�XQH�SH�
WLWH�SDUWLH�
SRXU�OHV�IDLUH�GpFRXYULU�j�VHV�FOLHQWV�G¶LFL� 

$UWHPLVLD 

-�/�� QRXV� D� UDFRQWp�
O¶pWUDQJH� KLVWRLUH� GH�
FHWWH� SODQWH� PpGLFL�
QDOH� TX¶LO� FXOWLYH� VXU��
VHV�WHUUHV���DX�5ZDQGD�
F¶HVW� SHUPLV�� LFL� F¶HVW� LQWHUGLW�� 'HSXLV� GHX[�
PLOOpQDLUHV� O¶DUWHPLVLD� HVW� FRQQXH� GDQV� OD�
PpGHFLQH� WUDGLWLRQQHOOH� FKLQRLVH� SRXU� VHV�
YHUWXV� FXUDWLYHV� FRQWUH� OH� SDOXGLVPH� TXL� D�
WXp� ELHQ� GHV� KXPDLQV�
VRXV� WRXWHV� OHV� ODWLWXGHV�
WURSLFDOHV�� 'XUDQW� OD�
JXHUUH� GX� 9LHWQDP��
FHWWH� PDODGLH� GpFLPDLW�
OHV� WURXSHV� GH� O¶2QFOH�
+{� �� LO� D� IDLW� DSSHO� DX�
JUDQG� )UqUH� FKLQRLV� HW� 0DR� OXL� D� IRXUQL�
G¶pQRUPHV�TXDQWLWpV�G¶DUWHPLVLD���OHV�VROGDWV�
YLHWV�� SOXV�YDLOODQWV�� RQW� HQVXLWH� IODQTXp�DX[�
DPpULFDLQV� OD�SkWpH�TXH�O¶RQ�VDLW��2U� O¶206�
GpFRQVHLOOH� IRUWHPHQW�� j�
FRXSV� G¶DUJXPHQWV� VFLHQWL�
ILTXHV�� O¶XVDJH� GH� FHWWH�
SODQWH�FRPPH�UHPqGH��&H�
FL� GpSDVVH� QRV� FRPSp�
WHQFHV� �� QRXV� VDYRQV� VLP�
SOHPHQW�O¶KRVWLOLWp�YLVFpUDOH�
GH�©QRWUHª�PpGHFLQH�j�OD�SK\WRWKpUDSLH�HW�OD�
SXLVVDQFH�GHV�OREE\V�SKDUPDFHXWLTXHV« 

/D�WHUUDVVH�GH�-�/� 
4XDQG� RQ� HVW� pFROR� DQWL-SHVWLFLGHV�� LO� IDXW�
PRQWHU� O¶H[HPSOH�� FH� TX¶LO� IDLW� VXU� OD� YDVWH�
WHUUDVVH� GHYDQW� VRQ� pWDEOLVVHPHQW�� &¶HVW� XQ�
HVSDFH�VHPL-VDXYDJH�XQLTXH�GDQV�OH�TXDUWLHU��
2Q� \� WURXYH� GH� WRXW� �� SODQWHV� JULPSDQWHV��
KHUEHV�IROOHV��SODQWHV�DURPDWLTXHV��PDLV�DXVVL�
XQ�ILJXLHU�TXL�SRUWH�GHV�IUXLWV�HW��GHSXLV�SHX��
XQ�JUDQG�ROLYLHU��QRXV�RQ�DLPH����� 


