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9RXV�O·DWWHQGLH]�SHXW-rWUH�HQ�GpFHPEUH ��'HV�LPSRQGpUDEOHV�GH�OD�YLH�QH�QRXV�RQW�SDV�SHUPLV�G·rWUH�j�FH�UHQGH]-
YRXV��PDLV��YDLOOH�TXH�YDLOOH��QRXV�DYRQV�FRQVWUXLW�SDV�j�SDV�FH�QXPpUR�GHV�(FKRV�6HQDQWDLV��/H�YRLOj�HQWUH�YRV�PDLQV�
FRPPH�GDQV�FHOOHV�GHV�SOXV�GH�����IR\HUV�GH�QRWUH�FRPPXQH� 

,O�QRXV�WLHQW�j�F±XU�WDQW�TXH�SRVVLEOH�GH�SDUWDJHU�DYHF�YRXV��HQ�WRXWH�PRGHVWLH��FHV�SDJHV�pYRTXDQW�OH�SDWULPRLQH�
FXOWXUHO�� KLVWRULTXH� HW� DUWLVWLTXH� GH� QRWUH� YLOODJH�� VRQ� HQYLURQQHPHQW� QDWXUHO�� VD� YLH� DVVRFLDWLYH�� VRFLDOH��
pFRQRPLTXH��,OV�YRXV�VRQW�SDUWDJpV�JUkFH�DX[�WpPRLJQDJHV��REVHUYDWLRQV��UHQFRQWUHV��KRPPDJHV��LQLWLDWLYHV�ORFDOHV�
TXL� VRXGHQW�QRWUH�FRPPXQDXWp�HW� OD�UHOLHQW� DX�PRQGH��(Q�FHV� WHPSV�G·LQFHUWLWXGH��GH�GRXWHV�HW�GH�WXUEXOHQFHV��
YRLUH� G·LQWROpUDQFH�� QRXV� VRPPHV� FRQYDLQFXV� TXH� FHV� TXHOTXHV� SDJHV� UHODWDQW� GHV� OLHQV� GH� SUR[LPLWp�� GH� OD�
FRQQDLVVDQFH�VXU�QRWUH�HQYLURQQHPHQW�ORFDO�G·KLHU�HW�G·DXMRXUG·KXL�VRQW�GHV�SHWLWHV�SLHUUHV�TXL�FRQWULEXHQW�j�OHXU�
pFKHOOH�j�XQH�KXPDQLWp�SOXV�DFFXHLOODQWH�HW�VROLGDLUH� 

(Q�������FHOD�IDLVDLW�MXVWH����DQV�TX·XQ�ERPEDUGLHU�/DQFDVWHU�GH�OD�5R\DO�$LU�)RUFH�V·pFUDVDLW�GDQV�XQ�SUp�QRQ�ORLQ�
GH�%RLV-$XEHUW��7URLV�PHPEUHV�GH� O·pTXLSDJH�\�SpULUHQW��GRQW� OH�&RPPDQGDQW�,��%D]DOJHWWH��DORUV�TXH� OHV�TXDWUH�
DXWUHV� IXUHQW� SULV� HQ� FKDUJH� SDU� OD� UpVLVWDQFH� ORFDOH�� $� FHWWH� RFFDVLRQ�� OH� ��� MXLQ�� OD� FRPPXQH�� O·DVVRFLDWLRQ� GX�
MXPHODJH� 6HQDQWHV-1DQWRQ� �$OEHUWD�� &DQDGD�� SURYLQFH� R�� QDTXLW� ,�� %D]DOJHWWH�� HW� O·DVVRFLDWLRQ� GHV� DQFLHQV�
FRPEDWWDQWV�� DYHF� O·DSSXL� G·DXWUHV� DVVRFLDWLRQV� GX� YLOODJH�� RQW� RUJDQLVp� XQH� FpUpPRQLH� UpXQLVVDQW� WRXWHV� OHV�
JpQpUDWLRQV��QRWDPPHQW�OHV�HQIDQWV�GHV�pFROHV���1RXV�\�DYRQV�DFFXHLOOL�XQH�GpOpJDWLRQ�FDQDGLHQQH�GH�1DQWRQ�DLQVL�
TXH�OD�QLqFH�HW�OH�QHYHX�GH�,��%D]DOJHWWH�DUULYpV�GH�/RQGUHV��/H���DR�W�������MRXU�DQQLYHUVDLUH��XQ�KRPPDJH�D�pWp�
UHQGX�j�FHW�pTXLSDJH�DXWRXU�GH�OD�VWqOH�GH�%RLV-$XEHUW��9HQDQW�H[SUHVVpPHQW�G·(FRVVH��OD�ILOOH�(OLVDEHWK��OD�SHWLWH�
ILOOH�HW�GHX[�DUULqUHV�SHWLWHV�ILOOHV�GH�'��&DPHURQ��UHVFDSp�GX�GUDPH��pWDLHQW�j�QRV�F{WpV� 

&HV�PRPHQWV�SOHLQV�G·pPRWLRQ�IXUHQW�DXVVL�GHV�RFFDVLRQV�XQLTXHV�GH�SDUWDJHV�HW�GH�UHQFRQWUHV��9RXV�UHWURXYHUH]�
GDQV�FH�QXPpUR�OHV�GHVFULSWLRQV�HW�SKRWRV�GH�FHV�FpUpPRQLHV��HW�OH�UpFLW�GpWDLOOp�GX�GUDPH�GX���DR�W������� 

'DQV�FH�QXPpUR��YRXV�SRXUUH]�DXVVL�OLUH�OH�WpPRLJQDJH�G·XQ�DUWLVDQ�HQWUHSUHQHXU�GX�YLOODJH�HW�GpFRXYULU�FH�TX·HVW�OD�
UKLQJLH-ORQJ-QH]�� "���K{WH�GH�QRV�SUDLULHV��HW�OD�JDOHULH�G·XQ�GH�QRV�DUWLVWHV�« 
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ĚĞ�^ĞŶĂŶƚĞƐ 
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/H����MXLQ������j�6HQDQWHV�« 
$ILQ�GH�UHQGUH�KRPPDJH�DX[��PHPEUHV�G¶pTXLSDJH�WXpV�GDQV�FH�FUDVK�HW�GH�SHUSpWXHU� OD�PpPRLUH�GH�
FHWWH�SDJH�G¶KLVWRLUH�SRXU� OHV� MHXQHV�JpQpUDWLRQV�� OD�FRPPXQH�GH�6HQDQWHV�� O¶DVVRFLDWLRQ�GX� MXPHODJH�
© ,DQ�%D]DOJHWWH ª�6HQDQWHV-1DQWRQ�HW�O¶DVVRFLDWLRQ�GHV�DQFLHQV�FRPEDWWDQWV�RQW�RUJDQLVp�XQH�MRXUQpH�
PpPRULHOOH�H[FHSWLRQQHOOH�OH�YHQGUHGL����MXLQ������� 

&HWWH� GDWH�� HQ� FHWWH� ILQ� G¶DQQpH� VFRODLUH�� D� pWp� H[SUHVVpPHQW� FKRLVLH� SRXU� SRXYRLU� DVVRFLHU� j� FHW�
pYpQHPHQW�O¶HQVHPEOH�GHV�pOqYHV�GHV�pFROHV� 

3RXU� FHWWH�RFFDVLRQ�� QRXV�DYRQV�HX� O¶KRQQHXU�HW� OH� SODLVLU� G¶DFFXHLOOLU � XQH� � GpOpJDWLRQ� FDQDGLHQQH�GH�
1DQWRQ��YLOOH�G¶$OEHUWD�DYHF�ODTXHOOH�6HQDQWHV�HVW�MXPHOpH����-HQQLIHU�+DQGOH\���PDLUH�GH�1DQWRQ���HW�XQH�
GH�VHV�DPLHV�5DFKHO�+HUEHUW�DLQVL�TXH�%HYHUO\�HW�'DQ�)R[� �PHPEUHV�DFWLIV�HW� IRQGDWHXUV�GX�%RPEHU�
&RPPDQGHU�0XVHXP�GH�1DQWRQ��IDLVDLHQW�SDUWLH�GH�FHWWH�GpOpJDWLRQ�� 

9HQDQW�GH�/RQGUHV��&DU\�HW�(GZDUG�%D]DOJHWWH��QLqFH�HW�QHYHX�GH�,DQ��DFFRPSDJQpV�GH�OHXUV�FRQMRLQWV�
'DYLG�HW�/XF\�RQW�SDUWDJp�FHV�PRPHQWV�GH�FRPPpPRUDWLRQ� 

 

/H�YHQGUHGL� �� DR�W� ������ SHX� DSUqV���K����XQ�ERPEDUGLHU�$YUR�/DQFDVWHU� GH� OD�
5R\DO� $LU� )RUFH� V¶pFUDVDLW� GDQV� XQ� SUp� SUqV� GH�%RLV-$XEHUW�� 6XU� OHV� �� KRPPHV�
G¶pTXLSDJH�� WURLV� SpULUHQW� GDQV� OH� FUDVK�� ,DQ�%D]DOJHWWH�� <YDQ�+LEEHUW� HW� 9HUQRQ�
/HHGHU��/HV���DXWUHV�D\DQW�SX�VDXWHU�j�WHPSV�HQ�SDUDFKXWH�IXUHQW�SULV�HQ�FKDUJH�
SDU�OD�UpVLVWDQFH�ORFDOH� 

/¶DYLRQ� TXDGULPRWHXU� TXL� pWDLW� SDUWL� GH� 'RZQKDP� 0DUNHW� �(VW� GH� O¶$QJOHWHUUH��
TXHOTXHV� KHXUHV� SOXV� W{W� DYDLW� SRXU� PLVVLRQ� DYHF� QHXI� DXWUHV� DSSDUHLOV� GH�
PDUTXHU� OD� FLEOH� �� OH� OLHX� GH� VWRFNDJH� GH� 9�� GH� 6DLQW-0D[LPLQ�� ,O� SUpFpGDLW� XQH�
DUPDGD�GH�SOXV�GH����DXWUHV�ERPEDUGLHUV�/DQFDVWHU�FKDUJpV�GH�GpWUXLUH�FH�VWRFN� 

�/LUH�SDJH���O¶KLVWRLUH�FRPSOqWH�GH�FHV�pYpQHPHQWV�GX���DR�W������ 

/ů�Ǉ�Ă�ϴϬ�ĂŶƐ�͙ 

� 



/H�����HQ�ILQ�GH�PDWLQpH��QRV�K{WHV�FDQDGLHQV�HW�DQJODLV�VRQW�DFFXHLOOLV�j� OD�PDLULH �� UHWURXYDLOOHV�SRXU�
FHUWDLQV�G¶HQWUH-QRXV�HW�pYRFDWLRQ�HQVHPEOH�GH�SUpFpGHQWHV�UHQFRQWUHV�j�6HQDQWHV�HW�1DQWRQ�HQ�������
�����HW�������'DQV�OD�VDOOH�GX�FRQVHLO��XQH�H[SR�SKRWRV�UHWUDFH�OHV�pWDSHV�GH�FRPPpPRUDWLRQ�GX�FUDVK�
GX���DR�W������ �OHV�GRFXPHQWV� OHV�SOXV�DQFLHQV� UHPRQWHQW�DX[�DQQpHV�����HW�GX� MXPHODJH�6HQDQWHV-
1DQWRQ�� 1RXV� SDUWDJHRQV� HQVXLWH� DYHF� HX[� XQ� UHSDV� FRQYLYLDO� FKH]�0DQXHOD�� (QWUH� WHPSV�� TXHOTXHV�
YpKLFXOHV�GH�OD�VHFRQGH�JXHUUH�PRQGLDOH�VRQW�LQVWDOOpV�VXU�OD�SODFH�GX�YLOODJH� 

� 



^Ƶƌ�ůĂ�ƉůĂĐĞ�ĚĞ�ŶŽƚƌĞ�ǀŝůůĂŐĞ͕�ĞǆƉŽƐŝƟŽŶ�ĚĞ�ǀĠŚŝĐƵůĞƐ�ŵŝůŝƚĂŝƌĞƐ�ĂƉƉĂƌƚĞŶĂŶƚ�ă��ŵĂƵƌǇ��ĞĂƵĚŽŝŶ�Ğƚ�ƐĞƐ�ĮůƐ�ĂŝŶƐŝ�ƋƵ͛ă�yĂǀŝĞƌ�>͘ 

(Q�WRXW�GpEXW�G¶DSUqV-PLGL��GHV�KDELWDQWV�GH�6HQDQWHV�HW�GHV�YLOODJHV�HQYLURQQDQWV��GHV�pOXV�DYHF�OHXUV�
pFKDUSHV�WULFRORUHV�� OHV�pOqYHV�GH�SOXVLHXUV�FODVVHV�V¶DWWURXSHQW�VXU� OD�SODFH��3XLV�FHWWH�DUPDGD�VH�PHW�
HQ�PDUFKH�YHUV�%RLV-$XEHUW�j�OD�VXLWH�GHV�SRUWH-GUDSHDX[��� 

1RXV�DUULYRQV�j�OD�VWqOH�GUHVVpH�SUqV�GX�SkWXUDJH�R��V¶HVW�pFUDVp�OH�ERPEDUGLHU��3RXU�O¶RFFDVLRQ�FHOOH-FL�
DYDLW� pWp� WRWDOHPHQW� UHVWDXUpH� HW� IOHXULH�� (OOH� DUERUH�� j� F{Wp� GX� GUDSHDX� WULFRORUH�� OHV� GUDSHDX[�
EULWDQQLTXH��FDQDGLHQ�HW�DXVWUDOLHQ��SD\V�G¶RULJLQH�GHV���PHPEUHV�G¶pTXLSDJH�PRUWV�GDQV�OH�FUDVK� 

$XWRXU� GH� OD� VWqOH�� OH� VLOHQFH� VH� IDLW� SRXU� XQ�PRPHQW� GH� UHFXHLOOHPHQW�� 'HV� JHUEHV� VRQW� GpSRVpHV� HW�
SOXVLHXUV�GLVFRXUV�pYRTXDQW�OH�GUDPH�UHQGHQW�KRPPDJH�DX[���DYLDWHXUV��8QH�YLWULQH�D�pWp�GUHVVpH�SUqV�
GH�OD�VWqOH��'HV�LQIRUPDWLRQV�UpGLJpHV�SDU�OHV�pOqYHV�VXU�OH�GUDPH�GX���DR�W������\�VHURQW�DIILFKpHV��(OOH�
HVW�GpYRLOpH�SDU�OHV�PDLUHV�GH�1DQWRQ�HW�6HQDQWHV��1RXV�pFRXWRQV�OH�FKDQW�GHV�SDUWLVDQV�HW�OHV�K\PQHV�
QDWLRQDX[�DX�VRQ�GH�OD�WURPSHWWH�SXLV�OHV�HQIDQWV�HQWRQQHQW�/D�0DUVHLOODLVH� 

�Ğ�ŶŽŵďƌĞƵǆ��ůƵƐ�ĠƚĂŝĞŶƚ�ĂƵ�ƌĞŶĚĞǌ-ǀŽƵƐ � 



/¶DVVHPEOpH� VH� UHPHW� HQ�PDUFKH� HW� VH� UHWURXYH� j� O¶HQWUpH� GH� O¶pFROH�� 3RXU� O¶RFFDVLRQ� OHV� pOqYHV� O¶RQW�
GpFRUpH�DYHF�GHV�EDQGHUROHV�FRXYHUWHV�GH�FRORPEHV�GH�OD�SDL[�DX[�FRXOHXUV�GHV�GUDSHDX[�« 

&¶HVW�j�FH�PRPHQW-Oj�TXH�OD�SOXLH�VH�MRLQW�j�OD�IrWH�«� 

6RXV�OHV�SUHPLqUHV�JRXWWHV��QRXV�LQDXJXURQV�OH�QRP�GH�© ,DQ�%D]DOJHWWH ª�GRQQp�j�O¶pFROH�GH�6HQDQWHV��
&DU\� GpYRLOH� OD� SODTXH�SXLV� WpPRLJQH� GHYDQW� OHV� pOqYHV� GH� O¶HQJDJHPHQW�GH� VRQ� RQFOH� SRXU� OD� OLEHUWp��
<DQQ��XQ��pOqYH�GH�&0���OLW�XQ�WH[WH���© $X�YRO ª�GH�-RKQ�*LOODSLH�0DJHH�-U� 

/¶DYHUVH� V¶LQWHQVLILH� HW� VXUSUHQG� OHV� SDUWLFLSDQWV� TXL� VH� UpIXJLHQW� Oj� R�� LOV� SHXYHQW ��
SUpDX[��SRUFKH�GH� OD�PDLULH��pJOLVH�«�%LHQW{W��XQH�pFODLUFLH�SHUPHW�GH�SRXUVXLYUH� OD�
FRPPpPRUDWLRQ�DX�PRQXPHQW�DX[�PRUWV�DXSUqV�GH�OD�WRPEH�GH�,DQ�%D]DOJHWWH�� 

� 



1RXYHDX[� PRPHQWV� GH� UHFXHLOOHPHQW�� GpS{WV� GH� JHUEHV�� OHV� HQIDQWV� HQWRQQHQW� VROHQQHOOHPHQW� /D�
0DUVHLOODLVH�SXLV�FKDFXQ�G¶HX[�YLHQW�GpSRVHU�XQH�URVH�DXWRXU�GX�PRQXPHQW�DX�VRQ�GH�OD�WURPSHWWH�VXU�
O¶DLU�GHV�URVHV�GH�3LFDUGLH� 

/D�MRXUQpH�VH�FO{WXUH�SDU�XQ�SRW�GH�O¶DPLWLp�FRQYLYLDO�VXU�OD�SHORXVH�GH�OD�PDLULH� 

/H����MXLQ�« 

1RXV� DFFRPSDJQRQV� QRV� K{WHV� FDQDGLHQV� HW� DQJODLV� j� %HDXYDLV� SRXU�
QRXV� UHFXHLOOLU� VXU� OHV� WRPEHV� GX� /W�+LEEHUW� HW�6W� /HHGHU�� GLVFUqWHV� DX�
PLOLHX� GX� FLPHWLqUH� PLOLWDLUH� GH� 0DULVVHO�� /D� MRXUQpH� VH� SRXUVXLW� DYHF�
SRXU�FHUWDLQV� OD�YLVLWH�GH� OD�FDWKpGUDOH�GH�%HDXYDLV�HW�SRXU�G¶DXWUHV� OD�
YLVLWH� GX�PXVpH� GH� O¶DYLDWLRQ� j�:DUOXLV�� 6XU� OH� FKHPLQ� GX� UHWRXU� F¶HVW�
DXVVL� O¶RFFDVLRQ� GH� YLVLWHU� OD� IHUPH� G¶$PDXU\� %HDXGRLQ� j� 9LOOHUV-VXU-�
$XFK\�DYDQW�GH�VH�UHQGUH�j�OD�IURPDJHULH�GH�-HDQ�0DULH�%HDXGRLQ� 

/H�VRLU��XQ�UHSDV�IHVWLI�DYHF�GHV�YLOODJHRLV�HVW�RUJDQLVp��&¶HVW�O¶RFFDVLRQ�SRXU�pFKDQJHU�TXHOTXHV�VRXYHQLUV�HW�
SDUWDJHU�TXHOTXHV�pPRWLRQV��/H�OHQGHPDLQ��F¶HVW�GpMj�OH�PRPHQW�SRXU�QRV�LQYLWpV�GH�UHSUHQGUH�OD�URXWH« 

/D� 0XQLFLSDOLWp� WLHQW� j� UHPHUFLHU� WRXWH� OD� SRSXODWLRQ� TXL� D� SDUWLFLSp� j� FHWWH�
FRPPpPRUDWLRQ� DLQVL� TXH� WRXWHV� OHV� SHUVRQQHV� TXL� RQW� °XYUp� j� OD� UpXVVLWH� GH� FHWWH�
MRXUQpH��VDQV�RXEOLHU�QRV�WUDGXFWHXUV�%UXQR�HW�<RKDQQ�TXL�RQW�pWp�G¶XQH�DLGH�SUpFLHXVH� 

WŽƵƌ�ů͛ŽĐĐĂƐŝŽŶ͕�ĚĞ�ƚƌğƐ�ũŽůŝĞƐ�ƉŽƵƉĠĞƐ�ĂǀĂŝĞŶƚ�ĠƚĠ�ĐŽŶĨĞĐƟŽŶŶĠĞƐ�ƉĂƌ�sĂůĠƌŝĞ�
ĂĮŶ�ƋƵĞ�ŶŽƐ�ŝŶǀŝƚĠƐ�ƉƵŝƐƐĞŶƚ�ĐŽŶƐĞƌǀĞƌ�ƵŶ�ƉĞƟƚ�ƐŽƵǀĞŶŝƌ�ĚĞ�&ƌĂŶĐĞ͘͘͘ 

5HQGH]-YRXV�SHXW-rWUH�HQ�������DX�&DQDGD��VL�WRXW�YD�ELHQ�HW�VL�FHWWH�
DPLWLp�)UDQFR�FDQDGLHQQH�VXLW�VRQ�FRXUV� 

� 



ZĠĐŝƚ�ĚĞƐ�ĠǀĠŶĞŵĞŶƚƐ�ƐƵƌǀĞŶƵƐ�ŝů�Ǉ�Ă�ϴϬ�ĂŶƐ�;ĞǆƚƌĂŝƚ�ĚƵ�ƐŝƚĞ�ĚĞ�ů͛�ƐƐŽĐŝĂƟŽŶ�ĚĞƐ�^ĂƵǀĞƚĞƵƌƐ�Ě͛�ǀŝĂƚĞƵƌƐ��ůůŝĠƐ�ĚĞ�WŝĐĂƌĚŝĞΎͿ͘  

© «�$X�GpEXW�GH�O¶DQQpH�������>OH�6TXDGURQ�OHDGHU��6�/���%D]DOJHWWH@�IXW�DIIHFWp�DX�6TXDGURQ�����EDVp�j�'RZQKDP�
0DUNHW��GDQV�OH�1RUIRON��GRQW�OHV /DQFDVWHU pWDLHQW�FKDUJpV�GH�PDUTXHU��© G¶LOOXPLQHU ª��OHV�FLEOHV�j�ERPEDUGHU��/HV�
PLVVLRQV� UHSUHQDLHQW�� WRXMRXUV� H[WUrPHPHQW� GDQJHUHXVHV� DX� GHVVXV� GHV� YLOOHV� HW� GHV� VLWHV� VWUDWpJLTXHV� HQQHPLV��
MXVTX¶j�OD�MRXUQpH�IDWLGLTXH�GX���DR�W������� 

&H� MRXU-Oj�� GDQV� OD�PDWLQpH�� OH� 6�/� %D]DOJHWWH� HW� VRQ� pTXLSDJH� V¶HQYROqUHQW� YHUV� ��K��� GH� OD� EDVH� GH�'RZQKDP�
0DUNHW�j�ERUG�GX /DQFDVWHU 1'�����)�-7���&¶pWDLW�VD���H PLVVLRQ�RSpUDWLRQQHOOH��pWDQW�SURFKH�G¶DFKHYHU�VRQ�VHFRQG�
WRXU�G¶RSpUDWLRQV��/¶pTXLSDJH � 

 

 

 

 

 

 

 

 


 /H�)�6�9HUQRQ�/HHGHU��GH�OD�5R\DO�$XVWUDOLDQ�$LU�)RUFH��QH�IDLVDLW�SDV�SDUWLH�GH�O¶pTXLSDJH�KDELWXHO�GX�6�/�%D]DOJHWWH��/RUV�GH�OD�PLVVLRQ�GX�
��DR�W�������LO�UHPSODoDLW�OH�)�6�+XUQKDOO� 

'H�JDXFKH�j�GURLWH���,DQ�:��%D]DOJHWWH��*HRIIUH\�*RGGDUG��,YDQ�+LEEHUW��&KDUOHV�*RGIUH\��%RE�+XUQKDOO��'RXJODV�
&DPHURQ�HW�*HRUJH�7XUQHU 

'L[ /DQFDVWHU GX�6TXDGURQ�����GH� OD 3DWKILQGHU�)RUFH pWDLHQW�GpVLJQpV�SRXU�© PDUTXHU ª� OD�FLEOH�SRXU�XQH�IRUFH�
SULQFLSDOH�GH����DXWUHV /DQFDVWHU GH�OD�5R\DO�$LU�)RUFH��/¶REMHFWLI ��OH�ERPEDUGHPHQW�GHV�FDUULqUHV�GH�VWRFNDJH�GH�
IXVpHV�9-��GH�7URVV\-6DLQW�0D[LPLQ���2LVH�� 

'HSXLV�OD�PL-MXLQ��FHV�ERPEHV�YRODQWHV�IUDSSDLHQW�O¶DJJORPpUDWLRQ�ORQGRQLHQQH�HW� O¶$QJOHWHUUH��,O�pWDLW�GRQF�G¶XQH�
H[WUrPH�LPSRUWDQFH�SRXU�OH�%RPEHU�&RPPDQG�G¶DQpDQWLU�GpILQLWLYHPHQW�FH�VLWH��3LORQQp�PDVVLYHPHQW�ORUV�GH�UDLGV�
QRFWXUQHV� GHSXLV� OH� PRLV� GH� MXLOOHW� HW� IRUWHPHQW� SURWpJp� SDU� OD� GpIHQVH� DQWLDpULHQQH� >)ODN@� HW� OD� FKDVVH� GH� QXLW�
DOOHPDQGH��OD�5R\DO�$LU�)RUFH�\�DYDLW�GpMj�SHUGX�QRPEUHV�GH�VHV�ERPEDUGLHUV��&HWWH�QRXYHOOH�PLVVLRQ�V¶DQQRQoDLW�
GRQF�j�KDXWV�ULVTXHV�HW�GHV�SOXV�SpULOOHXVHV�SRXU�OHV�pTXLSDJHV� 

3DUYHQXV�DX[�DERUGV�GH�O¶REMHFWLI��DORUV�TXH�OD�IRUPDWLRQ�VH�GLULJHDLW�GURLW�YHUV�OD�FLEOH��OD�)ODN�VH�GpFKDvQD��/HV�GHX[�
DSSDUHLOV�TXL�SUpFpGDLHQW�OH /DQFDVWHU GX�6�/�%D]DOJHWWH�pWDLHQW�DWWHLQWV�SDU�OHV�WLUV�YHQXV�GX�VRO��/¶XQ�G¶HX[��SLORWp�
SDU�OH�)�/�5REHUW�:��%HYHULGJH��SORQJHD�YHUV�OH�VRO��HQ�IODPPHV��HW�V¶pFUDVD�SUqV�GX�YLOODJH�GH�6DLQW�0D[LPLQ��7RXW�
O¶pTXLSDJH�SpULW� 

 

6�/�,DQ�:� %$=$/*(77( 5$) 3LORWH 

6JW�*HRUJH�5� 7851(5 5$) )OLJKW�HQJLQHHU 

)�/�*HRIIUH\�5� *2''$5' 5$) 1DYLJDWHXU 

)�/�,YDQ�$� +,%%(57 5$) %RPEDUGLHU 

)�2�&KDUOHV�5� *2')5(< 5$) 2SpUDWHXU-UDGLR 

)�6�9HUQRQ�9��5� /(('(5
 5$$) 0LWUDLOOHXU�GRUVDO 

)�2�'RXJODV &$0(521 5$) 0LWUDLOOHXU�DUULqUH 

� 



 &¶HVW�DX�6�/�,DQ�:��%D]DOJHWWH�TXH�UHYHQDLW�GpVRUPDLV� OD� UHVSRQVDELOLWp�GH�PDUTXHU�OD�FLEOH�PDLV��j�VRQ� WRXU��VRQ�
DSSDUHLO�IXW�WRXFKp�SDU�OD�)ODN��/HV�GHX[�PRWHXUV�HW�OHV�UpVHUYRLUV�G¶HVVHQFH�GH�O¶DLOH�GURLWH�SULUHQW�IHX��/HV�IODPPHV�
OpFKqUHQW� OH� IXVHODJH��3DUYHQDQW� j�PDLQWHQLU� O¶DSSDUHLO� HQ�GpWUHVVH�HQ� OLJQH�GH�YRO�� OH�6TXDGURQ�/HDGHU�%D]DOJHWWH�
ODUJXD�DYHF�SUpFLVLRQ�OHV�PDUTXHXUV�HW� OHV�ERPEHV�VXU� O¶REMHFWLI��SHUPHWWDQW�DX[�DXWUHV /DQFDVWHU GH�ERPEDUGHU�OH�
VLWH��$OOpJp� GH� VD� FDUJDLVRQ�PDLV� GpVpTXLOLEUp�� OH� TXDGULPRWHXU� VH�PLW� HQ� YULOOH�� SHUGDQW� UDSLGHPHQW� GH� O¶DOWLWXGH��
UDYLYDQW� OH� IHX� TXL� GpYRUDLW� O¶DLOH� GURLWH�� /H� VDQJ� IURLG� HW� OD�PDvWULVH� GX� 6�/�%D]DOJHWWH� OXL� SHUPLUHQW� GH� UpWDEOLU�
O¶DSSDUHLO�� � 

/HV�pFODWV�GH�OD�)ODN�DYDLHQW DXVVL IUDSSp�OD�SDUWLH�IURQWDOH�GX /DQFDVWHU��EOHVVDQW�JUDYHPHQW�OH�)�/�+LEEHUW��/H�EUDV�
GURLW�j�GHPL�DUUDFKp�� LO�IXW�H[WUDLW�GH�VRQ�SRVWH�GDQV�XQ�pWDW�FULWLTXH�SDU�7XUQHU�HW�*RGIUH\�TXL� O¶HPPHQqUHQW�YHUV�
O¶DUULqUH��$OORQJp�VXU�XQH�FLYLqUH��RQ�OXL�LQMHFWD�GH�OD�PRUSKLQH��$�ERUG��OHV�PHPEUHV�GH�O¶pTXLSDJH�FRPEDWWDLHQW�OHV�
IODPPHV��'H�OD�IXPpH�HW�GH�O¶HVVHQFH�VH�UpSDQGDLHQW�j�O¶LQWpULHXU�GH�O¶DSSDUHLO��HQWUDvQDQW�O¶DVSK\[LH�GX�)�6�/HHGHU� 

9RODQW�YHUV�OH�QRUG-RXHVW��LO�pWDLW�pYLGHQW�TXH�OH /DQFDVWHU QH�SRXUUDLW�SDV�UHJDJQHU�O¶$QJOHWHUUH� 

$\DQW�SHUGX�GH�O¶DOWLWXGH��FH�IXW�DX�WRXU�GH�O¶XQ�GHV�PRWHXUV�GH�O¶DLOH�JDXFKH�GH�V¶DUUrWHU��(Q�DFFRUG�DYHF�OH�)OLJKW�
(QJLQHHU� 7XUQHU�� OH� 6�/� %D]DOJHWWH� RUGRQQD� j� O¶pTXLSDJH� G¶pYDFXHU� O¶DYLRQ�� &¶pWDLW� OH� GpEXW� G¶DSUqV-PLGL�� $X[�
HQYLURQV� GX� YLOODJH� GH� 6HQDQWHV�� GDQV� O¶2LVH�� &DPHURQ�� 7XUQHU�� *RGGDUG� HW� *RGIUH\� DEDQGRQQqUHQW� WRXU� j� WRXU�
O¶DSSDUHLO�G¶XQH�DOWLWXGH�GH�� ����PqWUHV� 

&RQVFLHQW� TXH� OH�)�/�+LEEHUW� HW� OH� )�6�/HHGHU� pWDLHQW� GDQV� O¶LQFDSDFLWp� GH� VDXWHU� HQ� SDUDFKXWH�� OH� 6�/�%D]DOJHWWH�
UHIXVD�GH�OHV�DEDQGRQQHU��$SUqV�DYRLU�pYLWp�OH�YLOODJH�GH�6HQDQWHV�HQ�HIIHFWXDQW�XQ�JUDQG�YLUDJH��LO�GpFLGD�GH�WHQWHU�
O¶DWWHUULVVDJH� GX /DQFDVWHU HQ� GpWUHVVH� GDQV� XQ� FKDPS�� $� HQYLURQ� XQ� NLORPqWUH� GX� YLOODJH�� O¶DSSDUHLO� VH� SRVD�
SDUIDLWHPHQW�PDLV�H[SORVD�TXHOTXHV�VHFRQGHV�SOXV�WDUG��/HV�WURLV�DYLDWHXUV�IXUHQW�WXpV� 

 

'DQV�O¶DSUqV-PLGL��OHV�FRUSV�GX�)OLJKW�/LHXWHQDQW�+LEEHUW�HW�GX�)OLJKW�6HUJHDQW�/HHGHU�IXUHQW�H[WUDLWV�GHV�GpEULV�GH�
O¶DYLRQ��5DPHQpV�GDQV�O¶pJOLVH�GH�6HQDQWHV��LO�IXW�GpFLGp�GH�OHV�LQKXPHU�DYHF�GLJQLWp�GDQV�OH�FLPHWLqUH�GX�YLOODJH�OH�
GLPDQFKH� VXLYDQW�� 0DLV� GDQV� OD� PDWLQpH� GH� FH� GLPDQFKH� �� DR�W�� WDQGLV� TXH� OD� SRSXODWLRQ� V¶DSSUrWDLW� j� UHQGUH�
KRPPDJH�DX[�GHX[�DYLDWHXUV��OHV�$OOHPDQGV�HPPHQqUHQW�OHXUV�FRUSV�HW�OHV�LQKXPqUHQW�GDQV�OH�FLPHWLqUH�PLOLWDLUH�GH�
%HDXYDLV-0DULVVHO� 

/HV�REVqTXHV�Q¶D\DQW�GRQF�SDV�OLHX�GDQV�OH�YLOODJH��OD�SRSXODWLRQ�GH�6HQDQWHV�VH�UHQGLW�VXU�OH�VLWH�GX�FUDVK��PDOJUp�OD�
FUDLQWH� GH� O¶DUULYpH� GHV�$OOHPDQGV�� HW� GpSRVD� G¶LQQRPEUDEOHV� IOHXUV� HQ� VLJQH� GH� UHFRQQDLVVDQFH� DXSUqV� GHV� GpEULV�
GX /DQFDVWHU����«� ª 

 

 

ΎEŽƵƐ�ƌĞŵĞƌĐŝŽŶƐ�ů͛�ƐƐŽĐŝĂƟŽŶ�ĚĞƐ�^ĂƵǀĞƚĞƵƌƐ�Ě͛�ǀŝĂƚĞƵƌƐ��ůůŝĠƐ�ĚĞ�ů͛KŝƐĞ�Ğƚ�ƐŽŶ�ƉƌĠƐŝĚĞŶƚ���ŽŵŝŶŝƋƵĞ�>ĞĐŽŵƚĞ�ĚĞ�ŶŽƵƐ�ĂǀŽŝƌ�
ĂŝŵĂďůĞŵĞŶƚ�ĂƵƚŽƌŝƐĠ�ă�ƌĞƉƌŽĚƵŝƌĞ�ĐĞ�ƌĠĐŝƚ͘�^ŝƚĞ�ĚĞ�ů͛ĂƐƐŽĐŝĂƟŽŶ�͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ĂƐĂĂƉŝĐĂƌĚŝĞϯϵϰϱ͘ĨƌͬŝŶĚĞǆ͘ƉŚƉͬĨƌĂŶĐĂŝƐͬ
ĂǀŝĂƚĞƵƌƐ͕�ĐůŝƋƵĞƌ�͗�ĂŽƸƚ�ϭϵϰϰ�-�^ͬ>�/ĂŶ�tŝůůŽƵŐŚďǇ�����>'�dd��-��ǀƌŽ�>ĂŶĐĂƐƚĞƌ�E�ϴϭϭ�-�Z�&�^ƋƵĂĚƌŽŶ�ϲϯϱ�-�^ĞŶĂŶƚĞƐ�

>Ă�ƉŽƉƵůĂƟŽŶ�ĚĞ�^ĞŶĂŶƚĞƐ�ĞŶ�ƌŽƵƚĞ�ǀĞƌƐ�ůĞ�ƐŝƚĞ�ĚƵ�ĐƌĂƐŚ� 

� 



WĂƌ�ƵŶĞ�ďĞůůĞ� ĐŽŢŶĐŝĚĞŶĐĞ͕� ůĂ� ƐĞŵĂŝŶĞ�ƋƵŝ� ƐƵŝǀŝƚ� ůĂ� ĐĠƌĠŵŽŶŝĞ�ĚƵ�
ϭϰ�ũƵŝŶ͕�ƵŶ�ĐŽƵƌƌŝĞƌ�ĚĞ�'ƌĂŶĚĞ-�ƌĞƚĂŐŶĞ�ĞƐƚ�ĂƌƌŝǀĠ�ĞŶ�ŵĂŝƌŝĞ�ŶŽƵƐ�
ĂŶŶŽŶĕĂŶƚ� ůĂ� ǀĞŶƵĞ�ĚĞ�DĂƌŐĂƌĞƚŚ͕� ĮůůĞ�ĚĞ��ŽƵŐůĂƐ��ĂŵĞƌŽŶ͕�ƵŶ�
ĚĞƐ�ŵĞŵďƌĞƐ�ĚĞ� ů͛ĠƋƵŝƉĂŐĞ�ĚƵ�ďŽŵďĂƌĚŝĞƌ͕� ƌĞƐĐĂƉĠ�ƋƵŝ�ĂǀĂŝƚ�ƉƵ�
ƐĂƵƚĞƌ� ĞŶ�ƉĂƌĂĐŚƵƚĞ� ĂǀĂŶƚ� ůĞ� ĐƌĂƐŚ͘� �ůůĞ�ŶŽƵƐ�ĚĞŵĂŶĚĂŝƚ� Ɛŝ�ŶŽƵƐ��
ĂůůŝŽŶƐ� ĐĠůĠďƌĞƌ� ůĞ� ϴϬğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ůĞ� ϰ� ĂŽƸƚ͘� �ůůĞ� ĚĠƐŝƌĂŝƚ� ƐĞ�
ũŽŝŶĚƌĞ� ĂƵǆ� ŚĂďŝƚĂŶƚƐ� ĚĞ� ^ĞŶĂŶƚĞƐ͘� DĂƌŐĂƌĞƚŚ� ĐŽŶŶĂŝƐƐĂŝƚ� ŶŽƚƌĞ�
ǀŝůůĂŐĞ� Ğƚ� ĂǀĂŝƚ� ŶŽƚĂŵŵĞŶƚ� ƉĂƌƟĐŝƉĠ� ĂƵǆ� ĐĠƌĠŵŽŶŝĞƐ�
Ě͛ŝŶĂƵŐƵƌĂƟŽŶ�ĚĞ�ůĂ�ƐƚğůĞ�ĚĞ��ŽŝƐ-�ƵďĞƌƚ�ůĞ�ϰ�ĂŽƸƚ�ϭϵϵϰ͘ 

>Ğ�ϰ�ĂŽƸƚ�ϮϬϮϰ͕�ĐŽŵŵĞ�ĐŚĂƋƵĞ�ĂŶŶĠĞ͕�ĠƚĂŝƚ�ŽƌŐĂŶŝƐĠĞ�ůĂ�ŵĂƌĐŚĞ�
ĚĞ� ^ĞŶĂŶƚĞƐ� ă� ůĂ� ƐƚğůĞ� Žƶ� ŶŽƵƐ� ƌĞŶĚŝŽŶƐ� ŚŽŵŵĂŐĞ͘� �ƚ� ĐŽŵŵĞ�
ĂŶŶŽŶĕĠ͕� ĐĞƚ� ĂƉƌğƐ-ŵŝĚŝ-ůă� ŶŽƵƐ� ĠƟŽŶƐ� ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ�
DĂƌŐĂƌĞƚŚ͕� ƐĂ� ĮůůĞ� �ĂƌŽůǇŶ͕� Ğƚ� ĚĞƵǆ� ĚĞƐ� ĂƌƌŝğƌĞ-ƉĞƟƚĞƐ-ĮůůĞƐ� ĚĞ�
�ŽƵŐůĂƐ͕�>ƵĐǇ�Ğƚ�WŚŽĞďĞ͘ 

�� ů͛ŽĐĐĂƐŝŽŶ� ĚĞ� ĐĞƩĞ� ĐĠƌĠŵŽŶŝĞ͕� ĐĞ� ĨƵƚ� ĂƵƐƐŝ� ĚĞ� ďĞůůĞƐ�
ƌĞƚƌŽƵǀĂŝůůĞƐ�ĞŶƚƌĞ�DĂƌŐĂƌĞƚŚ�Ğƚ�D͘�DĂƌĐ�ZĞŶĠ�;ĂŶĐŝĞŶ�ŐĠƌĂŶƚ�ĚĞ�
ůĂ� ƐƚĂƟŽŶ-ƐĞƌǀŝĐĞ� ƐƵƌ� ůĂ� ZEϯϭͿ͕� ĚŽŶƚ� ůĞƐ� ƉĂƌĞŶƚƐ� ĂǀĂŝĞŶƚ� ĂŝĚĠ� ă�
ĐĂĐŚĞƌ�ĐĞƌƚĂŝŶƐ�ĚĞƐ�ŵĞŵďƌĞƐ�Ě͛ĠƋƵŝƉĂŐĞ�ƐƵƌǀŝǀĂŶƚƐ�ĚƵ�ĐƌĂƐŚ ͗�ƵŶĞ�
ƌĞŶĐŽŶƚƌĞ�ƉůĞŝŶĞ�Ě͛ĠŵŽƟŽŶ�Ğƚ�ĚĞ�ũŽŝĞ͘� 

�Ğ� ĨƵƚ�ĂƵƐƐŝ� ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�ƌĞŶĚƌĞ�ŚŽŵŵĂŐĞ�ĂƵǆ�ƋƵĂƚƌĞ�ŵĞŵďƌĞƐ�
Ě͛ĠƋƵŝƉĂŐĞ�ƌĞƐĐĂƉĠƐ�ƋƵŝ�ĂǀĂŝĞŶƚ�ĠƚĠ�ĐĂĐŚĠƐ�Ğƚ�ƉƌŝƐ�ĞŶ�ĐŚĂƌŐĞ�ƉĂƌ�
ůĞƐ� ƌĠƐĞĂƵǆ� ůŽĐĂƵǆ� ĚĞ� ƌĠƐŝƐƚĂŶĐĞ ͗� 'ĞŽīƌĞǇ� 'ŽĚĚĂƌĚ͕� �ŚĂƌůĞƐ�
'ŽĚĨƌĞǇ͕�'ĞŽƌŐĞ�dƵƌŶĞƌ͕�Ğƚ��ŽƵŐůĂƐ��ĂŵĞƌŽŶ͘ 

hŶ� ĠŵŽƵǀĂŶƚ� ŵŽŶƚĂŐĞ� ǀŝĚĠŽ� Ă� ĞŶƐƵŝƚĞ� ĠƚĠ� ƉƌĠƐĞŶƚĠ� ĂƵǆ�
ƉĂƌƟĐŝƉĂŶƚƐ� Ğƚ� ă� ŶŽƐ�ŚƀƚĞƐ� ă� ůĂ�ŵĂŝƌŝĞ͘� /ů� Ă� ƉĞƌŵŝƐ� ĚĞ� ƌĞǀŽŝƌ� ĚĞƐ�
ƉŚŽƚŽƐ�ĚĞ�ϭϵϰϰ͕�ĚĞƐ� ƐĠƋƵĞŶĐĞƐ�Ě͛ĂƌĐŚŝǀĞ�ĚĞ� ů͛ŝŶĂƵŐƵƌĂƟŽŶ�ĚĞ� ůĂ�
ƐƚğůĞ� ĞŶ� ϭϵϵϰ� Ğƚ� ĚĞ� ƌĞǀŝǀƌĞ� ƋƵĞůƋƵĞƐ� ŵŽŵĞŶƚƐ� ĨŽƌƚƐ� ĚĞ� ůĂ�
ĐĠƌĠŵŽŶŝĞ�ĚƵ�ϭϰ� ũƵŝŶ͘�DĞƌĐŝ�ă�WĂƐĐĂů��ƌŽĐŽƵƌƚ�ƉŽƵƌ� ĐĞ�ŵŽŶƚĂŐĞ��
ĠŵŽƵǀĂŶƚ�Ğƚ�ă�'ŝŶĞƩĞ��ƵďŽƐ�ƋƵŝ�ŶŽƵƐ�Ă�ƉƌġƚĠ�ƐĂ�ĐĂƐƐĞƩĞ�ǀŝĚĠŽ�
ĚĞ�ϭϵϵϰ͘� 

;>͛ĂƌƟĐůĞ�ĚĞƐ�ƉĂŐĞƐ�ƉƌĠĐĠĚĞŶƚĞƐ�ƌĞƉƌĞŶĚ�ůĞ�ƌĠĐŝƚ�ĚĞƐ�ĠǀĠŶĞŵĞŶƚƐ�ĂǇĂŶƚ�ĐŽŶĚƵŝƚ�
ĂƵ�ĐƌĂƐŚ�ĚƵ�ďŽŵďĂƌĚŝĞƌ�Ğƚ�ă�ůĂ�ĚĞƐƟŶĠĞ�ĚĞƐ�ŵĞŵďƌĞƐ�ĚĞ�ƐŽŶ�ĠƋƵŝƉĂŐĞ͘Ϳ 

�� 



© 0RQ�WUDYDLO�QH�V¶DUUrWH�SDV�Oj��LO�\�D�EHDXFRXS�G¶DGPLQLVWUDWLI���GHYLV��DSUqV�OHV�SULVHV�GH�F{WHV�FKH]�OH�SDUWLFXOLHU���

FRPPDQGH��IDFWXUDWLRQ�HW�FRPSWDELOLWp�GLYHUVH� ª 

%UXQR���OH�SDUFRXUV�G¶XQ�DUWLVDQ�SRUWp�SDU�XQH�YUDLH�G\QDPLTXH�G¶HQWUHSULVH�HW�OH�JR�W�GX�WUDYDLO�ELHQ�IDLW�� �� 

3HWLW�WRXU�VXU�VRQ�SDUFRXUV�� 

© -¶DL�GpEXWp�SDU�XQ�&$3��%(3�HQ�PHQXLVHULH�HQ���DQV�R��M¶DL�WUDYDLOOp�OH�ERLV�

DYHF�FRQIHFWLRQ�GH�SHWLWV�PHXEOHV�� 

-H�SRXUVXLV�PHV�pWXGHV�SDU�XQ�%7�HW�%76�HQ���DQV�HQ�IDEULFDWLRQ�LQGXVWULHOOH��

-¶DSSUHQGV� OH� GHVVLQ� LQGXVWULHO�� OD� SURJUDPPDWLRQ� GH�PDFKLQHV� QXPpULTXHV�

�EHDXFRXS�GH�WKpRULH�HW�WUqV�SHX�GH�SUDWLTXH�� ª 

© 0DLV� O¶LGpH� GH� PH� PHWWUH� j� PRQ� FRPSWH� PH� WURWWH� GpMj� GDQV� OD� WrWH�� -H� GpFLGH� DORUV� GH� IDLUH� XQH� IRUPDWLRQ��

FRPSWDEOH�VXU���DQ� ª 

5HQFRQWUH�DYHF�%UXQR�/HIqEYUH��DUWLVDQ�VXU�OD�FRPPXQH�� 

%UXQR�D�FUpp�%UD\�)HUPHWXUHV��XQH�HQWUHSULVH�GH�WUDYDX[�GH�PHQXLVHULH�
ERLV��39&�HW�$OX�VXU�OD�FRPPXQH�HQ������ 

© 'H� UHWRXU� GH� O¶DUPpH�� MH� WUDYDLOOH� FKH]�(O\VpH�)HUPHWXUHV�j�7ULH�&KkWHDX��HQWUHSULVH�GH� IDEULFDWLRQ� GH� IHQrWUHV�

39&��'XUDQW���DQQpHV�� � MH�YDLV� WUDYDLOOHU�VXU�GLIIpUHQWV�SRVWHV��HQ�IDEULFDWLRQ��HQ�SUpSDUDWLRQ�HW�H[SpGLWLRQ�SXLV�HQ�

VHUYLFH�DSUqV�YHQWH���6$9�� ª 

© (Q� ������ MH�PH� ODQFH� HW� FUpH� %UD\� )HUPHWXUHV� pSDXOp� SDU�PRQ� SDWURQ� G¶(O\VpH� )HUPHWXUHV�� TXL� UHVWHUD� �PRQ�

IRXUQLVVHXU�SULQFLSDOH� ª 

© -H�GpEXWH�FKH]� OHV�SDUWLFXOLHUV�� R�� OH�ERXFKH�j�

RUHLOOH� IRQFWLRQQH� WUqV� ELHQ�� -H� IDLV� VXUWRXW� GH� OD�

SRVH� GH� IHQrWUHV� HQ� UpQRYDWLRQ� VXU� GH� O¶DQFLHQ�

DLQVL� TXH� GHV� YROHWV� URXODQWV� RX� EDWWDQWV�� GHV�

SRUWHV�G¶HQWUpH�HW�GH�JDUDJH���GHV�SRUWDLOV« ª 

© -H� P¶DVVRFLH� HQVXLWH� DYHF� GH� JUDQGV� JURXSHV� FRPPH� 0D\RU��

9LQFL�� (LIIDJH� RX� /pRQ� *URVVH� DYHF� TXL� MH� IDLV� GH� OD� SRVH� VXU�

VXSSRUWV�QHXIV��-H�WUDYDLOOH�DYHF�GHV�DUFKLWHFWHV�TXL�PH�IRXUQLVVHQW�

OHV�SODQV�DYHF�WRXWHV�OHV�GLPHQVLRQV�QpFHVVDLUHV� ª 

© -¶pTXLSH� GHV� DSSDUWHPHQWV�� EXUHDX[�� K{SLWDX[�� UpVLGHQFHV�

XQLYHUVLWDLUHV�� (+3$'�� ELEOLRWKqTXHV� HQ� IHQrWUHV� HW� YROHWV�� JDUGH-�

FRUSV��PXUV�GH�ULGHDX[�«�7RXV�FHOD�VXU�XQ�UD\RQ�GH�����NP�DXWRXU�

GH�6HQDQWHV�HW�DYHF���VDODULpV� ª 

%UD\�)HUPHWXUHV�D�
SRVp�OHV�

KXLVVHULHV�GH�OD�
QRXYHOOH�

ELEOLRWKqTXH�GH�
6HQDQWHV 



$VWXFHV�DX�MDUGLQ��� 
8WLOLVHU�OHV�KHUEHV�GDQV�OD�FXLVLQH 

/H�WK\P ��/·XWLOLVDWLRQ�GX�WK\P�QH�VH�OLPLWH�SDV�DX[�SODWV�VDOpV��(Q�SkWLVVHULH��LO�SHXW�
DSSRUWHU� XQH� WRXFKH� LQWpUHVVDQWH� HW� LQDWWHQGXH�� 3DU� H[HPSOH�� OH� WK\P� SHXW� rWUH�
LQIXVp�GDQV� XQH� FUqPH� SRXU� XQH� WDUWH� DX� FLWURQ� HW� DMRXWHU� XQH� QRWH� VDYRXUHXVH� TXL�
FRQWUDVWH�DYHF�OD�GRXFHXU�GX�GHVVHUW�� 
0DLV� OH� WK\P�HVW� UHFRQQX� SRXU� VHV�PXOWLSOHV�ELHQIDLWV�� (Q� LQIXVLRQ�� F·HVW� XQ� UHPqGH�

HIILFDFH�SRXU�OHV�LQIHFWLRQV�GHV�YRLHV�UHVSLUDWRLUHV�FRPPH�OD�EURQFKLWH�PDLV�DXVVL�SRXU�OD�
WRX[�HW�OH�PDO�GH�JRUJH� 

/H�ODXULHU �VDXFH��0rPH�VL�OH�ODXULHU�HVW�VXUWRXW�XWLOLVp�SRXU�SDUIXPHU�OHV�SODWV�VDOpV��LO�D�
pJDOHPHQW�GH�QRPEUHXVHV�YHUWXV��(Q�WLVDQH��LO�HVW�SDUWLFXOLqUHPHQW�XWLOH�HQ�FDV�GH�UKXPH�RX�
GH�JULSSH��JUkFH�D�VHV�SURSULpWpV�DQWLYLUDOHV�HW�DQWL-LQIODPPDWRLUHV��'H�SOXV�� OD� WLVDQH�GH�
ODXULHU�SHXW�DLGHU�j� UpGXLUH� OH� VWUHVV�HW� j� DPpOLRUHU� OD� TXDOLWp�GX� VRPPHLO�� ,/�SHXW�DXVVL�

DLGHU�HQ�FDV�GH�EDOORQQHPHQWV��GH�GLJHVWLRQ�GLIILFLOH�HW�GH�GRXOHXUV�G·HVWRPDF� 

/H�URPDULQ ��(Q�SOXV�GH�VRQ�XWLOLVDWLRQ�HQ�FXLVLQH��OH�URPDULQ�HVW�DXVVL�WUqV�LQWpUHVVDQW�
SRXU�WUDLWHU�FHUWDLQV�WURXEOHV��(Q�WLVDQH��LO�HVW�LGpDO�SRXU�VRXODJHU�OD�PLJUDLQH��OD�WRX[�
HW�OHV�SUREOqPHV�GH�IRLH��&RQVRPPp�OH�VRLU��LO�SHXW�DXVVL�IDYRULVHU�O·HQGRUPLVVHPHQW� 

0DLV�FHUWDLQHV�KHUEHV�© VDXYDJHV ª�VRQW�GHV�DOOLpV�SRXU�OD�VDQWp� 

/H� SODQWDLQ �� ,O� FRQWLHQW� GHV� FRPSRVpV� DX[� SURSULpWpV� DSDLVDQWHV�� FH� TXL� HQ� IDLW� XQ�
UHPqGH�WUDGLWLRQQHO�SRXU�DLGHU�j�VRXODJHU�OHV�LUULWDWLRQV�FXWDQpHV��OHV�SLTXUHV�G·LQVHFWHV�
HW� OHV� pUXSWLRQV� FXWDQpHV�� /H� SODQWDLQ� SHXW� DXVVL� IDYRULVHU� OD� FLFDWULVDWLRQ� GH� SODLHV�
PLQHXUHV��GHV�FRXSXUHV�HW�GHV�pUDIOXUHV�� 

/·RUWLH ��(OOH�SRVVqGH�GH�QRPEUHXVHV�YHUWXV�SRXU�OD�VDQWp��/·RUWLH�DJLW�VXU�OD�WRQLFLWp��OD�
FLUFXODWLRQ� YHLQHXVH�� OD� IDWLJXH�� OHV� DUWLFXODWLRQV� HW� OD� FDUHQFH� HQ� IHU�� (OOH� VHUD�
FRQVRPPpH�HQ�SODW��LO�H[LVWH�GHV�UHFHWWHV�IDFLOHV�SRXU�OD�FXLVLQHU� 

/$�5(&(77(�� 
7$57(�7+21��720$7(6�	�0287$5'( 
,QJUpGLHQWV�� 
��ERvWHV�GH�WKRQ����WRPDWHV�����FO�GH�FUqPH�IUDLFKH��XQH�SkWH�IHXLOOHWpH����
FXLOOqUHV�j�VRXSH�GH�PRXWDUGH��VHO��SRLYUH����±XIV����FXLOOqUHV�j�VRXSH�GH�ODLW� 

�� (WDOHU�OD�SkWH�IHXLOOHWpH�VXU�XQ�PRXOH�j�TXLFKH��SLTXHU�OH�IRQG�GH�OD�SkWH��SXLV�UHFRXYULU�OH�IRQG�
DYHF�OD�PRXWDUGH�� 

�� (PLHWWHU�OH�WKRQ�HW�OH�UpSDUWLU�VXU�OH�IRQG�GH�OD�SkWH�� 

�� /DYHU�OHV�WRPDWHV�HW�OHV�HVVX\HU��SXLV�FRXSHU�HQ�URQGHOOHV�PR\HQQHV��HW�OHV�GLVSRVHU�VXU�OH�WKRQ�� 

�� %DWWUH�OHV�±XIV�HQ�RPHOHWWH��DMRXWHU�OD�FUqPH�IUDLFKH�SOXV�OH�ODLW�� 

�� 6DOHU��SRLYUHU�� 

�� $MRXWHU�FH�PpODQJH�VXU�OD�SkWH��WKRQ��WRPDWHV�� 

�� 0HWWUH�DX�IRXU��SUpFKDXIIHU�j�����&�WK��-���HW�FXLUH�HQYLURQ����PLQXWHV��MXVTX·j�FH�TXH�OD�WDUWH�
VRLW�GRUpH�VDQV�rWUH�WURS�EUXQLH���� 

%RQ�DSSpWLW�� �� 



'DQV�XQH�SUDLULH�HW�VRQ�UHJDLQ�GH�ILQ�G·pWp��DXWRXU�GH�
FHV� ERXTXHWV� GH� IOHXUV� URVHV� HQ� IRUPH� GH� SHWLWV�
DUWLFKDXWV� �IDPLOOH� GHV� FHQWDXUpHV��� V·DIIDLUHQW� GH�
GU{OHV� GH� PRXFKHV� RUDQJpHV� PXQLHV� G·XQH� VRUWH� GH�
© EHF ª�� /HV� UKLQJLHV� GLWHV� © ORQJ-QH] ª� �UKLQJLD�
FDPSHVWULV� RX� UKLQJLH� FKDPSrWUH�� VRQW� GHV� PRXFKHV�
VDXYDJHV�GH�OD�IDPLOOH�GHV�V\USKHV��(OOHV�PHVXUHV���j�
��� PP�� (VSqFH� FRXUDQWH� SDUWRXW� HQ� (XURSH�� RQ� OD�
FURLVH�GH�PDL�j�VHSWHPEUH��DYHF�GHV�SLFV�HQ�MXLQ�HW�HQ�
DR�W�FRUUHVSRQGDQW�DX[�GHX[�JpQpUDWLRQV�GH�O·DQQpH� 

(OOHV� EXWLQHQW� VRXYHQW� GDQV� RX� DX[� DERUGV� GHV� SUpV�
SkWXUpV�SDU�GHV�YDFKHV�� 

/HV� IHPHOOHV� SRQGHQW� VXU� GHV� EULQV� G·KHUEHV� DX�
GHVVXV�GHV�ERXVHV��/HV�ODUYHV�V·HQ�QRXUULURQW�HQVXLWH�
DYHF� GpOHFWDWLRQ�� $� GpIDXW�� HOOHV� � VH� GpYHORSSHURQW�
GDQV�OHV�IHXLOOHV�PRUWHV�KXPLGHV�HQ�GpFRPSRVLWLRQ�� 

/HXU� pWUDQJH� QH]� HVW� XQ� URVWUH� TXL��
SURWqJH� XQH� ORQJXH� ODQJXH� SOLDEOH� TXH�
OD�UKLQJLH�SHXW�GpSOR\HU�SRXU�SXLVHU�OH�
QHFWDU�DX�FUHX[�GHV�FRUROOHV�GH�IOHXU�
OHV� SOXV� SURIRQGHV�� 3DU� H[HPSOH�� HOOH�
HVW� FDSDEOH� GH� O·LQWURGXLUH� GDQV� OHV�
ORQJV� WXEXOHV� GH� OD� IOHXU� GHV�
FHQWDXUpHV��YRLU�SKRWR�FL-GHVVRXV�� 

�� 



/HV� (FKRV� 6HQDQWDLV� DYDLHQW� GpMj�
UHQFRQWUp�0DUF�.ʋɺʌʄʈʐʌʄʂ��DUWLVWH�GX�
YLOODJH�� GDQV� VRQ� DWHOLHU� LO� \� D� ��� DQV�
�QXPpUR���G·RFWREUH���������� 

'HSXLV�� LO� D� FUpp� XQ� ORFDO� G·H[SRVLWLRQ��
pWURLW�� OXPLQHX[� HW� LQWLPLVWH�� TXL� SRUWH�
ELHQ� VRQ� QRP� GH� © 3DVVDJH� GHV� UrYHV ª��
'RQQDQW� SDU� VRQ� HQWUpH� VXU� OD� URXWH�
SULQFLSDOH�� LO�VH�SURORQJH�GHUULqUH�VXU�XQH�
SHWLWH� DOOpH� TXL� GpERXFKH� j� O·RUpH� GX�
MDUGLQ� HW� R�� OHV� ±XYUHV� VH� PrOHQW� j� OD�
YHUGXUH� 

/HV����HW����DYULO��SRUWH�RXYHUWH�« 

0DUF�H[SRVH�VHV�FRPSRVLWLRQV�ILJXUDWLYHV�
IDLWHV� GH� UpFXSpUDWLRQ� GH� WHVVRQV� GH�
SRWHULH��ERXWV�GH�WXLOHV�HW�GH�FDUUHODJHV��
R��V·DVVHPEOHQW�OHV�FRXOHXUV�RX�OHV�WRQV�GH�
OD� PDWLqUH� EUXWH� GH� SLHUUH� HW� GH� WHUUH�
FXLWH� �UHEXWV� HW� GpFKqWHULHV� GH�
EULTXqWHULHV� DFWXHOOHV� RX� SOXV� DQFLHQQHV ��
6DLQW-6DPVRQ�� 6DLQW-*HUPHU� �� DQFLHQQH�
DEED\H�GH�6DLQW-3DXO�«� �� GHV� WDEOHDX[� j�
OD�JpRPpWULH�GpFDOpH�YRLUH�WRUWXUpH��WRXV�
HQFDGUpV� G·XQH� ODUJH� ERUGXUH� G·DUGRLVH�
QRLUH�HW�SDWLQpH��2Q�\�GpFRXYUH�DXVVL�GHV�
ILJXULQHV� HW� REMHWV� UHGRQQDQW� IRUPHV�
VLJQLILDQWHV� j� GHV� ERXWV� GH� PpWDX[�� GH�
ELGRQV�RX�G·RXWLOV�DJULFROHV� 

6RQ� LQVSLUDWLRQ� SURIRQGH� �� DPHQHU� O·DUW�
FRQWHPSRUDLQ� GDQV� O·HVSDFH� UXUDO� HW� OH�
PRQGH� GHV� FDPSDJQHV�� 6L� VSRQWDQpPHQW�
O·DEVWUDLW� Q·DWWLUH� SDV�� © LO� IDXW� OH�
SUpVHQWHU�� O·H[SOLTXHU ª�� OH� GLUH�� &DU © LO�
Q·\� D� SDV� GH� WUDKLVRQ�PDLV� XQH� FRQWLQXLWp�
DYHF� OD� WUDGLWLRQ ª� SDU� FHWWH�
H[SpULPHQWDWLRQ� GHV� WHFKQLTXHV� HW� GHV�
IRUPHV� VXU� FHV�PRUFHDX[�GH� WHUUH� FXLWH��
G·RXWLOV�«�G·DQWDQ��,VVXV�GH�QRWUH�WHUURLU��
GH�© GHUULqUH�QRWUH�WHUUH ª�� LOV�PRQWUHQW�
OD� © UpVLOLHQFH� GHV� PDWpULDX[� HW� OHXU�
UHGRQQHQW�YLH ª ��RFFDVLRQ�GH�© UHQFRQWUHV�
KXPDLQHV�HW�GH�PDWLqUHV ª� �� 



0DUF� WUDYDLOOH� j� SDUWLU� GH�
WKpPDWLTXHV� VXFFHVVLYHV�� 'DQV� VHV�
FRPSRVLWLRQV� VXU� © OHV� DUEUHV ª�� LO�
DWWLUH� QRWUH� DWWHQWLRQ� VXU� OHV�
SHXSOLHUV� �YRLU� SKRWRV�� R��
VSRQWDQpPHQW� HVW� YHQX� SUHQGUH�
SODFH� XQ� SHWLW� HVFDUJRW�� 'DQV� VD�
SpULRGH� © SRUWUDLWV ª�� O·KXPDLQ�
GLVSDUDLW� GDQV� OHV� IRUPHV� HW� OHV�
FRXOHXUV� �YRLU� SKRWR� GH� OD� GDPH�
DOORQJpH��� SHUVRQQDJHV� ULFKHV� RX�
SDXYUHV�«��� 

3RXU� FHWWH� SRUWH� RXYHUWH�� 0DUF� D�
LQYLWp� &DWKHULQH� 0ɺʋʓɺɼ�� DUWLVWH�
YHQDQW� GH� 5DYHQHO� HW� IRUPpH� j�
O·pFROH� G·$UW� GH� %HDXYDLV�� (OOH�
SUpVHQWH� G·XQH� SDUW� GHV� WDEOHDX[�
�YRLU� SKRWRV�� DVVRFLDQW� GH� ODUJHV�
WkFKHV� GH� FRXOHXUV� HQ� DTXDUHOOH�
HQYDKLVVDQW� O·HVSDFH� GH� IDoRQ�
LQWXLWLYH ��© OLEpUDQW�GHV�WHQVLRQV ª��
VXU� OHVTXHOOHV� VH� JOLVVHQW� GHV�
GHVVLQV� ILQV� HW� SUpFLV� GH� IRUPHV�
DEVWUDLWHV�� HW� G·DXWUH� SDUW�� GHV�
SHWLWHV� H[SpULPHQWDWLRQV� GH�
WDSLVVHULH� GH� ILOV� R�� OHV� FRXOHXUV��
ILOV� HW� PRUFHDX[� GH� WLVVX�
GLDORJXHQW ��© PpWLVVDJH�GH�VHQWLHUV�
EDWWXV�� FKHPLQV� G·DYHQWXUH� HW�
G·H[SORUDWLRQ�WHFKQLTXH�« ª 

'DQV� FH� SHWLW� SDUDGLV� DX� F±XU� GH�
6HQDQWHV�� GDQV� OD� VLPSOLFLWp�� O·DUW�
HVW� j� OD� IRLV� REMHW� HW� SUpWH[WH� GH�
UHQFRQWUHV��� 

�� 



�� ,�3�1�6 

��qPH�(&+26�6(1$17$,6�–����� 
/(6�5(1'(=-9286�685�/$�&20081( 

'LPDQFKH����PDL����� 
([SR�GH�YRLWXUHV�DQFLHQQHV��������������

3ODFH�GH�6HQDQWHV�������������������������
SDU�OH�&RPLWp�GHV�IrWHV 
'LPDQFKH����MXLOOHW����� 

%URFDQWH 
/XQGL����MXLOOHW����� 

&pOpEUDWLRQ�GH�OD�IrWH�QDWLRQDOH�����
�5HQGH]-YRXV�VXU�OD�SODFH�j���K� 

/XQGL���DR�W����� 
0DUFKH�HW�FRPPpPRUDWLRQ�j�OD�VWqOH�GH�
%RLV-$XEHUW��VXLYL�G·XQ�SRW�GH�O·DPLWLp

�5HQGH]-YRXV�VXU�OD�SODFH�j���K� 
'LPDQFKH���VHSWHPEUH����� 

5HSDV�GHV�$vQpV��SDU�OH�&RPLWp�GHV�IrWHV 
���6DOOH�GHV�IrWHV� 

6DPHGL���RFWREUH����� 
2FWREUH�5RVH�� 

SDU�OH�&OXE�GHV�FKHYHX[�G·DUJHQW 

6DPHGL����RFWREUH����� 
0RXOHV�IULWHV�� 

SDU�OH�&RPLWp�GHV�IrWHV 
'LPDQFKH���QRYHPEUH����� 

/H�/RWR��SDU�OH�&OXE�GHV�FKHYHX[�G·DUJHQW� 
�6DOOH�GHV�IrWHV� 

0DUGL����QRYHPEUH����� 
&RPPpPRUDWLRQ�GH�O·$UPLVWLFH������

�5HQGH]-YRXV�VXU�OD�SODFH�j���K� 
9HQGUHGL����GpFHPEUH����� 

$UEUH�GH�1RsO�GH�OD�FRPPXQH�DYHF�������
OH�VSHFWDFOH�© *XLJQRO ª� 

�3RXU�WRXV�OHV�HQIDQWV�HW�OHXUV�SDUHQWV����
j�OD�6DOOH�GHV�IrWHV����K��� 
0HUFUHGL����GpFHPEUH����� 

5pYHLOORQ�GH�OD�6DLQW-6\OYHVWUH����������
SDU�OH�&OXE�GHV�FKHYHX[�G·DUJHQW 

 

 


