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(GLWRULDO 
 
1RWUH�VROLGDULWp�FRQWLQXH ���OH�SHXSOH�GX�1L�
FDUDJXD��OH�SHXSOH�VDQGLQLVWH�D�EHVRLQ�GH�
QRWUH�VRXWLHQ�GDQV�OD�SpULRGH�GLIILFLOH�TX¶LO�
WUDYHUVH�GHSXLV�DYULO������ 
 
$X�FRXUV�GH�SOXVLHXUV�YLVLWHV�DX�1LFDUDJXD�
FHWWH�GHUQLqUH�DQQpH��GHV�PLOLWDQWV�GH�$16�RQW�
SX�FRPSUHQGUH�OD�VLWXDWLRQ�YpFXH�SDU�OH�SHXSOH�
V\PSDWKLVDQW�VDQGLQLVWH�GH�0DWDJDOSD�ORUV�GHV�
pYpQHPHQWV�GqV�DYULO������HW��VXUWRXW�ORUV�GHV�
© WUDQTXHV ª�YLROHQWV�GH�PDL�j�MXLOOHW�������
7RXV�OHV�WpPRLJQDJHV�QRXV�RQW�SDUOp�GH�OD�
SHXU�LPPHQVH�GHYDQW�OHV�PHQDFHV�RX�OHV�DW�
WDTXHV��SHUVRQQHOOHV�FRQWUH�OHV�JHQV�HW�OHV�
PDLVRQV��6DQV�SDUOHU�GHV�GLIILFXOWpV�SRXU�DOOHU�
DX[�pWXGHV���DX�WUDYDLO��DX[�FKDPSV���&¶HVW�XQH�
UpDOLWp�TXL�D�pWp�WRWDOHPHQW�RFFXOWpH�SDU�OD�
FDPSDJQH�PpGLDWLTXH�LQWHUQDWLRQDOH�UHVSRQVD�
ELOLVDQW�OH�JRXYHUQHPHQW�SRXU�WRXWHV�OHV�YLR�
OHQFHV�HW�SDVVDQW�VRXV�VLOHQFH�OH�© JROSH ª�IL�
QDQFp�SDU�OHV�DJHQFHV�LPSpULDOHV�FRQWUH�OH��
JRXYHUQHPHQW�HW�OD�SRSXODWLRQ�TXL�OH�VRXWLHQW� 
� 
/H��VDQGLQLVPH��D�SHUGX��OD�EDWDLOOH�PpGLDWLTXH��
PDLV�SDV�QRWUH�VROLGDULWp�� 
 
/RLQ�GH�QRXV�O¶LGpH�GH�QLHU�OD�FULVH�HW�OHV�UHV�
SRQVDELOLWpV�GX�JRXYHUQHPHQW���/RUV�GHV�FRP�
PXQLTXpV�HW�EXOOHWLQV�GH�OD�VROLGDULWp�VXLVVH��j�
FRQVXOWHU�VXU�OH�VLWH�ZHE�GH�$16��QRXV�DYRQV�
FODLUHPHQW�GpQRQFp�OD�UpSUHVVLRQ�GLVSURSRU�
WLRQQpH��HW�LQXWLOH�DX�GpEXW�GHV�PDQLIHVWDWLRQV�
GH�ILQ�DYULO�������QRXV�DYRQV��pPLV�GHV�GRXWHV�
VXU�OHV�UHVSRQVDELOLWpV�ORUV�GH�FHUWDLQHV��YLR�
OHQFHV��PHXUWULqUHV��QRXV�DYRQV�UHOD\p�OHV�FUL�
WLTXHV�GH�IRQGV�VXU�OHV�FDXVHV�GH�OD�FULVH��QR�
WDPPHQW�O¶DXWRULWDULVPH�GX�JRXYHUQHPHQW���
0DLV�LO�HVW�VHORQ�QRXV�LQVXSSRUWDEOH�GH�VXELU���
VDQV�UpDJLU��OHV�PHQVRQJHV�GH�OD�FDPSDJQH�
PpGLDWLTXH�LQWHUQDWLRQDOH���UHOD\pH�SDUIRLV�SDU�
GHV�PHGLDV�GH�JDXFKH��TXL�SDVVH�VRXV�VLOHQFH�
OH�ILQDQFHPHQW�SDU�OHV�DJHQFHV�GHV�86$��HW�
8(�GH�O¶HQVHPEOH�GHV�JURXSHV�G¶RSSRVDQWV�
VRLW�GLVDQW�© SDFLILTXHV ª���TXL�SDVVH�VRXV�VL�
OHQFH�OHV�PRUWV�HW�EOHVVpV�VDQGLQLVWHV��TXL�
SDVVH�VRXV�VLOHQFH�OD�WHUUHXU�GHV�© WUDQTXHV ª��
TXL��WHQWH�GH�IDLUH�FURLUH�HQFRUH�DXMRXUG¶KXL��j�

XQ�VRXOqYHPHQW�SRSXODLUH�GH�O¶HQVHPEOH�GH�OD�
MHXQHVVH�HW�GH�OD�SRSXODWLRQ��FRQWUH�XQ�JRXYHU�
QHPHQW�LVROp��DORUV�TXH�GHV�FHQWDLQHV�GH�PLO�
OLHUV�GH�SHUVRQQHV�HW�GH�MHXQHV�RQW�SDUWLFLSp�
DYHF�GpFLVLRQ�HW�HQWKRXVLDVPH�DX[�JUDQGV�UDV�
VHPEOHPHQW�GX����MXLOOHW������SRXU�GpIHQGUH�
OHV�SROLWLTXHV�VRFLDOHV��pFRQRPLTXHV�HW�
G¶LQIUDVWUXFWXUHV��URXWHV��pQHUJLH�UHQRXYHODEOH����
GX�VDQGLQLVPH�GHSXLV�VRQ�UHWRXU�DX�JRXYHUQH�
PHQW�GqV������ 
 
1RXV�UHVWRQV�ILGqOHV�HW�VROLGDLUHV�DYHF�OH�
SHXSOH�V\PSDWKLVDQW�VDQGLQLVWH�GH�0DWDJDOSD��
QRXV�FUR\RQV�OHXUV�WpPRLJQDJHV�HW�QRXV�DYRQV�
FRQILDQFH�GDQV�OHXU�YRORQWp�GH�GLVFXWHU�HW�G¶DS�
SRUWHU�GHV�FKDQJHPHQWV�GH�IRQGV�DX��IRQFWLRQ�
QHPHQW�HW�j�OD�VWUDWpJLH�GX�JRXYHUQHPHQW�HW�GX�
)6/1� 
 
1RXV�UHVWRQV�ILGqOHV�HW�VROLGDLUHV�DYHF�OHV�ID�
PLOOHV�SD\VDQQHV�GH�OD�'DOLD�HW�DYRQV�HQJDJp�
HQ�MXLQ������OD�WURLVLqPH�SKDVH�GH�QRWUH�SURMHW��
LQLWLp�HQ������DYHF�QRWUH�SDUWHQDLUH�2GHVDU���
&¶HVW�DXVVL�XQH�PDUTXH�GH�FRQILDQFH�DYHF�OHV�
DXWRULWpV�HW�OHV�PLOLWDQWV�VDQGLQLVWHV�GH�0DWD�
JDOSD�DYHF�OHVTXHOV�QRXV�DYRQV�WLVVp�GHV�UHOD�
WLRQV�VROLGDLUHV�HW�IUDWHUQHOOHV�GHSXLV�OD�UpYROX�
WLRQ�VDQGLQLVWH�GHV�DQQpHV���� 

+LVWRULTXH 
 
/¶$16�HVW�IRQGpH�HQ������SDU�GHV�PLOLWDQW-H-V�
VXLVVHV�HW�ODWLQR-DPpULFDLQV�TXHOTXHV�PRLV�DYDQW�OH�
WULRPSKH�GH�OD�5pYROXWLRQ�3RSXODLUH�6DQGLQLVWH�DX�
1LFDUDJXD��OH����MXLOOHW�������SRXU�GpQRQFHU�OD�Up�
SUHVVLRQ�GH�OD�GLFWDWXUH�GH�6RPR]D�FRQWUH�OH�SHXSOH�
HQ�OXWWH� 
 
9DOHXUV 
 
1pH�GH�OD�VROLGDULWp�HQYHUV�OH�SHXSOH�QLFDUDJXD\HQ�
HW�OHV�OXWWHV�GH�OLEpUDWLRQV�DX�6DOYDGRU�GDQV�OHV�DQ�
QpHV���-����O¶DFWLRQ�GH�O¶$16�V¶LQVFULW�SOXV�ODUJHPHQW�
GDQV�OH�PRXYHPHQW�GH�VROLGDULWp�DYHF�OHV�SHXSOHV�
HQ�OXWWH�SRXU�OHXU�GLJQLWp�HW�OHXU�DXWRGpWHUPLQDWLRQ�
HQ�$PpULTXH�ODWLQH� 
 
&RPLWp�-�(TXLSH�GH�UpGDFWLRQ 
-HDQ-&KULVWRSKH�%HUHQW��*pUDOG�)LRUHWWD��3KLOLSSH�
6DXYLQ��1LFRODV�9HUQLHU� 



 

�� 

/D�© PDULRQQHWWH ª�1D\LE�DX�6DOYDGRU ���
MXVTX¶j�TXDQG�VRQ�SHWLW�MHX " 
 
&H�TXL�VH�SDVVH�DX�6DOYDGRU�HVW�VSHFWDFXODLUH��
PrPH�VL�O¶(XURSH�QH�V¶HQ�DSHUoRLW�SDV ��YRLFL�
XQ�MHXQH�SUpVLGHQW��pOX�HQ�IpYULHU�������1D\LE�
%XNHOH��TXL�SUpWHQGDLW�UHSUpVHQWHU�OH��PHLOOHXU�
GH�OD�WUDGLWLRQ�GH�JDXFKH�© WUDKLHª�SDU�OH�
)0/1��PDLV�TXL��GHSXLV�OH�GpEXW�GH�VRQ�JRX�
YHUQHPHQW���V¶DOLJQH�WRWDOHPHQW�VXU�OD�SROLWLTXH�
GH�:DVKLQJWRQ��/HV�H[HPSOHV�IRLVRQQHQW �� 
 
-�LO�UHFRQQDvW�OH�© SUpVLGHQW ª�GX�9HQH]XHOD�Gp�
VLJQp�SDU�7UXPS HW�H[SXOVH�OHV�GLSORPDWHV�YH�
QH]XHOLHQV�GX�JRXYHUQHPHQW�OpJLWLPH�GH�0DGX�
UR� 
 
-�LO�VLJQH�XQH�FRQYHQWLRQ�GH�SD\V�WLHUV�V�U�
FRQWUH�OHV�PLJUDQW(V���TXL�SRXUURQW�rWUH�UHIRX�
Op(V��DYHF�XQH�QRXYHOOH�© �IRUFH ª�GHV�IURQ�
WLqUHV�GLULJpH�GH��IDLW�SDU�OHV�DXWRULWpV�pWDWVX�
QLHQQHV�� 
 
-�LO�RXYUH�VDQV�OLPLWH�VRQ�pFRQRPLH��DX[�LQYHV�
WLVVHPHQWV�GX�QRUG�DILQ�TXH�OH�6DOYDGRU�GH�
YLHQQH�XQ�H[HPSOH�SRVLWLI�GH�SURVSpULWp�DX�QL�
YHDX�JOREDO�� 
 
-�LO�GpWUXLW�OD�VRXYHUDLQHWp�DOLPHQWDLUH�DFTXLVH�
VRXV�OHV�JRXYHUQHPHQWV�GX�)0/1��FRPPH�SDU�
H[HPSOH�OD�SURGXFWLRQ�GH�VHPHQFHV�GH�Fp�
UpDOHV�GH�EDVH�QRQ-JpQpWLTXHV�HW�DGDSWpHV�DX�
WDQW�TXH�SRVVLEOH�DX�FKDQJHPHQW�FOLPDWLTXH��
HQ�IDYHXU�GH�OD�0RQVDQWR-%D\HU� 
 
-�LO�DWWDTXH�IDURXFKHPHQW�O¶XQ�GHV�SOXV�JUDQGV�
V\QGLFDWV�GX�VHFWHXU�SXEOLF�HQ�XWLOLVDQW�GHV�Pp�
WKRGHV�PDILHXVHV��LPSRVLWLRQ�H[WUrPHPHQW�YLR�
OHQWH�G¶XQH�GLUHFWLRQ�IDQWRFKH�GDQV�OH�V\QGLFDW�
GX�VHFWHXU�VDQWp�HW�VpFXULWp�VRFLDOH��HW�HQ�OL�
FHQFLDQW�GHV�PLOOLHUV�G¶HPSOR\p(V�SXEOLF-48(-
V�VRXSoRQQp(V�GH�V\PSDWKLH�SRXU�OD�JDXFKH� 
 
/H�© VSHFWDFXODLUH ª�FRQVLVWH�DXVVL�HQ�FH�TXH�
WRXWHV�FHV�G\QDPLTXHV�VH�FDFKHQW�GHUULqUH�XQ�
ULGHDX�GH�SURSDJDQGH�GDQV�OHV�PpGLDV��QRWDP�
PHQW�GDQV�OHV�UpVHDX[�© VRFLDX[ ª��SURSD�
JDQGH�j�XQ�GHJUp�H[WUrPH�G¶XQLIRUPLWp�TXL�
V¶H[SOLTXH�SDU�OD�© JRXYHUQDQFH GH�O¶LQIRUPD�
WLRQ ª�DX[�PDLQV�GH�O¶DPEDVVDGH�GHV�86$�DX�
6DOYDGRU��([HPSOHV �� 
 
-�5pFHPPHQW�OH�SD\V�D�VRXIIHUW�GH�JUDYHV�LQRQ�
GDWLRQV��PDLV�OH�JRXYHUQHPHQW�SDUDLVVDLW�

LQH[LVWDQW��DSUqV�DYRLU�GpPDQWHOp�HQ�ERQQH�
SDUWLH�O¶DSSDUHLO�GH�SURWHFWLRQ�FLYLOH�FRQVWUXLW�
SDU�OH�)0/1�DYHF�OHV�RUJDQLVDWLRQV�GH�EDVH���
%XNHOH��GRQW�RQ�DOODLW�DSSUHQGUH�IRUWXLWHPHQW��
�SDV�SDU�OHV�PHGLDV��TX¶LO�pWDLW�j�0LDPL��UHODQ�
oDLW�VRXGDLQHPHQW�XQ�IDX[�GpEDW �HQ�DIILUPDQW�
TXH�OH�)URQW��)0/1��VRXWLHQGUDLW�OHV�PDUDV�WDQW�
UHGRXWpHV� �(W�FHOD�PDUFKH ��GH�VXLWH��XQH�DYD�
ODQFKH�GH�FRPPHQWDLUHV�HW�G¶RSLQLRQV��V¶HVW�
GpYHUVpH�j�FH�VXMHW�GDQV�OHV�PpGLDV�HW�OHV�Up�
VHDX[�VRFLDX[��GpWRXUQDQW�O¶DWWHQWLRQ�GHV�LQRQ�
GDWLRQV�� � 
 
�-�$XWUH�H[HPSOH ��/H�JRXYHUQHPHQW�GH�FH�SD\V�
G¶pPLJUDWLRQ�REpLW�DX�SLHG�GH�OD�OHWWUH�DX[�GLUHF�
WLYHV�GH�:DVKLQJWRQ VXU�OHV�PLJUDQWV�"�0DLV�
QRQ��RQ�SUpSDUH�OHV�FRQGLWLRQV�SRXU�XQ�PLUDFOH�
pFRQRPLTXH���SDU�H[HPSOH�DYHF�OD�IDPHXVH�
LGpH�GH�OD�© 6XUI�&LW\ ª��HQVHPEOH�GH�SODJHV�GH�
VXUI�FRPSUHQDQW�DXVVL�OHV�K{WHOV�HW�DXWUHV�VHU�
YLFH�WRXULVWLTXHV�G¶HQFODYH�� 
/HV�H[HPSOHV�GH�SURSDJDQGH�DERQGHQW�GRQF�
HW�VRQW�SUHVTXH�TXRWLGLHQV��-XVTX¶j�PDLQWH�
QDQW��oD�D�O¶DLU�GH�MRXHU��FDU�OD�SRSXODWLRQ�VDOYD�
GRULHQQH�D VRLI�G¶XQH�VROXWLRQ�PLUDFXOHXVH�SRXU�
OHV�SUREOqPHV�VRFLDX[�HW�OD�YLROHQFH�FULPLQHOOH�
TX¶HOOH�DIIURQWH�FRQWLQXHOOHPHQW��0DLV�FRPELHQ�
GH�WHPSV�PDUFKHUD�FH�WKpkWUH " 
 
'DQV�FHWWH�VLWXDWLRQ��OH�)0/1�SRUWH�XQH�FHU�
WDLQH�FR-UHVSRQVDELOLWp��OXL�TXL�DYDLW�JDJQp�OHV�
pOHFWLRQV�SUpVLGHQWLHOOHV�GHX[�IRLV�GH�VXLWH�HQ�
�����HW�������PDLV�SDV�OH�SRXYRLU��PLQRULWDLUH�
GDQV�OH�SDUOHPHQW�HW�OHV�LQVWLWXWLRQV�FRPPH�OD�
&RXU�6XSUrPH���&HV�JRXYHUQHPHQWV�VXFFHV�
VLIV�RQW�VDQV�GRXWH�UpDOLVp�GH�ERQQHV�HW�EHOOHV�
FKRVHV��PDLV�LOV�RQW�DXVVL�DVVXPp�GHV�SROL�
WLTXHV�GH�EXVLQHVV�SURPXHV�SDU�XQH�IUDFWLRQ�
© HQWUHSUHQHXULDOH ª�GX�SDUWL�HW�G¶DXWUHV�HQWUH�
SUHQHXUV�© DOOLpV ª� 
 
5pVXOWDW ��OD�SRSXODWLRQ�HVW�GDQV�XQH�JUDQGH�
FRQIXVLRQ��FH�TXL�FRQVWLWXH�XQ�WHUUDLQ�LGpDO�SRXU�
OD�FUR\DQFH�TXDVL-UHOLJLHXVH�GDQV�OHV�SUR�
PHVVHV�GH�VROXWLRQV�IDFLOHV��0DLV��FRPPH�YLHQW�
GH�OH�GLUH�XQ�FDPDUDGH�DUJHQWLQ�j�XQH�FDPD�
UDGH�GX�)0/1 DSUqV�OHV�pOHFWLRQV�GDQV�VRQ�
SD\V���© ,OV�RQW�GLW�TX¶RQ�QH�UHYLHQGUDLW�SDV��
0DLV�QRXV�YRLFL�GH�UHWRXU��9RXV�GHYH]�IDLUH�OD�
PrPH�FKRVH� ª 
 
'LHWHU�'UXVVHO��=$6���QRYHPEUH����� 



 

�� 

1RWUH�QRXYHDX�SURMHW��-XLQ������-�PDL������
j�OD�'DOLD��0DWDJDOSD 
 
1RWUH�SURMHW�VROLGDLUH�DYHF�OHV�IDPLOOHV�SD\�
VDQQHV�GH�OD�'DOLD�FRQWLQXH�DSUqV�OHV�GHX[�
SUHPLqUHV�SKDVHV�GH���DQV�FKDFXQH���&¶HVW�
QRWUH�SDUWHQDLUH�2GHVDU�TXL�FRQGXLW�OH�SURMHW��
© 'pYHORSSHPHQW�GHV�FDSDFLWpV�RUJDQLVD�
WLYHV��SURGXFWLYHV�HW�pFRORJLTXHV�-�$PpOLR�
UDWLRQ�GH�OD�TXDOLWp�GH�YLH�GH�����IDPLOOHV�SD\�
VDQQHV�j�/D�'DOLD��0DWDJDOSD ª��2GHVDU�HVW�
FRPSRVp�DXMRXUG¶KXL��G¶XQH�FLQTXDQWDLQH�GH�
WHFKQLFLHQV�DJULFROHV��LQJpQLHXUV�HW�SURPRWHXUV�
VRFLDX[�GRQW�FHUWDLQV�VRQW�QRV�FRPSDxHU#V ª�
GHSXLV�OHV�DQQpHV�GH�OD�5pYROXWLRQ�VDQGLQLVWH�
GDQV�OHV�DQQpHV�����G¶R��OD��FRQILDQFH�HW�OD�IL�
GpOLWp�UpFLSURTXHV��2GHVDU�VH�FKDUJH�GH�QRP�
EUHX[�SURMHWV�GH�GpYHORSSHPHQW�GDQV�WRXW�OH�
GpSDUWHPHQW�GH�0DWDJDOSD��� 
 
$YHF�OD�VROLGDULWp�VXLVVH��2GHVDU�HVW�HQJDJp�
GHSXLV�WRXMRXUV��DYHF�OHV�IDPLOOHV�SD\VDQQHV�
GDQV�OD�]RQH�GH�OD�'DOLD��UHVWDQW�ILGqOHV��DLQVL�
DX[�FRPPXQDXWpV�GH�<DOH���6DQ�-RDTXLQ��
0RQWH�&ULVWR�TXH�QRXV�DYRQV��FRQQXHV�HW�DYHF�
OHVTXHOOHV�QRXV�DYRQV�WUDYDLOOp�HW�OXWWp�GHSXLV�
OHV�DQQpHV�GH�OD�UpYROXWLRQ�VDQGLQLVWH�GDQV�OHV�
DQQpHV����DYHF�HQWUH�DXWUH�OHV�EULJDGHV�RX�
YULqUHV�LQLWLpHV�SDU�<YDQ�/H\YUD]��QRWUH�FDPD�
UDGH�DVVDVVLQp�SDU�OD�&RQWUD�HQ������VXU�OD�
URXWH�GH�:LZLOL��DYHF�VHV�IUqUHV�GH�OXWWH�-RHO��
%HUQGW��0DULR�HW�:LOOLDP� 
 
&HWWH��WURLVLqPH�SKDVH�FRQFHUQH����FRPPX�
QDXWpV�SD\VDQQHV�SDXYUHV�GX�&R\RODU�j�(O�7X�
PD-/D�'DOLD� 
/D�)*&��)pGpUDWLRQ�JHQHYRLVH�GH�FRRSpUDWLRQ��
DVVXPH�XQH�JUDQGH�SDUWLH�GX�ILQDQFHPHQW�VH�
PRQWDQW�j����
����&+)��1RWUH�DVVRFLDWLRQ�
$16�V¶HQJDJH�HOOH�SRXU�XQ�ILQDQFHPHQW�VROL�
GDLUH�GH���
����&+)�SRXU��OHTXHO�QRXV�ODQoRQV��
XQ�DSSHO�j�OD�JpQpURVLWp�GH�QRV�DPLV�HW�V\PSD�
WKLVDQWV� 
 
(Q�EUHI�QRWUH�SURMHW�YLVH��SDU�XQH�DSSURFKH�LQ�
WpJUDOH��O¶DXWR-RUJDQLVDWLRQ�GHV�FRPPXQDXWpV�� 
/HV�DFWLYLWpV�HW�IRUPDWLRQV��YRQW�UHQIRUFHU��OHXUV��
FRQQDLVVDQFHV�HQ�VDQWp�HW�UHVSHFW�GX�PLOLHX�
DPELDQW��YRQW�SURPRXYRLU�O¶DOLPHQWDWLRQ�VDLQH�
HW�YDULpH��HW�GpYHORSSHU�OD�SURGXFWLRQ�DJUR-
pFRORJLTXH�VXU�OHXUV�SDUFHOOHV�RX�ORSLQV�GH�
WHUUH�/HV�MHXQHV�DYHF�ERXUVHV�G¶pWXGHV�SRXU�

VXLYHQW�OHXUV�pWXGHV�WHFKQLTXHV�RX�VXSpULHXUHV�
HW�SDUWLFLSHQW�DX�GpYHORSSHPHQW�GH�OHXUV�FRP�
PXQDXWpV 
 
/D�GpPDUFKH�HVW�IRQGDPHQWDOHPHQW�D[pH�VXU�
O¶DXWR-RUJDQLVDWLRQ�GHV�IDPLOOHV�SD\VDQQHV�HW�OD�
VROLGDULWp�SRXU�OHV�WUDYDX[�FRPPXQV ��WUDYDLO�
GDQV�OHV�SDUFHOOHV�PRGqOHV��FRXS�GH�PDLQ�GDQV�
O¶DXWR-FRQVWUXFWLRQ�GHV�ODWULQHV��PLVH�VXU�SLHG�
G¶LQLWLDWLYHV�pFRQRPLTXHV���pOHYDJHV�GH�SRUFV�
RX�YRODLOOHV��FRPPHUFLDOLVDWLRQ�GH�OD�SURGXFWLRQ�
GH�IUXLWV�HW�OpJXPHV��SURGXFWLRQ�GH�SRPPDGHV�
j�EDVH�GH�SODQWHV�PpGLFLQDOHV��HWF���,QGLVSHQ�
VDEOH�HVW��O¶LQWpJUDWLRQ�GDQV�GHV�UpVHDX[�SRXU�
pFKDQJHU�DYHF�G¶DXWUHV�FRPPXQDXWpV��SRXU�
YRLU�OHXUV�SURMHWV�HW�UpXVVLWHV�� 
 
(Q�SOXV� GH� UpGXLUH� OD�SDXYUHWp� HW� DPpOLRUHU� OD�
TXDOLWp�GH�YLH�HW�GH�VDQWp�GDQV�OHV�FRPPXQDX�
WpV��LO�V¶DJLW�DX�IRQGV�GH�GRQQHU�HVSRLU�HW�PHWWUH�
HQ�SODFH�OHV�FRQGLWLRQV�G¶RUJDQLVDWLRQ�SRXU�TXH�
OHV� SD\VDQV� HW� SD\VDQQHV� GLVFXWHQW� GH� OHXUV�
UHYHQGLFDWLRQV�VRFLDOHV�HW�pFRQRPLTXHV�HW� OXW�
WHQW�SRXU�OHV�IDLUH�DERXWLU��/¶DFFHQW�SULQFLSDO�HVW�
GRQQp� DX[� MHXQHV� ERXUVLHUV� ORUV� GH� FHWWH� WURL�
VLqPH�SKDVH��LOV�UHSUpVHQWHQW�O¶HVSRLU�HW�OH�IXWXU�
GHV�FRPPXQDXWpV� 
/HV� SULQFLSDOHV� EpQpILFLDLUHV� UHVWHQW� � OHV�
IHPPHV� FKHIIHV� GH� IDPLOOH� HW� DFWULFHV� PDJQL�
ILTXHV� GX� � GpYHORSSHPHQW� GH� OHXUV� IDPLOOHV� HW�
FRPPXQDXWpV� 

 

'HV�SD\VDQQHV�OHDGHUV�GH�OHXU�FRPPXQDXWp�UHoRLYHQW�OH�
PDWpULHO�G¶DXWR-FRQVWUXFWLRQ�GH�ODWULQHV� 



 

�� 

/HV�pOHFWLRQV�SUpVLGHQWLHOOHV�HQ�$UJHQ�
WLQH�GX����RFWREUH����� 
 
9LFWRLUH�pOHFWRUDOH�SURJUHVVLVWH� 
HW�UHQRXYHDX�GHV�HVSpUDQFHV�HQ�$PpULTXH�
ODWLQH 
 
'DQV�VRQ�GLVFRXUV�GH�YLFWRLUH�GHYDQW�GHV�PLO�
OLHUV�GH�PLOLWDQW-H-V�GDQV�OD�QXLW�GX�GLPDQFKH�
���RFWREUH��$OEHUWR�)HUQiQGH]��OH�SUpVLGHQW�
pOX��D�UpDIILUPp�OD�UHYHQGLFDWLRQ�GH�© /XOD�
/LEUH ª��HQ�FRKpUHQFH�DYHF�OD�YLVLWH�TX¶LO�D�IDLWH�
HQ�SOHLQH�FDPSDJQH�pOHFWRUDOH�j�O¶H[-SUpVLGHQW�
GX�%UpVLO�GDQV�VD�SULVRQ�GH�&XULWLED��/D�YLFWRLUH�
pFUDVDQWH�GX�SDUWL�SpURQLVWH�)UHQWH�GH�7RGRV�
�FHQWUH�JDXFKH���TXL�FRPSWH�DXVVL�DYHF�OD�YLFH-
SUpVLGHQWH�pOXH�&ULVWLQD�)HUQiQGH]�GH�.LU�
FKQHU��RXYUH�XQH�QRXYHOOH�SHUVSHFWLYH�UDIUDv�
FKLVVDQWH�GDQV�XQ�FRQWLQHQW�ODWLQR-DPpULFDLQ�
GRPLQp�FHV�GHUQLqUHV�DQQpHV�SDU�GHV�JRXYHU�
QHPHQWV�QpROLEpUDX[��DQWLSRSXODLUHV�HW�IRUWH�
PHQW�GpSHQGDQWV�GH�:DVKLQJWRQ� 
 
4XHOTXHV�MRXUV�DYDQW�OHV�pOHFWLRQV��$OEHUWR�
)HUQiQGH]�DYDLW�UHQFRQWUp��'DQLHO�0DUWLQH]��OH�
FDQGLGDW�GX�© )UHQWH�$PSOLR ª�j�O¶pOHFWLRQ�SUp�
VLGHQWLHOOH�XUXJXD\HQQH���HU�WRXU�OH�PrPH�GL�
PDQFKH����RFWREUH��������$�%XHQRV�$LUHV��LO�
DYDLW�DXVVL�UHQFRQWUp�O¶H[-SUpVLGHQW�3HSH�
0XMLFD�HQ�PHWWDQW�HQ�DYDQW��ORUV�GHV�GHX[�HQ�
WUHWLHQV��O¶XUJHQFH�G¶XQ�UHQIRUFHPHQW�UpJLRQDO�
HW�GX�0HUFRVXU�HW�O¶LQWHQWLRQ�GH�O¶$UJHQWLQH�GH�
VH�UHWLUHU�GX�© *URXSH�GH�/LPD ª�TXL�IDLW�OH�MHX�
GX�UHQIRUFHPHQW�GH�OD�GpSHQGDQFH�ODWLQR-
DPpULFDLQH�DX[�LQWpUrWV�QRUG-DPpULFDLQV� 
 
6RQ�SUHPLHU�YR\DJH�DSUqV�VD�YLFWRLUH��
)HUQiQGH]�O¶D�IDLW�OH�SUHPLHU�OXQGL�GH�QRYHPEUH�
j�0p[LFR�SRXU�UHQFRQWUHU�$QGUpV�0DQXHO�
/ySH]�2EUDGRU��DQWLFLSDQW�DLQVL�FH�TXH�SRXUUDLW�
GHYHQLU�OH�QRXYHO�D[H�LQWpJUDWHXU�0p[LFR-
$UJHQWLQH��DIIDLEOLVVDQW�OH�%UpVLO�GH�%ROVRQDUR��
&HOXL-FL�DYDLW�ER\FRWWp�RXYHUWHPHQW��FHV�GHU�
QLHUV�PRLV��OD�FDQGLGDWXUH�GH�)HUQiQGH]��HQ�
DSSHODQW�j�VRXWHQLU�0DXULFLR�0DFUL��GpVRUPDLV�
EDWWX��3LUH�HQFRUH��OH�OXQGL����RFWREUH��LO�HVWL�
PDLW�DJUHVVLYHPHQW�TXH�OHV�© $UJHQWLQV�DYDLHQW�
PDO�YRWp ª��(UQHVWR�$UD~MR��VRQ�FKDQFHOLHU�
FKDUJp�GHV�DIIDLUHV�pWUDQJqUHV��HVW�HQFRUH�SOXV�
YLUXOHQW�TXH�OXL��TXL�© YRLW�GDQV�O¶pOHFWLRQ�GH�
)HUQiQGH]�O¶DFWLRQ�GHV�IRUFHV�GX�PDO ª� 
&H�UHGLPHQVLRQQHPHQW�FRQWLQHQWDO��TXL�V¶DI�
ILFKH�JUkFH�j�OD�EHOOH�YLFWRLUH�GX����RFWREUH��
V¶H[SOLTXH�SDU�VHV�UDFLQHV�LGpRORJLTXHV��PrPH�

V¶LO�VXUSUHQG�SDU�VD�UDSLGLWp��,O�FRUUHVSRQG�j�OD�
YLVLRQ�JpRSROLWLTXH�GX��.LUFKQH�
ULVPH ª��JRXYHUQHPHQWV�GH�1pVWRU�.LUFKQHU�HW�
GHX[�IRLV�GH�&ULVWLQD�)HUQiQGH]�GH�.LUFKQHU�
HQWUH������HW�������TXL�HVW�XQH�FRPSRVDQWH�
HVVHQWLHOOH�GX�© )UHQWH�GH�7RGRV ª��&H�)UHQWH�
D�UpXVVL�j�UpXQLILHU�OH�SpURQLVPH�HW�j�LQWpJUHU�
DXVVL�G¶DXWUHV�IRUFHV ���HQWUH�DXWUHV�OH�SDUWL�
FRPPXQLVWH��OH�SDUWL�© ,QWUDQVLJHQWH ª��GHV�VHF�
WHXUV�SURJUHVVLVWHV�PLQRULWDLUHV�GX�UDGLFDOLVPH�
HW�GX�VRFLDOLVPH�KLVWRULTXH��DLQVL�TXH�GH�QRX�
YHOOHV�IRUFHV�GH�JDXFKH�FRPPH�OH�3DUWL�VROL�
GDLUH�HW�© 1XHYR�HQFXHQWUR ª� 
 
&¶HVW�HQ�QRYHPEUH�������ORUV�GX�,9qPH�VRP�
PHW�GHV�$PpULTXHV�j�0DU�GH�3ODWD��TX¶HVW�QpH�
FHWWH�YLVLRQ�JpRSROLWLTXH�TXDQG��j�O¶LQLWLDWLYH�GH�
1pVWRU�.LUFKQHU��/XOD�HW�+XJR�&KiYH]�V¶HVW�Gp�
FLGpH�OD�PRUW�SROLWLTXH�GH�O¶$/&$��$LUH�GH�/LEUH�
&RPPHUFH�GHV�$PpULTXHV��TXL�pWDLW�SURPXH�
SDU�OH�SUpVLGHQW�pWDWV-XQLHQ�*HRUJHV��:��%XVK� 
� 
/H�YHQW�QRXYHDX�TXL�VRXIIOH�GDQV�OD�UpJLRQ�GH�
SXLV�O¶$UJHQWLQH�VH�UHQIRUFH�VHQVLEOHPHQW�GDQV�
FH�PRLV�G¶RFWREUH��WUDYHUVp�SDU�OHV�JUDQGHV�
PRELOLVDWLRQV�SRSXODLUHV�HQ�(TXDWHXU�FRQWUH�
/HQLQ�0RUHQR��DX�&KLOL�FRQWUH�3LxHUD��WRXV�OHV�
GHX[�DOOLpV�LQFRQGLWLRQQHOV�GX�SHUGDQW�0DXULFLR�
0DFUL��&HV�PRXYHPHQWV�GH�UpVLVWDQFH�HW�GH�
SURWHVWDWLRQ�VRFLDOH�VH�FRQVROLGHQW�DYHF�OD�Upp�
OHFWLRQ�GH�(YR�0RUDOHV�FRPPH�SUpVLGHQW�HQ�
%ROLYLH�OH����RFWREUH���HW�DYHF�OHV�UpVXOWDWV�LQDW�
WHQGXV�GHV�pOHFWLRQV�PXQLFLSDOHV�GX����RFWREUH�
HQ�&RORPELH�HQWUDvQDQW��OD�GpIDLWH�G¶8ULEH�HW�GH�
'XDUWH� 
 
$SUqV���DQV�DX�SRXYRLU��0DXULFLR�0DFUL�ODLVVH�
XQ�SD\V�pFRQRPLTXHPHQW�HW�VRFLDOHPHQW�j�
WHUUH��FRPPH�OH�GpQRQFHQW�OHV�SULQFLSDX[�GLUL�
JHDQWV�.LUFKQHULVWHV��/RUVTXH�0DFUL�SDVVHUD�OD�
SUpVLGHQFH�j�)HUQiQGH]��OH����GpFHPEUH������
GH�OD�SRSXODWLRQ�DUJHQWLQH�VH�WURXYHUD�HQ�VLWXD�
WLRQ�GH�SDXYUHWp��/D�GHWWH�H[WHUQH�UHSUpVHQWHUD�
SOXV�GH�����GX�3,%�DUJHQWLQ��j�UHPERXUVHU�HQ�
JUDQGH�SDUWLH�GpMj�HQ�������QRWDPPHQW�HQ�FH�
TXL�FRQFHUQH�OD�GHWWH�GH����PLOOLDUGV�GH�GROODUV�
DX�)0,��/D�IXLWH�GHV�FDSLWDX[��DX[�EpQpILFHV�
GHV�VHFWHXUV�ILQDQFLHUV�VSpFXODWHXUV��VH�PRQ�
WHUD�j�SOXV�GH����PLOOLDUGV�GH�GROODUV�HW�OD�FKXWH�
GX�SRXYRLU�G¶DFKDW�GHV�WUDYDLOOHXUV�VDODULpV�VH�
UD�GH�����VHXOHPHQW�DX�FRXUV�GH�������� 
 
���$UWLFOH�pFULW�OH���QRY��������DYDQW�OHV�JUDYHV�pYpQHPHQWV�HQ�
%ROLYLH� 



 

�� 

&KqUHV�OHFWULFHV�HW�FKHUV�OHFWHXUV��DPLHV�HW�
DPLV�GH�OD�VROLGDULWp�DYHF�OH�1LFDUDJXD�HW�(O�
6DOYDGRU� 
 
$YHF�OD��qPH�SKDVH�GH�QRWUH�SURMHW�HQ�FRXUV�
GpFULW�SOXV�KDXW��QRXV�FRQWLQXRQV�QRWUH�HQJD�
JHPHQW�VROLGDLUH�DYHF�OD�SRSXODWLRQ�UXUDOH�G¶�(O�
7XPD�-�/D�'DOLD��2'(6$5��QRWUH�ILGqOH�SDUWH�
QDLUH�HW�DPLHV�HW�DPLV�QLFDUDJXD\HQV�TXH�
QRXV�F{WR\RQV�GHSXLV�OHV�DQQpHV�������PqQH�
FH�SURMHW�j�ELHQ�DYHF�XQ�JUDQG�VDYRLU-IDLUH� 
 
1RXV�YRXV�DSSHORQV�j�VRXWHQLU�FH�SURMHW�
SDU�XQ�GRQ�DILQ�GH�SHUPHWWUH�VD�UpDOLVD�
WLRQ � 

3DU�OD�PrPH�RFFDVLRQ�QRXV�YRXV�LQYLWRQV�j�
YHUVHU�OD�FRWLVDWLRQ�DQQXHOOH�GH����-�j�QRWUH�
DVVRFLDWLRQ��FHWWH�FRWLVDWLRQ�QRXV�DLGH�j�
FRXYULU�QRV�IUDLV�HW�GH�SHWLWV�SURMHWV�DQ�
QH[HV��pWDQW�GRQQp�TXH�WRXW�QRWUH�WUDYDLO�
HVW�pYLGHPPHQW�EpQpYROH � 
 
&&3���-�����-��3RVWILQDQFH���PHQWLRQ�SUR�
MHW�/D�'DOLD�HW�RX�FRWLVDWLRQ�$16 
 
1RXV�YRXV�HQ�UHPHUFLRQV�WUqV�FKDOHXUHXVH�
PHQW � 
 
/H�FRPLWp�$16� 

 
/¶LQIODWLRQ�VH�PRQWHUD�j������SRXU������HW�OHV�
SUL[�DX[�FRQVRPPDWHXUV�DXURQW�DXJPHQWp�GH�
�����HQ���DQV�� 
 
0DFUL�ODLVVH�XQ�SD\V�H[VDQJXH�HW�SDUDO\Vp�TXL�
GHYUD�IDLUH�IURQW�j�XQH�XUJHQFH�pFRQRPLTXH�HW�
VRFLDOH�SUpRFFXSDQWH��FH�TXL�FRQGLWLRQQH�pQRU�
PpPHQW�OD�PDUJH�GH�PDQRHXYUH�GHV�QRXYHDX[�
JRXYHUQDQWV��/D�SULRULWp�DEVROXH�GX�© )UHQWH�GH�
7RGRV ª��GDQV�OHV�SURFKDLQV�PRLV��FRPPH�O¶RQW�
DQQRQFp�VHV�GLULJHDQWV���VHUD�OD�OXWWH�IURQWDOH�
FRQWUH�OD�PLVqUH�HW�OD�IDLP�j�WUDYHUV�XQ�SODQ�
G¶XUJHQFH�TXL�FRQFHQWUHUD�OHV�PDLJUHV�UHV�
VRXUFHV�UHVWDQWHV�GH�O¶(WDW� 

 
&¶HVW�OH�SDUDGR[H�G¶XQ�SD\V�DXWUHIRLV�JUHQLHU�
GX�PRQGH�TXL�SURGXLW�HW�H[SRUWH�GHV�DOLPHQWV�
SRXU�����PLOOLRQV�GH�SHUVRQQHV�HW�TXL�Q¶DUULYH�
SOXV�j�DVVXUHU�OH�PLQLPXP�SRXU�SUHVTXH�OD�
PRLWLp�GH�VD�SRSXODWLRQ�TXL�VH�PRQWH�j����PLO�
OLRQV�GH�SHUVRQQHV� 
 
 
6HUJLR�)HUUDUL���GHSXLV�O¶$UJHQWLQH 

���������� 

 
 
 

 
&XED��j�PpGLWHU��TXL�LPSRVH�VD�YRORQWp�HW�
TXL�YLROH�OHV�GURLWV�KXPDLQV�pOpPHQWDLUHV� 
 
3RXU�OD���qPH�IRLV�GHSXLV������O¶$VVHPEOpH�
JpQpUDOH�GHV�1DWLRQV�8QLHV�V¶HVW�SURQRQFpH�
OH���QRYHPEUH�HQ�IDYHXU�GH�OD�OHYpH�GX�EOR�
FXV�GH�O¶,OH�FXEDLQH�SDU�OHV�(WDWV-8QLV������
SD\V�SRXU����FRQWUH��(WDWV-8QLV��,VUDsO�HW�
%UpVLO�����DEVWHQWLRQV��&RORPELH�HW�8NUDLQH��� 
 
 

 
(W�OHV�EDQTXHV�VXLVVHV�GHSXLV�EHOOH�OXUHWWH�
DLQVL�TXH�3RVWILQDQFH�WRXW�GHUQLqUHPHQW�RQW�
GpFLGp�GH�QH�SOXV�IDLUH�GH�WUDQVIHUWV�G¶DUJHQW�
YHUV�&XED�SDU�SHXU�GH�UpSUHVVLRQ���/D�VRX�
PLVVLRQ�GHV�EDQTXHV�DX�GLFWDW�GHV�(WDWV-
8QLV�FRQWUHYLHQW�pYLGHPPHQW�j�OD�YRORQWp�GH�
O¶LPPHQVH�PDMRULWp�GHV�SD\V�UHSUpVHQWpV�j�
O¶218�HW�UHQG�SDU�H[HPSOH�OH�WUDYDLO�GH�VRX�
WLHQ�PpGLFDO�GH�QRV�DPLHV�HW�DPLV�GH�PHGL�
&XED�WUqV�GLIILFLOH�� 



 

�� 

1LFDUDJXD��8Q�SHX�SOXV�GH�FODUWp�PDLV�
SDV�WURS 
 
*UkFH�j�QRWUH�UpVHDX�GH�FRQWDFWV��QRXV�YR\RQV�
OHV�FKRVHV�XQ�SHX�SOXV�FODLUHPHQW��&HUWDLQV�
pOpPHQWV�GH�FH�TXL�V¶HVW�SDVVp�GqV�DYULO������
RQW�pWp�FRQILUPpV��7RXW�D�FRPPHQFp�SDU�XQ�
YDVWH�PRXYHPHQW�H[SULPDQW�XQ�PpFRQWHQWH�
PHQW�GLIIXV�GHYDQW�GH�JUDYHV�pSLVRGHV�GH�FRU�
UXSWLRQ�HW�XQ�PDODLVH�FHUWDLQ�SDU�UDSSRUW�DX[�
GLVFRXUV�SVHXGR�UHOLJLHX[��VRXYHQW�pVRWpULTXHV��
GH�OD�YLFH-SUpVLGHQWH�5RVDULR�0XULOOR�HW�
G¶DXWUHV�GLULJHDQWV�GX�SDUWL��&HSHQGDQW��FH�
PRXYHPHQW�D�UDSLGHPHQW�pWp�PDQLSXOp��SULQFL�
SDOHPHQW�SDU�GHV�VWUXFWXUHV�ILQDQFpHV�GHSXLV�
GHV�DQQpHV�SDU�OHV�eWDWV-8QLV��TXL�DYDLHQW�XQH�
SUpVHQFH�LPSRUWDQWH��DLQVL�TXH�SDU�OHV�PpGLDV�
GH�GURLWH�WUDGLWLRQQHOV��HW�DXVVL�OHV�PpGLDV�VR�
FLDX[��&
HVW�DLQVL�TX
XQH�pQRUPH�YDJXH�GH�VROL�
GDULWp�V
HVW�FUppH�SDUPL�OHV�pWXGLDQWV�OH�SUHPLHU�
MRXU�GH�OD�UpYROWH��j�OD�VXLWH�GH�O
DQQRQFH�GH�
O
DVVDVVLQDW�G
XQ�pWXGLDQW�SDU�OD�SROLFH�j�O
XQL�
YHUVLWp�8&$��GLULJpH�SDU�OHV�MpVXLWHV�GDQV�O¶RS�
SRVLWLRQ�GHSXLV�GH�QRPEUHXVHV�DQQpHV��0DLV�
DSUqV�XQH�VHPDLQH��LO�HVW�GHYHQX�FODLU�TXH�
FHWWH�QRXYHOOH�Q¶pWDLW�SDV�YUDLH��/HV�SUHPLHUV�
PRUWV�VRQW�XQ�SROLFLHU�QRQ�DUPp��XQ�VDQGLQLVWH�
HW�XQ�SDVVDQW��,O�Q¶\�D�DXFXQ�GRXWH�VXU�OH�U{OH�
GHV�© WUDQTXHV ª��EDUULFDGHV�DYHF�OD�SUpVHQFH�
G¶pOpPHQWV�DUPpV���HQ�WDQW�TX¶LQVWUXPHQWV�
G¶XQH�WHQWDWLYH�YLROHQWH�GH�FKDQJHPHQW�GH�JRX�
YHUQHPHQW�GDQV�XQH�GLUHFWLRQ�IDVFLVDQWH� 
 
&HV�© WUDQTXHV ª�pWDLHQW�OLpV�j�GHV��FHQWUHV�GH�
WRUWXUH��j�O
8QLYHUVLWp�GH�WHFKQRORJLH�8SROL�GH�
0DQDJXD�RX�DX�FROOqJH�GLULJp�SDU�GHV�UHOL�
JLHXVHV�6DQ�-RVp�j�-LQRWHSH��'HV�FUXDXWpV�LQ�
GLFLEOHV�\�VRQW�SUDWLTXpHV�SHQGDQW�GHV�VH�
PDLQHV��SUDWLTXHV�FRXYHUWHV�SDU�OHV�UHOLJLHX[�
FDWKROLTXHV�HW�PrPH�SDU�O
pSLVFRSDW��$XWUH�
H[HPSOH��O
LQFHQGLH�TXL�V
HVW�SURGXLW�OH����MXLQ�
�����HW�TXL�D�IDLW�VL[�PRUWV��GRQW�GHX[�HQIDQWV��
GDQV�OH�© %DUULR ª�&DUORV�0DU[�j�0DQDJXD��/HV�
PpGLDV�O
RQW�WRXW�GH�VXLWH�DWWULEXp�DX�JRXYHUQH�
PHQW��1RXV�VDYRQV�DXMRXUG
KXL�DYHF�FHUWLWXGH�
TXH�FH�VRQW�GHV�FULPLQHOV�OLpV�j�O
832/,�TXL�RQW�
FRPPLV�FH�FULPH��¬�SUpVHQW��LOV�RQW�pWp�DPQLV�
WLpV�GDQV�OH�FDGUH�GH�O¶DPQLVWLH�JpQpUDOH�DFFRU�
GpH�ORUV�GHV�GHUQLqUHV�QpJRFLDWLRQV�HQWUH�O¶RS�
SRVLWLRQ�HW�OH�JRXYHUQHPHQW��FH�TXL�D�VXVFLWp�OD�
FROqUH�GHV�SURFKHV�GHV�YLFWLPHV� 
 

/¶RSSRVLWLRQ�V¶HVW�VHUYLH�GH�FH�WHUULEOH�FULPH�
SRXU�UHQGUH�LQXWLOH�OH�SUHPLHU�GLDORJXH�TXL�YH�
QDLW�GH�FRPPHQFHU�HQWUH�OH�JRXYHUQHPHQW�HW�
O¶RSSRVLWLRQ��/HV�ILQDQFHPHQWV�GH�OD�SDUW�GHV�
eWDWV-8QLV�HQ�IDYHXU�G
XQH�VpULH�G
21*�HW�GX�
056�HW�GH�OD�FDPSDJQH�PpGLDWLTXH�RUFKHVWUpH�
j�O
pFKHOOH�LQWHUQDWLRQDOH�RQW�pJDOHPHQW�pWp�
FRQILUPpV��7RXW�FHOD�D�FUpp�GH�JUDQGV�GRXWHV��
XQH�JUDQGH�LQVpFXULWp��PrPH�GDQV�QRV�UDQJV�� 
 
&HV�GRXWHV�VRQW�DXVVL�HQ�SDUWLH�G�V�DX[�VDQGL�
QLVWHV��-XVTX
j�SUpVHQW��SDV�XQ�VHXO�SROLFLHU�Q
D�
pWp�DFFXVp�GH�YLRODWLRQV�GHV�GURLWV�GH�O
KRPPH��
SRXUWDQW�FHV�YLRODWLRQV�RQW�H[LVWp��4XL�VRQW�OHV�
WLUHXUV�G¶pOLWH�TXL�RQW�WXp�GHV�PDQLIHVWDQWV�TXL�
SURWHVWDLHQW�FRQWUH�OH�JRXYHUQHPHQW�DX�PRLV�
G
DYULO"�8Q�IDLW�HVW�PDLQWHQDQW�pWDEOL�KRUV�GH�
WRXW�GRXWH��OD�PRUW�GH�GHX[�MHXQHV�PDQLIHVWDQWV�
SDFLILTXHV�WXpV�SDU�GHV�WLUV�YHQDQW�GH�OD�PDLULH�
GH�OD�YLOOH�G¶(VWHOu��(W�MXVTX¶j�SUpVHQW��LO�Q¶\�SDV�
HX�G¶DFFXVDWLRQV�IRUPDOLVpHV� 
 
/¶pQRUPH�PDQLIHVWDWLRQ�HW�O¶DOOpJUHVVH�SDUWDJpH�
SDU�GHV�FHQWDLQHV�GH�PLOOLHUV�GH�SHUVRQQH�FH�
���MXLOOHW������D�PRQWUp�TXH�OD�UHSUpVHQWDWLRQ�
GH�FH�TXL�V¶pWDLW�SDVVp�LO�\�D�XQ�DQ�FRPPH�Up�
YROWH�GH�OD�SOXSDUW�GHV�JHQV�FRQWUH�XQH�GLFWD�
WXUH�LVROpH��DQDORJXH�j�O¶LQVXUUHFWLRQ�GH������
FRQWUH�6RPR]D��HVW�XQ�SXU�PHQVRQJH��/H�)URQW�
D�WRXMRXUV�EHDXFRXS�GH�VRXWLHQ�SRSXODLUH��DORUV�
TXH�OHV�JURXSHV�TXL�RQW�WHQWp�GH�UHQYHUVHU�YLR�
OHPPHQW�OH�JRXYHUQHPHQW�VRQW�PDLQWHQDQW�LVR�
OpV��'DQV�FHUWDLQHV�YLGpRV�HW�GDQV�OHV�
© FRQYHUVDWLRQV ª�VXU�UpVHDX[�VRFLDX[���QRXV�
YR\RQV�OHV�FKHIV�GH�O¶RSSRVLWLRQ�VH�GLVSXWHU�HW�
V¶DFFXVHU�PXWXHOOHPHQW�GH�O¶pFKHF�GH�OD�UpYROWH�
HW�VXUWRXW�DFFXVHU�FHX[�TXL�VH�VRQW�HQIXL�DX[�
eWDWV-8QLV�G¶DYRLU�XWLOLVp�j�GHV�ILQV�SHUVRQ�
QHOOHV�OHV�PR\HQV�ILQDQFLHUV�PLV�j�OHXU�GLVSRVL�
WLRQ�� 
 
&HSHQGDQW��LO�HVW�DFWXHOOHPHQW�WUqV�GLIILFLOH�
G
pWDEOLU�DYHF�FHUWLWXGH�OHV�YpULWDEOHV�UDSSRUWV�
GH�IRUFH�SROLWLTXH�GDQV�OHV�GLIIpUHQWV�VWUDWHV�GH�
OD�VRFLpWp��$XVVL�SDUFH�TXH�PDLQWHQDQW�FHV�
IRUFHV�GH�GURLWH�QH�VRQW�SOXV�DXWRULVpHV�j�RUJD�
QLVHU�GHV�PDQLIHVWDWLRQV��XQH�GpFLVLRQ�SDUWLHOOH�
PHQW�FRPSUpKHQVLEOH��3RXU�OH�PRPHQW�FHSHQ�
GDQW��MH�QH�SHX[�SDV�H[FOXUH�TXH�OHV�pOHFWLRQV�
GH�QRYHPEUH������YRLHQW�UHYHQLU�XQ�JRXYHUQH�
PHQW�GH�GURLWH� 
 
 



 

�� 

/H����MXLOOHW�GHUQLHU��O
pSRXVH�G
2UWHJD��5RVDULR�
0XULOOR��YLFH-SUpVLGHQWH�GX�JRXYHUQHPHQW�HW�GX�
)6/1��D�MRXp�j�IRQGV�VRQ�U{OH�GH�GLUHFWULFH�GH�
OD�FpUpPRQLH��3DU�VRQ�FRPSRUWHPHQW�DXWRUL�
WDLUH�HW�REVHVVLRQQHOOHPHQW�UHOLJLHX[��HOOH�HVW�
FRQVLGpUpH�SDU�GH�QRPEUHX[�FDPDUDGHV�QLFDV�� 
j�SUpVHQW�PDUJLQDOLVpV�RX�H[FOXV��FRPPH�OH�
V\PEROH�GH�OD�GpJpQpUHVFHQFH�GX�SDUWL��0DOJUp�
WRXW�FH�VRQW�VRXYHQW�FHV�FDPDUDGHV�TXL�RQW�RU�
JDQLVp�OD�UpVLVWDQFH�FRQWUH�OD�EUXWDOLWp�GHV�
© WUDQTXHURV ª�� 
 
,PPpGLDWHPHQW�DSUqV�OHV�pYpQHPHQWV�GH�O¶DQ�
QpH�GHUQLqUH��GHV�GLVFXVVLRQV�LQWHUQHV�WUqV�DQL�
PpHV�RQW�HX�OLHX�ODLVVDQW�GHV�HVSRLUV�GH�FKDQ�
JHPHQW�GDQV�OH�)6/1��/D�FpUpPRQLH�GH�FH����
MXLOOHW��DYHF�OD�UpIpUHQFH�FRQWLQXH�HW�UpSpWLWLYH�j�
'LHX��DX�FKULVWLDQLVPH��VHPEOH�WRXWHIRLV�LQGL�
TXHU�XQ�UHWRXU�HQ�DUULqUH��$X�FRXUV�GH�FHWWH�Fp�
UpPRQLH��SRXU�GHV��UDLVRQV�WDFWLTXHV��QRXV� 
D-W-RQ�GLW��XQ�pYDQJpOLVWH�pWDVXQLHQ�FRQQX��TXL�
RUJDQLVH�GHV�JURXSHV�ELEOLTXHV�j�OD�0DLVRQ�
%ODQFKH�DYHF�GHV�KDXWV�IRQFWLRQQDLUHV�GH�

7UXPS��D�SX�SUHQGUH�ORQJXHPHQW�OD�SDUROH��,P�
SUHVVLRQQDQW�OH�VLOHQFH�DIIOLJp�G
XQ�GHPL-PLOOLRQ�
GH�SHUVRQQHV�SHQGDQW�VRQ�LQWHUYHQWLRQ�FRORQLD�
OLVWH��3HX�DSUqV��XQH�VDOYH�G
DSSODXGLVVHPHQWV�
D�DFFRPSDJQp�ORQJWHPSV�OH�SUrWUH�FDWKROLTXH�
TXL�D�RVp�LQYLWHU�FH�SHUVRQQDJH�j�GHPDQGHU�j�
7UXPS�GH�OHYHU�LPPpGLDWHPHQW�OHV�VDQFWLRQV�
pFRQRPLTXHV�FRQWUH�OH�1LFDUDJXD�� 
 
6L�OD�GLUHFWLRQ�VDQGLQLVWH�QH�FRPSUHQG�SDV�FH�
PHVVDJH�WUqV�FODLU�GX�SHXSOH�UpXQL�VXU�OD�SODFH��
GH�QRPEUHX[�PLOLWDQWV�ULVTXHQW�GH�UHYHQLU�VH�
IHUPHU�GDQV�XQH�DWWLWXGH�SDVVLYH��&HSHQGDQW��
EHDXFRXS�WUDYDLOOHQW�DX�VHLQ�GX�)6/1�SRXU�XQ�
UHQRXYHDX�VpULHX[��TXL�VXSSULPH�WRXWH�WUDFH�
G¶DXWRULWDULVPH��GH�FRUUXSWLRQ�HW�G¶DVWXFHV�SROL�
WLTXHV��SRXU�UHYHQLU�j�O¶RUJDQLVDWLRQ�GX�WUDYDLO�
SROLWLTXH�GH�EDVH�VXU�OH�WHUULWRLUH� 
 
'LHWHU�'UXVVHO��=$6��VHSWHPEUH����� 

 
([WUDLWV�G¶XQ�DUWLFOH�SXEOLp�GDQV�© &XDGHUQR�QR�
�� ª�GX�)RUXP�$OWHUQDWLYR��7HVVLQ� 

9LVLWH]�OH�VLWH�ZHE�GH�O¶$VVRFLDWLRQ�GH�6ROL�
GDULWp�DYHF�OH�1LFDUDJXD�HW�(O�6DOYDGRU� 
 

KWWSV���DQV-JH�FK 
 
9RXV�\�WURXYHUH]�GHV�WpPRLJQDJHV�PLOLWDQWV��
OHV�EXOOHWLQV�GH�O¶DVVRFLDWLRQ��DLQVL�TXH�$\�1L�
FDUDJXD��EXOOHWLQV�GH�OD�VROLGDULWp�6XLVVH�VXU�
OHV�pYpQHPHQWV�DX�1LFDUDJXD�GHSXLV�DYULO�
����� 
 
 

1RXYHDX� 
 
��DUWLFOHV�LPSRUWDQWV�GH�0DXULFH�/HPRLQH��XQH�
FRQWUH-HQTXrWH�IRXLOOpH�VXU�OH�1LFDUDJXD�HW�
XQH�DQDO\VH�VXU�OD�%ROLYLH�SDUXV�VXU�OH�VLWH�GH�
0pPRLUH�GHV�OXWWHV� 
 
 
 
/H�FRPLWp�$16� 



 

 � $VVRFLDWLRQ�GH�6ROLGDULWp�DYHF�OH�1LFDUDJXD�HW�(O�6DOYDGRU�-�$16�GH�*HQqYH 
�����*HQqYH��FFS���-�����-� 

6LWH�ZHE ��KWWSV���DQV-JH�FK ���&RXUULHO ��DQV#DQV-JH�FK �����%XOOHWLQ�1RYHPEUH����� 

&RXS�G¶(WDW�FLYLO�HW�PLOLWDLUH�HQ�%ROLYLH 
 

(Q�ILQDOLVDQW�QRWUH�EXOOHWLQ�QRXV�DSSUHQRQV�OD�
QRXYHOOH�GX�FRXS�G¶(WDW�GX�GLPDQFKH����QR�
YHPEUH�FRQWUH�OH�JRXYHUQHPHQW�EROLYLHQ�HW�VRQ�
SUpVLGHQW�(YR�0RUDOHV��6XLWH�j�O¶pOHFWLRQ�SUpVL�
GHQWLHOOH�GX����RFWREUH��JDJQpH�SDU�(YR��FRQ�
WHVWpH�SDU�OD�GURLWH�SHQGDQW�GHV�MRXUV�DYHF�PD�
QLIHVWDWLRQV�YLROHQWHV�HW�LQFHQGLHV�GH�FHQWUHV�
GH�YRWDWLRQ�HW�GH�GpSRXLOOHPHQW���(YR�SURPHW�
GH�QRXYHOOHV�pOHFWLRQV�SRXU�IDLUH�FHVVHU�OHV�YLR�
OHQFHV�FRQWUH�VRQ�JRXYHUQHPHQW��FRQWUH�VRQ�
SDUWL�OH�0$6�HW�FRQWUH�OHV�LQGLJqQHV� 

7URS�WDUG��/D�GURLWH�YHXW�SURILWHU�GH�OD�IUDJLOLWp�
GH�OD�YLFWRLUH�G¶(YR�HW��DWWLVHU�OHV�PDQLIHVWDWLRQV�
YLROHQWHV�GH�FHV�SDUWLVDQV�SRXU�IDLUH�WRPEHU�OH�
JRXYHUQHPHQW�G¶(YR�HW�ODQFHU�GHV�DWWDTXHV�UD�
FLVWHV�FRQWUH�OHV�LQGLJqQHV��/¶DUPpH�HW�OD�SROLFH�
VH�UDQJHQW�GX�F{Wp�GH�O¶RSSRVLWLRQ�HW�VRPPHQW�
(YR�GH�TXLWWHU�OH�SRXYRLU��6RXV�SUHVVLRQ�HW�PH�
QDFp��LO�TXLWWH�OH�SD\V�DYHF�GLIILFXOWp�HW�WURXYH�
UHIXJH�DX�0H[LTXH��/H�FRXS�G¶pWDW�FLYLO�HW�PLOL�
WDLUH�HVW�FRQVRPPp��/D�VHFRQGH�YLFH-
SUpVLGHQWH�GX�6HQDW��OD�VpQDWULFH�-HDQLQH�
$xH]��VRXWHQXH�SDU�OH�OHDGHU�G
H[WUrPH�GURLWH�
/XLV�)HUQDQGR�&DPDFKR��V¶DXWRSURFODPH�SUpVL�
GHQWH�DG�LQWpULP�GX�SD\V�OH����QRYHPEUH�HW�
SURPHW�G¶RUJDQLVHU�GH�QRXYHOOHV�pOHFWLRQV��(OOH�
HQWUH�DX�SDODLV�SUpVLGHQWLHO�HQ�EUDQGLVVDQW�XQH�
pQRUPH�%LEOH�HQ�SURFODPDQW ��© /D�%LEOH�HVW�GH�
UHWRXU�DX�3DODLV ª ��(OOH-PrPH�TXL�DYDLW�GpFODUp�
HQ����� VXU�7ZLWWHU ��© -H�UrYH�G
XQH�%ROLYLH�
OLEpUpH�GHV�ULWHV�VDWDQLTXHV�DXWRFKWRQHV��OD�
YLOOH�Q
HVW�SDV�DX[�,QGLHQV��LOV�IHUDLHQW�PLHX[�
G
DOOHU�GDQV�OHV�KDXWV�SODWHDX[�RX�j�(O�&KD�
FR ª��(OOH�TXDOLILH�pJDOHPHQW�0RUDOHV�GH�
© SDXYUH�,QGLHQ�DFFURFKp�DX�SRXYRLU ª� 
 
/HV�YLFWLPHV�GH�FH�FRXS�G¶(WDW�VRQW�OHV�SRSXOD�
WLRQV�LQGLJqQHV�TXL�UHSUpVHQWHQW�SOXV�GH�����
GH�OD�SRSXODWLRQ��HOOHV�TXL�DYDLHQW�UHWURXYp�OD�
GLJQLWp�DYHF�XQ�SUpVLGHQW�D\PDUD�HW�XQ�ELODQ�
VRFLDO�WUqV�LPSRUWDQW��UpGXLVDQW�OD�SDXYUHWp�HW�OH�
PpSULV�JpQpUDOHPHQW�H[SULPp�j�OHXU�HQFRQWUH�� 
 
/¶pWDW�SOXULQDWLRQDO�EROLYLHQ�DYHF�VRQ�GUDSHDX�
HPEOpPDWLTXH�OH�ZLSKDOD�HVW�SLpWLQp�SDU�GHV�
PDQLIHVWDQWV�HW�OH�GUDSHDX�HVW�EUXOp��GHV�EkWL�
PHQWV�V\PEROHV�HW�GHV�ORFDX[�GX�0$6�
�0RYLPLHQWR�DO�6RFLDOLVPR��LQFHQGLpV��EHDX�

FRXS�GH�SDUWLVDQV�G¶(YR�PHQDFpV�SK\VLTXH�
PHQW�RX�WXpV�� 
 
/D�GURLWH�H[XOWH�DYHF�OH�VRXWLHQ�SROLWLTXH�GH�
TXHOTXHV�SD\V�HQYLURQQDQW�DLQVL�TXH�GHV�(WDWV-
8QLV��/¶(XURSH�TXDQW�j�HOOH�UHFRQQDLW�OD�QRX�
YHOOH�3UpVLGHQWH�DXWR-SURFODPpH�WRXW�HQ�GLVDQW�
TX¶HOOH�GHYUD�RUJDQLVHU�GH�QRXYHOOHV�pOHF�
WLRQV« 
 
/H�SHXSOH�LQGLJqQH�RUJDQLVH�OD�ULSRVWH�FRQWUH�
OHV�DWWDTXHV�UDFLVWHV�GH�OD�GURLWH��HW�GHV�
JURXSHV�GH�FKRF�IDVFLVWHV�GH�6DQWD�&UX]��'HV�
PLOOLHUV�HW�GHV�PLOOLHUV�G¶LQGLHQV�PDUFKHQW�SDFL�
ILTXHPHQW�GDQV�OH�SD\V�SRXU�VDXYHU�OHXU�GLJQL�
Wp��UHIXVHU�OD�QRXYHOOH�SUpVLGHQFH�GH�IDFWR��H[L�
JHU�OH�UHWRXU�GH�VRQ�SUpVLGHQW�LQGLJqQH�HW�GH�OD�
GpPRFUDWLH�OpJLWLPH�SRXU�SDFLILHU�j�QRXYHDX�OH�
SD\V��'qV�ORUV�O¶DUPpH�HW�OD�SROLFH�UpSULPHQW�
GDQV�OH�VDQJ�FHV�PDQLIHVWDWLRQV�LQGLJqQHV��'p�
Mj�XQH�YLQJWDLQH�GH�PRUWV�HW�XQH�FHQWDLQH�GH�
EOHVVpV�SDU�EDOOHV��SDUIRLV�WLUpHV�GHSXLV�GHV�
KpOLFRSWqUHV��j�&RFKDPEDPED��HW�j�HO�$OWR��/D�
GLFWDWXUH�HVW�LPSRVpH��6HXOV�OHV�UpVHDX[�VR�
FLDX[�UHOD\HQW�OD�VLWXDWLRQ�WUDJLTXH��/HV�PpGLDV�
ORFDX[�HW�LQWHUQDWLRQDX[�Q¶HQ�IRQW�SDV�PHQWLRQ��
4XDQG�HVW-FH�TXH�OD�FRPPXQDXWp�LQWHUQDWLR�
QDOH��O¶8(��OD�6XLVVH�YRQW�FRQGDPQHU�OH�FRXS�
G¶(WDW�HW�OD�UpSUHVVLRQ�VDQJODQWH��SRXU�VRXWHQLU�
OD�GpPRFUDWLH�OpJLWLPH�HW�SUpVHUYHU�OD�YLH�GHV�
SHXSOHV�LQGLJqQHV�GH�%ROLYLH " 
 
$�O¶KHXUH�R��QRXV�LPSULPRQV�FH�EXOOHWLQ��OD�Up�
VLVWDQFH�LQGLJqQH�QH�IDLEOLW�SDV��LOV�HQFHUFOHQW�OD�
3D]�HW�RQW�FRXSp�WRXWHV�OHV�URXWHV�GX�SD\V���/H�
GHUQLHU�PRW�Q¶HVW�SDV�GLW��(YR�GRLW�UHYHQLU��� 

(YR�QR�HVWD�VROR�FDUDMR� 

 

 


