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&¶HVW�OD�FRXUVH�DX[�FDGHDX[� 
/HV�EHOOHV�FKRVHV� 
/H�UrYH�GH�WRXWH�XQH�DQQpH� 
'HV�JDGJHWV� 
-XVWH� SRXU� OH� SODLVLU� G¶pFKDQJHU� GHV� SDTXHWV��
3HXW-rWUH� XQLTXHPHQW� SRXU� pFKDSSHU� TXHOTXHV�
LQVWDQWV�j�OD�SUHVVLRQ�GH�QRWUH�HQYLURQQHPHQW��� 
 
0DLV� TXH� VRXKDLWHULRQV-QRXV� YUDLPHQW� RIIULU�
DXWRXU�GH�QRXV�" 
 
&HWWH�DQQpH��MH�Q¶DL�SDV�HQYLH�GH�PH�FRPSOLTXHU�
OD�YLH� 
-H� Q¶DL� SDV� QpFHVVDLUHPHQW� OH� EHVRLQ� GH� PH�
ODQFHU� GHV� GpILV� FRPSOH[HV� HW� GH� JUDQGH�
HQYHUJXUH� 
-H� Q¶DL� SDV� HQYLH� G¶RXEOLHU�PRQ� HQYLURQQHPHQW�
LPPpGLDW� HQ� PH� ODQoDQW� GDQV� GHV� SURMHWV�
ORLQWDLQV� TXH� MH� QH� FRQWU{OH� SUREDEOHPHQW� SDV�
HQWLqUHPHQW� 
 
-¶DL� OH� VRXKDLW� G¶rWUH� SUpVHQW� SRXU� PD� IDPLOOH��
O¶HQYLH� GH� OHXU� RIIULU� OH� FDGHDX�GH�PRQ� VRXWLHQ�
TXRWLGLHQ� 
 
-¶DL� OH� VRXKDLW� G¶RIIULU�PRQ� VRXULUH� j� WRXV� FHX[�
TXL� GpVLUHQW� OH� UHFHYRLU� �� SDV� XQ� VRXULUH� EpDW�
PDLV� XQ� VRXULUH� ELHQYHLOODQW� TXL� H[SULPH� PRQ�
SODLVLU� GH� OD� UHQFRQWUH� HW� O¶LQYLWDWLRQ� j� OD�
UHQRXYHOHU� 

�6XLWH�SDJH���� 

6RPPDLUH 

 

3KLOLSSH�7KRQQDUG 
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�� 'X����DX����� VHPDLQH�GH�SULqUH�SRXU�
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�qPH�GLPDQFKH�GH�O¶DQQpH 
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�� ������� GLVWULEXWLRQ� GH� O¶HQWUDLGH�
DOLPHQWDLUH� 
�������UpSpWLWLRQ�GH�OD�FKRUDOH� 

�� ������� YHLOOpH� °FXPpQLTXH� HQ� OD�
FDWKpGUDOH� RUWKRGR[H�� DYHQXH� GH�
6WDOLQJUDG����j������%UX[HOOHV� 
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�qPH�GLPDQFKH�GH�O¶DQQpH 
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�� ������� GLVWULEXWLRQ� GH� O¶HQWUDLGH�
DOLPHQWDLUH� 
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9LH�HQ�SDURLVVH 
 

(FKRV�GH�O¶pTXLSH�ORFDOH 
1RYHPEUH—'pFHPEUH����� 

 

&RPPH�GpFULW� GDQV� OH�PHQVXHO�GH�GpFHPEUH��
O¶pTXLSH� ORFDOH� �(/�� VH� WURXYH� IRUW� UpGXLWH��
VXLWH�DX[�GpSDUWV� UpFHQWV�G¶$QQH-0DULH�� ,UqQH�
HW� <RODQGH�� TXH� O¶pTXLSH� ORFDOH� D� UHPHUFLpHV�
SRXU�OHXU�GpYRXHPHQW�HQ�GLYHUV�GRPDLQHV� 
 
8Q� DSSHO� DX[� FDQGLGDWXUHV� D� GRQF� pWp� ODQFp�
GDQV� FH� PHQVXHO�� 'pMj� XQH� UpSRQVH� SRVLWLYH�
�0DUWLQH� /��� TXL� VHUD� DFFXHLOOLH� DYHF� MRLH� GqV�
MDQYLHU��'¶DXWUHV�FDQGLGDWXUHV�–�YRORQWDLUHV�RX�
SDU� FRQWDFW-� VRQW� HVSpUpHV� DYDQW� OH� ��� GpF���
VDFKDQW�TXH���PHPEUHV�GH�O¶(/�DUULYHURQW�j�ILQ�
GH� PDQGDW� HQ� MXLQ�� HW� TX¶XQH� SpULRGH�
G¶DGDSWDWLRQ�HVW�QpFHVVDLUH� 
 
3RXU�OD�1RsO��O¶(/�D�SUpSDUp�OH�WULSW\TXH�WRXWHV�
ERvWHV��GLVWULEXp�GDQV�WRXWH�OD�SDURLVVH��������
ERvWHV���������KDELWDQWV��SDU� OD���qPH�*XLGHV��
O¶(/�HW���EpQpYROHV� 
 
3RXU� FpOpEUHU� OH� GLPDQFKH� GH� O
XQLWp� GHV�
FKUpWLHQV� ���� MDQY���� O¶(/� D� QRXp� OHV� FRQWDFWV�
DYHF�XQ� FK°XU�RUWKRGR[H� �YLD�6X]DQQD�GH� OD�
FKRUDOH�� HW� OD� SDVWHXUH� 'HWDYHUQLHU-
0RPPDHUWV��j�6WHB&pFLOH�HQ�MXLQ������ORUV�GH�
OD� 1XLW� GHV� 9HLOOHXUV��� TXL� VH� UpXQLURQW� DYHF�
O¶pTXLSH�OLWXUJLTXH� 
 
3RXUVXLYDQW� VD� YRORQWp� GH� UHQFRQWUHV�� O¶(/� D�
GpFLGp�GH�UpSRQGUH�IDYRUDEOHPHQW��DSUqV�DYLV�
GH� O¶(38�� j� O¶LQLWLDWLYH� GH� OD� FRPPXQH� GH�
*DQVKRUHQ�SRXU�RUJDQLVHU�XQH�YLVLWH�PXWXHOOH�
j� OD� &KDQGHOHXU� GHV� OLHX[� GH� FXOWH� FDWK-SURW-
PXVXOP� j� *DQVKRUHQ�� VXLYLH� G¶XQ� JR�WHU-
FUrSHV�� /D� GDWH� HW� GpWDLOV� SUpFLV� VHURQW�
FRPPXQLTXpV�GqV�TXH�SRVVLEOH� 
 
/¶(/� D� DSSUpFLp� OHV� QRPEUHX[� FRXSV� GH�PDLQ�
GHV�*XLGHV�GH�OD���qPH ��j�O¶83�OH��������j�OD�
IrWH� GH� 6WH-&pFLOH�� SRXU� OH� WDSLV� GHV� SHWLWV� ��
PHVVH�PRLV��HWF��0DLV�OHV�*XLGHV�VRQW�WRXMRXUV�
j� O¶pWURLW�GDQV���GHV��� ORFDX[�GX�SUpIDEULTXp��
/H� ORFDO�GHV�GpFRUV��H[-%DWHOHXUV��JpUp�SDU� OH�
/LEUH� (ODQ� D� pWp� OLEpUp� SRXU� PRLWLp�� 0DLV� RQ�
FKHUFKH�R��PHWWUH�OH�UHVWH�����Pð�� 
 
6L�YRXV�DYH]�XQ�ORFDO��FRQWDFWH]�YLWH�O¶(/ � 

 
$VVHPEOpH�SDURLVVLDOH�GX�

����� 
 

&HWWH� DVVHPEOpH�� GHPDQGpH� SDU� GHV�
SDURLVVLHQV�SRXU� IDLUH� FRQQDvWUH� OHV� VWUXFWXUHV�
GH� O¶83� /¶2OLYLHU� HW� VRQ� IRQFWLRQQHPHQW�� D�
UpXQL����SDUWLFLSDQWV� 
 
3RXU� QRXV� PHWWUH� GDQV� O¶DPELDQFH�� OHV� GLDV�
DYHF� OHV� DWWHQWHV� GHV� SDURLVVLHQV�� IDLWHV� ORUV�
O¶DWHOLHU�SKRWRV�GX���� VHSWHPEUH��RQW�G¶DERUG�
pWp�SURMHWpHV� 
 
1RWUH� FXUp� 3KLOLSSH� 1DXWV� GpFULW� HQVXLWH� OD�
JHQqVH�GH�O¶83�O¶2OLYLHU� 
 
/H� FKRL[� GX� QRP� G¶DERUG�� VXU� EDVH� GH�
QRPEUHXVHV�UpIpUHQFHV�ELEOLTXHV� 
/D� VWUXFWXUH� HQVXLWH�� GpFULWH� GDQV� O¶RUGUH�
KLpUDUFKLTXH��FI�PHQVXHO�GH�GpFHPEUH�� 
 
,O� SUpFLVH� OHV� UqJOHV� GH� IRQFWLRQQHPHQW�� VXU�
EDVH� QRWDPPHQW� G¶XQH� OHWWUH� GH� O¶pYrTXH� HQ�
VHSWHPEUH��QRQ�SXEOLpH� � 
 
/¶pTXLSH� GHV� QRPPpV� �SUrWUHV�� GLDFUH��
DVVLVWDQWHV��SUHQG�OHV�JUDQGHV�GpFLVLRQV� 
 
/¶pTXLSH� SDVWRUDOH� G¶XQLWp� SURSRVH� OHV�
JUDQGHV�RULHQWDWLRQV�HW�SURMHWV� j� O¶pTXLSH�GHV�
QRPPpV�� (Q� MXLQ�� LO� IDXGUD� UHYRLU� VD�
FRPSRVLWLRQ��YX�OHV�GpSDUWV�SUpYXV��DEEp�-HDQ
-/XF��&KULVWLDQ�9DQ�+RRUHQ�� 
 
/H� &RQVHLO� SDVWRUDO� �TXL� V¶HVW� UpXQL� GpMj�
DYHF� VXFFqV� OH� ��� QRY��� IRQFWLRQQHUD� XQ� SHX�
GLIIpUHPPHQW� TXH� SUpYX �� UpXQLRQ� WRXV� OHV�
WULPHVWUHV��RXYHUWH�j�WRXV� 
 
/HV� pTXLSHV� ORFDOHV�JqUHQW�OH�TXRWLGLHQ�GHV�
FRPPXQDXWpV�� DYHF� XQH� FRPSRVLWLRQ� HW� XQ�
U\WKPH�GH�UpXQLRQ�SURSUHV� 
 
/HV�DVVHPEOpHV�HW�FRPPXQDXWpV� ORFDOHV�
VRQW�OH��F°XU�GH�O¶XQLWp�� 
 
 
 
 

*LOOHV�/DEHHXZ 

«���� 
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9LH�HQ�SDURLVVH 
1RWUH� FXUp� LQVLVWH� VXU� OH� UpDOLVPH� QpFHVVDLUH�
SRXU�pYDOXHU�OD�VLWXDWLRQ� 
 
(Q� ������ LO� Q¶\� DXUD� SOXV� j� %UX[HOOHV� TXH� ���
SUrWUHV� IUDQFRSKRQHV� GH� PRLQV� GH� ��� DQV��
3DUWRXW�� OH� QRPEUH� GH� SUDWLTXDQWV� HW� VXUWRXW�
GH� MHXQHV� SUDWLTXDQWV� GLPLQXH�� (W� OD� SOXV�
JUDQGH� SDUWLH� G¶HQWUH� HX[� QH� GpVLUH�
SUREDEOHPHQW� SDV� V¶HQJDJHU� DX-GHOj� GH� OD�
VLPSOH�DVVLVWDQFH�j�OD�PHVVH� 
 
/HV� TXHVWLRQV� HW� UHPDUTXHV� GH� O¶DVVHPEOpH�
V¶DFFRUGHQW� VXU� OHV� FRQVWDWV�� PDLV� SURSRVHQW�
GHV�DOWHUQDWLYHV� 
 
3RXUTXRL� SDV� SOXV� GH� VRXSOHVVH� SRXU� OHV�
FDWpFKqVHV�GHV�MHXQHV "�/HXU�SUpVHQFH���[�SDU�
PRLV�j�6WH-&ODLUH�� OHV�pORLJQH�GH� OHXU�SDURLVVH�
ORFDOH� 
6HORQ� 3K�� 1DXWV�� LO� HVW� GLIILFLOH� GH� IDLUH�
DXWUHPHQW��PDLV�LO�FRQVWDWH�TXH�OHV�SDURLVVLHQV�
VRQW� SDUIRLV� XQ� SHX� FRPPH� GHV� RLVHDX[�
PLJUDWHXUV��TXL�FKRLVLVVHQW�WDQW{W�XQH�SDURLVVH�
ORFDOH��WDQW{W�O¶DXWUH��(W�SHXYHQW�GRQF�UHYHQLU� 
 
9X� OH� PDQTXH� GH� SUrWUHV�� SRXUTXRL� QH� SDV�
HQFRXUDJHU�OHV�$'$/��DVVHPEOpHV�GRPLQLFDOHV�
DQLPpHV�SDU�GHV�ODwFV��" 
6HORQ�3K��1DXWV��FH�Q¶HVW�FHUWDLQHPHQW�SDV� OH�
FKRL[�GH�O¶pYrTXH� 
 
1¶HVW-LO� SDV� SRVVLEOH� G¶LQFOXUH� SOXV� GH� SUrWUHV�
pWUDQJHUV " 
6HORQ�3K��1DXWV��LO�\�D�DXVVL�GH�JUDQGV�EHVRLQV�
GH� SUrWUHV� DLOOHXUV� GDQV� OH� PRQGH�� HW� OHV�
GLIIpUHQFHV� FXOWXUHOOHV� VRQW� SDUIRLV� WUqV�
GLIILFLOHV�j�IUDQFKLU� 
 
)DLW-RQ�DVVH]�SRXU�LQWpUHVVHU�OHV�MHXQHV " 
6HORQ� 3KLOLSSH�� LO� \� D� HX� GHV� SDUWLFLSDWLRQV� j�
GHV� DFWLRQV� FRQFUqWHV�� FRPPH� O¶HQWUDLGH� 6WH-
&pFLOH� RX� GHV� DWHOLHUV� OXGLTXHV�� 0DLV� OH�
SDVVDJH� GH� Oj� YHUV� OD� FDWpFKqVH� HW� YHUV� OHV�
FpOpEUDWLRQV�HVW�ORLQ�G¶rWUH�DVVXUp� 
 
1RXV� UHWLHQGURQV� VDQV� GRXWH� GH� FHWWH�
DVVHPEOpH� O¶DQDO\VH� UpDOLVWH� GHV� VLWXDWLRQV�
IDLWH�SDU�QRWUH�FXUp�� 
 
 

0DLV� XQ� RSWLPLVWH� FRQFOXUD� TXH� OD�
FRPPXQDXWp� ORFDOH� GH� 6DLQWH� &pFLOH� D� -�
QRWDPPHQW�-�GHX[�DWRXWV� 
 
'¶DERUG�XQH�LPSRUWDQWH�WUDGLWLRQ�GH�EpQpYRODW�
����EpQpYROHV�DFWLIV�j�OD�IrWH�GHV�EpQpYROHV�GH�
MXLQ��������HW�TXH�PrPHV�kJpV��FHV�EpQpYROHV�
UHVWHQW� GHV� SHUVRQQHV� UHVVRXUFHV�� WDQW� SRXU�
HX[-PrPHV�TXH�SRXU�DXWUXL� 
 
(W� 6DLQWH-&pFLOH� D� DXVVL� XQH� JUDQGH� WUDGLWLRQ�
GH� O¶DFFXHLO��TXL� UHVWH� OD�PHLOOHXUH�PDQLqUH�GH�
GpFRXYULU� GHV� ERQQHV� YRORQWpV�� FRPPH� –�
GLURQW�FHUWDLQV�–�-pVXV�O¶D�IDLW�SRXU�WURXYHU�VHV�
DS{WUHV� 

,OV�RQW�UHMRLQW�OH�3qUH 
 
0RQVLHXU�)UDQoRLV�'(�%$&.(5 
$YHQXH�GHV���3URYLQFHV�� 
�����*DQVKRUHQ 
 
0DGDPH�-HDQQH�*$8%( 
$YHQXH�GHV���3URYLQFHV��� 
�����*DQVKRUHQ 
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)UDQoRLV�QRXV�GLW 
'LPDQFKH����MDQYLHU��QRXV�SULHURQV�j�6WH�&pFLOH�SRXU�O¶XQLWp�GHV�FKUpWLHQV� 

HQ�SUpVHQFH�G¶XQH�SDVWHXUH�SURWHVWDQWH�HW�GH�FKRULVWHV�RUWKRGR[HV� 
 

1RWUH�3DSH�)UDQoRLV�QRXV�\�HQFRXUDJH�SDU�GHV�JHVWHV�°FXPpQLTXHV�� 
 

��GpFHPEUH����� ��OH�3DSH�UHoRLW�OHV�GLULJHDQWV�GH�OD�)pGpUDWLRQ�OXWKpULHQQH�PRQGLDOH 
 

'HYDQW� OD�SUpVLGHQFH�GH� O¶RUJDQLVDWLRQ� OXWKpULHQQH�pOXH�HQ�PDL�
GHUQLHU�� OH� 6DLQW-3qUH� D� ORXp� ©O¶XQLWp� UpFRQFLOLpHª� HW� OH�
©SDWULPRLQH�FRPPXQª�GH�WRXV�OHV�FKUpWLHQV� 
©� 'HYDQW� OHV� RSSRVLWLRQV�� OHV� GLIIpUHQFHV� HW� OHV� EOHVVXUHV� GX�
SDVVp�� D-W-LO� GLW�� LO� \� D� HQ� HIIHW� OD� UpDOLWp� SUpVHQWH�� FRPPXQH��
IRQGDWULFH� HW� SHUPDQHQWH� GH� QRWUH� EDSWrPH�� 3DU� FRQVpTXHQW��
QRXV�QH�SRXYRQV�MDPDLV�QRXV�SHUPHWWUH�G¶rWUH�GHV�DGYHUVDLUHV�
RX�GHV�ULYDX[��-H�UHSHQVH�DYHF�pPRWLRQ�j�OD�SULqUH�°FXPpQLTXH�
GH�/XQG�� OH����RFWREUH������� ORUV�GH�PRQ�YR\DJH�DSRVWROLTXH�
HQ� 6XqGH�� DLQVL� TX¶DX[� DXWUHV� SULqUHV� °FXPpQLTXHV� TXL� RQW�
MDORQQp�FHWWH�DQQpH�GX����qPH�DQQLYHUVDLUH�GH�OD�5pIRUPH�ª� 
 

&¶HVW�VHXOHPHQW�HQ�SULDQW�TXH�QRXV�SRXYRQV�QRXV�UHJDUGHU�OHV�XQV�OHV�DXWUHV�>«@�HW�UHPHUFLHU�'LHX�
TXH�OHV�GLYLVLRQV�GRXORXUHXVHV�-�TXL�QRXV�RQW�WHQXV�HQ�FRQIOLW�SHQGDQW�GHV�VLqFOHV�-�QRXV�RQW�DPHQpV�
FHV�GHUQLqUHV�GpFHQQLHV�j�XQ�FKHPLQ�GH�FRPPXQLRQ��OH�FKHPLQ�GH�O¶°FXPpQLVPH�pYHLOOp�SDU�O¶(VSULW�
6DLQW�� /¶XQLWp� UpFRQFLOLpH� HQWUH� FKUpWLHQV� HVW� XQ� pOpPHQW� LQGLVSHQVDEOH� GH� OD� SURFODPDWLRQ� GH�
O¶(YDQJLOHª�D-HVWLPp�)UDQoRLV� 
 

���QRYHPEUH����� ��OHV�Y°X[�GX�3DSH�DX�SDWULDUFKH�GH�&RQVWDQWLQRSOH�%DUWKRORPpH 
 

$�O¶RFFDVLRQ�GH�OD�IrWH�GH�6DLQW-$QGUp��IUqUH�GH�3LHUUH��SUHPLHU�DSSHOp�GHV�DS{WUHV��HW�VDLQW�SDWURQ�GH�
O
eJOLVH� GH� &RQVWDQWLQRSOH�� OH� 3DSH� )UDQoRLV� D� WUDQVPLV� XQ�
PHVVDJH� DX� SDWULDUFKH� GH� &RQVWDQWLQRSOH� %DUWKRORPpH�� &HV�
Y°X[� GH� FKDTXH� ��� QRYHPEUH� SRUWpV� SDU� OH� UHSUpVHQWDQW� GX�
3DSH�� FRUUHVSRQGHQW� j� OD� GpPDUFKH� LQYHUVH� GH� FKDTXH� ��� MXLQ�
�IrWH�GHV�6DLQWV�3LHUUH�HW�3DXO��R��OH�3DWULDUFDW�GH�&RQVWDQWLQRSOH�
WUDQVPHW�VHV�Y°X[�DX�9DWLFDQ� 
 

%LHQ�TXH�ORLQ�GH�5RPH�HQ�UDLVRQ�GH�VD�YLVLWH�HQ�%LUPDQLH�HW�DX�
%DQJODGHVK�� OH� 3DSH� UpDIILUPH� VRQ� VRXFL� ©GH� SUpVHUYHU� OD�
VROLGDULWp� VSLULWXHOOH� HW� OD� IUDWHUQLWp� HQWUH� OHV� VXFFHVVHXUV� GH� 3LHUUH� HW� $QGUp� >«@� /HV� DS{WUHV� RQW�
SURFODPp�MXVTX¶DX[�FRQILQV�GH�OD�WHUUH�>«@�FH�TX¶LOV�RQW�HX[-PrPHV�YX��pFRXWp�HW�H[SpULPHQWp ��OD�
3DUROH� GH� OD� 9LH�� QRWUH� 6HLJQHXU� -pVXV-&KULVW�� PRUW� HW� UHVVXVFLWp�� &DWKROLTXHV� HW� RUWKRGR[HV�� HQ�
SURIHVVDQW� HQVHPEOH� OHV� GRJPHV� GHV� VHSW� SUHPLHUV� FRQFLOHV� °FXPpQLTXHV�� HQ� FUR\DQW� GDQV�
O¶HIILFDFLWp�GH�O¶HXFKDULVWLH�HW�GHV�DXWUHV�VDFUHPHQWV��HW�HQ�SUpVHUYDQW� OD�VXFFHVVLRQ�DSRVWROLTXH�GX�
PLQLVWqUH�GHV�pYrTXHV��H[SpULPHQWHQW�GpMj�XQH�SURIRQGH�SUR[LPLWp�OHV�XQV�DYHF�OHV�DXWUHV�>«@�1RXV�
UHFRQQDLVVRQV�TX¶LO�HVW�XUJHQW�GH�FURvWUH�YHUV�XQH�FRPPXQLRQ�SOHLQH�HW�YLVLEOH�ª�LQVLVWH�)UDQoRLV� 
 

/H�3DSH�DSSHOOH�DXVVL�j�XQ�UHQIRUFHPHQW�GX�GLDORJXH�WKpRORJLTXH��HVWLPDQW�TXH�OH�FRQVHQVXV�DWWHLQW�
SDU� OHV� FDWKROLTXHV� HW� RUWKRGR[HV� DX� �HU� PLOOpQDLUH� SHXW� VHUYLU� j� pYDOXHU� FHUWDLQHV� SUDWLTXHV�
GpYHORSSpHV�DX�FRXUV�GX��qPH�PLOOpQDLUH��(W�)UDQoRLV�FRQFOXW�VD�OHWWUH�j�VRQ�©FKHU�IUqUH�HQ�&KULVWª�HQ�
VDOXDQW� VRQ� HQJDJHPHQW� VXU� OH� SODQ� LQWHUQDWLRQDO� SRXU� OD� GpIHQVH� GH� O¶HQYLURQQHPHQW� HW� SRXU� OD�
FRH[LVWHQFH� SDFLILTXH� HQWUH� OHV� SHXSOHV� GH� FXOWXUHV� HW� WUDGLWLRQV� UHOLJLHXVHV� GLIIpUHQWHV�� HW� OD�
SUpVHQFH�GHV�FKUpWLHQV�DX�0R\HQ-2ULHQW� 

�� ([WUDLWV� GX� VLWH� GX� 9DWLFDQ� UDVVHPEOpV� SDU� *LOOHV� /DEHHXZ �� �ZZZ�FDWKREHO�EH������������RHFXPHQLVPH-IUDQFRLV-ORXH-OXQLWH-
UHFRQFLOLHH-FKUHWLHQV��HW 
KWWS���IU�UDGLRYDWLFDQD�YD�QHZV������������
OHWWUHBGXBSDSHBIUDQoRLVBDXBSDWULDUFKHBEDUWKRORPpHBOXUJHQFHBGXQHB©FRPPXQLRQBSOHLQHBHWBYLVLEOHª��������� 



(QVHPEOH�HQ�3DURLVVH�-���-�-DQYLHU����� 



(QVHPEOH�HQ�3DURLVVH�-���-�-DQYLHU����� 

'¶LFL�HW�G¶DLOOHXUV 
$SUqV�*DQVKRUHQ�HQ�PDUV�

����� 
5XVDWLUD�IrWH�OHV����DQV�GX�

MXPHODJH��HQ���IRLV � 
 
4XHOTXHV�UDSSHOV 

 

/H� -XPHODJH� HQWUH� *DQVKRUHQ� HW� 5XVDWLUD� DX�
5ZDQGD� D� pWp� YRWp� GDQV� OHV� �� FRPPXQHV� HQ�
������ &¶pWDLW� XQH� LQLWLDWLYH� GH� O¶pFKHYLQ� *X\�
'HPDQHW� �XQ�SDURLVVLHQ�GH�6WH-&pFLOH�� GRQW�XQ�
VHQWLHU� GH� *DQVKRUHQ� UDSSHOOH� O¶DFWLRQ���
DSSX\pH� GqV� VHV� GpEXWV� SDU� OHV� pFROHV� HW�
FLWR\HQV�GH�WRXWHV�FRQYLFWLRQV��HQ�SDUWLFXOLHU�SDU�
QRWUH�FXUp�5RJHU�$UQRXOG�HW�VHV�SDURLVVLHQV� 
 

/H� -XPHODJH� IDYRULVH� OHV� pFKDQJHV� FXOWXUHOV� HW�
DPLFDX[�j�WRXV�QLYHDX[�HQWUH�OHV���SRSXODWLRQV��
HQ�VRXWHQDQW�5XVDWLUD�GDQV�VRQ�GpYHORSSHPHQW�
VRFLR-pFRQRPLTXH� 
 

(W� FHOD� H[SOLTXH� OD� GRXEOH� FpOpEUDWLRQ� GHV� ���
DQV� GX� -XPHODJH� j� 5XVDWLUD-.LQD]L�� RUJDQLVpH�
SDU� OH� FRPLWp� GH� -XPHODJH� ORFDO� HW� O¶21*�
$SURMXPDS� 
 

/D� FpOpEUDWLRQ� GX� ��� RFWREUH�� -RXUQpH�
PRQGLDOH�GH�/XWWH�FRQWUH�OD�3DXYUHWp 
 

/H� ��� RFWREUH�� -RXUQpH� 0RQGLDOH� GH� /XWWH�
FRQWUH� OD� 3DXYUHWp�� QRV� DPLV� UZDQGDLV� RQW�
FpOpEUp����DQV�GH� FRRSpUDWLRQ�HW�GH�VROLGDULWp��
GHSXLV� OH� FHQWUH� GH� VDQWp� ������� HW� VRQ�
DJUDQGLVVHPHQW������-�����OHV�SURMHWV�DJULFROHV��
HW� GHSXLV� ����� OHV� SURMHWV� VRFLDX[� LQVSLUpV� SDU�
$'7-4XDUW-0RQGH� �IRUPDWLRQV�� FRRSpUDWLYHV��
UHFRQVWUXFWLRQV� GH� PDLVRQV��� 7RXW� FHOD� D� pWp�
UDSSHOp� SDU� (XJqQH� 1L\LJHQD� �SKRWR�� HW� SDU�
1DWKDOLH�5XFTXR\��21*�EHOJH�$'$�TXL�VRXWLHQW�
OH�QRXYHDX�SURMHW�VRFDLO�/,9(�� 

/D� )rWH� GHV� -HXQHV� HW� GHV� pFROHV� GX� ���
GpFHPEUH 
 
(W�OH����GpFHPEUH��F¶pWDLW�DX�WRXU�GHV�MHXQHV�GH�
FpOpEUHU�O¶pYpQHPHQW��9RLFL�FH�TX¶HQ�GLW�)UDQoRLV�
+DELPDQD�� GH� O¶$SURMXPDS� HW� GX� FRPLWp� GH�
-XPHODJH�UZDQGDLV� �H-PDLO�GX����GpFHPEUH�DX�
VRLU� � 
 
©/¶pYpQHPHQW� RIILFLHO� D� HX� OLHX� OH� ��� RFWREUH�
PDLV�FRPPH�OHV�pWXGLDQWV�pWDLHQW�RFFXSpV�GDQV�
OHV� H[DPHQV� GH� ILQ� G¶DQQpH� VFRODLUH� �1'/5�
MDQYLHU� j� RFWREUH��� RQ� D� RUJDQLVp� XQH� MRXUQpH�
SDUWLFXOLqUH�HQ�YDFDQFH�SRXU�SDUOHU�GX�MXPHODJH�
DYHF� GHV� MHXQHV� HW� UHPHWWUH� OHV� SUL[� UHoXV� GH�
*DQVKRUHQ�j�FHX[�TXL�RQW�JDJQp�OH�FRQFRXUV�GH�
GHVVLQ� TXL� D� pWp� pJDOHPHQW� RUJDQLVp� GDQV� OH�
FDGUH�GH����DQV�GX�MXPHODJH�DX�WKqPH�GH�µ(WUH�
XQLV��UHQG�SOXV�IRUW¶� 

 
/HV� MHXQHV� pWXGLDQWV� EpQpILFLDLUHV� G¶DFWLRQV� GX�
MXPHODJH� GDQV� GHV� EHOOHV� FKDQVRQV� HW� SRqPHV�
IRFDOLVDQW� VXU� OHV� UpDOLVDWLRQV� GX� MXPHODJH� HQ�
SDUWLFXOLHU� HW� GH� O¶$352-80$3� FRPPH�
DPEDVVDGHXU� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/H� �������
(XJqQH�
1L\LJHQD� GH�
O¶$SURMXPDS 
DUERUDLW� OHV�
GUDSHDX[�
EHOJHV� HW�
UZDQGDLV 

5HPLVH� G¶XQH�
ODPSH� VRODLUH�
SRXU� OH� SRVWH�
GH� VDQWp� GH�
*DIXPED� 

/HV� MHXQHV�
UHJDUGHQW� OHV�
GHVVLQV� UHoXV�
GH�*DQVKRUHQ� 

«���� 



(QVHPEOH�HQ�3DURLVVH�-���-�-DQYLHU����� 

'¶LFL�HW�G¶DLOOHXUV 
(W� SXLV�� WURLV� pOqYHV� �1RHO�� 7X\LVKLPH� HW�
&ODXGLQH�� RQW� GRQQp� OHV� WpPRLJQDJHV� UHODWDQW�
VXU� O¶XWLOLWp� GH� O¶LQWHUYHQWLRQ� GX� MXPHODJH� GDQV�
OHXU�YLH�VFRODLUH�R��LOV�RQW�WURXYp�OD�FRQILDQFH�GH�
VXLYUH�OHV�FRXUV�j�O¶DLVH�HW�SUpSDUHU�OHXU�PHLOOHXU�
DYHQLU�DORUV�TX¶LOV�pWDLHQW�GpoXV�DXSDUDYDQW� 

 
(QVXLWH��OHV�GLVFRXUV�SURQRQFpV�j�FHWWH�RFFDVLRQ�
RQW� IpOLFLWp� OHV� MHXQHV� SUpVHQWV� TX¶LOV� VRLHQW� OHV�
EpQpILFLDLUHV� HW� PrPH� FHX[� TXL� RQW� SDUWLFLSp�
GDQV� OH� FRQFRXUV� GX� MXPHODJH� WRXW� HQ� OHV�
HQFRXUDJHDQW� j� ELHQ� VXLYUH� OHXUV� pWXGHV�� GH�
GpYHORSSHU� OHXUV� WDOHQWV� HW� HQ� OHV� VHQVLELOLVDQW�
G¶rWUH� VROLGDLUH� FRPPH� DXVVL� OH� FRQFRXUV� GH�
GHVVLQ� VRXOLJQDLW� FHWWH� VROLGDULWp�� ,OV� RQW� UHoX�
QRQ� VHXOHPHQW� GHV� SUL[� PDLV� DXVVL� GHV�
VDOXWDWLRQV� GH� *DQVKRUHQ� SDU� OH� &RRUGLQDWHXU�
G¶$352-80$3� GDQV� VRQ� GLVFRXUV� FRPPH�
1DWKDOLH� O¶DYDLW� IDLW� GDQV� OHV� FpUpPRQLHV� GX� ���
2FWREUH� 
 
 
 
 

(QILQ�� RQ� D� GLVWULEXp� OHV� SUL[� DX[�
�GHVWLQpV�� >pOqYHV� HW� pFROHV@� FRPPH�SUpYX� VXU�
OHV� SUL[� ELHQ� HPEDOOpV� SRXU� FKDFXQ� RX� FKDTXH�
JURXSH�TXL�D�HX�GH�ERQ� UpVXOWDW��/HV�JDJQDQWV�
RQW� PDQLIHVWp� EHDXFRXS� GH� MRLH� DSUqV� OD�
UpFHSWLRQ�GHV�SUL[� 
 

)UDQoRLV�+DELPDQD 
*LOOHV�/DEHHXZ 

'HV� MHXQHV�
SDUUDLQpV�
WpPRLJQHQW�
GH� O¶DSSXL�
SRXU� OHXUV�
pWXGHV� 



(QVHPEOH�HQ�3DURLVVH�-���-�-DQYLHU����� 

'HSXLV�TXHOTXHV�PRLV�� OD�
FKRUDOH� GH� 6DLQWH-&pFLOH�
D� XQH� QRXYHOOH�
UHVSRQVDEOH� 
6X]DQQD�� j� OD� IRLV�
FKDQWHXVH� FODVVLTXH� HW�
PXVLFLHQQH� DYHUWLH�� QRXV�
LQYLWH� j� GpFRXYULU� GHX[�
GRPDLQHV� GH� OD� PXVLTXH�
HXURSpHQQH� 
 

'
XQH� SDUW� OD� PXVLTXH�
DUPpQLHQQH�� TXL� D� pWp�
UHFUppH� DX� GpEXW� GX�
��qPH�VLqFOH�SDU�.RPLWDV�
�����-������� XQ� SUrWUH�
DUPpQLHQ�� FRQQX� FRPPH�
�XQ� PXVLFLHQ� PRGHUQH�
TXL� D� VX� XWLOLVHU� VHV�
GpFRXYHUWHV� VFLHQWLILTXHV�
SRXU� FUpHU� XQH� PXVLTXH�
SRO\PRGDOH� HW�
SRO\U\WKPLTXH�� H[SORUpH�
SDU� GHV� PXVLFLHQV�
G
DXMRXUG
KXL� GDQV� WRXWH�
O
(XURSH���ZLNLSHGLD�� 
 

(W� G
DXWUH� SDUW� GHX[�
JUDQGV� FODVVLTXHV�
HXURSpHQV�� %DFK� HW�
9LYDOGL�� TXL� VHURQW�
LQWHUSUpWpV� SDU�
O
RUFKHVWUH� V\PSKRQLTXH�
GH�O
(FROH�(XURSpHQQH�GH�
%UX[HOOHV�,��%HUNHQGDHO�� 
 

$ORUV��UHWHQH]�OD�GDWH�� 



(QVHPEOH�HQ�3DURLVVH�-����-�-DQYLHU����� 

(QVHPEOH�HQ�3DURLVVH 
 

-RXUQDO�PHQVXHO�GH�OD�
FRPPXQDXWp�IUDQFRSKRQH�GH�OD�

SDURLVVH�6DLQWH-&pFLOH 
 

SDUDvW�PHQVXHOOHPHQW�VDXI�MXLOOHW�
HW�DR�W 

 
(GLWHXU�UHVSRQVDEOH � 
3KLOLSSH�7+211$5'� 
5XH�GH�7HUPRQGH��� 
�����%58;(//(6 
 
(TXLSH�UpGDFWLRQQHOOH � 
3� 7KRQQDUG�� -� 3RLULHU��
/� +RPEHUJHQ� 
 
/HV�SURSRVLWLRQV�G¶DUWLFOHV�RX�YRV�
DYLV� VXU� OH� FRQWHQX� GX� MRXUQDO�
VRQW�UHoXV�j�O¶DGUHVVH�GH�O¶pGLWHXU�
UHVSRQVDEOH�RX�SDU�PDLO � 
 
SKLOLSSH�WKRQQDUG#VN\QHW�EH 
WKODKRPEHUJHQ#VN\QHW�EH 
 
/HV� DUWLFOHV� SXEOLpV� Q¶HQJDJHQW�
TXH�OHXU�VLJQDWDLUH� 

&ROOHFWHV�GH�QRYHPEUH����� 
��� RFWREUH� HW� �HU�
QRYHPEUH 

 ¼������� 

��HW���QRYHPEUH (Q�IDYHXU�GH�OD�)DEULTXH�G¶pJOLVH ¼������� 

���HW����QRYHPEUH 3RXU�O¶HQVHLJQHPHQW�VSpFLDO ¼������� 

���HW����QRYHPEUH )rWH�GH�6DLQWH�&pFLOH� 
/HV���FRPPXQDXWpV 

¼������� 

���HW����QRYHPEUH  ¼������� 

 0HUFL�j�OD�FRPPXQDXWp�SRXU�VD�JpQpURVLWp  

&2//(&7(6�GHV���HW���MDQYLHU 
 

-HXQHV�(JOLVHV�G¶$IULTXH 
/D� FROOHFWH� GH� FHV� GHX[� MRXUV� HVW�
GHVWLQpH� j� VRXWHQLU� OHV� SURMHWV�
PLVVLRQQDLUHV�HQ�$IULTXH� 
'DQV�GH�Q�RPEUHX[�SD\V�G¶$IULTXH�� OHV�
SUrWUHV� HW� UHOLJLHXVHV� DVVXUHQW� QRQ�
VHXOHPHQW�O¶pYDQJpOLVDWLRQ�PDLV�DXVVL�OD�
VROLGDULWp� DYHF� OHV� SOXV� GpPXQLV�� 'HV�
FRQYHQWLRQV�VLJQpHV�SDU�OHV�pYrTXHV�GH�
%HOJLTXH�HW�G¶$IULTXH� IRQW�HQ�VRUWH�TXH�
YRWUH� JpQpURVLWp� DUULYH� GLUHFWHPHQW� j�
FHX[�TXL�HQ�RQW�OH�SOXV�EHVRLQ��0HUFL�GH�
UpSRQGUH�JpQpUHXVHPHQW�j�FHW�DSSHO�� 
 
&2//(&7(6�'(6����HW����MDQYLHU 
 

)RQGV�GHV�DQLPDWHXUV�SDVWRUDX[� 
&H�)RQGV�SUHQG�HQ� OD� UpPXQpUDWLRQ�GH�
ODwFV�HQJDJpV�DX�VHUYLFH�GH�OD�3DVWRUDOH�
HQ� SDURLVVH� DXSUqV� GHV� MHXQHV�� GHV�
PDODGHV� RX� GHV� GpWHQXV� HQ� SULVRQ��
HQWUH� DXWUHV�� 'H� SOXV� HQ� SOXV� GH� ODwFV�
UpSRQGHQW� j� O¶DSSHO� GX� 6HLJQHXU� HQ�
V¶HQJDJHDQW�GDQV�O¶(JOLVH�DX[�F{WpV�GHV�
SUrWUHV� HW� GHV� GLDFUHV�� $� F{Wp� GH�
QRPEUHX[� EpQpYROHV�� LO� FRQYLHQW� GH�
SRXYRLU�HQ�UpPXQpUHU�TXHOTXHV-XQV��(Q�
VRXWHQDQW� OH� )RQGV� GHV� DQLPDWHXUV�
SDVWRUDX[�� YRXV� DLGH]� QRWUH� (JOLVH� j�
SRUWHU� OD� %RQQH� 1RXYHOOH� GDQV� QRWUH�
YLOOH��0HUFL�GH�YRWUH�JpQpURVLWp� 



(QVHPEOH�HQ�3DURLVVH�-����-�-DQYLHU����� 

&RQWDFWV�XWLOHV 
6HFUpWDULDW�GH�O¶8QLWp�3DVWRUDOH�/¶2OLYLHU 

������������� 
&RQWDFW�GH�O¶pTXLSH�ORFDOH 

�������������� 
$GUHVVHV�HPDLO���VDLQWHFHFLOH#SDURLVVHVGHMHWWH�EH�HW�FHFLOH�SDURLVVH#KRWPDLO�FRP 

 

(TXLSH�ORFDOH�GH�6DLQWH-&pFLOH 
3UrWUHV�HW�GLDFUH 

$EEp�3KLOLSSH�1DXWV�����������������SKLOQDXWV#JPDLO�FRP� 
$EEp�-HDQ-5REHUW�0LIXNX�����������������DE\PLIXNX�MUREHUW#\DKRR�FRP� 

$EEp�-HDQ-/XF�0DUR\�����������������MO�PDUR\#JPDLO�FRP� 
&KULVWLDQ�9DQ�+RRUHQ����������������YDQKRRUHQF#KRWPDLO�FRP� 

 

0HPEUHV�pOXV 
0LUHLOOH�%RQXV����������������PLUHLOOH�GHKDHQH#VN\QHW�EH� 

0RQLTXH�(QJHOHQ�����������������HQJHOHQPRQLTXH#JPDLO�FRP� 
*LOOHV�/DEHHXZ����������������JLOOHV�ODEHHXZ#VN\QHW�EH� 
0DUWLQH�/HGXF����������������PDUWLQH�OHGXF#WHOHQHW�EH� 

 

6DFULVWLQH 
-HDQQLQH�9DQVFKHQGHUPDDO��������������� 

 

)DEULTXH�G¶pJOLVH 
3UpVLGHQW��*X\�'HEHUGW�����������������JX\�GHEHUGW#JPDLO�FRP� 

 

(TXLSH�OLWXUJLTXH 
0RQLTXH�5LJDX[�����������������PRQLTXHBULJDX[#KRWPDLO�FRP� 

 

%DSWrPH�GHV�HQIDQWV�HQWUH���HW���DQV 
(YHLO�j�OD�IRL�-�3UHPLHU�DFFXHLO�GHV�HQIDQWV�HQWUH���HW���DQV 

9LUJLQLH�'XVHQJH�����������������YLUJGXV#KRWPDLO�FRP� 
 

&DWpFKqVH�G¶LQLWLDWLRQ���qPH�HW��qPH�SULPDLUHV� 
$EEp�3KLOLSSH�1DXWV�����������������SKLOQDXWV#JPDLO�FRP� 

 

3DVWRUDOH�GHV�MHXQHV 
3RXU�OHV���—���DQV���9LUJLQLH�'XVHQJH�����������������YLUJGXV#KRWPDLO�FRP� 

3RXU�OHV���—���DQV���0DULH-3DXOH�*HQGDUPH�����������������PSJHQGDUPH#VN\QHW�EH� 
 

0DULDJH 
$EEp�-HDQ-/XF�0DUR\�����������������MO�PDUR\#JPDLO�FRP� 

 

3DVWRUDOH�GHV�PDODGHV��5D\RQ�GH�6ROHLO� 
-DFTXHOLQH�*HHURPV�������������� 

 

9LH�0RQWDQWH 
0DULH-)UDQoRLVH�)UDQVROHW���������������PIIUDQVROHW#KRWPDLO�FRP� 

 

'HXLO—)XQpUDLOOHV 
7KHUHVD�HW�/DXUHQW�+RPEHUJHQ����������������WKODKRPEHUJHQ#VN\QHW�EH� 

 

(QWUDLGH�6WH-&pFLOH 
0DUWLQH�9DQ�+RRUHQ����������������PYDQKRRUHQ#KRWPDLO�FRP� 

 

&KRUDOH 
6XVDQQD�,QYLMDMHY��������������� 

 

'pFRUDWLRQ�IORUDOH 
6°XU�(ULFD����������������HULFDGHWKLHU#KRWPDLO�FRP� 

 

5pVHUYDWLRQ�GHV�ORFDX[ 
&ODLUH�����������������FHFLOH�VDOOH#KRWPDLO�FRP� 

 

1XPpURV�GH�FRPSWHV�EDQFDLUHV 
&RRSpUDWLRQ�SDURLVVLDOH 6$1&7$�&$(&,/,$�%(����������������� 

-RXUQDO�HW�WRXW�FH�TXL�FRQFHUQH�OD�FRPPXQDXWp�IUDQFRSKRQH 
3$52,66(�6$,17(-&(&,/(�%(����������������� 



3pULRGLTXH�PHQVXHO 
1H�SDUDvW�SDV�HQ�MXLOOHW�HW�HQ�DR�W 
 
%XUHDX�GH�GpS{W���%UX[HOOHV����Q��G¶DJUpPHQW�3������� 
 
(GLWHXU�UHVSRQVDEOH � 3��7KRQQDUG 
    5XH�GH�7HUPRQGH��� 
    �����%UX[HOOHV 

%HOJLTXH—
%HOJLs 

3�3� 
�����%

UX[HOOHV�� 
������ 

 

-DQYLHU����� 

 

-¶DL� OH� VRXKDLW� GH� SRXYRLU� VRXODJHU� OHV�
VRXIIUDQFHV�DXWRXU�GH�PRL���PDLV�HQFRUH�SOXV�OH�
VRXKDLW� GH� SDUWDJHU� OHV� MRLHV�� GH� OHV�PDJQLILHU�
SRXU� TXH�SURJUHVVLYHPHQW� OHV� JHQV� VRLHQW� SOXV�
VHQVLEOHV� DX[� EHDX[� PRPHQWV� HW� SXLVVHQW� HQ�
SURILWHU�SOHLQHPHQW��SXLVVHQW�HQ�UHWLUHU�O¶pQHUJLH�
j�UHOHYHU�OH�GpIL�GHV�VRXIIUDQFHV� 
 
-¶DL� OH� VRXKDLW� TXH� PD� IDPLOOH� VRLW� Oj� DX�
TXRWLGLHQ�� OH� VRXKDLW� G¶DFFXHLOOLU� OH� VRXULUH� GH�
FHX[�TXL�YHXOHQW�PH� O¶RIIULU�� OH�VRXKDLW�TXH� O¶RQ�
VRXODJH� PHV� VRXIIUDQFHV� HQ� PH� PRQWUDQW�
VRXYHQW�OHV�EHDX[�PRPHQWV� 
 

%RQQH�DQQpH������j�WRXWHV�HW�WRXV� 

�6XLWH�GH�OD�SDJH��� 

(GLWRULDO 


