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7HO� IXW� OH�SUREOqPH�GH� OD�PLVH�HQ�SDJHV�GH�FH�
QXPpUR� GH� YRWUH� PHQVXHO� IDYRUL �� HQWUH�
O¶DFWXDOLWp�WUqV�FKDXGH��O¶DFWXDOLWp�UpFHQWH�TXL�QH�
SHXW� DWWHQGUH�� FHOOH� TXL� VHUD� HQFRUH� IUDvFKH� OH�
PRLV� SURFKDLQ� HW� OHV� LQIRUPDWLRQV� TXL� VHURQW�
HQFRUH�G¶DFWXDOLWp�SRXU�XQ�SURFKDLQ�QXPpUR��LO�D�
IDOOX�FKRLVLU� 
 

-¶DLPHUDLV� SRXYRLU� rWUH� FRQIURQWp� j� FH�
© SUREOqPH� GH� OX[H ª� WRXV� OHV� PRLV �� &DU� OHV�
WH[WHV� IRXUQLV� HW� OHV� GHPDQGHV� GH� SXEOLFDWLRQ�
pPDQHQW� GH� QRPEUHX[� SDURLVVLHQV� HW�
SDURLVVLHQQHV �� PRQ� U{OH� DLQVL� TXH� FHOXL� GH�
O¶pTXLSH� GH� UpGDFWLRQ� © KDELWXHOOH ª� IXUHQW�
OLPLWpV� j� OD� FROOHFWH�� OD� WUDQVPLVVLRQ� HW� OD�PLVH�
HQ� IRUPH� GH� YRV� GHPDQGHV�� (W� F¶HVW� WUqV� ELHQ�
DLQVL« 
 

9RXV�DOOH]�GRQF��GqV�OHV�SURFKDLQHV�SDJHV��YRXV�
UHSORQJHU� GDQV� O¶DPELDQFH� GH� 1RsO� �TXL� Q¶HVW�
YUDLPHQW� SDV� WUqV� ORLQ«� TXRLTXH«��� UHYLYUH�
O¶DFWXDOLWp� °FXPpQLTXH� WRXWH� UpFHQWH� HW� rWUH�
LQWHUSHOp�SDU�WURLV�UpIOH[LRQV�SDSDOHV�WUDQVPLVHV�
SDU� WURLV� SHUVRQQHV� GLIIpUHQWHV� TXL�PDQLIHVWHQW�
DLQVL�OHXU�VHQVLELOLWp�SURSUH� 
 

(W�FRPPH�M¶DL�G��IDLUH�GHV�FKRL[��VDFKH]�TXH�OH�
SURFKDLQ�QXPpUR�DERUGHUD�OD�SUREOpPDWLTXH�GHV�
PLJUDQWV� DLQVL� TX¶XQ�© SRUWUDLW ª� GX� 3qUH� 3LUH��
IRQGDWHXU� GHV� ,OHV� GH� 3DL[�� TXH� QRXV� FUR\RQV�
WRXV�ELHQ�FRQQDvWUH��TXRLTXH« 
 

-H� YRXV� VRXKDLWH� XQH� WUqV� ERQQH� OHFWXUH� HW� MH�
PH� VRXKDLWH� TXH� YRXV� UHVWLH]� GH� QRPEUHX[�
PRLV�DXVVL�SURGXFWLIV � 

6RPPDLUH 

 

3KLOLSSH�7KRQQDUG 
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9LH�HQ�SDURLVVH 
/H� MRXU� GH� 1RsO�� 7KLHUU\� .HUYLQ� D� FpOpEUp� OD�
PHVVH�HW�GRQF�DVVXUp�O¶KRPpOLH��,O�Q¶HVW�SDV�WURS�
WDUG� GH� UHOLUH� FHWWH� PpGLWDWLRQ� SXLVTX¶LO� O¶D�
LQWLWXOpH ��© &¶HVW� 1RsO� j� QRXYHDX�� F¶HVW�
1RsO�WRXV�OHV�MRXUV ª 
 
(Q�OLVDQW ��-Q��������� 
 
��� GpFHPEUH �� IrWH� GH� OD� OXPLqUH� GHSXLV�
O¶DQWLTXLWp��–�© 6RO�LQYLFWXV ª� 
,O�IDLW�VRPEUH�HW�OHV�QXLWV�VRQW�ORQJXHV��/H�6ROHLO�
UHIDLW�VXUIDFH ��LO�UHYLHQW� 
)rWH� GH� OD� /XPLqUH� MDPDLV� YDLQFXH �� –��
�'HYHQXH� FKUpWLHQQH� DX� ,9�� VLqFOH�� DSUqV�
&RQVWDQWLQ� 
 
&HOXL�TXL�QRXV�DSSRUWH�OD�OXPLqUH��HW�SRXU�WRXWH�
O¶KXPDQLWp��F¶HVW�4XHOTX¶XQ� 
8Q�KRPPH�TXL� QRXV� HVW� HQYR\p�SDU�'LHX��© ,O�
YRXV�HVW�Qp�XQ�6DXYHXU�ª 
 
/D�FUpDWLRQ�QH�FRXUW�SOXV�j�VD�SHUWH��QH�GHYLHQW�
SDV� GH� SOXV� HQ� SOXV� VRPEUH�� –� 'LHX� \� HVW�
DWWHQWLI� 
1RWUH�FUpDWLRQ�SRUWH�HQ�HOOH�OD�OXPLqUH-PrPH�GH�
'LHX� 
(W� F¶HVW� j� O¶KXPDQLWp�� j� O¶KRPPH� G¶DXMRXUG¶KXL��
GH�OH�UHSpUHU�HW�GH�OH�UHFRQQDvWUH� 
 
',(8� '(9,(17� +200(�� HQ� O¶KRPPH�� GDQV� VD�
QDWXUH� OD� SOXV� SURIRQGH�� ,O� SRUWH� OD� OXPLqUH� GH�
'LHX�� VRQ� UHJDUG� GLYLQ�� VXU� OH� PRQGH� HW� VXU�
O¶KRPPH� 
© (1� /8,� e7$,7� /$� 9,(�� /$� /80,(5(� '(6�
+200(6� ª 
© 62/(,/� /(9$17�� /80,(5(� '(6� 3$,(16� ª�
V¶H[WDVLH� OH� SUrWUH� 6\PpRQ� DX� 7HPSOH� GH�
-pUXVDOHP� 
 
/H� &UpDWHXU� D� SULV� FKDLU�� LO� D� UHMRLQW� QRWUH�
© KXPXV ª�� ,O� © V¶HVW� IDLW� FKDLU ª�� � � GHYHQX�
IDLEOHVVH�� 
8Q�pFODLUDJH�WRXW�QRXYHDX�VXU�QRWUH�PRQGH �� LO�
QRXV� SDUDvW� WHO� TXH� 'LHX� OH� YRLW�� WHO� TXH� 'LHX�
O¶DLPH� 
12(/�� SUHPLqUH� SLHUUH� G¶XQ� PRQGH� QRXYHDX��
G¶XQ� XQLYHUV� QRXYHDX�� XQH� LQDXJXUDWLRQ�� XQ�
GpEXW�� 
 
 

8Q�© &200(1&(0(17 ª�GLW�6DLQW�-HDQ� 
© ',(8�+$%,7(5$� $9(&� /(6� +200(6� (7� ,/6�
6(5217� 621� 3(83/(�� (7� ',(8� /8,-0(0(�
6(5$�$9(&�(8; ª��$SRF������� 
(W�GpVRUPDLV�© 7287�+200(�(67�1(�'(�',(8��
HW�WRXW�KRPPH�'(9,(17�(1)$17�'(�',(8� ª�HW�
O¶(WHUQHO� HQWUH� GDQV� QRWUH� WHPSV� © KXPDLQ ª��
WHUUHX[� 
 
/H� 9(5%(�� OD� 3DUROH� GH� FUpDWLRQ�� VDQV� FHVVH�
FUpDWULFH� GDQV� O¶(635,7� �OH� 6RXIIOH�� GH� 'LHX��
YLHQW�VH�MRLQGUH�j�VD�FUpDWXUH�SRXU�KDELWHU�FHWWH�
© PDLVRQ ª�HW�\�WUDYDLOOHU�DYHF�HOOH� 
,O� YLHQW� UHFUpHU�� UpLQYHQWHU� HW� UpQRYHU� $9(&�
QRXV ��,O�YLHQW�DLPHU�FH�PRQGH�DYHF�QRXV� 
 
,O�YLHQW�© 3/(,1�'(�*5$&(�(7�'(�9(5,7( ª�HW�
QRQ�SDV�FRPPH�GDQV�OHV�FRQWHV�GH�IpHV�R��WRXW�
HVW� EHDX� HW� JHQWLO�� 4XDQG� OHV� FKRVHV� QH�
WRXUQHQW�SDV�URQG LO�YLHQW�QRXV�/$9(5�OHV�SLHGV� 
,O�GLW ��© 5(/(9(�72,�(7�0$5&+( ª ��,O�JXpULW��LO�
UHVWDXUH��,O�HQYRLH��1H�UHVWH�SDV�R��WX�HQ�HV� 
 
,O�QRXV�FRQILH�VD�3DUROH�GH�FRQILDQFH�� �GH�IRL��
HW�VRQ�SDUGRQ� 
/XL�� OH� ),/6�81,48(� �'LHX� Q¶HQ� D� SDV� G¶DXWUH��
YLHQW�SDUWDJHU�DYHF�QRXV�VRQ�© KpULWDJH ª� 
 
$YHF� /XL� QRXV� O¶DYRQV� UHoX �� © -¶DYDLV� IDLP� HW�
YRXV�P¶DYH]� QRXUUL�� M¶DYDLV� VRLI� HW� YRXV�P¶DYH]�
GRQQp�j�ERLUH� ª�0W��������&¶HVW�O¶KpULWDJH�TX¶LO�
QRXV� WUDQVPHW� HQ� ������ $YHF� QRXV� LO� YLHQW�
HQFRUH� OH� UHFHYRLU�� LO� QRXV� DFFRPSDJQH� GDQV�
QRWUH�DWWHQWLRQ�DX[�SHWLWV� 
&¶HVW�oD�VRQ�5R\DXPH ��LO�YLHQW�OXL�DXVVL�PHWWUH�
OD�PDLQ�j�OD�SkWH�� 
 
4XHOOH� SUR[LPLWp � � TXHOOH� © UHVVHPEODQFH ª ��
TXHOOH�FRQQLYHQFH ��TXHOOH�FROODERUDWLRQ � 
'LHX� YLHQW� °XYUHU� DYHF� QRXV�� WUDYDLOOHU� DYHF�
QRXV� 
(W� 7286� GRUpQDYDQW�� WRXV� OHV� KRPPHV� VRQW�
© QpV�GH�'LHX ª��)LOV�GH�'LHX� 
1RXV�YLYRQV�GH�VD�YLH�HW�VRPPHV�VHV� IUqUHV�HW�
V°XUV��VD�IDPLOOH��VHV�FROODERUDWHXUV�� 
�0W�������� 
 
 
 
 

«���� 



(QVHPEOH�HQ�3DURLVVH�-���-�)pYULHU����� 
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© '(0(85(=��KDELWH]��'$16�021�$0285 ª�-�
9HQH]�\�YLYUH�DYHF�PRL� 
,O�QRXV�GLW�TXL�QRXV�VRPPHV��YXV�SDU�OHV�\HX[�
GH� VRQ� DPRXU�� GH� VD� FRQILDQFH� HW� VD�
WHQGUHVVH�GH�3qUH� 
 
,O�YLHQW�(1�QRXV � © 12-(/ ª� �(/2+,0�DYHF�
QRXV��HW�QRXV�DYHF�/XL� 
 
-R\HX[�(00$�-QR-�(/��-�-R\HX[�(00$18(/�j�
WRXV� 
 

7KLHUU\�.HUY\Q 

 
6DLQWH-&pFLOH� 

���GpFHPEUH���K 
 

© ,OV� VRQW� YHQXV�� LOV� VRQW� WRXV� Oj� « ª� FRPPH�
GDQV�OD�FKDQVRQ� 
 

(W� LOV� FKDQWHQW� WRXV� HQVHPEOH�� PDOJUp� OH�
PDQTXH�GH� SODFHV�� OH� EURXKDKD�GH� O¶DFFXHLO�� OD�
WUHQWDLQH� G¶HQIDQWV� ELHQ� YLYDQWV�� ,OV� FKDQWHQW�
DYHF� F°XU� OHV� FKDQWV� GH� OD� WUDGLWLRQ��© 3HXSOH�
ILGqOH ª�� © /HV� DQJHV� GDQV� QRV� FDPSDJQHV ª��
© ,O� HVW� Qp� OH� GLYLQ� HQIDQW ª� HW� SXLV� © 'RXFH�
QXLW ª�HW�OD�FpOpEUDWLRQ�FRPPHQFH � 
 

© &HWWH� QXLW�� OH� ILOV� GH�'LHX�QDvW� DX�PLOLHX� GHV�
SDXYUHV 
&HWWH� QXLW�� XQ� MRXU� QRXYHDX� VH� OqYH� SRXU�
O¶KXPDQLWp� 
&HWWH�QXLW�� OHV�SURPHVVHV�GH�'LHX� VH� UpDOLVHQW� 
&HWWH� QXLW�� 'LHX� HVW� DYHF� QRXV�� 'LHX� VDXYH� 
&HWWH� QXLW�� -pVXV� YLHQW� SDUWDJHU� OD� GHVWLQpH� GH�
WRXV�OHV�KRPPHV� 
5pMRXLVVRQV-QRXV� HW� VXSSOLRQV-OH� G¶pFODLUHU� QRV�
URXWHV� ª 
 

/H� SURSKqWH� ,VDwH�� 0DUWLQ� /XWKHU� .LQJ� HW� VDLQW�
/XF�QRXV�WUDQVPHWWHQW�WRXU�j�WRXU�OD�OXPLqUH�TXL�
VH�OqYH�GDQV�OHV�WpQqEUHV��QRWUH�IRL�GDQV�O¶DYHQLU�
GH� O¶KXPDQLWp� HW� OH� EHDX� UpFLW� GH� %HWKOpHP��
*ORLUH�j�'LHX�HW�SDL[�DX[�KRPPHV�« 
 

7RXW� HVW� OXPLqUH� GDQV� FHWWH� FpOpEUDWLRQ�� HW� FH�
Q¶HVW� SDV� VHXOHPHQW� OD� MRLH� GX� VROVWLFH� G¶KLYHU��
&¶HVW� XQH� OXPLqUH� SOXV� JUDQGH� HQFRUH�� TXL�
UD\RQQH� LFL� HW�PDLQWHQDQW�� j� %UX[HOOHV� HW� GDQV�
QRV� F°XUV�� FRPPH� O¶pYRTXH� OH� PDJQLILTXH�
GpFRU� GH� &KULVWLDQ�� OHV� IDoDGHV� GH� -HWWH� HW�
O¶KXPEOH�SHWLW�OLW�GH�O¶HQIDQW�-pVXV� 
 

/HV� HQIDQWV�� HQ� JUDQG� QRPEUH�� DSUqV� DYRLU�
DSSRUWp� HQ� SURFHVVLRQ� OH� -pVXV� GH� OD� FUqFKH��
SDUWLFLSHQW� j� OHXU� OLWXUJLH� –� LOV� HQWHQGHQW� XQ�
FRQWH� GH� 1RsO� FKRLVL� SRXU� HX[� –� SXLV� QRXV�
UHYLHQQHQW��HQFDGUpV�SDU�WURLV�FDWpFKLVWHV��ELHQ�
RFFXSpHV �� (W� F¶HVW� © OD� YLH� HQ� DERQGDQFH ª ��
/DUPHV�GH�MRLH�GDQV�OHV�\HX[�GH�PD�YRLVLQH�« 
 

2XL�� FH� VRLU-Oj�� ,O� pWDLW� j� F{Wp� GH� QRXV� VXU� OD�
URXWH�� HW� ,O� D� IDLW� GH� QRXV� XQ� © SHXSOH� GH�
IUqUHV ª�� 1RXV� DYRQV� TXLWWp� O¶pJOLVH�� OH� F°XU�
KHXUHX[� HW� OHV� \HX[� EULOODQWV�� SUrWV� j� YLYUH� OD�
OXPLqUH� GH� 1RsO� DX� TXRWLGLHQ�� GHUULqUH� OHV�
IDoDGHV�GH�QRV�PDLVRQV�HW�VXU�QRV�FKHPLQV� 

0RQLTXH�5LJDX[ 
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4XHOTXHV� PHPEUHV� GH� OD� FKRUDOH� VRQW� DOOpV�
DQLPHU� OD� FpOpEUDWLRQ� GH� 1RsO� DX� KRPH�
*UDQYHOOH� j� OD� GHPDQGH� GH� O¶pTXLSH� GH� OD�
SDVWRUDOH�GHV�PDODGHV 
 
6RHXU� 7KpUqVH� 1JD� QRXV� D� SDUWDJp� TXHOTXHV�
SKRWRV�TXH�QRXV�SDUWDJHRQV�GDQV�FH�MRXUQDO� 

(W� WHUPLQRQV�FH�FKDSLWUH�FRQVDFUp�j�1RsO�SDU�
XQH� SKRWR� GH� OD� EHOOH� FUqFKH� UpDOLVpH� SDU�
&KULVWLDQ� 
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7pPRLJQDJH�HQ�SDURLVVH 
 

3RXUTXRL�MH�UHYLHQV�j�
O¶pTXLSH�ORFDOH�6WH-

&pFLOH 
 

6XLWH� j� O¶DUWLFOH� SDUX� GDQV� XQ� MRXUQDO� TXL� IDLW�
DSSHO� DX[� FDQGLGDWXUHV� SRXU� pODUJLU� O¶pTXLSH�
ORFDOH� 6WH-&pFLOH� �(3��� DSUqV� DYRLU� ELHQ�
ORQJXHPHQW� UpIOpFKL�� M¶DL� IUDQFKL� OH� SDV� HW�
SURSRVp� j� O¶pTXLSH� GH� OHV� UHMRLQGUH� SRXU� XQ�
QRXYHDX�PDQGDW��FH�VHUD� OD�WURLVLqPH�IRLV���&H�
W\SH� G¶HQJDJHPHQW� HVW-LO� HQFRUH� QpFHVVDLUH�
GDQV� O¶pWDW� HW� O¶pYROXWLRQ� GHV� VWUXFWXUHV� GH� QRV�
SDURLVVHV�DFWXHOOHV "�-H�VXLV�FRQYDLQFXH�TXH�RXL�
HW�SHUVLVWH�j�FURLUH�TXH� OD�YLH�j�6WH-&pFLOH�GRLW�
FRQWLQXHU� HW� TXH� QRXV� SRXYRQV� UHVWHU� PRWHXU�
GDQV�QRWUH�XQLWp�/¶2OLYLHU� 
 
-H� YLHQV� G¶rWUH� SHQVLRQQpH� GHSXLV� �� PRLV��
4XDQG� RQ� HVW� SHQVLRQQp� D-W-RQ� SOXV� GH� WHPSV�
TXH� ORUVTX¶RQ� HVW� DFWLI� VXU� OH� SODQ�
SURIHVVLRQQHO "� ,,� HVW� SUREDEOH� TXH� QRQ�� YRXV�
GLURQV�OD�PDMRULWp�GHV�SHQVLRQQpV � 
 
3HUVRQQHOOHPHQW� MH� FURLV� TXH� FHOD� GpSHQG� GHV�
FKRL[� GH� FKDFXQ�� TXH� O¶RQ� VRLW� RX� SDV�
SHQVLRQQp��2Q�Q¶D�MDPDLV�TXH�OH�WHPSV�TXH�O¶RQ�
GpFLGH�GH�GRQQHU��3RXU�PRQ�QRXYHDX�© pWDW ª��
M¶DL� FKRLVL� G¶pODUJLU� PHV� FRQQDLVVDQFHV� HQ�
P¶LQVFULYDQW� j� GHV� FRQIpUHQFHV� HW� FRXUV� GDQV�
GHV� GRPDLQHV� WUqV� YDULpV� TXH� ORUV� GH� PD� YLH�
SURIHVVLRQQHOOH� MH� Q¶DL� SDV� HX� O¶RFFDVLRQ� GH�
VXLYUH�� -H� YHX[� SRXYRLU� PH� GpJDJHU� GH�
FHUWDLQHV� FRQWUDLQWHV� HW� DYRLU� SOXV� GH� WHPSV�
SRXU�PHV�SDVVLRQV��QRWDPPHQW�OHV�LF{QHV��� 
 
0DLV� MH�FURLV� VXUWRXW�TX¶LO� IDXW� UHVWHU�j� O¶pFRXWH�
GHV�DXWUHV��GHV�DWWHQWHV�GH�QRWUH�HQWRXUDJH��HW�
UHVWHU�YHLOOHXU�SRXU�GHV�SURMHWV��HW�SDUPL�FHX[-
FL��FHX[�GH�QRV�FRPPXQDXWpV�SDURLVVLDOHV��6L�RQ�
YHXW�TXH�O¶XQLWp�SDVWRUDOH�VRLW�G\QDPLTXH��LO�IDXW�
G¶DERUG� TXH� QRV� FRPPXQDXWpV� ORFDOHV� �MH�
Q¶DLPH� SDV� OH� WHUPH� GH� FORFKHU�� OH� VRLHQW� HW�
SDUWDJHU�GHV�SURMHWV� 
 
-H� WLHQV� j� SUpFLVHU� TXH� PD� SDUWLFLSDWLRQ� DXUD��
DXVVL� FHUWDLQHV� OLPLWHV �� TXH� SHUVRQQH� QH��
V¶pWRQQH� GH� PRQ� DEVHQFH� SRXU� FHUWDLQHV�
JUDQGHV� IrWHV� OLWXUJLTXHV� �OD�6HPDLQH�6DLQWH�HW��

3kTXHV�� 3HQWHF{WH� RX� 7RXVVDLQW� HW� XQH� SDUWLH��
GH� O¶pWp� �� MH� WLHQV� j� YLYUH� FHV� SpULRGHV� j���
6\OYDQHV� �PD� VHFRQGH� SDURLVVH� GH� F°XU� HW�
FK°XU��HQ�$YH\URQ� 
 
-
HVSqUH� SRXYRLU� GRQQHU� XQH� SULRULWp� j� 6WH-
&pFLOH�� PDLV� DXVVL� DX� VHLQ� GH� QRWUH� 8QLWp�
3DVWRUDOH�� j� GHV� VXMHWV� TXL� PH� WLHQQHQW� j��
F°XU �� O¶DFFXHLO� GHV� PLJUDQWV� HW� UHVWHU� j���
O¶pFRXWH� GHV� FRPPXQDXWpV� FKUpWLHQQHV� TXL��
QRXV� HQWRXUHQW� j� %UX[HOOHV�� HQ� SDUWLFXOLHU� j��
-HWWH�HW�*DQVKRUHQ��HQ�RUJDQLVDQW�GHV�WHPSV�GH�
SULqUH� DYHF� HX[�� VL� SRVVLEOH�� RX� GHV� FRQFHUWV�
© VSLULWXHOV ª� TXL� SRXUUDLHQW� rWUH� O¶RFFDVLRQ� GH�
SDUWDJHU�QRV�ULFKHVVHV�FXOWXUHOOHV�HW�OLWXUJLTXHV���
-H� VXLV� GpMj� FRPEOpH� FHWWH� DQQpH� SDU� QRWUH�
FpOpEUDWLRQ� °FXPpQLTXH� ����� HW� OH� FRQFHUW��
SURSRVp� SDU� 6X]DQQD� DYHF� .RPLWDV� �QRXV� \�
UHYLHQGURQV��� -H� FRPSWH� pJDOHPHQW�� FRPPH��
SDU� OH� SDVVp�� rWUH� OD� 0PH� &pFLOH� SRXU� GHV��
DFWLYLWpV�GH�W\SH�7DL]p������RX�7RXVVDLQW��������
TXL�VHUDLHQW�RUJDQLVpHV�SDU�OH�YLFDULDW� 
 
-H� YRXGUDLV� FRQFOXUH� HQ� UHPHUFLDQW� OD��
FRPPXQDXWp� SRXU� VD� JUDQGH� JpQpURVLWp� ORUV�
GHV� FROOHFWHV� © 9LYUH� (QVHPEOH ª�PDLV� VXUWRXW�
SRXU� O¶(QWUDLGH� $OLPHQWDLUH� HW� O¶DLGH� j� O¶DFFXHLO�
GHV� V\ULHQV� �FRXORLU� KXPDQLWDLUH� SURSRVp� SDU��
WRXWHV�OHV�(JOLVHV�GH�%HOJLTXH�� 
 
3RXUUDLV-MH� HQFRUH� DWWLUHU� YRWUH� DWWHQWLRQ� VXU��
XQH�GLIILFXOWp�HQ�FH�TXL�FRQFHUQH� OHV�FROOHFWHV ��
GHSXLV� OH� GpPpQDJHPHQW� GH� O¶DJHQFH� %13�
3DULVEDV�GH� OD�SODFH�0DUJXHULWH�G¶$XWULFKH�YHUV�
OD� %DVLOLTXH�� QRXV� UHQFRQWURQV� XQH� GLIILFXOWp�
VXSSOpPHQWDLUH �� OD� PRQQDLH� Q¶HVW� SOXV��
FROOHFWpH�TXRWLGLHQQHPHQW�GDQV�O¶DJHQFH��FH�TXL�
FDXVH� GHV� SUREOqPHV� SRXU� OD� FRPSWDELOLWp� ��
SRXU� GpSRVHU� OD� PRQQDLH� LO� IDXW� WURXYHU� GHV�
VROXWLRQV ��DOOHU�j�OD�EDQTXH�QDWLRQDOH��pFKDQJH��
GDQV� OHV� FRPPHUFHV�GH�TXDUWLHU� �VDXI�SRXU� OHV��
SLqFHV� URXJHV��� /D� SHWLWH� PRQQDLH� HQ� SLqFHV��
URXJHV�UHVWH�YUDLPHQW�WURS� LPSRUWDQWH�GDQV� OHV��
ERXUVHV� HW� OH� WURQF� GH� OD� FKDSHOOH�� 0HUFL��
G¶pYLWHU� GH� YLGHU� YRV� SRUWH-PRQQDLH �� j� WLWUH�
G¶H[HPSOH�� HQ� GpFHPEUH� �MXVTX¶DX� ����� QRXV��
DYLRQV� ���� SLqFHV� SRXU� XQ� PRQWDQW� � WRWDO��
Q¶DWWHLJQDQW�SDV�OHV����HXURV � 

0DUWLQH�/HGXF 



(QVHPEOH�HQ�3DURLVVH�-���-�)pYULHU����� 

)UDQoRLV�QRXV�GLW 
/H�SDSH�)UDQoRLV�QRXV�VXJJqUH�GH�SULHU«�DYHF�QRV���GRLJWV �� 

 
4XDQG� LO� pWDLW� DUFKHYrTXH� GH� %XHQRV� $LUHV�� )UDQoRLV� DLPDLW� pFULUH� GHV� LQWHQWLRQV� RX� GHV� SULqUHV��
'HSXLV� TX¶LO� HVW� SDSH�� ULHQ� Q¶D� FKDQJp�� HW� LO� SURSRVH� VRXYHQW� GHV� PpWKRGHV� VLPSOHV� SRXU� OHV�
FRPSRVHU�VRL-PrPH� 
 
,O� \� HQ� D� XQH� TXL� HVW� GHYHQXH� WUqV� SRSXODLUH�� FDU� LO� O¶D� UpYpOpH� GqV� OHV� SUHPLHUV� MRXUV� GH� VRQ�
SRQWLILFDW��HW�HOOH�FLUFXOH�VXU�OH�ZHE���OD�PpWKRGH�GHV���GRLJWV� 
2Q�SHXW�V¶HQ�VHUYLU�j� WRXW�PRPHQW��j� OD�PHVVH��FKH]�VRL��DX� WUDYDLO��SRXU� UHPHUFLHU�RX�GHPDQGHU�
XQH� JUkFH�� (OOH� HVW� j� O¶LPDJH� GH� )UDQoRLV� GRQW� OD� UqJOH� G¶RU� SRXU� SULHU� HVW� �� VLPSOLFLWp�� KXPLOLWp��
FRPSUpKHQVLRQ��DWWHQWLRQ� 
 
/H�SRXFH 
&¶HVW� OH� GRLJW� OH� SOXV� SURFKH� GH� QRXV� ��
FRPPHQoRQV�j�SULHU�SRXU�FHX[�TXL�QRXV�VRQW� OHV�
SOXV� SURFKHV�� /H� VRUW� GH� FHV� SHUVRQQHV� HVW� OH� SOXV�
VXVFHSWLEOH� GH� QRXV� YHQLU� j� O¶HVSULW� HW� GH� QRXV�
SUpRFFXSHU��3ULHU�SRXU� OHV�JHQV�TXL�QRXV�VRQW�FKHUV�HVW�
XQ�©GRX[�GHYRLUª��VRXOLJQH�OH�3DSH� 
 
 
/¶LQGH[ 
&¶HVW� OH� GRLJW� TXL� LQGLTXH� �� SULHU� SRXU� FHX[� TXL� HQVHLJQHQW�� FHX[� TXL� V¶RFFXSHQW� GH�
O¶pGXFDWLRQ�HW�GHV�VRLQV�PpGLFDX[��SRXU�OHV�HQVHLJQDQWV��OHV�SURIHVVHXUV��OHV�PpGHFLQV�HW�
OHV� SUrWUHV� HW� FDWpFKLVWHV��,OV�RQW�EHVRLQ�GH�VRXWLHQ�HW�GH�VDJHVVH�SRXU�PRQWUHU�OH�GURLW�FKHPLQ�
DX[�DXWUHV��©1H�OHV�RXEOLRQV�SDV �ª��QRXV�GLW�OH�3DSH� 
 
/H�PDMHXU 
&¶HVW�OH�GRLJW�OH�SOXV�ORQJ ��LO�QRXV�UDSSHOOH�OHV�JRXYHUQDQWV��FKHIV�G¶pWDW�HW�FHX[�TXL�RQW�
DXWRULWp��GDQV� OHV� SD\V�SURFKHV�RX� ORLQWDLQV�� ,OV�GLULJHQW�OH�GHVWLQ�GHV�SD\V��RX�SHXYHQW�JXLGHU�
O¶RSLQLRQ�SXEOLTXH��,OV�RQW�EHVRLQ�GH�O¶DLGH�GH�'LHX� 
 
/¶DQQXODLUH 
&¶HVW�QRWUH�GRLJW�OH�SOXV�IDLEOH��©WRXW�SURIHVVHXU�GH�SLDQR�SHXW�OH�FRQILUPHUª��VRXOLJQH�OH�
3DSH��,O�QRXV�UDSSHOOH�GH�SULHU�SRXU�OHV�IDLEOHV��SRXU�FHX[�VRXV�OH�SRLGV�GHV�GLIILFXOWpV��
GH� OD�PDODGLH�� GH� OD� JXHUUH��,OV�RQW�EHVRLQ�GH�QRV�SULqUHV�MRXU�HW�QXLW��,O�Q¶\�DXUD�MDPDLV�WURS�GH�
SULqUHV�SRXU�FHV�SHUVRQQHV��/¶DQQXODLUH�QRXV� LQYLWH�DXVVL�j�SULHU�SRXU� OHV�FRXSOHV��FDU�F¶HVW� OXL�TXL�
SRUWH�OHV�DOOLDQFHV� 
 
/¶DXULFXODLUH 
(QILQ�� LO� \�D�QRWUH�SHWLW�GRLJW��PRGHVWH�FRPPH�QRXV�GHYRQV�QRXV� WHQLU�GHYDQW�'LHX�HW�
QRV�SURFKDLQV��HW�UDSSHODQW�TXH�©OHV�GHUQLHUV�VHURQW�OHV�SUHPLHUVª��,O�QRXV�UDSSHOOH�GH�
SULHU� SRXU� QRXV-PrPHV�� &¶HVW�VHXOHPHQW�DSUqV�DYRLU�SULp�SRXU�OHV�TXDWUH�DXWUHV�JURXSHV�TXH�O¶RQ�
SRXUUD�PLHX[�GLVWLQJXHU�OHV�SHUVSHFWLYHV�HW�OHV�EHVRLQV��HW�GRQF�SULHU�SRXU�QRXV-PrPHV� 

��([WUDLWV�UDVVHPEOpV�SDU�*LOOHV�/DEHHXZ��GHSXLV�OH�VLWH�KWWSV���IU�DOHWHLD�RUJ������������XQH-SULHUH-WRXWH-VLPSOH-D-IDLUH-
DYHF-VHV-GRLJWV�"SULQW ��HW�VHORQ�OD�YHUVLRQ�DQJODLVH�KWWSV���ZZZ�FDWKROLFFRPSDQ\�FRP�JHWIHG�SRSH-IUDQFLV-SUD\LQJ-
ZLWK-�-ILQJHUV� 



(QVHPEOH�HQ�3DURLVVH�-���-�)pYULHU����� 

)UDQoRLV�QRXV�GLW 
'HYDQW�OHV�pYrTXHV�FKLOLHQV��OH�SDSH�)UDQoRLV�SRXUIHQG�OH�

FOpULFDOLVPH � 
©/HV�ODwFV�QH�VRQW�SDV�QRV�RXYULHUV�QL�QRV�HPSOR\pVª� 

 
/H�SDSH�D�UHQFRQWUp�OHV�pYrTXHV�GX�&KLOL�GDQV�OD�VDFULVWLH�GH�OD�FDWKpGUDOH�GH�6DQWLDJR�FH�PDUGL����
MDQYLHU�������DSUqV�VD�UHQFRQWUH�DYHF�OH�FOHUJp�HW�OHV�FRQVDFUpV�GDQV�OD�FDWKpGUDOH� 
 
,O� OHXU�D�G¶DERUG�UHFRPPDQGp��HQYHUV�
OHXUV� SUrWUHV�� XQH� YUDLH� SDWHUQLWp�
VSLULWXHOOH� j� O¶LQVWDU� GH� VDLQW� -RVHSK��
©)UqUHV�� OD�SDWHUQLWp�GH�O¶pYrTXH�DYHF�
VRQ� FOHUJp� �� 8QH� SDWHUQLWp� TXL� Q¶HVW�
SDV� XQ� SDWHUQDOLVPH� QL� XQ� DEXV�
G¶DXWRULWp�� (OOH� HVW� XQ� GRQ� j�
GHPDQGHU�� 6R\H]� SURFKHV� GH� YRV�
SUrWUHV�j� OD�PDQLqUH�GH�6DLQW�-RVHSK��
8QH�SDWHUQLWp� TXL� DLGH�j� JUDQGLU� HW� j�
GpYHORSSHU� OHV� FKDULVPHV� TXH� O¶(VSULW�
D� YRXOX� UpSDQGUH� HQ� FKDFXQ� GH� YRV�
SUrWUHV�ª 
 
3RXU�OXWWHU�FRQWUH�OH�FOpULFDOLVPH��LO�D�LQYLWp�j�GpYHORSSHU�OD�©FRQVFLHQFH�G¶rWUH�OH�SHXSOH�GH�'LHX��
/H�FOpULFDOLVPH�RXEOLH�TXH�OD�YLVLELOLWp�HW�OD�VDFUDPHQWDOLWp�GH�O¶(JOLVH�DSSDUWLHQQHQW�j�WRXW�OH�SHXSOH�
GH�'LHXª� 
 
©'LVRQV-OH� FODLUHPHQW�� OHV� ODwFV� QH� VRQW� SDV� QRV� RXYULHUV�� QL� QRV� HPSOR\pV�� ,OV� QH� GRLYHQW� SDV�
UpSpWHU�FRPPH�GHV�µµSHUURTXHWV¶¶�FH�TXH�QRXV�OHXU�GLVRQVª��D�LQVLVWp�OH�SDSH� 

 
,O� D� IRUWHPHQW� UHFRPPDQGp� GH� YHLOOHU� j� OD�
IRUPDWLRQ� GHV� VpPLQDULVWHV� VXU� FH� SRLQW��
©6R\RQV�YLJLODQWV��V¶LO�YRXV�SODvW��FRQWUH�FHWWH�
WHQWDWLRQ�� VXUWRXW� GDQV� OHV� VpPLQDLUHV� HW�
GDQV� WRXW� OH� SURFHVVXV� GH� IRUPDWLRQ�� /HV�
VpPLQDLUHV� GRLYHQW� WRXW� PHWWUH� HQ� °XYUH�
SRXU� TXH� OHV� IXWXUV� SUrWUHV� VRLHQW� FDSDEOHV�
GH� VHUYLU� OH� VDLQW� SHXSOH� ILGqOH� GH� 'LHX�� HQ�
UHFRQQDLVVDQW� OD�GLYHUVLWp�GHV�FXOWXUHV�HW�HQ�
UHQRQoDQW� j� OD� WHQWDWLRQ� GH� WRXWH� IRUPH� GH�
FOpULFDOLVPH�ª 

/H�SDSH�DYHF�GHV�VpPLQDULVWHV�����VHSWHPEUH����� 

�� ([WUDLWV� UDVVHPEOpV� SDU� 0DUWLQH� /HGXF� �� GX� VLWH� ZZZ�FDWKR�EH� UHSULV� VXU� KWWS���ZZZ�YDWLFDQQHZV�YD�IU�SDSH�
QHZV�����-���YR\DJH-DSRVWROLTXH-FKLOL---UHQFRQWUH-HYHTXHV�KWPO� HW� GH� KWWSV���IU�]HQLW�RUJ�DUWLFOHV�FKLOL-OHV-ODLFV-QH-
VRQW-SDV-YRV-HPSOR\HV-OH-SDSH-IUDQFRLV-SRXUIHQG-OH-FOHULFDOLVPH� 



(QVHPEOH�HQ�3DURLVVH�-���-�)pYULHU����� 

)UDQoRLV�QRXV�GLW 
/H�SDSH�)UDQoRLV�D�LQVWDXUp�OH���H�GLPDQFKH � 

© 'LPDQFKH�GHV�SDXYUHV ª 
 
'DQV�VRQ�PHVVDJH�LO�QRXV�HQFRXUDJH�j�© OD�YUDLH�UHQFRQWUH ª�GHV�SOXV�SHWLWV� 

 
© 1H�SHQVRQV�SDV�DX[�SDXYUHV�XQLTXHPHQW�FRPPH�GHVWLQDWDLUHV�G¶XQH�ERQQH�DFWLRQ�GH�YRORQWDULDW�
j�IDLUH�XQH�IRLV�OD�VHPDLQH��RX�HQFRUH�PRLQV�GH�JHVWHV�LPSURYLVpV�GH�ERQQH�YRORQWp�SRXU�DSDLVHU�
QRWUH� FRQVFLHQFH�� &HV� H[SpULHQFHV�� PrPH� YDODEOHV� HW� XWLOHV� SRXU� VHQVLELOLVHU� DX[� EHVRLQV� GH�
QRPEUHX[� IUqUHV� HW� DX[� LQMXVWLFHV� TXL� HQ� VRQW� VRXYHQW� OD� FDXVH�� GHYUDLHQW� LQWURGXLUH� j� XQH�
UHQFRQWUH DXWKHQWLTXH DYHF� OHV�SDXYUHV�HW�GRQQHU� OLHX�j�XQ SDUWDJH TXL�GHYLHQW�VW\OH�GH�YLH��(Q�
HIIHW��OD�SULqUH��OH�FKHPLQ�GX�GLVFLSOH�HW�OD�FRQYHUVLRQ�WURXYHQW��GDQV�OD�FKDULWp�TXL�VH�IDLW�SDUWDJH��
OH�WHVW�GH�OHXU�DXWKHQWLFLWp�pYDQJpOLTXH��(W�GH�FHWWH�IDoRQ�GH�YLYUH�GpULYHQW�MRLH�HW�VpUpQLWp�G¶HVSULW��
FDU�RQ�WRXFKH�GH�OD�PDLQ�OD FKDLU�GX�&KULVW��6L�QRXV�YRXORQV�UHQFRQWUHU�UpHOOHPHQW�OH�&KULVW��LO�HVW�
QpFHVVDLUH� TXH� QRXV� WRXFKLRQV� VRQ� FRUSV� GDQV� OH� FRUSV� GHV� SDXYUHV� FRXYHUW� GH� SODLHV�� FRPPH�
UpSRQVH�j�OD�FRPPXQLRQ�VDFUDPHQWHOOH�UHoXH�GDQV�O¶(XFKDULVWLH��/H�&RUSV�GX�&KULVW��URPSX�GDQV�OD�
OLWXUJLH�VDFUpH��VH�ODLVVH�UHWURXYHU��SDU�OD�FKDULWp�SDUWDJpH��GDQV�OHV�YLVDJHV�HW�GDQV�OHV�SHUVRQQHV�
GHV�IUqUHV�HW�GHV�V°XUV�OHV�SOXV�IDLEOHV� ª 
 
KWWSV���Z��YDWLFDQ�YD�FRQWHQW�IUDQFHVFR�IU�PHVVDJHV�SRYHUL�GRFXPHQWV�SDSD-IUDQFHVFRB��������BPHVVDJJLR-L-
JLRUQDWDPRQGLDOH-SRYHUL-�����KWPO 
 

3HXW-rWUH� GHYULRQV-QRXV� SUHQGUH� TXHOTXHV� LQVWDQWV�
SRXU�HQYLVDJHU�OD�SDXYUHWp�GLIIpUHPPHQW��3RXU�FHOD�MH�
YRXV� SURSRVH� GH� YRXV�PHWWUH� GDQV� OD� SHDX� G¶XQ� GH�
QRV�EpQpILFLDLUHV�GH� O¶HQWUDLGH�SHQGDQW�XQH�VHPDLQH��
6L�MH�WLHQV�HQ�PDLQ�XQ�ELOOHW�GH���¼�GRQW�XQ�GHV�FRLQV�
HVW� EU�Op�� F¶HVW� SDUFH� TX¶LO� IDXGUD� DSSUpKHQGHU� YRWUH�
VHPDLQH� DYHF� VHXOHPHQW� ��¼� HQ�SRFKH�� ��¼� F¶HVW� OD�
VRPPH�PD[LPXP�GRQW�XQ�EpQpILFLDLUH�GLVSRVH�DSUqV�
SD\HPHQW�GH�VRQ�OR\HU��GH�VHV�FKDUJHV��GH�VRQ�JD]�HW�

pOHFWULFLWp��GH�VRQ�HDX��GHV�DVVXUDQFHV��GH�VRQ�WLWUH�GH�WUDQVSRUW����¼�SRXU�VH�QRXUULU��DFKHWHU�GHV�
SURGXLWV�GH�WRLOHWWH��GHV�YrWHPHQWV�HW�SD\HU�OHV�LPSUpYXV��PpGLFDPHQWV��PpGHFLQ��FRLIIHXU�«� 
 
3HQGDQW���MRXUV�QRXV�DOORQV�FRPSWHU��SHVHU��GRXWHU��1RXV�IHURQV�QRV�FRXUVHV�FDOFXOHWWH�HQ�PDLQ��
1RXV�VXSSULPHURQV�OD�SHWLWH�SkWLVVHULH��OD�EDUUH�GH�FKRFRODW ��UHPHWWURQV�OD�YLVLWH�DX�GHQWLVWH�j�SOXV�
WDUG��1RXV�QRXV�FRQWHQWHURQV�G¶XQ�°XI�VXU� OH�SODW��G¶XQ�SRWDJH�DYHF�GX�SDLQ������JUDPPHV�GH�
KDFKp� UHPSODFHURQW� OHV� SHWLWHV� F{WHV� G¶DJQHDX[�� 1RXV� GHYURQV� FRQVWDPPHQW� IDLUH� GHV� FKRL[��
VXSSULPHU�GHV�SHWLWV�SODLVLUV��GLUH�FHQW�IRLV�QRQ�DX[�HQIDQWV��© 0DPDQ�WX�QH�GLUDV�j�SHUVRQQH�TX¶RQ�
HVW�SDXYUH ª�VXSSOLHUD�OH�SHWLW�GHUQLHU�TXDQG�RQ�OXL�DXUD�H[SOLTXp�TXH�OH�FDNH�G¶DQQLYHUVDLUH�SRXU�
OHV� FRSDLQV� GH� FODVVH� Q¶HVW� SDV� HQYLVDJHDEOH� GDQV� OH� EXGJHW� GH� OD� VHPDLQH�� 1RXV� Q¶LURQV� QL� DX�
FLQpPD��QL�DX�WKpkWUH��(W�VL�QRXV�VXFFRPERQV�TXDQG�PrPH�j�OD�WHQWDWLRQ�GH�OD�JDXIUH�FKDXGH�j�OD�
VRUWLH� GX� &DUUHIRXU�� QRXV� OH� UHJUHWWHURQV� DPqUHPHQW� OH� OHQGHPDLQ� TXDQG�PrPH� XQ� JUDQG� SDLQ�
VHUD�GHYHQX�WURS�FKHU�SRXU�OHV�TXHOTXHV�FHQWV�TXL�UHVWHURQW�GDQV�QRWUH�SRUWHPRQQDLH� 
 
1RXV�ILQLURQV�OD�VHPDLQH�GDQV�OH�URXJH��5RXJH�OD�FRXOHXU�GH�O¶DPRXU��URXJH�OD�FRXOHXU�GH�OD�JrQH��
URXJH�OD�FRXOHXU�GH�OD�KRQWH� 



(QVHPEOH�HQ�3DURLVVH�-����-�)pYULHU����� 

&ROOHFWHV�GH�GpFHPEUH����� 
��HW���GpFHPEUH 3RXU�OD�IDEULTXH�G¶pJOLVH ¼������� 

��HW����GpFHPEUH  ¼������� 

���HW����GpFHPEUH 9LYUH�(QVHPEOH ¼������� 

���GpFHPEUH  ¼������ 

���GpFHPEUH (QWUDLGH�6WH-&pFLOH ¼������� 

���GpFHPEUH 5pIXJLpV�V\ULHQV ¼������� 

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

&2//(&7(6�GHV����HW����IpYULHU 
 

,QVWLWXWV�GH�VDQWp 
 
3RXU�RIIULU�DX[�PDODGHV�HW�DX[� IDPLOOHV�
GDQV� OHV� K{SLWDX[�� FOLQLTXHV� HW�
QRPEUHXVHV� PDLVRQV� GH� UHSRV� XQ�
VRXWLHQ� VSLULWXHO� HW� XQH� pFRXWH�
ELHQYHLOODQWH�� OHV� UHVSRQVDEOHV� GH� OD�
3DVWRUDOH�GH�OD�VDQWp�HW�GHV�YLVLWHXUV�GH�
PDODGHV� VROOLFLWHQW� YRWUH� JpQpURVLWp��
1RXV�YRXV�UHPHUFLRQV�GH�OHV�DLGHU�GDQV�
OHXUV� WkFKHV� pYDQJpOLTXHV� DXSUqV� GH�
FHX[� TXL� VRXIIUHQW� RX� VH� VHQWHQW� WUqV�
VHXOV� 

/¶(QWUDLGH�D�
WRXMRXUV�EHVRLQ�

GH � 
 

&DGGLHV� HW� VDFV� SRXU�
VXUJHOpV� 
 
 
 
 
'HV�EpQpYROHV�SRXU�FRPSOpWHU�OHV�
pTXLSHV � 

'HV� ELQ{PHV� SRXU� UpFROWHU� GHV�
YLYUHV � 
 
· OXQGL�� PDUGL� RX� YHQGUHGL� VRLU� GH�

���j���K� 
· OXQGL�RX�PDUGL�PLGL�GH����j���K 

8Q� GHV� GHX[� GRLW� DYRLU� XQ� SHUPLV��
�&DPLRQQHWWH�PLVH�j�GLVSRVLWLRQ�� 

3RXYRLU�PDQLHU�GHV�FDLVVHV�GH����
j����NJ� 
3RXYRLU�DVVXUHU�DYHF�DVVLGXLWp�OHV�
UpFROWHV�� OH� WUL�� O¶pWLTXHWDJH� HW� OD�
VXUJpODWLRQ�GHV�GHQUpHV�UHoXHV� 

 
'HV� SHUVRQQHV� SRXU� FRPSRVHU� OHV�
FROLV� DOLPHQWDLUHV �� PHUFUHGL�PDWLQ�GH�
�K�j���K 



(QVHPEOH�HQ�3DURLVVH�-����-�)pYULHU����� 

¯FXPpQLVPH�HQ�SDURLVVH 
3RXU� UHQGUH�FRQFUqWH� OHV� LQWHQWLRQV�G
8QLWp�GHV�
&KUpWLHQV��OD�FRPPXQDXWp�GH�6DLQWH�&pFLOH�DYDLW�
LQWpJUp�j�VD�FpOpEUDWLRQ�GX�GLPDQFKH����MDQYLHU��
DXWRXU� GX� FpOpEUDQEW� -HDQ-/XF� 0DUR\�� GHV�
UHSUpVHQWDQWV� GH� GHX[� DXWUHV� pJOLVHV�
FKUpWLHQQHV �� G
XQH� SDUW� 0DGDPH� OD� 3DVWHXUH�
'HWDYHUQLHU-%ORPPDHUW�� TXL� D� FRQGXLW� OD�
PpGLWDWLRQ� TXH� QRXV� SXEOLRQV� FL-DSUqV�� HW�
G
DXWUH� SDUW� XQH� FKRUDOH� DUPpQLHQQH�
DSRVWROLTXH��TXL�D�FRQGXLW�SOXVLHXUV�FKDQWV� 
 
(Q� YRLFL� TXHOTXHV� SKRWRV�� GDQV� XQH� DVVHPEOpH�
TXL� D� VXLYL� FHWWH� PHVVH� DYHF� IHUYHXU� HW�
DWWHQWLRQ��G
DXWDQW�SOXV�TX
HOOH�D�DXVVL�DVVLVWp�j�
XQ�EDSWrPH� 

0pGLWDWLRQ�GX����MDQYLHU 
,VDEHOOH�'HWDYHUQLHU 

([RGH����HW�$SRF�� ��GHX[�WH[WHV�TXL�pYRTXHQW�
GHV� VLWXDWLRQV� G¶pSUHXYHV� HW� GH� GDQJHU�� 3RXU�
O¶XQ� �([RGH��� OH�GDQJHU�HVW� UpYROX��SDVVp��PDLV�
SRXU� O¶DXWUH��O¶$SRF�� OD�PHQDFH�HVW�HQFRUH�ELHQ�
Oj��UpHOOH��SUpVHQWH�HW�j�YHQLU« 
 
(VW-FH� j� GLUH� TXH� OD� VLWXDWLRQ� pYRTXpH� SDU�
O¶$SRFDO\SVH� DQQLKLOH� O¶H[SpULHQFH� HW� OH� UHVVHQWL�
H[SULPp�SDU�([RGH��� " 
(VW-FH� TXH� OD� SHUVSHFWLYH� G¶XQH� GLIILFXOWp��
O¶H[SpULHQFH� G¶XQH� pSUHXYH� UHQG� REVROqWH� RX�
LQFRQJUX�XQ�FKDQW�GH�UHFRQQDLVVDQFH " 
 
-H�SHQVH�TXH�ORUVTXH�O¶RQ�WUDYHUVH�XQH�pSUHXYH��
ORUVTXH� O¶RQ� HVW� SULV� DX� SOHLQ� PLOLHX� GH� OD�
VRXIIUDQFH�� LQFRPSUpKHQVLEOH�� RQ� SHXW� WURXYHU�
GpSODFp�XQ�WH[WH�WHO�TXH�FHOXL�GH�O¶([RGH��4XDQG�

RQ�VH�UHWURXYH�HQJOXp��SUHVTXH�HQJORXWL�SDU�XQH�
VLWXDWLRQ� TXL� QRXV� IDLW� SHUGUH� SLHG� FDU� RQ� D�
SHUGX� OH� VHQV�GH� FH�TXL� QRXV� DUULYH�� DORUV� RXL��
RQ�SHXW�FRQVLGpUHU�FRPPH�GpSODFpV� OHV�FKDQWV�
HW� OHV� K\PQHV� GH� UHFRQQDLVVDQFH� TXH� FHUWDLQV�
SHXYHQW� SURFODPHU� FDU� LOV� RQW�� HX[�� IDLW�
O¶H[SpULHQFH� G¶XQH� OLEpUDWLRQ�� G¶XQH� JXpULVRQ��
G¶XQH� LQWHUYHQWLRQ� TXL� OHXU� UHGRQQH� JR�W� j�
O¶H[LVWHQFH« 
 
2U�� FH� TXH� QRXV� DSSUHQG� OH� WH[WH� G¶([RGH� ����
F¶HVW� TXH� OH� FKDQW� GH� 0RwVH�� FH� FDQWLTXH� TX¶LO�
HQWRQQH� DYHF� OHV� DQFLHQV� GX� SHXSOH�� FH� FKDQW�
FROOHFWLI�� HW� FRPPXQDXWDLUH�� FH� FKDQW� HVW�
HQVXLWH� UHSULV� SDU� 0\ULDP�� FRPPH� VXU� OH�
PRGH� GH� O¶DSSURSULDWLRQ� SHUVRQQHOOH�� GH� OD�
SHUVRQQDOLVDWLRQ �� j� OD� IRLV�� HOOH� VH� MRLQW� DX[�
SDUROHV� IRUPXOpHV� SDU� 0RwVH� HW� OHV� $QFLHQV��
PDLV�HQ�SOXV��HOOH�OHV�UHSUHQG�j�VRQ�FRPSWH��HOOH�
OHV� IDLW� VLHQQHV�� HOOH� VH� OHV� DSSURSULH� SRXU�
TX¶HOOHV� H[SULPHQW� FH� TX¶HOOH� YHXW� FpOpEUHU�� FH�
SRXU�TXRL�HOOH�YHXW�GLUH�PHUFL � 
 
(OOH�OHV�IDLW�VLHQQHV�SRXU�TX¶HOOHV�UHMRLJQHQW�VRQ�
SURSUH� YpFX�� VD� SURSUH� H[SpULHQFH�� VD� SURSUH�
KLVWRLUH« 

&H� TXH� OH� WH[WH� QRXV� DSSUHQG� DXVVL�� F¶HVW�
TX¶DSUqV� 0\ULDP�� ELHQ� GHV� FUR\DQWV�� DX� FRXUV�
GHV�VLqFOHV�TXL�RQW�VXLYL��RQW� UHSULV�FH� WH[WH�GH�
0RwVH�HW�GHV�$QFLHQV��HW�O¶RQW�UpLQWHUSUpWp��O¶RQW�
DGDSWp�j�OHXUV�VLWXDWLRQV��j�OHXUV�H[SpULHQFHV�GH�
GLIILFXOWpV�� GH� GDQJHUV�� G¶pSUHXYHV �� LO� HVW�
TXHVWLRQ� GDQV� OH� WH[WH� GHV� 3KLOLVWLQV�� GHV�
0RDELWHV�� GHV� &DQDQpHQV«� WRXV� GHV� SHXSOHV�
TXH�OHV�+pEUHX[�Q¶RQW�SDV�HQFRUH�UHQFRQWUpV�DX�
PRPHQW� R�� LOV� YLHQQHQW� GH� IDLUH�

«���� 
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¯FXPpQLVPH�HQ�SDURLVVH 
O¶H[SpULHQFH� GH� OD� OLEpUDWLRQ� G¶(J\SWH� HW� GX�
VDXYHWDJH�GH�OD�0HU�GHV�-RQFV� 
 
9RLFL� GRQF� O¶LQGLFH� OLWWpUDLUH� TXH� FH� WH[WH� Q¶HVW�
SDV�GH�OD�ERXFKH-PrPH�GH�0RwVH��PDLV�TX¶LO�HVW�
OH�IUXLW�GH�OD�UHOHFWXUH��DX�FRXUV�GH�VLqFOHV�HW�GH�
VLqFOHV� VXFFHVVLIV�� GH� FUR\DQWV� HW� FUR\DQWHV�
�G¶DXWUHV� 0RwVH� HW� G¶DXWUHV� 0\ULDP ���� TXL� RQW�
SX� H[SpULPHQWHU� FRPPHQW�� GDQV� OHXU� VLWXDWLRQ�
SHUVRQQHOOH��'LHX�pWDLW�LQWHUYHQX�SRXU�OHV�OLEpUHU�
�GHV�3KLOLVWLQV��GHV�0RDELWHV��GHV�&DQDQpHQV «��
HW� O¶RQ� SRXUUDLW� FRQWLQXHU� OD� OLVWH� DYHF� OHV�
5RPDLQV�� SRXU� OHV� FKUpWLHQV� GX� �HU� VLqFOH� GRQW�
QRXV�SDUOH�O¶$SRFDO\SVH«�HW�GH�WRXV� FHX[� TXL�
VRQW� SRXU� QRXV�� DXMRXUG¶KXL�� QRV�
(J\SWLHQV�� QRV� 3KLOLVWLQV�� QRV� 0RDELWHV��
QRV�&DQDQpHQV��F¶HVW�j�GLUH�WRXV�FHX[�TXL�
QRXV�DOLqQHQW�� WRXW� FH�TXL� QRXV� DOLqQH�RX�
TXL� HVW� SRXU� FKDFXQ� GH� QRXV�� GDQV� QRWUH�
DXMRXUG¶KXL�� FDXVHV� G¶pSUHXYHV�� GH�
VRXIIUDQFH�� VRXUFHV� G¶LQTXLpWXGH��
G¶DQJRLVVH«� UDSSHORQV-QRXV� TXH� OH� PRW�
KpEUHX� XWLOLVp� SRXU� GpVLJQHU� O¶(J\SWH�
© 0LVWUDwP ª� HVW� XQ� QRP� FRPPXQ� TXL� VLJQLILH�
© OHV�DQJRLVVHV ª�-�/¶(J\SWH�HVW�OH�SD\V�GH�QRV�
DQJRLVVHV« 
0DLV�GRQW�'LHX�YHXW�j�WRXW�SUL[�QRXV�GpOLYUHU� 
 
&H� WH[WH� G¶([RGH� ��� HVW�
XQ� FKDQW� GH� YLFWRLUH��
PDLV� LO� HVW� HQ� PrPH�
WHPSV� SULqUH�� H[SUHVVLRQ�
GH� OD� ORXDQJH�GX�F°XU�-�
DXVVL� ELHQ� HQ�
DQWLFLSDWLRQ� TX¶D�
SRVWHULRUL ��8Q�FKDQW�TXL�
SHXW� rWUH� FKDQWp� PrPH�
DX� F°XU� GH� OD� GLIILFXOWp�
SUHVTXH� FRPPH� XQH�
FRQIHVVLRQ� GH� IRL� HW� XQH�
H[SUHVVLRQ� GH� QRWUH�
HVSpUDQFH��GH�QRWUH�FRQILDQFH�TXH�QRWUH�YLH�QH�
V¶DUUrWHUD�SDV�Oj�GDQV�FHWWH�pSUHXYH � 
 
-H�GLV�VRXYHQW�DX[�MHXQHV�GH�PD�SDURLVVH ��© 6L�
YRXV� YRXOH]� SRXYRLU� UHVVHQWLU� OD� SUpVHQFH� GX�
6HLJQHXU� GDQV� OHV� FRXSV� GXUV� GH� OD� YLH�� LO� IDXW�
TXH� YRXV� D\H]� SX� O¶LQYLWHU� DXSDUDYDQW� GDQV�
YRWUH� YLH� HW� TXH� YRXV� VR\H]� GHYHQXV�
IUDQFKHPHQW� SRWHV � &¶HVW� FRPPH� DYHF� YRV�

FRSDLQV ��TXDQG�RQ�D�XQ�FRXS�GH�EOXHV��TXDQG�
RQ�HVW�HQ�GLIILFXOWp��RQ�VH�WRXUQH�YHUV�FHOXL�-�RX�
FHOOH-� TXH� O¶RQ� FRQQDvW�� TXL� QRXV� FRQQDvW�� DYHF�
TXL�QRXV�DYRQV�IDLW�YUDLPHQW�FRQQDLVVDQFH��DYHF�
TXL� QRXV� DYRQV� SDUWDJp� GHV� FKRVHV� SUpFLVHV��
GHV� PRPHQWV� VSpFLDX[�� GHV� FKRVHV� FRQQXHV�
ULHQ� TXH� GH� YRXV«�(W� TXDQG� RQ� HVW� IDFH� j� XQ�
FRXS�GXU��DORUV��RQ�VH�WRXUQH�YHUV�OXL��YHUV�HOOH��
YHUV�HX[« 
 
'H�PrPH�SRXU�OH�6HLJQHXU��SRXU�VHQWLU�FRPELHQ�
LO� HVW� SUpVHQW�� FRPELHQ� LO� SHXW� HVVX\HU� OHV�
ODUPHV� GH�QRV� \HX[�� QRXV� FRQVROHU�� FRPELHQ� LO�
SHXW�QRXV�VRXWHQLU�TXDQG�QRXV�VRPPHV�PDO�� LO�
IDXW�O¶DYRLU�H[SpULPHQWp��DXVVL�DX[�PRPHQWV�GH�
OD�YLH�TXL�YRQW�ELHQ«ª 
 
&RPPH� OH� GLW� OH� WH[WH� GH� O¶$SRF�� LO� pWDEOLUD� VD�
GHPHXUH� HQ� HX[«� (W� SRXU� FHOD� LO� IDXW� O¶LQYLWHU�
GDQV�VD�YLH��GpYHORSSHU�XQH�LQWLPLWp�DYHF�OXL« 
 
$ORUV�TXDQG�YLHQW�O¶pSUHXYH��RQ�SHXW�IDLUH�DSSHO�
j�WRXWHV�OHV�UDFLQHV�TXH�QRXV�DYRQV�IDLW�SRXVVHU�
JUkFH�j�OXL« 
 
(W� RQ� SHXW� DXVVL� IRUPXOHU� XQH� SULqUH� GH�
FRQILDQFH� HW� G¶HVSpUDQFH�� LQGLYLGXHOOH� PDLV�

SDUWDJpH� SDU� WRXWH� XQH�
FRPPXQDXWp� GH� JHQV�
TXL� YLYHQW� DYHF� QRXV�
FHWWH�pSUHXYH� 
 
 
 
 
 
 
 
 
 
 

&H� TXL� HVW�PDJQLILTXH� GDQV� FH� WH[WH�� HQ� FHWWH�
6HPDLQH� GH� 3ULqUH� SRXU� O¶8QLWp� GHV� &KUpWLHQV��
F¶HVW� TX¶LO� QRXV�PHW� WRXV� VXU� XQ� SODQ� G¶pJDOLWp�
GHYDQW� OH�3qUH �� QRXV� VRPPHV� WRXV�� DX�PrPH�
WLWUH�� EpQpILFLDLUHV� GH� FHWWH� PrPH� OLEpUDWLRQ ��
F¶HVW� HQ� &KULVW� TXH� QRXV� O¶DYRQV� YpFXH��
F¶HVW�GH�/XL�TXH�QRXV� O¶DYRQV� UHoXH��&H�QH�
VRQW� SDV� QRV� (JOLVHV�� RX� QRV� LQVWLWXWLRQV�� TXL�
VRQW� OHV�JDUGLHQQHV�RX�OHV�GLVSHQVDWULFHV�

«���� 
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¯FXPpQLVPH�HQ�SDURLVVH 
GH� FHWWH� SDL[� TXH� QRXV� UHFHYRQV� FKDFXQ� HW�
FKDFXQH�SRXU�QRWUH�SDUW��/¶(YDQJLOH�GH�-Q�QRXV�
OH�UDSSHOOH�FH�PDWLQ ��F¶HVW� OH� &KULVW�� VHXO� HW�
XQLTXH�� TXL� QRXV� ODLVVH� VD� SDL[�� TXL� QRXV�
GRQQH�VD�SDL[��GH�PDQLqUH�j�SRXYRLU�IDLUH�
IDFH�DX[�pSUHXYHV�TXH�WRXV�OHV�(J\SWLHQV��
3KLOLVWLQV�� 0RDELWHV�� 5RPDLQV� RX� WRXWH�
DXWUH�VRXUFH�SHXW�QRXV�IDLUH�HQGXUHU� 
 
&¶HVW� OH� 6HXO� HW� 8QLTXH� &KULVW� TXL� VH� UHQG�
SUpVHQW� j� QRXV� SDU� VRQ� (VSULW� SRXU� QRXV� XQLU�
GDQV�XQ�PrPH�FKDQW�GH�UHFRQQDLVVDQFH � 
 
(Q�SHXSOH�XQLTXH��VL�SDV�HQFRUH�HQ�SHXSOH�XQL��
HQ� SHXSOH� XQLTXH� HQ� WRXW� FDV�� QRXV� SRXYRQV�
GLUH�PHUFL�DX�6HLJQHXU�GH�O¶+LVWRLUH�GH�QH�SDV�VH�
GpVLQWpUHVVHU� GH� QRV� YLHV�� GH� QRWUH�PRQGH��GH�
FH�TXL�O¶DJLWH��GH�FH�TXL�OH�EOHVVH« 
 
&¶HVW� FH� PrPH� 6HLJQHXU� TXL�� SDUFH� TX¶LO� D�
WUDYHUVp� OD� SOXV� WHUULEOH� GHV� VRXIIUDQFHV� -� OD�
PRUW� -� HW� O¶D� YDLQFXH�� F¶HVW� FH� PrPH� 6HLJQHXU�
TXL�SHXW�QRXV�XWLOLVHU�SRXU�DIILUPHU�KDXW�HW�IRUW��
j� FHX[� TXL� VRQW� GDQV� OD� VRXIIUDQFH�� TX¶LOV� QH�
VRQW� SDV� VHXOV� j� WUDYHUVHU� FHOD�� HW� TXH� OH�
6HLJQHXU� GpVLUH� IDLUH� VD� GHPHXUH� HQ� HX[�� HW�
HVVX\HU�OHV�ODUPHV�GH�OHXUV�\HX[� 
 
&¶HVW�HQ� WDQW�TXH�SHXSOH�XQLTXH�TXL� OH�FpOqEUH��
PDLV� DXVVL� HQ� WDQW� TXH� SHUVRQQH� XQLTXH� HW�
LUUHPSODoDEOH�� TXH� QRXV� VRPPHV� DSSHOpV� j�
UHQGUH�FH�WpPRLJQDJH� 
 
6DFKRQV�OH�ODLVVHU�DJLU�GDQV�QRV�YLHV�HQ�FH�VHQV� 
 

$PHQ 
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(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� 

,OV�RQW�UHMRLQW�OH�3qUH 
 
0RQVLHXU�-XOHV�(1*(/(1 
$YHQXH�GHV����+rWUHV��� 
�����*DQVKRUHQ 
 
0DGDPH�-DFTXHOLQH�&26<16�–�'8*$,//,(= 
/RXZLMQ���� 
�����$VVH 
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&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 
-HDQ-0DULH�%UX\QGRQFN[��������������� 

 

'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�� 
������ 

 

)pYULHU����� 

 


