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/HV� UHODWLRQV� HQWUH� OHV� UR\DXPHV� GH�)UDQFH� HW� G¶$QJOHWHUUH�RQW� pWp� OH� SOXV� VRXYHQW� WXPXO�
WXHXVHV�FRPPH�HQ�WpPRLJQH�OD�JXHUUH�GH�&HQW�$QV�TXL�D�SHUPLV�GH�ERXWHU�OHV�$QJODLV�KRUV�GX�FRQWL�
QHQW�KRUPLV�GH�&DODLV�HW�GX�&DODLVLV��'qV�ORUV�OD�0DQFKH�GHYLHQW�XQH�PHU�SRXU�GHX[�UR\DXPHV��XQH�
PHU-IURQWLqUH�R�� OHV� UDSSRUWV�HQWUH� OHV�GHX[�SXLVVDQFHV� ULYHUDLQHV�YRQW�FRQQDvWUH�j� OD� ILQ�GX�;9,,H�
VLqFOH�XQ�UHJDLQ�GH�WHQVLRQ�WHO�TXH�O¶KLVWRULHQ�-RKQ�5REHUW�6HHOH\���IRUJHUD�XQH�H[SUHVVLRQ�DX�VRLU�GX�
;,;H ��7KH�6HFRQG�+XQGUHG�<HDUV�:DU������-������TXL�IHUD�HQVXLWH�IORUqV��ELHQ�TX¶HOOH�QH�UHFRXYUH�
TXH�SDUWLHOOHPHQW�OD�UpDOLWp� 

 

/H�EDVFXOHPHQW�GDQV�OHV�UDSSRUWV�IUDQFR-DQJODLV 

 

$X� GpEXW� GX� UqJQH� GH�/RXLV�;,9�� OHV� FRQIOLWV� HQWUH� SXLVVDQFHV� VH� UqJOHQW� SRXU� O¶HVVHQWLHO�
GDQV�O¶HVSDFH�HXURSpHQ��VXU�WHUUH�FRPPH�VXU�PHU��/D�ULYDOLWp�QDYDOH�HW�FRPPHUFLDOH�HQWUH�O¶$QJOH�
WHUUH�HW�OHV�3URYLQFHV-8QLHV�D�GpMj�FRQGXLW�OHV�GHX[�QDWLRQV�j�V¶DIIURQWHU�ORUV�GH�GHX[�JXHUUHV ��OD�SUH�
PLqUH�GH������j������HW�OD�GHX[LqPH�HQ�����-������'qV�OH���IpYULHU�������O¶$QJOHWHUUH�VLJQH�XQ�WUDL�
Wp�VHFUHW�G¶DOOLDQFH�DYHF�OD�)UDQFH�GDQV�OD�SHUVSHFWLYH�G¶XQ�FRQIOLW�RSSRVDQW�FHOOH-FL�DX[�3URYLQFHV-
8QLHV��3HX�DSUqV� OD�GpFODUDWLRQ�GH�JXHUUH�� OHV��-�� MXLQ������ ORUV�G¶XQH�EDWDLOOH�QDYDOH� OHV�FRDOLVpV�
DIIURQWHQW� OHV�+ROODQGDLV�j�6ROHED\��6XIIRON���VL� O¶LVVXH�GX�FRPEDW�UHVWH�LQGpFLVH�� OHV�SHUWHV�VXELHV�
SDU�OHV�$QJOR-IUDQoDLV�OHV�FRQWUDLJQHQW�j�UHQRQFHU�DX�SURMHW�GH�EORFXV�PDULWLPH�GHV�3URYLQFHV-8QLHV��
(W�HQ�IpYULHU�������OH�URL�&KDUOHV�,,��FRQWUDLQW�SDU�OH�3DUOHPHQW��VLJQH�OD�SDL[�DYHF�OD�+ROODQGH� 

 

0DLV� OD�PRQWpH� HQ� SXLVVDQFH� GH� OD� )UDQFH� LQTXLqWH� O¶$QJOHWHUUH� TXL� FRQFOXW� OH� ��� MDQYLHU�
�����XQ�WUDLWp�G¶DOOLDQFH�GpIHQVLYH�DYHF�OD�+ROODQGH��/H�EDVFXOHPHQW�DPRUFp�HQ������DX�WUDLWp�GH�/D�
+D\H��VXLYL�O¶DQQpH�VXLYDQWH�GH�O¶DOOLDQFH�GH�OD�6XqGH�DYHF�OD�+ROODQGH��VH�FRQFUpWLVH�DYHF�OD�IRUPD�
WLRQ�GH�OD�OLJXH�G¶$XJVERXUJ�TXL�UpXQLW�RXWUH�OD�+ROODQGH��O¶$QJOHWHUUH�HW�O¶(VSDJQH��(QILQ�OH�UHQYHU�
VHPHQW�HQ������GH�-DFTXHV�,,�SDU�VRQ�JHQGUH�*XLOODXPH�G¶2UDQJH�VDFUp�URL�HQ�DYULO�VXLYDQW��DFKqYH�
OH�SURFHVVXV�OLp�pJDOHPHQW�DX�UHQRXYHDX�GH�OD�IORWWH�IUDQoDLVH��(W�OH����PDL��O¶$QJOHWHUUH�GpFODUH�OD�
JXHUUH�j�OD�)UDQFH�HQ�UpSRQVH�j�O¶LQWHUYHQWLRQ�G¶XQH�HVFDGUH�IUDQoDLVH�TXL�D�GpEDUTXp�OH�URL�GpFKX�HQ�
,UODQGH�j�.LQVDOH� 

 

'pVRUPDLV�V¶RXYUH�XQH�SpULRGH�R��OD�0DQFKH�RFFLGHQWDOH�HVW�OH�WKpkWUH�G¶DIIURQWHPHQWV�HQWUH�
OHV�GHX[�SXLVVDQFHV�TXL�VRQW�j�O¶RULJLQH�GX�UHQIRUFHPHQW�GX�JXHW�GH�OD�PHU�GpMj�SUDWLTXp�GDQV�OD�%UH�
WDJQH�GXFDOH��0DLV�OD�6HFRQGH�JXHUUH�GH�&HQW�$QV�FRQQDvW�XQH�SpULRGH�GH�FDOPH��XQH�FpVXUH�TXL�LQ�
WHUYLHQW�DX�PLOLHX�GX�;9,,,H�VLqFOH�DSUqV�OD�VLJQDWXUH�GH�OD�SDL[�j�O¶LVVXH�GH�OD�JXHUUH�GH�6XFFHVVLRQ�
G¶$XWULFKH�HW�V¶DFKqYH�HQ�������$�FHV�GRQQpHV�LQWHUQDWLRQDOHV��LO�IDXW�DMRXWHU�XQ�FKDQJHPHQW�GH�SHU�
VRQQHO�DGPLQLVWUDWLI�HQ�%UHWDJQH�DYHF�OD�QRPLQDWLRQ�GX�GXF�G¶$LJXLOORQ�FRPPH�JRXYHUQHXU�GH�%UH�
WDJQH�HQ������HW�DXVVL�XQH�UpIRUPH�VWUXFWXUHOOH�GH�OD�PLOLFH�JDUGH-F{WHV�TXL�VHUD�DFKHYpH�HQ�������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
��-�9RLU�j�FH�SURSRV�5HQDXG�0RULHX[��8QH�PHU�SRXU�GHX[� UR\DXPHV��/D�0DQFKH�� IURQWLqUH� IUDQFR-DQJODLVH�
�;9,,H-;9,,,H�VLqFOHV���385��������S����-��� 
���-��$UWKXU�+RZODQG�%XIILQJWRQ��7KH�6HFRQG�+XQGUHG�<HDUV�:DU������-������/RQGUHV��*UHHQZRRG�3UHVV�������� 
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&HV�pOpPHQWV�RQW�FRQGXLW�j�WUDLWHU�FHWWH�SpULRGH�FRPPH�XQH�HQWLWp�G¶DXWDQW�TX¶j�O¶pSRTXH�OH�7UpJRU�VH�
FRQIRQG�DYHF�O¶pYrFKp�GH�7UpJXLHU��,O�V¶pWHQG�GHV�ERUGV�GX�-DXG\�j�FHX[�GH�OD�ULYLqUH�GH�0RUODL[�HW�
FRPSWH�GHX[�FDSLWDLQHULHV��FHOOH�GH�/DQQLRQ�FRPSULVH�HQWUH�OH�-DXG\�HW�OH�/pJXHU��HW�FHOOH�GH�0RUODL[��
GX�/pJXHU�j�OD�ULYLqUH�GH�0RUODL[��UHOHYDQW�WRXWHV�GHX[�GH�O¶DPLUDXWp�GH�0RUODL[� 

 

/HV�PRGDOLWpV�G¶DIIURQWHPHQW�HQ�%DVVH-%UHWDJQH 
 

'LIIpUHQWHV�VWUDWpJLHV�VRQW�VXVFHSWLEOHV�G¶rWUH�PLVHV�HQ�SODFH��/D�JXHUUH�SHXW�rWUH�GpIHQVLYH�
RX�RIIHQVLYH�HW�WRXWHV�OHV�PRGXODWLRQV�VRQW�j�PrPH�G¶pYROXHU�VXLYDQW�OHV�WKpkWUHV�G¶RSpUDWLRQV�HW�OH�
VXFFqV�GHV�DUPHV��3HQGDQW�OH�UqJQH�GH�/RXLV�;,9��LO�QH�VHPEOH�SDV�TXH�OD�)UDQFH�DLW�VRQJp�XQ�VHXO�
LQVWDQW�j�SRUWHU�OD�JXHUUH�VXU�OH�WHUULWRLUH�DQJODLV�QH�VHUDLW-FH�TX¶HQ�WHQWDQW�TXHOTXHV�GHVFHQWHV��3OX�
VLHXUV�UDLVRQV�MXVWLILHQW�FHWWH�VDJH�SRVLWLRQ ��OD�SXLVVDQFH�GH�OD�1DY\�UHQIRUFpH�DSUqV�OH�GpVDVWUH�GH�OD�
EDWDLOOH�GH�/D�+RXJXH�HQ������HW�OD�PLVH�HQ�SODFH�SDU�O¶$QJOHWHUUH�G¶XQ�YpULWDEOH�ZRRGHQ�ZDOO��XQ�
OLPHV�IORWWDQW�IRUPp�GHV�YDLVVHDX[�GH�JXHUUH��OHV�JDUGH-F{WHV���FKDUJpV�G¶DVVXUHU�OD�GpIHQVH�HQ�DYDQW�
GHV�F{WHV���/D�)UDQFH�HVW�GRQF�UpGXLWH�j�DVVXUHU�OD�SURWHFWLRQ�GH�VHV�F{WHV�RFpDQHV��HQ�GpYHORSSDQW�j�
WHUUH�GHV�GpIHQVHV�F{WLqUHV�DGDSWpHV��OHV�JDUGHV-F{WHV��� 

(Q�%UHWDJQH�� SURYLQFH� IURQWLqUH��PDLV� DXVVL� SpQLQVXOH�� OD� JXHUUH� WHUUHVWUH� SUHQG� XQH� IRUPH�
VSpFLILTXH�FDU�O¶HQQHPL�YLHQW�GH�OD�PHU��&RQFUqWHPHQW�LO�IDXW�O¶HPSrFKHU�GH�SUHQGUH�SLHG�VXU�OH�FRQWL�
QHQW��OXL�LQWHUGLUH�WRXWH�GHVFHQWH��/H�GLVSRVLWLI�j�PHWWUH�HQ�SODFH�HVW�FRPSOH[H��VRQ�LPSRUWDQFH�HVW�j�
PRGXOHU�HQ�IRQFWLRQ �� 

-�GH�OD�SUpVHQFH�GH�]RQHV�VWUDWpJLTXHV�PDMHXUHV�FRPPH�%UHVW�HW�6DLQW-0DOR� 
-�GHV�SRVVLELOLWpV�HIIHFWLYHV�GH�GHVFHQWH�GH�O¶HQQHPL��FRQILJXUDWLRQ�GHV�F{WHV�� 
-�GX�SHUVRQQHO�GLVSRQLEOH��TXDQWLWp�HW�TXDOLWp�� 
-�HW�VXUWRXW�GHV�PR\HQV�ILQDQFLHUV� 
 

/HV�VRXUFHV�GRFXPHQWDLUHV�HW�OHXU�PLVH�HQ�°XYUH 
 

/HV�GRFXPHQWV�VRQW�pSDUSLOOpV�GDQV�GH�PXOWLSOHV�GpS{WV�G¶DUFKLYHV�HW�ELEOLRWKqTXHV��PDLV�OHV�
UHFKHUFKHV� RQW� pWp� HVVHQWLHOOHPHQW�PHQpHV� GDQV� OHV� DUFKLYHV� FRQVHUYpHV� GDQV� OD� 3URYLQFH� �5HQQHV��
6DLQW-%ULHXF��%UHVW�HW�4XLPSHU����/H�FRUSXV�SUpVHQWH�SOXVLHXUV�SDUWLFXODULWpV��,O�HVW�KpWpURJqQH�GDQV�OD�
PHVXUH�R��DXFXQ�GRFXPHQW�FRQFHUQDQW�OHV�FDSLWDLQHULHV�Q¶D�pWp�pFDUWp�D�SULRUL���$LQVL�VHURQW�H[SORLWpV�
OHV�GRFXPHQWV� ILJXUpV� �FDUWHV�HW�SODQV��� OHV� UDSSRUWV�RX�pWDWV� UHODWLIV�DX[�GpIHQVHV�� OHV� U{OHV�SDURLV�
VLDX[��OHV�QRPLQDWLRQV�G¶RIILFLHUV�VDQV�RXEOLHU�OHV�WH[WHV�UpJOHPHQWDLUHV� 

&H� FRUSXV� SUpVHQWH� pJDOHPHQW� GH� WUqV� IRUWHV� GLVSDULWpV �� LQIRUPDWLRQV� SOpWKRULTXHV� RX� ODFX�
QDLUHV��WDQW�DX�SODQ�VSDWLDO�TXH�WHPSRUHO��LQWHUGLVHQW�WRXW�UpFLW�OLQpDLUH��,O�QH�VDXUDLW�GRQF�rWUH�TXHVWLRQ�
GH�FRQVLGpUHU�FH�WUDYDLO�FRPPH�XQH�KLVWRLUH�RX�XQH�FKURQLTXH��FDU�O¶HQVHPEOH�GRFXPHQWDLUH�IRXUQLW�
VHXOHPHQW�GHV�pFODLUDJHV�SRQFWXHOV�FHUWHV�LQWpUHVVDQWV��PDLV�QH�SHUPHWWDQW�SDV�G¶HQYLVDJHU�XQH�YLVLRQ�
JOREDOH�GH�OD�YLH�GHV�GHX[�FDSLWDLQHULHV� 
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���-��5HQDXG�0RULHX[��RS�FLW���S�����-���� 
���-��$ODLQ�%RXODLUH��© *DUGH-F{WHV�HW�JDUGHV-F{WH�HQ�%UHWDJQH�DX[�;9,,H�HW�;9,,,H�VLqFOHV ª��LQ�6RFLpWp�G¶KLV�
WRLUH�HW�G¶DUFKpRORJLH�GH�%UHWDJQH��W��/;,;��������S�����-���� 
���-��&ODXGH�1LqUHV��© /D�%UHWDJQH��SURYLQFH�IURQWLqUH ��TXHOTXHV�UHPDUTXHV ª��LQ�0pPRLUHV�GH�OD�6RFLpWp�G¶+LV�
WRLUH�HW�G¶$UFKpRORJLH�GH�%UHWDJQH��W��/9,,,��������S�����-���� 
���-��7RXWHV�OHV�VRXUFHV�VRQW�SUpFLVpHV�DX�ILO�GX�GpYHORSSHPHQW�HW�XQH�ELEOLRJUDSKLH�VRPPDLUH�VHUD�IRXUQLH�GDQV�
OD�SXEOLFDWLRQ��FO{WXUDQW�OH�WUDYDLO� 
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 3UHPLqUH�SDUWLH ��OH�V\VWqPH�YDXEDQLHQ������-����� 
 

,�����'HV�SUHPLHUV�WH[WHV�UpJOHPHQWDLUHV�DX�WHUUDLQ 
 

'HV�GLVSRVLWLRQV� VRQW�SULVHV�SDU� OH�SRXYRLU� UR\DO�GqV������GDQV� O¶RUGRQQDQFH�GH� OD�PDULQH�
�WLWUHV�9�	�9,�� ��OH�*XHW�GH�OD�PHU�HVW�FRQILp�DX[�SDURLVVHV�SURFKHV�GH�OD�F{WH�HW�HQ�WHPSV�GH�JXHUUH�
LO�HVW�pWHQGX�DX[�DXWUHV�SDURLVVHV�TXRL�TX¶pORLJQpHV��/HV�FDSLWDLQHV�JDUGHFRVWHV��OHXUV�OLHXWHQDQV�	�
HQVHLJQHV�SUrWHURQW�VHUPHQW�GHYDQW�O¶DPLUDO�>«@�	�\�IHURQW�HQUHJLVWUHU�OHXUV�OHWWUHV� 
/HV�KDELWDQV�GHV�SDURLVVHV�VXMHWHV�DX�JXHW�GH�OD�PHU��VHURQW�WHQXV�G¶DYRLU�HQ�WRXW�WHPSV�GDQV�OHXUV�
PDLVRQV� XQ�PRXVTXHW� RX� IXVLO�� XQH� pSpH�� XQH� GHPLH� OLYUH� GH� SRXGUH� HW� GHX[� OLYUH� GH� EDOHV� >VRXV@�
SHLQH�GH�FHQW�VROV�G¶DPHQGH��WLWUH�9,��DUW��9,�� 

'HV�DPHQGHV�VRQW�pJDOHPHQW�SUpYXHV�HQ�FDV�GH�GpIDLOODQFH�VDQV�FDXVH�OpJLWLPH�GHV�SHUVRQQHV�
GpVLJQpHV��WLWUH�9,���HW�OHV�GHQLHUV�TXL�SURYLHQGURQW�GX�UHFRXYUHPHQW�>VHUYLURQW@�DX[�UpSDUDWLRQV�GHV�
&RUSV-GH-*DUGH��WLWUH�9,��DUW��,9���(QILQ��O¶DUWLFOH�9�PHQWLRQQH�TXH�OH�VLJQDO�VH�IHUD�GH�MRXU�SDU�IX�
PpH�	�GH�QXLW�SDU�IHX� 

&HV� GLVSRVLWLRQV� SHXYHQW� VHUYLU� GH� FDGUH��PDLV� O¶HQVHPEOH� VH� GRLW� G¶rWUH� SUpFLVp� j� WRXV� OHV�
QLYHDX[�SRXU�rWUH�G¶XQH�TXHOFRQTXH�XWLOLWp�HQ�FDV�GH�JXHUUH��FRPPDQGHPHQW��YROXPH�HW�IRQFWLRQ�GX�
SHUVRQQHO�GpSOR\p��PLVH�HQ�SODFH�GHV�GpIHQVHV�HW�G¶XQ�UpHO�V\VWqPH�GH�FRPPXQLFDWLRQ«���(QILQ��HVW-
LO�EHVRLQ�GH�OH�SUpFLVHU��WRXWHV�OHV�F{WHV�GH�)UDQFH�VRQW�FRQFHUQpHV� 

 

,����9DXEDQ�VXU�OH�WHUUDLQ 

'XUDQW�OD�GpFHQQLH�����-������9DXEDQ�D�WUDYDLOOp�VDQV�UpSLW�SRXU�© ERUQHU ª�OHV�IURQWLqUHV�GX�
UR\DXPH�WRXW�FRPPH�XQ�SD\VDQ�ERUQH�VHV�FKDPSV���PDLV�OD�GpIHQVH�GHV�F{WHV�GHPHXUH�LQVXIILVDQWH��
FHUWDLQHV�YLOOHV�–�HW�GHV�SOXV�LPSRUWDQWHV�–�VRQW�RXYHUWHV�RX�PDO�JDUGpHV��&HFL�HVW�G¶DXWDQW�SOXV�JUDYH�
TXH�OD�IORWWH�IUDQoDLVH�DSUqV�DYRLU�ULYDOLVp�DYHF�OD�1DY\�����PDL�������EDWDLOOH�LQGpFLVH�GH�OD�EDLH�GH�
%DQWU\�HQ�,UODQGH�����MXLOOHW������YLFWRLUH�GH�7RXUYLOOH�j�%pYp]LHUV�%HDFK\�+HDG�HW����PDL������j�
%DUIOHXU��VXELW�XQH�GHVWUXFWLRQ�WUqV�LPSRUWDQWH�j�/D�+RXJXH�HQWUH�OH����PDL�HW�OH���MXLQ��'pVRUPDLV�
GHV�DWWDTXHV�VRQW�SRVVLEOHV�VXU�%UHVW�HW�6DLQW-0DOR��DWWDTXHV�GLUHFWHV�SDU�OD�PHU�HW�RX�GHVFHQWH�SRXU�
SUHQGUH�OHV�VLWHV�j�UHYHUV� 

&RQVFLHQW�GH�OD�JUDYLWp�GH�OD�VLWXDWLRQ��9DXEDQ�D�ODQFp�G¶LPSRUWDQWV�WUDYDX[�j�%UHVW�GqV������
HW�HQ������OH�UHPDQLHPHQW�GX�IRUW�GX�7DXUHDX�GDQV�O¶HPERXFKXUH�GH�OD�ULYLqUH�GH�0RUODL[��VXU�GHV�
SODQV�GH�*DUDQJHDX�YDOLGpV�SDU�9DXEDQ��HVW�FRPPHQFp�«�0DLV�O¶HQWUHSULVH�Q¶HVW�WRXMRXUV�SDV�DFKH�
YpH�j�OD�PRUW�GX�&RPPLVVDLUH�JpQpUDO�GHV�IRUWLILFDWLRQV�HQ����� �� 

3DU�DLOOHXUV��OD�UHIRQWH�DGPLQLVWUDWLYH�GHV�DPLUDXWpV�QH�YRLW�OH�MRXU�TX¶HQ��������HW�OD�VWUXFWXUH�
GHV�FDSLWDLQHULHV�OHXU�HVW�OLpH ��GH�O¶DPLUDXWp�GH�0RUODL[�GpSHQGHQW�OHV�FDSLWDLQHULHV�GH�0RUODL[�HW�GH�
/DQQLRQ� 

 

,����7UpJRU ��OHV�IRUFHV�GH�GpIHQVH�HW�OD�FRQILJXUDWLRQ�GX�WHUUDLQ 

/¶HVSDFH�WUpJRUURLV�HVW�VDQV�UpHOOHV�GpIHQVHV�F{WLqUHV�HW�OHV�WURXSHV�UpJOpHV��SHX�QRPEUHXVHV��
VRQW�FDQWRQQpHV�VXU�O¶D[H�%UHVW-3DULV��&HWWH�SRVLWLRQ�HQ�UHWUDLW�SHUPHW�GH�OHV�GLVWULEXHU�YHUV�OD�F{WH�HQ�
FDV�G¶DOHUWH�PDMHXUH��/HV� DXWUHV� IRUFHV� WKpRULTXHPHQW�GLVSRQLEOHV� VRQW� OD�PLOLFH�GH� WHUUH�� OH�EDQ�HW�
O¶DUULqUH-EDQ��HW�QDWXUHOOHPHQW�OD�PLOLFH�JDUGH-F{WHV��OD�SUHPLqUH�j�HQWUHU�HQ�DFWLRQ�� 

 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
�� -�%Q)��*DOOLFD��2UGRQQDQFH� GH� OD�PDULQH«� FRPPHQWpH� HW� FRQIpUpH� DYHF� OHV� DQFLHQQHV� RUGRQQDQFHV�� HW� OH�
GURLW�pFULW��DYHF�OHV�QRXYHDX[�UqJOHPHQV�FRQFHUQDQV�OD�PDULQH��������S�����-����� 
���-��$QQH�%ODQFKDUG��9DXEDQ��)D\DUG��������S�����-���� 
���-��*XLOODXPH�/pFXLOOHU��/H�WDXUHDX��IRUWHUHVVH�9DXEDQ��EDLH�GH�0RUODL[��6NRO�9UHL]K��VG� 
����-��$UFKLYHV�GpSDUWHPHQWDOHV�GX�)LQLVWqUH��GpVRUPDLV�$'������%�������IRV��-����(GLW�GX�URL�GX�PRLV�GH�MXLQ��
�����SRUWDQW�FUpDWLRQ�GH���VLqJHV�G¶DPLUDXWp�HQ�%UHWDJQH��VDYRLU�XQ�j�6DLQW-0DOR�>«@��XQ�j�6DLQW-%ULHXF��XQ�j�
0RUODL[�SRXU�O¶pYrFKp�GH�7UpJXLHU��XQ�j�%UHVW�SRXU�O¶pYrFKp�GH�/pRQ�>«@� 
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,O�HVW�LPSRUWDQW�GH�UDSSHOHU�TXH�OD�F{WH�WUpJRUURLVH�Q¶HVW�TXH�WUqV�SDUWLHOOHPHQW�IDYRUDEOH�DX[�
GHVFHQWHV�HW�PrPH�VL�O¶HQQHPL�SUHQG�SLHG�VXU�OH�FRQWLQHQW��OHV�REMHFWLIV�TX¶LO�YLVH��OHV�SRUWV�GH�%UHVW�
HW�GH�6DLQW-0DOR��QH�SRXUURQW�rWUH�DWWHLQWV�UDSLGHPHQW�HQ�UDLVRQ�GH�O¶pWDW�GHV�FKHPLQV��/H�UDSSRUW�GH�
IRUFH�HVW�GRQF�UHODWLYHPHQW�IDYRUDEOH�DX[�GpIHQVHXUV�j�FRQGLWLRQ�QDWXUHOOHPHQW�GH�FUpHU�XQH�OLJQH�GH�
GpIHQVH�RSpUDWLRQQHOOH��j�IRQFWLRQ�HVVHQWLHOOHPHQW�GLVVXDVLYH�� 
 

,����$UWLFXODWLRQ�VSDWLDOH�GH�OD�GpIHQVH�HW�LQWHUYHQDQWV 
7RXWH�GpIHQVH�OLQpDLUH�SUpVHQWH�GH�QRPEUHXVHV�VLPLOLWXGHV��PDLV�OH�V\VWqPH�GpMj�LQLWLp�VXU�OHV�

IURQWLqUHV� VHSWHQWULRQDOHV� GX� UR\DXPH��� QH� VDXUDLW� SRXU� DXWDQW� rWUH� GLUHFWHPHQW� WUDQVSRVp� VXU� OHV�
F{WHV�� 6¶DSSX\DQW� VXU� OHV� IOHXYHV� HW� ULYLqUHV� IUDQoDLV�� GHV� UHWUDQFKHPHQWV� �VLPSOHV� OHYpHV� GH� WHUUH��
FRXUHQW� OH� ORQJ� GH� OHXUV� ULYHV�� LOV� VRQW� UHQIRUFpV� SDU�GHV� UHGRXWHV� GH�PDoRQQHULH� DX� GpERXFKp� GHV�
JXpV�HW�O¶HQVHPEOH�GH�OD�FKDvQH�GpIHQVLYH�UHSRVH�VXU�OHV�SODFHV�IRUWHV��/D�UpDOLVDWLRQ�GHV�WUDYDX[�HVW�
FRQILpH�DX[�SD\VDQV�UHTXLV�SRXU�OHV�UHWUDQFKHPHQWV��j�GHV�HQWUHSUHQHXUV�GH�PDoRQQHULH�SRXU�OHV�UH�
GRXWHV�VXLYDQW�GHV�SODQV�pWDEOLV�SDU�OHV�LQJpQLHXUV��TXDQW�DX[�SODFHV�IRUWHV��HOOHV�UHOqYHQW�GX�FRPPLV�
VDLUH�JpQpUDO�DX[�IRUWLILFDWLRQV�� 

&H�VFKpPD�FRQWLQHQWDO�V¶DYqUH� UHODWLYHPHQW� LQDGpTXDW� VXU� OHV�F{WHV�FDU� LO� LQVWDOOH�XQH� OLJQH�
LPSDUIDLWH HQ�UDLVRQ�GHV�PXOWLSOHV�vOHV�TXL�PDVTXHQW�OD�YXH�GHV�GpIHQVHXUV�HW�RIIUHQW�DEUL�HW�EDVH�DU�
ULqUH�DX[�DWWDTXDQWV� 

 

,����/D�PLOLFH�JDUGH-F{WHV��VWUXFWXUH��SHUVRQQHO�HW�PLVVLRQV 
$X�SODQ�DGPLQLVWUDWLI��OD�GpIHQVH�GHV�F{WHV�GH�%UHWDJQH�V¶pWHQG�GH�'RO�DX�1RUG�j�0DFKHFRXO�

DX�6XG��/D�SURYLQFH�HVW�GLYLVpH�HQ�XQ�QRPEUH�IOXFWXDQW�GH�FDSLWDLQHULHV�GRQW�OHV�OLPLWHV�WHUULWRULDOHV�
YDULHQW� pJDOHPHQW� OpJqUHPHQW��$LQVL�� VHPEOHUDLW-LO� TXH� OD� OLPLWH� HQWUH� OD� FDSLWDLQHULH� GH�0RUODL[� HW�
FHOOH�GH�/DQQLRQ�TXL� VXLW� OD�SOXSDUW�GX� WHPSV� OH�FRXUV�GX�/pJXHU��DLW� pWp�EULqYHPHQW� IL[pH�j�6DLQW-
0LFKHO-HQ-*UqYH� 

 

/D�PLOLFH�JDUGH-F{WHV�HVW�FRPPDQGpH�SDU�XQ�FDSLWDLQH�JpQpUDO�QRPPp�SDU�OH�URL��DVVLVWp�SDU�
XQ�PDMRU�HW�XQ�OLHXWHQDQW��HW�OHV�FDSLWDLQHV�GH�SDURLVVH�VRQW�FKRLVLV�SDU�OHV�SDURLVVLHQV��6RQW�FRQFHUQpV�
SDU�OD�PLOLFH�WRXV�OHV�KRPPHV�kJpV�GH�����YRLUH����DQV��j����DQV�DSSDUWHQDQW�DX�7LHUV-pWDW��KDELWDQW�
OHV�SDURLVVHV�UXUDOHV�VLWXpHV�j�GHX[�OLHXHV�GX�ULYDJH�YRLUH�DX-GHOj��'H�QRPEUHXVHV�H[HPSWLRQV�H[LV�
WHQW« 

8QH�IRLV�SDU�PRLV�HW�GH�SUpIpUHQFH� OH�GLPDQFKH��OHV�RIILFLHUV� IRQW� IDLUH� O¶H[HUFLFH��DVVLVWHQW�
DX[�SULVHV�G¶DUPHV��HQVHLJQHQW�DX[�© VROGDWV ª�OH�VHUYLFH�GHV�VLJQDX[�HW�OHXU�IRQW�FRQQDvWUH�OHV�SRLQWV�
R�� LOV�GRLYHQW�VH�SRUWHU�HQ�FDV�G¶DOHUWH��7URLV�IRLV�SDU�DQ�HQ�WHPSV�GH�SDL[�HW�XQH�IRLV�SDU�PRLV�HQ�
WHPSV�GH�JXHUUH��OH�FDSLWDLQH�GH�OD�FDSLWDLQHULH�YLVLWH�OHV�SDURLVVHV�SODFpHV�VRXV�VRQ�DXWRULWp����$�FHWWH�
DFWLYLWp�PLOLWDLUH�V¶DMRXWHQW�GHV�FRUYpHV ��UpSDUDWLRQ�GHV�URXWHV��SDUWLFLSDWLRQ��DX[�WUDYDX[�GHV�IRUWLIL�
FDWLRQV��WUDQVSRUWV�GH�YLYUHV�HW�GH�PXQLWLRQV�SRXU�OHV�WURXSHV�UpJOpHV«�� 

 

,,� /HV�FDSLWDLQHULHV�GH�0RUODL[�HW�/DQQLRQ�j�OD�ILQ�GX�;9,,H�VLqFOH��9DX�
EDQ�HW�OHV�SUHPLqUHV�GLVSRVLWLRQV 

 

,,����/HV�LQIRUPDWLRQV�DGPLQLVWUDWLYHV  
 ,O�HVW�SUpFLVp�ORUV�GH�OD�SUHPLqUH�QRPLQDWLRQ�GH�FDSLWDLQH�GH�FDSLWDLQHULH�WURXYpH��GDWpH�GX����
DYULO������HW�FRQFHUQDQW�OD�FDSLWDLQHULH�GH�/DQQLRQ��TX¶LO�QH�V¶DJLW�SDV�G¶XQH�FUpDWLRQ�H[�QLKLOR��PDLV�
TXH�OHV�FRPPLVVLRQV�GH�FDSLWDLQH�JDUGH-F{WHV�VH�VXEVWLWXHQW�j�GHV�FRPPLVVLRQV�H[LVWDQWHV����/¶pWHQ�
GXH�GH�OD�FDSLWDLQHULH�HVW�FODLUHPHQW�GpILQLH�GHSXLV�OD�ULYLqUH�GH�7UpJXLHU�MXVTXHV�j�FHOOH�GH�/DQRQ��
PDLV�LO�Q¶HVW�DSSRUWp�DXFXQH�SUpFLVLRQ��VXU�OD�SURIRQGHXU�GX�WHUULWRLUH�FRQFHUQp��/H�FDSLWDLQH�HVW�FKDU�
Jp�GH � 
SRXUYRLU�j�OD�VHXUHWp�GHV�OLHX[�FRPSULV�GDQV�ODGLWWH�HVWHQGXH�HW�WHQLU�OHV�PDQDQV�HW�KDELWDQWV�VXMHW�DX�
JXHW�HW�JDUGH�G¶LFHX[�HQ�ERQ�HW�VXIILVDQW�HVWDW�DYHF�OHV�DUPHV�QpFHVVDLUHV�� IDLUH� OHGLW�JXHW�HW�JDUGH�
ORUVTX¶LO�HQ�VHUD�EHVRLQ��VHORQ�OHV�RFFXUUHQFHV�SRXU�HPSHVFKHU�WRXWHV�GHVVHQWH�>«@� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-�0LFKHO�'HVEULqUH��&KDPSDJQH�VHSWHQWULRQDOH��FDUWHV�HW�PpPRLUHV�j�O¶XVDJH�GHV�PLOLWDLUHV�����-������3Up�
IDFH� SDU� 0RQLTXH� 3HOOHWLHU�� 'LUHFWHXU� GX� 'pSDUWHPHQW� GHV� FDUWHV� HW� SODQV� GH� OD� %LEOLRWKqTXH� QDWLRQDOH� GH�
)UDQFH��6RFLpWp�G¶pWXGHV�DUGHQQDLVHV��&KDUOHYLOOH-0p]LqUHV�������� 
0LFKHO�'HVEULqUH��&KURQLTXH� FULWLTXH�GHV� OLJQHV�GH�GpIHQVH�GH� OD�&KDPSDJQH� VHSWHQWULRQDOH��pGLWLRQV�7HUUHV�
$UGHQQDLVHV��&KDUOHYLOOH-0p]LqUHV�������� 
����-��$'�����,QYHQWDLUH�VRPPDLUH��VpULH�%��4XLPSHU��������S��;;;,-;;;,,� 
����-��,ELG���S��;;;,,� 
����-��$'�����%�������I���U� 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϳϳ 
 

 
 'HV�OLPLWHV��VRQW�IL[pHV�j�VRQ�SRXYRLU��6L�F¶HVW�j�OXL�GH�IDLUH�OHV�PRQWUHV��F¶HVW�DX�FOHUF�GX�JXHW�
GH�WHQLU�OHV�URROOHV��>«@�HW�MXJHU�GHV�DPDQGHV�HW�SXQLWLRQV�FRQWUH�OHV�GpIDLOODQWV��3DU�DLOOHXUV�OH�FDSL�
WDLQH�QH�SHXW�V¶HQWUHPHWWUH�HQ�DXFXQH�IDoRQ�GX�IDLW�GH�OD�MXVWLFH��Q\�GH�OD�YLVLWH�GHV�YDLVVHDX[�>«@�
PDLV�VHXOHPHQW�LQIRUPHU�OHV�GLFWV�RIILFLHUV�GH�O¶DPLUDXWp�GHV�pFKRXHPHQWV�  
 'HV�pOpPHQWV�IRQGDPHQWDX[�VRQW�SDVVpV�VRXV�VLOHQFH ��TX¶HQ�HVW-LO�GH�O¶LPSODQWDWLRQ�GHV�VWUXF�
WXUHV�GpIHQVLYHV "�4XL�DVVXUH�OH�ILQDQFHPHQW�GH�OD�PLOLFH " 
 /H�5qJOHPHQW� GX�5R\� SRXU� OHV� IRQFWLRQV� GHV� FDSLWDLQHV� JDUGHV� FRVWHV��� GX����RFWREUH� �����
Q¶DSSRUWH�TXH�GH�PDLJUHV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV � 

,OV�DXURQW�VRLQ�GHV�FRUSV�GH�JDUGH�HVWDEOLV�OH�ORQJ�GH�OD�FRVWH�HW�G¶\�IDLUH�OHV�UpSDUDWLRQV�QpFHVVDLUHV�
UHODWLYHV� >j@ � FHX[� TX\� VHURQW� WRPEpV� HW� IDLUH� SRXU� FHOOD� WRXWHV� OHV� GHOOLJHQFHV� SRVVLEOHV� SUqV� GH�
O¶LQWHQGDQW�GH�OD�SURYLQFH�HW�GHV�FRPPXQDXWpV�DYHF�OHVTXHOV�LOV�UHFKHUFKHURQW�WRXV�OHV�H[SpGLHQV�UDL�
VRQQDEOHV�>«@� 

>«@�,OV�WLHQGURQW�OD�PDLQ�j�FH�TXH�OHV�FDSLWWDLQHV�HW�OLHXWHQDQV�GHV�SDURLVVHV�DSUHQQHQW�O¶H[HUFLFH�HW�
OH� IDVVHQW�IDLUH� OHV� MRXUV�GH�GLPDQFKH�DX[�SDLVDQV�GDQV� OH�WHPSV�TX¶LOV�VHURQW�PRLQV�RFFXSpV�GHX[�
IRLV�SDU�PRLV�>«@� 

 

,,����/D�VXFFHVVLRQ�GHV�FDSLWDLQHV�GDQV�OHV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

 /H�6LHXU�GH�/p]HUGRW�HVW�j�OD�WrWH�GH�OD�FDSLWDLQHULH�GH�/DQQLRQ�j�FRPSWHU�GX����MXLOOHW�������
GDWH�GH� O¶HQUHJLVWUHPHQW�GH�VD�FRPPLVVLRQ�SDU� O¶DPLUDXWp�GH�0RUODL[��/H�PDUTXLV�GH�/RFPDULD�HVW�
VRQ�DOWHU�HJR�GDQV�OD�FDSLWDLQHULH�GH�0RUODL[��GDWH�G¶HQWUpH�HQ�IRQFWLRQ�LQFRQQXH��PDLV�LO�UpVLJQH�VRQ�
RIILFH�OH����IpYULHU������HW�HVW�UHPSODFp�SDU�OH�VLHXU�GX�%UHXLO�GH�3HQODQ«� 

 3XLV��HQ�DYULO������OHV�VLHXUV�GH�/p]HUGRW�HW�GX�%UHXLO�GH�3HQODQ�SHUPXWHQW�OHXU�FKDUJH��&H�GHU�
QLHU�TXLWWH�VHV�IRQFWLRQV�HQ�GpFHPEUH������HW�HVW�UHPSODFp�SDU�0��GH�.HUL]DF�� 

 

,,����/¶DFWLYLWp�VXU�OH�WHUUDLQ 

 8QH�VHXOH� LQIRUPDWLRQ�UHODWLYH�j� O¶DFWLYLWp� VXU� OH� WHUUDLQ�QRXV�HVW�SDUYHQXH�� LO� V¶DJLW�XQ�RUGUH�
LPSULPp�pPDQDQW�GH�9DXEDQ�VXLYL�G¶XQH�ORQJXH�QRWH�PDQXVFULWH�GX�VLHXU�GH�/p]HUGRW�FRQFHUQDQW�OD�
SDURLVVH��GH�7Up]HQ\����)LJXUH�����,O�HVW�j�QRWHU�TXH�VL�OH�GRFXPHQW�HVW�SRVWpULHXU�j�OD�WHQWDWLYH�DQJOR-
KROODQGDLVH�VXU�%UHVW�GX����MXLQ���������LO�V¶LQVFULW�GDQV�OD�SRXUVXLWH�GH�OD�PLVH�HQ�GpIHQVH�GHV�F{WHV��
/H� WH[WH�GH�9DXEDQ�DSSRUWH�GHV�SUpFLVLRQV�VXU� OD�FKDvQH�GH�FRPPDQGHPHQW HW�GH� WUDQVPLVVLRQ�GHV�
RUGUHV�DLQVL�TXH�VXU�OH�FRQWU{OH�GHV�WUDYDX[�UpDOLVpV�UHoXV�SDU�OHV�LQJpQLHXUV�TXL�HQ�GRQQHURQW�OHXUV�
FHUWLILFDWV��,O�QH�IDXW�SDV�VH�PpSUHQGUH�VXU�OH�WHUPH� IDLUH�H[pFXWHU�OHV�GpIDLOODQV�� LOV�VRQW�VHXOHPHQW�
VRXPLV�j�XQH�DPHQGH��  

 4XDQW�j�0��GH�/p]HUGRW��LO�SUpFLVH�OD�WkFKH�GpYROXH�DX�FDSLWDLQH�GH�OD�SDURLVVH�GH�7Up]pQ\��0��
GH�/DPDQGD\�GH�6W�$XELQ��UpVLGDQW�j�.�PRUYDQ����&H�GHUQLHU�GRLW�PHWWUH�SRXU�OH�WUDYDLO� OH�FDUW�GHV�
KDELWDQV�GHV�SDURLVVHV�MRXUQHOOHPHQW�MXVTXH�j�FH�TXH�WRXW�QH�VRLW�ILQ\��,O�V¶DJLW � 
GH�IDLUH�OHV�UHWUHQFKHPHQW�GH�VL[�SLHG�GH�ODUJHXU�VXU�WURL[�GH�SURIRQGHXU�>«@�PHWWDQW�OD�WHUUH�GX�FRV�
Wp�TXH�O¶HQQHPL�SHXW�DERUGHU��SRXU�VH�FRXYULU��DFFRPPRGDQW�HW�VRXWHQDQW�OHV�WHUUHV�DYHF�GX�JD]RQ�
FRXSp�VXU�OHV�OLHX[�GH�PDQLqUH�TX¶HOOH�SXLVVH�VRXWHQLU�HW�TX¶LO�VRLW�IDFLOOH�GH�WLUHU�SDU-GHVVXV�HW�j�PH�
VXUH�TXH�O¶RXYUDJH�V¶DFKHYHUD�YRXV�FKDUJHUD\�OHV�JDUGHV�HW�OHV�SDURLVVHV�VXU�OHV�WHUURLUV�>«@�GH�OHXU�
ERQ�FRQVHUYDWLRQV�>«@�,OV�VHURQW�FKDUJp�GH�OHXU�UpSDUDWLRQ��>«@�TX¶LOV�SUHQQHQW�JDUGH�GH�QH�OHV�SDV�
ODLVVHU�UX\QHU�DX[�EHVWLDX[� 
 3XLV�0U�GH�/p]HUGRW�DERUGH�OH�SUREOqPH�GH�OD�UpWULEXWLRQ�GHV�LQWHUYHQDQWV��/D�WRLVH�FRXUDQWH�GH�
UHWUHQFKHPHQW�>«@�LF\�QH�SHXW�YDORLU�SOXV�GH�GL[�>VRO@�HW�YRXV�SUHQGUD\�JDUGH�TX¶LO�Q¶HQ�GRQQH�SDV�
GDYDQWDJH��XQ�PpGLRFUH�RXYULHU�SHXW�IDLUH�OD�WRLVH�SDU�MRXU�HW�XQ�IRUW�ERQ���VDQV�EHDXFRXS�VH�SUHV�
VHU��&HWWH�SKUDVH�LQWULJXH ��GDQV�OH�FDGUH�GH�OD�FRUYpH��DXFXQH�UpWULEXWLRQ�Q¶HVW�SDU�GpILQLWLRQ�SUpYXH�
HW�SDU�DLOOHXUV�VL�GHV�IRQGV�GHYDLHQW�rWUH�PLV�j�GLVSRVLWLRQ��G¶R��SURYLHQGUDLHQW-LOV " 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-��$'�����%�������I��QRQ�QXPpURWp� 
����-��$UFKLYHV�GpSDUWHPHQWDOHV�GHV�&{WHV-G¶$UPRU��GpVRUPDLV�$'������&����%UHVW����VHSWHPEUH������ 
����-��*HRUJHV-*XVWDYH�7RXGRX]H��&DPDUHW�HW�9DXEDQ���pGLWLRQV�$OSLQD������� 
����-��'DQV�OD�WUDQVFULSWLRQ�GHV�WH[WHV�DQFLHQV��OD�JUDSKLH�D�pWp�VL�SRVVLEOH�UHVSHFWpH��\�FRPSULV�OH�© .�EDUUp ª�
WUqV�IUpTXHPPHQW�XWLOLVp�HW� WUDQVFULW�© .� ª��'HUULqUH�FH�SDWURQ\PH�TXHOTXH�SHX�HUURQp�VH�FDFKH�0� GH�6DLQW-
$XELQ�GH�OD�0DULDXGDLV�0DULDXGH]�GHPHXUDQW�DX�PDQRLU�QREOH�GH�.�PRUYDQ�� 



$566$7������    �������������������'RFXPHQWV 

 

 
ϭϳϴ 

 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϳϵ 
 

 

/HV�GHUQLHUV�pOpPHQWV�GH�OD�QRWH�SHUPHWWHQW�HQILQ�GH�ORFDOLVHU�OHV�WUDYDX[ � 
%LHQ�TXH�OD�JUDQGH�DQVH�GH�3HURV�QH�PqQH�j�ULHQ��LO�QH�IDXW�SDV�ODLVVHU�G¶HQ�UHWUHQFKHU�WRXV�FH�TXH�
O¶RQ�SRXUUD�FHWWH�DQQpH��O¶DQQpH�G¶DSUqV�O¶RQ�IHUD�OH�UHVWH��,O�IDXW�DXVVL�UHWUHQFKHU�OD�SHWLWWH�DQVH�ELHQ�
TX¶HOOH�VRLW�HQ�SDUW\H�HVFDUSpH��PHWWUH�GHX[�SLqFHV�GH�FDQRQ�GDQV�OD�EDWHULH�EDVVH�GH�OD�JDXFKH�HW�OHV�
SUHQGUH�VXU�O¶DULqUH�GH�OD�GURLWH�SOXV�UHFXOpH��HQ�HVODUJLU�HW�GpJDJHU�OD�SODWWHIRUPH�HW�VH�VRXYHQLU�GH�
SHUFHU�XQH�HPEUDVXUH�>«@�LO�IDXW�FRPPXQLTXHU�HW�HVODUJLU�OH�UHWUDQFKHPHQW�TXL�HVW�DX�EDV�GX�URFKHU�
D�OD�EDWHU\H�KDXWH�HW�OH�UHQGUH�SOXV�FRPPRGH�>«@��� 

&HV�LQIRUPDWLRQV�PHWWHQW�HQ�pYLGHQFH�TXH�GHV�WUDYDX[�RQW�pWp�DPRUFpV�DYDQW�OD�UpGDFWLRQ�GH�
FHWWH� QRWH� ���� VHSWHPEUH� �������'HX[� WHUPHV� IRQGDPHQWDX[� DSSDUDLVVHQW �� UHWUDQFKHPHQW� HW� SODWH�
IRUPH��/H�UHWUDQFKHPHQW�HVW�HIIHFWXp�SDU�VLPSOH�WHUUDVVHPHQW�TXL�GRLW�FRXULU�OH�ORQJ�GH�O¶DQVH�GH�3HU�
URV�HW�UHVSHFWHU�XQ�SURILO�SUpFLV��FI��VXSUD���9DXEDQ�DYDLW�DGRSWp�FH�GLVSRVLWLI�j�&DPDUHW���� 

/D�VHXOH�LFRQRJUDSKLH��j�QRWUH�GLVSRVLWLRQ�HVW�OH�SODQ�TXL�D�pWp�pWDEOL�SRXU�OD�UpDOLVDWLRQ�G¶XQ�
UHWUDQFKHPHQW� GDQV� O¶DQVH�GH�3RUVPRJXHU��� �)LJXUH� ��� SUREDEOHPHQW� YHUV� ����-������8QH� DQDO\VH�
UDSLGH�PHW�HQ�pYLGHQFH�TXH�OH�UHWUDQFKHPHQW�ILJXUp�HQ�MDXQH��F¶HVW-j-GLUH�j�O¶pWDW�GH�SURMHW��V¶pWHQG�
ELHQ�DX-GHOj�GH�OD�JUqYH�HW�TX¶LO�VH�WURXYH�WUqV�SURFKH�GX�QLYHDX�GH�OD�KDXWH�PHU�ILJXUp�HQ�SRLQWLOOp����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-��/H�FRQWHQX�GH�FH�SDVVDJH�LQWULJXH�GDQV�OD�PHVXUH�R��LO�HVW�DGUHVVp�DX�FDSLWDLQH�GH�OD�SDURLVVH�GH�7Up]pQ\�
DIIHFWp�DX�FRUSV�GH�JDUGH�GH�7UpOpYHUQ��,O�H�W�pWp�QRUPDO�G¶HQ�IDLUH�SDUW�DX�FDSLWDLQH�GH�3HUURV«�0U�GH�6W�$XELQ�
DYDLW-LO�GHV�SUpURJDWLYHV�V¶pWHQGDQW�DX-GHOj�GH�FHOOHV�TXL�OXL�pWDLHQW�QRUPDOHPHQW�GpYROXHV "� 
����-��*HRUJHV-*XVWDYH�7RXGRX]H��RS�FLW���S����� 
����-��([WUDLW�GX�3ODQ�GH�OD�FRVWH�GHV�HQYLURQV�GX�&RQTXHW��6+'�'$7��%LE��,Q-IRO����J��$WODV�� 
9RLU�DXVVL��0LFKHO�'HVEULqUH�� �© 9DXEDQ�HW� OD�FDUWRJUDSKLH�GHV�HQYLURQV�GH�%UHVW������-���� ª�� LQ /H�PRQGH�
GHV�FDUWHV��/D�FDUWRJUDSKLH�DX�WHPSV�GH�9DXEDQ��Q�������PDUV�������S����-���� 

����-��'DQV�XQH�OHWWUH�DGUHVVpH�j�%DUEH]LHX[�OH����MXLQ�������9DXEDQ�FRQILUPH�TXH�OHV�UHWUDQFKHPHQWV�V¶DYDQ�
FHQW�IRUW�ELHQ�DX�&RQTXHW��3RUWVDOO�HW�j�O¶$EHU�:UDF¶K��TXL�VHPEOH�PDUTXHU�OD�OLPLWH�GX�SpULPqWUH�GpIHQVLI�GH�
%UHVW�� 

)LJXUH����FL-FRQWUH�HW�FL-GHVVXV����2UGUH�GH�9DXEDQ��%UHVW����VHSWHPEUH�������$'�����&��� 
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ϭϴϬ 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)LJXUH�����3ODQ�GH�OD�FRVWH�GHV�HQYLURQV�GX�&RQTXHW��6+'�'$7��ELEOLRWKqTXH�
LQ-IRO����J�DWODV� 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϴϭ 
 

 
5DSSRUWpH�DX[�PHVXUHV�DFWXHOOHV��OD�JUqYH�D�XQH�ORQJXHXU�GH�SUqV�GH�����P����,O�HVW�j�QRWHU�SDU�DLO�
OHXUV�TXH�OD�FRWH�EDWK\PpWULTXH�DWWHLQW�UDSLGHPHQW����P��&HWWH�FRQILJXUDWLRQ�GX�WHUUDLQ�HQWUDvQH�XQH�
GRXEOH�UHPDUTXH ��G¶XQH�SDUW��OHV�QDYLUHV�GH�KDXWH�PHU�SHXYHQW�V¶DSSURFKHU�GX�ULYDJH�HW�PHWWUH�OHV�
FKDORXSHV� WDUGLYHPHQW� j� O¶HDX� HW� G¶DXWUH� SDUW� OHV� HQQHPLV� Q¶RQW� TX¶XQH� IDLEOH� GLVWDQFH� j� SDUFRXULU�
SRXU�DWWHLQGUH�OH�UHWUDQFKHPHQW��$ILQ�GH�SURWpJHU�OD�PLOLFH�GH�O¶DVVDXW��OH�SURMHW�SUpYRLW�XQ�V\VWqPH�GH�
SDOLVVDGHV���� (Q� DUULqUH� GX� UHWUDQFKHPHQW� VH� WURXYHQW� GHX[� UpGXLWV� GLVWDQWV� O¶XQ� GH� O¶DXWUH� GH� ����
WRLVHV�HW�FKDFXQ�pORLJQp�GH�����WRLVHV�GX�UHWUDQFKHPHQW��&HV�GLVWDQFHV�QH�VRQW�SDV�IRUWXLWHV��HOOHV�FRU�
UHVSRQGHQW�j�OD�SRUWpH�HW�OD�GRXEOH�SRUWpH�G¶XQ�PRXVTXHW��/D�IRUPH�GHV�UpGXLWV�VHPEOH�H[FOXUH�TX¶LOV�
SXLVVHQW�DFFXHLOOLU�GH�O¶DUWLOOHULH��(QILQ�O¶LGpH�GH�SDOLVVDGHU�OH�UHWUDQFKHPHQW�Q¶HVW�JXqUH�FRPSDWLEOH�
DYHF�OH�YROXPH�GX�ERLV�GLVSRQLEOH�GDQV�OD�UpJLRQ��� 

4XDQW�j�OD�EDWWHULH�GHVWLQpH�j�UHFHYRLU�OH�OHV�FDQRQV��HOOH�VH�GpFRPSRVH�HQ�GHX[�SDUWLHV ��XQ�
SDUDSHW�HQ�WHUUH��DYHF�XQ�SDUHPHQW�GH�PDoRQQHULH�j�O¶LQWpULHXU�HW�j�O¶H[WpULHXU��SHUFp�LFL�G¶XQH�HPEUD�
VXUH��HW�XQH�SDUWLH�SODQH�DPpQDJpH�VXU�XQ�VRO�QpFHVVDLUHPHQW�GXU��OD�SODWHIRUPH��$�DXFXQ�PRPHQW�LO�
Q¶HVW�TXHVWLRQ�GH�PDoRQQHULH�HQ�DUULqUH�GX� WDOXV�GH� WHUUH��'H� OD�PrPH�PDQLqUH�� OD� UpDOLVDWLRQ�G¶XQ�
DEUL�SRXU�OHV�PLOLFLHQV�TXL�VRQW�FKDUJpV�GX�JXHW�Q¶HVW�SDV�pYRTXpH��/H�WHUPH�GH�FRUSV�GH�JDUGH�DSSD�
UDvW�ELHQ�GDQV�OH�1HSWXQH�IUDQoRLV�SXEOLp�HQ�������PDLV�SRXU�OHV�FDSLWDLQHULHV�GH�0RUODL[�HW�/DQQLRQ�
XQH�VHXOH�RFFXUUHQFH�D�pWp�WURXYpH�&*�%HOOHJXHU���&RUSV�GH�JDUGH�GH�%HJ�/HJXHU���� 

 

,,������6XUYHLOODQFH�GH�OD�F{WH��WUDQVPLVVLRQ�GH�O¶DODUPH�HW�LQWHUYHQWLRQ�GHV�WURXSHV�UpJOpHV 

'DQV�XQ� ORQJ� WH[WH�GDWp�GX��HU� MXLQ�������DGUHVVp�j�0U� GH�%RLVJHOLQ�.�VD� HW� FRQFHUQDQW� OD�
PLVH�HQ�GpIHQVH�GH�3DLPSRO�HW�GH�VHV�HQYLURQV�HQ�FDV�GH�GHVFHQWH�HQQHPLH����9DXEDQ�GpWDLOOH�j�O¶HQYL�
OH�V\VWqPH�GHV�VLJQDX[�j�XWLOLVHU�HW�OHV�SUpFDXWLRQV�j�SUHQGUH�DYDQW�GH�GpFOHQFKHU�OD JUDQGH�DODUPH��,O�
IDXW�G¶DERUG�V¶DVVXUHU�QRQ�VHXOHPHQW�GH�O¶LPSRUWDQFH�GH�OD�IORWWH�HQQHPLH��PDLV�DXVVL�GX�IDLW�TX¶HOOH�
QH� VH� UpIXJLH�SDV�GDQV� OD� UDGH�j� FDXVH�GX�YHQW�RX�GH� O¶pWDW� GH� OD�PHU��4XDQW� DX�GpFOHQFKHPHQW�GH�
O¶DODUPH��LO�GRLW�UHVSHFWHU�OH�GLVSRVLWLI�VXLYDQW � 

-��$OOXPHU�XQ�IHX�GpJDJHDQW�XQH�IXPpH�pSDLVVH�VXU�OH�SOXV�KDXW�FORFKHU�GH�3DLPSRO� 

-��7LUHU�HQVXLWH�WURLV�FRXSV�GH�IX]LO�RX�GH�PRXVTXHW�GDQV�XQ�LQWHUYDOOH�GH�WHPSV�pJDOOH�j�FHOX\�
TX¶LO�IDXW�SRXU�OH�FKDUJHU� 

-� �8QH�KHXUH�DSUqV��RQ�UDOXPHUD�OHV�IXPpHV�TX¶RQ�IHUD�GXUHU�GHX[�KHXUHV�GH�WHPSV�j�OD�ILQ�
GHVTXHOOHV�RQ�HVWHULQGUD�GHUHFKHI�HW�DXVVLWRW�RQ�IHUD�WLUHU�GHX[�FRXSV�GH�IX]LO�O¶XQ�DSUqV�O¶DXWUH��SXLV�
GHX[�KHXUHV�GH�UHSRV�j�OD�ILQ�GHVTXHOOHV�RQ�IHUD�HQFRUH�IXPpH�SHQGDQW�WURLV�KHXUHV�HW�DSUqV�TX¶HOOH�
VHUD�ILQLH�RQ�WLUHUD�XQ�FRXS�GH�IX]LO�SRXU�PDUTXHU�OD�ILQ�GX�VLJQDO� 

'HV�GLVSRVLWLRQV�VSpFLILTXHV�VRQW�SUpYXHV�DX�FDV�R��OD�JUDQGH�DODUPH�DUULYHUDLW�VXU�OH�GpFOLQ�
GX�MRXU� 

9DXEDQ�SUpFLVH SDU�DLOOHXUV� 

�-¶D\�UpJOp�OHV�VLJQDX[�GH�OD�JUDQGH�DODUPH�XQ�SHX�ORQJ�DILQ�TXH�OHV�FORFKHUV�HVORLJQH]�GH�OD�FDP�
SDJQH� D\HQW� OH� WHPSV� GH� OHV� UpSpWHU�� >«@�2Q�H[DPLQHUD� OHV� URXWHV� SOXV� SUDWLFDEOHV� GH�3DLPSRO� j�
0RUODL[��j�*XLQJDPS��j�6W�%ULHX[�HW�j�/DPEDOOH�SRXU�HVWDEOLU�VXU�WRXV�OHV�FORFKHUV�HVOHYH]�GHV�VL�
JQDX[�GH�UpSpWLWLRQ��>«@�0��GH�OD�6RXUGLqUH�HQYHUUD�XQ�GpWDFKHPHQW�GH�VD�FDSLWDLQHULH�TXL�VHUD�MRLQW�
SDU�OHV�DUULqUHEDQV�GH�0RUODL[�HW�*XLQJDPS�VXLYLV�GHV�GUDJRQV�GH�9HUUXH�TXL�VRQW�j�/DPEDOOH�TXL�
DXURQW�HQFRUH�RUGUH�G¶L�DFFRXULU�HQ�FDV�GH�EHVRLQJ�VXU�OHV�VLJQDX[�TXH�YRXV�OHXU�IHUH]�VDQV�DWWHQGUH�
G¶DXWUH�RUGUH�GH�PR\�SRXU�WRXV�HQVHPEOH�TXDQG�YRXV�VHUH]�MRLQWV��YRXV�RSSRVHU�j�OD�GHVFHQWH�>«@� 

>«@� OHV�FORFKHUV�VRQQHURQW�OH�WR[LQ�SRXU�DSSHOHU�OHV�SDURLVVHV�DX[�UHWUDQFKHPHQWV��PDLV�LO�QH�IDXW�
SDV�GRQQHU�OD�JUDQGH�DOODUPH��TX¶RQ�QH�VRLW�HQ�TXHOTXH�IDoRQ�DVVXUp�GX�GHVVHLQ�GHV�HQQHPLV�j�FDXVH�
TXH�OHV�PDUFKHV�GH�FDYDOHULH�QH�VH�IRQW�SDV�VDQV�IRXUDJHU�HW�IDLUH�EHDXFRXS�GH�GRPPDJH� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-��,*1�� ��������������(7� 
��� -�0LFKHO�'HVEULqUH�� © /H� ERLV�PDWpULDX� VWUDWpJLTXH�� 6HV�PXOWLSOHV� HPSORLV� HQ�&KDPSDJQH� VHSWHQWULRQDOH�
SHQGDQW� OHV� JXHUUHV� GH� OD� ILQ� GX� ;9,,H� VLqFOH� HW� GX� GpEXW� GX� ;9,,,H� VLqFOH ª�� 6H� GpIHQGUH� HQ� &KDPSDJQH-
$UGHQQH��DFWHV�GX�FROORTXH�RUJDQLVp�SDU�OH�&(5+,&�GH�O¶8QLYHUVLWp�GH�5HLPV��-��MXLQ�������pG��'RPLQLTXH�
*XpQLRW��������S�����-����� 
����-��6+'�%UHVW��1HSWXQH�)UDQoRLV���������qPH�FDUWH�SDUWLFXOLqUH�GHV�FRVWHV�GH�%UHWDJQH�� 
����-��$'�����&���� 
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ϭϴϮ 

 

 

 

 

 

,,����/H�MXJHPHQW�GH�9DXEDQ�VXU�OD�PLOLFH�JDUGH-F{WHV 

,O�\�D�EHDXFRXS�GH�FDSLWDLQHV�GH�SDURLVVHV�TXL�VRQW�JHQWLOVKRPPHV�HW�HQFRUH�SOXV�TXL�VRQW�SD\VDQV��
WRXV�OHV�VXEDOWHUQHV�OH�VRQW�FH�TXL�OHV�UHQG�SUHVTX¶LQXWLOHV ��Q¶D\DQW�SRLQW�GH�VHUYLFH�G¶DLOOHXUV�QL�ULHQ�
TXL�OHV�UHQGH�UHFRPPDQGDEOHV�DX-GHVVXV�GHV�DXWUHV��LOV�HQ�VRQW�EHDXFRXS�PpSULVpV�>«@��(Q�XQ�PRW�
FHWWH�PLOLFH�HVW�VXU�XQ�WUqV�PDXYDLV�SLHG��SHX�REpLVVDQWH�HW� WUqV�LJQRUDQWH�GDQV�WRXWHV�OHV�IRQFWLRQV�
PLOLWDLUHV�>«@��RQ�SRXUURLW�OD�UHQGUH�H[FHOOHQWH�HW�WUqV�FDSDEOH�GH�JDUGHU�OHV�FRVWHV�GH�FH�SD\V�HW�VH�
FRXULU�OHV�SODFHV�HQ�DXJPHQWDQW�OH�QRPEUH�GHV�RIILFLHUV�HW�Q¶\�DGPHWWDQW�TXH�GHV�JHQWLOVKRPPHV�RX�
JHQV�GH�TXHOTXH�UHOLHI�TXL�DXURLHQW�VHUY\«�� 

 

(W�9DXEDQ�TXLWWH�GpILQLWLYHPHQW�OD�%UHWDJQH��HQ�QRYHPEUH������ 
 
 
 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-� �/HPRLQH�-��HW�+��%RXUGH�GH�OD�5RJHULH��,QYHQWDLUH�VRPPDLUH��VpULH�%��W�����4XLPSHU��������S��;;;,,,-
;;;,9��/HWWUH�GH�9DXEDQ�DX�URL�����MXLOOHW������ 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϴϯ 
 

 

 
,,,�� /¶HVWDW�JpQpUDO�GH�GpFHPEUH����� 
 

 /HV�GRFXPHQWV�FRQFHUQDQW�OD�SpULRGH�EUHWRQQH�GH�9DXEDQ�IRXUQLVVHQW�XQ�FDGUH�JpQpUDO�TXL�QH�
SHUPHW�JXqUH�G¶DSSUpKHQGHU�O¶RUJDQLVDWLRQ��0DLV�HQ������V¶RXYUH�XQ�QRXYHDX�FKDSLWUH�FDU�OH�GLVSRVL�
WLI�PLV�HQ�SODFH�DSSDUDvW�DX�JUDQG�MRXU ��OD�S\UDPLGH�GH�FRPPDQGHPHQW�HVW�DIILQpH��SHUVRQQDOLVpH�HW�
ORFDOLVpH��OHV�© FRUSV�GH�JDUGH ª�DX[TXHOV�GRLYHQW�VH�UHQGUH�OHV�PLOLFLHQV�G�PHQW�LGHQWLILpV��OH�YROXPH�
GHV� PLOLFLHQV� SRWHQWLHOV� HVW� TXDQWLILp� HW� XQH� WULSOH� GLVWLQFWLRQ� HVW� IDLWH� DX� QLYHDX� GH� O¶DUPHPHQW�
�PRXVTXHW�RX�IXVLO��EkWRQ�IHUUp�RX�SLTXH��VDQV�DUPH���7RXWHV�FHV� LQIRUPDWLRQV�VRQW�FRQWHQXHV�GDQV�
O¶(VWDW�JpQpUDO�GH�WRXWHV�OHV�FDSLWDLQHULHV�JDUGH�FRVWHV�GH�OD�SURYLQFH�GH�%UHWDJQH�GHSXLV�O¶,VOH�GH�
%RXLQ� FRPSULVH� MXVTXHV� j�3RQWRUVRQ� >«@� FRPPH� HOOHV� VH� WURXYHQW� j� OD� ILQ� GX�PRLV� GH� GpFHPEUH�
��������)LJXUH�����&H�UHFXHLO�DQRQ\PH��FHUWDLQHPHQW�OH�IUXLW�G¶XQH�FRPSLODWLRQ��HVW�XQ�LQGLFDWHXU�SUp�
FLHX[��7RXWHIRLV�LO�HVW�j�PDQLSXOHU�DYHF�SUXGHQFH�FDU�HQ�O¶DEVHQFH�GH�U{OH��OLVWH�QRPLQDWLYH��pWDEOL�SDU�
OH�FOHUF�GX�JXHW��LO�VH�SHXW�TXH�GHV�© DUURQGLV ª�DLHQW�JRQIOp�OH�QRPEUH�GHV�PLOLFLHQV��3DU�DLOOHXUV�LO�
Q¶HVW�SDV�SUpFLVp�V¶LO�V¶DJLW�GH�FKLIIUHV�EUXWV�RX�VL�OHV�H[HPSWV�HQ�WRXW�JHQUH�RQW�GpMj�pWp�GpGXLWV��,O�D�
SDUX�LQGLVSHQVDEOH�GH�UHSURGXLUH�LQ�H[WHQVR�OHV�LQIRUPDWLRQV�UHQYR\DQW�WRXW�G¶DERUG�j�OD�FDSLWDLQHULH�
GH�0RUODL[��SXLV�FHOOHV�FRQFHUQDQW�OD�FDSLWDLQHULH�GH�/DQQLRQ� 

 

,,,����7UDQVFULSWLRQ�GX�WDEOHDX�UHODWLI�j�OD�FDSLWDLQHULH�GH�0RUODL[ 
  /HV� pOpPHQWV� pFULWV�HQ� FDUDFWqUHV�GURLWV� VRQW� OH� IDLW� G¶XQH� DGDSWDWLRQ�GH� O¶RULJLQDO� j� OD�
JUDSKLH�PRGHUQH�GHV�WRSRQ\PHV��OHV�DXWUHV�GRQQpHV�ILJXUDQW�HQ�LWDOLTXH�UHVSHFWHQW�OD�JUDSKLH�GX�PD�
QXVFULW��,O�HVW�j�QRWHU�TX¶DX�QLYHDX�GHV�SDWURQ\PHV�HOOH�Q¶HVW�SDV�WRXMRXUV�LGHQWLTXH�j�FHOOH�TXH�O¶RQ�
SHXW�WURXYHU�GDQV�G¶DXWUHV�GRFXPHQWV��&HUWDLQHV�HUUHXUV�VRQW�SHXW-rWUH�LPSXWDEOHV�DX�WUDQVFULSWHXU�TXL�
D�HIIHFWXp�XQH�PDXYDLVH�OHFWXUH«� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-��$UFKLYHV�GpSDUWHPHQWDOHV�G¶,OOH-HW-9LODLQH��GpVRUPDLV�$'������&�������ILQ�GpFHPEUH�������H[WUDLW�FRQ�
FHUQDQW�OHV�FDSLWDLQHULHV�GH�0RUODL[�HW�/DQQLRQ�� 

 

)LJXUH� �� � �FL-
FRQWUH� HW� SDJH�
SUpFpGHQWH�� ��
(VWDW� JpQpUDO�«�
�������$'�����&�
����� 
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ϭϴϰ 

 

/H�ELODQ�V¶pWDEOLW�FRPPH�VXLW�� 

 

 /H�SRXUFHQWDJH�GH�O¶DUPHPHQW�EDVp�XQLTXHPHQW�VXU�OHV�SDURLVVHV�VXMHWWHV�j�OD�JDUGH�HVW�GH�����
GH�IXVLOV�RX�PRXVTXHWV�������GH�SLTXHV�RX�EkWRQV�IHUUpV�HW����GH�© VDQV�DUPH ª� 

 

 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϴϱ 
 

 

 

 

,,,����7UDQVFULSWLRQ�GX�WDEOHDX�UHODWLI�j�OD�FDSLWDLQHULH�GH�/DQQLRQ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
����-��2Q�\�IDLW�XQH�EDWWHULH�TXL�HVW�SUHVWH�j�UHFHYRLU�OH�FDQRQ��(OOH�GHIIHQGUD�O¶HQWUpH�GX�SRUW�GH�.�DOLH]� 
����-��$X�FRUSV�GH�JDUGH�GH�OD�SDUURLVVH�GH�3HURV��LO�\�D�XQH�EDWWHULH�GH����SLqFHV�GH�FDQRQ��GRQW���GH���������GH�
����HW���GH������,O�\�D�XQ�PDvWUH�FDQRQQLHU�HW�OHV�SDUURLVVHV�\�IRXUQLVVHQW�GHV�PDWHORWV� 
����-��,O�Q¶\�D�SDV�GH�FRQWLQXLWp�JpRJUDSKLTXH�HQWUH�7Up]pQ\�HW�4XHPSHUYHQ " 
����-��$X�FRUSV�GH�JDUGH�GH�%HFSDEX��LO�\�D�XQH�EDWWHULH�GH���SLqFHV�GH�FDQRQ��XQH�GH������HW���GH������XQ�PDvWUH�
FDQRQQLHU�HW�GHV�PDWHORWV�GHVWLQH]�GHV�SDUURLVVHV�TXL�\�PRQWHQW�OD�JDUGH��&HWWH�EDWWHULH�HW�FHOOH�GH�7UpGRU]HF�HW�
GH�3OXELKDQ�VH�FURLVHQW�HW�GHIIHQGHQW�O¶HQWUpH�GH�OD�ULYLqUH�GH�%pJXLHU� 
����-��3DURLVVH�QRQ�LGHQWLILpH��6¶DJLUDLW-LO�GH�3ORXJXLHO " 
����-��$X�FRUSV�GH�JDUGH�GH�7UpGDU]HF��LO�\�D�XQH�EDWWHULH�GH���SLqFHV�GH�FDQRQ�GH������XQ�PDvWUH�FDQRQQLHU�HW�
GHV�PDWHORWV�GHVWLQH]�GHV�SDURLVVHV�TXL�\�PRQWHQW�OD�JDUGH� 
����-��$X�FRUSV�GH�JDUGH�GH�3OXELKDQ��LO�\�D�XQH�EDWWHULH�GH�WURLV�SLqFHV�GH�FDQRQ����GH������HW�XQH�GH������ 
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ϭϴϲ 

 

�� 

/H�ELODQ�JpQpUDO�V¶pWDEOLW�FRPPH�VXLW � 

 

/H�SRXUFHQWDJH�GH� O¶DUPHPHQW�EDVp�XQLTXHPHQW� VXU� OHV�SDURLVVHV� VXMHWWHV�j� OD�JDUGH�HVW�GH�
����GH�IXVLOV�RX�PRXVTXHWV�������GH�SLTXHV�RX�EkWRQV�IHUUpV�HW����GH�© VDQV�DUPH ª� 

 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-��,O�\�D�j�O¶,VOH�j�%RLV�GHV�EDWWHULHV�SUHWHV�j�UHFHYRLU�GX�FDQRQ��&HW�HQGURLW�D�HVWp�YLVLWp�HW�VRQGp�SDU�0U�OH�
FKHYDOLHU�GH�&RHWORJRQ�SDU�RUGUH�GX�5R\� 
����-��,O�V¶DJLW�SUREDEOHPHQW�GH�/D�5RFKH-'HUULHQ� 
����-��/HV�GHX[�GHUQLqUHV�SDURLVVHV�Q¶RQW�SDV�pWp�LGHQWLILpHV«� 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϴϳ 
 

 ,,,����$QDO\VH�GHV�pOpPHQWV 

·��/D�GRXEOH�DLUH�JpRJUDSKLTXH� 
/H�V\VWqPH�PLV�HQ�SODFH�GLVWLQJXH�GH�IDFWR�GHX[�]RQHV �� 
-��/D�SUHPLqUH�R��OHV�SDURLVVHV�VRQW�VXMHWWHV�j�OD�JDUGH�VXU�OD�F{WH�TXL�FRQFHUQH����SDURLVVHV�

GDQV� OD� FDSLWDLQHULH� GH�0RUODL[� �VRLW� �����PLOLFLHQV�� HW� ��� GDQV� FHOOH� GH�/DQQLRQ� �VRLW� �����PLOL�
FLHQV�� 

-��/D�VHFRQGH�R��OHV�SDURLVVHV�QH�IRXUQLVVHQW�GHV�KRPPHV�TX¶HQ�FDV�G¶DODUPH �������SRXU�OD�
FDSLWDLQHULH�GH�0RUODL[�HW������SRXU�FHOOH�GH�/DQQLRQ��,O�V¶DJLW�GHV�SDURLVVHV�OHV�SOXV�pORLJQpHV��VL�
WXpHV�ELHQ�DX-GHOj�GHV�GHX[�OLHXHV�GH�OD�F{WH� 

·��/HV�© FRUSV�GH�JDUGH ª 
/D� SRO\VpPLH� GH� FH� WHUPH� HQWUDvQH� GH� QRPEUHXVHV� HUUHXUV� G¶LQWHUSUpWDWLRQ�� ,O� GpVLJQH� WRXW�

G¶DERUG� OH�GpWDFKHPHQW� GH�PLOLFLHQV� FKDUJp� GH� OD� JDUGH�� SXLV� OH� OLHX� DX� VHQV� ODUJH� R�� OD� JDUGH� HVW�
PRQWpH�HW�HQILQ�O¶DEUL��OH�SRVWH�GH�JDUGH�R��OHV�PLOLFLHQV�TXL�QH�VRQW�SDV�GH�JXHW��WURXYHQW�UHIXJH��/HV�
GHX[�GHUQLqUHV�DFFHSWLRQV�DSSDUDLVVHQW�GDQV�OHV�(WDWV�GHV�FDSLWDLQHULHV�GH�0RUODL[�HW�/DQQLRQ�� 

·��/HV�RIILFLHUV�© SDURLVVLDX[ ª 
*OREDOHPHQW�� XQH� FHUWDLQH� SURSRUWLRQQDOLWp� HVW� UHVSHFWpH �� OD� FDSLWDLQHULH� GH� 0RUODL[� QH�

FRPSWH�TXH����RIILFLHUV�WRXW�UDQJ�FRQIRQGX��FHOOH�GH�/DQQLRQ������0DLV�DX-GHOj�GHV�FKLIIUHV���OHV�DU�
FKLYHV�Q¶RQW�FRQVHUYp�TX¶DVVH]�SHX�GH�WUDFHV�OHV�FRQFHUQDQW��&HOD�V¶H[SOLTXHUDLW��VHORQ�5�-��9DOLQ��SDU�
OH� IDLW�TXH�© QRPPpV ª�SDU� OH�FDSLWDLQH�JpQpUDO�� LOV�Q¶RQW�SDV�j�SUrWHU�VHUPHQW�GHYDQW� OH� OLHXWHQDQW�
JpQpUDO�GH�O¶DPLUDXWp�j�0RUODL[���� 

'HV�TXHOTXHV�EUHYHWV�WURXYpV��LO�UHVVRUW�TXH�OHV�FDSLWDLQHV�GH�SDURLVVH�pWDLHQW�SURSRVpV�SDU�OHV�
SDURLVVLHQV�ORUV�G¶XQ�YRWH�SDU�© ELOOHW ª�j�O¶LVVXH�GH�OD�PHVVH�GRPLQLFDOH��3XLV�© O¶pOX ª�VH�YR\DLW�FRQ�
ILUPp�GDQV�VHV�IRQFWLRQV�SDU�OH�FDSLWDLQH�JpQpUDO���HW�FHWWH�QRPLQDWLRQ�pWDLW�OHX�HW�SXEOLp�>«@�HQ�ODQ�
JDJH�YXOJDLUH�HQ�SU{QH�GH�JUDQGH�PHVVH����)LJXUH�����0DLV�LO�HQ�YD�SDUIRLV�DXWUHPHQW��$LQVL�OH�FRPWH�
GH�&KDWHDXUHQDXOW�� OLHXWHQDQW�JpQpUDO�SRXU� OH� URL�DX�JRXYHUQHPHQW�GHV�KXLW�pYrFKpV�GH� OD�+DXWH�HW�
%DVVH�%UHWDJQH«��RUGRQQH�DX�VLHXU�GH�/p]HUGRW�FDSLWDLQH�JpQpUDO�GH�IDLUH�UHFRQQDvWUH�SDU�OHV�PLOLFHV�
GH�OD�SDURLVVH�GH�3ORXLJQHDX�OH�VLHXU�GHV�5RFKH�SRXU�OD�PRLWLp�GH�ODG��SDURLVVH��� 

&HV�QRPLQDWLRQV�GRQQHQW�OLHX�pJDOHPHQW�j�GHV�LQWHUYHQWLRQV�HQ�KDXW�OLHX��0DGDPH�GH�0DLQ�
WHQRQ�V¶DGUHVVH�DLQVL�DX�PDUpFKDO�GH�&KDWHDXUHQDXOW�DILQ�TXH�MXVWLFH�VRLW� UHQGXH�j�XQ�JHQWLOKRPPH�
QRPPp�'XYDO-3LQDUG��pOX�FDSLWDLQH�GH�VD�SDURLVVH��PDLV�TX¶XQH�FDEDOH�PHQpH�SDU� OH�FXUp�HW�0��GH�
/p]HUGRW�D�HPSrFKp�G¶HQWUHU�HQ�IRQFWLRQ«�� 

$X�QLYHDX�GHV�OLHXWHQDQWV�HW�HQVHLJQHV��DXFXQH�LQIRUPDWLRQ�UHODWLYH�j�OHXU�QRPLQDWLRQ�Q¶D�pWp�
PLVH�DX�MRXU� 

·��© 1REOHV ª�HW�URWXULHUV 
9DXEDQ�VRXOHYDLW� OH�SUREOqPH�GH�OD�TXDOLWp�GHV�RIILFLHUV��,O�HVW�SRVVLEOH�G¶HQYLVDJHU�XQH�Up�

SRQVH�TXDQW�j�OD�TXDOLWp�OLpH�j�OD�QDLVVDQFH��PrPH�VL�HOOH�HVW�VRPPDLUH�HW�GRQF�FRQWHVWDEOH ��OD�SUp�
VHQFH�G¶XQH�SDUWLFXOH�D�VHUYL�GH�GLVFULPLQDQW��O¶LQWURGXFWLRQ�GH�JXLOOHPHWV�GDQV�OH�WLWUH�GX�SDUDJUDSKH�
WHPSqUH�FHWWH�GLFKRWRPLH���'DQV�OD�FDSLWDLQHULH�GH�0RUODL[��LO�\�D�SUDWLTXHPHQW�SDULWp�HQWUH�© QREOHV ª�
HW� URWXULHUV� DX� QLYHDX� GHV� JUDGHV� GH� FDSLWDLQH�� PDLV� OHV� SRVWHV� GH� OLHXWHQDQWV� HW� G¶HQVHLJQHV� VRQW�
SUHVTXH�H[FOXVLYHPHQW�RFFXSpV�SDU�GHV�URWXULHUV��'DQV�OD�FDSLWDLQHULH�GH�/DQQLRQ��OHV�© QREOHV ª�RF�
FXSDQW�GHV�SRVWHV�GH�FDSLWDLQH�VRQW�WUqV�ODUJHPHQW�PDMRULWDLUHV��PDLV�OHV�GRQQpHV�UHODWLYHV�DX[�OLHXWH�
QDQWV�HW�HQVHLJQHV�VRQW�LGHQWLTXHV�j�FHOOHV�HQUHJLVWUpHV�GDQV�O¶DXWUH�FDSLWDLQHULH�� 

 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
��� � -� �5�-��9DOLQ��1RXYHDX� FRPPHQWDLUH� VXU� O¶2UGRQQDQFH�GH� OD�PDULQH�GX�PRLV� G¶DR�W� ������/D�5RFKHOOH��
������S������� 
����-��$'�����%�������I������7UHGUH]��6U�GH�4XLOLJLHQ�����GpFHPEUH����� ��I������3ORXEH]UH��0U�GH�.HUDQURX[�GX�
7UHYHQ���HU�VHSWHPEUH����� ��I������3ORXJDVQRX��0U�GH�3HQHQYHUQ�ILOV����PDL������ 
����-��$'�����&����7Up]pQ\��6U�6W�$XEDLQ�GH�OD�0DULDXGDLV��SRXU�VHUYLU�VRXV�OH�6U�GH�/H]HUGRW������PDL������ 
��� �-� �$'�����%������� I����-�������MXLQ������� ,O�HVW�FDSLWDLQH�GHV� IUHULHV�GH�/DQpDQRX[��GH�6 W�(ORL��GX�%RX�
URXJXHO��GH�6W�(VWLHQQH��1H�GH�6W�-R\��/X]LYLOO\�� 
����-� �/HWWUHV�GH�0DGDPH�GH�0DLQWHQRQ�j�0U�OH�GXF�GH�1RDLOOHV�	�GLYHUV�6HLJQHXUV«��*ODVFRZ��������OHWWUH�
&;;;9�QRQ�GDWpH��S�����-����� 
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ϭϴϴ 

 

 

/¶DXWUH�DVSHFW�GH�OD�TXHVWLRQ��FHOOH�GHV�pWDWV�GH�VHUYLFH�GDQV�O¶DUPpH�TXL�SRXUUDLHQW�MXVWLILHU�
OHV�IRQFWLRQV�GH�FDSLWDLQH��GHPHXUH�PDOKHXUHXVHPHQW�VDQV�UpSRQVH��$�DXFXQ�PRPHQW�GDQV�OHV�EUHYHWV�
RX�FRPPLVVLRQV�LO�Q¶HVW�SUpFLVp�TXH�OD�SHUVRQQH�D�pWp�SRXUYXH�GH�OD�FKDUJH�HQ�UDLVRQ�GH�VHV�PpULWHV�
PLOLWDLUHV��&HWWH�UHPDUTXH�YDXW�pJDOHPHQW�SRXU�OHV�GHX[�FDSLWDLQHV�JpQpUDX[� 

·��/D�WUDQVPLVVLRQ�GHV�FKDUJHV 
/D�WUDQVPLVVLRQ�GHV�FKDUJHV�DSSDUDvW� WUqV�UDUHPHQW�GDQV� OHV�DUFKLYHV��$�3ORXJDVQRX��0U�GH�

3HQHQYHUQ�-pJRX�ILOV�UHPSODFH�VRQ�SqUH�j�VRQ�GpFqV��WRXW�FRPPH�0U�GH�.HUDQURX[�GX�7UHYHQ�VXF�
FqGH�DX�FDSLWDLQH�GH�3ORXEH]UH�GpFpGp�HQ�VHSWHPEUH������RX�HQFRUH�OH�6U�GH�4XHUQRXV�TXL�UHPSODFH�
IHX� OH�6U� GH�5RTXHPHOHXU� j�3RPPHULW--DXG\� HQ� GpFHPEUH� ������ ,O� VHPEOHUDLW� SDU� DLOOHXUV� TXH� GHV�
SODFHV�VRLHQW�YDFDQWHV��FI��VXSUD��RUGUH�GX�PDUpFKDO�GH�&KkWHDXUHQDXOW�«�2Q�HVW�HQ�GURLW�GH�V¶LQWHU�
URJHU�VXU�OH�PDQTXH�G¶DSSpWHQFH�SRXU�FHV�IRQFWLRQV��1H�VRQW-HOOHV�SDV�DVVH]�SUHVWLJLHXVHV "�6RQW-HOOHV�
WURS�ORXUGHV "�6RQW-HOOHV�XQ�PR\HQ�G¶DFFpGHU�DX�UDQJ�GH�QRWDEOH " 

 

·��/H�YROXPH�SRWHQWLHO�GHV�KRPPHV�HW�OHV�DUPHV�j�IHX 
/HV� GHX[� FDSLWDLQHULHV� SHXYHQW� WKpRULTXHPHQW� PRELOLVHU� SUqV� GH� ��� ���� KRPPHV� HQ� FDV�

G¶DODUPH��0DLV�SHQGDQW�OD�JXHUUH�GH�6XFFHVVLRQ�G¶(VSDJQH��MDPDLV�OH�FDV�QH�VH�SURGXLUD��2Q�HVW�HQ�
GURLW� GH� V¶LQWHUURJHU� VXU� O¶REOLJDWLRQ� IDLWH� DX[� KDELWDQWV� GHV� SDURLVVHV� VXMHWWHV� DX� JXHW� GH� OD� PHU�
G¶DYRLU�XQ�PRXVTXHW��/H�7UpJRU�D�FRQQX�HQ������XQH�YLROHQWH�UpYROWH��FHOOH�GHV�%RQQHWV�URXJHV����,O�
V¶HQ�HVW�VXLYL�XQH�FRQILVFDWLRQ�GHV�DUPHV�SHQGDQW�WURLV�DQV�HW��OD�SDL[�UHYHQXH��FHOOHV-FL�IXUHQW�GpSR�
VpHV�VRLW�j�O¶DUVHQDO�GH�OD�SDURLVVH��VRLW�SOXV�IUpTXHPPHQW�FKH]�OH�FDSLWDLQH��� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-��<��*DUODQ�HW�&��1LqUHV��/HV�UpYROWHV�EUHWRQQHV�HQ�������(GLWLRQV�VRFLDOHV��3DULV������� 
%RULV�3RUFKQHY��/HV�VRXOqYHPHQWV�SRSXODLUHV�HQ�)UDQFH�DX�;9,,H�VLqFOH��)ODPPDULRQ��3DULV������� 
����-��-��/HPRLQH�HW�+��%RXUGH�GH�OD�5RXJHULH��,QYHQWDLUH�VRPPDLUH��6pULH�%��W�����4XLPSHU��������S��;;;,,�� 

)LJXUH�����7Up]pQ\��FKRL[�GX�FDSLWDLQH�GH�OD�SDURLVVH��$'�����&���� 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϴϵ 
 

  

,9� �/HV�FDUWHV�GHV�FDSLWDLQHULHV�GH�0RUODL[�HW�/DQQLRQ������� 
 

/¶DUW� GH� OD� JXHUUH� UHSRVH� VXU� GHX[� VRXUFHV� GRFXPHQWDLUHV� FRPSOpPHQWDLUHV� LGHQWLILpHV� GqV�
O¶$QWLTXLWp�� UHSULVHV� j� OD� 5HQDLVVDQFH� HW� UpXWLOLVpHV� SDU� OHV� FDUWRJUDSKHV� j� O¶DXEH� GHV� 7HPSV� PR�
GHUQHV��'DQV�O¶(SLWUH�DX�URL�GX�7KpkWUH�IUDQoRLV�SXEOLp�SDU�0DXULFH�%RXJXHUHDX�HQ�������OD�UpIp�
UHQFH�j�9pJqFH��'H�UH�PLOLWDUL��RX�j�0DFKLDYHO��$UWH�GHOOD�JXHUUH��HVW�j�SHLQH�YRLOpH � 

0RQ�GHVVHLQ�D� WRXMRXUV�HVWp�GH�GUHVVHU� OH�7KpkWUH�GHV�SURYLQFHV�SDUWLFXOLqUHV�GH� YRVWUH�5R\DXPH��
WDQW�SRXU�OH�SODLVLU�TX¶LO�\�D�GH�YRLU�OHV�SDUWLFXODULWH]�HW�FKRVHV�UHPDUTXDEOHV�G¶LFHOOHV�TXH�SRXU�O¶XWL�
OLWp�GHV�KRPPHV�0DUWLDX[«�� 

&HWWH�WHQGDQFH�DERXWLW�j�OD�V\VWpPDWLVDWLRQ�G¶XQH�SUpVHQWDWLRQ�GRXEOH�GHV�WUDYDX[�UHOHYDQW�GH�
O¶DUW�PLOLWDLUH�GDQV�OHV�VLqFOHV�VXLYDQWV��/HV�GHX[�FDUWHV�SUpVHQWpHV��PDOJUp�FHUWDLQHV�IDLEOHVVHV��LOOXV�
WUHQW�FHWWH�GpPDUFKH�HW�VRQW�SDUPL�OHV�WRXWHV�SUHPLqUHV�GX�JHQUH�HQ�%UHWDJQH��� 

 

,9����/H�SODQ�GH�OD�FDSLWDLQHULH�JDUGH�FRWWH�GH�0RUODL[�pYrFKp�GH�7UpJXLHU 

·��'HVFULSWLRQ 

/H� SODQ�PDQXVFULW� DTXDUHOOp���� IRXUQ\� SDU�0RQVLHXU� GH�.�VDXVRQ� GX�5RVFRDW� OH� ��H� MXLOOHW�
������VH�GpFRPSRVH�HQ�GHX[�SDUWLHV �)LJXUH����� 

-��j�JDXFKH�XQ�WH[WH�TXL�VHUW�GH�OpJHQGH� 

([SOLFDWLRQ 

/HV�OHWWUHV�GH�O¶DOSKDEHW�PDUTXHQW�OH�UHWUDQFKHPHQW�R��OH�JpQpUDO�GH�FKDTXH�SDUURLVVH�GRLW�VH�UHQGUH�
j�O¶DODUPH��OH�SRVWH�TX¶LO�GRLW�RFFXSHU��OH�WHUUDLQ�TX¶LO�HVW�REOLJp�GH�WHQLU�HQ�UpSDUDWLRQ��� 

>FORFKH�GHVVLQpH@�PDUTXH�OHV�FKDSHOOHV�TXL�VRQW�REOLJpV�GH�VRQQHU�TXDQG�OH�FRUS�GH�JDUGH�D�EHVRLJQ�
G¶DLGH� 

>VDEUH "@�PDUTXH�OH�UHQGH]-YRXV�GHV�FRPSDJQLHV�DX�SUHPLHU�RUGUH��DX[�DODUPHV�HVW�DXVV\�OH�&KDPS�
GH�EDWDLOOH�SRXU�WRXWHV�OHV�UHYHXHV�JpQpUDOHV� 

>IRXUFKH@�PDUTXH�OHV�SDURLVVHV�TXL�VRQW�FHQVpHV�SOHLQH�WHUUH�HW�TXL�Q¶RQW�SU�DUPHV�TXH�GHV�IRXUFKHV� 

-� �HW�j�GURLWH�GX� WH[WH��XQ�SODQ�QH�FRPSRUWDQW�QL�pFKHOOH��QL�RULHQWHPHQW��/H�GRFXPHQW�SHXW�
IDLUH�O¶REMHW�G¶XQH�GRXEOH�DQDO\VH��$X�SODQ�HVWKpWLTXH��LO�HVW�G¶XQH�pOpJDQFH�LQGpQLDEOH��PDLV�DX�SODQ�
JpRJUDSKLTXH��LO�RIIUH�XQH�GpIRUPDWLRQ�WUqV�LPSRUWDQWH�GX�WUDFp�GH�OD�F{WH�TXL�PHW�HQ�pYLGHQFH�TXH�
O¶DXWHXU�Q¶D�SDV�FRQQDLVVDQFH�GHV�FDUWHV�GH�OD�%UHWDJQH�JUDYpHV�GHSXLV�OHV�DQQpHV�����«�0DOJUp�FH�
GpIDXW�TXL�UHMDLOOLW�VXU�OD�GLVSRVLWLRQ�GH�FHUWDLQV�pOpPHQWV�j�O¶LQWpULHXU�GHV�WHUUHV��OH�SODQ�SUpVHQWH�XQ�
LQWpUrW�PDMHXU��,O�FRQILUPH�JOREDOHPHQW�O¶(WDW�JpQpUDO«�GH������HW�DSSRUWH�GH�SUpFLHX[�FRPSOpPHQWV�
G¶LQIRUPDWLRQV�UHODWLIV�DX�GLVSRVLWLI�GpIHQVLI�VXU�OH�OLWWRUDO��,O�ORFDOLVH�OHV�UHWUDQFKHPHQWV�HW�OHV�FRUSV�
GH�JDUGH��3DU�O¶DVVRFLDWLRQ�GX�FRUSV�GH�JDUGH�j�OD�FKDSHOOH�VLWXpH�j�SUR[LPLWp��LO�UHQVHLJQH�VXU�OH�PRGH�
GH�WUDQVPLVVLRQ�GH�O¶DODUPH��(QILQ��LO�PHQWLRQQH�OH�QRP�GHV�SDURLVVHV�FKDUJpHV�GH�OD�JDUGH�HQ�OHV�GLV�
WLQJXDQW� GH� FHOOHV� DFFRPSDJQpHV� G¶XQH� IRXUFKH� �QRQ� VXMHWWHV� j� OD� JDUGH� ��*XHUOHVTXLQ�� /RJXLY\-
3ORXJURDV��3ORXJRQYHU��3ORXQHYH]��/RFTXHQYHQ��%HOOH-,VOH� 

��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
��� � -� �0LFKHO�'HVEULqUH��&KDPSDJQH� VHSWHQWULRQDOH��&DUWHV� HW�PpPRLUHV�j� O¶XVDJH�GHV�PLOLWDLUHV� ����-������
RS�FLW���QRWH���� 
����-��0LFKHO�'HVEULqUH��© 9DXEDQ�HW�OD�FDUWRJUDSKLH�GHV�HQYLURQV�GH�%UHVW�����-���� ª��RS�FLW���QRWH����� 

����-��%LEOLRWKqTXH�GH�5HQQHV�0pWURSROH��/HV�FKDPSV�OLEUHV��PV����������MXLOOHW�����������[����FP�� 
����-��9DXEDQ��/HV�RLVLYHWpV�GH�0RQVLHXU�GH�9DXEDQ«��pG��&KDPS�9DOORQ��������© ,O�IDXGUD�RUGRQQHU�WRXV�OHV�
DQV�OD�UpSDUDWLRQ�GHV�UHWUDQFKHPHQWV�GH�OD�F{WH�SDU�OHV�SDURLVVHV�j�TXL�FHV�UHWUDQFKHPHQWV�RQW�pWp�GpSDUWLV��HW�OHV�
DFKqYHPHQWV�GH�TXHOTXHV�HQGURLWV�TXL�QH�VRQW�SDV�HQFRUH�UHWUDQFKpV�>«@ ª� 



$566$7������    �������������������'RFXPHQWV 

 

 
ϭϵϬ 

 

 
 

 

 
 

)LJXUH�����3ODQ�GH�OD�FDSLWDLQHULH�JDUGH-FRWWH�GH�0RUODL[�«�
�%0�5HQQHV��/HV�&KDPSV�OLEUHV��PV������ 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϵϭ 
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ϭϵϮ 

 

 

·��7DEOHDX�GH�V\QWKqVH�GHV�pOpPHQWV� 
 /¶RUGUH�G¶DSSDULWLRQ�GHV�WRSRQ\PHV�VXLW�OH�WUDLW�GH�F{WH�G¶2XHVW�HQ�(VW����GH�3ORXMDQ�j�/RJXLY\�/DQQLRQ�« 

BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-��&RP��GH�3ORXH]RF¶K��OD�FKDSHOOH�VH�GUHVVH�WRXMRXUV�j�OD�UDFLQH�GH�OD�SUHVTX¶vOH�GH�%DUQHQH]� 
����-��&RP�GH�3ORXJDVQRX��j�O¶2XHVW�GX�'LEHQ��3ODJH�GX�3RUW�%ODQF�HW�ÌOH�GX�3RUW�%ODQF� 
����-��&RP��GH�3ORXJDVQRX��OD�FKDSHOOH�6W�1LFRODV�HVW�GDQV�OHV�WHUUHV�QRQ�ORLQ�GX�IRQG�GH�O¶DQVH�GX�'LEHQ� 
����-��&RP��GH�3ORXJDVQRX��VXU�OD�3RLQWH�GH�3ULPHO��VpSDUp�GH�OD�F{WH�SDU�OH�JRXIIUH��V¶pOHYDLW�DX�0R\HQ-ÆJH�XQ�
FKkWHDX�TXL�IXW�SULV�SDU�OHV�(VSDJQROV��DOOLpV�GHV�/LJXHXUV�HQ������ 
����-��&RP��GH�3ORXJDVQRX��OLHX-GLW�6WH�%DUEH�HW�%DLH�GH�6WH�%DUEH�DX�12�GX�FKHI-OLHX� 
����-��5RFKHU�HQ�PHU�HW�3RLQWH�GH�5RF¶K�/RXsW�DX�12�GH�3ORXJDVQRX� 
����-��&DUWH�,*1������27��3RXOO�DU�0DG-'RJDQ�� 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϵϯ 
 

 
 

(Q�FDV�G¶DODUPH�RX�GH� UHYXH�JpQpUDOH�� OHV�SRLQWV�GH� UHQGH]-YRXV� VRQW�FODLUHPHQW� LGHQWLILpV�
SDU�OH�ELDLV�G¶XQ�VDEUH�HW�GH�OD�ILJXUDWLRQ�G¶XQH�WURXSH�DVVHPEOpH� OH�UHQGH]�YRXV�GHV�FRPSDJQLHV�D�
/DQJROYDV�HW� DXWUH� UHQGH]� YRXV� GHV� FRPSDJQLHV� GDQV� OD� JUHYH� �JUqYH� GH� 6W�0LFKHO� j� O¶DSORPE�GX�
*UDQG�5RFKHU��5RFK�(OOHV�� 

,O�HVW�FHSHQGDQW�XQ�SRLQW�IRQGDPHQWDO�WRWDOHPHQW�LJQRUp��FHOXL�GH�O¶LPSODQWDWLRQ�GHV�EDWWHULHV�
VXU� OH� OLWWRUDO� HW� GH� OHXU� pTXLSHPHQW� HQ� FDQRQ� �FI��(VWDW� JpQpUDO«� GH� �������4XDQW� DX[� UHWUDQFKH�
PHQWV��O¶XWLOLVDWLRQ�G¶XQ�ODYLV�SRXU�VRXOLJQHU�OH�WUDLW�GH�F{WH�UHQG�OHXU�ILJXUDWLRQ�LPSRVVLEOH� 

 

·��/HV�YRLHV�GH�FRPPXQLFDWLRQV� 

4XHOTXHV�LQIRUPDWLRQV�j�YDOHXU�pJDOHPHQW�VWUDWpJLTXH�PpULWHQW�DXVVL�G¶rWUH�UHOHYpHV��/H�Up�
VHDX�GHV�FKHPLQV�ELHQ�TXH�VFKpPDWLTXH�PHW�HQ�OXPLqUH�FHUWDLQV�DVSHFWV�ORXUGV�GH�VHQV��,O�Q¶HVW�FHUWHV�
SDV� KLpUDUFKLVp� JUDSKLTXHPHQW� PDLV� O¶D[H� %UHVW-3DULV� HVW� TXDOLILp� GH�*UDQG� FKHPLQ� GH� %HOOH-,VOH��
/¶DXWUH� D[H� HVW-RXHVW� UHOLDQW� /DQQLRQ� j�0RUODL[� �FKHPLQ� GH� /DQQLRQ�� VH� GLULJH� YHUV�6W�0LFKHO� HQ�
JUqYH��WUDYHUVH�OD�*UqYH�GH�6W�0LFKHO��UHJDJQH�OD�WHUUH�IHUPH�j�6W�(IODP�HW�IUDQFKLW�OH�'RXURQ�j�3RQW�
PHQRX��$�SDUWLU�GH�Oj�LO�FRQQDvW�XQH�DQDVWRPRVH ��XQH�EUDQFKH�SDVVH�SDU��/DQPHXU�HW�O¶DXWUH�SDU�*DU�
ODQ�� 

/¶DEVHQFH�GH�WRXWH�ILJXUDWLRQ�GH�FKHPLQV�UHOLDQW�O¶LQWpULHXU�GHV�WHUUHV�j�OD�F{WH�HVW�UpYpODWULFH�
G¶XQH�VLWXDWLRQ�SDUWLFXOLqUH ��GHV�FKHPLQV�H[LVWHQW�SXLVTXH�OHV�SDURLVVHV�GH�O¶LQWpULHXU�VH�UHQGHQW�VXU�OH�
ULYDJH�SRXU�PRQWHU�OD�JDUGH�PDLV�OD�FDUWRJUDSKLH�GH�O¶pSRTXH�Q¶HVW�SDV�HQ�PHVXUH�GH�ILJXUHU�OH�PDLO�
ODJH�GX�WHUULWRLUH� 

 

·��4XHO�FUpGLW�DFFRUGHU�j�OD�ILJXUDWLRQ�GX�EkWL " 

/HV� GHX[� pOpPHQWV� SULQFLSDOHPHQW� FRQFHUQpV� VRQW� OHV� pJOLVHV� SDURLVVLDOHV� HW� OHV� FRUSV� GH�
JDUGH�� /¶DXWHXU� DXUDLW� SX� VH� FRQWHQWHU� G¶XWLOLVHU� XQ�PrPH� FDUDFWqUH� JpRJUDSKLTXH� SRXU� WRXWHV� OHV�
pJOLVHV��PDLV�FRPPH�LO�Q¶HQ�HVW�ULHQ��XQH�HQTXrWH�VHUUpH�D�pWp�PHQpH�SRXU�VDYRLU�VL�FHWWH�ILJXUDWLRQ�
GLIIpUHQFLpH�FRUUHVSRQGDLW�j�XQH�SRVVLEOH� UpDOLWp��&HWWH�DQDO\VH�Q¶D�DERXWL�j�DXFXQ� UpVXOWDW�SUREDQW��
3DUWDQW�GH� Oj�� LO�VHPEOH�GpOLFDW�G¶DFFRUGHU�XQ�FUpGLW�SDUWLFXOLHU�j�OD�ILJXUDWLRQ� WDQW�GX�EkWL� UHOLJLHX[�
TXH�GH�FHOXL�GHV�FRUSV�GH�JDUGH� 

 

·��/¶DXWHXU 
/H�GRFXPHQW�LQGLTXH�VHXOHPHQW� IRXUQ\�SDU�0RQVLHXU�GH�.�VDXVRQ�GX�5RVFRDW�OH���H� MXLOOHW�

������8Q�-HDQ-%DSWLVWH�GH�.HUVDX]RQ��6U�GX�5RVFRDW��YLYDQW�DX�PDQRLU�GH�.HUORDJXHQ�HQ�3ORXJRQ�
YHQ��DXUDLW�pWp�FDSLWDLQH�JpQpUDO�JDUGH-F{WH�GH�OD�FDSLWDLQHULH�GH�0RUODL[�YHUV�������«�'H�Oj�j�OXL�
DWWULEXHU� OD� UpDOLVDWLRQ�GH� OD�FDUWH��VHUDLW� DOOHU� WUqV�YLWH�HQ�EHVRJQH��3DU�DLOOHXUV�DXFXQH� LQIRUPDWLRQ�
SUpFLVH�Q¶D�pWp�UHFXHLOOLH�FRQFHUQDQW�OHV�IRQFWLRQV�H[DFWHV�TX¶RFFXSH�0U�GH�.HUVDXVRQ�GX�5RVFRDW��/D�
IDPLOOH� GHV�.HUVDXVRQ� FRPSRUWH� GH�PXOWLSOHV� EUDQFKHV�� SOXV� REVFXUHV� OHV� XQHV� TXH� OHV� DXWUHV��8Q�
*LOOHV�-DFTXHV�GH�.HUVDXVRQ�DXUDLW�pWp� OLHXWHQDQW�JpQpUDO�JDUGH�F{WHV�GH� OD�FDSLWDLQHULH�GH�0RUODL[�
GDQV�OHV�DQQpHV�������� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
��� � -� �/RXLV�/H�*XHQQHF��1RWLFHV� VXU� OD� FRPPXQH�GH�3ORXJRQYHQ�� pG��0RXH]� DU�9UR��0RUODL[�� S�� ���-�����
© (FX\HU�-HDQ�GH�.HUVDXVRQ��VHLJQHXU�GX�5RVFRsW�FDSLWDLQH�JpQpUDO�JDUGH�F{WHV�GH�OD�FDSLWDLQHULH�GH�0RUODL[��
2Q�UHQFRQWUH�FH�SHUVRQQDJH�GqV������DX�PDQRLU�GH�.HUORDJXHQ�>«@��0DULp�HQ������j�&DWKHULQH-8UVXOH�6LR�
FKDQ�>«@�� LO� VH� ODLVVH�HQWUDvQHU�GDQV� OD�FRQVSLUDWLRQ�EUHWRQQH�GH������>«@��6RQ�H[LO�HQ�+ROODQGH�IXW�G¶DVVH]�
FRXUWH�GXUpH�HW�LO�UpDSSDUXW�GqV������j�3ORXJRQYHQ�R��VD�VLJQDWXUH�ILJXUH�MXVTX¶HQ������VXU�OHV�UHJLVWUHV�SDURLV�
VLDX[ ª� 
����-��7pPRLQ�DX�PDULDJH�GH�+HUYp�3pURQ�HW�-HDQQH�$ELYHQ�OH����VHSWHPEUH������j�3ORXJRQYHQ��FI��JpQpDQHW��
DUEUH�GH�-HDQ�&ODXGH�%RXUJHRLV���6¶DJLW-LO�GH�OD�PrPH�SHUVRQQH�TXH�-DFTXHV�*LOOHV�GH�.HUVDXVRQ�Qp�OH����RF�
WREUH������j�/DQKRXDUQHDX�HW�PRUW�OH����QRYHPEUH������j�3DULV��,O�pSRXVH�HQ�VHFRQGHV�QRFHV�0DULH�$QJpOLTXH�
%RQQDYHQWXUH� -XOLHQQH�GH�%Up]DO� OH����DR�W�������KpULWLqUH�GH� OD� VHLJQHXULH�GH�%Up]DO�HQ�3ORXQpYHQWHU«�/D�
QRWLFH�Q¶pYRTXH�DXFXQH�DFWLYLWp�DX�VHLQ�GH�OD�PLOLFH�JDUGH-F{WHV�� 
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ϭϵϰ 

 

,9����/D�FDUWH�GH�OD�FDSLWDLQHULH�GH�/DQQLRQ 
,O� V¶DJLW�G¶XQ�GRFXPHQW�DVVRFLDQW� VXU�XQH�PrPH�IHXLOOH�XQH�FDUWH� �)LJXUH����TXL�HQ�RFFXSH�

HQYLURQ� OHV�����j�JDXFKH��$�GURLWH� ILJXUHQW�GH�PXOWLSOHV� H[SOLFDWLRQV� VRXV� IRUPH�GH� WDEOHDX[�HW� GH�
WH[WHV���TXH�O¶RQ�SHXW�UpSDUWLU�HQ�GHX[�FDWpJRULHV � 

-�� �O¶XQH�WUDLWH�GHV�HIIHFWLIV�GH�OD�PLOLFH��GH�OHXU�SURYHQDQFH�HW�GH�OHXU�DIIHFWDWLRQ��VRLW�GHX[�
WDEOHDX[�HW�XQ�WH[WH� 

-���O¶DXWUH�UHQYRLH�GLUHFWHPHQW�j�OD�FDUWH��&HV�pOpPHQWV�VRQW�VLWXpV�DX�EDV�GH�FHOOH-FL��,O�V¶DJLW�
GH�OD�OpJHQGH��(VSOLFDWLRQ�GH�OD�FDUWH��HW�G¶XQH�WDEOH�GHV�PDUpHV� 

$ILQ�G¶DVVXUHU�XQH�PHLOOHXUH�OLVLELOLWp�GX�GRFXPHQW��OD�SDUWLH�FDUWRJUDSKLTXH�VHXOH�HVW�UHSUR�
GXLWH�HW�OHV�WH[WHV�TXL�O¶DFFRPSDJQHQW�RQW�pWp�WUDQVFULWV�HQ�FRQVHUYDQW�OD�JUDSKLH�G¶RULJLQH� 

·��1RP�GHV�SDURLVVHV�TXL�FRPSRVHQW�OD�FDSLWDLQHULH�GH�/DQQLRQ�DYHF�OHV�QRPV�GH�WRXV�OHV�
RIILFLHUV�PDMRU�WDPS��VLF��GHVGLWHV�SDURLVVHV�TXH�GHV�GpWDFKHPHQWV�TXL�IRUPHQW�OHV�GHX[�EDWDLOORQV� 

��XQH�FRORQQH�VXSSOpPHQWDLUH�D�pWp�LQWURGXLWH�GDQV�OH�WDEOHDX�RULJLQDO��HOOH�SUpFLVH�OHV�DUPHV�GRQW�GLV�
SRVHQW�OHV�PLOLFLHQV�–�LQIRUPDWLRQ�TXL�DFFRPSDJQH�OHV�WRSRQ\PHV�VXU�OD�FDUWH�–�HQ�SUHPLHU�ILJXUH�OH�
QRPEUH�GHV�IXVLOV�HW�HQ�VHFRQG�FHOXL�GHV�SLTXHV��FI��LQIUD�HVSOLFDWLRQ�GH�OD�FDUWH�� 

 

 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
����-��%Q)��&3��*H�6+����3I����3���-���'��SODQ�PDQXVFULW�DTXDUHOOp����IHXLOOH����[����FP�� 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϵϱ 
 

 
 
 
6XU� OD� FDUWH� ILJXUHQW� GHX[� DXWUHV� WRSRQ\PHV ��&DRXDQp� WUrYH� GH�&DYDQ� ��������� ����� HW�

4XHQSHUQLHQ���������� ������ 

7RXWHV�OHV�SDURLVVHV�GH�OD�FDSLWHQHULH�QH�VRQW�pORLJQpH�GH�OD�FRWWH�TXH�GH�GHX[�OLHXHV�FRPPH�O¶RQ�SHX�
OH�YRLU�GDQV�OD�FDUWH�SDU�O¶pFKHOOH�TXL�QHW�TXH�G¶XQH�OLHXH� 

/HV�GL[�SDURLVVHV�GX�TXDUWLHU�GH�%pJDU�QH�VRQW�SRLQW�FRPSULVH�LV\�QRQ�SOXV�TXH�GDQV�OD�FDUWH�SDUVH�
TX¶HOOH�VRQW�j���HW���OLHX[�GH�OD�PHU�TXR\TXH�GH�WRXW�WHPSW�HOOHV�pWRLW�VXMHWH�j�OD�JDUGH�SDUVH�TXH�VH�
VRQW�OHV�SOXV�EHOOHV�HW�OHV�SOXV�QRPEUXVVH�GH�OD�FDSLWHQHULH��,OO�L�D�GH�SDURLVVHV�VHXOOHV�TXL�IRXUQLVVRLW�
����KRPPHV� 

,O�IDXW�REVHUYp�TXH�WRXV�OHV�HQGURL[�R��LOO�L�D�GH�[HUR��VRQW�DXWDQW�G¶RIILFLHUV�TXL�PDQTXH�WDQW�GDQV�OHV�
FRORQQH�GHV�SDURLVVHV�TXH�GDQV�OHV�GHX[�EDWDLOORQV�� 

,OO�L�D�GDQV�OD�FDSLWHQHULH����SDURLVVHV�HW�GHX[�WUqYHV� 

 

·��΀>ĞƐ�ĚĞƵǆ�ďĂƚĂŝůůŽŶƐ΁ 
3DURLVVHV�TXL� IRXUQLVVHQW�OHV�GpWDFKHPHQW�TXL� IRUPHQW� OHV�FRPSDJQLHV�TXL� IRQW� OHV�GHX[�EDWDLOORQV��
/HV�FKLIIUHV�PDUTXHQ�OH�QRPEUH�G¶KRPPHV�TXH�FKDTXH�SDURLVVH�IRXUQ\��OH�QRP�GH�WRXV�OHV�RIILFLHUV�VH�
WURXYHUDV�GDQV�VD�FRPSDJQLH�OHVTXHOV�VRQW�SRXUYHX�GH�OD�FRXU� 

 

 

%DWDLOORQ�GH�/DQQLRQ 
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%DWDLOORQ�GH�3RUW�%ODQF 

3OXVXQH��3OX]XQHW��IRXUQ\����JUHQDGLHUV�TXL�VRQW�FRPPDQGp�SDU�OH�PDUTXLV�GH�&RDWQLVDQ�DYHF�VRQ�
OLHXWHQDQW�.�PRGHF� 

·��4XDUWLHU�R��OHV�SDURLVVHV�HW�OHV�EDWDLOORQV�V¶DVDQEOHQW 
,O�L�D�GHX[�TXDUWLHUV�G¶DVDQEOpH��VDYRLU 
'DQV�OD�FDSLWHQHULH�O¶XQ�HVW�j�3HURV�HVW�O¶DXWUH�j�3RUWEODQF��/H�EDWDLOORQ�GH�/DQQLRQ�PDUFKH�j�3HURV�
DYHF�OD�PRLWLp�GHV�SDURLVVHV�GH�OD�FDSLWHQHULH��HW�OH�EDWDLOORQ�GX�3RUWEODQF�PDUFKH�DX�3RUWEODQF�DYHF�
O¶DXWUH�PRLWLp�GHV�SDURLVVHV�HW�UHVWH�j�FKDTXH�FRUSV�GH�JDUGHV�XQH�SDURLVVH�TXL�HW�G¶RUGLQDLUH�OD�SOXV�
SURFKH�GXGLW�FRUSV�GH�JDUGH��OHV�GHX[�TXDUWLHUV�G¶DVDQEOpH�VRQW�OHV�HQGURL[�OHV�SOXV�GH�FRQVpTXDQFH�
HW�j�SRUWpH�GHV�DXWUHV�HQGURL[�R�� O¶RQ�YRXGUDLW� IDLUH�PDUFKHU�GH� WURXSSHV�Q¶D\DQW�TX¶XQH� OLHX[�HW�
GHP\�G¶XQ�TXDUWLHU�j�O¶DXWUH�HW�FRPPH�3HURV�HW�IRUW�pOHYp�OHV�HQHPLV�QH�VDXUDLW�IDLUH�DXFXQ�PRXYH�
PHQW�FRQ�OH�OHV�DSHUVRLYH� 
,OO�L�D�VL[�EDWHULHV�GDQV�OD�FDSLWHQHULH�VDYRLU�HQ�FRPPHQVHQW�SDU�OD�ULYLqUH�GH�/DQQLRQ � 
$�OD�EDWHULH�GH�WUHEHUGHQ��LOO�L�D���SLHVVH�TXL�HQSqFKHQ�OH�JHUJRL[���GH�PRXLOOHU�j�O¶LOOH�GH�0ROHQH�TXL�
HW�WRXW�SURFKH�O¶HQWUpH�GH�OD�ULYLqUH� 
$�OD�EDWHULH�GH�7UHVWURX��LOO�L�D����j�3HURV�LOO�L�D���EDWHULH��j�OD�EDWHULH�GH�OD�SRLQWH��LOO�L�D�VL[�SLHVVHV�
TXL�EDWHQW�O¶DQWUpH�GX�SRUW��,OO�L�D���DXWUH�TXL�GpIHQGHQ�OD�UDGH�HW�V¶DSHOOH�OD�EDWHULH�GH�OD�UDGH��,OO�L�D�
TXHOTXH� EDUTXH� SDUVH� TXH� VH� Oj� O¶HQGURLW� R�� HOOH� pFKRXHQ�� $� OD� EDWHULH� GH� EHFSHQOX�� LOO� L� D� WURLV�
SLHVVHV�TXL�GpIHQGHQ�O¶HQWUpH�GH�OD�ULYLqUH�GH�7ULJXHU��MH�VHUWLIILH�OH�WRXW�YpULWDEOH 
$�/DQQLRQ�OH���H�[EUH����� 

6LJQDWXUH�LOOLVLEOH  
  

·��(VSOLFDWLRQ�GH�OD�FDUWH 

7RXV�OHV�FKLIIUHV�TXL�VRQW�DX�GHVXV�GHV�QRPV�GHV�SDURLVVHV�PDUTXHQ�OH�QRPEUH�GHV�IXVLOV�TXH�FKDTXH�
SDURLVVH�IRXUQ\�HW�OHV�FKLIIUHV�TXL�VRQW�DX�GHVRXV�OH�QRPEUH�GH�SLTXHV� 
/HV�EDWHULHV�VRQW�PDUTXpH�SDU�GH�[pUR�URXJH�HVW�DXWDQW�GH�[HUR�VRQW�DXWDQW�GH�SLHVH�GH�FDQRQV� 
6RQW�OHV�HQGURL[�R��LOO�L�D�XQ�'�PDUTXHQ�OHV�HQGURL[�R��O¶RQ�SHX�IDLUH�IDVLOOHPHQW�GH�GHVDQWH� 

/HV�PDJDVLQV�VRQW�PDUTXp�GH�URXJH�HW�OHV�FRUSV�GH�JDUGHV�VRQW�GDQV�OHV�HQGURL[�OHV�SOXV�pOHYpV�GH�OD�
FRWWH��6H�Oj�R��QRXV�IDLVRQV�OHV�VLJQDX[�RUGLQDLUHPHQW� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-��,O�IDXW�HQWHQGUH�SDU�Oj��OHV�PDULQV�GH�-HUVH\��JHQWLOp�PRGHUQH��OHV�-HUVLDLV��� 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϭϵϳ 
 

 ·��7DEOH�GHV�SODLQHV�HVW�EDVVHV�PHUV�DX�SRUW�GH�/DQQLRQ�VXLYDQW�OH�FRXUV�GH�OD�OXQH�GRQW�
OHV� MRXUV� VRQW�PDUTXpV� F\� GHVVRXV� GDQV� OHV� GHX[� SUHPLqUHV� OLJQHV� D\DQW� SOXV� EDV� O¶KHXUH� GH� OD�
SODLQH�HVW�EDVVH�PHU�DYHF�OHV�TXLQWHV�GDQV�OD�PHVPH�FRORQQH�HVW�OHV�PLQXWHV� 

 

 

 

 

 

 

 

 

/D�SUpVHQFH�G¶XQ�FDOHQGULHU�SHUSpWXHO�GHV�PDUpHV�SHXW�VXUSUHQGUH��PDLV�XQH�ERQQH�FRQQDLV�
VDQFH�GH�O¶KHXUH�GHV�PDUpHV�SHXW�V¶DYpUHU�XWLOH����/¶DXWHXU�HVW-LO�PDULQ RX�HQWUHWLHQW-LO�GHV�UDSSRUWV�
pWURLWV�DYHF�HX[�"�$-W-LO�VLPSOHPHQW�HPSUXQWp�OH�WDEOHDX�j�XQ�RXYUDJH "�8Q�pOpPHQW�LQWULJXH ��SRXU�
TXRL�OHV�IUDFWLRQV�G¶KHXUH�VRQW-HOOHV�H[SULPpHV�HQ�TXLQWH�����PLQXWHV��SRXU�OD�SOHLQH�PHU�HW�HQ�PL�
QXWHV�SRXU�OD�EDVVH�PHU TXL�j�FKDTXH�IRLV�FRUUHVSRQGHQW�j�XQH�RX�GHV�TXLQWHV" 

 

,9����$QDO\VH�FRPSDUpH�GHV�GRQQpHV�UHODWLYHV�j�OD�PLOLFH�IRXUQLHV�SDU�OHV�GHX[�SODQV 

/HV� GHX[� GRFXPHQWV�SURSRVHQW� JOREDOHPHQW� GHV� LQIRUPDWLRQV� VLPLODLUHV� FRQFHUQDQW� OHV� SD�
URLVVHV�FKDUJpHV�GH�OD�JDUGH�HW�OHV�SRVWHV�TX¶HOOHV�GRLYHQW�RFFXSHU�VXU�OD�F{WH ��OHV�FRUSV�GH�JDUGH�VRQW�
pJDOHPHQW�FODLUHPHQW�GpILQLV��4XDQW�DX[�UHWUDQFKHPHQWV�VLPSOHPHQW� ORFDOLVpV�SDU� OD�OHWWUH�'�VXU� OH�
SODQ�GH�OD�FDSLWDLQHULH�GH�/DQQLRQ��LOV�VRQW�DVVRFLpV�DX�QRP�GH�OD�JUqYH�VXU�FHOXL�GH�0RUODL[��/H�SDV�
VDJH�G¶XQ�V\VWqPH�j�O¶DXWUH�HVW�IDFLOH�j�RSpUHU��0DLV�OH�SODQ�GH�/DQQLRQ�GpOLPLWH�DVVH]�QHWWHPHQW�OHV�
]RQHV�R��WRXWH�GHVFHQWH�HVW�QRQ�HQYLVDJHDEOH�HQ�XWLOLVDQW�GHV�FURL[�SRXU�OHV�PDUTXHU� 

8QH�GHV�JUDQGHV�IDLEOHVVHV�GX�SODQ�GH�0RUODL[�HVW�VRQ�PXWLVPH�WRWDO�VXU�OHV�EDWWHULHV�HW�OHV�
SLqFHV�GH�FDQRQ�LQVWDOOpHV��DORUV�TX¶HQ�FH�GRPDLQH�FHOXL�GH�/DQQLRQ�VH�PRQWUH�WUqV�SUpFLV��/D�VHFRQGH�
ODFXQH�LPSRUWDQWH�FRQFHUQH�OH�SHUVRQQHO�GH�OD�PLOLFH�QRQ�DERUGp�GDQV�OH�GRFXPHQW� 

/H�V\VWqPH�GH�FRPPXQLFDWLRQ�EDVp�VXU�OHV�FKDSHOOHV�SURFKHV�GHV�FRUSV�GH�JDUGH�GDQV�OD�FDSL�
WDLQHULH�GH�0RUODL[�QH�VHPEOH�SDV�DYRLU�G¶pTXLYDOHQW�GDQV�FHOOH�GH�/DQQLRQ��DXFXQH�FKDSHOOH�HQ�ERUG�
GH�PHU�Q¶HVW�ILJXUpH�HW�O¶H[SUHVVLRQ�OHV�HQGURLWV�R��VH�IRQW�OHV�VLJQDX[�ODLVVH�j�SHQVHU�TX¶LO�IDXW�H[�
FOXUH�OHV�FORFKHV�HW�HQYLVDJHU�OH�PRGH�SURSRVp�SDU�9DXEDQ ��OD�IXPpH�HW�OH�IHX� 

 

·�$QDO\VH�FRPSDUpH�GH�OD�© TXDOLWp�FDUWRJUDSKLTXH ª 

/D�© ILJXUH ª�GH� OD�FDSLWDLQHULH�GH�/DQQLRQ�HVW�YpULWDEOHPHQW�XQH�FDUWH�FDU�HOOH�HQ�SRVVqGH�
WRXV� OHV�DWWULEXWV�FODVVLTXHV ��XQH�ERXVVROH��XQH�pFKHOOH�GHV� OLHXHV��/¶RSSRVLWLRQ�HQWUH� OD�TXDOLWp�GX�
WUDFp�GX� WUDLW�GH� F{WH� HW� OH� IORX� FRQFHUQDQW� O¶LQWpULHXU�GHV� WHUUHV� �SRVLWLRQQHPHQW� � LQFHUWDLQ�GHV�SD�
URLVVHV�HW�VXUWRXW�DEVHQFH�WRWDOH�GX�WUDFp�GHV�FKHPLQV��ODLVVH�j�SHQVHU�TXH�O¶DXWHXU�FRQQDLVVDLW�SURED�
EOHPHQW�PLHX[�O¶HVSDFH�PDULWLPH�TXH�O¶KLQWHUODQG ��6RQ�DMRXW�G¶XQH�WDEOH�GHV�PDUpHV�HQ�HVW�XQ�LQGLFH�
VXSSOpPHQWDLUH� 

 

 

 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-� �/RUV�GH�O¶DWWDTXH�VXU�&DPDUHW��OHV�$QJODLV�QH�SXUHQW�HIIHFWXHU�GH�UHWUDLWH�HQ�UDLVRQ�GH�OD�PDUpH�GHVFHQ�
GDQWH�TXL�D�FORXp�OHXUV�FKDORXSHV�VXU�OD�JUqYH��YRLU�*HRUJHV-*XVWDYH�7RXGRX]H��&DPDUHW�HW�9DXEDQ��RS�FLW���S��
����� 
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ϭϵϵ 
 

  

)LJXUH�����&DSLWDLQHULH�GH�/DQQLRQ��%Q)��&3��*H�6+�3I� 

����3��-��'� 
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ϮϬϬ 

 

9���/H�ILQDQFHPHQW�GH�OD�JDUGH-F{WHV 
 

/HV�VRXUFHV�VRQW�UDUHV�HW�ODSLGDLUHV��7RXWHIRLV�LO�HVW�SRVVLEOH�GH�GLVWLQJXHU�GLIIpUHQWV�DVSHFWV�
ILQDQFLHUV�HW� OHXU�UpSDUWLWLRQ��8Q�H[WUDLW�GX�UHJLVWUH�GX�&RQVHLO�G¶(WDW�GDWp�GX���PDUV������DSSRUWH�
GHV�SUpFLVLRQV�FRQFHUQDQW�OH�ILQDQFHPHQW�GH�OD�FRQVWUXFWLRQ�HW�GHV�UpSDUDWLRQV�DX[�FRUSV�GH�JDUGH�� 

/D�VRPPH�GH�������������V��GRLW�HVWUH�LPSRVpH�VXU�OHV�SDURLVVHV�VXMHWWHV�j�OD�JDUGH�GHV�FRVWHV��OHV�
TXHOOHV�SURILWHQW�SUHVTXH�VHXOHV�GH�O¶pWDEOLVVHPHQW�GHV�FRUSV�GH�JDUGH�SRXU�OD�VHXUHWp�TX¶RQ�OHXU�SUR�
FXUH�HW�SDU�OD�FRPPRGLWp�TXH�OHV�VROGDWV�GH�JDUGH�UHoRLYHQW�G¶HVWUH�j�FRXYHUWV�GHV�LQMXUHV�GX�WHPV���� 

&H�PRQWDQW�LQLWLDO�HVW�SRUWp�SDU�O¶LQWHQGDQW�j����������OH���VHSWHPEUH�������� 

$X�QLYHDX�GHV�KRPPHV��O¶pGLW�GH�IpYULHU������UpYRTXH�OHV�FRPPLVVLRQV�GHV�FDSLWDLQHV�JpQp�
UDX[��OLHXWHQDQWV��PDMRUV«�HW�OHV�UHPSODFH�SDU�GHV�WLWUHV�G¶RIILFH�IRUPp�HW�KpUpGLWDLUHV����&HV�FKDUJHV�
GHYLHQQHQW� GRQF� YpQDOHV�� &HW� DVSHFW� HVW� FRQWUHEDODQFp� SDU� OH� IDLW� TXH� OHV� RIILFLHUV� MRXLVVHQW� GH�
O¶H[HPSWLRQ�GHV�WDLOOHV�	�WRXWHV�OHV�DXWUHV�LPSRVLWLRQV��3DU�DLOOHXUV�� O¶pGLW�RXYUH�OD�SRVVLELOLWp�SRXU�
OHV�FDSLWDLQHV�JpQpUDX[�GH�FXPXOHU�OHXU�IRQFWLRQ�DYHF�FHOOH�GH�FDSLWDLQH�G¶XQH�FRPSDJQLH�IUDQFKH� 

4XDQW�DX[�VWUXFWXUHV�SDURLVVLDOHV��OHV�GLVSRVLWLRQV�QH�VHPEOHQW�SDV�FKDQJHU��,O�V¶DJLW�WRXMRXUV�
G¶XQH�FRUYpH�HW�O¶DUPHPHQW�HVW�DX�IUDLV�GX�FRUYpDEOH� 

 
 

%LODQ�JpQpUDO 

 
$�SDUWLU�GHV�GRFXPHQWV�UDVVHPEOpV��XQH�FDUWH�GH�V\QWKqVH�GHV�GpIHQVHV�F{WLqUHV�FRPSRUWDQW�

OHV�FRUSV�GH�JDUGH��FI��(VWDW�JpQpUDO�GH��������PDLV�DXVVL�G¶XQH�PDQLqUH�SOXV�DSSUR[LPDWLYH�OHV�UH�
WUDQFKHPHQWV��OH�SODQ�GH�OD�FDSLWDLQHULH�FRPSRUWH�OH�QRP�GHV�UHWUDQFKHPHQWV�HW�VXU�FHOXL�GH�OD�FDSLWDL�
QHULH�GH�/DQQLRQ��LOV�VRQW�PHQWLRQQpV�SDU�OD�OHWWUH�'��SRXUUDLW�rWUH�GUHVVpH��(W�SRXU�OD�FDSLWDLQHULH�GH�
/DQQLRQ��LO�VHUDLW�SRVVLEOH�G¶\�DMRXWHU�OHV�EDWWHULHV� 

,O�SDUDvW�WUqV�GLIILFLOH�GH�SUpFLVHU�OD�ORQJXHXU�GH�FKDFXQ�GHV�UHWUDQFKHPHQWV��/D�VROXWLRQ�RSWL�
PDOH� pWDLW� QDWXUHOOHPHQW� GH� EORTXHU� OHV� HQQHPLV� VXU� OD� JUqYH�� PDLV� LO� IDXW� DXVVL� SRXYRLU� GLVSRVHU�
G¶DVVH]�GH�PLOLFLHQV�SRXU�UpDOLVHU�OH�UHWUDQFKHPHQW��SXLV�HQ�FDV�GH�GHVFHQWH��DYRLU�DVVH]�G¶KRPPHV�HQ�
DUPHV�SRXU�HQ� LQWHUGLUH� O¶DFFqV�� ,O�VH�SHXW�TX¶XQH�VROXWLRQ�D�PLQLPD�DLW�pWp�DGRSWpH�HQ�UpDOLVDQW�XQ�
UHWUDQFKHPHQW�VHXOHPHQW�DX[�DERUGV�GHV�JUqYHV�SRWHQWLHOOHPHQW�OHV�SOXV�PHQDFpHV� 

 

/D�WUDQVPLVVLRQ�GH�O¶DODUPH�V¶HIIHFWXH�G¶XQH�PDQLqUH�GLIIpUHQWH�GDQV�OHV�GHX[�FDSLWDLQHULHV��
$ORUV�TXH�OHV�FORFKHV�GHV�FKDSHOOHV�SURFKHV�GHV�FRUSV�GH�JDUGH�VRQW�XWLOLVpHV�GDQV�OD�FDSLWDLQHULH�GH�
0RUODL[��OHV�VLJQDX[�VRQW�GLUHFWHPHQW�WUDQVPLV�SDU�OHV�FRUSV�GH�JDUGH�VLWXpV�GDQV�OHV�HQGURLWV�OHV�SOXV�
pOHYpV�GDQV�FHOOH�GH�/DQQLRQ��OH�PRGH�GH�WUDQVPLVVLRQ��IHX�IXPpH��FRXSV�GH�IXVLO��Q¶HVW�SDV�SUpFLVp� 

 

4XDQW�DX�SHUVRQQHO�GH� OD�PLOLFH�� O¶(VWDW�GH������GRQQDLW� OH�YROXPH�PD[LPXP�GHV�KRPPHV�
PRELOLVDEOHV�� PDLV� LO� VHPEOHUDLW� TX¶j� O¶RUGLQDLUH� OHV� SDURLVVHV� TXL� PRQWDLHQW� OD� JDUGH� VXU� OD� F{WH�
pWDLHQW�VHXOHPHQW�FHOOHV�TXL�DVVXUDLHQW�DXSDUDYDQW�OH�JXHW��j�VDYRLU�OHV�SDURLVVHV�F{WLqUHV�VLWXpHV�j�XQH�
GHPL-OLHXH�GX�ULYDJH��VRLW����SDURLVVHV�GDQV�OD�FDSLWDLQHULH�GH�/DQQLRQ��,O�VHUDLW�SODXVLEOH�TX¶XQ�GLV�
SRVLWLI�DQDORJXH�DLW�pWp�PLV�HQ�SODFH�GDQV�OD�FDSLWDLQHULH�GH�0RUODL[��PDLV�DXFXQ�GRFXPHQW�QH�YLHQW�
pWD\HU�FHWWH�K\SRWKqVH��(Q�WRXW�pWDW�GH�FDXVH�OH�QRPEUH�GHV�PLOLFLHQV�PRQWDQW�OD�JDUGH�HQ�WHPSV�GH�
SDL[�Q¶H[FpGDLW�SDV�XQH�ERQQH�GL]DLQH�SDU�FRUSV�GH�JDUGH��VRLW�SRXU�OHV����FRUSV�GH�JDUGH�GHV�GHX[�
FDSLWDLQHULHV�HQYLURQ�����KRPPHV�HQ�IDFWLRQ�DX�PrPH�PRPHQW� 

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
����-��$'�����&������ 
����-��$'�����&������ 
����-��7RXWHIRLV�OH�SUpDPEXOH�GHV�/HWWUHV�SDWHQWHV�GX�5R\�GX����MDQYLHU������SUpFLVH ��1RXV�DYRQV�VXSSULPp�SDU�
QRWUH�pGLW�GX�PRLV�GH�MDQYLHU�GHUQLHU�>������WRXV�OHV�RIILFHV�GH�FDSLWDLQHV�JpQpUDX[��OLHXWHQDQWV�JpQpUDX[��PD�
MRUV«�FUpHV�SDU�O¶pGLW�GHV�PRLV�GH�IpYULHU�����«�&KDUOHV�'XUDQG�LQGLTXH�TXH�O¶(WDW�UHPERXUVD�OHV�GpWHQWHXUV�
GH�FHV�RIILFHV���FI��&KDUOHV�'XUDQG��/HV�PLOLFHV�JDUGH-F{WHV�GH�%UHWDJQH�GH������j�������5HQQHV��5LRX-5HX]p��
������S������� 



 0��'HVEULqUH���/HV�FDSLWDLQHULHV�GH�/DQQLRQ�HW�0RUODL[ 

ϮϬϭ 
 

 
 

8QH�TXHVWLRQ�VH�SRVH �� OHV�HIIHFWLIV�GHV�PLOLFLHQV�RQW-LOV�FRQQX�XQH�pYROXWLRQ�QRWDEOH�HQWUH�
�����HW�������/D�UpSRQVH�QH�SHXW�rWUH� IRXUQLH�TXH�SRXU� OD�FDSLWDLQHULH�GH�/DQQLRQ�HW�HOOH�HVW�FRP�
SOH[H��(Q�FRPSDUDQW�OHV����© SDURLVVHV ª�SRXU�OHVTXHOOHV�RQ�GLVSRVH�GH�FKLIIUHV��G¶XQ�WRWDO�GH������HQ�
�����RQ�SDVVH�j������HQ�������VRLW�XQH�GLPLQXWLRQ�GH�����KRPPHV«�0DLV�LO�IDXGUDLW�WHQLU�FRPSWH�
GX� IDLW�TX¶HQ������7Up]HQ\�DVVRFLp�j�4XHPSHUYHQ� IRXUQLW�����KRPPHV�HQ�DUPHV�HW�TX¶HQ������ LO�
SDUWLFLSH�VHXOHPHQW�j�KDXWHXU�GH�����2Q�SHXW�GRQF�HQ�FRQFOXUH�TXH�OH�YROXPH�GHV�PLOLFLHQV�HVW�UHVWp�
JOREDOHPHQW�VWDEOH��FH�TXL�VHUDLW� ORJLTXH�HQ�O¶DEVHQFH�GH�FKDQJHPHQW�GDQV�OH�PRGH�GH�UHFUXWHPHQW�
G¶XQH�SDUW��HW�G¶DFFLGHQW�GpPRJUDSKLTXH�G¶DXWUH�SDUW�� 

7RXWHIRLV�FHWWH�GRQQpH�HVW�j�SRQGpUHU�FDU�OD�FUpDWLRQ�G¶XQH�IRUFH�© RSpUDWLRQQHOOH ª�TXL�DSSD�
UDvW�GDQV�OHV�WH[WHV�DFFRPSDJQDQW�OD�FDUWH�GH�������OLPLWpH�j�����KRPPHV�UpSDUWLV�HQ�GHX[�EDWDLOORQV��
LQGXLW�XQH�VpOHFWLRQ�TXDOLWDWLYH��OHV�PLOLFLHQV�DUPpV�GH�SLTXHV�HW�OHV�WLUHXUV�OHV�PRLQV�KDELOHV�GHYHQDQW�
DORUV�GHV�© VXSSOpWLIV ª� 

 

/D�VLWXDWLRQ�© DGPLQLVWUDWLYH ª�GHV�FDQRQQLHUV�HVW�DPELJ�H��6HORQ�9DXEDQ��OHV�EDWWHULHV�VRQW�
VHUYLHV�SDU�GHV�FDQRQQLHUV�GH�PLOLFH�j�UDLVRQ�GH�VHSW�KRPPHV�SDU�SLqFH��PDLV�SDUFH�TX¶LO�Q¶\�D�SDV�
OLHX�GH�V¶HQ�ILHU�WRXW�j�IDLW�j�HX[��SDUFH�TXH��TXRLTXH�DGURLWV�HW�ELHQ�LQVWUXLWV��FH�VRQW�GHV�SD\VDQV�SHX�
DFFRXWXPpV�DX�IHX�HW�TXL�QH�UHFHYDQW�SRLQW�GH�VROGH��VRQW�SHX�DIIHFWLRQQpV�HW�SRXUUDLHQW�Q¶rWUH�SDV�
IRUW�H[DFWV�GDQV�XQ�MRXU�G¶RFFDVLRQ��MH�VXLV�G¶DYLV�G¶\�MRLQGUH�GHX[�VROGDWV�SDU�SLqFH��TXL�VRQW�H[HUFpV�
HW�j�TXL�RQ�GRQQHUDLW�XQ�VRO�SDU�MRXU�SRXU�FHOD��WDQW�TXH�OD�FDPSDJQH�GXUHUDLW��,O�VHUDLW�MXVWH�GH�GRQ�
QHU�GHX[�VROV�DX[�FDQRQQLHUV�GH�PLOLFH�WRXWHV�OHV�IRLV�TX¶LOV�VH�SUpVHQWHUDLHQW�j�O¶H[HUFLFH�TXL�SRXUUD�
VH�UpGXLUH�j�GHX[�IRLV�OH�PRLV�HW���VROV�SDU�MRXU�HW� OH�SDLQ��WRXWHV�OHV�IRLV�TX¶LOV�VHURQW�UHWHQXV�DX[�
EDWWHULHV�SRXU�FDXVH�G¶HQQHPL��� 

 

6L�O¶RQ�V¶HQ�WLHQW�j�FH�WH[WH��OHV�FDQRQQLHUV�VHUDLHQW�LVVXV�GHV�UDQJV�GH�OD�PLOLFH�VRXV�O¶DXWRULWp�
GH�GHX[�VROGDWV�SDU�SLqFH��FI��VXSUD���0DLV�GHV�QRWHV�PDUJLQDOHV�ILJXUDQW�GDQV�O¶(VWDW�JpQpUDO�GH������
SUpFLVHQW� j� GHX[� UHSULVHV� �3HUURV� HW�%HFSDEX�� TXH� GHV�PDWHORWV� LVVXV� GHV� SDUURLVVHV� \�PRQWHQW� OD�
JDUGH��&HWWH�DIILUPDWLRQ�HVW�HQ�FRQWUDGLFWLRQ�DYHF�OD�UqJOH�TXL�YHXW�TXH�OHV�JHQV�GH�PHU�VRLHQW�H[HPS�
WpV�GH�OD�PLOLFH��'HV�PDWHORWV�D\DQW�VHUYL�VXU�OHV�YDLVVHDX[�GX�URL�UHPSODFHQW-LOV�OHV�VROGDWV pYRTXpV�
SDU�9DXEDQ" 

/H�QRPEUH�GHV�FDQRQV�UHFHQVpV�GDQV�OD�FDSLWDLQHULH�GH�/DQQLRQ�VH�PRQWH��WRXV�FDOLEUHV�FRQ�
IRQGXV�j����HQ������HW�j����HQ�������VRLW�XQ�HIIHFWLI�FRPSULV�HQWUH�����HW�����KRPPHV�TXL�VHUDLHQW�
GRQF�j�DMRXWHU�DX�QRPEUH�GHV�PLOLFLHQV� 

 

$X�QLYHDX�GX�EkWL��DXFXQ�SODQ�QH�QRXV�HVW�SDUYHQX�HW�LO�VHPEOHUDLW�TXH�OHV�FRUSV�GH�JDUGH�HQ�
FRUH� H[LVWDQWV� VRLHQW� HQ� IDLW� GHV� UHFRQVWUXFWLRQV� GDWDQW� GX�PLOLHX� GX�;9,,,H�VLqFOH�� /¶LFRQRJUDSKLH�
DSSDUDLVVDQW�VXU�OD�FDUWH�GH�OD�FDSLWDLQHULH�GH�0RUODL[�GUHVVpH�HQ������QH�VHPEOH�SDV�SHUWLQHQWH��/D�
ORJLTXH�YRXGUDLW�WRXWHIRLV�TXH�OHV�FRQVWUXFWLRQV�UpDOLVpHV�GDQV�OHV�DQQpHV������VH�VRLHQW�LQVSLUpHV�GH�
FHOOHV�SUpH[LVWDQWHV« 

'DQV�O¶(VWDW�JpQpUDO�GH�������j�DXFXQ�PRPHQW�LO�Q¶\�D�G¶DVVRFLDWLRQ�FRUSV�GH�JDUGH�PDJDVLQ�
HW�RQ�QH�WURXYH�TXH�GHX[�VLWHV�HQ����� ��3HUURV�HW�%HFSDEX��,O�YD�GH�VRL�TXH�FHV�PDJDVLQV�QH�VRQW�Qp�
FHVVDLUHV�TXH�Oj�R��VRQW�LPSODQWpHV�GHV�EDWWHULHV�SXLVTXH�OHV�PLOLFLHQV�VRQW�FHQVpV�DYRLU�VXU�HX[�XQH�
GHPL-OLYUH�GH�SRXGUH��,O�IDXW�HQ�HIIHW�VDYRLU�TXH�OD�FKDUJH�GH�SRXGUH�XWLOLVpH�SRXU�XQ�WLU�pTXLYDXW�DS�
SUR[LPDWLYHPHQW�DX[�ô�GX�SRLGV�GX�SURMHFWLOH��$LQVL�XQ�VHXO�WLU�GHV���FDQRQV�GH�%HFSDEX��XQ�GH�����
HW�GHX[�GH�����QpFHVVLWH������OLYUHV��GH�SRXGUH� 
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(Q� O¶DEVHQFH� G¶LQIRUPDWLRQV� SUpFLVHV� HW� FRPSWH� WHQX� GX� V\VWqPH� GH� GpIHQVH�PLV� HQ� SODFH�
�UHWUDQFKHPHQW��� LO�HVW�SUREDEOH�TXH� OHV�H[HUFLFHV�QH�FRQFHUQHQW�TXH�OH�PDQLHPHQW�GHV�DUPHV�j�IHX�
�PRXVTXHW�RX�IXVLO���/H�UqJOHPHQW�GH������SUpYRLW�TX¶LOV�DLHQW�OLHX�GHX[�GLPDQFKHV�SDU�PRLV�GDQV�OH�
WHPSV�TX¶LOV�>OHV�SD\VDQV@�VHURQW�PRLQV�RFFXSpV����GLVSRVLWLRQ�UHYXH�D�PLQLPD�HQ�������FHX[�TXL�VH�
URQW� VXIILVDPPHQW� LQVWUXLWV� QH� SUHQGURQW� OHV� DUPHV�TX¶XQH� IRLV� OH�PRLV����&¶HVW� VHXOHPHQW� ORUV�GHV�
UDVVHPEOHPHQWV�TXH�OHV�PLOLFLHQV�RQW�OH�GURLW�GH�WLUHU�� 

,O�IDXW�GLVWLQJXHU�OHV�UDVVHPEOHPHQWV�GRPLQLFDX[�QH�UHJURXSDQW�TXH�OHV�PLOLFLHQV�G¶XQH�SD�
URLVVH�GDQV�OHXU�SDURLVVH��GHV�GHX[�UDVVHPEOHPHQWV�DQQXHOV�TXL�VH�IRQW�j�/DQJROYDV�HW�VXU�OD�*UqYH�6W�
0LFKHO�SRXU�OD�FDSLWDLQHULH�GH�0RUODL[��j�3HUURV�HW�DX�3RUW�%ODQF�SRXU�FHOOH�GH�/DQQLRQ��$�FHOD�LO�IDXW�
HQFRUH�DMRXWHU�OD�UHYXH�JpQpUDOH�GH�OD�FDSLWDLQHULH�HIIHFWXpH�SDU�OH�OLHXWHQDQW�JpQpUDO�GH�O¶DPLUDXWp�HW�
OH�FDSLWDLQH�JpQpUDO�TXL�D�OLHX�OH��HU�MRXU�GH�PDL� 

(QILQ��OH�© ODQJDJH�GHV�VLJQDX[�j�XWLOLVHU ª�SRXU�WUDQVPHWWUH�OHV�LQIRUPDWLRQV�HVW�pJDOHPHQW�
HQVHLJQp�TX¶LO�V¶DJLVVH�GX�IHX��GHV�FRXSV�GH�IXVLO�RX�FDQRQ��GHV�FORFKHV��YRLUH�GHV�SDYLOORQV� 

 

/D�UDLVRQ�G¶rWUH�GH�OD�PLOLFH�pWDLW�G¶HPSrFKHU�WRXWH�GHVFHQWH�DQJODLVH��,O�VHPEOH�TXH�O¶REMHFWLI�
GH� O¶HQQHPL�Q¶DLW� MDPDLV�pWp�GH�GpEDUTXHU��PDLV�TXHOTXHV� WUDFHV�DUFKLYLVWLTXHV�PHWWHQW�HQ�pYLGHQFH�
TX¶LO�D�U{Gp�VXU�OHV�F{WHV�WUpJRUURLVHV�SURILWDQW�GH�OD�SUpVHQFH�G¶vOHV�SRXU�VXUSUHQGUH�GHV�EDWHDX[�GDQV�
OHV� UDGHV� GH�7UpEHXUGHQ� �ÌOH�0ROqQH�� HW� GH�3HUURV� �ÌOH�7KRPp����� SRXU� OHV� SUHQGUH�RX� OHV� GpWUXLUH��
/¶$QJODLV�HVW�DLQVL�SDUYHQX�j�FUpHU�XQ�VHQWLPHQW�GH�SHXU��j�SHUWXUEHU�OH�FRPPHUFH�PDULWLPH�HW�j�DS�
SDXYULU�O¶pFRQRPLH�ORFDOH� 

 

'HV�SHUWHV�KXPDLQHV�RQW-HOOHV�pWp�HQUHJLVWUpHV "�3RXU�OHV�GHX[�FDSLWDLQHULHV�UHOHYDQW�GH�O¶DPL�
UDXWp�GH�0RUODL[��RQ�QRWH�XQH�VHXOH�© YLFWLPH ª�SHQGDQW�FHWWH�SpULRGH��/¶DIIDLUH�HVW�REVFXUH��PDLV�GX�
PRLQV�O¶HQQHPL�DQJODLV�HVW-LO�KRUV�GH�FDXVH ��,O�V¶DJLW�G¶8Q�FRXS�GH�IXVLO�TX¶XQ�KRPPH�HVWDQW�GDQV�OH�
FRUSV�GH�JDUGH�>GH�3ULPHO@ �GRLW�DYRLU�GRQQp�j�XQ�SDUWLFXOLHU«�/¶DIIDLUH�HVW�G¶DERUG�WUDLWpH�j�3ORX�
JDVQRX��SXLV�HQ�DSSHO�j�/DQPHXU��2U�HOOH�VHUDLW�GH�OD�FRPSpWHQFH�GX�VLqJH�GH�0RUODL[�TXL�LQWHUGLW�DX[�
SDUWLHV�GH�SODLGHU�DLOOHXUV ����2Q�LJQRUH�OHV�QRPV�GHV�SODLJQDQWV��V¶LO�\�D�HX�PRUW�G¶KRPPH�HW�TXHO�HQ�
IXW�O¶pSLORJXH�MXGLFLDLUH� 

 

(Q������� OHV� EHOOLJpUDQWV� DIIDLEOLV� SDU� OHV� pQRUPHV� SHUWHV� HQ� KRPPHV� HW� SDU� OH�PDQTXH� GH�
PR\HQV�ILQDQFLHUV�QH�VRQW�SOXV�HQ�PHVXUH�GH�SRXUVXLYUH�OD�JXHUUH��$X�SULQWHPSV��SpULRGH�R��V¶DPRU�
FHQW�WUDGLWLRQQHOOHPHQW� OHV�IXWXUHV�FDPSDJQHV�PLOLWDLUHV��FH�VRQW�OHV�SOpQLSRWHQWLDLUHV�GHV�GLIIpUHQWV�
pWDWV�TXL�VH�UpXQLVVHQW�j�8WUHFKW�SRXU�VLJQHU�OD�SDL[��,O�IDXGUD�DWWHQGUH�OH���PDUV������SRXU�TXH�O¶(P�
SLUH�HW�OH�UR\DXPH�GH�)UDQFH�PHWWHQW�HQILQ�XQ�WHUPH�j�FH�FRQIOLW��(W�/RXLV�;,9��OH�© URL�GH�JXHUUH ª�
V¶pWHLQW�OH��HU�VHSWHPEUH������ 

/H�UHWRXU�j�OD�SDL[��OD�5pJHQFH��SXLV�OH�QRXYHDX�VRXYHUDLQ�DSSRUWHURQW-LOV�GHV�FKDQJHPHQWV�
VWUDWpJLTXHV�IRQGDPHQWDX[�TXDQW�j�OD�GpIHQVH�GHV�F{WHV "�&H�VHUD�O¶REMHW�G¶XQH�QRXYHOOH�pWXGH� 
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