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O¶pSRTXH� R�� &KDUOHPDJQH� VH� ILW� FRXURQQHU� HPSHUHXU�
G¶2FFLGHQW�� O¶H[WUpPLWp� RULHQWDOH� GH� O¶(XURSH� HQWUH� OH�

&DXFDVH� HW� OD� 9ROJD� pWDLW� GRPLQpH� SDU� XQ� eWDW� MXLI�� FRQQX�
VRXV� OH�QRP�G¶HPSLUH�NKD]DU��$�VRQ�DSRJpH��GX�9,,H�DX�;H�
VLqFOH��FHW�eWDW�MRXD�XQ�U{OH�DVVH]�LPSRUWDQW�SRXU�FRQWULEXHU�j�
IDoRQQHU�OD�GHVWLQpH�GH�O¶(XURSH�PpGLpYDOH�± HW�PRGHUQH�SDU�
FRQVpTXHQW�� &¶HVW� FH� TXH� FRPSUHQDLW� IRUW� ELHQ�� VDQV� GRXWH��
O¶HPSHUHXU�KLVWRULHQ� GH� %\]DQFH�� &RQVWDQWLQ� 9,,�
3RUSK\URJpQqWH� ����������� TXL� QRWDLW� GDQV� VRQ� /LYUH� GHV�
&pUpPRQLHV� TXH�OHV�OHWWUHV�DGUHVVpHV�DX�SDSH�GH�5RPH��DLQVL�
TX¶j�O¶HPSHUHXU�G¶2FFLGHQW��SRUWDLHQW�XQ�VFHDX�GH�GHX[�VRXV�
G¶RU��PDLV�TXH�SRXU�OHV�PHVVDJHV�GHVWLQpV�DX�URL�GHV�.KD]DUV�
OH� VFHDX� GHYDLW� YDORLU� WURLV� VRXV� G¶RU�� )ODWWHULH "� 1RQ��
5pDOLVPH�� SOXW{W� ± 5HDOSROLWLN�� $X� ,;H� VLqFOH� © LO� HVW�
SUREDEOH�TXH�SRXU�OD�SROLWLTXH�pWUDQJqUH�GH�&RQVWDQWLQRSOH�OH�
NKDQ� GHV� .KD]DUV� Q¶DYDLW� JXqUH� PRLQV� G¶LPSRUWDQFH� TXH�
&KDUOHPDJQH�HW�VHV�VXFFHVVHXUV� ª�
� /HV�%HOOHV�/HWWUHV��3DULV�������
� -��%��%85<��$�+LVWRU\�RI�WKH�(DVWHUQ�5RPDQ�(PSLUH � /RQGUHV��������S������
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/H�SD\V�GHV�.KD]DUV��SHXSOH�G¶HWKQLH�WXUTXH� RFFXSDLW�XQH�
SRVLWLRQ� VWUDWpJLTXH� HQWUH� OD� &DVSLHQQH� HW� OD�PHU�1RLUH� VXU�
OHV� JUDQGHV� YRLHV� GH� SDVVDJH� R�� VH� FRQIURQWDLHQW� OHV�
SXLVVDQFHV� RULHQWDOHV� GH� O¶pSRTXH�� ,O� VHUYDLW� G¶eWDW�WDPSRQ�
SRXU�%\]DQFH�TX¶LO�SURWpJHDLW�FRQWUH�OHV�LQYDVLRQV�GHV�UXGHV�
WULEXV� EDUEDUHV� GHV� VWHSSHV� VHSWHQWULRQDOHV �� %XOJDUHV��
0DJ\DUV��3HWFKHQqJXHV��HWF���VXLYLHV�SOXV�WDUG�GHV�9LNLQJV�HW�
GHV� 5XVVHV�� 0DLV� FH� TXL� IXW� WRXW� DXVVL� LPSRUWDQW�� VLQRQ�
GDYDQWDJH� DX�SRLQW� GH�YXH�GH� OD�GLSORPDWLH�E\]DQWLQH� HW�GH�
O¶KLVWRLUH� HXURSpHQQH�� F¶HVW� TXH� OHV� DUPpHV� NKD]DUHV� SXUHQW�
FRQWHQLU� O¶DYDODQFKH� DUDEH� j� VHV� SUHPLHUV� VWDGHV�� OHV� SOXV�
GpYDVWDWHXUV�� HW� HPSrFKHU� DLQVL� OD� FRQTXrWH� PXVXOPDQH� GH�
O¶(XURSH�GH�O¶(VW��8Q�VSpFLDOLVWH�GH�O¶KLVWRLUH�GHV�.KD]DUV��OH�
SURIHVVHXU� 'XQORS�� GH� O¶XQLYHUVLWp� &ROXPELD�� UpVXPH� HQ�
TXHOTXHV�OLJQHV�FHW�pSLVRGH�GpFLVLI�HW�JpQpUDOHPHQW� WUqV�SHX�
FRQQX �

© /H�WHUULWRLUH�NKD]DU����V¶pWHQGDLW�DX�WUDYHUV�GH�OD�YRLH�QRUPDOH�GH�
O¶DYDQFH�DUDEH��4XHOTXHV�DQQpHV�DSUqV�OD�PRUW�GH�0RKDPPHG������
DS�� -��&��� OHV� DUPpHV�GX� FDOLIDW� DYDLHQW�SRXVVp�DX�QRUG�HQ�EDOD\DQW�
OHV� GpFRPEUHV� GH� GHX[� HPSLUHV� HW�� YRODQW� GH� YLFWRLUH� HQ� YLFWRLUH��
DWWHLJQDLHQW� OD� JUDQGH� EDUULqUH� PRQWDJQHXVH� GX� &DXFDVH�� &HWWH�
EDUULqUH� IUDQFKLH�� OD� URXWH� GHV� SODLQHV� GH� O¶(XURSH� RULHQWDOH� pWDLW�
OLEUH�� +� VH� WURXYD� TXH� VXU� OD� OLJQH� GX� &DXFDVH� WHV� $UDEHV�
UHQFRQWUqUHQW� OHV� IRUFHV�G¶XQH�SXLVVDQFH�PLOLWDLUH�RUJDQLVpH�TXL��HQ�
IDLW�� OHXU� LQWHUGLUHQW�G¶pWHQGUH� OHXUV�FRQTXrWHV�GDQV�FHWWH�GLUHFWLRQ��
/HV� JXHUUHV� GHV� $UDEHV� HW� GHV� .KD]DUV�� TXL� GXUqUHQW� SOXV� GH� FHQW�
DQV�� VL� PpFRQQXHV� TX¶HOOHV� VRLHQW�� RQW� DLQVL� XQH� LPSRUWDQFH�
KLVWRULTXH� FRQVLGpUDEOH��'DQV� OD� FDPSDJQH� GH�7RXUV� OHV� )UDQFV� GH�
&KDUOHV�0DUWHO� PLUHQW� XQ� WHUPH� j� O¶LQYDVLRQ� DUDEH�� 9HUV� OD� PrPH�
pSRTXH� OHV� PHQDFHV� TXL� SHVDLHQW� VXU� O¶(XURSH� GH� O¶(VW� Q¶pWDLHQW�
JXqUH� PRLQV� JUDYHV���� /HV� PXVXOPDQV� YLFWRULHX[� IXUHQW� DUUrWpV� HW�
FRQWHQXV�SDU�OHV�DUPpHV�GX�UR\DXPH�NKD]DU����,O�HVW�SHX�GRXWHX[�TXH�
V¶LO� Q¶\� DYDLW� HX� OHV� .KD]DUV� GDQV� OD� UpJLRQ� QRUG� GX� &DXFDVH��
%\]DQFH�� UHPSDUW�GH� OD�FLYLOLVDWLRQ�HXURSpHQQH�j� O¶2ULHQW�� VH�VHUDLW�
WURXYpH�GpERUGpH�SDU�OHV�$UDEHV ��LO�HVW�SUREDEOH�TXH�O¶KLVWRLUH�GH�OD�
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FKUpWLHQWp� HW� GH� O¶,VODP� DXUDLHQW� pWp� HQVXLWH� ELHQ� GLIIpUHQWHV� GH� FH�
TXH�QRXV�HQ�VDYRQV�� ª

'qV� ORUV� LO�Q¶HVW�SDV�VXUSUHQDQW��SHXW�rWUH��pWDQW�GRQQp�OHV�
FLUFRQVWDQFHV�� TX¶DSUqV� XQH� YLFWRLUH� UHWHQWLVVDQWH� GHV�
.KD]DUV� VXU� OHV�$UDEHV�� OH� IXWXU� HPSHUHXU�&RQVWDQWLQ�9�DLW�
pSRXVp�XQH�SULQFHVVH�NKD]DUH��'H�FH�PDULDJH�QDTXLW�XQ� ILOV�
TXL�GHYDLW�GHYHQLU�O¶HPSHUHXU�/pRQ�,9��VXUQRPPp�OH�.KD]DU�
4XHOTXHV�DQQpHV�SOXV�WDUG��VDQV�GRXWH�YHUV�O¶DQ������OH�URL��

VD� FRXU� HW� OD� FODVVH� PLOLWDLUH� GLULJHDQWH� VH� FRQYHUWLUHQW� DX�
MXGDwVPH��TXL�GHYLQW�OD�UHOLJLRQ�RIILFLHOOH�GHV�.KD]DUV��+�HVW�
FHUWDLQ�TXH�OHXUV�FRQWHPSRUDLQV�IXUHQW�DXVVL�pWRQQpV�GH�FHWWH�
GpFLVLRQ�TXH�O¶RQW�pWp�OHV�pUXGLWV�PRGHUQHV�HQ�HQ�GpFRXYUDQW�
OH� WpPRLJQDJH� GDQV� OHV� VRXUFHV� DUDEHV�� JUHFTXHV�� UXVVHV� HW�
KpEUDwTXHV�� 8Q� GHV� FRPPHQWDLUHV� OHV� SOXV� UpFHQWV� j� FH
SURSRV� VH� WURXYH� FKH]� XQ� KLVWRULHQ�PDU[LVWH�� $QWDO� %DUWKD��
DXWHXU� G¶XQ� OLYUH� VXU� OD� VRFLpWp� KRQJURLVH� DX[�9,,,H� HW� ,;H�
VLqFOHV��� 3OXVLHXUV� FKDSLWUHV� GH� FHW� RXYUDJH� FRQFHUQHQW� OHV�
.KD]DUV�TXL��GXUDQW�OD�PDMHXUH�SDUWLH�GH�FHWWH�pSRTXH��IXUHQW�
OHV� VX]HUDLQV� GHV� +RQJURLV �� PDLV� OHXU� FRQYHUVLRQ� DX�
MXGDwVPH�IDLW�O¶REMHW�G¶XQ�XQLTXH�SDUDJUDSKH�R��VH�GHYLQH�XQ�
HPEDUUDV�DVVH]�pYLGHQW��9RLFL�FH�TX¶RQ�OLW �

/HV� SUREOqPHV� UHODWLIV� j� O¶KLVWRLUH� GHV� LGpHV� VRQW� HQ� GHKRUV� GH�
QRWUH�VXMHW��QRXV�GHYRQV�QpDQPRLQV�DWWLUHU�O¶DWWHQWLRQ�VXU�OD�TXHVWLRQ�
GH� OD� UHOLJLRQ� G¶eWDW� GX� UR\DXPH� NKD]DU�� &¶HVW� OH� MXGDwVPH� TXL�
GHYLQW�OD�UHOLJLRQ�RIILFLHOOH�GHV�FRXFKHV�GLULJHDQWHV�GH�OD�VRFLpWp��,,�
YD� VDQV� GLUH TXH� O¶DFFHSWDWLRQ� GX� MXGDwVPH� FRPPH� UHOLJLRQ� G¶eWDW�
G¶XQ� SHXSOH� HWKQLTXHPHQW� QRQ� MXLI� SRXUUDLW� IDLUH� O¶REMHW�
G¶LQWpUHVVDQWHV� VSpFXODWLRQV�� 1RXV� QRXV� ERUQHURQV� FHSHQGDQW� j�
UHPDUTXHU� TXH� FHWWH� FRQYHUVLRQ� RIILFLHOOH� ± GpIL� DX� SURVpO\WLVPH�
FKUpWLHQ� GH�%\]DQFH HW� j� O¶LQIOXHQFH�PXVXOPDQH� YHQXH� GH� O¶HVW�� HW�

� '��0��'81/23��7KH�+LVWRU\�RI�WKH�-HZLVK .KD]DUV��3ULQFHWRQ��������S��,;�;�
� %$57+$��$17$/��$�,;�;�6]j]DGL�0DJ\DU�7jUVDGDORP��$NDGHPLDL�.LDGR��%XGDSHVW ��������
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FHOD� HQ�GpSLW� GHV� SUHVVLRQV�SROLWLTXHV� GHV� GHX[�SXLVVDQFHV�± D�XQH�
UHOLJLRQ� TXL� Q¶DYDLW� O¶DSSXL� G¶DXFXQH� SXLVVDQFH� SROLWLTXH� HW� TXL� DX�
FRQWUDLUH�pWDLW�SHUVpFXWpH�SUHVTXH�SDUWRXW�± D�pWp�XQH�VXUSULVH�SRXU�
WRXV� OHV� KLVWRULHQV� TXL� VH� VRQW� LQWpUHVVpV� DX[� .KD]DUV �� FqQH�
FRQYHUVLRQ� QH� SHXW� rWUH� XQH� FRQWLQJHQFH �� LO� IDXW� OD� FRQVLGpUHU�
FRPPH� XQ� VLJQH� GH� OD� SROLWLTXH� LQGpSHQGDQWH� PHQpH� SDU� FH�
UR\DXPH� ª

&HOD�QH�IDLW�TXH�QRXV�UHQGUH�XQ�SHX�SOXV�SHUSOH[HV��(Q�WRXW�
FDV��VL�OHV�VRXUFHV�GLIIqUHQW�VXU�TXHOTXHV�SRLQWV�GH�GpWDLO��OHV�
JUDQGV�IDLWV�VRQW�LQGLVFXWDEOHV�
&H� TX¶RQ� SHXW� GLVFXWHU�� HQ� UHYDQFKH�� F¶HVW� OH� VRUW� GHV�

.KD]DUV� MXLIV� DSUqV� OD�GHVWUXFWLRQ�GH� OHXU� UR\DXPH��DX�;,,H�
RX�DX�;,,,H�VLqFOH��$�FH�VXMHW� OHV�VRXUFHV�VRQW� WUqV�PDLJUHV��
(OOHV� PHQWLRQQHQW� FHSHQGDQW� SOXVLHXUV� pWDEOLVVHPHQWV�
NKD]DUV� j� OD� ILQ� GX�0R\HQ�$JH� HQ�&ULPpH�� HQ�8NUDLQH�� HQ�
+RQJULH�� HQ� 3RORJQH� HW� HQ� /LWXDQLH�� 'H� UHQVHLJQHPHQWV�
IUDJPHQWDLUHV� UHVVRUW� XQ� WDEOHDX� G¶HQVHPEOH �� FHOXL� G¶XQH�
PLJUDWLRQ�GH� WULEXV� HW GH�JURXSHV�NKD]DUV�GDQV� OHV�FRQWUpHV�
G¶(XURSH� RULHQWDOH� ± 5XVVLH� HW� 3RORJQH� VXUWRXW� ± R��
SUpFLVpPHQW� RQ� DOODLW� WURXYHU� j� O¶DXEH� GHV� WHPSV�PRGHUQHV�
OHV� SOXV� IRUWHV� FRQFHQWUDWLRQV� GH� MXLIV�� '¶R�� O¶K\SRWKqVH�
IRUPXOpH� SDU� SOXVLHXUV� KLVWRULHQV�� VHORQ� ODTXHOOH� XQH� ERQQH�
SDUWLH�VLQRQ�OD�PDMRULWp�GHV�MXLIV�G¶(XURSH�RULHQWDOH�± HW�SDU�
FRQVpTXHQW� GHV� MXLIV� GX� PRQGH� HQWLHU� ± VHUDLHQW� G¶RULJLQH�
NKD]DUH��HW�QRQ�SDV�VpPLWLTXH�
/HV�FRQVpTXHQFHV�G¶XQH�WHOOH�K\SRWKqVH�LUDLHQW�WUqV�ORLQ��HW�

FHFL� H[SOLTXH� SHXW�rWUH� OHV� SUpFDXWLRQV� TXH� SUHQQHQW� OHV�
KLVWRULHQV� HQ� DERUGDQW� OH� VXMHW� ± TXDQG� LOV� QH� O¶pYLWHQW� SDV�
FDUUpPHQW�� &¶HVW� DLQVL� TXH� GDQV� O¶pGLWLRQ� GH� ����� GH�
O¶(QF\FORSDHGLD� -XGDwFD O¶DUWLFOH� © .KD]DUV ª� HVW� VLJQp� SDU�
'XQORS�� PDLV� TX¶XQH� VHFWLRQ� GLVWLQFWH�� WUDLWDQW� GHV� © MXLIV�
.KD]DUV� DSUqV� OD� FKXWH� GX� UR\DXPH ª�� HW� VLJQpH� SDU� OHV�
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pGLWHXUV��HVW�UpGLJpH�GDQV�O¶LQWHQWLRQ�pYLGHQWH�G¶pSDUJQHU�GHV�
pPRWLRQV�DX[�OHFWHXUV�TXL�FURLHQW�DX�GRJPH�GX�SHXSOH�pOX �

© /HV� .DUDwWHV� >VHFWH� WUDGLWLRQDOLVWH� MXLYH@� GH� ODQJXH� WXUTXH� HQ�
&ULPpH��HQ�3RORJQH�HW�DLOOHXUV��RQW�DIILUPp�TX¶LOV�pWDLHQW�DSSDUHQWpV�
DX[�.KD]DUV�� FH� TXH� FRQILUPHQW� SHXW�rWUH� OHV� WpPRLJQDJHV� WLUpV� GX�
IRONORUH� HW� GH� O¶DQWKURSRORJLH� DXWDQW� TXH� GH� OD� ODQJXH�� ,,� VHPEOH�
H[LVWHU�XQH�TXDQWLWp�FRQVLGpUDEOH�G¶LQGLFHV�SRXU�DWWHVWHU�OD�SUpVHQFH�
FRQWLQXH�HQ�(XURSH�GH�GHVFHQGDQWV�GHV�.KD]DUV� ª

4XHOOH� HVW� O¶LPSRUWDQFH�� HQ� WHUPHV� TXDQWLWDWLIV�� GH� FHWWH�
© SUpVHQFH ª�GHV�HQIDQWV�FDXFDVLHQV�GH�-DSKHW�GDQV�OHV�WHQWHV�
GH� 6HP"� /¶XQ� GHV� DYRFDWV� OHV� SOXV� UDGLFDX[� GH� O¶RULJLQH�
NKD]DUH�GHV�MXLIV��$�1��3ROLDN��SURIHVVHXU�G¶KLVWRLUH�MXLYH�GX�
0R\HQ� $JH� j� O¶XQLYHUVLWp� GH� 7HO� $YLY�� GHPDQGH� GDQV�
O¶LQWURGXFWLRQ� GH� VRQ� OLYUH� LQWLWXOp� .KD]DULD��� SXEOLp� HQ�
KpEUHX�HQ�������SXLV�HQ����� �

© 4XH� O¶RQ�DERUGH�GDQV�XQ�HVSULW�QRXYHDX�DXVVL�ELHQ�OH�SUREOqPH�
GHV� UHODWLRQV HQWUH� OD� MXLYHULH� NKD]DUH� HW� OHV� DXWUHV� FRPPXQDXWpV�
MXLYHV�TXH�ID�TXHVWLRQ�GH�VDYRLU�GDQV�TXHOOH�PHVXUH�RQ�SHXW�UHJDUGHU�
FHWWH� MXLYHULH� >NKD]DUH@� FRPPH� OH� QR\DX�GHV�JUDQGV�pWDEOLVVHPHQWV�
MXLIV� HQ�(XURSH� RULHQWDOH���� /HV� GHVFHQGDQWV� GH� FHV� pWDEOLVVHPHQWV��
FHX[�TXL�VRQW�UHVWpV�VXU�SODFH��FHX[�TXL�RQW�pPLJUp�DX[�eWDWV�8QLV�HW�
GDQV� G¶DXWUHV� SD\V�� HW� FHX[� TXL� VRQW� DOOpV� HQ� ,VUDsO�� FRQVWLWXHQW�
DXMRXUG¶KXL�OD�JUDQGH�PDMRULWp�GHV�MXLIV�GX�PRQGH�HQWLHU� ª

&HV� OLJQHV� RQW� pWp� pFULWHV� j� XQH� pSRTXH� R�� O¶RQ� QH�
FRQQDLVVDLW� SDV� HQFRUH� WRXWH� O¶pWHQGXH�GH� O¶KRORFDXVWH�QD]L��
PDLV� FHOD�QH�FKDQJH� ULHQ�DX� IDLW�TXH� OD�JUDQGH�PDMRULWp�GHV�
MXLIV� VXUYLYDQWV� YLHQW� GH� O¶(XURSH� RULHQWDOH� HW� TX¶HQ�
FRQVpTXHQFH� HOOH� HVW� SHXW�rWUH� SULQFLSDOHPHQW� G¶RULJLQH�
NKD]DUH��&HOD� YRXGUDLW� GLUH�TXH� OHV� DQFrWUHV�GH� FHV� MXLIV� QH�
� eGLWLRQ� UHYXH� HW� FRUULJpH� VRXV� OH� WLWUH� .KD]DULD�� +LVWRLUH� G
XQ� UR\DXPH� MXLI� HQ� (XURSH ��0RVVDG�%LDOLN��7HO�$YLY�������
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YHQDLHQW� SDV� GHV� ERUGV� GX� -RXUGDLQ��PDLV� GHV� SODLQHV� GH� OD�
9ROJD��QRQ�SDV�GH�&DQDDQ��PDLV�GX�&DXFDVH��R��O¶RQ�D�YX�OH�
EHUFHDX� GH� OD� UDFH� DU\HQQH �� JpQpWLTXHPHQW� LOV� VHUDLHQW�
DSSDUHQWpV� DX[� +XQV�� DX[� 2XwJRXUV�� DX[� 0DJ\DUV�� SOXW{W
TX¶j�OD�VHPHQFH�G¶$EUDKDP��G¶,VDDF�HW�GH�-DFRE��6¶LO�HQ�pWDLW�
ELHQ� DLQVL�� OH�PRW� © DQWLVpPLWLVPH ª� Q¶DXUDLW� DXFXQ� VHQV �� LO
WpPRLJQHUDLW� G¶XQ� PDOHQWHQGX� pJDOHPHQW� SDUWDJp� SDU� OHV�
ERXUUHDX[� HW� SDU� OHV� YLFWLPHV�� $� PHVXUH� TX¶HOOH� pPHUJH�
OHQWHPHQW�GX�SDVVp��O¶DYHQWXUH�GH�O¶HPSLUH�NKD]DU�FRPPHQFH�
j� UHVVHPEOHU� j� XQH� IDUFH�� OD� SOXV� FUXHOOH� TXH� O¶+LVWRLUH� DLW�
SHUSpWUpH�

�

© $WWLOD� Q¶pWDLW� DSUqV� WRXW� TXH� OH� URL� G¶XQ� SHXSOH� QRPDGH�� 6RQ�
UR\DXPH�GLVSDUXW�± WDQGLV�TXH� OD�FLWp�GH�&RQVWDQWLQRSOH�TX¶LO�DYDLW�
GpGDLJQpH FRQVHUYD�VD�SXLVVDQFH��/HV�WHQWHV�V¶pYDQRXLUHQW�OHV�YLOOHV�
GHPHXUqUHQW��/¶HPSLUH�GHV�+XQV�IXW�XQ�WRXUELOORQ�����ª

7HO� pWDLW� OH� MXJHPHQW� G¶XQ� RULHQWDOLVWH� GX� ;,;H� VLqFOH��
3DXOXV�&DVVHO�� VRXV�HQWHQGDQW�TXH� OHV�.KD]DUV� HXUHQW�� SRXU�
OHV� PrPHV� UDLVRQV�� OH� PrPH� VRUW� TXH� OHV� +XQV�� 0DLV� OHV�
KRUGHV� G¶$WWLOD� QH� ILJXUqUHQW� VXU� OD� VFqQH� HXURSpHQQH� TXH�
TXDWUH�YLQJWV� DQV��� DORUV� TXH� OH� UR\DXPH� GHV� .KD]DUV� VH�
PDLQWLQW� SHQGDQW� SUqV� GH� TXDWUH� VLqFOHV��&HUWHV� OHV�.KD]DUV�
YLYDLHQW� VRXV� OD� WHQWH�� PDLV� LOV� DYDLHQW� DXVVL� GH� JUDQGHV�
DJJORPpUDWLRQV �� HQ� SOHLQH� pYROXWLRQ�� F¶pWDLW� XQH� WULEX� GH�
QRPDGHV� JXHUULHUV� HQ� WUDLQ� GH� GHYHQLU� XQH� QDWLRQ�
�&$66(/��3$8/86��'HU�&KDVDULVFKH�.|QLJVEULHI�DXV�GHP�����-DKUKXQGHUW��%HUOLQ�������
� 'H� ���� HQYLURQ�� GpEXW� GH� OHXU� PLJUDWLRQ� YHUV� O
RXHVW� j� SDUWLU� GHV� VWHSSHV� DX� QRUG� GH� OD�&DVSLHQQH��j������PRUW�G
$WWLOD�
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G¶DJULFXOWHXUV�� G¶pOHYHXUV�� GH� SrFKHXUV�� GH� YLJQHURQV�� GH�
PDUFKDQGV� HW� G¶DUWLVDQV�� /HV� DUFKpRORJXHV� VRYLpWLTXHV� RQW�
H[KXPp� OHV� WUDFHV� G¶XQH� FLYLOLVDWLRQ� UHODWLYHPHQW� DYDQFpH��
WRXWH�GLIIpUHQWH�GX�© WRXUELOORQ ª�GHV�+XQV��,OV�RQW�WURXYp�OHV�
YHVWLJHV� GH� YLOODJHV� FRXYUDQW� GHV� NLORPqWUHV��� HW� GRQW� OHV�
PDLVRQV� pWDLHQW� UHOLpHV� SDU� GHV� JDOHULHV� j� G¶LPPHQVHV�
pWDEOHV�� j� GHV� EHUJHULHV�� j� GHV� pFXULHV� �GRQW� FHUWDLQHV�
PHVXUDLHQW� �� j� ���� PqWUHV� [� ��� RX� ��� PqWUHV�� DYHF� GHV�
WRLWXUHV�VXU�SLOLHUV����'HV�UHVWHV�GH�FKDUUXHV�WpPRLJQHQW�G¶XQ�
DUWLVDQDW� UHPDUTXDEOH�� GH� PrPH� TXH� GLYHUV� REMHWV�
FRQVHUYpV �� ERXFOHV�GH�FHLQWXURQ�� ILEXOHV��SODTXHV�GH� VHOOHV��
HWF�
3DUWLFXOLqUHPHQW� LQWpUHVVDQWHV�� OHV� IRQGDWLRQV� VRXWHUUDLQHV�

GH�PDLVRQV�FLUFXODLUHV�VH� UHWURXYHQW�� VHORQ� OHV�DUFKpRORJXHV�
VRYLpWLTXHV��VXU�WRXV�OHV�WHUULWRLUHV�DQFLHQQHPHQW�KDELWpV�SDU�
OHV� .KD]DUV�� �� HOOHV� VRQW� DQWpULHXUHV� DX[� pGLILFHV�
UHFWDQJXODLUHV� © QRUPDX[ ª�� /HV� FDVHV� URQGHV� PDUTXHQW�
pYLGHPPHQW� OD� WUDQVLWLRQ� GH� OD� WHQWH� FLUFXODLUH� GpPRQWDEOH�
DX[� GHPHXUHV� SHUPDQHQWHV�� GH� OD� YLH� QRPDGH� j� OD� YLH�
VpGHQWDLUH�RX�GX�PRLQV�VHPL�VpGHQWDLUH��/HV�pFULYDLQV�DUDEHV�
GH�O¶pSRTXH�QRXV�GLVHQW�HQ�HIIHW�TXH�OHV�.KD]DUV�QH�UHVWDLHQW�
HQ YLOOH�± \�FRPSULV�j�,WLO��OHXU�FDSLWDOH�± TXH�GXUDQW�O¶KLYHU ��
GqV�OH�SULQWHPSV��LOV�UHSUHQDLHQW�OD�WHQWH��DEDQGRQQDLHQW�OHXUV�
PDLVRQV�HW�UHSDUWDLHQW�SRXU�OD�VWHSSH�DYHF�OHXUV�WURXSHDX[��j�
PRLQV� TX¶LOV� Q¶DOODVVHQW� FDPSHU� DX�PLOLHX� GH� OHXUV� FKDPSV�
RX�GH�OHXUV�YLJQHV�
/HV� IRXLOOHV� RQW� SURXYp� pJDOHPHQW� TX¶D� SDUWLU� GX�9,,,H� HW�

GX� ,;H� VLqFOH� OH� UR\DXPH� pWDLW� HQWRXUp� G¶XQH� FKDvQH�
FRPSOH[H� GH� IRUWLILFDWLRQV� TXL� SURWpJHDLHQW� VHV� IURQWLqUHV�

�%$57+$��S�����
� ,'���S�����HW�QRWHV�
�� ,'���S������Q����������
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VHSWHQWULRQDOHV�� IDFH� DX[� JUDQGHV� VWHSSHV�� /HV� IRUWHUHVVHV�
V¶DOLJQDLHQW�HQ�IRUPDQW�XQH�VRUWH�G¶DUF�DSSX\p�VXU�OD�&ULPpH�
�TXH� OHV� .KD]DUV� GRPLQqUHQW� XQ� FHUWDLQ� WHPSV�� HW� TXL�
WUDYHUVDLW�OHV�EDVVLQV�LQIpULHXUV�GX�'RQHW]�HW�GX�'RQ�MXVTX¶j�
OD�9ROJD ��DX�VXG�OH�&DXFDVH�RIIUDLW�XQH�GpIHQVH�QDWXUHOOH��GH�
PrPH�TXH�OD�PHU�1RLUH�j� O¶RXHVW�HW� OD�© PHU�GHV�.KD]DUV ª��
OD� &DVSLHQQH�� j� O¶2ULHQW���� &HSHQGDQW�� DX� QRUG�� OD� OLJQH� GH�
IRUWLILFDWLRQV�QH�FRQVWLWXDLW�TX¶XQ�UHPSDUW�LQWpULHXU��GHVWLQp�j�
SURWpJHU� OH� FHQWUH� SHUPDQHQW� GX� SD\V �� HQ� UpDOLWp� OHV�
IURQWLqUHV� PDUTXDLHQW� GHV� UDSSRUWV� GH� GRPLQDWLRQ� DYHF� OHV�
WULEXV� VHSWHQWULRQDOHV�� HOOHV� pWDLHQW�DXVVL�PRXYDQWHV�TXH� OHV�
IRUWXQHV� GH� OD� JXHUUH�� $X� VRPPHW� GH� OHXU� SXLVVDQFH� OHV�
.KD]DUV� DYDLHQW� SRXU� WULEXWDLUHV� XQH� WUHQWDLQH� GH� SHXSOHV�
pSDUV� VXU� OHV� YDVWHV� WHUULWRLUHV� TXL� V¶pWHQGHQW� HQWUH� OH�
&DXFDVH�� OD� PHU� G¶$UDO�� OHV�PRQWDJQHV� GH� O¶2XUDO�� .LHY� HW�
OHV�VWHSSHV�XNUDLQLHQQHV��3DUPL�FHV�SHXSOHV�RQ�FRPSWDLW� OHV�
%XOJDUHV�� OHV�%RXUWHV�� OHV�*KX]]�� OHV�0DJ\DUV�RX�+RQJURLV��
DLQVL�TXH�OHV�FRORQLHV�JRWKHV�HW�JUHFTXHV�GH�&ULPpH��HW�GDQV�
OHV� IRUrWV� GX� QRUG�HVW�� OHV� WULEXV� VODYHV�� $X�GHOj� GH� FHV�
WHUULWRLUHV� OHV� DUPpHV� NKD]DUHV� ILUHQW� PDLQWHV� UD]]LDV� HQ�
*pRUJLH�HW� HQ�$UPpQLH�HW�SpQpWUqUHQW�GDQV� OHV�GRPDLQHV�GX�
FDOLIDW�MXVTX¶j�0RVVRXO��6HORQ�O¶DUFKpRORJXH�VRYLpWLTXH�0�,��
$UWDPRQRY�� �

© -XVTX¶DX� ,;H� VLqFOH� OD� VXSUpPDWLH� NKD]DUH IXW� VDQV� ULYDOH� GDQV�
OHV� UpJLRQV� DX� QRUG� GH� OD�PHU�1RLUH�� GDQV� OD� VWHSSH� DYRLVLQDQWH� HW�
GDQV� OHV� ]RQHV� IRUHVWLqUHV� GX� 'QLHSU�� /HV� .KD]DUV� IXUHQW� OHV�
VRXYHUDLQV�GH�OD�PRLWLp�VXG�GH�O¶(XURSH�RULHQWDOH�SHQGDQW�XQ�VLqFOH�
HW�GHPL��HW�FRQVWLWXqUHQW�XQ�UHPSDUW�UHGRXWDEOH�VXU�OD�WURXpH�RXUDOR�

�� © 6RXYHQLU� GH� OD� WHUUHXU� TXH� OHV� UDLGV� NKD]DUV� LQVSLUDLHQW� DX[� $UDEHV�� OHV� PXVXOPDQV�DSSHOOHQW�HQFRUH�OD�&DVSLHQQH��PHU�DXVVL�FKDQJHDQWH�TXH�OHV�QRPDGHV��TXL�EDLJQH�OHV�VWHSSHV�GH� OHXU� GRPDLQH��%DKU�XO�.KD]DU�� OD�PHU�GHV�.KD]DUV ª��:��(�� ��� $//(1��$�+LVWRU\�RI� WKH�*HRUJLDQ 3HRSOH��/RQGUHV�������
�� ,VWRULD�.KD]DU�������
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FDVSLHQQH�� OLHX� GH� SDVVDJH� GH� O¶$VLH� YHUV� O¶(XURSH�� 'XUDQW� WRXWH�
FHWWH�SpULRGH�LOV�DUUrWqUHQW�O¶DVVDXW�GHV�WULEXV�QRPDGHV�GH�O¶2ULHQW� ª

8QH� YXH� FDYDOLqUH� GH� O¶KLVWRLUH� GHV� JUDQGV� HPSLUHV�
QRPDGHV�PRQWUHUDLW�TXH�OH�UR\DXPH�NKD]DUH�RFFXSH��SRXU�OD�
GXUpH�� O¶pWHQGXH� HW� OH� GHJUp� GH� FLYLOLVDWLRQ�� XQH� SRVLWLRQ�
LQWHUPpGLDLUH� HQWUH� OHV� HPSLUHV� KXQ� HW� DYDUH� TXL� O¶RQW�
SUpFpGp��HW�O¶HPSLUH�PRQJRO�TXL�O¶D�VXLYL�

�

0DLV� TXHO� pWDLW� FH� SHXSOH� DXVVL� UHPDUTXDEOH� SDU� VD�
SXLVVDQFH�HW�VHV�H[SORLWV�TXH�SDU�VD�FRQYHUVLRQ�j�XQH�UHOLJLRQ�
GH�SDULDV "�/HV�GHVFULSWLRQV�TXH�QRXV�HQ�DYRQV�SURYLHQQHQW�
GH� VRXUFHV� JpQpUDOHPHQW� KRVWLOHV�� RQ� QH� VDXUDLW� OHV� SUHQGUH�
SRXU� DUJHQW� FRPSWDQW�� © 4XDQW� DX[� .KD]DUV�� pFULW� XQ�
FKURQLTXHXU�DUDEH����LOV�VRQW�DX�QRUG�GHV�WHUUHV�KDELWpHV�SUqV�
GX�VHSWLqPH�FOLPDW��D\DQW�DX�GHVVXV�G¶HX[�OD�FRQVWHOODWLRQ�GH�
OD� &KDUUXH�� /HXU� WHUULWRLUH� HVW� IURLG� HW� KXPLGH�� (Q�
FRQVpTXHQFH� LOV� RQW� OH� WHLQW� EODQF�� OHV� \HX[� EOHXV�� GH� ORQJV�
FKHYHX[�IORWWDQWV�HW�JpQpUDOHPHQW�URX[��XQH�KDXWH�VWDWXUH�HW�
XQ�WHPSpUDPHQW�IURLG��(Q�JURV�LOV�VRQW�G¶DVSHFW�VDXYDJH� ª
$X�ERXW�GH�FHQW�DQV�GH�JXHUUHV�� pYLGHPPHQW�� FHW�pFULYDLQ�

DUDEH�Q¶DYDLW�JXqUH�GH�V\PSDWKLH�SRXU�OHV�.KD]DUV��3DV�SOXV�
TXH� OHV� VFULEHV� DUPpQLHQV� HW� JpRUJLHQV�� GRQW� OHV� SD\V� GH�
YLHLOOH� FLYLOLVDWLRQ� DYDLHQW� pWp�PDLQWHV� IRLV�GpYDVWpV�SDU�FHV�
WHUULEOHV� FDYDOLHUV�� 8QH� FKURQLTXH� JpRUJLHQQH�� V¶LQVSLUDQW�
G¶XQH�DQFLHQQH�WUDGLWLRQ��OHV�DVVLPLOH�DX[��KRUGHV�GH�*RJ�HW�
0DJRJ �� © 6DXYDJHV� KLGHX[� DX[� IDoRQV� GH� ErWHV� EUXWHV��
�� ,EQ�6DLG�DO�0DJKULEL��FLWp�SDU�'81/23��S�����
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EXYHXUV� GH� VDQJ���� 8Q� pFULYDLQ� DUPpQLHQ� SDUOH� GH� © OD�
PXOWLWXGH� KRUULEOH� GHV� .KD]DUV� DYHF� OHXUV� ODUJHV� IDFHV�
LQVROHQWHV�� VDQV� FLOV�� HW� OHXUV� FKHYHX[� ORQJV� TXL� UHWRPEHQW�
FRPPH�FHX[�GHV�IHPPHV�� ª��(W�HQILQ�OH�JpRJUDSKH�,VWDNKUL��
O¶XQH�GH�QRV�SULQFLSDOHV�VRXUFHV�DUDEHV��VHPEOH�DSSRUWHU�GHV�
SUpFLVLRQV�� �

© /HV�.KD]DUV�QH� UHVVHPEOHQW�SDV�DX[�7XUFV�� ,OV�RQW� OHV�FKHYHX[�
QRLUV� HW� VRQW� GH� GHX[� VRUWHV �� OHV� QRLUV� �.DUD�.KD]DUV�� TXL� RQW� OH�
WHLQW� EDVDQp� RX� WUqV� VRPEUH� FRPPH� FHUWDLQV� ,QGLHQV�� HW� OHV� EODQFV�
�$N�.KD]DUV��TXL�VRQW�G¶XQH�EHDXWp�IUDSSDQWH� ª

(Q� UpDOLWp� FHWWH� GHVFULSWLRQ� SOXV� IODWWHXVH� QRXV� HQIRQFH�
GDQV�OD�FRQIXVLRQ��&DU�FKH]�OHV�SHXSODGHV�WXUTXHV�OD�FRXWXPH�
pWDLW� GH� VH� GLYLVHU� HQ� GHX[� FODQV�� OH� FODQ� G¶HQ� KDXW�� DSSHOp�
© EODQF ª�� OH� FODQ� G¶HQ� EDV�� DSSHOp� © QRLU ª�� ,O� Q¶\� D� GRQF�
DXFXQH� UDLVRQ� GH� SHQVHU TXH� OHV�© %XOJDUHV�EODQFV ª� pWDLHQW�
SOXV� EODQFV� TXH� OHV� © %XOJDUHV� QRLUV ª�� QL� TXH� OHV� © +XQV�
EODQFV ª��RX�(SKWDOLWHV��TXL�HQYDKLUHQW�O¶,QGH�HW�OD�3HUVH�DX[�
9,H�HW�9,,H� VLqFOHV�DYDLHQW� OD�SHDX�SOXV�FODLUH�TXH� OHV�+XQV�
TXL�HQYDKLUHQW�O¶(XURSH��/D�FRXOHXU�GHV�.KD]DUV�G¶LVWDNKUL�±
FRPPH�QRPEUH�GH� UHQVHLJQHPHQWV� UDSSRUWpV�GDQV�VHV�pFULWV�
HW�GDQV�FHX[�GH�VHV�FRQIUqUHV�± QH�YLHQW�TXH�GHV�OpJHQGHV�HW�
GHV� RQ�GLW �� HW� QRXV� Q¶HQ� VDYRQV� SDV� SOXV� VXU� O¶DVSHFW�
SK\VLTXH�GHV�.KD]DUV��QL�VXU�OHXU�RULJLQH�HWKQLTXH�
'X�PRLQV� j� FHWWH�TXHVWLRQ�GH� O¶RULJLQH�QH�SHXW�RQ�GRQQHU�

TXH�GHV� UpSRQVHV�JpQpUDOHV�HW�YDJXHV��0DLV� LO�HVW� WRXW�DXVVL�
GpFHYDQW�GH� V¶LQWHUURJHU� VXU� O¶RULJLQH�GHV�+XQV��GHV�$ODLQV��
GHV� $YDUHV�� GHV� %XOJDUHV�� GHV� 0DJ\DUV�� GHV� %DFKNLUV�� GHV�
%RXUWHV�� GHV� 6DELUV�� GHV� 2XwJRXUV�� GHV� 6DUDJRXUV�� GHV�
�� 6&+8/7=(��������S�����
�� 0$548$57��S������Q����
�� &LWp�SDU�'81/23��S�����
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2QRQJRXUV�� GHV� 2XWLJRXUV�� GHV� .RXWLUJRXUV�� GHV� 7DUQLDNV��
GHV�.RWUDJDUV��GHV�.KDEDUV��GHV�=DQHGHUV��GHV�3HWFKHQqJXHV��
GHV� *KX]]�� GHV� .XPDQV�� GHV� .LSFKDNV� HW� DXWUHV� SHXSODGHV�
TXL�� j� XQ� PRPHQW� RX� j� XQ� DXWUH�� DX� WHPSV� GX� UR\DXPH�
NKD]DU�� IUDQFKLUHQW� OHV� SRUWLOORQV� GH� FH� WHUUDLQ� GH� MHX[�
PLJUDWRLUHV�� 0rPH� O¶RULJLQH� GHV� +XQV�� VXU� OHVTXHOV� QRXV�
VRPPHV� EHDXFRXS� PLHX[� UHQVHLJQpV�� VH� SHUG� GDQV� OHV�
EUXPHV�� /HXU� QRP� SDUDvW� GpULYp� GX� FKLQRLV�+LXQJ�QX�� TXL�
GpVLJQH�GHV�JXHUULHUV�QRPDGHV�HQ�JpQpUDO��HW�LO�V¶HVW�DSSOLTXp�
FKH]� G¶DXWUHV� SHXSOHV�� DYHF� OD� PrPH� LPSUpFLVLRQ�� j� WRXWH�
VRUWH�GH�KRUGHV�QRPDGHV��\�FRPSULV�OHV�+XQV�(SKWDOLWHV�FLWpV�
SOXV�KDXW��OHV�6DELUV��OHV�0DJ\DUV�HW�OHV�.KD]DUV���
$X�SUHPLHU� VLqFOH�GH�QRWUH� qUH� OHV�&KLQRLV� UHSRXVVqUHQW�j�

O¶RXHVW� FHV� GpVDJUpDEOHV� YRLVLQV� KXQQLTXHV� HW�� FH� IDLVDQW��
DPRUFqUHQW�XQH�GHV�DYDODQFKHV�TXL�SHQGDQW�GHV�VLqFOHV�DOODLW�
SpULRGLTXHPHQW��GX�IRQG�GH�O¶$VLH��V¶DEDWWUH�VXU�O¶2FFLGHQW��
$�SDUWLU�GX�9H�VLqFOH�XQ�JUDQG�QRPEUH�GH�FHV�SHXSODGHV�HQ�
PDUFKH� YHUV� O¶RXHVW� UHoXUHQW� OH� QRP� FROOHFWLI� GH� WXUNV�� &H�
WHUPH� VHUDLW� OXL� DXVVL� G¶RULJLQH� FKLQRLVH� �HW� YLHQGUDLW� G¶XQ�
PRW�VLJQLILDQW�XQH�PRQWDJQH� �� LO�D�VHUYL�SRXU�GpVLJQHU� WRXV�
OHV�SHXSOHV�TXL�SDUODLHQW�GHV�ODQJXHV�HW�GLDOHFWHV�DSSDUWHQDQW�
j� XQ� FHUWDLQ�JURXSH� OLQJXLVWLTXH� DSSHOp�RXUDOR�DOWDwTXH��7HO�
TXH� O¶HPSORLHQW� OHV� FKURQLTXHXUV� GX�0R\HQ� $JH� ± FRPPH�
G¶DLOOHXUV�� HQ� JpQpUDO�� OHV� HWKQRORJXHV� G¶DXMRXUG¶KXL� ± OH�
WHUPH� VH� UDSSRUWH� GRQF� j� OD� ODQJXH� HW� QRQ� j� OD� UDFH�� (Q� FH�
VHQV� OHV�+XQV�HW� OHV�.KD]DUV�pWDLHQW�GHV�SHXSOHV�© WXUNV�� ª��
2Q�VXSSRVH�TXH� OHV�.KD]DUV�SDUODLHQW�XQ�GLDOHFWH�TXL�VXUYLW�
GH� QRV� MRXUV� GDQV� OD� UpSXEOLTXH� VRYLpWLTXH� DXWRQRPH� GH�
�� ,O� HVW� DPXVDQW� GH� QRWHU� TXH� SHQGDQW� OD� 3UHPLqUH� *XHUUH� PRQGLDOH� OHV� %ULWDQQLTXHV�HPSOR\DLHQW�OH�QRP�GHV�+XQV�FRPPH�XQ�WHUPH�SpMRUDWLI��WDQGLV�TXH�GDQV�PD�+RQJULH�QDWDOH�RQ�DSSUHQDLW�DX[�pFROLHUV�j�V
HQRUJXHLOOLU�SDWULRWLTXHPHQW�GH�© OHXUV�JORULHX[�DQFrWUHV��OHV�+XQV ª��$�%XGDSHVW��XQ�FOXE�GH�UDPHXUV�WUqV�GLVWLQJXH�V
LQWLWXODLW�© +XQQLD ª��HW�$WWLOD�HVW�WRXMRXUV�XQ�SUpQRP�j�OD�PRGH�
�� $�OD�GLIIpUHQFH�GHV�0DJ\DUV�GRQW�OD�ODQJXH�DSSDUWLHQW�DX�JURXSH�ILQQR �RXJULHQ�
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7FKRXYDFKLH�� HQWUH� OD� 9ROJD� HW� OD� 6RXUD�� (Q� IDLW� OHV�
7FKRXYDFKHV�SDVVHQW�SRXU�rWUH�OHV�GHVFHQGDQWV�GHV�%XOJDUHV��
TXL�SDUODLHQW�XQ�GLDOHFWH�SURFKH�GH�FHOXL�GHV�.KD]DUV��0DLV�
FHV�SDUHQWpV�VRQW�WRXWHV�DVVH]�IORXHV ��HOOHV�VH�IRQGHQW�VXU�OHV�
GpGXFWLRQV� SOXV� RX� PRLQV� K\SRWKpWLTXHV� GH� OD� SKLORORJLH��
7RXW�FH�TX¶RQ�SHXW�GLUH�DYHF�FHUWLWXGH�F¶HVW�TXH�OHV�.KD]DUV�
pWDLHQW� XQH� SHXSODGH� GH� ODQJXH� © WXUTXH ª�� TXL� MDLOOLW� GHV�
VWHSSHV�DVLDWLTXHV�SUREDEOHPHQW�DX�9H�VLqFOH�GH�QRWUH�qUH�
4XDQW�j�O¶RULJLQH�GX�QRP�GHV�.KD]DUV��HW�GH�FHUWDLQV�PRWV�

TXL�HQ�VRQW�GpULYpV��RQ�D�pPLV�G¶LQJpQLHXVHV�K\SRWKqVHV��/D�
SOXV�YUDLVHPEODEOH�GpVLJQH�OD�UDFLQH�WXUTXH�JD]��© HUUHU ª ��OH�
PRW� YRXGUDLW� GRQF� GLUH� WRXW� VLPSOHPHQW� © QRPDGH ª�� /HV�
SURIDQHV�V¶LQWpUHVVHURQW�SHXW�rWUH�GDYDQWDJH�j�G¶DXWUHV�QRPV�
TXL�DXUDLHQW�pWp�WLUpV�GH�Oj�SDU�OD�VXLWH ��HQWUH�DXWUHV�OH�UXVVH�
NRVDN �FRVDTXH�� HW� OH� KRQJURLV� KXV]DU �KXVVDUG�� TXL�
GpVLJQHQW� WRXV�GHX[�GHV�FDYDOLHUV�EHOOLTXHX[�RX�PLOLWDLUHV��
HW� DXVVL� O¶DOOHPDQG� .HW]HU�� TXL� VLJQLILH� © KpUpWLTXH ª� RX�
© MXLI ª�� 6L� FHV� pW\PRORJLHV� VRQW� FRUUHFWHV�� HOOHV� SDUDLVVHQW�
LQGLTXHU�TXH�OHV�.KD]DUV�RQW�IUDSSp�OHV�LPDJLQDWLRQV�HQ�SOXV�
G¶XQH�FRQWUpH�DX�0R\HQ�$JH�

�

'DQV�FHUWDLQHV�FKURQLTXHV�SHUVDQHV�HW�DUDEHV�RQ�WURXYH�XQ�
SODLVDQW� PpODQJH� GH� OpJHQGHV� P\WKRORJLTXHV� HW� GH�
MRXUQDOLVPH� j� VHQVDWLRQ�� OH� UpFLW� SRXYDQW� IRUW� ELHQ�
FRPPHQFHU� j� OD�&UpDWLRQ�SRXU� ILQLU� SDU�GH�PLQXVFXOHV� IDLWV�
GLYHUV�� $LQVL� <DTXEL�� KLVWRULHQ� DUDEH� GX� ,;H� VLqFOH� IDLW�LO�
UHPRQWHU� OHV� .KD]DUV� j� -DSKHW�� ILOV� GH� 1Rp�� /H� WKqPH� GH�
�� /H�PRW�KXV]DU��RX�KXVVDUG��YLHQW�SUREDEOHPHQW�GX�JUHF�SDU�O
LQWHUPpGLDLUH�GX�VHUER �FURDWH�
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-DSKHW� UHYLHQW� G¶DLOOHXUV� IUpTXHPPHQW� GDQV� OD� OLWWpUDWXUH��
ELHQ� TXH� G¶DXWUHV� OpJHQGHV� UHOLHQW� SOXW{W� OHV� .KD]DUV� j�
$EUDKDP�RX�j�$OH[DQGUH�OH�*UDQG�
/¶XQH� GHV� SOXV� DQFLHQQHV� DOOXVLRQV� DX[� .KD]DUV� VH�

UHQFRQWUH� DX� ILO� GH� OD� FKURQLTXH�V\ULDTXH�GLWH�GH�© =DFKDULH�
OH� 5KpWHXU ª�� TXL� GDWH� GX�PLOLHX� GX�9,H� VLqFOH�� �� OHXU� QRP�
HVW� FLWp� GDQV� XQH� OLVWH� GH� SHXSOHV� KDELWDQW� OD� UpJLRQ� GX�
&DXFDVH��'¶DXWUHV�VRXUFHV�LQGLTXHQW�TX¶XQ�VLqFOH�SOXV�W{W�LOV�
pWDLHQW� GpMj� ELHQ� FRQQXV ª� HW� HQ� pWURLWHV� UHODWLRQV� DYHF� OHV�
+XQV��(Q�����O¶HPSHUHXU�GH�%\]DQFH��7KpRGRVH�,,�HQYR\D�j�
$WWLOD� XQH� DPEDVVDGH� GDQV� ODTXHOOH� ILJXUDLW� XQ� UKpWHXU�
IDPHX[�� QRPPp�3ULVFXV��&H� GHUQLHU� WLQW� XQ� MRXUQDO� GpWDLOOp�
QRQ�VHXOHPHQW�GHV QpJRFLDWLRQV�GLSORPDWLTXHV��PDLV�HQFRUH�
GHV�LQWULJXHV�GH�FRXU�HW�GX�VSHFWDFOH�GHV�VRPSWXHX[�EDQTXHWV�
G¶$WWLOD �� F¶HVW� YUDLPHQW� O¶°XYUH� G¶XQ� SDUIDLW� FKURQLTXHXU�
PRQGDLQ�� TXL� GX� UHVWH� GHPHXUH� O¶XQH� GH� QRV� SULQFLSDOHV�
VRXUFHV�G¶LQIRUPDWLRQ�VXU� OHV�P°XUV�HW�FRXWXPHV�GHV�+XQV��
0DLV� 3ULVFXV� D� DXVVL� TXHOTXHV� DQHFGRWHV� j� SURSRV� G¶XQ�
SHXSOH� YDVVDO� GHV� +XQV�� TX¶LO� QRPPH� OHV� $NDW]LUV�� HW� TXL�
VRQW� IRUW� SUREDEOHPHQW� GHV� $N�.KD]DUV�� F¶HVW�j�GLUH� GHV�
.KD]DUV� © EODQFV ª�� SDU� RSSRVLWLRQ� DX[� © QRLUV ª�� RX� .DUD�
.KD]DUV�� ,O� UDFRQWH� TXH� O¶HPSHUHXU� GH� %\]DQFH� HVVD\D�
YDLQHPHQW� GH� VRXGR\HU� FHV� JXHUULHUV� kSUHV� DX� JDLQ �� OHXU�
FKHI�� DSSHOp� .DULGDFK�� MXJHD� OH� SRW�GH�YLQ� LQVXIILVDQW ª� HW�
SUpIpUD� UHVWHU� GDQV� OH� SDUWL� GHV� +XQV�� ,O� DYDLW� FKH]� OXL� GHV�
ULYDX[ �� $WWLOD� OHV� pFUDVD�� ILW� GH� OXL O¶XQLTXH� VHLJQHXU� GHV�
$NDW]LUV� HW� O¶LQYLWD� j� VD� FRXU�� .DULGDFK� VH� UpSDQGLW� HQ�

�� 'XH�HQ�IDLW�j�XQ�FRPSLODWHXU�DQRQ\PH��HW�GpVLJQpH�G
DSUqV�OH�QRP�GH�O
DXWHXU�GH�O
RXYUDJH�RULJLQDO�UpVXPp�
�� /HV�© $NDW]LUV ª�VRQW�FLWpV��DXVVL�FRPPH�SHXSOH�JXHUULHU��XQ�VLqFOH�SOXV�WDUG��SDU�O
KLVWRULHQ�JRWK� -RUGDQHV �� HW� O
DQRQ\PH� © *pRJUDSKH� GH� 5DYHQQH ª� OHV� DVVLPLOH� H[SUHVVpPHQW� DX[�.KD]DUV��&HOD� HVW� DGPLV�SDU� OD� SOXSDUW� GHV� DXWHXUV�PRGHUQHV�� �0DUTXDUW� IDLW� H[FHSWLRQ �� VRQ�RSLQLRQ� HVW� UpIXWpH� SDU� '81/23�� RS�� FLW�� S�� �� HW� VT���� &DVVHO�� SDU� H[HPSOH�� PRQWUH� TXH� OD�SURQRQFLDWLRQ�HW�O
RUWKRJUDSKH�GH�3ULVFXV�VXLYHQW�O
DUPpQLHQ�HW�OH�JpRUJLHQ ��.KD]LU�
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UHPHUFLHPHQWV��PDLV�DMRXWD ��© ,,�VHUDLW� WURS�GXU�j�XQ�PRUWHO�
GH�FRQWHPSOHU�XQ�GLHX�IDFH�j�IDFH��&DU�GH�PrPH�TXH�O¶RQ�QH�
SHXW� UHJDUGHU� OH� VROHLO� HQ� IDFH�� GH�PrPH�RQ�QH� VDXUDLW� VDQV�
GRPPDJH� OHYHU� OHV� \HX[� YHUV� OH� YLVDJH� GX� SOXV� JUDQG� GHV�
GLHX[� ª� &HV� SURSRV� GXUHQW� SODLUH� j� $WWLOD �� .DULGDFK� VH�
PDLQWLQW�DX�SRXYRLU�
/D� FKURQLTXH� GH� 3ULVFXV� FRQILUPH� GRQF� TXH� OHV� .KD]DUV�

ILUHQW�OHXU�DSSDULWLRQ�HQ�(XURSH�YHUV�OH�PLOLHX�GX�9H�VLqFOH��
SDUPL� OHV� SHXSODGHV� VRXPLVHV� j� OD� VRXYHUDLQHWp� KXQQLTXH ��
RQ� SHXW� OHV� UHJDUGHU�� DYHF� OHV� 0DJ\DUV� HW� SOXVLHXUV� DXWUHV�
WULEXV��FRPPH�XQ�UHMHWRQ�GHV�JUDQGHV�KRUGHV�G¶$WWLOD�

�

/¶HIIRQGUHPHQW� GH� O¶HPSLUH� GHV� +XQV�� DSUqV� OD� PRUW�
G¶$WWLOD�� ODLVVD� O¶(XURSH�RULHQWDOH�RXYHUWH��XQH�IRLV�GH�SOXV��
DX[� LQYDVLRQV� VXFFHVVLYHV� GHV� QRPDGHV� RULHQWDX[�� OHV� SOXV�
PDUTXDQWV�pWDQW�DORUV�OHV�2XwJRXUV�HW�OHV�$YDUHV��3HQGDQW�OD�
SOXV�JUDQGH�SDUWLH�GH�FHWWH�SpULRGH�LO�VHPEOH�TXH�OHV�.KD]DUV�
V¶RFFXSDLHQW� MR\HXVHPHQW�j�IDLUH�GHV�UD]]LDV�GDQV�OHV�ULFKHV�
FRQWUpHV�GH�7UDQVFDXFDVLH��*pRUJLH�HW�$UPpQLH��HW�j�HQWDVVHU�
GH�SUpFLHX[�EXWLQV��'XUDQW�OD�GHX[LqPH�PRLWLp�GX�9,H�VLqFOH�
LOV�DFTXLUHQW�XQH�YpULWDEOH�KpJpPRQLH�SDUPL�OHV�WULEXV�VLWXpHV�
DX� QRUG� GX� &DXFDVH�� 3OXVLHXUV� GH� FHV� WULEXV� �6DELUV��
6DUDJRXUV�� 6DPDQGDUHV��%DODQGMDUHV�� HWF��� GLVSDUDLVVHQW� GHV�
FKURQLTXHV� j� FHWWH� pSRTXH �� HOOHV� DYDLHQW� pWp� VRXPLVHV� RX�
DEVRUEpHV� SDU� OHV� .KD]DUV�� &H� VRQW� OHV� %XOJDUHV��
DSSDUHPPHQW�� TXL� RSSRVqUHQW� OD� SOXV� IDURXFKH� UpVLVWDQFH��
0DLV� LOV� VXELUHQW� HX[� DXVVL� XQH�GpIDLWH� pFUDVDQWH�� YHUV������
DSUqV�TXRL�OHXU�QDWLRQ�VH�VFLQGD ��XQH�SDUWLH�pPLJUD�j�O¶RXHVW�
YHUV�OH�'DQXEH�SRXU�V¶LQILOWUHU�GDQV�OD�%XOJDULH�DFWXHOOH��XQH�
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DXWUH�UHPRQWD�DX�QRUG�HVW�YHUV�OD�PR\HQQH�9ROJD�HW�GHPHXUD�
GDQV� OD�PRXYDQFH� GHV� .KD]DUV�� 1RXV� DXURQV� O¶RFFDVLRQ� GH�
UHQFRQWUHU� DVVH]� VRXYHQW�� DX� FRXUV�GH� FH� UpFLW�� OHV�%XOJDUHV�
GX�'DQXEH�FRPPH�FHX[�GH�OD�9ROJD�
0DLV�DYDQW�G¶DFFpGHU�j�OD�VRXYHUDLQHWp�OHV�.KD]DUV�GXUHQW�

HQFRUH� IDLUH� OHXU� DSSUHQWLVVDJH� VRXV� XQH� DXWUH� SXLVVDQFH�
pSKpPqUH�� DSSHOpH� TXHOTXHIRLV� O¶HPSLUH� GHV� 7XUFV�
RFFLGHQWDX[�� RX� UR\DXPH� WXUNXW�� &¶pWDLW� XQH� FRQIpGpUDWLRQ�
UDVVHPEOpH�SDU�XQ�PRQDUTXH�QRPPp�OH�.DJDQ�RX�.KDJDQ����
WLWUH� TXH� GHYDLHQW� DGRSWHU� SOXV� WDUG� OHV� FKHIV� NKD]DUV�� &H�
SUHPLHU� eWDW� WXUF�� VL� O¶RQ� SHXW� GLUH�� GXUD� HQYLURQ� XQ� VLqFOH�
����������� SXLV� V¶pFURXOD� VDQV� ODLVVHU� GH� WUDFH�� (Q� WRXW� FDV�
F¶HVW� VHXOHPHQW� DSUqV� O¶pWDEOLVVHPHQW� GH� FH� UR\DXPH�TXH� OH�
QRP� GH� © WXUF ª� IXW� HPSOR\p� SRXU� GpVLJQHU� XQH� QDWLRQ� ELHQ�
VSpFLILpH�� GLVWLQFWH� GHV� DXWUHV�SHXSOHV�GH� ODQJXH� WXUTXH� WHOV�
TXH�OHV�.KD]DUV�HW�OHV�%XOJDUHV���
/HV�.KD]DUV�DYDLHQW�GRQF�pWp�VRXV�OD�WXWHOOH�GHV�+XQV��SXLV�

GHV�© 7XUNV ª��$SUqV� O¶pFOLSVH�GH�FHV�GHUQLHUV�� DX�PLOLHX�GX�
9,,H�VLqFOH��FH� IXW� OHXU� WRXU�GH�JRXYHUQHU� OHV�© UR\DXPHV�GX�
QRUG ª�� SRXU� HPSOR\HU� O¶H[SUHVVLRQ� TXL� DOODLW� GHYHQLU�
FRXUDQWH� FKH]� OHV� 3HUVHV� HW� FKH]� OHV� %\]DQWLQV�� 6HORQ� XQH�
WUDGLWLRQ� SHUVDQH�� OH� JUDQG� URL� .KXVUDZ� �&KRVURqV��
$QXVKLUZDQ� �OH� %LHQKHXUHX[�� DYDLW� GDQV� VRQ� SDODLV� WURLV�
WU{QHV� G¶RU� TX¶LO� JDUGDLW� j� O¶LQWHQWLRQ� GHV� HPSHUHXUV� GH�
&RQVWDQWLQRSOH�� GH� &KLQH� HW� GHV� .KD]DUV�� &HV� SRWHQWDWV� QH�
ILUHQW� MDPDLV�GH�YLVLWH�RIILFLHOOH�� HW� OHV� WU{QHV�G¶RU�� V¶LOV�RQW�
H[LVWp��GXUHQW�VHUYLU�VLPSOHPHQW�GH�V\PEROHV��0DLV�YpULWp�RX�
�� 2X�NDTDQ�� NKDTDQ�� FKDJDQ�� HWF�� /HV� RULHQWDOLVWHV� RQW� GH� IRUWHV� LGLRV\QFKUDVLHV� TXDQW� DX[�JUDSKLHV��YRLU�DQQH[H�,���-H�P
HQ�WLHQW�j�.DJDQ��PRLQV�RIIHQVDQW�SRXU�GHV�OHFWHXUV�RFFLGHQWDX[��&HSHQGDQW�OH�K GH�.KD]DU�HVW�G
XVDJH�FRXUDQW�
�� &HOD�Q
D�SDV�HPSrFKp�OH�PRW� WXUN RX� WXUF GH�V
DSSOLTXHU�LQGLIIpUHPPHQW�j�Q
LPSRUWH�TXHOV�QRPDGHV�GHV�VWHSSHV��FRPPH�XQ�HXSKpPLVPH�SRXU�EDUEDUH��RX�XQ�V\QRQ\PH�GH�+XQ��'H�Oj�GH�QRPEUHXVHV�FRQIXVLRQV�GDQV�O
LQWHUSUpWDWLRQ�GHV�VRXUFHV�DQFLHQQHV�
�� ,EQ�DO�%$/.+5,��)DUV�1DPDOL�
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OpJHQGH�� FHWWH� KLVWRLUH� V¶DFFRUGH� ELHQ� DYHF� FH� TX¶pFULYDLW�
O¶HPSHUHXU� &RQVWDQWLQ� GX� WULSOH� VFHDX� G¶RU� UpVHUYp� DX�
VRXYHUDLQ�GHV�.KD]DUV�SDU�OD�FKDQFHOOHULH�LPSpULDOH�

�

$LQVL�SHQGDQW�OHV�SUHPLqUHV�GpFHQQLHV�GX�9,,H�VLqFOH��MXVWH�
DYDQW�TXH� OD� WHPSrWH�PXVXOPDQH�QH� VH�GpFKDvQH�HQ�$UDELH��
OH� 0R\HQ�2ULHQW� pWDLW� GRPLQp� SDU� XQ� WULDQJOH� GH� JUDQGHV�
SXLVVDQFHV �� %\]DQFH�� OD� 3HUVH� HW� O¶HPSLUH� GHV� 7XUFV�
RFFLGHQWDX[�� /HV� GHX[� SUHPLqUHV�� TXL� VH� EDWWDLHQW� SDU�
LQWHUPLWWHQFH� GHSXLV� FHQW� DQV�� VHPEODLHQW� O¶XQH� HW� O¶DXWUH�
SUrWHV�j�V¶HIIRQGUHU ��SDU�OD�VXLWH�%\]DQFH�VH�UHOHYD��PDLV�OH�
UR\DXPH�GH�3HUVH�DOODLW�FRQQDvWUH�VD�SHUWH��HW�LO�VH WURXYH�TXH�
OHV� .KD]DUV� SULUHQW� SDUW� j� O¶KDOODOL�� OLV� pWDLHQW� HQFRUH�
QRPLQDOHPHQW� VRXV� OD� VX]HUDLQHWp� GX� UR\DXPH� GHV� 7XUFV�
RFFLGHQWDX[�� GRQW� LOV� pWDLHQW� O¶pOpPHQW� OH� SOXV� YLJRXUHX[� HW�
DXTXHO� LOV�DOODLHQW�ELHQW{W�VXFFpGHU��&¶HVW�SRXUTXRL��HQ������
O¶HPSHUHXU +pUDFOLXV�FRQFOXW�DYHF�HX[�XQH�DOOLDQFH�PLOLWDLUH�
± OD� SUHPLqUH� G¶XQH� VpULH� G¶DFFRUGV� ± HQ� SUpSDUDQW� VD�
FDPSDJQH� GpFLVLYH� FRQWUH� OD� 3HUVH�� ,O� H[LVWH� SOXVLHXUV�
YHUVLRQV�GX� U{OH� MRXp�SDU� OHV�.KD]DUV�GDQV�FHWWH�FDPSDJQH��
TXL�G¶DLOOHXUV�QH�SDUDvW�SDV�DYRLU�pWp�WUqV�JORULHXVH��PDLV�OHV�
IDLWV�SULQFLSDX[�VRQW�ELHQ�pWDEOLV��/HV�.KD]DUV�DSSRUWqUHQW�j�
+pUDFOLXV� ������ FDYDOLHUV� VRXV� OH� FRPPDQGHPHQW� G¶XQ�
FHUWDLQ� =LHEHO�� TXL� SDUWLFLSD� j� O¶LQYDVLRQ� GH� OD� 3HUVH� SXLV��
SUREDEOHPHQW� ODV� GH� OD� SUXGHQWH� VWUDWpJLH� GHV� *UHFV�� V¶HQ�
UHWRXUQD�SRXU�DOOHU�PHWWUH�OH�VLqJH�GHYDQW�7LIOLV ��VDQV�VXFFqV�
G¶DERUG�� O¶HQWUHSULVH� UpXVVLW� O¶DQQpH� VXLYDQWH�� FHV� FDYDOLHUV�
V¶pWDQW�GH�QRXYHDX�MRLQWV�j�O¶DUPpH�G¶+pUDFOLXV�SRXU�HQOHYHU�
OD� FDSLWDOH� GH� *pRUJLH� HW� UHQWUHU� FKH]� HX[� DYHF� XQ� EXWLQ�
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FRQVLGpUDEOH�� *LEERQ� D� GRQQp� �G¶DSUqV� 7KpRSKDQH�� XQH�
GHVFULSWLRQ� KDXWH� HQ� FRXOHXUV� GH� OD� SUHPLqUH� HQWUHYXH� GH�
O¶HPSHUHXU�URPDLQ�HW�GX�FKHI�NKD]DU���

© «�$�OD�OLJXH�KRVWLOH�TXH�&KRVURqV�DYDLW�IRUPpH�DYHF�OHV�$YDUHV��
O¶HPSHUHXU� URPDLQ� RSSRVD� O¶DOOLDQFH� XWLOH� HW� KRQRUDEOH� GHV�7XUFV��
6XU� VD� JpQpUHXVH� LQYLWDWLRQ� OD� KRUGH� GHV� &KR]DUV� WUDQVSRUWD� VHV�
WHQWHV�GHV�SODLQHV�GH�OD�9ROJD�DX[�PRQWDJQHV�GH�*pRUJLH ��+pUDFOLXV�
OD�UHoXW�GDQV�OH�YRLVLQDJH�GH�7LIOLV�HW��V
LO�IDXW�HQ�FURLUH�OHV�2UpHV��OH�
NKDQ� HW� VHV� QREOHV� VDXWqUHQW� j� EDV� GH� OHXUV� FKHYDX[� HW� VH�
SURVWHUQqUHQW� SRXU� DGRUHU� OD� SRXUSUH� GX� &pVDU�� &HW� KRPPDJH�
YRORQWDLUH�� HW� XQH� DLGH� DXVVL� LPSRUWDQWH�� PpULWDLHQW� OHV� SOXV�
FKDOHXUHX[� UHPHUFLHPHQWV �� HW� O¶HPSHUHXU�� {WDQW� VRQ� GLDGqPH�� OH�
SODoD� VXU� OD� WrWH� GX� SULQFH� WXUF� HQ� O¶HPEUDVVDQW� WHQGUHPHQW� HW� HQ�
O¶DSSHODQW�VRQ�ILOV��$SUqV�XQ�VRPSWXHX[�EDQTXHW�LO�RIIULW�j�=LHEHO�OD�
YDLVVHOOH�HW� OHV�RUQHPHQWV�� O¶RU�� OHV�SLHUUHV�SUpFLHXVHV�HW� OD�VRLH�TXL�
DYDLHQW�VHUYL�j�OD�WDEOH�LPSpULDOH�HW��GH�VHV�SURSUHV�PDLQV��GLVWULEXD�
GH�ULFKHV�MR\DX[�HW�ERXFOHV�G¶RUHLOOH�D�VHV�QRXYHDX[�DOOLpV��$X�FRXUV�
G¶XQ� HQWUHWLHQ� VHFUHW� LO� ILW� YRLU� OH� SRUWUDLW� GH� VD� ILOOH� (XGR[LH��
FRQGHVFHQGLW�j�IODWWHU�OH�EDUEDUH�GH�OD�SURPHVVH�G¶XQH�EHOOH�HW�QREOH�
pSRXVH�HW�REWLQW�XQ�VHFRXUV�LPPpGLDW�GH�TXDUDQWH�PLOOH�FKHYDX[��� ª

(XGR[LH��RX�(SLSKDQLH��pWDLW�OD�VHXOH�ILOOH�TX¶+pUDFOLXV�DLW�
HXH�GH� VD�SUHPLqUH� IHPPH��&HWWH�SURPHVVH�GH� OD�GRQQHU�DX�
© 7XUF ª� PRQWUH� XQH� IRLV� GH� SOXV� OH� SUL[� TXH� OD� FRXU� GH�
%\]DQFH�DWWDFKDLW�j�O¶DOOLDQFH�GHV�.KD]DUV��/H�PDULDJH�QH�IXW�
G¶DLOOHXUV�MDPDLV�FpOpEUp��=LHEHO�pWDQW�PRUW�DYDQW�TX¶(XGR[LH�
HW� VD� VXLWH� Q¶DLHQW� SX� OH� UHMRLQGUH�� 0DLV� RQ� WURXYH� G¶DXWUH�
SDUW� FKH]� 7KpRSKDQH� XQH� LQIRUPDWLRQ� pTXLYRTXH� G¶DSUqV�
ODTXHOOH� =LHEHO� RIIULW� j� O¶HPSHUHXU� © VRQ� ILOV�� XQ� JDUoRQ�
LPEHUEH ª����8Q�SUrWp�SRXU�XQ�UHQGX "
8QH� FKURQLTXH� DUPpQLHQQH� FRQWLHQW� XQ� DXWUH� SDVVDJH�

SLWWRUHVTXH� TXL� FLWH� XQH� VRUWH� G¶RUGUH� GH� PRELOLVDWLRQ�
�� (GZDUG� *,%%21�� +LVWRLUH� GX� 'pFOLQ� HW� GH� OD� &KXWH� GH� O
(PSLUH� URPDLQ �� WUDG�� IUDQo��'HODJUDYH�������
�� &RPPH�OH�PRQWUH�OD�VXLWH��© 7XUFV ª�VLJQLILH�LFL�© .KD]DUV ª�
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JpQpUDOH� ODQFp� SDU� OH� VRXYHUDLQ� NKD]DU� DYDQW� OD� VHFRQGH�
FDPSDJQH�FRQWUH� OD�3HUVH ��FHW�DSSHO�pWDLW�DGUHVVp�j�© WRXWHV�
OHV� WULEXV� HW� j� WRXV� OHV� SHXSOHV� �GDQV OD� PRXYDQFH� GHV�
.KD]DUV��KDELWDQWV�GHV�PRQWV�HW�GHV�SODLQHV��YLYDQW�VRXV�GHV�
WRLWV� RX� HQ� SOHLQ� DLU�� D\DQW� WrWH� UDVpH� RX� SRUWDQW� FKHYHX[�
ORQJV�� ª�� &¶HVW� Oj� XQ� SUHPLHU� LQGLFH� GH� OD� PRVDwTXH� GHV�
HWKQLHV�TXL�DOODLW�FRPSRVHU�O¶HPSLUH�KpWpURJqQH�GHV�.KD]DUV��
/HV� © YUDLV� .KD]DUV ª� TXL� OH� JRXYHUQDLHQW� IXUHQW� WRXMRXUV�
SUREDEOHPHQW�XQH�PLQRULWp��FRPPH�SOXV�WDUG�OHV�$XWULFKLHQV�
GDQV�O¶HPSLUH�G¶$XWULFKH�+RQJULH�

�

/¶eWDW�SHUVH�QH�VH�UHOHYD�MDPDLV�GH�OD�GpIDLWH�FXLVDQWH�TXH�
OXL�LQIOLJHD�O¶HPSHUHXU�+pUDFOLXV�HQ����� ,O�\�HXW�UpYROXWLRQ��
DVVDVVLQDW� GX� URL�� WXp� SDU� VRQ� ILOV�� SXLV� PRUW� GX� SDUULFLGH�
TXHOTXHV�PRLV�SOXV�WDUG ��XQ�HQIDQW�IXW�SODFp�VXU�OH�WU{QH��HW�
DSUqV� XQH� GL]DLQH� G¶DQQpHV� G¶DQDUFKLH� HW� GH� FKDRV�� OHV�
SUHPLqUHV� DUPpHV� DUDEHV� j� IDLUH� LUUXSWLRQ� VXU� OD� VFqQH�
GRQQqUHQW�OH�FRXS�GH�JUkFH�DX�YLHLO�HPSLUH�VDVVDQLGH��9HUV�OH�
PrPH� WHPSV� OD� FRQIpGpUDWLRQ� GHV� 7XUFV� RFFLGHQWDX[� VH�
GpPHPEUD�� FKDTXH� WULEX� UHFRXYUDQW� VRQ� LQGpSHQGDQFH�� 8Q�
QRXYHDX� WULDQJOH� GH� JUDQGHV� SXLVVDQFHV� pPHUJHD �� OH� FDOLIDW�
LVODPLTXH�� O¶HPSLUH� FKUpWLHQ� GH�%\]DQFH�� HW�� QRXYHDX�YHQX��
OH�UR\DXPH�NKD]DU�DX�QRUG��&¶HVW�j�FHOXL�FL�TX¶LO�LQFRPED�GH�
VRXWHQLU� OHV� SUHPLHUV� DVVDXWV� DUDEHV�� HW� GH� SURWpJHU� GH�
O¶LQYDVLRQ�OHV�SODLQHV�GH�O¶(XURSH�RULHQWDOH�
9LQJW� DQV� DSUqV� O¶+pJLUH� ���� �� IXLWH� GH� 0RKDPHG� j�

0pGLQH�± GpEXW�GH�O¶qUH�PXVXOPDQH��OHV�$UDEHV�DYDLHQW�GpMj�
�� 0RLVH�GH�.DODQWDWXN��FLWp�SDU�'81/23��S�����
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FRQTXLV� OD� 3HUVH�� OD� 6\ULH�� OD� 0pVRSRWDPLH�� O¶(J\SWH�� HW�
IRUPDLHQW� DXWRXU� GX� F°XU� GH� O¶HPSLUH� E\]DQWLQ� �OD� 7XUTXLH�
DFWXHOOH�� XQ� UHGRXWDEOH� GHPL�FHUFOH� TXL� V¶pWHQGDLW� GH� OD�
0pGLWHUUDQpH� DX� &DXFDVH� HW� DX[� ULYHV� PpULGLRQDOHV� GH� OD�
&DVSLHQQH��)RUPLGDEOH�IURQWLqUH�QDWXUHOOH��OH�&DXFDVH�Q¶pWDLW�
SDV� SOXV� UHEXWDQW� TXH� Q¶DOODLHQW� O¶rWUH�� DX[�PXVXOPDQV�� OHV�
3\UpQpHV ��RQ�SRXYDLW�OH�IUDQFKLU�SDU�OD�SDVVH�GH�'DULHO�� RX�
OH�GRXEOHU�SDU�OH�GpILOp�GH�'DUEDQG��OH�ORQJ�GH�OD�&DVSLHQQH�
&H� GpILOp� IRUWLILp�� TXH� OHV� $UDEHV� DSSHODLHQW� OD� 3RUWH� GHV�

3RUWHV�� %DE�HO�$EZDG�� IXW� XQH� VRUWH� GH� JXLFKHW� KLVWRULTXH�
DXTXHO�GH�WRXW�WHPSV�XQH�IRXOH�GH�SLOODUGV��GRQW�OHV�.KD]DUV�
QH� IXUHQW� SDV� OHV� GHUQLHUV�� VH� SUHVVqUHQW� SRXU� DWWDTXHU� OHV�
SD\V� GX� VXG� HW� IDLUH� UHWUDLWH� DXVVLW{W�� &¶pWDLW� PDLQWHQDQW� OH�
WRXU� GHV� $UDEHV�� $� SOXVLHXUV� UHSULVHV� HQWUH� ���� HW� ���� LOV�
V¶HQJRXIIUqUHQW� GDQV� OH� GpILOp� GH� 'DUEDQG�� SpQpWUqUHQW� IRUW�
DYDQW�HQ�WHUULWRLUH�NKD]DU�R��LOV�WHQWqUHQW�G¶HQOHYHU�OD�YLOOH�OD�
SOXV�SURFKH��%DODQGMDU�HW�GH�V¶DVVXUHU�DLQVL�XQH�WrWH�GH�SRQW�
VXU�OHV�IODQFV�HXURSpHQV�GX�&DXFDVH��$X�FRXUV�GH�FH�SUHPLHU�
VWDGH� GHV� JXHUUHV� DUDER�NKD]DUHV� LOV� IXUHQW� FKDTXH� IRLV�
UHSRXVVpV�� HQ� SDUWLFXOLHU� ORUV� GH� OD� GHUQLqUH� JUDQGH� EDWDLOOH�
GH� ���� SHQGDQW� ODTXHOOH� RQ� ILW� XVDJH� GHV� GHX[� F{WpV� GH�
FDWDSXOWHV� HW� GH� EDOLVWHV��4XDWUH�PLOOH�$UDEHV� \� IXUHQW� WXpV�
DYHF� OHXU� JpQpUDO�� $EG�DO�5DKPDQ� LEQ� 5DELDK �� OH� UHVWH�
V¶HQIXLW�HQ�GpVRUGUH�GDQV�OHV�PRQWDJQHV�
3HQGDQW�XQH�TXDUDQWDLQH�G¶DQQpHV�OHV�$UDEHV�Q¶HVVD\qUHQW�

SOXV� GH� V¶LQWURGXLUH GDQV� OHV� SODFHV� IRUWHV� GX� SD\V� NKD]DU ��
F¶HVW� FRQWUH� %\]DQFH� TXH� VH� GLULJHDLHQW� DORUV� OHXUV�
SULQFLSDX[� DVVDXWV�� 3OXVLHXUV� IRLV� LOV� DVVLpJqUHQW�
&RQVWDQWLQRSOH� SDU� WHUUH� HW� SDU� PHU�� �� V¶LOV� DYDLHQW� SX�
WRXUQHU�OD�FDSLWDOH�HQ�SDVVDQW�SDU�OH�&DXFDVH�HW�OD�PHU�1RLUH��
�� $XMRXUG
KXL�SDVVH�GH�.DVEHN�
�� (Q����������������������
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F¶HQ� H�W� pWp� IDLW�� VDQV� GRXWH�� GH� O¶HPSLUH� E\]DQWLQ��'DQV� OH�
PrPH�WHPSV�� OHV�.KD]DUV�TXL�DYDLHQW�VXEMXJXp�OHV�%XOJDUHV�
HW�OHV�0DJ\DUV��SRXUVXLYDLHQW�OHXU�H[SDQVLRQ�YHUV�O¶RXHVW�HQ�
8NUDLQH� HW� HQ� &ULPpH�� ,OV� Q¶HQ� pWDLHQW� SOXV� DX[� UD]]LDV�
GpVRUGRQQpHV� ODQFpHV� VLPSOHPHQW� SRXU� UDPHQHU� EXWLQ� HW�
FDSWLIV ��LOV�PHQDLHQW�GH�YpULWDEOHV�H[SpGLWLRQV��V¶LQVWDOODLHQW��
LQFRUSRUDLHQW� OHV� SHXSOHV� FRQTXLV� GDQV� XQ� HPSLUH� SRXUYX�
G¶XQH�DGPLQLVWUDWLRQ� VWDEOH��JRXYHUQp�SDU� OH�SXLVVDQW�NDJDQ�
TXL�QRPPDLW�GHV�JRXYHUQHXUV�GH�SURYLQFHV�SRXU�IDLUH�UpJQHU�
O¶RUGUH� HW� OHYHU� OHV� LPS{WV�� $X� GpEXW� GX� 9,,,H� VLqFOH�� OHXU�
eWDW� pWDLW� DVVH]� VWUXFWXUp� SRXU� TX¶LOV� SXLVVHQW� SDVVHU� j�
O¶RIIHQVLYH�FRQWUH�OHV�$UDEHV�
$YHF� SOXV� GH� PLOOH� DQV� GH� UHFXO� RQ� YRLW� OD� SpULRGH� GH�

JXHUUHV� LQWHUPLWWHQWHV� TXL� V¶HQVXLYLW� �GLWH� © VHFRQGH� JXHUUH�
DUDEH ª�� ��������� FRPPH� XQH� VpULH� G¶pSLVRGHV� ORFDOLVpV� HW�
PRQRWRQHV�� WRXV� VXU� OH�PrPH�PRGqOH �� OD� FDYDOHULH�NKD]DUH�
EDUGpH� GH� IHU� GpILOH� GDQV� OD� SDVVH� GH�'DULHO� RX� OD� 3RUWH� GH�
'DUEDQG�SRXU�HQYDKLU�OHV�GRPDLQHV�GX�FDOLIH�DX�VXG��SXLV�HQ�
VHQV�LQYHUVH��SRXUVXLYLH�SDU�OHV�$UDEHV��UHGpILOH�HQ�GLUHFWLRQ�
GH� OD�9ROJD�� HW� UHFRPPHQFH��(Q� UHJDUGDQW� DLQVL� SDU� OH�JURV�
ERXW�GX�WpOHVFRSH��RQ�SHQVH�j�OD�YLHLOOH�FKDQVRQ�GX�QREOH�GXF�
G¶<RUN�TXL�DYDLW�GL[�PLOOH� VROGDWV�© SRXU� OHXU� IDLUH�JULPSHU�
OD� F{WH�� HW� SXLV� SRXU� OHV� IDLUH� UHGHVFHQGUH ª�� (Q� IDLW� OHV�
KLVWRULHQV�DUDEHV��TXL��j�OD�YpULWp��H[DJqUHQW�VRXYHQW��SDUOHQW�
G¶DUPpHV�GH�FHQW�PLOOH�HW�PrPH�GH�WURLV�FHQW�PLOOH�KRPPHV�
GH� FKDTXH� F{Wp�� GRQF� SOXV� QRPEUHXVHV� SUREDEOHPHQW� TXH�
FHOOHV� TXL� GpFLGqUHQW� GX� VRUW� GX� PRQGH� RFFLGHQWDO� j� OD�
EDWDLOOH�GH�7RXUV�YHUV�OD�PrPH�pSRTXH�
/H� IDQDWLVPH� GH� FHV� JXHUUHV� DOODLW� MXVTX¶DX� PpSULV� GH� OD�

PRUW �� TXHOTXHV� DQHFGRWHV� HQ� WpPRLJQHQW�� WHOOHV� TXH� OH�
VXLFLGH� GH� WRXWH� XQH� YLOOH� NKD]DUH� SUpIpUDQW� SpULU� GDQV� OHV�
IODPPHV�SOXW{W�TXH�GH�VH�UHQGUH��O¶HPSRLVRQQHPHQW�GHV�SXLWV�
GH� %DE�HO�$EZDG� SDU� XQ� JpQpUDO� DUDEH�� RX� O¶H[KRUWDWLRQ�
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WUDGLWLRQQHOOH� TXL� DUUrWDLW� OHV� GpURXWHV� HW� SURORQJHDLW� OHV�
EDWDLOOHV� MXVTX¶DX� GHUQLHU� FRPEDWWDQW �� © $X� SDUDGLV�� {�
0XVXOPDQV��HW�QRQ�DX�IHX � ª��OHV�MRLHV�GX�FLHO�pWDQW�DVVXUpHV�
j�WRXW�VROGDW�WRPEp�j�OD�*XHUUH�VDLQWH�
8QH�IRLV��DX�FRXUV�GH�FHV�TXLQ]H�DQV�GH�OXWWHV�OHV�.KD]DUV�

WUDYHUVqUHQW�OD�*pRUJLH�HW�O¶$UPpQLH�SRXU�LQIOLJHU�HQ�����XQH�
ORXUGH�GpIDLWH�DX[�$UDEHV�SUqV�G¶$UGDELO��HQ�,UDQ��HW�DYDQFHU�
MXVTX¶j�0RVVRXO�HW�MXVTX¶j�'LDUEpNLU ��LOV�VH�WURXYDLHQW�DORUV�
j� PL�FKHPLQ� GH� 'DPDV�� FDSLWDOH� GX� FDOLIDW�� 0DLV� OHV�
PXVXOPDQV� OHYqUHQW�GHV� WURXSHV� IUDvFKHV�TXL�HQGLJXqUHQW�FH�
IORW�� HW� OHV� .KD]DUV� GXUHQW� UHEURXVVHU� FKHPLQ�� /¶DQQpH�
VXLYDQWH��0DVLDPDK� LEQ� DO�0DOLN�� JpQpUDO� IDPHX[� TXL� DYDLW�
FRPPDQGp� OH� VLqJH� GH� &RQVWDQWLQRSOH�� V¶HPSDUD� GH�
%DODQGMDU� HW� DYDQoD� MXVTX¶j� 6DPDQGDU�� DXWUH� JUDQGH� YLOOH�
NKD]DUH� SOXV� DX� QRUG�� 3HLQHV� SHUGXHV �� XQH� IRLV� GH� SOXV� OHV�
HQYDKLVVHXUV� IXUHQW� FRQWUDLQWV� GH� UHSDVVHU� OH� &DXFDVH�� /H�
VRXSLU�GH�VRXODJHPHQW�TXH�O¶RQ�pSURXYD�j�%\]DQFH�HXW�SRXU�
UpVXOWDW�O¶DOOLDQFH�G\QDVWLTXH�GRQW�QRXV�DYRQV�SDULp�DX�GpEXW��
O¶KpULWLHU�GX�WU{QH�pSRXVDQW�XQH�SULQFHVVH�EDUEDUH�GRQW�OH�ILOV�
GHYDLW�JRXYHUQHU�O¶HPSLUH�VRXV�OH�QRP�GH�/pRQ�OH�.KD]DU�
&¶HVW� OH� IXWXU� FDOLIH� 0DUZDQ� ,,� TXL� PHQD� OD� GHUQLqUH�

FDPSDJQH�DUDEH��ODTXHOOH�DERXWLW�j�XQH�YLFWRLUH�j�OD�3\UUKXV��
,O�ILW�XQH�RIIUH�G¶DOOLDQFH�DX�NDJDQ�GHV�.KD]DUV��SXLV�DWWDTXD�
SDU� VXUSULVH� HQ� SpQpWUDQW� SDU� OHV� GHX[� SDVVHV� GX� &DXFDVH��
,QFDSDEOH� GH� VH� UHPHWWUH� GX� SUHPLHU� FKRF�� O¶DUPpH� NKD]DUH�
UHFXOD� MXVTX¶j� OD� 9ROJD�� HW� OH� NDJDQ� GXW� GHPDQGHU�
O¶DUPLVWLFH�� &RQIRUPpPHQW� j� OD� FRXWXPH� REVHUYpH� HQ�
G¶DXWUHV�WHUULWRLUHV�FRQTXLV��0DUZDQ�H[LJHD�TXH�OH�YDLQFX�VH�
FRQYHUWvW� j� OD� YUDLH� IRL�� /H� NDJDQ� DFTXLHVoD�� PDLV� VD�
FRQYHUVLRQ� IXW� SUREDEOHPHQW� GH� SXUH� IRUPH�� FDU� RQ� Q¶HQ�
WURXYH�DXFXQH�PHQWLRQ�SOXV� WDUG�GDQV� OHV�VRXUFHV�DUDEHV�RX�
E\]DQWLQHV�� FH� TXL� IDLW� FRQWUDVWH� DYHF� OHV� HIIHWV� GXUDEOHV� GH�
O¶DGRSWLRQ� GX� MXGDwVPH� FRPPH� UHOLJLRQ� G¶eWDW�� TXL� HXW� OLHX�
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TXHOTXHV� DQQpHV� SOXV� WDUG���� 6DWLVIDLW� GHV� UpVXOWDWV� REWHQXV��
0DUZDQ� GLW� DGLHX� DX[� .KD]DUV� HW� UHPPHQD� VRQ� DUPpH� DX�
GHOj�GX�&DXFDVH��VDQV�ULHQ�ODLVVHU�GHUULqUH�OXL��QL�JRXYHUQHXU��
QL� JDUQLVRQ�� QL� DGPLQLVWUDWLRQ�� %LHQ� DX� FRQWUDLUH�� SHX� GH�
WHPSV� DSUqV� LO� QpJRFLD� DYHF� OHV� .KD]DUV� XQH� QRXYHOOH�
DOOLDQFH�FRQWUH�OHV�WULEXV�UHEHOOHV�GX�VXG�
/HV� .KD]DUV� O¶DYDLHQW� pFKDSSp� EHOOH�� /HV� PRWLIV� GH�

O¶DSSDUHQWH� PDJQDQLPLWp� GH� 0DUZDQ� UHOqYHQW� GH� OD�
FRQMHFWXUH�� FRPPH� WDQW� G¶DXWUHV�P\VWqUHV�GH� FH� FKDSLWUH�GH�
O¶+LVWRLUH�� 3HXW�rWUH� OHV� $UDEHV� FRPSULUHQW�LOV� TX¶j� OD�
GLIIpUHQFH� GH� SHXSOHV� UHODWLYHPHQW� FLYLOLVpV�� 3HUVHV��
$UPpQLHQV�RX�*pRUJLHQV��RQ�QH�SRXUUDLW� WHQLU�FHV�IDURXFKHV�
%DUEDUHV� GX� QRUG� j� O¶DLGH� G¶XQH� SHWLWH� JDUQLVRQ� HW� G¶XQ�
SULQFH� IDQWRFKH� FRQYHUWL� j� O¶,VODP��'¶DLOOHXUV�0DUZDQ�DYDLW�
EHVRLQ�GH�WRXWH�VRQ�DUPpH�SRXU�pFUDVHU�GH�JUDYHV�UpYROWHV�HQ�
6\ULH�HW�HQ�G¶DXWUHV�FRQWUpHV�GX�FDOLIDW�RPp\DGH��TXL�pWDLW�VXU�
OH� SRLQW� GH� V¶HIIRQGUHU�� ,O� IXW� PrPH� OH� SULQFLSDO� FKHI�
PLOLWDLUH�DX�FRXUV�GHV�JXHUUHV�FLYLOHV�TXL�V¶HQVXLYLUHQW�HW��HQ�
�����GHYLQW�OH�GHUQLHU�FDOLIH�RPp\DGH��DYDQW�G¶rWUH�DVVDVVLQp�
VL[� DQV� SOXV� WDUG� ORUVTXH� OH� FDOLIDW� SDVVD� j� OD� G\QDVWLH�
DEEDVVLGH���'DQV�XQ�WHO�FRQWH[WH�0DUZDQ�Q¶pWDLW�pYLGHPPHQW�
SDV� HQ� PHVXUH� G¶pSXLVHU� VHV� IRUFHV� GDQV� GH� ORQJXHV�
H[SpGLWLRQV� FKH]� OHV� .KD]DUV�� ,O� GXW� VH� FRQWHQWHU� GH� OHXU�
GRQQHU�XQH�OHoRQ�SRXU�OHV�GpFRXUDJHU�GH�WHQWHU�GH�QRXYHOOHV�
LQFXUVLRQV�DX�GHOj�GX�&DXFDVH�
$LQVL� OH� JLJDQWHVTXH� PRXYHPHQW� GH� WHQDLOOHV� TXH� OHV�

PXVXOPDQV�DYDLHQW�DPRUFp�DX�GHOj�GHV�3\UpQpHV�j�O¶RXHVW��j�
O¶HVW� DX�GHOj� GX� &DXFDVH�� VH� WURXYD�W�LO� EORTXp� SUHVTXH� HQ�
PrPH� WHPSV� DX[� GHX[� H[WUpPLWpV�� &RPPH� OHV� )UDQFV� GH�
&KDUOHV�0DUWHO� VDXYqUHQW� OD� *DXOH� HW� O¶(XURSH� RFFLGHQWDOH��
OHV�.KD]DUV�SUpVHUYqUHQW�OHV�PDUFKHV�RULHQWDOHV�GH�OD�9ROJD��
�� /D�GDWH�SUREDEOH�GH�OD�FRQYHUVLRQ�HVW�O
DQQpH������YRLU�FL �GHVVRXV��
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GX�'DQXEH�HW�GH�O¶HPSLUH�E\]DQWLQ�OXL�PrPH��6XU�FH�SRLQW�DX�
PRLQV� O¶DUFKpRORJXH�KLVWRULHQ� VRYLpWLTXH� $UWDPRQRY� HW�
O¶KLVWRULHQ� DPpULFDLQ�'XQORS�VRQW�HQWLqUHPHQW�G¶DFFRUG��'H�
FH�GHUQLHU�M¶DL�GpMj�FLWp�XQH�SKUDVH�VXU�D�%\]DQFH��UHPSDUW�GH�
OD� FLYLOLVDWLRQ� HXURSpHQQH� j� O¶2ULHQW� >TXL@� VH� VHUDLW� WURXYpH�
GpERUGpH� SDU� OHV� $UDEHV ª� HW� VXU� O¶KLVWRLUH� TXL� VDQV� GRXWH�
DXUDLW�VXLYL�DORUV�XQ�DXWUH�FRXUV�
$UWDPRQRY�HVW�GX�PrPH�DYLV �

© /D� .KD]DULH� IXW� OH� SUHPLHU� eWDW� IpRGDO� G¶(XURSH� RULHQWDOH� j�
SRXYRLU�VH�FRPSDUHU�j� O¶HPSLUH�E\]DQWLQ�HW�DX�FDOLIDW�DUDEH����&¶HVW�
JUkFH� DX[� SXLVVDQWHV� DWWDTXHV� NKD]DUHV�� GpWRXUQDQW� OH� IORW� GHV�
DUPpHV�DUDEHV�YHUV�OH�&DXFDVH��TXH�%\]DQFH�SXW�VH�PDLQWHQLU�� ª���

(QILQ� 'LPLWUL� 2EROHQVN\�� SURIHVVHXU� G¶KLVWRLUH� UXVVH� j�
O¶XQLYHUVLWp� G¶2[IRUG�� DMRXWH �� © /D� SULQFLSDOH� FRQWULEXWLRQ�
GHV�.KD]DUV�j�O¶KLVWRLUH�PRQGLDOH�IXW�G¶DYRLU�UpXVVL�j�WHQLU�OH�
IURQW� GX� &DXFDVH� FRQWUH� O¶DVVDXW� VHSWHQWULRQDO� GHV�
$UDEHV��� ª
0DUZDQ� QH� IXW� SDV� VHXOHPHQW� OH� GHUQLHU� JpQpUDO� DUDEH� j�

DWWDTXHU� OHV� .KD]DUV�� LO� IXW� DXVVL� OH� GHUQLHU� FDOLIH� j�
SRXUVXLYUH� XQH� SROLWLTXH� G¶H[SDQVLRQ� DQLPpH�� GX�PRLQV� HQ�
WKpRULH�� SDU� O¶LGpH� GH� IDLUH� WULRPSKHU� O¶LVODP� GDQV� WRXW�
O¶XQLYHUV�� $� O¶DYqQHPHQW� GHV� $EEDVVLGHV� OHV� JXHUUHV� GH�
FRQTXrWH�SULUHQW�ILQ��OH�UHQRXYHDX�GH�O¶DQWLTXH�FXOWXUH�SHUVH�
DGRXFLW�OH�FOLPDW�HW�HQ�TXHOTXHV�DQQpHV�SXW�GRQQHU�QDLVVDQFH�
DX[�VSOHQGHXUV�GH�OD�%DJGDG�G¶+DURXQ�DO�5DFKLG�

�� 2S��FLW�
�� 2%2/(16.<��������S������



/$�75(,=,(0(�75,%8��

�

$X�FRXUV�GH� OD� ORQJXH� WUrYH�TXL�VpSDUD� OD�SUHPLqUH�JXHUUH�
DUDEH� GH� OD� VHFRQGH�� OHV� .KD]DUV� IXUHQW� PrOpV� j� O¶XQ� GHV�
pSLVRGHV� OHV� SOXV� VLQLVWUHV� GH� O¶KLVWRLUH�E\]DQWLQH�± pSLVRGH�
FDUDFWpULVWLTXH� GH� O¶pSRTXH� FRPPH�GX� U{OH�TXH� OHV�.KD]DUV�
MRXqUHQW�GDQV�FHWWH�KLVWRLUH�
(Q� ���� -XVWLQLHQ� +� GHYLQW� HPSHUHXU� URPDLQ� j� O¶kJH� GH�

VHL]H� DQV�� *LEERQ�� D� SHLQW� OH� SRUWUDLW� GH� FH� MHXQH� KRPPH�
GDQV�VRQ�VW\OH�LQLPLWDEOH �

© 6HV� SDVVLRQV� pWDLHQW� YLROHQWHV �� VRQ� LQWHOOLJHQFH� pWDLW� IDLEOH �� LO
pWDLW� HQLYUp� G¶XQ�RUJXHLO� LQVHQVp���� 6HV�PLQLVWUHV� IDYRULV� pWDLHQW� OHV�
GHX[� rWUHV� OHV� PRLQV� VXVFHSWLEOHV� G¶KXPDLQH� V\PSDWKLH �� XQ�
HXQXTXH�HW�XQ�PRLQH ��OH�SUHPLHU�FRUULJHDLW�OD�UHLQH�PqUH�j�FRXSV�GH�
IRXHW�� O¶DXWUH� VXVSHQGDLW� OHV� WULEXWDLUHV� LQVROYDEOHV�� OD� WrWH� HQ� EDV��
DX�GHVVXV�GH�EUDLVHV�IXPDQWHV��� ª

$SUqV� GL[� DQV� G¶XQ� UqJQH� LQWROpUDEOH�� LO� \� HXW� XQH�
UpYROXWLRQ�� HW� OH� QRXYHO� HPSHUHXU�� /pRQFH�� FRQGDPQD�
-XVWLQLHQ�j�OD�PXWLODWLRQ�HW�DX�EDQQLVVHPHQW���

© /¶DPSXWDWLRQ�GX�QH]��SHXW�rWUH�GH�OD�ODQJXH��IXW�LPSDUIDLWHPHQW�
H[pFXWpH �� O¶KHXUHXVH�VRXSOHVVH�GH�OD�ODQJXH�JUHFTXH�VXW�LPSRVHU�OH�
QRP� GH� 5KLQRWPqWH� �1H]�&RXSp�� HW� OH� W\UDQ� PXWLOp� IXW� EDQQL� j�
&KHUVRQ�HQ�&ULPpH��FRORQLH�LVROpH�R��O¶RQ�LPSRUWDLW�OH�EOp��OH�YLQ�HW�
O¶KXLOH�FRPPH�GHV�PDUFKDQGLVHV�GH�OX[H����� ª

�� *,%%21���S�����
�� ,'����S�����
�� /H� WUDLWHPHQW� LQIOLJp� j� -XVWLQLHQ� IXW� UHJDUGH� FRPPH� XQ� DFWH� GH� FOpPHQFH �� OD� WHQGDQFH�JpQpUDOH� pWDLW� G
KXPDQLVHU� OH� GURLW� FULPLQHO� HQ� VXEVWLWXDQW� OD�PXWLODWLRQ� j� OD� SHLQH� FDSLWDOH ��DPSXWDWLRQ� G
XQH� PDLQ� SRXU� OHV� YROHXUV�� GX� QH]� SRXU� OHV� IRUQLFDWHXUV�� HWF�� /HV� HPSHUHXUV�E\]DQWLQV� V
DGRQQDLHQW� DXVVL� j� OD� SUDWLTXH� GH� IDLUH� FUHYHU� OHV�\HX[�GHV� ULY DX[� HW� SUpWHQGDQWV�GDQJHUHX[��HW�G
pSDUJQHU�PDJQDQLPHPHQW�OHXU�YLH�
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3HQGDQW� VRQ� H[LO� -XVWLQLHQ� QH FHVVD� GH� FRPSORWHU� SRXU�
UHFRXYUHU�VRQ�WU{QH��$X�ERXW�GH�WURLV�DQV�LO�YLW�OD�FKDQFH�OXL�
VRXULUH ��/pRQFH� GpWU{Qp� DYDLW� DXVVL� OH� QH]� FRXSp�� -XVWLQLHQ�
V¶pYDGD� GH�&KHUVRQ� HW� DOOD� VH� UpIXJLHU�� WRXMRXUV� HQ�&ULPpH��
GDQV�OD�YLOOH�NKD]DUH�GH�'RURV�R��LO�HXW�XQH�HQWUHYXH�DYHF�OH�
NDJDQ�� OH� URL�%XVLU� �RX�%D]LU���&H�GHUQLHU�SHQVD� VDQV�GRXWH�
SURILWHU� GH� O¶RFFDVLRQ� SRXU� PHWWUH� OD� PDLQ� DX� VDYRXUHX[�
JkWHDX�GH� OD�SROLWLTXH�G\QDVWLTXH�GH�%\]DQFH��FDU� LO�FRQFOXW�
XQH�DOOLDQFH�DYHF�-XVWLQLHQ�HW�OXL�GRQQD�VD�V°XU�HQ�PDULDJH��
&HWWH� SULQFHVVH�� EDSWLVpH� 7KpRGRUD� HW� SOXV� WDUG� FRXURQQpH�
GDQV� OHV� UpJLHV�� IXW� DSSDUHPPHQW� OH� VHXO� SHUVRQQDJH�GpFHQW�
GH� FHV� GUDPHV� VRUGLGHV�� HW� LO� VHPEOH� TX¶HOOH� DLW� DLPp� DYHF�
VLQFpULWp� VRQ� VDQV�QH]� GH�PDUL�� OHTXHO� Q¶DYDLW� JXqUH� TX¶XQH�
WUHQWDLQH� G¶DQQpHV�� /H� FRXSOH� HW� OHXU� EDQGH� GH� SDUWLVDQV�
IXUHQW� WUDQVSRUWpV� j� 3KDQDJRULD� �DXMRXUG¶KXL� 7DPDQ�� VXU� OD�
ULYH�RULHQWDOH�GX�GpWURLW�GH�.HUWVFK��TXL�DYDLW�XQ�JRXYHUQHXU�
NKD]DU��2Q�V¶\�SUpSDUDLW�j�HQYDKLU�OHV�eWDWV�GH�%\]DQFH�DYHF�
O¶DLGH�GHV�DUPpHV�NKD]DUHV�TXH�OH�URL�%XVLU�DYDLW��VHPEOH�W�LO��
SURPLVHV�� TXDQG� GHV� HQYR\pV� GX� QRXYHO� HPSHUHXU� 7LEpULDV�
,,,� SHUVXDGqUHQW� FH� URL� GH� FKDQJHU� GH� FDPS� HQ� O¶DVVXUDQW�
G¶XQH� ULFKH�SURYLVLRQ�G¶RU� V¶LO� OLYUDLW� -XVWLQLHQ�PRUW�RX�YLI��
(Q� FRQVpTXHQFH� %XVLU� RUGRQQD� j� GHX[� GH� VHV� KRPPHV��
QRPPpV� 3DSDW]pV� HW� %DOJLWUqV�� G¶DOOHU� pJRUJHU� VRQ� EHDX�
IUqUH�� 0DLV� OD� ILGqOH� 7KpRGRUD� HXW� YHQW� GX� FRPSORW �� HOOH�
DYHUWLW�VRQ�pSRX[��-XVWLQLHQ�LQYLWD�GRQF�VpSDUpPHQW�3DSDW]qV�
HW� %DOJLWUqV� HQ� VHV� DSSDUWHPHQWV�� HW� OHV� pWUDQJOD� O¶XQ� DSUqV�
O¶DXWUH�� 3XLV� LO� SULW� OD� PHU�� YRJXD� MXVTX¶DX[� ERXFKHV� GX�
'DQXEH�� HW� ILW� DOOLDQFH� FHWWH� IRLV� DYHF� XQH� SXLVVDQWH� WULEX�
EXOJDUH�� /H� URL� GH� FHWWH� WULEX�� 7HUEROLV�� VH� PRQWUD�
PRPHQWDQpPHQW� SOXV� GLJQH� GH� FRQILDQFH� TXH� OH� NDJDQ� GHV�
.KD]DUV� SXLVTXH� HQ� ���� LO� SURFXUD� j� -XVWLQLHQ� ��� ����
FDYDOLHUV�SRXU�DOOHU�DWWDTXHU�&RQVWDQWLQRSOH��/HV�%\]DQWLQV��
DX�ERXW�GH�GL[�DQV��DYDLHQW�LOV�RXEOLp�OHV�QRLUFHXUV�GX�UqJQH�
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GH� -XVWLQLHQ"� 7URXYDLHQW�LOV� VRQ� VXFFHVVHXU� SLUH� HQFRUH"�
4XRL�TX¶LO�HQ�OXW��LOV�VH�VRXOHYqUHQW�ELHQW{W�FRQWUH�7LEpULDV�HW�
UpLQVWDOOqUHQW�OHXU�DQFLHQ�PDvWUH�VXU�OH�WU{QH��(Q�UpFRPSHQVH�
OH� %XOJDUH� UHoXW� © XQ� WDV� GH� SLqFHV� G¶RU� TX¶LO� PHVXUD� DYHF�
VRQ� IRXHW� VF\WKH ª�� SXLV� LO� HQWUD� FKH]� OXL� ± HW� DWWHQGLW�
TXHOTXHV� DQQpHV� DYDQW� G¶rWUH� PrOp� j� XQH� QRXYHOOH� JXHUUH�
FRQWUH�%\]DQFH�
/H� VHFRQG� UqJQH� GH� -XVWLQLHQ� ���������� IXW� SOXV� DIIUHX[�

TXH� OH�SUHPLHU ��© LO� FRQVLGpUD� OD�KDFKH�� OD�FRUGH�HW� OH�JLEHW�
FRPPH� OHV� VHXOV� LQVWUXPHQWV� GH� OD� PRQDUFKLH�� ª��
'pVpTXLOLEUp�� IRX� GH� KDLQH� FRQWUH� OHV� KDELWDQWV� GH� &KHUVRQ�
R�� LO�DYDLW�SDVVp�OHV�SOXV�GXUHV�DQQpHV�G¶H[LO�� LO�HQYR\D�XQH�
H[SpGLWLRQ� FRQWUH� FHWWH� YLOOH�� 3OXVLHXUV� QRWDEOHV� \� IXUHQW�
EU�OpV� YLIV�� G¶DXWUHV� IXUHQW� QR\pV�� RQ� UDPHQD� XQH� IRXOH� GH�
SULVRQQLHUV�� PDLV� FHOD� QH� VXIILW� SDV� j� FDOPHU� OD� VRLI� GH�
YHQJHDQFH�GH�O¶HPSHUHXU��TXL�ODQoD�XQH�QRXYHOOH�H[SpGLWLRQ�
j�VHXOH�ILQ�GH�UDVHU�FRPSOqWHPHQW�OD�FLWp��0DLV�FHWWH�IRLV�VHV�
WURXSHV�UHQFRQWUqUHQW�XQH�SXLVVDQWH�DUPpH�NKD]DUH ��VXU�TXRL�
OH�UHSUpVHQWDQW�GH�-XVWLQLHQ�HQ�&ULPpH��XQ�FHUWDLQ�%DUGDQqV��
FKDQJHD� GH� FDPS� HW� SDVVD� DX[� .KD]DUV�� 'pPRUDOLVpHV�� OHV�
IRUFHV�E\]DQWLQHV�UpSXGLqUHQW�-XVWLQLHQ�j�OHXU�WRXU�HW��SRXU�OH�
UHPSODFHU� pOXUHQW� FH� %DUGDQqV� TXL� SULW� OH� QRP� GH�
3KLOLSSLTXH�� &RPPH� LO� pWDLW� DX[� PDLQV� GHV� .KD]DUV�� OHV�
LQVXUJpV�GXUHQW�SD\HU�XQH�ORXUGH�UDQoRQ�DX�.DJDQ�SRXU�TX¶LO�
OHXU�UHQGH�OHXU�QRXYHO�HPSHUHXU��$SUqV�TXRL� LOV�UHQWUqUHQW�j�
&RQVWDQWLQRSOH�� -XVWLQLHQ� HW� VRQ� ILOV� IXUHQW� PDVVDFUpV� HW�
3KLOLSSLTXH��DFFXHLOOL� HQ� OLEpUDWHXU��PRQWD� VXU� OH� WU{QH�G¶R��
RQ�OH�UHQYHUVD��OHV�\HX[�FUHYpV��GHX[�DQV�SOXV�WDUG�
/¶LQWpUrW� GH� FHV� OXJXEUHV� KLVWRLUHV� HVW� GH� PRQWUHU�

O¶LQIOXHQFH�TXH�OHV�.KD]DUV�H[HUoDLHQW�j�FHWWH�pSRTXH�VXU�OHV�
GHVWLQpHV� GH� O¶HPSLUH� URPDLQ� G¶2ULHQW�� LQGpSHQGDPPHQW�GH�
�� *,%%21���S������
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OHXU� U{OH�GH�GpIHQVHXUV�GHV�PDUFKHV�FDXFDVLHQQHV�FRQWUH� OHV�
PXVXOPDQV��%DUGDQpV�3KLOLSSLTXH�IXW�HPSHUHXU�SDU� OD�JUkFH�
GHV�.KD]DUV��HW�OH�WHUULEOH�-XVWLQLHQ�WRPED�VXU�O¶LQWHUYHQWLRQ�
GX� NDJDQ� VRQ� EHDX�IUqUH�� © ,,� QH� SDUDvW� SDV� H[DJpUp�� pFULW�
'XQORS�� GH� GLUH� TX¶HQ� O¶RFFXUUHQFH� OH� .DJDQ� pWDLW�
SUDWLTXHPHQW� HQ� PHVXUH� GH� GRQQHU� XQ� QRXYHDX� PDvWUH� j�
O¶HPSLUH�JUHF�� ª

�

3RXU� VXLYUH� OD� FKURQRORJLH�� O¶pYpQHPHQW� j� H[SRVHU�
PDLQWHQDQW� GHYUDLW� rWUH� OD� FRQYHUVLRQ� GHV� .KD]DUV� DX�
MXGDwVPH�� VXUYHQXH� YHUV� �����0DLV�SRXU� UHSODFHU�SDUHLO� IDLW�
GDQV�VD�MXVWH�SHUVSHFWLYH�LO�FRQYLHQGUDLW�G¶DYRLU�XQH�LGpH�DX�
PRLQV�DSSUR[LPDWLYH�GHV�XV�HW�FRXWXPHV�GHV�.KD]DUV�DYDQW�
OHXU�FRQYHUVLRQ�
1RXV� QH� SRVVpGRQV� PDOKHXUHXVHPHQW� SDV� GH� FURTXLV� SULV�

VXU�OH�YLI�SDU�TXHOTXH�WpPRLQ�RFXODLUH ��ULHQ�GH�FRPSDUDEOH�j�
OD� GHVFULSWLRQ� GH� OD� FRXU� G¶$WWLOD� SDU� 3ULVFXV�� 1RXV� DYRQV�
VXUWRXW� GHV� UpFLWV� GH� VHFRQGH� PDLQ� HW� GHV� FRPSLODWLRQV� GH�
FKURQLTXHXUV� DUDEHV� HW� E\]DQWLQV� OH� WRXW� JpQpUDOHPHQW�
VFKpPDWLTXH� HW� IUDJPHQWDLUH�� 'HX[� H[FHSWLRQV �� XQH� OHWWUH�
TXL� pPDQHUDLW� G¶XQ� URL� NKD]DU�� HW� GRQW� QRXV� SDUOHURQV� DX�
FKDSLWUH� ,, �� XQ� UpFLW� GH� YR\DJH� G�� j� XQ� ERQ� REVHUYDWHXU�
DUDEH�� ,EQ� )DGODQ� TXL�� FRPPH� 3ULVFXV�� pWDLW� XQ� GLSORPDWH�
HQYR\p� HQ�PLVVLRQ� FKH]� OHV�%DUEDUHV� GX� QRUG� SDU� XQH� FRXU�
FLYLOLVpH�
&HWWH� FRXU� pWDLW� FHOOH� GX� FDOLIH� DO�0XNWDGLU�� HW� OD�PLVVLRQ�

GLSORPDWLTXH�SDUWLH�GH�%DJGDG�WUDYHUVD� OD�3HUVH�HW� O¶eWDW�GH�
�� 2S��FLW�� S������
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%RXNKDUD�SRXU� VH� UHQGUH� FKH]� OHV�%XOJDUHV�GH� OD�9ROJD��/H�
SUpWH[WH� RIILFLHO� GH� FHWWH� ORQJXH� UDQGRQQpH� pWDLW� XQH� OHWWUH�
G¶LQYLWDWLRQ�DGUHVVpH�SDU� OH� URL�GH�FHV�%XOJDUHV�TXL�SULDLW� OH�
FDOLIH�D� GH� OXL� HQYR\HU�GHV�SUpGLFDWHXUV�SRXU�FRQYHUWLU� VRQ�
SHXSOH��E� GH� OXL� EkWLU� XQH� IRUWHUHVVH� DILQ�GH�SRXYRLU� GpILHU�
VRQ� VX]HUDLQ�� OH� URL� GHV� .KD]DUV�� 8QH� WHOOH� LQYLWDWLRQ� ±
SUpSDUpH� VDQV� GRXWH� SDU� GHV� FRQWDFWV� GLSORPDWLTXHV�
DQWpULHXUV� ± GRQQDLW� DXVVL� O¶RFFDVLRQ� GH� IDLUH� GH� OD�
SURSDJDQGH� FKH]� OHV� SHXSODGHV� WXUTXHV� GRQW� OD� PLVVLRQ�
WUDYHUVDLW�OH�WHUULWRLUH��HQ�SUrFKDQW�OH�PHVVDJH�GX�&RUDQ�HW�HQ�
UpSDQGDQW�GHV�ODUJHVVHV�VRQQDQWHV�HW�WUpEXFKDQWHV�
/H�UpFLW�GH�QRWUH�YR\DJHXU�FRPPHQFH�HQ�FHV�WHUPHV�� �

© &HFL�HVW�OH�OLYUH�G¶$KPDG�LEQ�)DGODQ�LEQ�DO�$EEDV�LEQ�5DVLG�LEQ�
+DPPDG�� FRPPLV� DX� VHUYLFH� GH� 0RKDPPHG� LEQ� 6XOD\PDQ��
DPEDVVDGHXU�G¶DO�0XNWDGLU�DXSUqV�GX�URL�GHV�%XOJDUHV��GDQV�OHTXHO�
LO� UHODWH� FH� TX¶LO� D� YX� GDQV� OHV� WHUUHV� GHV� 7XUFV�� GHV� .KD]DUV�� GHV�
5XVVHV��GHV�%XOJDUHV��GHV�%DFKNLUV�HW�DXWUHV��OHXUV�GLYHUVHV�VRUWHV�GH�
UHOLJLRQ�� O¶KLVWRLUH�GH� OHXUV� URLV��HW� OHXU�FRQGXLWH�HQ�GH�QRPEUHXVHV�
FLUFRQVWDQFHV�
© /D� OHWWUH� GX� URL� GHV� %XOJDUHV� DWWHLJQLW� OH� &RPPDQGHXU� GHV�

&UR\DQWV� DO�0XNWDGLU �� OH� URL� OXL� GHPDQGDLW� GH� OXL� HQYR\HU�
TXHOTX¶XQ�SRXU� O¶LQVWUXLUH�GDQV� OD� UHOLJLRQ�HW� OXL� IDLUH�FRQQDvWUH� OHV�
ORLV�GH� O¶LVODP��HW� OXL�EkWLU�FKDLUH�HW�PRVTXpH�DILQ�TX¶LO�SXW�UHPSOLU�
VRQ�GHYRLU�GH�FRQYHUWLU�OH�SHXSOH�GDQV�WRXW�VRQ�SD\V ��,��SULDLW�DXVVL�
OH� FDOLIH� GH� OXL� pGLILHU� XQH� )RUWHUHVVH� SRXU� VH� GpIHQGUH� FRQWUH� GHV�
URLV�HQQHPLV����7RXW�FH�TXH�OH�URL�GHPDQGDLW��OH�FDOLIH�O¶DFFRUGD��-H�
IXV� FKRLVL� SRXU� OLUH� OH�PHVVDJH� GX� FDOLIH�DX� URL�� SRXU� UHPHWWUH� OHV�
SUpVHQWV� TXH� OH� FDOLIH� OXL� HQYR\DLW�� HW� SRXU� VXUYHLOOHU� OH� ]pOp� GHV�
PDvWUHV�HW�LQWHUSUqWHV�GH�OD�/RL����>9LHQQHQW�HQVXLWH�GHV�GpWDLOV�VXU�OH�
ILQDQFHPHQW� GH� OD� PLVVLRQ� HW� OD� QRPLQDWLRQ� GH� VHV� PHPEUHV�@� (W�
DLQVL�QRXV�TXLWWkPHV�OD�&LWp�GH�OD�3DL[�>%DJGDG@�OH�MHXGL����VDIDU�GH�
O¶DQ�����>���MXLQ����@� ª

�� /HV�FLWDWLRQV�VXLYDQWHV�VRQW�GRQQpHV�G
DSUqV�OHV�WUDGXFWLRQV�DOOHPDQGH�GH�=HNL�9DOLGL�7RJDQ�HW�DQJODLVH�GH�%ODNH�HW�)U\H�
�� 3OXV�ORLQ��XQ�SDVVDJH�LQGLTXH�TX
LO�V
DJLW�GX�URL�GHV�.KD]DUV�
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&RPPH� RQ� OH� YRLW� O¶H[SpGLWLRQ� HXW� OLHX� ELHQ� DSUqV� OHV�
pYpQHPHQWV� UDFRQWpV� DX� VRXV�FKDSLWUH� SUpFpGHQW��0DLV�SRXU�
FH�TXL�HVW�GHV�FRXWXPHV�HW�GHV�LQVWLWXWLRQV�GHV�SDwHQV�YRLVLQV�
GHV� .KD]DUV�� FHV� GHX[� VLqFOHV� GH� GLIIpUHQFH� QH� FKDQJqUHQW�
SUREDEOHPHQW� SDV� JUDQG�FKRVH �� HW� O¶DSHUoX� TXL� QRXV� HVW�
GRQQp� GH� OD� YLH� GH� FHV� SHXSOHV� QRPDGHV� QRXV� SURFXUH� DX�
PRLQV� XQH� LGpH� GH� FH� TXH� SXW� rWUH� O¶H[LVWHQFH� FKH]� OHV�
.KD]DUV� DYDQW� OHXU� FRQYHUVLRQ�� TXDQG� LOV� DGKpUDLHQW� j� XQH�
IRUPH� GH� FKDPDQLVPH� VHPEODEOH� j� FHOOH� TXH� SUDWLTXDLHQW�
HQFRUH�OHXUV�YRLVLQV�DX�WHPSV�G¶LEQ�)DGODQ�
/D� PLVVLRQ� SURJUHVVD� OHQWHPHQW� HW� DSSDUHPPHQW� VDQV�

DYHQWXUH� MXVTX¶j� OD� SURYLQFH� GX� .KRUH]P�� IURQWLqUH� GX�
FDOLIDW� DX� VXG� GH� OD� PHU� G¶$UDO�� /H� JRXYHUQHXU� GH� FHWWH�
SURYLQFH�WHQWD�GH�O¶DUUrWHU�HQ�H[SRVDQW�TX¶LO�\�DYDLW�HQWUH�VRQ�
SD\V� HW� OH� UR\DXPH�GHV�%XOJDUHV�© PLOOH� WULEXV�G¶LQILGqOHV ª�
TXL� QH� PDQTXHUDLHQW� SDV� GH� PDVVDFUHU� OHV� YR\DJHXUV�� &HW�
DYHUWLVVHPHQW�Q¶pWDLW�SHXW�rWUH�TX¶XQ�SUpWH[WH�SRXU�GpVREpLU�
DX� FDOLIH �� HQ� UpDOLWp� OH� JRXYHUQHXU� GHYLQDLW� TXH� OD�PLVVLRQ�
pWDLW�LQGLUHFWHPHQW�GLULJpH�FRQWUH�OHV�.KD]DUV��DYHF�OHVTXHOV�
LO� HQWUHWHQDLW� G¶H[FHOOHQWHV� UHODWLRQV� FRPPHUFLDOHV�� 0DLV�
ILQDOHPHQW� LO� GXW� V¶LQFOLQHU� HW� ODLVVD� OHV� HQYR\pV�SRXUVXLYUH�
OHXU� FKHPLQ� YHUV� *XUJDQL\D�� j� O¶HPERXFKXUH� GH� O¶$PRX�
'DULD��/j�LOV�KLYHUQqUHQW�SHQGDQW�WURLV�PRLV��j�FDXVH�GX�IURLG�
LQWHQVH� ± FH� IURLG� TXL� WLHQW� XQH� JUDQGH� SODFH� GDQV� WDQW� GH�
UpFLWV�GH�YR\DJHXUV�DUDEHV�

© /H� IOHXYH� IXW� JHOp� SHQGDQW� WURLV� PRLV� HW� HQ� REVHUYDQW� OHV�
DOHQWRXUV� QRXV� SHQVkPHV� TXH� OHV� SRUWHV� GH� O¶HQIHU� JODFp� V¶pWDLHQW�
RXYHUWHV� GHYDQW� QRXV�� (Q� YpULWp� MH� YLV� TXH� OHV� UXHV� HW� OD� SODFH� GX�
PDUFKp� pWDLHQW� HQWLqUHPHQW� YLGHV� j� FDXVH� GX� IURLG���� 8Q� MRXU� HQ�
VRUWDQW� GX� EDLQ�� UHQWUDQW� j� OD� PDLVRQ�� MH� P¶DSHUoXV� TXH� PD�EDUEH�
V¶pWDLW�FKDQJpH�HQ�XQ�EORF�GH�JODFH��TXH�MH�GXV�IDLUH�IRQGUH�GHYDQW�OH�
IHX��-H�GHPHXUDL�TXHOTXHV�MRXUV�GDQV�XQH�PDLVRQ�j�O¶LQWpULHXU�G¶XQH�
DXWUH�>j�O¶LQWpULHXU�G¶XQH�FRQFHVVLRQ "@�HW�GDQV�ODTXHOOH�LO�\�DYDLW�XQH�
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WHQWH� WXUTXH� HQ� IHXWUH�� MH� UHVWDLV� GDQV� FHWWH� WHQWH� HQYHORSSp� GH�
YrWHPHQWV� HW� GH� IRXUUXUHV�� HW� QpDQPRLQV� M¶HXV� VRXYHQW� OHV� MRXHV�
JHOpHV�VXU�OH�FRXVVLQ��� ª

9LQW�HQILQ�OH�GpJHO�YHUV�OD�PL�IpYULHU��/D�PLVVLRQ�GpFLGD�GH�
VH�MRLQGUH�j�XQH�JUDQGH�FDUDYDQH�GH������ KRPPHV�HW������
DQLPDX[� GH� EkW�� QRQ� VDQV� VH� SURFXUHU� OHV� SURYLVLRQV�
LQGLVSHQVDEOHV �� FKDPHDX[� HW� EDUTXHV� HQ� FXLU� GH� FKDPHDX�
SRXU� SDVVHU� OHV� ULYLqUHV�� DVVH]� GH� EOp�� GH� PLOOHW�� GH� YLDQGH�
pSLFpH� SRXU� WURLV� PRLV�� /HV� LQGLJqQHV� OHXU� DQQRQFqUHQW� XQ�
FOLPDW�HQFRUH�SOXV�WHUULEOH�GDQV�OH�QRUG��HW�OHXU�GRQQqUHQW�GHV�
FRQVHLOV�G¶pTXLSHPHQW �

© $LQVL� FKDFXQ� GH� QRXV� HQILOD� XQH� FDPLVROH�� SXLV� XQ� FDIWDQ� GH�
ODLQH��SXLV�XQH�YHVWH�GRXEOpH�GH�IRXUUXUH��HW�XQ�PDQWHDX�GH�IRXUUXUH�
SDU�GHVVXV �� VH� FRLIID� G¶XQ� ERQQHW� GH� IRXUUXUH� TXL� QH� ODLVVDLW� YRLU�
TXH� OHV�\HX[ ��PLW�XQ�FDOHoRQ�VLPSOH��VXLYL�G¶XQ�FDOHoRQ�GRXEOH�� OH�
SDQWDORQ� SDU�GHVVXV �� GHV� SDQWRXIOHV� GH� FKDJULQ� GDQV� XQH� SDLUH� GH�
ERWWHV ��HW�TXDQG�RQ�PRQWDLW�j�FKDPHDX�RQ�QH�SRXYDLW�SOXV�ERXJHU�j�
FDXVH�GH�WRXV�FHV�YrWHPHQWV� ª

$UDEH� GpOLFDW�� ,EQ� )DGODQ� Q¶DLPH� SDV�PLHX[� OHV� KDELWDQWV�
GH�OD�UpJLRQ�TXH�OH�FOLPDW �

© 3RXU� OH� ODQJDJH� HW� OD� FRQVWLWXWLRQ� FH� VRQW� OHV� JHQV� OHV� SOXV�
UHSRXVVDQWV��/HXU�ODQJXH�UHVVHPEOH�DX�SpSLHPHQW�GHV�pWRXUQHDX[��$�
XQH� MRXUQpH� GH� PDUFKH� LO� \� D� XQ� YLOODJH� DSSHOp� $UGNZD� GRQW� OHV�
KDELWDQWV�VH�QRPPHQW�.DUGDO ��OHXU�ODQJXH�IDLW�DEVROXPHQW�OH�PrPH�
EUXLW�TXH�OH�FRDVVHPHQW�GHV�JUHQRXLOOHV� ª

/D�FDUDYDQH�VH�PLW�HQ�PDUFKH�OH���PDUV�HW�ILW�KDOWH�SRXU�OD�
QXLW�GDQV�XQ�FDUDYDQVpUDLO�j�=DPJDQ��j�O¶HQWUpH�GX�WHUULWRLUH�
GHV� 7XUFV� *KX]]�� $X�GHOj�� OD� PLVVLRQ� VH WURXYDLW� HQ� SD\V�
pWUDQJHU� © UHPHWWDQW� VRQ� VRUW� DX� 7UqV�+DXW� HW� 7RXW�
3XLVVDQW ª��8Q�MRXU��DX�FRXUV�G¶XQH�GHV�QRPEUHXVHV�WHPSrWHV�
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GH� QHLJH� TX¶LO� IDOOXW� HVVX\HU�� ,EQ� )DGODQ� DOODLW� VXU� VRQ�
FKDPHDX�DX[�F{WpV�G¶XQ�7XUF�TXL�QH�FHVVDLW�GH�VH�SODLQGUH ��
© 4XH�QRXV YHXW� OH�0DvWUH�GX�0RQGH"�,O�QRXV�IDLW�FUHYHU�GH�
IURLG ª�� © 7RXW� FH� TX¶LO� YHXW�� GpFODUD� ,EQ� )DGODQ�� F¶HVW� TXH�
YRXV�GLVLH]��YRXV�DXWUHV��LO�Q¶\�D�GH�GLHX�TXH�'LHX� ª�$ORUV�OH�
7XUF��HQ�ULDQW ��© 6L�QRXV�HQ�pWLRQV�V�UV�QRXV�OH�GLULRQV� ª
,O�\�D�SOXVLHXUV�LQFLGHQWV�GH�FH�JHQUH�TXH�O¶DXWHXU�UDSSRUWH�

VDQV� ELHQ� DSSUpFLHU� O¶HVSULW� G¶LQGpSHQGDQFH� TX¶LOV� UHIOqWHQW��
/¶HQYR\p� GH� OD� FRXU� GH� %DJGDG� Q¶DGPLUDLW� JXqUH� QRQ� SOXV�
FKH]�FHV�QRPDGHV� OH�PpSULV� UDGLFDO�GH� O¶DXWRULWp��/¶pSLVRGH�
VXLYDQW� VH� SDVVH� pJDOHPHQW� GDQV� OD� FRQWUpH� GHV� UHGRXWDEOHV�
*KX]]�� TXL� SD\DLHQW� WULEXW� DX[� .KD]DUV� DX[TXHOV�� G¶DSUqV�
FHUWDLQHV�VRXUFHV��LOV�pWDLHQW�PrPH�pWURLWHPHQW�DSSDUHQWpV��

© /H� OHQGHPDLQ� PDWLQ� O¶XQ� GHV� 7XUFV� YLQW� j� QRWUH� UHQFRQWUH�� ,O�
pWDLW� DIIUHXVHPHQW� FKDUSHQWp�� VDOH� G¶DSSDUHQFH�� EUXWDO GH�PDQLqUHV��
LPPRQGH� GH� QDWXUH�� 1RXV� DYDQFLRQV� SpQLEOHPHQW� VRXV� OD� SOXLH�� ,O�
FULD��+DOWH��(W�WRXWH�OD�FDUDYDQH�ILW�KDOWH��,O�GLW�DORUV ��3OXV�SHUVRQQH�
Q¶D� OH� GURLW� G¶DYDQFHU�� 1RXV� QRXV� DUUrWkPHV� WRXV� SRXU� REpLU� j� VHV�
RUGUHV���� 3XLV� QRXV� OXL� GvPHV ��1RXV� VRPPHV� OHV� DPLV� GX�NXGDUNLQ
�YLFH�URL��,,�VH�PLW�j�ULUH ��/H�NXGDUNLQ"�-H�OXL�FKLH�VXU�OD�EDUEH��3XLV�
LO�GLW ��'X�SDLQ ��-H�OXL�UHPLV�SOXVLHXUV�PLFKHV�GH�SDLQ��,O�OHV�SULW�HW�
GLW ��3DVVH]�YRWUH�FKHPLQ��M¶DL�SLWLp�GH�YRXV� ª

/HV� PpWKRGHV� GpPRFUDWLTXHV� TXH� VXLYDLHQW� OHV� *KX]]�
ORUVTX¶LO� IDOODLW� SUHQGUH� XQH� GpFLVLRQ� ODLVVDLHQW� HQFRUH� SOXV�
SHUSOH[H�QRWUH�GLJQH�UHSUpVHQWDQW�GX�SRXYRLU�WKpRFUDWLTXH �

© ,OV� VRQW�QRPDGHV��YLYHQW� VRXV�GHV� WHQWHV�GH� IHXWUH�� ,OV� UHVWHQW�j�
XQ� HQGURLW� TXHOTXH� WHPSV� SXLV� V¶HQ� YRQW� 2Q� YRLW OHXUV� WHQWHV�
GLVSHUVpHV� oD� HW� Oj� GDQV� WRXWH� OD� SODLQH� j� OD�PDQLqUH� QRPDGH��%LHQ�
TX¶LOV�PqQHQW�XQH�GXUH�H[LVWHQFH��LOV�VH�FRQGXLVHQW�FRPPH�GHV�kQHV�
pJDUpV��,OV�Q¶RQW�DXFXQH�UHOLJLRQ�TXL�OHV�XQLVVH�j�'LHX��HW�LOV�QH�VRQW�

�� =HNL�9$/,',��([NXUV ���D�
�� /HV�FKHIV�GH�OD�FDUDYDQH�WHQDLHQW�pYLGHPPHQW�j�pYLWHU�j�WRXW�SUL[�XQ�FRQIOLW�DYHF�OHV�*KX]]�
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SDV� JXLGpV� SDU� OD� UDLVRQ �� LOV� QH� YpQqUHQW� ULHQ�� $X� FRQWUDLUH� LOV�
QRPPHQW� OHXUV�FKHIV� � VHLJQHXU � ��TXDQG� O¶XQ�G¶HQWUH�HX[�FRQVXOWH�
VRQ�FKHI�LO�GHPDQGH ��2�6HLJQHXU��TXH�GRLV�MH�IDLUH�HQ�WHOOH�RX�WHOOH�
DIIDLUH"�,OV�GpFLGHQW�GH�OHXU�FRQGXLWH�HQ�SUHQDQW�FRQVHLO�HQWUH�HX[ ��
PDLV�TXDQG�LOV�RQW�GpFLGp�G¶XQH�PHVXUH�j�SUHQGUH�HW�TX¶LOV�VRQW�SUrWV�
j� OD� PHQHU� j� ELHQ�� OH� SOXV� KXPEOH�� OH� SOXV� SHWLW� G¶HQWUH� HX[� SHXW�
YHQLU�UHQYHUVHU�OD�GpFLVLRQ��� ª

/HV�P°XUV� VH[XHOOHV� GHV�*KX]]� HW� GHV� WULEXV� DSSDUHQWpHV�
RIIUDLHQW� XQ� PpODQJH� UHPDUTXDEOH� GH� VDXYDJHULH� HW GH�
OLEpUDOLVPH �

© /HXUV�IHPPHV�QH�SRUWHQW�SDV�GH�YRLOH�HQ�SUpVHQFH�GHV�KRPPHV��
SDV�PrPH�GHV�pWUDQJHUV��'¶DLOOHXUV�HOOHV�QH�FDFKHQW�SDV�OHXUV�FRUSV�
HQ� SUpVHQFH� GHV� JHQV�� 8Q� MRXU� QRXV� GHPHXULRQV� FKH]� XQ� *KX]]��
QRXV� pWLRQV� DVVLV �� VD� IHPPH� VH� WURXYDLW� Oj�� 3HQGDQW� TXH� QRXV�
FRQYHUVLRQV� OD� IHPPH� GpFRXYULW� VHV� SDUWLHV� KRQWHXVHV� SRXU� VH�
JUDWWHU�� DX� YX� GH� WRXW� OH�PRQGH�� /j�GHVVXV� QRXV� QRXV� FDFKkPHV� OH�
YLVDJH�HQ�GLVDQW ����4XH�'LHX�QRXV�SDUGRQQH����/H�PDUL�VH�PLW�j�ULUH�
HW� GLW� j� O¶LQWHUSUqWH �� �� ([SOLTXH�OHXU� TXH� QRXV� PRQWURQV� FHOD� HQ�
YRWUH� SUpVHQFH�SRXU� TXH�YRXV�SXLVVLH]� YRLU� HW� YRXV�GRPLQHU ��PDLV�
F¶HVW� LQWRXFKDEOH��&HOD�YDXW�PLHX[�TXH�GH� OH�FRXYULU�HQ�SHUPHWWDQW�
G¶\� WRXFKHU�� �� /¶DGXOWqUH� OHXU� HVW� LQFRQQX �� PDLV� V¶LOV� GpFRXYUHQW�
TX¶XQ� KRPPH� V¶HQ� UHQG� FRXSDEOH� LOV OH� FRXSHQW� HQ� GHX[�� ,OV� IRQW�
FHOD� HQ� UDSSURFKDQW� OHV� EUDQFKHV� GH� GHX[� DUEUHV�� LOV� DWWDFKHQW�
O¶KRPPH�DX[�EUDQFKHV�SXLV�OHV�OkFKHQW��GH�VRUWH�TX¶LO�HVW�GpFKLUp�HQ�
GHX[� ª

/¶DXWHXU�QH�QRXV�GLW� SDV� VL� OD� IHPPH�DGXOWqUH� VXELVVDLW� OH�
PrPH� FKkWLPHQW�� 3OXV� ORLQ� HQ� SDUODQW� GHV� %XOJDUHV� GH� OD�
9ROJD�� LO� GpFULW� XQ� VXSSOLFH� QRQ�PRLQV� VDXYDJH� DGPLQLVWUp��
SRXU� FHWWH� IDXWH�� DX[� IHPPHV� FRPPH� DX[� KRPPHV��
&HSHQGDQW��QRWH�W�LO�DYHF�pWRQQHPHQW��OHV�%XOJDUHV�GHV�GHX[�
VH[HV�QDJHQW�HQVHPEOH�WRXW�QXV ��LOV�Q¶RQW�SDV�SOXV�GH�SXGHXU�
TXH� OHV�*KX]]��4XDQW� j� OD� SpGpUDVWLH�� JpQpUDOHPHQW� DGPLVH�
GDQV�OHV�SD\V�DUDEHV��,EQ�)DGODQ�UHPDUTXH�TXH�© OHV�7XUFV�OD�
FRQVLGqUHQW� FRPPH� XQ� WHUULEOH� SpFKp ª�� 0DLV� DX� WHUPH� GX�
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VHXO� pSLVRGH� TX¶LO� UHODWH� j� O¶DSSXL� GH� FHWWH� GpFODUDWLRQ�� OH�
VpGXFWHXU�G¶XQ�D�JDUoRQ�LPEHUEH ª�V¶HQ�WLUH�DYHF�XQH�DPHQGH�
GH�TXDWUH�FHQWV�PRXWRQV�
+DELWXp� DX[� PDJQLILTXHV� EDLQV� SXEOLFV� GH� %DJGDG�� QRWUH�

YR\DJHXU� UHVWH� VWXSpIDLW� GHYDQW� OD� FUDVVH� GHV� 7XUFV�� © /HV�
*KX]]� QH� VH� ODYHQW� MDPDLV� DSUqV� DYRLU� XULQp�RX�GpIpTXp�� QL�
DSUqV� OHV� SROOXWLRQV� VpPLQDOHV� RX� DXWUHV� RFFDVLRQV�
VHPEODEOHV�� ,OV� UHIXVHQW� WRXW� FRQWDFW� DYHF� O¶HDX�� VXUWRXW� HQ�
KLYHU��� ª� /RUVTXH� OH� JpQpUDO� HQ� FKHI� {WD� VRQ� PDQWHDX� GH�
EURFDUW�SRXU� UHYrWLU� OH�QRXYHO�KDELW�TXH� OD�PLVVLRQ� OXL�DYDLW�
DSSRUWp��RQ�YLW�TXH�VHV�VRXV�YrWHPHQWV�© WRPEDLHQW�HQ�ORTXHV�
VRXV�OD�FUDVVH��FDU�F¶HVW�OHXU�FRXWXPH�GH�QH�MDPDLV�HQOHYHU�OD�
FKHPLVH� TX¶LOV� SRUWHQW� VXU� OD� SHDX�� LOV� DWWHQGHQW� TX¶HOOH� VH�
GpVLQWqJUH ª�� 8QH� DXWUH� SHXSODGH� WXUTXH�� OHV� %DFKNLUV�� D� VH�
UDVHQW� OD�EDUEH�HW�PDQJHQW� OHXUV�SRX[�� ,OV� IRXLOOHQW�GDQV� OHV�
SOLV� GH� OHXUV� YrWHPHQWV�� HQ� UHWLUHQW� OHV� SRX[� HW� OHV�
FURTXHQW ª �� &RPPH� ,EQ� )DGODQ� REVHUYDLW� XQ� %DFKNLU�
DEVRUEp�GDQV�FHWWH�RFFXSDWLRQ��O¶KRPPH�OXL�GpFODUD ��© &¶HVW�
GpOLFLHX[� ª
(Q� VRPPH� OH� WDEOHDX� Q¶HVW� JXqUH� HQJDJHDQW��'¶DLOOHXUV� OH�

SURIRQG�PpSULV�TXH�FHV�EDUEDUHV�LQVSLUDLHQW�j�QRWUH�YR\DJHXU�
GpJR�Wp� WHQDLW� j� OHXU� VDOHWp�HW�j� OHXUV�PDQLqUHV�TX¶LO� MXJHDLW�
LPSXGLTXHV �� OD� FUXDXWp� GH� OHXUV� VXSSOLFHV� HW� VDFULILFHV� OH�
ODLVVH�IRUW�LQGLIIpUHQW��$LQVL�GpFULW�LO�DYHF�V¶DEVWHQDQW�GH�VHV�
IUpTXHQWHV� H[SUHVVLRQV� G¶LQGLJQDWLRQ�� -H� FKkWLPHQW� TXH� OHV�
%XOJDUHV�LQIOLJHQW�j�XQ�KRPLFLGH ��© ,OV�IDEULTXHQW�XQH�PDOOH�
HQ� ERXOHDX�� O¶\� HQIHUPHQW�� FORXHQW� OH� FRXYHUFOH� DSUqV� DYRLU�
GpSRVp�SUpV�GH� O¶KRPPH� WURLV� SDLQV� HW� XQH� FUXFKH�G¶HDX�� HW�
VXVSHQGHQW� OD� PDOOH� HQWUH� GHX[� SRWHDX[� pOHYpV� HQ� GLVDQW ��
QRXV� O¶DYRQV�SODFp�HQWUH� OH�FLHO�HW� OD� WHUUH��TX¶LO�VRLW�H[SRVp�
DX� VROHLO� HW� j� OD� SOXLH� HW� TXH� OD� GLYLQLWp� SHXW�rWUH� OXL�
SDUGRQQH�� (W� DLQVL� LO� GHPHXUH� VXVSHQGX� MXVTX¶j� FH� TXH� OH�
WHPSV�OH�SRXUULVVH�HW�TXH�OHV�YHQWV�GLVSHUVHQW�VHV�UHVWHV��� ª
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,EQ�)DGODQ�GpFULW� DXVVL�� DYHF� OH�PrPH�FDOPH��XQ� VDFULILFH�
IXQqEUH� GDQV� OHTXHO� RQ� pJRUJH� GHV� FHQWDLQHV� GH� FKHYDX[� HW�
GHV� WURXSHDX[� HQWLHUV� G¶DXWUHV� DQLPDX[� DYDQW� GH� SURFpGHU�
ULWXHOOHPHQW�� VXU� OH� FHUFXHLO� GX� PDvWUH� GpIXQW� j� O¶KRUULEOH�
LPPRODWLRQ�G¶XQH�MHXQH�HVFODYH�UKXV���
,O� D� SHX� GH� FKRVH� j� GLUH� VXU� OHV� UHOLJLRQV� SDwHQQHV��

7RXWHIRLV�OH�FXOWH�SKDOOLTXH�GHV�%DFKNLUV�pYHLOOH�VRQ�LQWpUrW ��
DYHF� O¶DLGH� G¶XQ� LQWHUSUqWH� LO� LQWHUURJH� XQ� LQGLJqQH� VXU� OHV�
UDLVRQV�TXL�OH�SRXVVHQW�j�YpQpUHU�XQ�SpQLV�HQ�ERLV��HW�LO�QRWH�
OD� UpSRQVH ��© &¶HVW�TXH� MH� VXLV� VRUWL�G¶XQH�FKRVH� VHPEODEOH�
HW� TXH� MH�QH� VDLV� ULHQ�G¶DXWUH�TXL�P¶DLW� FUpp� ª� ,,� DMRXWH�TXH�
FHUWDLQV�%DFKNLUV�© FURLHQW�HQ�GRX]H�GLYLQLWpV ��XQ�GLHX�SRXU�
O¶KLYHU��XQ�DXWUH�SRXU�O¶pWp��XQ�SRXU�OD�SOXLH��XQ�SRXU�OH�YHQW��
XQ�SRXU�OHV�DUEUHV��XQ�SRXU�OHV�KRPPHV��XQ�SRXU�OHV�FKHYDX[��
XQ�SRXU�O¶HDX��XQ�SRXU�OD�QXLW��XQ�SRXU�OH�MRXU��XQ�GLHX�GH�OD�
PRUW�� XQ� GLHX� GH� OD� WHUUH �� HW� TXH� OH�GLHX�TXL� UpVLGH�GDQV� OH�
FLHO� HVW� OH� SOXV� JUDQG��PDLV� SUHQG� O¶DYLV� GHV� DXWUHV� HW� DLQVL�
WRXV�VRQW�VDWLVIDLWV�GH�FH�TXH�IDLW�FKDFXQ�G¶HX[����1RXV�DYRQV�
YX�FKH]�FHV�JHQV�XQ�JURXSH�TXL�KRQRUH�OHV�VHUSHQWV��XQ�DXWUH�
OHV�SRLVVRQV��XQ�DXWUH�OHV�JUXHV��� ª
&KH]� OHV� %XOJDUHV� GH� OD� 9ROJD� ,EQ� )DGODQ� GpFRXYULW� XQH�

pWUDQJH� FRXWXPH�� TXL� D� GRQQp� OLHX� j� GHV� FRPPHQWDLUHV�
HQFRUH�SOXV�pWUDQJHV �

© 4XDQG� LOV� REVHUYHQW� XQ� KRPPH� TXL� H[FHOOH� SDU� OH� VDYRLU� HW� OD�
YLYDFLWp�G¶HVSULW��LOV�GLVHQW ��3RXU�FHOXL�FL��LO�HVW�PLHX[�DSSURSULp�GH�
VHUYLU�OH�6HLJQHXU��,OV�OH�VDLVLVVHQW��OXL�SDVVHQW�OD�FRUGH�DX�FRX�HW�OH�
SHQGHQW�j�XQ DUEUH�R��RQ�OH�ODLVVH�PRLVLU��� ª

/¶RULHQWDOLVWH� WXUF�=HNL�9DOLGL�7RJDQ��DXWRULWp� LQFRQWHVWpH�
SRXU�FH�TXL�HVW�G¶,EQ�)DGODQ�HW�GH�VRQ�WHPSV��pFULW�j�SURSRV�

�� 5KXV���IRQGDWHXUV�YLNLQJV�GHV�SUHPLHUV�pWDEOLVVHPHQWV�UXVVHV��Y��SOXV�ORLQ��FKDS� ,,,�
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GH�FH�SDVVDJH�� ��© ,,�Q¶\�D� ULHQ�GH�P\VWpULHX[�GDQV� OH�FUXHO�
WUDLWHPHQW� LQIOLJp� SDU� OHV� %XOJDUHV� DX[� JHQV� WURS�
PDQLIHVWHPHQW�LQWHOOLJHQWV��,O�VH�IRQGDLW�VXU�OH�UDLVRQQHPHQW�
VLPSOH� HW� UpIOpFKL� GH� FLWR\HQV� PR\HQV� TXL� QH� FKHUFKDLHQW�
TX¶j�PHQHU� XQH� YLH� TX¶LOV� MXJHDLHQW�QRUPDOH�� HQ� pYLWDQW� OHV�
ULVTXHV� HW� OHV� DYHQWXUHV� GDQV� OHVTXHOV� OH� © JpQLH ª� SRXUUDLW�
OHV�HQWUDvQHU� ª�,,�FLWH�HQVXLWH�XQ�SURYHUEH�WDUWDUH ��© 6L�WX�HQ�
VDLV� WURS�RQ� WH�SHQGUD��VL� WX�HV� WURS�PRGHVWH�RQ�WH�PDUFKHUD�
GHVVXV� ª�,,�FRQFOXW�TX¶�© LO�QH�FRQYLHQW�SDV�GH�UHJDUGHU�WRXW�
ERQQHPHQW�OD�YLFWLPH�FRPPH�XQ�VDYDQW��PDLV�SOXW{W�FRPPH�
XQ� JpQLH� GpUpJOp�� TXHOTX¶XQ� GH� WURS�PDOLQ��'pV� ORUV� RQ� HVW�
SRUWp�j�FURLUH�TXH�OD�FRXWXPH�VHUDLW�j�FRQVLGpUHU�FRPPH�XQH�
PHVXUH� GH� SURWHFWLRQ� VRFLDOH� FRQWUH� OH� FKDQJHPHQW �� OD�
SXQLWLRQ� GHV� QRQ�FRQIRUPLVWHV�� GHV� QRYDWHXUV� HQ�
SXLVVDQFH�� ª��0DLV�SOXV�ORLQ��O¶RULHQWDOLVWH�SURSRVH�XQH�DXWUH�
LQWHUSUpWDWLRQ �

© ,EQ�)DGODQ�QH�GpFULW�SDV�XQH�VLPSOH�PLVH�j�PRQ�G¶KRPPHV�WURS�
LQWHOOLJHQWV��PDLV� SOXW{W� XQH� FRXWXPH� SDwHQQH �� OH� VDFULILFH� KXPDLQ�
GDQV�OHTXHO�OHV�rWUHV�OHV�PHLOOHXUV�pWDLHQW�RIIHUWV�HQ�VDFULILFH�j�'LHX��
/D� FpUpPRQLH� pWDLW� SUREDEOHPHQW� DFFRPSOLH�� QRQ� SDU� GHV�%XOJDUHV�
GX�FRPPXQ��PDLV�SDU�OHXUV�WDELE ��RX�VRUFLHUV��RX�FKDPDQV��GRQW�OHV�
KRPRORJXHV� FKH]� OHV� %XOJDUHV� HW� OHV� 5KXV� DYDLHQW� pJDOHPHQW�
SRXYRLU�GH�YLH�HW�GH�PRUW� VXU� OHV�JHQV�DX�QRP�GH� OHXU�FXOWH��6HORQ�
,EQ�5XVWD�OH�VRUFLHU�GHV�5KXV�DYDLW�OH�GURLW�G¶DWWUDSHU�Q¶LPSRUWH�TXL��
GH� OXL� PHWWUH� ID� FRUGH� DX� FRX� HW� GH� OH� SHQGUH� SRXU� LQYRTXHU� OD�
PLVpULFRUGH� GLYLQH�� &HOD� IDLW�� LOV� GLVDLHQW �� &¶HVW� XQH� RIIUDQGH� j�
'LHX� ª

3HXW�rWUH�OHV�GHX[�W\SHV�GH�PRWLYDWLRQ�VH�FRPELQDLHQW�LOV ��
© 3XLVTX¶LO� IDXW� IDLUH� GHV� VDFULILFHV�� VDFULILRQV� OHV�
WUXEOLRQV��� ª
�� ,EQ�)DGODQV�5HLVHEHULFKW�
�� $�O
DSSXL�GH�VRQ�DUJXPHQW� O
DXWHXU�DOLJQH�GHV�FLWDWLRQV� WXUTXHV�HW�DUDEHV�VDQV� OHV� WUDGXLUH��YLODLQH�KDELWXGH��WURS�UpSDQGXH�FKH]�OHV�VSpFLDOLVWHV�



/$�75(,=,(0(�75,%8��

1RXV� YHUURQV� TXH� OHV� .KD]DUV� DXVVL� SUDWLTXDLHQW� OHV�
VDFULILFHV�KXPDLQV��HW�HQ�SDUWLFXOLHU�OH�PHXUWUH�ULWXHO�GHV�URLV�
j� OD� ILQ� GH� OHXU� UqJQH�� 2Q� SHXW� LPDJLQHU� TX¶LO� \� DYDLW�
EHDXFRXS� G¶DXWUHV� UHVVHPEODQFHV� HQWUH� OHXUV� FRXWXPHV� HW�
FHOOHV� GHV� WULEXV� TXH� GpFULW� ,EQ� )DGODQ�� &H� GHUQLHU��
PDOKHXUHXVHPHQW��IXW�HPSrFKp�GH�YLVLWHU�OD�FDSLWDOH�NKD]DUH�
HW� GXW� VH� FRQWHQWHU� GHV� UHQVHLJQHPHQWV� UHFXHLOOLV� GDQV� OHV�
WHUULWRLUHV�YDVVDX[��VLQJXOLqUHPHQW�j�OD�FRXU�EXOJDUH�

��

,O� IDOOXW�SUqV�G¶XQ�DQ��GX���� MXLQ�����DX����PDL������j� OD�
PLVVLRQ� DUDEH� SRXU� DWWHLQGUH� VD� GHVWLQDWLRQ�� OH� SD\V� GHV�
%XOJDUHV� GH� OD�9ROJD��/D� URXWH� GLUHFWH�� j� SDUWLU� GH�%DJGDG��
SDVVH�SDU�OH�&DXFDVH�HW�OD�.KD]DULH ��F¶HVW�SRXU�pYLWHU�FHOOH�
FL TX¶LO� IDOOXW� IDLUH� XQ� LPPHQVH� GpWRXU� SDU� OD� ULYH�RULHQWDOH�
GH�OD�&DVSLHQQH��OD�© PHU�GHV�.KD]DUV ª��(QFRUH�OD�SUR[LPLWp�
GH� FH� SHXSOH�� HW� VHV� PHQDFHV�� VH� IDLVDLHQW�HOOHV� VHQWLU�
FRQVWDPPHQW�
8Q�pSLVRGH�FDUDFWpULVWLTXH�HXW�OLHX�GXUDQW�OH�VpMRXU�FKH]�OH�

FKHI�JKX]]��OH�SHUVRQQDJH�DX[�UHJUHWWDEOHV�VRXV� YrWHPHQWV���
/HV� HQYR\pV� IXUHQW� G¶DERUG�ELHQ� UHoXV��RQ� OHXU�RIIULW�PrPH�
XQ� EDQTXHW�� 0DLV� HQVXLWH� OHV� GLULJHDQWV� JKX]]� VH� PLUHQW� j�
UpIOpFKLU�� HQ� WHQDQW� FRPSWH� GH� OHXUV� UHODWLRQV� DYHF� OHV�
.KD]DUV��3RXU�GpFLGHU�GH�OD FRQGXLWH�j�WHQLU�OH�FKHI�DVVHPEOD�
OHV�QRWDEOHV �

© /H� SOXV� GLVWLQJXp�� OH� SOXV� LQIOXHQW� pWDLW� OH� WDUNKDQ �� LO� pWDLW�
ERLWHX[�� DYHXJOH�� HVWURSLp� G¶XQH�PDLQ�� /H� FKHI� OHXU� GLW �� &HV� JHQV�
VRQW� OHV�PHVVDJHUV�GX�URL�GHV�$UDEHV�� MH�QH�PH�FURLV�SDV�DXWRULVp�j�
OHV� ODLVVHU� SDVVHU� VDQV� YRXV� FRQVXOWHU�� /H� WDUNKDQ� SULW� OD� SDUROH ��
9RLOj�XQH�DIIDLUH�WHOOH�TXH�MH�Q¶DL�MDPDLV�YXH�QL�HQWHQGXH ��MDPDLV�XQ�
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DPEDVVDGHXU�GX�VXOWDQ�Q¶D�YR\DJp�GDQV�QRLUH�SD\V�GHSXLV�TXH�QRXV�
\� VRPPHV�� QRXV� HW� QRV� DQFrWUHV�� 6DQV� DXFXQ� GRXWH� OH� VXOWDQ� YHXW�
QRXV� WURPSHU �� FHV� JHQV�� LO� OHV� HQYRLH� UpHOOHPHQW� DX[�.KD]DUV� DILQ�
GH� OHV�GUHVVHU�FRQWUH�QRXV��/H�PLHX[�j� IDLUH�HVW�GH�FRXSHU�HQ�GHX[�
FKDFXQ�GH�FHV�PHVVDJHUV�HW�GH�FRQILVTXHU�WRXV�OHXUV�ELHQV��8Q�DXWUH�
UHSULW ��1RQ��SUHQRQV� OHXUV�ELHQV��HW�TX¶LOV� UHWRXUQHQW� WRXW�QXV�G¶R��
LOV� YLHQQHQW�� (W� XQ� DXWUH� HQFRUH ��1RQ�� OH� URL� GHV�.KD]DUV� WLHQW� HQ�
RWDJHV� SOXVLHXUV� GHV� Q{WUHV�� HQYR\RQV�OXL� FHV� JHQV� HQ� JXLVH� GH�
UDQoRQ� ª

/HV� GpOLEpUDWLRQV� GXUqUHQW� VHSW� MRXUV�� OHV� PHPEUHV� GH� OD�
PLVVLRQ� FUDLJQDLHQW� OH� SLUH�� )LQDOHPHQW� OHV� *KX]]� OHV�
ODLVVqUHQW� SDVVHU�� ,EQ� )DGODQ� QH� GLW� SDV� SRXUTXRL�� ,OV�
DUULYqUHQW�SUREDEOHPHQW�j�VH�FRQYDLQFUH�TXH�OD�PLVVLRQ�pWDLW�
GLULJpH� HQ� IDLW� FRQWUH� OHV� .KD]DUV�� ,OV� DYDLHQW� DXSDUDYDQW�
FRPEDWWX� j� OHXUV� F{WpV� FRQWUH� XQ� DXWUH� SHXSOH� WXUN�� OHV�
3HWFKHQqJXHV�� PDLV� V¶pWDLHQW� PRQWUpV� KRVWLOHV� GHSXLV� ORUV ��
G¶R��OHV�RWDJHV�TXH�GpWHQDLHQW�OHV�.KD]DUV�
7RXW� DX� ORQJ� GX� YR\DJH� OD� PHQDFH� NKD]DUH� SODQDLW� j�

O¶KRUL]RQ��$X�QRUG�GH�OD�&DVSLHQQH�OD�PLVVLRQ�ILW�HQFRUH�XQ�
JUDQG�GpWRXU�DYDQW�G¶DWWHLQGUH�OHV�FDPSHPHQWV EXOJDUHV�SUpV�
GX� FRQIOXHQW� GH� OD� 9ROJD� HW� GH� OD� .DPD�� /H� URL� HW� VHV�
JXHUULHUV�O¶DWWHQGDLHQW�HQ�WUpSLJQDQW�G¶LPSDWLHQFH ��GqV�OD�ILQ�
GHV� IHVWLYLWpV� HW� FpUpPRQLHV� G¶DFFXHLO�� OH� URL� ILW� YHQLU� ,EQ�
)DGODQ� SRXU� SDUOHU� DIIDLUHV�� ,,� UDSSHOD� DYHF� IRUFH� © VD� YRL[�
UpVRQQDLW� FRPPH� V¶LO� SDUODLW� DX� IRQG� G¶XQ� WRQQHDX ª� OH� EXW�
SULQFLSDO� GH� O¶DPEDVVDGH�� j� VDYRLU� O¶DUJHQW�TX¶RQ�GHYDLW� OXL�
YHUVHU� © GH� VRUWH�� GLW�LO�� TXH� MH� SXLVVH� EkWLU� XQH� IRUWHUHVVH�
SRXU� PH� SURWpJHU� GHV� MXLIV� TXL� P¶RQW� PLV� VRXV� OHXU�
GRPLQDWLRQ�� ª�� +pODV� SRXU� GHV� FRPSOLFDWLRQV�
EXUHDXFUDWLTXHV� WHV� �� ���� GLQDUV� SURPLV� Q¶DYDLHQW� SDV� pWp�
FRQILpV� j� OD�PLVVLRQ �� RQ� GHYDLW� OHV� HQYR\HU� SOXV� WDUG���� (Q�
DSSUHQDQW� FHOD�� OH� URL� �SHUVRQQH� G¶DOOXUH� LPSUHVVLRQQDQWH��
�� 3����
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ODUJH� HW� FRUSXOHQW�� SDUXW� VRPEUHU� GDQV� OH� GpVHVSRLU�� ,O�
VRXSoRQQD�O¶DPEDVVDGHXU�HW�OD�PLVVLRQ�HQWLqUH �

4XH� SHQVHUDLV�WX� G¶XQ� JURXSH� G¶KRPPHV� DX[TXHOV� RQ� UHPHW� XQH�
VRPPH�G¶DUJHQW�GHVWLQpH�j�XQ�SHXSOH�IDLEOH��DVVLpJp��RSSULPp�HW�TXL�
GpWRXUQHQW�FHW�DUJHQW"
-H�UpSRQGLV ��&HOD�HVW�LQWHUGLW��FHV�KRPPHV�VHUDLHQW�PDXGLWV�
,O� GHPDQGD �� (VW�FH� DIIDLUH� G¶RSLQLRQ� RX� HVW�FH� OH� FRQVHQWHPHQW�

JpQpUDO"
-H�UpSRQGLV ��&¶HVW�OH�FRQVHQWHPHQW�JpQpUDO� ª

3HX� j�SHX� ,EQ�)DGODQ� VXW� IDLUH� DGPHWWUH�TXH� OH�YHUVHPHQW�
Q¶pWDLW�TXH�GLIIpUp����VDQV�SRXU�DXWDQW�FDOPHU�O¶DQ[LpWp�GX�URL��
TXL� QH� FHVVDLW� GH� UpSpWHU� TXH� WRXW� OH� VHQV� GH� VRQ� LQYLWDWLRQ�
pWDLW�OD�FRQVWUXFWLRQ�G¶XQH�IRUWHUHVVH�© SDUFH�TX¶LO�DYDLW�SHXU�
GX� URL� GHV� .KD]DUV�� ª�� &HWWH� FUDLQWH� pWDLW� WUqV� MXVWLILpH�
DSSDUHPPHQW��FRPPH�O¶H[SOLTXH�,EQ�)DGODQ �

© /H�ILOV�GX�URL�EXOJDUH�pWDLW�WHQX�HQ�RWDJH�SDU�OH�URL�GHV�.KD]DUV��
2Q�UDSSRUWD�j�FH�GHUQLHU�TXH�OH�URL�EXOJDUH�DYDLW�XQH�ILOOH�WUqV�EHOOH��
,O� HQYR\D� XQ�PHVVDJHU� SRXU� OD� GHPDQGHU� HQ�PDULDJH��PDLV� OH� SqUH�
WURXYD�GHV�SUpWH[WHV�SRXU�UHIXVHU��$ORUV�OH�.KD]DU�HQYR\D�XQ�VHFRQG�
PHVVDJHU� SRXU� HPPHQHU� OD� ILOOH� GH� IRUFH�� ELHQ�TX¶LO� I�W� MXLI� HW� HOOH�
PXVXOPDQH ��PDLV�HOOH�PRXUXW� j� VD�FRXU��/H�.KD]DU�HQYR\D�HQFRUH�
XQ�PHVVDJHU��SRXU�GHPDQGHU�OD�GHX[LqPH�ILOOH��0DLV�j�O¶KHXUH�PrPH�
R�� FH� PHVVDJHU� DUULYDLW� OH� URL� EXOJDUH� VH� KkWD� GH� OD� GRQQHU� SRXU�
pSRXVH� DX� SULQFH� GHV� $VNLO�� TXL� pWDLW� VRQ� YDVVDO�� GH� SHXU� TXH� OH�
.KD]DU�QH�ID�SULW�DXVVL�GH�IRUFH�FRPPH�LO�DYDLW�IDLW�GH�OD�SUHPLqUH��
$� HOOH� VHXOH� FHWWH� DIIDLUH�H[SOLTXH�SRXUTXRL� OH� URL�EXOJDUH�HQWUD�HQ�
FRUUHVSRQGDQFH� DYHF� OH� FDOLIH� HW� OXL� GHPDQGD� GH� IDLUH� EkWLU� XQH�
IRUWHUHVVH� HQ� UDLVRQ� GH� OD� FUDLQWH� TXH� OXL� LQVSLUDLW� OH� URL� GHV�
.KD]DUV� ª

�� ,O�VHPEOH�TX
LO�DUULYD�ILQDOHPHQW���RQ�Q
HQ�SDUOH�SOXV�HQVXLWH�
�� 3�����
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&¶HVW�XQ�YUDL� UHIUDLQ��'¶DXWUH�SDUW� OH�YR\DJHXU� IRXUQLW�GHV�
SUpFLVLRQV� VXU� OH� WULEXW� TXH� OHV� %XOJDUHV� GHYDLHQW� SD\HU�
FKDTXH� DQQpH� DX� UHGRXWDEOH� VX]HUDLQ �� XQH� IRXUUXUH� GH�
]LEHOLQH� SDU IDPLOOH�� /D� ]LEHOLQH� EXOJDUH� pWDQW� SDUWRXW�
KDXWHPHQW� DSSUpFLpH� j� O¶pSRTXH�� HW� OH� QRPEUH� GHV� IDPLOOHV��
RX�GHV�© WHQWHV ª��pWDQW�HVWLPp�j�FLQTXDQWH�PLOOH�HQYLURQ�� OH�
WULEXW�pWDLW�DVVH]�ORXUG���

��

3RXU�FH�TXL�FRQFHUQH� OHV�.KD]DUV� OHV�SURSRV�G¶,EQ�)DGODQ�
VH� IRQGHQW�� QRXV� O¶DYRQV� GLW�� VXU� GHV� UHQVHLJQHPHQWV�
UHFXHLOOLV� HQ� FRXUV� GH� URXWH� HW� SULQFLSDOHPHQW� FKH]� OHV�
%XOJDUHV�� &RQWUDLUHPHQW� DX� UHVWH� GX� UpFLW�� QRXUUL�
G¶REVHUYDWLRQV� VDLVLHV� VXU� OH� YLI�� LO� V¶DJLW� DORUV�
G¶LQIRUPDWLRQV� GH� GHX[LqPH� RX� GH� WURLVLqPH�PDLQ�� VRXYHQW�
GH� SHX� G¶LQWpUrW�� (Q� RXWUH� OHV� LQIRUPDWHXUV� QH� PDQTXDLHQW�
SDV�GH�SUpMXJpV��pWDQW�GRQQp� O¶LQLPLWLp�ELHQ�FRPSUpKHQVLEOH�
GX�URL�GHV�%XOJDUHV�SRXU�VRQ�VX]HUDLQ��HW�LO�IDXW�WHQLU�FRPSWH�
GHV�UHVVHQWLPHQWV�GX�FDOLIDW�j�O¶pJDUG�G¶XQ�UR\DXPH�TXL�DYDLW�
HPEUDVVp�XQH�UHOLJLRQ�ULYDOH�
,FL�OH�UpFLW�SDVVH�EUXVTXHPHQW�G¶XQH�GHVFULSWLRQ�GH�OD�FRXU�

GHV�5KXV�RX�9DUqJXHV�j�FHOOH�GHV�.KD]DUV �
© (Q�FH�TXL�FRQFHUQH�OH�URL�GHV�.KD]DUV��GRQW�OH�WLWUH�HVW�.DJDQ��LO�

QH�SDUDvW�HQ�SXEOLF�TX¶XQH�IRLV�WRXV�OHV�TXDWUH�PRLV��2Q�OH�QRPPH�OH�
*UDQG� .DJDQ�� 6RQ� DGMRLQW� VH� QRPPH� .DJDQ� %HN �� F¶HVW� OXL� TXL�
FRPPDQGH�HW�HQWUHWLHQW�OHV�DQQpHV��UqJOH�OHV�DIIDLUHV�GH�O¶eWDW��SDUDLW�
HQ� SXEOLF� HW� PqQH� OHV� JXHUUHV�� /HV� URLV� YRLVLQV� REpLVVHQW� j� VHV�
RUGUHV�� ,O� VH�SUpVHQWH�FKDTXH� MRXU�DX�*UDQG�.DJDQ��DYHF�UHVSHFW�HW�

�� 3������
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PRGHVWLH�� QX�SLHGV�� HW� WHQDQW� XQ� ERXW� GH� ERLV� j� OD� PDLQ�� ,O� IDLW�
REpLVVDQFH�� PHW� OH� IHX� DX� UDPHDX�� HW� TXDQG� FHOXL�FL� HVW� FRQVXPp��
V¶DVVLHG� VXU� OH� WU{QH� j� OD� GURLWH� GX� URL�� $SUqV� OXL� GDQV� O¶RUGUH� GH�
SUpVpDQFH� YLHQW� XQ� KRPPH� DSSHOp� OH� .�QG�U� .DJDQ�� HW� HQVXLWH� OH�
-DZVK\JKU�.DJDQ�
© &¶HVW� OD� FRXWXPH� GX� *UDQG� .DJDQ� GH� Q¶DYRLU� DXFXQH� UHODWLRQ�

DYHF�OHV�VXMHWV��GH�QH�SRLQW�OHXU�SDUOHU�HW�GH�Q¶DGPHWWUH�SHUVRQQH�HQ�
VD� SUpVHQFH�� VDXI� FHX[� TXH� QRXV� DYRQV�PHQWLRQQpV�� /H� SRXYRLU� GH�
OLHU� HW�GH�GpOLHU� G¶RUGRQQHU� OHV�FKkWLPHQWV�HW�GH�JRXYHUQHU� OH�SD\V�
DSSDUWLHQW�j�VRQ�YLFDLUH��OH�.DJDQ�%HN�
8QH�DXWUH�FRXWXPH�GX�*UDQG�.DJDQ�HVW�TXH�ORUVTX¶LO�PHXUW�RQ�OXL�

pOqYH� XQ� YDVWH� pGLILFH� FRQWHQDQW� YLQJW� FKDPEUHV�� HW� GDQV� FKDTXH�
FKDPEUH� RQ� OXL� FUHXVH� XQH� WRPEH�� 'HV� SLHUUHV� VRQW� pFUDVpHV� HW�
UpGXLWHV� HQ� XQH� SRXGUH� TXH� O¶RQ� UpSDQG� VXU� OH� VRO� HW� TXH� O¶RQ�
UHFRXYUH�GH�SRL[��6RXV�O¶pGLILFH�FRXOH�XQH�ULYLqUH�TXL�HVW�IRUW� ODUJH�
HW�UDSLGH��,OV�IRQW�SDVVHU�O¶HDX�GH�OD�ULYLqUH�SDU�GHVVXV�OH�WRPEHDX��HW�
8V�GLVHQW�TXH�FHOD�VH� IDLW SRXU�TXH�QL�KRPPH��QL�GpPRQ��QL�YHU��QL�
FUpDWXUH� UDPSDQWH� QH�SXLVVH� SDUYHQLU� MXVTX¶j� OXL��$SUqV� TX¶LO� D� pWp�
HQWHUUp��FHX[�TXL�O¶RQW�PLV�HQ�WHUUH�VRQW�GpFDSLWpV��DILQ�TXH�SHUVRQQH�
QH�SXLVVH�VDYRLU�GDQV�TXHOOH�FKDPEUH�HVW�VRQ�WRPEHDX��/H�WRPEHDX�
HVW� DSSHOp� D� SDUDGLV ª�� HW� LOV� RQW� FRXWXPH� GH� GLUH �� ,I� HVW� HQWUp� DX�
SDUDGLV��7RXWHV�OHV�FKDPEUHV�VRQW�WHQGXHV�GH�EURFDUWV�GH�VRLH�7LVVpV�
GH�ILOV�G¶RU�
&¶HVW� OD�FRXWXPH�GX�URL�GHV�.KD]DUV�G¶DYRLU�YLQJW�FLQT�pSRXVHV ��

FKDFXQH� G¶HOOHV� HVW� OD� ILOOH� G¶XQ� URL� TXL� OXL� GRLW DOOpJHDQFH�� ,O� V¶HQ�
HPSDUH� GH� JUp� RX� GH� IRUFH�� ,O� D� DXVVL� VRL[DQWH� FRQFXELQHV�� WRXWHV�
G¶XQH�EHDXWp�H[TXLVH��� ª

,EQ� )DGODQ� VH� ODQFH� DORUV� GDQV� XQH� GHVFULSWLRQ� DVVH]�
IDQWDLVLVWH� GX� KDUHP�� R�� FKDFXQH� GHV� TXDWUH�YLQJW�FLQT�
GDPHV�D�© VRQ�SDODLV ª�HW�XQ�VHUYLWHXU�RX�XQ�HXQXTXH�TXL��DX�
FRPPDQGHPHQW� GX� URL�� O¶DPqQH� © HQ� XQ� FOLQ� G¶°LO ª� j�
O¶DOF{YH�SULQFLqUH�
$SUqV� TXHOTXHV� DXWUHV� UHPDUTXHV� GRXWHXVHV� VXU� OHV�

© FRXWXPHV ª�GX�.DJDQ��HW�QRXV�\�UHYLHQGURQV�SOXV�ORLQ���,EQ�
)DGODQ�GRQQH�HQILQ�TXHOTXHV� UHQVHLJQHPHQWV� IDFWXHOV� VXU� OH�
SD\V �� $SUqV� TXHOTXHV� DXWUHV� UHPDUTXHV� GRXWHXVHV� VXU� OHV�
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© FRXWXPHV ª�GX�.DJDQ��HW�QRXV�\�UHYLHQGURQV�SOXV�ORLQ���,EQ�
)DGODQ�GRQQH�HQILQ�TXHOTXHV� UHQVHLJQHPHQWV� IDFWXHOV� VXU� OH�
SD\V �

© /H�URL�SRVVqGH�XQH�JUDQGH�FLWp�TXL�V¶pWHQG�VXU�OHV�GHX[�ULYHV�GH�
O¶,WLO��OD�9ROJD���6XU�XQH�ULYH�KDELWHQW� OHV�PXVXOPDQV��VXU�O¶DXWUH�OH�
URL�HW�VD�FRXU��/HV�PXVXOPDQV�VRQW�JRXYHUQpV�SDU�O¶XQ�GHV�RIILFLHUV�
GX� URL� TXL� HVW� OXL�PrPH�PXVXOPDQ�� &¶HVW� FHW� RIILFLHU� TXL� V¶RFFXSH�
GHV�SURFqV�GHV�PXVXOPDQV�TXL�UpVLGHQW�GDQV OD�FDSLWDOH�GHV�.KD]DUV�
DLQVL� TXH� GHV� PDUFKDQGV� TXL� YLHQQHQW� GH� O¶pWUDQJHU�� 3HUVRQQH�
G¶DXWUH�QH�VH�PrOH�GH�OHXUV�DIIDLUHV�QL�QH�VLqJH�SRXU�OHV�MXJHU� ª

/H�UpFLW�G¶,EQ�)DGODQ��WHO�TX¶RQ�O¶D�FRQVHUYp��V¶DFKqYH�VXU�
FHV�PRWV �

© /HV� .KD]DUV� HW� OHXU� URL� VRQW WRXV� MXLIV���� /HV� %XOJDUHV� HW� WRXV�
OHXUV� YRLVLQV� OXL� VRQW� VRXPLV�� ,OV� OH� WUDLWHQW� DYHF� REpLVVDQFH� HW�
YpQpUDWLRQ��&HUWDLQV�SHQVHQW�TXH�OHV�.KD]DUV�VRQW�OH�SHXSOH�GH�*RJ�
HW�0DJRJ� ª

��

-¶DL�FLWp�DVVH]�ORQJXHPHQW�O¶RG\VVpH�G¶,EQ�)DGODQ��QRQ�SDV�
WDQW�j�FDXVH�GHV�PDLJUHV�LQIRUPDWLRQV�TX¶HOOH�SURFXUH�VXU�OHV�
.KD]DUV�HX[�PrPHV��TX¶HQ�UDLVRQ�GH�OD�OXPLqUH�TX¶HOOH�MHWWH�
VXU� OH� PRQGH� TXL� OHV� HQYLURQQDLW�� HW� VXU� OD� EDUEDULH� GHV�
SHXSODGHV� DX� PLOLHX� GHVTXHOOHV� LOV� YLYDLHQW�� EDUEDULH� TXL�
UHIOpWDLW� OHXU�SDVVp��DYDQW� OD�FRQYHUVLRQ��&DU�DX� WHPSV�GH� OD�
YLVLWH� G¶,EQ� )DGODQ� FKH]� OHV� %XOJDUHV�� OD� .KD]DULH� pWDLW� XQ�
�� &HOD� SDUDvW� H[DJpUp� SXLVTX
LO� H[LVWDLW� XQH� FRPPXQDXWp�PXVXOPDQH� GDQV� OD� FDSLWDOH�� =HNL�9DOLGL�VXSSULPH�GRQF�OH�PRW�© WRXV ª��,O�IDXW�SHQVHU�TXH�.KD]DUV�GpVLJQH�LFL�OD�WULEX�GRPLQDQWH�GDQV�OD�PRVDwTXH�HWKQLTXH�GH�.KD]DULH��HW�TXH�OHV�PXVXOPDQV� WRXW�HQ�MRXLVVDQW�GH�O
DXWRQRPLH�MXULGLTXH�HW�UHOLJLHXVH��Q
pWDLHQW�SDV�FRQVLGpUpV�FRPPH�GH�© YUDLV�.KD]DUV ª�
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SD\V� pWRQQDPPHQW� PRGHUQH� SDU� FRPSDUDLVRQ� DYHF� VHV�
YRLVLQV�
/H� FRQWUDVWH� DSSDUDvW� GDQV� OHV� UpFLWV� G¶DXWUHV� KLVWRULHQV�

DUDEHV���� LO� VH� PDQLIHVWH� j� WRXV� OHV� QLYHDX[�� GH� O¶KDELWDW� j�
O¶DGPLQLVWUDWLRQ� GH� OD� MXVWLFH�� /HV�%XOJDUHV� YLYDLHQW� HQFRUH�
XQLTXHPHQW� VRXV� OD� WHQWH�� OHXU� URL� Q¶DYDLW� SDV� G¶DXWUH� DEUL��
PrPH� VL� OD� WHQWH� UR\DOH� pWDLW� © WUqV� YDVWH�� FRQWHQDQW� XQ�
PLOOLHU�GH�SHUVRQQHV�RX�GDYDQWDJH�� ª��(Q�UHYDQFKH�OH�.DJDQ�
GHV�.KD]DUV� KDELWH� XQ� FKkWHDX� DX[�PXUV� GH� EULTXHV� FXLWHV��
VHV� IHPPHV� ORJHQW��QRXV�GLW�RQ��GDQV�GHV�© SDODLV�j� WRLWXUHV�
GH� WHN�� ª� HW� OHV�PXVXOPDQV� SRVVqGHQW� SOXVLHXUV�PRVTXpHV��
GRQW� © O¶XQH� D� XQ�PLQDUHW� TXL� V¶pOqYH� GDQV� OHV� HQYLURQV� GX�
FKkWHDX�UR\DO�� ª�
'DQV�OHV�UpJLRQV�IHUWLOHV�OHXUV�WHUUHV�FXOWLYpHV�V¶pWHQGDLHQW�

VXU�SOXV�GH�FHQW�NLORPqWUHV�G¶XQ�VHXO�WHQDQW��2Q�\�WURXYDLW�GH�
JUDQGV�YLJQREOHV��© (Q�.KD]DULH��QRXV�GLW�,EQ�+DZNDL��LO�HVW�
XQH�YLOOH�QRPPpH�$VPLG�>6DPDQGDU@�TXL�SRVVqGH�GHV�MDUGLQV�
HW� GHV� YHUJHUV� VL� QRPEUHX[� TXH� GH�'DUEDQG� j�6HULU� OH� SD\V�
HVW� HQWLqUHPHQW� FRXYHUW� GHV� FXOWXUHV� HW� GHV� SODQWDWLRQV� TXL�
DSSDUWLHQQHQW� j� FHWWH� YLOOH�� 2Q� GLW� TX¶LO� \� HQ� D� HQYLURQ�
TXDUDQWH� PLOOH�� 1RPEUH� GH� FHV� FKDPSV� SURGXLVHQW� GX�
UDLVLQ�� ª� /D� UpJLRQ� DX� QRUG� GX�&DXFDVH� D� WRXMRXUV pWp� WUqV�
IHUWLOH��(Q�����,EQ�+DZNDL�UHQFRQWUD�XQ�YR\DJHXU�TXL�O¶DYDLW�
YLVLWpH� DSUqV� XQH� UD]]LD� VODYH �� © ,,� GLW� TX¶LO� QH� UHVWH� DXFXQ�
DOLPHQW�SRXU�OHV�SDXYUHV�GDQV�OHV�YLJQHV�HW�OHV�MDUGLQV��LO�Q¶\�
D� SOXV� XQH� IHXLOOH� VXU� OHV� DUEUHV�� 0DLV� HQ� UDLVRQ� GH�
O¶H[FHOOHQFH�GH� OD� WHUUH� HW� GH� O¶DERQGDQFH�GH� VHV�SURGXLWV� LO�
�� 2Q�VH�IRQGH��GDQV�OHV�SDJHV�VXLYDQWHV��VXU�OHV�RXYUDJHV�G
,VWDNKUL��GH�0DVXGL��G
,EQ�5XVWD�HW�G
,EQ�+DZNDO�
�� ,EQ�)$'/$1�S�����
�� $/�,67$.+5,�
�� $/�0$68',�
�� ,EQ�+$:.$/ ��GH�PrPH�,VWDNKUL��TXL�QH�FRPSWH�TXH������MDUGLQV��
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QH� IDXGUD� SDV� WURLV� DQV� SRXU� TX¶HOOH� UHGHYLHQQH� FH� TX¶HOOH�
pWDLW� ª� /H� &DXFDVH� GRQQH� WRXMRXUV� GHV� YLQV� GpOLFLHX[� TXH�
O¶RQ�FRQVRPPH�JpQpUHXVHPHQW�HQ�8QLRQ�VRYLpWLTXH�
&HSHQGDQW� SRXU� OH� WUpVRU� UR\DO� OD SULQFLSDOH� VRXUFH� GH�

UHYHQX� pWDLW� OH� FRPPHUFH� H[WpULHXU�� (Q� WHUPHV� SXUHPHQW�
TXDQWLWDWLIV�,EQ�)DGODQ�QRXV�D�GpMj�LQGLTXp�O¶LPSRUWDQFH�GHV�
FDUDYDQHV� TXL� FKHPLQDLHQW� HQWUH� O¶$VLH� FHQWUDOH� HW� OH� FRXUV�
GH� OD� 9ROJD� SURFKH� GH� O¶2XUDO �� RQ� VH� UDSSHOOH� TXH� OD�
FDUDYDQH�j�ODTXHOOH�VD�PLVVLRQ�VH�MRLJQLW�j�*XUJDQM�FRPSWDLW�
© FLQT� PLOOH� KRPPHV� HW� WURLV� PLOOH� ErWHV� GH� VRPPH��� ª��
0rPH� HQ� DGPHWWDQW� TXHOTXH� H[DJpUDWLRQ� O¶HQVHPEOH� GHYDLW�
rWUH� LPSUHVVLRQQDQW�� HW� QRXV� QH� VDYRQV� SDV� FRPELHQ� GH�
FDUDYDQHV�VHPEODEOHV�SRXYDLHQW�VH GpSODFHU�HQ�PrPH�WHPSV��
QL� G¶DLOOHXUV� TXHOOHV� PDUFKDQGLVHV� HOOHV� WUDQVSRUWDLHQW��
HQFRUH�TXH� OHV� WH[WLOHV�� OHV� IUXLWV�VHFV�� OH�PLHO�� OD�FLUH�HW� OHV�
pSLpHV� SDUDLVVHQW� DYRLU� MRXp� XQ� JUDQG� U{OH��8QH� DXWUH� URXWH�
FRPPHUFLDOH�WUDYHUVDLW�OH�&DXFDVH�SRXU�SpQpWUHU�HQ�$UPpQLH��
HQ�*pRUJLH��HQ�3HUVH��j�%\]DQFH��8QH�WURLVLqPH�YpKLFXODLW�OH�
WUDILF� FURLVVDQW� GHV� EDUTXHV� YDUqJXHV� GHVFHQGDQW� OD� 9ROJD�
MXVTX¶DX[� ULYHV� RULHQWDOHV� GH� OD� PHU� NKD]DUH�� SRXU� OLYUHU�
VXUWRXW� OHV� SUpFLHXVHV� IRXUUXUHV� WUqV� HQ� IDYHXU� GDQV�
O¶DULVWRFUDWLH PXVXOPDQH�� DLQVL� TXH� OHV� HVFODYHV� QRUGLTXHV�
TXH� O¶RQ� YHQGDLW� DX� PDUFKp� G¶,WLO�� 6XU� WRXWHV� FHV�
PDUFKDQGLVHV�� HVFODYHV� FRPSULV�� OH� VRXYHUDLQ� NKD]DU�
SUpOHYDLW� XQH� WD[H� GH� GL[� SRXU� FHQW�� 6L� O¶RQ� \� DMRXWH� OHV�
WULEXWV�TXH�SD\DLHQW�OHV�%XOJDUHV��OHV�0DJ\DUV��OHV %RXUWHV�HW�
DXWUHV�SHXSODGHV��RQ�FRPSUHQG�TXH�OD�.KD]DULH�DLW�SX�rWUH�XQ�
eWDW� SURVSqUH�� HW� TXH� FHWWH� SURVSpULWp� GpSHQGDLW� GDQV� XQH�
JUDQGH�PHVXUH� GH� VD� SXLVVDQFH�PLOLWDLUH� HW� GX� SUHVWLJH� TXH�
FHWWH�SXLVVDQFH�FRQIpUDLW�DX[�SHUFHSWHXUV�HW�DX[�GRXDQLHUV�
$X�GHOj� GHV� IHUWLOHV� UpJLRQV� PpULGLRQDOHV� FRXYHUWHV� GH�

YLJQHV� HW� G¶DUEUHV� IUXLWLHUV�� OH� SD\V� Q¶DYDLW� JXqUH� GH�
UHVVRXUFHV� QDWXUHOOHV�� 8Q� KLVWRULHQ� DUDEH�� DO�,VWDNKUL�� pFULW�
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TXH�OH�VHXO�SURGXLW�LQGLJqQH�H[SRUWp�pWDLW�OD�FROOH�GH�SRLVVRQ��
(QFRUH� XQH� H[DJpUDWLRQ�� FHUWDLQHPHQW�� PDLV� LO� UHVWH�
TX¶DSSDUHPPHQW� OD� SULQFLSDOH� DFWLYLWp� FRPPHUFLDOH�
FRQVLVWDLW� j� UpH[SRUWHU�GHV�ELHQV�YHQXV�GH� O¶pWUDQJHU��3DUPL�
FHV� ELHQV� OHV� SURGXLWV� GH� OD� UXFKH� H[FLWqUHQW� O¶LPDJLQDWLRQ�
GHV� FKURQLTXHXUV� DUDEHV�� $LQVL� SRXU� 0XTDGDVVL�� © HQ�
.KD]DULH�PRXWRQV�� PLHO� HW� MXLIV� VH� WURXYHQW� j� IRLVRQ�� ª�� ,O�
HVW� YUDL� TX¶XQH� VRXUFH� SHUVDQH�� OH� 'DUEDQG� 1DPDK��
PHQWLRQQH� GHV� PLQHV� G¶RU� HW� G¶DUJHQW� HQ� WHUULWRLUH� NKD]DU��
PDLV� RQ� Q¶D� MDPDLV� SX� ORFDOLVHU� FHV� PLQHV�� '¶DXWUH� SDUW�
SOXVLHXUV� DXWHXUV� SDUOHQW� GH� PDUFKDQGLVHV� NKD]DUHV� j�
%DJGDG�� HW� GH� PDUFKDQGV� NKD]DUV� j� &RQVWDQWLQRSOH�� j�
$OH[DQGULH��HW�PrPH�j�6DPDUD�HW�j�)HUJDQD�
/D�.KD]DULH�Q¶pWDLW�GRQF�HQ�DXFXQH�IDoRQ�LVROpH�GX�PRQGH�

FLYLOLVp�� 3DU� FRPSDUDLVRQ� DYHF� OHV� WULEXV� YRLVLQHV� GX� QRUG��
F¶pWDLW� XQ� SD\V� FRVPRSROLWH�� RXYHUW� j� WRXWHV� VRUWH�
G¶LQIOXHQFHV�FXOWXUHOOHV�HW�UHOLJLHXVHV��HW�HQ�PrPH�WHPSV�WUqV�
MDORX[� GH� VRQ� LQGpSHQGDQFH� j� O¶pJDUG� GHV� GHX[� JUDQGHV�
SXLVVDQFHV� HFFOpVLDVWLTXHV�� &¶HVW� FHWWH� DWWLWXGH�� QRXV� OH�
YHUURQV�� TXL� SHXW� H[SOLTXHU� OH� FRXS� GH� WKpkWUH� �RX� OH� FRXS�
G¶eWDW���TXL�GHYDLW�IDLUH�GX�MXGDwVPH�XQH�UHOLJLRQ�RIILFLHOOH�
/HV� DUWV� HW� PpWLHUV� pWDLHQW� IORULVVDQWV�� VHPEOH�W�LO�� \�

FRPSULV� OD� KDXWH� FRXWXUH���� 4XDQG� OH� IXWXU� HPSHUHXU�
&RQVWDQWLQ� 9� pSRXVD� OD� ILOOH� GX� .DJDQ� �YRLU� FL�GHVVXV��
VHFWLRQ�����FHOOH�FL�DSSRUWD�DYHF�OHV�ELMRX[�GH�VD�GRW�XQH�UREH�
PDJQLILTXH�TXL�LPSUHVVLRQQD�WHOOHPHQW�OD�FRXU�E\]DQWLQH�TXH�
OHV� GLJQLWDLUHV� O¶DGRSWqUHQW�� SRXU� HX[�� FRPPH� YrWHPHQW� GH�
FpUpPRQLH �� LOV� O¶DSSHODLHQW� W]LW]DNLRQ�� PRW� GpULYp� GX� QRP�
WXUF� GH� OD� SULQFHVVH�� &KLFKDN�� © OD� SHWLWH� +HXU ª� �FH� IXW� GX�
PRLQV�VRQ�QRP�DYDQW�G¶rWUH�EDSWLVpH�,UqQH���© 1RXV�DYRQV�Oj�
�� 084$'$66,��'HVFULSWLRQ�GH�O
(PSLUH��'HVFULSWLR�,PSHULL��pG��GH�*RHMH��S�������FLWp�SDU�%DURQ��,,,��S������
�� (Q�IUDQoDLV�GDQV�OH�WH[WH�
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XQ� IUDJPHQW� OXPLQHX[� G¶KLVWRLUH� FXOWXUHOOH ª�� QRWH�
7R\QEHH���� 8QH� DXWUH� SULQFHVVH� NKD]DUH� pSRXVD� OH�
JRXYHUQHXU� PXVXOPDQ� G¶$UPpQLH �� SRXU� OHV� QRFHV� VRQ�
FRUWqJH�� RXWUH� OHV� VXLYDQWHV� HW OHV� HVFODYHV�� FRPSRUWDLW� GL[�
WHQWHV�PRQWpHV� VXU� URXHV� HW� © IDLWHV� GH� OD� VRLH� OD� SOXV� ILQH��
DYHF� GHV� SRUWHV� SODTXpHV� G¶RU� HW� G¶DUJHQW�� HW� GHV� SODQFKHUV�
FRXYHUWV� GH� ]LEHOLQHV�� 9LQJW� DXWUHV� FKDUV� SRUWDLHQW� OD�
YDLVVHOOH� G¶DUJHQW� HW� G¶RU� DYHF� OH� UHVWH� GHV� WUpVRUV� TXL�
FRPSRVDLHQW� VD� GRW�� ª�� 4XDQW� DX� .DJDQ� LO� YR\DJHDLW� GDQV�
XQH� WHQWH� PRELOH� SOXV� OX[XHXVH� HQFRUH�� VXUPRQWpH� G¶XQH�
JUHQDGH�G¶RU�

��

/¶DUW� GHV� .KD]DUV�� FRPPH� FHOXL� GHV� %XOJDUHV� HW� GHV�
+RQJURLV��IXW�VXUWRXW�XQ�DUW�G¶LPLWDWLRQ��SURFKH�GHV�PRGqOHV�
SHUVHV�� VDVVDQLGHV�� /¶DUFKpRORJXH� VRYLpWLTXH� %DGHU�� D�
VRXOLJQp� TX¶LOV� RQW� FRQWULEXp� j� UpSDQGUH� GDQV� OHV� SD\V�
QRUGLTXHV� O¶DUJHQWHULH� GH� VW\OH� SHUVH �� FH� TX¶RQ� HQ� UHWURXYH�
SHXW� HQ� HIIHW� DYRLU� pWp� UpH[SRUWp� SDU� OHV�.KD]DUV�� ILGqOHV� j�
OHXU� U{OH� G¶LQWHUPpGLDLUHV �� G¶DXWUHV� SLqFHV� VRQW� GHV� FRSLHV�
H[pFXWpHV�GDQV�OHXUV�DWHOLHUV��WHOV�TXH�FHX[�GRQW�RQ�D�H[KXPp�
OHV� WUDFHV� SUqV� GH� OD� YLHLOOH� IRUWHUHVVH� GH� 6DUNHO���� /D�
ELMRXWHULH� GpFRXYHUWH� j� O¶LQWpULHXU� GH� OD� IRUWHUHVVH� pWDLW� GH�
IDEULFDWLRQ� ORFDOH���� /¶DUFKpRORJXH� VXpGRLV� 7�� -�� $UQH� FLWH�
�� 72<1%((��&RQVWDQWLQH�3RUSK\URJHQLWXV ��S������
�� =HNL�9$/,',��S������
�� &LWp�SDU�%$57+$��S������
�� 0DOKHXUHXVHPHQW�6DUNHO��OH�SOXV�LPSRUWDQW�VLWH�DUFKpRORJLTXH�NKD]DU��D�pWp�UHFRXYHUW�SDU�OD�UHWHQXH�G
XQ�EDUUDJH�K\GURpOHFWULTXH�
�� %$57+$��S�����
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GHV� SLqFHV� RUQHPHQWDOHV� WURXYpHV� GDQV� VRQ� SD\V�� YDLVVHOOH��
ILEXOHV�� ERXFOHV� GH� FHLQWXURQ�� G¶LQVSLUDWLRQ� VDVVDQLGH� RX�
E\]DQWLQH�� PDLV� WUDYDLOOpHV� HQ� .KD]DULH� RX� GDQV� GHV�
WHUULWRLUHV�VRXV�VRQ�LQIOXHQFH���
/HV� .KD]DUV� IXUHQW� DLQVL� OHV� SULQFLSDX[ DUWLVDQV� GH�

O¶H[SDQVLRQ� GH� O¶DUW� SHUVH� HW� E\]DQWLQ� FKH]� OHV� SHXSODGHV� j�
GHPL�EDUEDUHV�GH� O¶(XURSH�GH� O¶(VW��$X� WHUPH�G¶XQ�H[DPHQ�
H[KDXVWLI� GHV� VRXUFHV� DUFKpRORJLTXHV� HW� OLWWpUDLUHV� �WLUpHV�
SULQFLSDOHPHQW�G¶RXYUDJHV�VRYLpWLTXHV��%DUWKD�FRQFOXW �

© /H� VDF�GH�7LIOLV� SDU� OHV�.KD]DUV�� VDQV�GRXWH�DX�SULQWHPSV������
LQWpUHVVH� SDUWLFXOLqUHPHQW� QRWUH� VXMHW�� >'XUDQW� OD� SpULRGH�
G¶RFFXSDWLRQ@� OH� .DJDQ� HQYR\D� GHV� LQVSHFWHXUV� VXSHUYLVHU� OHV�
PDQXIDFWXUHV�G¶REMHWV�HQ�RU��HQ�DUJHQW��HQ�IHU�HW�HQ�FXLYUH��'H�PrPH�
OHV�ED]DUV� OH�FRPPHUFH�HQ�JpQpUDO��PrPH�OHV�SrFKHULHV�pWDLHQW�VRXV�
OHXU� FRQWU{OH���� $LQVL� DX� FRXUV� GH� OHXUV� LQFHVVDQWHV� FDPSDJQHV�
FDXFDVLHQQHV�� DX�9,,H�VLqFOH�� OHV�.KD]DUV�HQWUqUHQW�HQ�FRQWDFW�DYHF�
XQH�FXOWXUH�TXL�V¶pWDLW�GpYHORSSpH�j�SDUWLU�GH�OD�WUDGLWLRQ�VDVVDQLGH����
(Q�FRQVpTXHQFH�OHV�SURGXLWV�GH�FHWWH�FXOWXUH�VH�UpSDQGLUHQW�FKH]�OHV�
SHXSOHV�GH� OD�VWHSSH��QRQ�VHXOHPHQW�JUkFH�DX�FRPPHUFH�PDLV�DXVVL�
SDU� OH� SLOODJH� HW� OHV� LPS{WV���� 7RXWHV� OHV� SLVWHV� TXH� QRXV� DYRQV�
PLQXWLHXVHPHQW� VXLYLHV� GDQV� O¶HVSRLU� GH� UHPRQWHU� DX[ RULJLQHV� GH�
O¶DUW�PDJ\DU�GX�;H�VLqFOH�QRXV�RQW�FRQGXLW�HQ�WHUULWRLUH�NKD]DU�� ª

/D� GHUQLqUH� SKUDVH� GX� VDYDQW� KRQJURLV� IDLW� DOOXVLRQ� j� OD�
FpOqEUH� WURXYDLOOH� DUFKpRORJLTXH� FRQQXH� VRXV� OH� QRP� GH�
© WUpVRU� GH� 1DJ\V]HQWPLNORV ª� �LOOXVWUDWLRQ� HQ� IURQWLVSLFH���
&HW� HQVHPEOH� GH� YLQJW�WURLV� YDVHV� G¶RU� GDWDQW� GX�;H� VLqFOH�
IXW�GpFRXYHUW�HQ������DX�YRLVLQDJH�GX�YLOODJH�HQ�TXHVWLRQ����
%DUWKD� VLJQDOH� TXH� OH� SHUVRQQDJH� GX� © SULQFH� YLFWRULHX[ ª�
TXL� WLUH�XQ�FDSWLI�SDU� OHV�FKHYHX[��HW� OD�VFqQH�P\WKRORJLTXH�
JUDYpH� DX�GRV�GH� OD� MDUUH� HQ�RU�� GH�PrPH�TXH� OH�GHVVLQ�GHV�
�� &LWp�SDU�'81/23��S������
�� 3������,���
�� $XMRXUG
KXL�6LQQLFRODXO�0DUH��HQ�5RXPDQLH�
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DXWUHV� REMHWV� RUQHPHQWDX[�� PDQLIHVWHQW� GH� IUDSSDQWHV�
UHVVHPEODQFHV� DYHF� OHV� SLqFHV� WURXYpHV� j� 1RYL� 3D]DU� HQ�
%XOJDULH�± HW�j�6DUNHO�HQ�SD\V�NKD]DU��/HV�0DJ\DUV�FRPPH�
OHV� %XOJDUHV� D\DQW� pWp� YDVVDX[� GHV� .KD]DUV� SHQGDQW� GH�
ORQJXHV� SpULRGHV�� FHOD� Q¶HVW� SDV� WUqV� pWRQQDQW� HW� OH� JXHUULHU�
YDLQTXHXU� DX�PLOLHX� GH� FH� WUpVRU� QRXV� GRQQH� DX�PRLQV� XQH�
LGpH�GHV�DUWV�TXH�O¶RQ�SUDWLTXDLW�GDQV�O¶HPSLUH�NKD]DU�± HW�LO�
Q¶HVW� SDV� VXUSUHQDQW� QRQ� SOXV� TXH� OHV� LQIOXHQFHV� SHUVHV� HW�
E\]DQWLQHV�\�VRLHQW�SUpGRPLQDQWHV���
&HUWDLQV� DUFKpRORJXHV� KRQJURLV�� VRXWLHQQHQW� TXH� OHV�

RUIqYUHV�TXL� WUDYDLOODLHQW�HQ�+RQJULH�DX�;H�VLqFOH�pWDLHQW�HQ�
IDLW�GHV�.KD]DUV��&RPPH�QRXV�OH�YHUURQV�SOXV�ORLQ��FKDS��,,,��
ORUVTXH� OHV�0DJ\DUV�SpQpWUqUHQW� HQ�����GDQV� OHV�SODLQHV�R��
LOV� GHYDLHQW� V¶LQVWDOOHU�� LOV� pWDLHQW� FRQGXLWV� SDU� XQH� WULEX�
NKD]DUH�GLVVLGHQWH��OHV�.DEDUV��TXL�VH�IL[qUHQW�DYHF�HX[�GDQV�
OHXU� QRXYHOOH� SDWULH�� /HV� .KD]DUV�.DEDUV� DYDLHQW� XQH�
UpSXWDWLRQ� G¶H[FHOOHQWV� RUIqYUHV�� LOV� SUDWLTXDLHQW� GHV� DUWV�
DX[TXHOV�OHV�0DJ\DUV�QH�V¶LQLWLqUHQW�TX¶XQH�IRLV�LQVWDOOpV��/D�
WKpRULH�GH�O¶RULJLQH�NKD]DUH�G¶XQH�SDUWLH�DX�PRLQV�GHV�REMHWV�
GpFRXYHUWV� HQ� +RQJULH� Q¶HVW� GRQF� SDV� LQYUDLVHPEODEOH��
FRPPH�RQ�OH�YHUUD�PLHX[�HQFRUH�TXDQG�QRXV�SDUOHURQV�SOXV�
ORLQ�GHV�FRQQH[LRQV�GH�FHV�SHXSOHV�

��

/H�JXHUULHU�GH�O¶XUQH�G¶RU��TX¶LO�VRLW�G¶RULJLQH�PDJ\DUH�RX�
NKD]DUH��QRXV�DLGH�j�LPDJLQHU�O¶DOOXUH�G¶XQ�FDYDOLHU�GH�FHWWH�
�� 2Q� WURXYHUD� XQH� H[FHOOHQWH� FROOHFWLRQ� GH� SKRWRJUDSKLHV� GDQV� 7KH� $UW� RI� WKH� 0LJUDWLRQ�3HULRG GH�*\XOD�/kV]O{��GRQW�LO�FRQYLHQW�WRXWHIRLV�GH�WUDLWHU�DYHF�SUpFDXWLRQ�OHV�FRPPHQWDLUHV�KLVWRULTXHV�
�� /Æ6=/Ð��S�����HW�VT�
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pSRTXH��DSSDUWHQDQW�SHXW�rWUH�j�XQ�UpJLPHQW�G¶pOLWH��0DVXGL�
UDFRQWH� TXH� GDQV� O¶DUPpH� NKD]DUH� © VHSW� PLOOH� KRPPHV��
FKHYDXFKHQW�DYHF�OH�URL��GHV�DUFKHUV�HQ�FXLUDVVHV��FDVTXHV�HW�
FRWWHV�GH�PDLOOHV��,O�\�D�GHV�ODQFLHUV�DUPpV�HW�pTXLSpV�FRPPH�
OHV�PXVXOPDQV����$XFXQ� URL� GDQV� FHWWH� SDUWLH� GX�PRQGH�Q¶D�
G¶DUPpH� UpJXOLqUH�� VDXI� OH� URL� GHV�.KD]DUV��� ª� (W� VHORQ� ,EQ�
+DZNDL��© FH�URL�D�GRX]H�PLOOH�VROGDWV�j�VRQ�VHUYLFH ��TXDQG�
O¶XQ�G¶HX[�PHXUW��XQ�DXWUH�KRPPH�HVW�DXVVLW{W�FKRLVL�SRXU�OH�
UHPSODFHU ª
1RXV� WURXYRQV� Oj� XQH� DXWUH� H[SOLFDWLRQ� GH� O¶KpJpPRQLH�

NKD]DUH ��LO�\�DYDLW�XQH�DUPpH�GH�PpWLHU��FRQWHQDQW�XQH�JDUGH�
SUpWRULHQQH�TXL�HQ� WHPSV�GH�SDL[� IDLVDLW� UpJQHU� O¶RUGUH�GDQV�
OD�PRVDwTXH� GHV� HWKQLHV� HW� TXL� HQ� WHPSV� GH� JXHUUH� SRXYDLW�
VWUXFWXUHU�OHV�KRUGHV��OHVTXHOOHV��QRXV�O¶DYRQV�YX��FRPSWDLHQW�
TXHOTXHIRLV�FHQW�PLOOH�KRPPHV�HW�GDYDQWDJH���

��

/D� FDSLWDOH� GH� FHW� HPSLUH� ELJDUUp� IXW� SUREDEOHPHQW� HQ�
SUHPLHU� OLHX� OD� IRUWHUHVVH� GH� %DODQGMDU� GDQV� OH� SLpPRQW�
VHSWHQWULRQDO� GX� &DXFDVH �� DSUqV� OHV� LQFXUVLRQV� DUDEHV� GX�
�� �������VHORQ�,VWDNKUL�
�� '
DSUqV� 0DVXGL�� O¶� © DUPpH� UR\DOH� pWDLW� FRPSRVpH� GH� PXVXOPDQV� TXL� LPPLJUqUHQW� GH� OD�UpJLRQ�GH�.ZDUL]P��,,�\�D�ORQJWHPSV�DSUqV�OD�YHQXH�GH�O
,VODP�LO�\�HXW�JXHUUH�HW�SHVWH�GDQV�OHXU�WHUULWRLUH�HW�LOV�VH�UHQGLUHQW�DXSUqV�GX�URL�GH V�.KD]DUV����4XDQG�OH�URL�GHV�.KD]DUV�HVW�HQ�JXHUUH�DYHF�GHV�PXVXOPDQV��LOV�RQW�XQH�SODFH�VpSDUpH�GDQV�VRQ�DUPpH�HW�QH�FRPEDWWHQW�SDV�OHV�JHQV�GH�OHXU�UHOLJLRQ ª��4XH�O
DQQpH�I�W�© FRPSRVpH ª�GH�PXVXOPDQV��F
HVW�pYLGHPPHQW�XQH�H[DJpUDWLRQ��TXH�0DVXGL� FRQWUHGLW� TXHOTXHV� OLJQHV�SOXV� ORLQ� HQ�SDUODQW�G
XQH�© SODFH�VpSDUpH ª��'
DLOOHXUV�,EQ�+DZNDO� GLW� TXH� © OH� URL� D� GDQV� VD� VXLWH� �����PXVXOPDQV� HW� TX
LO� D� ������ VROGDWV� j� VRQ�VHUYLFH ª�� /HV� JHQV� GX� .ZDUL]P� IRUPDLHQW� SUREDEOHPHQW� XQH� VRUWH� GH� © JDUGH� VXLVVH ª� j�O
LQWpULHXU�GH�O
DUPpH��HW�TXDQG�OHXUV�FRPSDWULRWHV�SDUOHQW�G
RWDJHV�F
HVW�SHXW �rWUH�j�HX[�TX
LOV�VH�UpIqUHQW� �YRLU� FL�GHVVXV��� 5pFLSURTXHPHQW�� O
HPSHUHXU� GH� %\]DQFH� DYDLW� XQ� FRUSV� G
pOLWH�FRPSRVp� GH� JDUGHV� NKD]DUV� VWDWLRQQpV� DX[� SRUWHV� GX� SDODLV�� &
pWDLW� XQ SULYLOqJH� FKqUHPHQW�SD\p �� © &HV� JDUGHV� pWDLHQW� VL� ELHQ� UpPXQpUpV� TX
LOV� GHYDLHQW� DFKHWHU� OHXUV� SRVWHV� SRXU� GHV�VRPPHV�FRQVLGpUDEOHV�VXU�OHVTXHOOHV�OHXUV�VROGHV�UHSUpVHQWDLHQW�XQH�DQQXLWp�YDULDQW�G
HQYLURQ���j���� ª��&2167$17,1��'HV�&pUpPRQLHV��S������
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9,,,H� VLqFOH� HOOH� )XW� WUDQVIpUpH� j� 6DPDQGDU�� VXU� OD� ULYH�
RFFLGHQWDOH�GH�OD�&DVSLHQQH��HW�SOXV� WDUG�j�,WLO�VXU�O¶HVWXDLUH�
GH�OD�9ROJD�
'¶,WLO� QRXV� DYRQV� SOXVLHXUV� GHVFULSWLRQV�� TXL� FRQFRUGHQW�

DVVH]�ELHQ��&¶pWDLW� XQH�YLOOH�GRXEOH�� FRQVWUXLWH� VXU� OHV�GHX[�
ULYHV� GX� QHXYH�� ,WLO� pWDLW� OH� QRP� GH� OD� PRLWLp� RFFLGHQWDOH��
O¶DXWUH� pWDQW� DSSHOpH�.KD]DUDQ�� HOOHV� pWDLHQW� UHOLpHV� SDU� XQ�
SRQW� GH� EDWHDX[�� �3OXVLHXUV� DXWHXUV� FLWHQW� O¶DQDORJLH� GH�
%XGDSHVW��� /D� SDUWLH� RFFLGHQWDOH� pWDLW� HQWRXUpH� G¶XQH�
PXUDLOOH� IRUWLILpH�� HQ� EULTXHV �� HOOH� UHQIHUPDLW� OHV� SDODLV� GX�
.DJDQ�HW�GX�%HN��DLQVL�TXH�OHV�GHPHXUHV�GH�OHXUV�VHUYLWHXUV�
HW� FHOOHV� GHV� © .KD]DUV� GH� UDFH� SXUH�� ª�� /H� UHPSDUW� DYDLW�
TXDWUH� SRUWHV�� GRQW� O¶XQH� IDLVDLW� IDFH� DX� IOHXYH�� 6XU� O¶DXWUH�
ULYH�� j� O¶HVW� YLYDLHQW� © OHV� PXVXOPDQV� HW� OHV� DGRUDWHXUV�
G¶LGROHV�� ª�� &H� TXDUWLHU� FRQWHQDLW� DXVVL� OHV� PRVTXpHV�� OHV�
EDLQV�� OHV� PDUFKpV� HW� DXWUHV� pTXLSHPHQWV� SXEOLFV�� 'LYHUV�
DXWHXUV� DUDEHV� RQW� VLJQDOp� OH� QRPEUH� GHV� RUDWRLUHV� GDQV� OH�
TXDUWLHU�PXVXOPDQ�HW�OD�KDXWHXU�LPSUHVVLRQQDQWH�GX�PLQDUHW�
GH� OD� JUDQGH� PRVTXpH�� ,OV� LQVLVWHQW� DXVVL� VXU� O¶DXWRQRPLH�
GRQW�MRXLVVDLHQW�OHV�UHOLJLHX[�HW�OHV�MXULVWHV�PXVXOPDQV��&¶HVW�
FH� TXH� IDLW� HQ� SDUWLFXOLHU� DO�0DVXGL�� © O¶+pURGRWH� GHV�
$UDEHV ª��GDQV�VRQ�FpOqEUH�RXYUDJH�GHV�3UDLULHV�G¶2U �

© /D�FRXWXPH��GDQV�OD�FDSLWDOH�GHV�.KD]DUV��HVW�G¶DYRLU�VHSW�MXJHV��
'HX[�G¶HQWUH�HX[�VRQW�SRXU� OHV�PXVXOPDQV��GHX[�SRXU�OHV�.KD]DUV��
HW� LOV� MXJHQW� VHORQ� OD� 7RUDK�� GHX[� SRXU OHV� FKUpWLHQV�� HW� LOV� MXJHQW�
VHORQ�O¶eYDQJLOH��HW�XQ�SRXU�OHV�6DTDOLEDK��OHV�5KXV�HW�DXWUHV�SDwHQV��
HW� FHOXL�FL� MXJH� G¶DSUqV� OD� ORL� SDwHQQH���� 'DQV� OD� FLWp� GX� URL� GHV�
.KD]DUV� LO�\�D�GH�QRPEUHX[�PXVXOPDQV��PDUFKDQGV�HW�DUWLVDQV��TXL�
VRQW� YHQXV� GDQV� VRQ� SD\V� HQ� UDLVRQ� GH� VD� MXVWLFH� HW� GH� OD� VpFXULWp�
TX¶LO�SURFXUH��,OV�RQW�XQH�PRVTXpH�SULQFLSDOH�GRQW�OH�PLQDUHW�V¶pOqYH�

�� (OOH�HXW�G
DXWUHV�QRPV�j�G
DXWUHV�pSRTXHV��SDU�H[HPSOH�DO �%D\DGD��© OD�FLWp�EODQFKH ª�
�� 0DVXGL�VLWXH�FHV�EkWLPHQWV�VXU�XQH�vOH�SURFKH�GH�OD�ULYH�RFFLGHQWDOH��RX�VXU�XQH�SUHVTX¶vOH�
�� +XGXG�HO�$/$0��Q�����
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DX�GHVVXV� GX� FKkWHDX� UR\DO�� HW� G¶DXWUHV�PRVTXpHV� HQ�SOXV� DYHF�GHV�
pFROHV�R��OHV�HQIDQWV�DSSUHQQHQW�OH�&RUDQ��� ª

(Q� OLVDQW� FHV� OLJQHV� TXH� OH� JUDQG� KLVWRULHQ� DUDEH� pFULYDLW�
GDQV� OD� SUHPLqUH� PRLWLp� GX� ;H� VLqFOH���� RQ� HVW� WHQWp� GH� VH�
IDLUH�XQH� LGpH�SHXW�rWUH� WURS� LG\OOLTXH�GH� OD�YLH�DX� UR\DXPH�
GHV� .KD]DUV�� $LQVL� YR\RQV�QRXV� GDQV� OD� -HZLVK�
(QF\FORSDHGLD�� j� O¶DUWLFOH� © .KD]DUV ª �� © $� XQH� pSRTXH� R��
OH� IDQDWLVPH�� O¶LJQRUDQFH� HW� O¶DQDUFKLH� UpJQDLHQW� HQ� (XURSH�
GH�O¶2XHVW��OH�UR\DXPH�GHV�.KD]DUV�SRXYDLW�V¶HQRUJXHLOOLU�GH�
VRQ�DGPLQLVWUDWLRQ�MXVWH�HW�OLEpUDOH�� ª�
&HOD� HVW� YUDL� HQ� SDUWLH�� QRXV� O¶DYRQV� YX�� PDLV� HQ� SDUWLH�

VHXOHPHQW��5LHQ�Q¶LQGLTXH�TXH�OHV�.KD]DUV�VH�VRLHQW�OLYUpV�j�
GHV� SHUVpFXWLRQV� UHOLJLHXVHV� DYDQW� RX� DSUqV� OHXU� FRQYHUVLRQ�
DX� MXGDwVPH���� $� FHW� pJDUG� RQ� SHXW� GLUH� TX¶LOV� VH� VRQW�
PRQWUpV� SOXV� WROpUDQWV� TXH� O¶HPSLUH� URPDLQ�G¶2ULHQW� HW� TXH�
O¶,VODP� j� VHV� GpEXWV�� (Q� UHYDQFKH�� LO� VHPEOH� ELHQ� TX¶LOV�
FRQVHUYqUHQW� GHV� ULWXHOV� EDUEDUHV� KpULWpV� GH� OHXU� SDVVp�
QRPDGH��2Q�VH�UDSSHOOH�FH�TXH�GLW�,EQ�)DGODQ�GHV�PDVVDFUHV�
TXL� HQWRXUDLHQW� OHV� LQKXPDWLRQV� UR\DOHV�� /H� PrPH�
FKURQLTXHXU� SDUOH� G¶XQH� DXWUH� FRXWXPH� DUFKDwTXH �� OH�
UpJLFLGH��© /D�SpULRGH�GX�UqJQH�HVW�GH�TXDUDQWH�DQV��6L�OH�URL�
H[FqGH� FHWWH� GXUpH�� PrPH� G¶XQ� VHXO� MRXU�� VHV� VXMHWV� HW�
VHUYLWHXUV� O¶LPPROHQW�� HQ� GLVDQW �� 6RQ� HQWHQGHPHQW� HVW�
GLPLQXp��VD�SHQVpH�HVW�FRQIXVH� ª
,VWDNKUL�GRQQH�XQH�DXWUH�YHUVLRQ �

© 4XDQG�LOV�YHXOHQW�LQWURQLVHU�FH�.DJDQ��LOV�OXL�SDVVHQW�XQ�ODFHW�GH�
VRLH� DX� FRX� HW� VHUUHQW� MXVTX¶j� FH� TX¶LO� FRPPHQFH� j�pWRXIIHU��$ORUV�

�� 3UREDEOHPHQW�HQWUH�����HW�����
�� -HZLVK�(QFO\FORSDHGLD�������������'DQV�O
(QF\FORSDHGLD�-XGDLFD GH������O
DUWLFOH�VXU�OHV�.KD]DUV��VLJQp�SDU�'XQORS��HVW�G
XQH�REMHFWLYLWp�UHPDUTXDEOH�
�� 6DXI�XQ�FDV�GH�UHSUpVDLOOHV�UHODWLYHPHQW�EpQLQ��Y ��FKDS��,9����
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LOV� OXL� GHPDQGHQW �� FRPELHQ� GH� WHPSV� FRPSWHV�WX� UpJQHU"� 6¶LO� QH�
PHXUW�SDV�DYDQW�O¶DQQpH�LQGLTXpH��LO�HVW�WXp�ORUVTX¶LO�O¶DWWHLQW� ª

%XU\�� KpVLWH� j� DFFRUGHU� IRL� j� FHV� OpJHQGHV GH� FROSRUWDJH�
DUDEH�� HW� GH� IDLW� RQ� LQFOLQHUDLW� j� OHV� pFDUWHU� VL� OH� UpJLFLGH�
ULWXHO� Q¶DYDLW� pWp� VL� ODUJHPHQW� UpSDQGX� FKH]� GH� QRPEUHX[�
SHXSOHV�SOXV�RX�PRLQV�SULPLWLIV��)UD]HU�LQVLVWH�EHDXFRXS�VXU�
OD� UHODWLRQ� HQWUH� OH� FRQFHSW� GH� OD� GLYLQLWp� UR\DOH� HW�
O¶REOLJDWLRQ�VDFUpH�G¶LPPROHU� OH�VRXYHUDLQ�TXDQG�VHV�IRUFHV�
YLWDOHV�IDLEOLVVHQW��DILQ�TXH�OD�SXLVVDQFH�GLYLQH�SXLVVH�SDVVHU�
j�XQH�LQFDUQDWLRQ�SOXV�MHXQH�HW�SOXV�YLJRXUHXVH���
,O�IDXW�DMRXWHU�j�O¶DSSXL�GX�UpFLW�G¶DO�,VWDNKUL�TXH�O¶pWUDQJH�

FpUpPRQLH� GH� OD� VWUDQJXODWLRQ� GX� IXWXU� URL� SDUDvW� DYRLU� pWp�
SUDWLTXpH� FKH]� GHV� SHXSOHV� YRLVLQV�� WXUFV� RX� PRQJROV�� WHOV�
TXH� OHV� 7RX�NLRXH�� FRQQXV� SRXU� OHXU� DOSKDEHW� UXQLIRUPH�
DSSHOp� NRN�WXUN�� =HNL� 9DOLGL� FLWH� j� OHXU� SURSRV� 6WDQLODV�
-XOLHQ �

© 4XDQG�OH�QRXYHDX�FKHI�HVW�pOX��VHV�RIILFLHUV�HW�VHUYLWHXUV�OH�IRQW�
PRQWHU�j�FKHYDO��,OV�OXL�VHUUHQW�XQ�UXEDQ�GH�VRLH�DXWRXU�GX�FRX��VDQV�
O¶pWUDQJOHU� WRXW� j� IDLW �� SXLV� LOV� UHOkFKHQW� OH� UXEDQ� HW� OXL�GHPDQGHQW�
DYHF�IRUFH�LQVLVWDQFH ��3HQGDQW�FRPELHQ�G¶DQQpHV�SHX[�WX�rWUH�QRWUH�
NKDQ"�/H�URL�� O¶HVSULW� WURXEOp��pWDQW� LQFDSDEOH�GH�GRQQHU�XQ�FKLIIUH��
VHV�VXMHWV�GpFLGHQW��G¶DSUqV�OD�IRUFH�GHV�PRWV�TXL�OXL�RQW�pFKDSSp��VL�
VRQ�UqJQH�VHUD�GH�ORQJXH�RX�GH�FRXUWH�GXUpH��� ª

1RXV�LJQRURQV�VL� OH�PHXUWUH�ULWXHO�GX�URL�VXEVLVWD�FKH]�OHV�
.KD]DUV� �j� VXSSRVHU� TX¶LO \� DLW� MDPDLV� H[LVWp�� ORUVTX¶LOV�
DGRSWqUHQW� OH� MXGDwVPH�� RX� V¶LO� GLVSDUXW� j� FHWWH� pSRTXH� ±
DXTXHO�FDV�OHV�pFULYDLQV�DUDEHV�DXUDLHQW�FRQIRQGX�OH�SDVVp�HW�
OH� SUpVHQW�� FRPPH� LO� OHXU� DUULYDLW� VRXYHQW� HQ� FRPSLODQW� GH�
�� 2S��&LW���S������
�� /H�WUDLWp�GH�)UD]HU�VXU�OH�© .LOOLQJ�RI�WKH�.KD]DU�.LQJV ª�D�SDUX�HQ�������)RONORUH��;;9,,,�
�� 6WDQLVODV�-8/,(1��'RFXPHQWV�VXU�OHV�7RX�.LRXH��FLWp�SDU�=HNL�9$/,',��S������
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YLHX[� UpFLWV� GH� YR\DJHXUV� HW� HQ� OHV� DWWULEXDQW� j� GHV�
FRQWHPSRUDLQV�� 4XRL� TX¶LO� HQ� VRLW�� RQ� SHXW� UHWHQLU� FRPPH�
XQH� TXDVL� FHUWLWXGH�� DSSDUHPPHQW�� OH� FDUDFWqUH� VDFUp� GX�
NDJDQ�� GRQW� OH� U{OH� FRPSRUWDLW� RX� QH� FRPSRUWDLW� SDV� OH�
VDFULILFH�VXSUrPH��1RXV�DYRQV�GpMj�DSSULV�TX¶LO�pWDLW�YpQpUp��
PDLV� TXDVLPHQW� UHFOXV�� FDFKp� DX� SHXSOH� MXVTX¶DX[� pQRUPHV�
FpUpPRQLHV� GH� VHV� IXQpUDLOOHV�� /HV� DIIDLUHV� GH� O¶eWDW� HW� OH�
FRPPDQGHPHQW�GH�O¶DUPpH�pWDLHQW�FRQILpV�DX�%HN��RX�.DJDQ�
%HN�� TXL� HQ� IDLW� H[HUoDLW� WRXW� OH� SRXYRLU�� 6XU� FH� SRLQW� OHV�
KLVWRULHQV� PRGHUQHV� V¶DFFRUGHQW� DYHF� OHV FKURQLTXHXUV�
DUDEHV�� HW�GpFULYHQW�KDELWXHOOHPHQW� OH� V\VWqPH�SROLWLTXH�GHV�
.KD]DUV� FRPPH� XQH� PRQDUFKLH� GRXEOH�� OH� .DJDQ�
UHSUpVHQWDQW� OH� SRXYRLU� UHOLJLHX[�� HW� OH� %HN� OH� SRXYRLU�
VpFXOLHU�
2Q�D�FRPSDUp��j�WRUW��VHPEOH�W�LO��FHWWH�GRXEOH�PRQDUFKLH�j�

OD� G\DUFKLH� GH� 6SDUWH� HW� DYHF� XQH� FKHIIHULH� FROOpJLDOH��
VXSHUILFLHOOHPHQW� DQDORJXH�� GDQV� GLYHUVHV� WULEXV� WXUTXHV��
0DLV� OHV� GHX[� URLV� GH� 6SDUWH�� KpULWLHUV� GH� GHX[� IDPLOOHV�
pPLQHQWHV��DYDLHQW�OH�PrPH�SRXYRLU�WRXV�OHV�GHX[ ��HW�TXDQW�
j�OD�GRXEOH�FKHIIHULH�GH�FHUWDLQV�QRPDGHV��ULHQ�Q¶DWWHVWH�XQH�
GLYLVLRQ� IRQFWLRQQHOOH� IRQGDPHQWDOH� FRPPH� FKH]� OHV�
.KD]DUV����2Q�D�SURSRVp�XQH�FRPSDUDLVRQ�SOXV�YDODEOH�DYHF�
OH� V\VWqPH� SROLWLTXH� GX� -DSRQ� R��� GHSXLV� OH� 0R\HQ� $JH�
MXVTX¶HQ������� OH� VKRJXQ�GLVSRVDLW� HQWLqUHPHQW�GX�SRXYRLU��
WDQGLV�TXH�O¶HPSHUHXU�H[HUoDLW�XQ�U{OH�HIIDFp�HW�YpQpUDEOH�GH�
SHUVRQQDJH�GLYLQ�
&DVVHO� D� VXJJpUp� XQH� DQDORJLH� DWWUD\DQWH� HQWUH� OH�

JRXYHUQHPHQW�NKD]DU�HW�OH�MHX�G¶pFKHFV����/D�GRXEOH�UR\DXWp�
HVW� UHSUpVHQWpH� VXU� O¶pFKLTXLHU� SDU� OH� URL� �OH� .DJDQ�� HW� OD�
UHLQH��OH�%HN�� /H�URL�HVW�PDLQWHQX�HQ�UpFOXVLRQ��SURWpJp�SDU�
�� $OI|OGL� SHQVH� TXH� OHV� GHX[� FKHIV� pWDLHQW� OHV� FRPPDQGDQWV� GHV� GHX[� DLOHV� GH� OD� KRUGH�� Y��'81/23��S�������QRWH�����
�� &$66(/��S�����
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OHV�FDYDOLHUV��D�SHX�GH�SRXYRLU�HW�Q¶DYDQFH�TXH�SDV�j�SDV��/D�
UHLQH� DX� FRQWUDLUH� HVW� OH� SHUVRQQDJH� OH� SOXV� LPSRUWDQW� GH�
O¶pFKLTXLHU�� HOOH� OH� GRPLQH�� 3RXUWDQW� OH� MHX� SHXW� FRQWLQXHU�
PrPH� VL� OD� UHLQH� HVW� SULVH�� DORUV� TXH� OD� FKXWH� GX� URL� HVW� XQ�
GpVDVWUH�DEVROX��TXL�PHW�ILQ�LQVWDQWDQpPHQW�j�OD�SDUWLH�
$LQVL�OD�GRXEOH�UR\DXWp�VHPEOH�LQGLTXHU��GDQV�OD�PHQWDOLWp�

GHV�.KD]DUV��XQH�GLVWLQFWLRQ�FDWpJRULTXH�HQWUH� OH�VDFUp�HW� OH�
SURIDQH�� /HV� DWWULEXWV� GLYLQV� GX� .DJDQ� VRQW� ELHQ� PLV� HQ�
pYLGHQFH�GDQV�OH�SDVVDJH�VXLYDQW�G¶,EQ�+DZNDO��

© /H� .DJDQ� GRLW� WRXMRXUV� rWUH� GH� OD� UDFH� LPSpULDOH� >DO� ,VWDNKUL ��
© ���G¶XQH� IDPLOOH� GH� QRWDEOHV ª@�� 1XO� Q¶HVW� DXWRULVp� D� O¶DSSURFKHU��
VLQRQ� SRXU� DIIDLUH� GH� JUDQGH� LPSRUWDQFH �� DORUV� RQ� VH� SURVWHUQH
GHYDQW� OXL�� RQ� VH� IURWWH� OH� YLVDJH� VXU� OH� VRO� MXVTX¶j� FH� TX¶LO� GRQQH�
O¶RUGUH� G¶DYDQFHU� HW� GH� SDUOHU�� 4XDQG� OH� .DJDQ� PHXUW�� FHOXL� TXL�
SDVVH� SUqV� GH� VRQ� WRPEHDX�GRLW� DOOHU� j�SLHG�HW� UHQGUH�KRPPDJH�DX�
VpSXOFUH ��HW� ORUVTX¶LO�V¶HQ�YD�LO�Q¶D�SDV�OH�GURLW�GH�PRQWHU�j�FKHYDO�
DXVVL�ORQJWHPSV�TX¶LO�SHXW�YRLU�OH�WRPEHDX�
/¶DXWRULWp�GH�FH�VRXYHUDLQ�HVW�VL�DEVROXH��VHV�RUGUHV�VRQW�REpLV�VL�

DYHXJOpPHQW� TXH�� V¶LO� OXL� VHPEODLW� VRXKDLWDEOH� TX¶XQ� GH� VHV� QREOHV�
G�W�SpULU��LO�OXL�GLUDLW ��9D�WH�WXHU��HW�O¶KRPPH�UHQWUHUDLW�DXVVLW{W�FKH]�
OXL� HW� VH� WXHUDLW� GRFLOHPHQW�� /D� VXFFHVVLRQ� j� OD� UR\DXWp� pWDQW� DLQVL�
pWDEOLH� GDQV� OD� PrPH� IDPLOOH� >,VWDNKUL �� © GDQV� XQH� IDPLOOH� GH�
QRWDEOHV� QH� SRVVpGDQW� QL� SRXYRLU� QL� ULFKHVVH ª@�� TXDQG� OH� WRXU�
G¶KpULWDJH� SDVVH� j� XQ� PHPEUH� TXHOFRQTXH� GH� FHWWH� IDPLOOH�� LO� HVW�
FRQILUPp� GDQV� OD� GLJQLWp� GH� NDJDQ�� PrPH� V¶LO� QH� SRVVqGH� SDV� XQ�
GLUKDP�� (W� M¶DL� HQWHQGX� GLUH� j� GHV� SHUVRQQHV� GLJQHV� GH� IRL�� TX¶XQ�
MHXQH� KRPPH� VH� WHQDLW� GDQV� XQH� pFKRSSH� GX�PDUFKp� HW� YHQGDLW� GH�
PHQXV� REMHWV� >,VWDNKUL �� © YHQGDLW� GX� SDLQ ª@� HW TXH� OHV� JHQV�
GLVDLHQW ��4XDQG�OH�.DJDQ�V¶HQ�LUD�F¶HVW�FHW�KRPPH�TXL�OXL�VXFFpGHUD�
VXU� OH� WU{QH�� >LVWDNKUL �� © 3HUVRQQH� Q¶HVW� SOXV� GLJQH� G¶rWUH� OH�
.DJDQ ª@��0DLV�OH�MHXQH�KRPPH�pWDLW�PXVXOPDQ��HW�LOV�QH�GRQQHQW�OD�
UR\DXWp�TX¶j�GHV�MXLIV�

�� ,EQ�+$:.$/��JpRJUDSKH��KLVWRULHQ�HW�JUDQG�YR\DJHXU��pFULYLW�VD�*pRJUDSKLH�GH�O
2ULHQW HQ������/H�SDVVDJH�FLWp�HVW�SUHVTXH�XQH�FRSLH�GX�WH[WH�G
,VWDNKUL��pFULW�TXDUDQWH�DQV�SOXV�W{W��PDLV�FRQWLHQW�PRLQV�G
REVFXULWpV�
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/H�.DJDQ� D� XQ� WU{QH� HW� XQ�SDYLOORQ�G¶RU �� FH�TXL�Q¶HVW� DFFRUGp�j�
SHUVRQQH�G¶DXWUH��/H�SDODLV� GX�.DJDQ� HVW� SOXV� pOHYp�TXH� OHV� DXWUHV�
pGLILFHV�� ª

/H�SDVVDJH�FRQFHUQDQW� OH�YHUWXHX[�MHXQH�KRPPH�TXL�YHQG�
GX� SDLQ� RX� GH� OD� FDPHORWH� DX� ED]DU� pYRTXH�SOXW{W� XQ� FRQWH�
GHV�0LOOH�HW�8QH 1XLWV��3RXUTXRL�O¶KpULWLHU�G¶XQ�WU{QH�UpVHUYp�
j�XQ�MXLI�DXUDLW�LO�pWp�pOHYp�HQ�PXVXOPDQ�SDXYUH"�6¶LO�\�D�XQ�
HQVHLJQHPHQW� j� WLUHU� GH� FHWWH� KLVWRLUH�� LO� IDXW� SHQVHU� TXH� OH�
NDJDQ� pWDLW� FKRLVL� VXU� OD� QREOHVVH� GX� FDUDFWqUH�� SDUPL� OHV�
GHVFHQGDQWV� G¶XQH� © UDFH� LPSpULDOH ª� RX� © IDPLOOH� GH�
QRWDEOHV ª��&¶HVW�ELHQ�O¶DYLV�G¶$UWDPRQRY�HW�GH�=HNL�9DOLGL��
/H� SUHPLHU� pFULW� TXH� OHV� .KD]DUV�� GH� PrPH� TXH� G¶DXWUHV�
SHXSODGHV�WXUTXHV��pWDLHQW�JRXYHUQpV�SDU�GHV�GHVFHQGDQWV�GH�
OD� G\QDVWLH� 7XUNXW�� TXL� DYDLW� UpJQp� MDGLV� VXU� OH� SUHPLHU�
HPSLUH�© WXUN ª��YRLU�FL�GHVVXV��VHFWLRQ�����=HNL�9DOLGL�SHQVH�
TXH� OD� © UDFH� LPSpULDOH ª� RX� OD� © IDPLOOH� GH� QRWDEOHV ª� j�
ODTXHOOH�GRLW�DSSDUWHQLU�OH�NDJDQ��GpVLJQH�O¶DQFLHQQH�G\QDVWLH�
GHV� $VHQD�� FLWpH� GDQV� OHV� VRXUFHV� FKLQRLVHV�� VRUWH�
G¶DULVWRFUDWLH�GX GpVHUW�GRQW�OHV�VRXYHUDLQV�WXUFV�HW�PRQJROV��
WUDGLWLRQQHOOHPHQW�� SUpWHQGDLHQW� GHVFHQGUH�� /D� FKRVH� SDUDvW�
SODXVLEOH� HW� HOOH� DLGHUDLW� j� FRQFLOLHU� OHV� YDOHXUV�
FRQWUDGLFWRLUHV� TXH� VXSSRVH� OH� UpFLW� DUDEH� UDSSRUWp� FL�
GHVVXV ��OH�QREOH�MHXQH�KRPPH�VDQV�XQ�GLUKDP HQ�SRFKH�± HW�
OHV� SRPSHXVHV� FpUpPRQLHV� HQWRXUDQW� OH� WU{QH� G¶RU�� 2Q�
REVHUYH� LFL� OD� UHQFRQWUH� GH� GHX[� WUDGLWLRQV�� XQH� VRUWH�
G¶LQWHUIpUHQFH�RSWLTXH��FRPPH�FHOOH�GH�GHX[�F\FOHV�G¶RQGHV�
VXU� XQ� pFUDQ �� O¶DVFpWLVPH�G¶XQH� WULEX�GH� UXGHV�QRPDGHV�GX�
GpVHUW��HW�OH�FOLQTXDQW�G¶XQH�FRXU�HQULFKLH�SDU�OH�FRPPHUFH�HW�
O¶DUWLVDQDW� HW� TXL� HVVDLH� GH� VXUSDVVHU� O¶pFODW� GH� VHV� JUDQGHV�
ULYDOHV��%DJGDG�HW�&RQVWDQWLQRSOH��$SUqV�WRXW��OHV�FUR\DQFHV�

�� ,EQ�+$:.$/��S����������
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DIILFKpHV�SDU�FHV�GHX[�VRPSWXHXVHV�PRQDUFKLHV�UHPRQWDLHQW�
DXVVL�j�G¶DVFpWLTXHV�SURSKqWHV�GX�GpVHUW�
&HSHQGDQW� FHOD� Q¶H[SOLTXH� SDV� O¶pWRQQDQWH� GLYLVLRQ� GHV�

SRXYRLUV� VDFUp� HW� VpFXOLHU�� GRQW� RQ� QH� WURXYH� DSSDUHPPHQW�
DXFXQ� pTXLYDOHQW� GDQV� OD� UpJLRQ� j� FHWWH� pSRTXH�� 6HORQ�
%XU\����© QRXV�Q¶DYRQV�DXFXQH�LQIRUPDWLRQ�VXU�OH�PRPHQW�R��
O¶DXWRULWp�DFWLYH�GX�NDJDQ�IXW�UHPSODFpH�SDU�VD�GLYLQH�QXOOLWp��
QL� VXU� OD� UDLVRQ� SRXU� ODTXHOOH� LO� IXW� KDXVVp� D� XQH� VLWXDWLRQ�
DQDORJXH� j� FHOOH� GH� O¶HPSHUHXU� GX� -DSRQ�� WHOOH� TXH� VRQ�
H[LVWHQFH�� HW� QRQ� VRQ� SRXYRLU�� pWDLW� FRQVLGpUpH� FRPPH�
HVVHQWLHOOH�j�OD�SURVSpULWp�GH�O¶eWDW ª�
8QH� FRQMHFWXUH� G¶$UWDPRQRY� SRXUUDLW� DSSRUWHU� XQH�

UpSRQVH��/¶DYqQHPHQW�GX�MXGDwVPH�FRPPH�UHOLJLRQ�RIILFLHOOH�
DXUDLW� pWp� O¶DERXWLVVHPHQW� G¶XQ� FRXS� G¶eWDW�� TXL� HQ� PrPH�
WHPSV� DXUDLW� UpGXLW� j� XQ� U{OH� SXUHPHQW� ILJXUDWLI� OH� .DJDQ��
GHVFHQGDQW�G¶XQH�G\QDVWLH�SDwHQQH��GRQW�OD�ILGpOLWp�j�OD�ORL�GH�
0RwVH� pWDLW� VXMHWWH� j� FDXWLRQ�� &¶HVW� XQH� K\SRWKqVH� FRPPH�
XQH�DXWUH��DXVVL�SHX�IRQGpH�TX¶XQH�DXWUH�VXU�GHV�GRFXPHQWV�
KLVWRULTXHV��&HSHQGDQW� LO�SDUDvW�SUREDEOH�TX¶LO�\�HXW�XQ� OLHQ�
HQWUH� OHV� GHX[� pYpQHPHQWV �� O¶DGRSWLRQ� GX� MXGDwVPH� G¶XQH�
SDUW��O¶pWDEOLVVHPHQW�GH�OD�GRXEOH�PRQDUFKLH�G¶DXWUH�SDUW���

�� 2S��&LW���S������
�� ,O�IDXW�GLUH�HQ�RXWUH�TX
DYDQW�OD�FRQYHUVLRQ�OH�NDJDQ�SDVVDLW�HQFRUH�SRXU�MRXHU�XQ�U{OH�DFWLI��FRPPH� SDU� H[HPSOH� GDQV� OHV� QpJRFLDWLRQV� DYHF� -XVWLQLHQ� 3RXU� FRPSOLTXHU� OH�� FKRVHV� OHV�PDQXVFULWV�DUDEHV�RQW�TXHOTXHIRLV�© NDJDQ ª�TXDQG�LO�V¶DJLW�FODLUHPHQW�GX�© EHN ª��NDJDQ�HVW�XQ�WHUPH�JpQpULTXH�SRXU�OH�FKHI�GDQV�GH�QRPEUHXVHV�WULEXV ��LOV�GRQQHQW�DXVVL�GHV�QRPV�GLIIpUHQWV�DX�EHN��FRPPH�OH�PRQWUH�OD�OLVWH�VXLYDQWH�G
DSUqV�0LQRUVNL��+XGXG�DO�$ODP��S ��� �
&RQVWDQWLQ .KDTDQ %HN
,EQ�5XVWD .KD]DU�.KDTDQ $\VKD
0DVXGL .KDJDQ 0DOLN
,VWDNKUL 0DOLN�.KD]DU .KDTDQ�.KD]DU��LQYHUVLRQ�
,EQ�+DZND, .KDTDQ�.KD]DU 0DOLN�.KD]DU�RX�%HN
*DUGL]L .KD]DU�.KDTDQ $EVKDG
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&+$3,75(�,,/D�FRQYHUVLRQ
�

$� UHOLJLRQ� GHV� +pEUHX[� DYDLW� H[HUFp� XQH� LQIOXHQFH�
SURIRQGH�VXU� OHV�FUR\DQFHV�GH� O¶,VODP��pFULW�%XU\��HW�HOOH�

DYDLW� pWp�XQ� IRQGHPHQW�GX�FKULVWLDQLVPH ��HOOH�DYDLW�JDJQp�GHV�
SURVpO\WHV� oj� HW� Oj ��PDLV� OD� FRQYHUVLRQ�GHV�.KD]DUV� j� OD�SXUH�
UHOLJLRQ�GH�-pKRYDK�HVW�XQ�IDLW�XQLTXH�GDQV�O¶+LVWRLUH� ª
4XHOV�IXUHQW�OHV�PRELOHV�GH�FH�VLQJXOLHU�pYpQHPHQW "�,,�Q¶HVW�

SDV� IDFLOH� GH� VH� PHWWUH� GDQV� OD� SHDX� G¶XQ� SULQFH� NKD]DU�� RX�
VLPSOHPHQW� VRXV� VD� FRWWH�GH�PDLOOHV��0DLV� VL� QRXV� UDLVRQQRQV�
HQ� WHUPHV� GH� SROLWLTXH� ± OD� SROLWLTXH� j� WRXWHV� OHV� pSRTXHV�
REpLVVDQW�HVVHQWLHOOHPHQW�DX[�PrPHV�UqJOHV�± QRXV�UHQFRQWURQV�
XQH�DQDORJLH�DVVH]�SODXVLEOH�
$X� FRPPHQFHPHQW� GX� 9,,,H VLqFOH� OH� PRQGH� pWDLW� SRODULVp�

SDU�OHV�GHX[�VXSHUSXLVVDQFHV�TXL�UHSUpVHQWDLHQW�OH�FKULVWLDQLVPH�
HW� O¶,VODP�� /HV� LGpRORJLHV� VH� FRQIRQGDLHQW� DYHF� GHV� YLVpHV�
SROLWLTXHV� VHUYLHV� SDU� OHV� PpWKRGHV� FODVVLTXHV� GH� OD�
SURSDJDQGH�� GH� OD� VXEYHUVLRQ� HW� GH� OD� FRQTXrWH� PLOLWDLUH��
/¶HPSLUH� NKD]DU� UHSUpVHQWDLW� XQH� WURLVLqPH� IRUFH�� TXL� V¶pWDLW�
PRQWUpH� pJDOH� j� FKDFXQH� GHV� GHX[� DXWUHV�� VRLW� FRPPH�
DGYHUVDLUH�� VRLW� FRPPH�DOOLpH��0DLV�FHW�HPSLUH�QH�SRXYDLW�SDV�

/©
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PDLQWHQLU� VRQ� LQGpSHQGDQFH� HQ� DGRSWDQW� OH� FKULVWLDQLVPH� RX�
O¶,VODP�� FDU� XQ� WHO� FKRL[� O¶DXUDLW� LPPpGLDWHPHQW� VRXPLV� j�
O¶DXWRULWp�VRLW�GH�O¶HPSHUHXU�E\]DQWLQ��VRLW�GX�FDOLIH�GH�%DJGDG�
/HV�WHQWDWLYHV�GH�FRQYHUVLRQ�Q¶DYDLHQW�SDV�PDQTXp�GH�SDUW�HW�

G¶DXWUH�� PDLV� HOOHV� Q¶DYDLHQW� DERXWL� TX¶j� GHV� pFKDQJHV� GH�
FRXUWRLVLHV� GLSORPDWLTXHV�� j� GHV� DOOLDQFHV� PDWULPRQLDOHV� HW� j�
GHV� DOWHUQDQFHV� GH� WUDLWpV� PLOLWDLUHV� IRQGpV� VXU� GHV� LQWpUrWV�
PXWXHOV�� $VVXUp� GH� VD� SXLVVDQFH� HW� GH� VHV� UpVHUYHV� GH� WULEXV�
YDVVDOHV�� OH� UR\DXPH� NKD]DU� pWDLW� GpFLGp� j� VDXYHJDUGHU� VD�
SRVLWLRQ�GH�WURLVLqPH�IRUFH��j� OD� WrWH�GHV�QDWLRQV�QRQ�HQJDJpHV�
TXL�SHXSODLHQW�OHV�VWHSSHV�
(Q�PrPH� WHPSV� OHV� FRQWDFWV� TX¶LOV� DYDLHQW� DYHF�%\]DQFH� HW�

DYHF�OH�FDOLIDW�DYDLHQW�DSSULV�DX[�.KD]DUV�TXH�OHXU�FKDPDQLVPH�
SULPLWLI�pWDLW�QRQ�VHXOHPHQW�EDUEDUH�HW�GpPRGp�HQ�FRPSDUDLVRQ�
DYHF� OHV� JUDQGHV� UHOLJLRQV� PRQRWKpLVWHV�� PDLV� HQ� RXWUH�
LPSXLVVDQW� j� FRQIpUHU� DX[� FKHIV� O¶DXWRULWp� MXULGLTXH� HW�
VSLULWXHOOH� GRQW� MRXLVVDLHQW� OHV� VRXYHUDLQV� GHV� HPSLUHV�
WKpRFUDWLTXHV��2U� OD�FRQYHUVLRQ�j� O¶XQH�RX� O¶DXWUH�GH�FHV�GHX[�
UHOLJLRQV� DXUDLW� HQWUDvQp� OD� VRXPLVVLRQ�� OD ILQ� GH�
O¶LQGpSHQGDQFH��FH�TXL�pWDLW� WRXW� OH�FRQWUDLUH�GX�EXW�UHFKHUFKp��
'qV� ORUV�TXRL�GH�SOXV� ORJLTXH��DSSDUHPPHQW��TXH�G¶HPEUDVVHU�
XQH� WURLVLqPH� UHOLJLRQ�� TXL� QH� GpSHQGDLW� G¶DXFXQH� GHV� GHX[�
DXWUHV��HW�UHSUpVHQWDLW�OHXU�FRPPXQH�HW�YpQpUDEOH�RULJLQH "
/¶DSSDUHQWH� UDWLRQDOLWp� GH� OD� GpFLVLRQ� HVW� pYLGHPPHQW�GXH� j�

OD� FODUWp� WURPSHXVH� GHV� MXJHPHQWV�TX¶RQ�SRUWH� DSUqV� FRXS� VXU�
O¶+LVWRLUH��(Q�UpDOLWp�SRXU�FHWWH�FRQYHUVLRQ�DX�MXGDwVPH�LO�IDOODLW�
XQ� FRXS� GH� JpQLH�� 7RXWHIRLV� OHV� VRXUFHV� KpEUDwTXHV� HW� DUDEHV��
PDOJUp� OD GLYHUVLWp� GHV� GpWDLOV�� UHSUHQQHQW� WRXWHV� OH�
UDLVRQQHPHQW�HVTXLVVp�FL�GHVVXV��&LWRQV�%XU\�XQH�IRLV�GH�SOXV �

© 2Q�QH�VDXUDLW�GRXWHU�TXH�OH�VRXYHUDLQ�DLW�pWp�SRXVVp�SDU�GHV�PRWLIV�
SROLWLTXHV� ORUVTX¶LO� DGRSWD� OH� MXGDwVPH��(PEUDVVHU� OD� IRL�GH�0RKDPHG�
F¶H�W� pWp� GpSHQGUH� VSLULWXHOOHPHQW� GHV� FDOLIHV�� TXL� WHQWDLHQW� G¶LPSRVHU�
OHXU�UHOLJLRQ�DX[�.KD]DUV��HW�OH�FKULVWLDQLVPH�ULVTXDLW�GH�IDLUH�GH�OXL�XQ�
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YDVVDO�HFFOpVLDVWLTXH�GH�O¶HPSLUH�URPDLQ��,UH�MXGDwVPH�pWDLW�XQH�UHOLJLRQ�
KRQRUDEOH�� SRVVpGDQW� GHV� OLYUHV� VDFUpV� TXH UHVSHFWDLHQW� FKUpWLHQV� HW�
PDKRPpWDQV �� LO� O¶pOHYDLW� DX�GHVVXV� GHV� SDwHQV� EDUEDUHV�� HW� O¶DVVXUDLW�
FRQWUH� OHV� LQWHUYHQWLRQV� GX� FDOLIH� RX� GH� O¶HPSHUHXU��0DLV� LO� Q¶DGRSWD�
SDV�� HQ�PrPH� WHPSV�TXH� OD� FLUFRQFLVLRQ�� O¶LQWROpUDQFH�GX�FXOWH� MXLI�� ,O�
SHUPLW� k� OD� PDVVH� GH� VRQ� SHXSOH� GH� FRQVHUYHU� VRQ� SDJDQLVPH� HW�
G¶DGRUHU�VHV�LGROHV��� ª

&HSHQGDQW� VL� OD� FRQYHUVLRQ� HXW� FHUWDLQHPHQW� GHV� PRELOHV�
SROLWLTXHV�� LO� VHUDLW� DEVXUGH� G¶LPDJLQHU� TXH� OHV� .KD]DUV� VH�
MHWqUHQW� DYHXJOpPHQW� GX� MRXU� DX� OHQGHPDLQ� GDQV� XQH� UHOLJLRQ�
GRQW� LOV�HXVVHQW� LJQRUp�OH�FRQWHQX��(Q�IDLW��GHSXLV�XQ�VLqFOH�DX�
PRLQV� LOV�FRQQDLVVDLHQW� OHV� MXLIV�HW� OHXUV�REVHUYDQFHV�JUkFH�DX�
IORW� FRQWLQX� GHV� UpIXJLpV� TXL� IX\DLHQW� OHV� SHUVpFXWLRQV�
UHOLJLHXVHV� GH�%\]DQFH�� RX� TXL��PRLQV� QRPEUHX[�� YHQDLHQW� GH�
SD\V� G¶$VLH� PLQHXUH� FRQTXLV� SDU� OHV� $UDEHV�� 2Q� VDLW� TXH� OD�
.KD]DULH�� UHODWLYHPHQW� FLYLOLVpH� DX� PLOLHX� GHV� %DUEDUHV� GX�
QRUG��Q¶pWDLW�OLpH�j�DXFXQH�GHV�UHOLJLRQV�PLOLWDQWHV ��HOOH�GHYLQW�
GRQF� WRXW� QDWXUHOOHPHQW� XQH� WHUUH� G¶DFFXHLO� SRXU� OHV� H[RGHV�
SpULRGLTXHV�GHV� MXLIV� VRXPLV�j�%\]DQFH�HW�TXH�PHQDoDLHQW� OHV�
FRQYHUVLRQV� IRUFpHV� HW� OHV� SUHVVLRQV� GH� WRXWH� VRUWH�� 6RXV�
GLYHUVHV� IRUPHV� OD�SHUVpFXWLRQ�DYDLW� FRPPHQFp�VRXV� -XVWLQLHQ�
,HU ��������� �� HOOH� GHYLQW� SDUWLFXOLqUHPHQW� FUXHOOH� VRXV�
+pUDFOLXV�DX�9,,H�VLqFOH��VRXV�/pRQ�,,,�DX�9,,,H� VRXV�%DVLOH�HW�
/pRQ�,9�DX�,;H��VRXV�5RPDLQ�DX�;H��&¶HVW�DLQVL�TXH�/pRQ�,,,��
TXL� UpJQD� GXUDQW� OHV� GHX[� GpFHQQLHV� TXL� SUpFpGqUHQW�
LPPpGLDWHPHQW�OD�FRQYHUVLRQ�GHV�.KD]DUV��© WHQWD�GH�PHWWUH�ILQ�
j� O¶DQRPDOLH� >GX� VWDWXW�GH� WROpUDQFH�GHV� MXLIV@�G¶XQ�VHXO�FRXS��
HQ�RUGRQQDQW�j�WRXV�VHV�VXMHWV�MXLIV�GH�VH�IDLUH�EDSWLVHU�� ª��,,�QH�
VHPEOH�SDV�TXH�VHV�RUGUHV�DLHQW�pWp�H[pFXWpV�ELHQ�HIILFDFHPHQW��

�� %85<��S������
�� 6+$5)��S�����
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PDLV� LOV�SRXVVqUHQW�XQ�QRPEUH�FRQVLGpUDEOH�GH�MXLIV�j�SUHQGUH�
OD�IXLWH��0DVXGL�UDSSRUWH�OHV�IDLWV �

© 'DQV�FHWWH�YLOOH�>,WLO@�LO�\�D�GHV�PXVXOPDQV��GHV�FKUpWLHQV��GHV�MXLIV�
HW� GHV� SDwHQV��/HV� MXLIV� VRQW� OH� URL�� VHV� VHUYLWHXUV�HW� OHV�.KD]DUV�GH� VD�
UDFH����/H�URL�GHV�.KD]DUV�pWDLW�GHYHQX�MXLI�VRXV�OH�FDOLIDW�G¶+DURXQ�DO�
5DFKLG�� HW� LO�IXW�UHMRLQW�SDU�GHV�MXLIV�GH�WRXWHV�OHV�WHUUHV G¶,VODP�HW�GX�
SD\V�GHV�*UHFV��/H�URL�GHV�*UHFV�j�O¶pSRTXH�DFWXHOOH��DQQpH�GH�O¶+pJLUH�
���� >���@� DYDLW� FRQYHUWL� GH� IRUFH� DX� FKULVWLDQLVPH� OHV� MXLIV� GH� VRQ�
UR\DXPH����$LQVL�EHDXFRXS�GH�MXLIV�V¶HQIXLUHQW�GX�SD\V�GHV�*UHFV�SRXU�
VH�UHQGUH�HQ�.KD]DULH��� ª

/HV GHX[�GHUQLqUHV�SKUDVHV�VH�UDSSRUWHQW�j�GHV�IDLWV�VXUYHQXV�
GHX[�FHQWV�DQV�DSUqV�OD�FRQYHUVLRQ�GHV�.KD]DUV ��HOOHV�PRQWUHQW�
DYHF�TXHOOH�FRQVWDQFH�OHV�YDJXHV�GH�SHUVpFXWLRQ�VH�VXLYLUHQW�GH�
VLqFOH� HQ� VLqFOH�� 0DLV� SRXU� OD� FRQVWDQFH� OHV� MXLIV� Q¶DYDLHQW�
SHUVRQQH j� HQYLHU�� 1RPEUHX[� IXUHQW� FHX[� TXL� HQGXUqUHQW� OHV�
WRUWXUHV�� HW� FHX[� TXL� Q¶DYDLHQW� SDV� OD� IRUFH� G¶\� UpVLVWHU�
UHWRXUQDLHQW� HQVXLWH� j� OHXU� IRL� © FRPPH� GHV� FKLHQV� j� OHXU�
YRPL ª�� VHORQ� OD� FKDUPDQWH� H[SUHVVLRQ� GHV� FKURQLTXHXUV�
FKUpWLHQV����1RQ�PRLQV�SLWWRUHVTXH� OD�GHVFULSWLRQ�TXH�GRQQH�XQ�
pFULYDLQ� KpEUHX� G¶XQH� PpWKRGH� GH� FRQYHUVLRQ� IRUFpH� XWLOLVpH�
VRXV� O¶HPSHUHXU� %DVLOH� FRQWUH� OD� FRPPXQDXWp� MXLYH� G¶2ULD��
GDQV�O¶,WDOLH�GX�6XG �

© &RPPHQW� OHV� IRUFqUHQW�LOV "� 7RXW� KRPPH� TXL� UHIXVDLW� G¶DFFHSWHU�
OHXUV� IDXVVHV� FUR\DQFHV� pWDLW� PLV� GDQV� XQ� SUHVVRLU� j� KXLOH�� HW� pFUDVp�
FRPPH�RQ�pFUDVH�OHV�ROLYHV��� ª

�� 6DQV�GRXWH�OD�WULEX�GRPLQDQWH�GHV�© .KD]DUV�EODQFV ª��Y��FKDS��SUHPLHU����
�� (QWUH� ���� HW� ����� 0DLV� RQ� SHQVH� JpQpUDOHPHQW� TXH� 0DVXGL� V
HVW� VHUYL� G
XQH� GDWH�FRQYHQWLRQQHOOH�HW�TXH�OD�FRQYHUVLRQ�HXW�OLHX�HQ�����
�� 6+$5)��S�����
�� 6+$5)��S�����
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8QH� DXWUH� VRXUFH� KpEUDwTXH�� VLJQDOH� HQ� FHV� WHUPHV� OD�
SHUVpFXWLRQ� GH� O¶HPSHUHXU� 5RPDLQ� �© OH� URL� JUHF ª� GRQW� SDUOH�
0DVXGL� ��© (W�DSUqV�VH�OqYHUD�XQ�URL�TXL�OHV�SHUVpFXWHUD�QRQ�SDU�
OD� GHVWUXFWLRQ�� PDLV� PLVpULFRUGLHXVHPHQW� HQ� OHV� FKDVVDQW� GX�
SD\V� ª
6L�O¶+LVWRLUH�IXW�PLVpULFRUGLHXVH�j�FHX[�TXL�SULUHQW�OD�IXLWH�GH�

JUp� RX� GH� IRUFH�� FH� IXW� XQLTXHPHQW� JUkFH� j� O¶H[LVWHQFH� GH� OD�
.KD]DULH��DYDQW�FRPPH�DSUqV�OD�FRQYHUVLRQ��$YDQW��F¶pWDLW�XQH�
WHUUH� GH� UHIXJH �� DSUqV� FH� IXW� XQH� VRUWH� GH� © IR\HU� QDWLRQDO ª��
/HV� UpIXJLpV�� LVVXV� G¶XQH� FXOWXUH� VXSpULHXUH�� FRQWULEXqUHQW�
SXLVVDPPHQW�� VDQV�DXFXQ�GRXWH�� j�FUpHU� OH�FOLPDW�FRVPRSROLWH�
HW� WROpUDQW� TXL� GHYDLW� LPSUHVVLRQQHU� OHV� FKURQLTXHXUV� DUDEHV�
FLWpV� SOXV� KDXW�� /HXU� LQIOXHQFH�� HW� SUREDEOHPHQW� OHXU�
SURVpO\WLVPH�� GXW� VH� IDLUH� VHQWLU� HQ� SUHPLHU� OLHX� j� OD� FRXU� HW�
SDUPL� OHV� GLULJHDQWV���� ,,� VH� SHXW� TXH�� GDQV� OHXUV� HIIRUWV�
PLVVLRQQDLUHV�� LOV�DLHQW�FRPELQp�OHV�DUJXPHQWV�WKpRORJLTXHV�HW�
OHV� SURSKpWLHV� PHVVLDQLTXHV� DYHF� XQH� DQDO\VH� DVWXFLHXVH� GHV�
DYDQWDJHV� SROLWLTXHV� TXH� O¶DGRSWLRQ� G¶XQH� UHOLJLRQ� © QHXWUH ª�
SRXYDLHQW�SURFXUHU�DX[�.KD]DUV�
/HV� H[LOpV� DSSRUWDLHQW� DXVVL� DYHF� HX[� OHV� DUWV� HW� PpWLHUV� GH�

%\]DQFH��GH�ERQQHV�PpWKRGHV�G¶DJULFXOWXUH�HW�GH�FRPPHUFH��HW�
ILQDOHPHQW�O¶DOSKDEHW�KpEUHX��2Q�QH�VDLW�TXHOOH�IRUPH�G¶pFULWXUH�
OHV� .KD]DUV� XWLOLVDLHQW� DXSDUDYDQW�� PDLV� OH� )LKULVW� G¶,EQ� DQ�
1DGLP�� FRPSRVp�HQ���� QRXV�LQIRUPH�TX¶j�FHWWH�pSRTXH�LOV�VH�
VHUYDLHQW� GH� O¶DOSKDEHW� KpEUHX�� TXL� DYDLW� XQ� GRXEOH� XVDJH��
G¶XQH� SDUW� SRXU� pFULUH� O¶KpEUHX� GHV� GLVSXWHV� VFRODVWLTXHV�
�ODQJXH�VDYDQWH�DQDORJXH�DX� ODWLQ�PpGLpYDO���G¶DXWUH�SDUW�SRXU�
�� /D�9LVLRQ�GH�'DQLHO��FKURQLTXH�GpJXLVpH�HQ�SURSKpWLH��FLWp�SDU 6+$5)��S������
�� /
pSRTXH� VH� VRXFLDLW� EHDXFRXS� GH� OD� FRQYHUVLRQ� GHV� LQFUR\DQWV�� SDU� OD� IRUFH� RX� SDU� OD�SHUVXDVLRQ��/HV�MXLIV�V
\�OLYUDLHQW�DXVVL�FRPPH�OH�PRQWUH�OD�ORL�E\]DQWLQH�TXL��GHSXLV�-XVWLQLHQ��PHQDoDLW�GH�FKkWLPHQWV�VpYqUHV�OHV�WHQWDWLYHV�IDLWHV�S RXU�FRQYHUWLU�GHV�FKUpWLHQV�DX�MXGDwVPH ��PDLV� OHV� MXLIV� TXL�PDOWUDLWDLHQW� GHV� FRQYHUWLV� DX� FKULVWLDQLVPH�pWDLHQW� FRQGDPQpV� DX�E�FKHU��6KDUI��S�����
�� &LWp�SDU�32/,$.���� ��'81/23��S������
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pFULUH� OHV� GLYHUV� LGLRPHV� SDUOpV� HQ� .KD]DULH� �GH� PrPH� TXH�
O¶DOSKDEHW� ODWLQ� HPSOR\p� SRXU� OHV� GLYHUV� LGLRPHV� G¶(XURSH�
RFFLGHQWDOH��� +RUV� GH� .KD]DULH�� O¶pFULWXUH� KpEUDwTXH� VHPEOH�
V¶rWUH� UpSDQGXH� GDQV� OHV�SD\V�YRLVLQV��$LQVL�� VHORQ�&KZROVRQ��
© RQ� D� WURXYp� GHV� LQVFULSWLRQV� GDQV� XQH� ODQJXH� QRQ� VpPLWLTXH�
�RX� SHXW�rWUH� GDQV� GHX[� ODQJXHV� QRQ� VpPLWLTXHV� GLIIpUHQWHV��
PDLV� HQ� FDUDFWqUHV� KpEUHX[�� VXU� GHX[� VWqOHV� SURYHQDQW� GH�
3KDQDJRULD� HW� GH�3DUWKHQLW� HQ�&ULPpH �� HOOHV� Q¶RQW� SDV� HQFRUH�
pWp� GpFKLIIUpHV�� ª� �/D� &ULPpH�� QRXV� O¶DYRQV� YX�� IXW� SDU�
LQWHUPLWWHQFH� VRXV� GRPLQDWLRQ� NKD]DUH �� PDLV� HOOH� KpEHUJHDLW�
GHSXLV� ORQJWHPSV� XQH� FRPPXQDXWp� MXLYH� ELHQ� pWDEOLH�� HW� OHV�
LQVFULSWLRQV� SHXYHQW� rWUH� DQWpULHXUHV� j� OD� FRQYHUVLRQ����
/¶DOSKDEHW� F\ULOOLTXH� D� LQFRUSRUp� GHX[� OHWWUHV� KpEUDwTXHV� �OH�
VKLQ� HW� OH� WVDGHL�� HW� GH� SOXV� RQ� D� WURXYp� HQ� 3RORJQH� GHV�
PRQQDLHV� G¶DUJHQW� GX� ;,,H� HW� ;,,,H� VLqFOHV� JUDYpHV�
G¶LQVFULSWLRQV�SRORQDLVHV�HQ�FDUDFWqUHV�KpEUHX[� �SDU�H[HPSOH ��
/HV]HN�NURO�3ROVNL��/HV]HN��URL�GH�3RORJQH��DXVVL�ELHQ�TXH�GHV�
SLqFHV� GH�PrPH� pSRTXH� JUDYpHV� HQ� FDUDFWqUHV� ODWLQV�� '¶DSUqV�
3ROLDN�� © FHV� SLqFHV� SURXYHQW� GpILQLWLYHPHQW� TXH� O¶pFULWXUH�
KpEUDwTXH� V¶HVW� UpSDQGXH�j�SDUWLU�GH� OD�.KD]DULH�GDQV� OHV�SD\V�
VODYRQV� DYRLVLQDQWV�� /¶XVDJH� GH� FHV� PRQQDLHV� Q¶DYDLW� DXFXQ�
UDSSRUW�DYHF�OD�UHOLJLRQ��2Q�OHV�IUDSSDLW�SDUFH�TXH�GH�QRPEUHX[�
3RORQDLV�FRQQDLVVDLHQW�PLHX[�FHW�DOSKDEHW�TXH�OH�ODWLQ��VDQV�OH�
FRQVLGpUHU�FRPPH�VSpFLDOHPHQW�MXLI�� ª���
$LQVL�� ELHQ TXH� OD� FRQYHUVLRQ� I�W� SUREDEOHPHQW� LQVSLUpH� SDU�

GHV� PRELOHV� RSSRUWXQLVWHV� HW� FRQoXH� FRPPH� XQH� KDELOH�
PDQ°XYUH� SROLWLTXH�� HOOH� HQWUDvQD� GHV� SURJUqV� FXOWXUHOV� TXH�
Q¶DXUDLHQW� JXqUH� SX� SUpYRLU� FHX[� TXL� OD� SURYRTXqUHQW��
�� 32/,$.�� ����� FLWDQW�&KZROVRQ��'L[�KXLW� LQVFULSWLRQV� WRPEDOHV�KpEUDwTXHV�GH�&ULPpH� �HQ�UXVVH��� 6DLQW�3HWHUVERXUJ�� ������ &HV� LQVFULSWLRQV� Q
RQW� ULHQ� GH� FRPPXQ� DYHF� OHV� IDX[� GH�)LUNRYLWFK�ELHQ�FRQQXV�GHV�KLVWRULHQV�
�� 32/,$.�������%$521�,,,��S������HW�Q�����
�� 32/,$.��ORF��FLW�
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/¶DOSKDEHW� KpEUHX� IXW� XQ� FRPPHQFHPHQW �� WURLV� VLqFOHV� SOXV�
WDUG� OH� GpFOLQ� GH� O¶eWDW� NKD]DU� V¶DFFRPSDJQH� GH� SOXVLHXUV�
pUXSWLRQV� GH� VLRQLVPH� PHVVLDQLTXH �� GHV� SVHXGR� PHVVLHV� GX�
JHQUH�GH�'DYLG�(O�5RL��KpURV�G¶XQ�URPDQ�GH�'LVUDHOL��PqQHQW�
GHV�FURLVDGHV�GRQ�TXLFKRWWHVTXHV�SRXU�UHFRQTXpULU�-pUXVDOHP���
$SUqV� OD� GpIDLWH� TXH� OXL� LQIOLJqUHQW� OHV� $UDEHV� HQ� ����� OH�

.DJDQ� DYDLW� DGRSWp� O¶LVODP� VRXV� OD� FRQWUDLQWH�� SRXU� SHX� GH�
WHPSV �� OD� IRUPDOLWp� DYDLW� pWp� DEDQGRQQpH� SUHVTXH�
LQVWDQWDQpPHQW�� VDQV� ODLVVHU� OD� PRLQGUH� LPSUHVVLRQ� GDQV� OH�
SHXSOH��VHPEOH�W�LO��/D�FRQYHUVLRQ�YRORQWDLUH�DX�MXGDwVPH�DOODLW�
DX�FRQWUDLUH�SURGXLUH�GHV�HIIHWV�SURIRQGV�HW�GXUDEOHV�

�

/HV� FLUFRQVWDQFHV� GH� OD� FRQYHUVLRQ� VRQW� REVFXUFLHV� SDU� OD�
OpJHQGH��PDLV�OHV�SULQFLSDX[�FRPSWHV�UHQGXV�KpEUHX[�HW�DUDEHV�
TXH�QRXV�HQ�DYRQV�RIIUHQW�TXHOTXHV�FRQVWDQWHV�IRQGDPHQWDOHV�
/HV� SURSRV� GH� 0DVXGL�� FLWpV� FL�GHVVXV�� VXU� OD� GRPLQDWLRQ�

MXLYH� HQ� .KD]DULH� V¶DFKqYHQW� VXU� XQH� UpIpUHQFH� j� XQ� RXYUDJH�
DQWpULHXU� GX� PrPH� DXWHXU� HW� FRQWHQDQW� OD� GHVFULSWLRQ� GH� FHV�
FLUFRQVWDQFHV��&HW� RXYUDJH� HVW� SHUGX��PDLV� GHX[� DXWUHV� UpFLWV��
TXL� VXEVLVWHQW�� HQ� DYDLHQW� pWp� WLUpV�� /H� SUHPLHU�� FRPSRVp� SDU�
'LPDVNL� HQ� ������ UpSqWH� TX¶DX� WHPSV� GH� +DURXQ� DO�5DFKLG��
O¶HPSHUHXU� GH� %\]DQFH� REOLJHD� OHV� MXLIV� j� pPLJUHU �� FHV�
pPLJUDQWV� DUULYqUHQW� DX� SD\V� GHV�.KD]DUV� HW� \� WURXYqUHQW�© XQ�
SHXSOH�LQWHOOLJHQW�PDLV�VDQV�LQVWUXFWLRQ�DXTXHO�LOV�RIIULUHQW�OHXU�
UHOLJLRQ�� &HV� LQGLJqQHV� OD� MXJqUHQW� PHLOOHXUH� TXH� OD� OHXU� HW�
O¶DGRSWqUHQW�� ª�
�� 9RLU�FL�GHVVRXV��FKDS��,9�����
�� &LW��SDU�0$548$57��6WUHLI]�JH��S����
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/H� VHFRQG� UpFLW�� SOXV� GpWDLOOp�� VH� WURXYH� GDQV� OH� /LYUH� GHV�
5R\DXPHV�HW�GHV�5RXWHV��G¶DO�%HNUL��TXL�GDWH�GX�;,H�VLqFOH �

© /D� UDLVRQ� GH� OD� FRQYHUVLRQ� DX� MXGDwVPH� GX� URL� GHV� .KD]DUV�� TXL�
DXSDUDYDQW�pWDLW�SDwHQ��HVW�OD�VXLYDQWH��,O�DYDLW�DGRSWp�OH�FKULVWLDQLVPH����
(QVXLWH� LO� HQ� UHFRQQXW� OD� IDXVVHWp� HW� H[DPLQD� FHWWH� TXHVWLRQ�� TXL� OH�
WURXEODLW�IRUW�DYHF�XQ�GH�VHV�JUDQGV�RIILFLHUV� &H�GHUQLHU�OXL�GLW ��2�URL��
FHX[� TXL� SRVVqGHQW� OHV� VDLQWHV� pFULWXUHV� VH� GLYLVHQW� HQ� WURLV� JURXSHV��
)DLV�OHV�YHQLU�HW�RUGRQQH�OHXU�GH�GpIHQGUH�OHXU�FDXVH��HW�SXLV��WX�VXLYUDV�
FHOXL�TXL�D�OD�YpULWp� ª
$ORUV� LO� HQYR\D�FKHUFKHU�XQ�pYrTXH�FKH]� OHV�FKUpWLHQV��2U� LO�\�DYDLW�

DXSUqV�GX�URL�XQ� MXLI�KDELOH�HQ�DUJXWLHV�TXL�HQWUDvQD�O¶pYrTXH�GDQV�XQH�
GLVSXWH�HQ�OXL�GHPDQGDQW ��4XH�GLV�WX�GH�0RwVH��ILOV�G¶$PUDQ��HW�GH�OD�
7RUDK�TXL�OXL�IXW�UpYpOpH "�/¶pYrTXH�UpSRQGLW ��0RLVH�HVW�XQ�SURSKqWH�HW�
OD�7RUDK�GLW�YUDL��$ORUV�OH MXLI�GLW�DX�URL ��,O�D�GpMj�DGPLV�OD�YpULWp�GH�PD�
UHOLJLRQ�0DLQWHQDQW� GHPDQGH�OXL� FH� TX¶LO� FURLW� OXL�PrPH��/H� URL� ILW� OD�
TXHVWLRQ�HW� O¶pYrTXH�UpSRQGLW ��-H�GLV�TXH�-pVXV�OH�0HVVLH�HVW�OH�ILOV�GH�
0DULH��LO�HVW�OH�9HUEH��HW�LO�D�UpYpOp�OHV�P\VWqUHV�DX�QRP�GH�'LHX��$ORUV�
OH�MXLI�GLW�DX�URL�GHV�.KD]DUV ��,,�SUrFKH�XQH�GRFWULQH�TXH�MH�QH�FRQQDLV�
SDV�� DORUV� TX¶LO� DFFHSWH� PHV� SURSRVLWLRQV�� (W� O¶pYrTXH� QH� VXW� SRLQW�
DSSRUWHU�GH�SUHXYHV��$ORUV� OH� URL�HQYR\D�FKHUFKHU�XQ�PXVXOPDQ��HW�RQ�
OXL� HQYR\D�XQ�PDvWUH�VDYDQW��KDELOH�DX[�GLVSXWHV��0DLV� OH� MXLI�VRXGR\D�
XQ� DVVDVVLQ� TXL� O¶HPSRLVRQQD� HQ� FKHPLQ� HW� LO� PRXUXW�� $LQVL� OH� MXLI�
UpXVVLW� j� JDJQHU� OH� URL� j� VD� UHOLJLRQ�� GH� VRUWH� TXH� FH� URL� HPEUDVVD� OH�
MXGDwVPH� ª

/HV�KLVWRULHQV�DUDEHV�DYDLHQW�FHUWDLQHPHQW�OH�GRQ�GH�GRUHU�OD�
SLOXOH�� 6L� OH� VDYDQW� PXVXOPDQ� DYDLW� SX� SDUWLFLSHU� DX� GpEDW� LO�
VHUDLW� WRPEp� GDQV� OH� PrPH� SLqJH� TXH� O¶pYrTXH�� SXLVTX¶LOV�
DXUDLHQW�DFFHSWp�O¶XQ�HW�O¶DXWUH�OD�YpULWp�GH�O¶$QFLHQ�7HVWDPHQW��
WDQGLV�TXH�FRPPH�DS{WUHV�GX�1RXYHDX�7HVWDPHQW�RX�GX &RUDQ��
LOV� SHUGDLHQW� IRUFpPHQW� j� XQH� YRL[� FRQWUH� GHX[�� &¶HVW� OH�
UDLVRQQHPHQW� TXH� VXLW� OH� URL�� HW� OD� FKRVH� HVW� V\PEROLTXH �� LO
Q¶HVW� SUrW� j� DFFHSWHU� TXH� OHV� GRFWULQHV� DGPLVHV� SDU� OHV� WURLV�
�� $� PD� FRQQDLVVDQFH� DXFXQH� DXWUH� VRXUFH� QH� PHQWLRQQH� FH� IDLW�� &
HVW� SHXW �rWUH� XQH�VXEVWLWXWLRQ�GH�ERQ�WRQ�j�OD�EUqYH�HW�ORLQWDLQH�FRQYHUVLRQ�GX�NDJDQ�j�O
LVODP�



/$�75(,=,(0(�75,%8 ��

UHOLJLRQV�� OHXU� GpQRPLQDWHXU� FRPPXQ�� HW� UHIXVH� GH� V¶HQJDJHU�
DX[�GRJPHV�ULYDX[�TXL�YRQW�SOXV�ORLQ��2Q�UHWURXYH�OH�SULQFLSH�
GX�QRQ�HQJDJHPHQW�DSSOLTXp�FHWWH�IRLV�j�OD�WKpRORJLH�
(Q�RXWUH��FRPPH�%XU\�O¶D�VLJQDOp����O¶KLVWRLUH�ODLVVH�HQWHQGUH�

TXH� O¶LQIOXHQFH� MXLYH� j� OD� FRXU� GHV� .KD]DUV� GHYDLW� rWUH� GpMj�
DVVH]� IRUWH� DYDQW� OD� FRQYHUVLRQ� RIILFLHOOH �� LO IDOODLW� © HQYR\HU�
FKHUFKHU ª�O¶pYrTXH�HW�O¶LPDP��DORUV�TXH�OH�MXLI�pWDLW�Oj��DXSUqV�
GX�URL�

�

3DVVRQV� j� SUpVHQW� GH� OD� SULQFLSDOH� VRXUFH� DUDEH�
FRQFHUQDQW� OD� FRQYHUVLRQ��0DVXGL� HW� VHV� VXFFHVVHXUV�� j� OD�
SULQFLSDOH� VRXUFH� MXLYH�� FRQQXH� VRXV� OH� QRP� GH�
© FRUUHVSRQGDQFH� NKD]DUH ª�� ,,� V¶DJLW� G¶XQ� pFKDQJH� GH�
OHWWUHV�� pFULWHV� HQ� KpEUHX�� HQWUH� +DVGDL� ,EQ� 6KDSUXW��
PLQLVWUH� MXLI� GX� FDOLIH� GH� &RUGRXH�� HW� -RVHSK�� URL� GHV�
.KD]DUV�� RX� SOXW{W� HQWUH� OHXUV� VFULEHV� UHVSHFWLIV��
/¶DXWKHQWLFLWp� GH� FHWWH� FRUUHVSRQGDQFH� D� pWp� FRQWHVWpH ��
HOOH�HVW�JpQpUDOHPHQW�DGPLVH�FHSHQGDQW�� UpVHUYH�IDLWH�SRXU�
OHV�HUUHXUV�GH�FRSLVWHV�UpFHQWV����
/HV� OHWWUHV� IXUHQW� pFKDQJpHV� DSSDUHPPHQW� DSUqV� ���� HW�

DYDQW� ����� F¶HVW�j�GLUH� j� SHX� SUqV� j� O¶pSRTXH� R�� pFULYDLW�
0DVXGL��3RXU�HQ�IDLUH�DSSUpFLHU�OD�VLJQLILFDWLRQ�LO�IDXW�GLUH�
XQ� PRW� GH� +DVGDL� ,EQ� 6KDSUXW�� O¶XQH� GHV� SOXV� EULOODQWHV�
SHUVRQQDOLWpV� GH� O¶� © kJH� G¶RU ª� GHV� MXLIV� G¶(VSDJQH� �����
������

�� 3������
��� 2Q�WURXYHUD�XQ�EUHI�UpVXPp�GH�OD�FRQWURYHUVH�j�O
DQQH[H� ,,,�
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(Q� ����� $EG� HU�5DKPDQ� ,,,�� GH� OD� G\QDVWLH� GHV�
2PH\\DGHV�� SDUYLQW� j� XQLILHU� OHV� SRVVHVVLRQV PDXUHV� GDQV�
OH� VXG� HW OH� FHQWUH� GH� OD� SpQLQVXOH� LEpULTXH� HW� IRQGD� OH�
FDOLIDW� G¶2FFLGHQW�� &RUGRXH�� VD� FDSLWDOH�� GHYLQW� OD� JORLUH�
GH� O¶(VSDJQH� PXVXOPDQH�� XQ� YpULWDEOH� IR\HU� GH� OD� FXOWXUH�
HXURSpHQQH�� R�� O¶RQ� WURXYDLW� XQH� ELEOLRWKqTXH� GH� ���� ���
YROXPHV� FDWDORJXpV�� +DVGDL�� Qp� j� &RUGRXH� HQ� ���� G¶XQH�
pPLQHQWH� IDPLOOH� MXLYH�� DWWLUD� O¶DWWHQWLRQ� GX� FDOLIH� FRPPH�
PpGHFLQ �� LO�DYDLW�j�VRQ�DFWLI�TXHOTXHV�FXUHV�UHPDUTXDEOHV��
$EG� HU�5DKPDQ� OH�QRPPD�PpGHFLQ�GH� OD� FRXU�� SXLV� VH� ILD�
VL� ELHQ� j� VRQ� MXJHPHQW� TX¶LO� OXL� GHPDQGD� G¶DERUG� GH�
PHWWUH�HQ�RUGUH�OHV�ILQDQFHV�GH�O¶eWDW��DYDQW�G¶HQ�IDLUH�XQH�
VRUWH� GH� PLQLVWUH� GHV� $IIDLUHV� pWUDQJqUHV� HW� G¶DJLWDWHXU�
GLSORPDWLTXH�GDQV� OHV� UHODWLRQV� FRPSOH[HV�TXH� OH�QRXYHDX�
FDOLIDW� HQWUHWHQDLW� DYHF� %\]DQFH�� O¶HPSHUHXU� URPDLQ�
JHUPDQLTXH� 2WKRQ�� OD� &DVWLOOH�� OD� 1DYDUUH�� O¶$UDJRQ� HW�
DXWUHV� UR\DXPHV�FKUpWLHQV�GX�QRUG�GH� O¶(VSDJQH��9pULWDEOH�
XRPR� XQLYHUVDOH� SOXVLHXUV� VLqFOHV� DYDQW� OD� 5HQDLVVDQFH��
+DVGDL�� HQ� GHKRUV� GHV� DIIDLUHV� GH� O¶eWDW�� WURXYDLW� OH� WHPSV�
GH� WUDGXLUH� HQ� DUDEH� GHV� WUDLWpV� GH� PpGHFLQH�� GH�
FRUUHVSRQGUH� DYHF� OHV� VDYDQWV� UDEELQV� GH� %DJGDG� HW� GH�
VHUYLU� GH� PpFqQH� SRXU� OHV� SRqWHV� HW� OHV� JUDPPDLULHQV�
KpEUHX[�
&¶pWDLW�pYLGHPPHQW�XQ� MXLI�pFODLUp�HW�SRXUWDQW�GpYRW��TXL�

VH�VHUYDLW�GH�VHV�FRQWDFWV�GLSORPDWLTXHV�SRXU�VH�UHQVHLJQHU�
VXU� OHV� FRPPXQDXWpV� MXLYHV� GLVSHUVpHV� HQ GLYHUVHV� SDUWLHV�
GX� PRQGH�� HW� SRXU� LQWHUYHQLU� HQ� OHXU� IDYHXU� FKDTXH� IRLV�
TX¶LO� OH� SRXYDLW�� ,O� V¶LQTXLpWD� SDUWLFXOLqUHPHQW� GH� OD�
SHUVpFXWLRQ� GHV� MXLIV� GH� O¶HPSLUH� E\]DQWLQ� VRXV� 5RPDLQ�
�YRLU� FL�GHVVXV�� VHFWLRQ� ���� ,O� GLVSRVDLW� KHXUHXVHPHQW�
G¶XQH� LQIOXHQFH� FRQVLGpUDEOH� j� OD� FRXU� GH� %\]DQFH� TXL�
WURXYDLW�XQ�LQWpUrW�YLWDO�j�JDJQHU�OD�ELHQYHLOODQWH�QHXWUDOLWp�
GH� &RUGRXH� GXUDQW� OHV� FDPSDJQHV� E\]DQWLQHV� FRQWUH� OHV�
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PXVXOPDQV� G¶2ULHQW�� +DVGDL�� TXL�PHQDLW� OHV� QpJRFLDWLRQV��
XVD� GH� O¶RFFDVLRQ� SRXU� LQWHUYHQLU� HQ� IDYHXU� GH� OD� MXLYHULH�
E\]DQWLQH��DYHF�VXFFqV�DSSDUHPPHQW����
'¶DSUqV� VRQ� SURSUH� UpFLW�� F¶HVW� GH� OD� ERXFKH� GH�

PDUFKDQGV� YHQXV� GX� .KRUDVVDQ�� HQ� 3HUVH�� TXH� +DVGDL�
HQWHQGLW� SDUOHU� SRXU� OD� SUHPLqUH� IRLV� G¶XQ� UR\DXPH� MXLI�
LQGpSHQGDQW �� PDLV� OHXU� KLVWRLUH� OH� ODLVVD� VFHSWLTXH�� 3OXV�
WDUG� LO� LQWHUURJHD� OHV�PHPEUHV�G¶XQH�PLVVLRQ�GLSORPDWLTXH�
E\]DQWLQH�� TXL� FRQILUPqUHQW� OHV� SURSRV� GHV�PDUFKDQGV�� HQ�
DMRXWDQW� GH� QRPEUHX[� GpWDLOV� VXU� OH� UR\DXPH�GHV�.KD]DUV��
\� FRPSULV� OH� QRP� GX� VRXYHUDLQ� GH� O¶pSRTXH�� -RVHSK�� /j�
GHVVXV�� +DVGDL� GpFLGD G¶HQYR\HU� j� FH� URL� -RVHSK� GHV�
PHVVDJHUV�SRUWHXUV�G¶XQH�OHWWUH�
&HWWH� PLVVLYH�� TXH� QRXV� DQDO\VHURQV� PLHX[� FL�GHVVRXV��

FRQWLHQW� WRXWH� XQH� OLVWH� GH� TXHVWLRQV� VXU� O¶eWDW� NKD]DU�� VD�
SRSXODWLRQ�� VRQ� JRXYHUQHPHQW�� HW� DLQVL� GH� VXLWH�� VDQV�
RXEOLHU� XQH�GHPDQGH�GH�SUpFLVLRQ� VXU� OD� WULEX� j� ODTXHOOH�±
SDUPL� OHV�GRX]H�± DSSDUWHQDLW� -RVHSK��&HOD�SDUDvW� LQGLTXHU�
TXH� +DVGDL� LPDJLQDLW� TXH� OHV� MXLIV� NKD]DUV� pWDLHQW� YHQXV�
GH� 3DOHVWLQH�� FRPPH� OHV� MXLIV� G¶(VSDJQH�� HW� SHXW�rWUH�
PrPH� TX¶LOV� UHSUpVHQWDLHQW� O¶XQH� GHV� WULEXV� SHUGXHV��
-RVHSK� TXL� Q¶pWDLW� SDV� G¶RULJLQH� MXLYH� Q¶DSSDUWHQDLW�
pYLGHPPHQW� j� DXFXQH� GH� FHV� WULEXV �� GDQV� VD� UpSRQVH�� LO�
IRXUQLW� FRPPH� QRXV� YHUURQV� XQH� JpQpDORJLH� G¶XQ� WRXW�
DXWUH� JHQUH�� PDLV� VRQ� JUDQG� VRXFL� HVW� GH� GRQQHU� j�+DVGDL�
XQ� UpFLW�GpWDLOOp��ELHQ�TXH� OpJHQGDLUH��GH� OD�FRQYHUVLRQ�TXL�
DYDLW�HX�OLHX�GHX[�VLqFOHV�SOXV�W{W��HW�GHV�FLUFRQVWDQFHV�TXL�
\�DYDLHQW�FRQGXLW
/H�UpFLW�GH�-RVHSK�FRPPHQFH�SDU� O¶pORJH�GH�VRQ�DQFrWUH��

OH� URL� %XODQ�� JUDQG� VDJH� HW� JUDQG� FRQTXpUDQW� TXL� © FKDVVD�
GH� VHV� WHUUHV� OHV� VRUFLHUV� HW� OHV� LGROkWUHV ª�� $SUqV� FHW�
��� 6+$5)��S������
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H[SORLW� XQ� DQJH� OXL� DSSDUXW� HQ� VRQJH� SRXU� O¶H[KRUWHU� j�
KRQRUHU� OH� VHXO� YUDL� 'LHX� HW� OXL� SURPHWWUH� TX¶HQ� pFKDQJH�
'LHX�© EpQLUDLW�HW�PXOWLSOLHUDLW� OD�SRVWpULWp�GH�%XODQ��HW�OXL�
OLYUHUDLW� VHV� HQQHPLV� HW� IHUDLW� GXUHU� VRQ� UqJQH� MXVTX¶j� OD�
ILQ�GX PRQGH ª��&HWWH�SURPHVVH�HVW� pYLGHPPHQW� LPLWpH�GX�
UpFLW� GH� O¶$OOLDQFH�� GDQV� OD� *HQqVH �� HOOH� ODLVVH� VXSSRVHU�
TXH� OHV� .KD]DUV� UHYHQGLTXDLHQW� HX[� DXVVL� XQ� VWDWXW� GH�
3HXSOH� pOX�� PrPH� V¶LOV� Q¶DSSDUWHQDLHQW� SDV� j� OD� UDFH�
G¶$EUDKDP�� 0DLV� LFL�� EUXVTXHPHQW�� O¶KLVWRLUH� GH� -RVHSK�
FKDQJH�GH� FDS��/H� URL�%XODQ�� TXL� YHXW�ELHQ� VHUYLU� OH�7RXW�
3XLVVDQW��VRXOqYH�XQH�REMHFWLRQ�

© 7X� FRQQDLV�� 6HLJQHXU�� OHV�SHQVpHV� VHFUqWHV�GH�PRQ�F°XU�HW� WX�
DV� VRQGp� PHV� UHLQV� SRXU� W¶DVVXUHU� TXH� M¶DL� PLV� PD� FRQILDQFH� HQ�
7RL �� PDLV� OH� SHXSOH� VXU� OHTXHO� MH� UqJQH� D� O¶HVSULW� SDwHQ� HW� MH� QH�
VDLV�V¶LO�PH�FURLUD��6L�M¶DL�WURXYp�JUkFH�HW�PLVpULFRUGH�j�7HV�\HX[��
DORUV� MH� WH� VXSSOLH� G¶DSSDUDvWUH� DXVVL� j� VRQ� *UDQG� 3ULQFH�� SRXU�
IDLUH� TX¶LO� PH� VRXWLHQQH� ª���� © /¶eWHUQHO� HQWHQGLW� OD� SULqUH� GH�
%XODQ�� LO�DSSDUXW�j�FH��SULQFH�HQ�VRQ�VRPPHLO��HW�TXDQG�LO�VH��OHYD�
OH�PDWLQ�LO�YLQW�WURXYHU�OH�URL�HW�OH�OXL�ILW�VDYRLU��� ª

$XFXQ� SDVVDJH� GH� OD� %LEOH� pYLGHPPHQW�� HW� DXFXQ�
SDVVDJH� GHV� UpFLWV� DUDEHV� FRQFHUQDQW� OD� FRQYHUVLRQ� QH�
SDUOHQW� G¶XQ� JUDQG� SULQFH� GRQW� LO� IDXW REWHQLU� OH�
FRQVHQWHPHQW�� 6DQV� FRQWHVWH�� LO� V¶DJLW� G¶XQH� DOOXVLRQ� j� OD�
GRXEOH� UR\DXWp� NKD]DUH�� /H� JUDQG� SULQFH� HVW� DSSDUHPPHQW�
OH� EHN ��PDLV� LO� Q¶HVW� SDV� LPSRVVLEOH� TXH� FH� VRLW� OH� NDJDQ��
'H�SOXV��G¶DSUqV�OHV�VRXUFHV�DUDEHV�HW�DUPpQLHQQHV��OH�FKHI�
GH� O¶DUPpH� NKD]DUH� TXL� HQYDKLW� OD� 7UDQVFDXFDVLH� HQ� ���
�TXHOTXHV�DQQpHV�DYDQW� OD�GDWH�SUpVXPpH�GH�OD�FRQYHUVLRQ��
VH�QRPPDLW�%XONKDQ����

��� %85<��S������Q�
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/D�OHWWUH�GH�-RVHSK�FRQWLQXH�HQ�UDFRQWDQW�TXH�O¶DQJH��SHX�
VDWLVIDLW�GH�VRQ�SUHPLHU�VXFFqV��DSSDUXW�HQFRUH�DX�URL�GDQV�
VHV� UrYHV� HW� OXL� FRPPDQGD� GH� EkWLU� XQ� VDQFWXDLUH� R�� OH�
6HLJQHXU� S�W� GHPHXUHU�� FDU� OH� 6HLJQHXU� D� GLW �� © /H� FLHO� HW�
OHV� FLHX[� DX�GHVVXV� GX� FLHO� QH� VRQW� SDV� DVVH]� JUDQGV� SRXU�
PH� FRQWHQLU� ª� 7RXW� KRQWHX[�� OH� URL� %XODQ� UpSOLTXH� TX¶LO�
Q¶D� SDV� DVVH]� G¶RU� HW� G¶DUJHQW� SRXU� XQH WHOOH� HQWUHSULVH��
© ELHQ� TXH� FH VRLW� VRQ� GHYRLU� HW� VRQ� GpVLU� GH� OD� PHQHU� j�
ELHQ ª�� /¶DQJH� OH� UDVVXUH �� LO� VXIILUD� TXH� %XODQ� FRQGXLVH�
VHV�DUPpHV�j�'DULHOD�HW�$UGDELO�HQ�$UPpQLH��R��O¶DWWHQGHQW�
XQ� WUpVRU�G¶DUJHQW� HW� GHV�PRQFHDX[�G¶RU��2Q� WURXYH� Oj�GHV�
FRUUHVSRQGDQFHV� DYHF� O¶H[SpGLWLRQ� GH� %XODQ� RX� GH�
%XONKDQ� DYDQW� OD� FRQYHUVLRQ�� HW� DXVVL� DYHF� GHV� UpFLWV�
DUDEHV� VHORQ� OHVTXHOV�� j� XQH� FHUWDLQH� pSRTXH�� OHV� .KD]DUV�
VH� UHQGLUHQW� PDvWUHV� GHV� PLQHV� G¶RU� HW� G¶DUJHQW� GX�
&DXFDVH����� %XODQ� VXLW� OHV� FRQVHLOV� GH� O¶DQJH�� UHQWUH�
YLFWRULHX[� DYHF� VRQ� EXWLQ� HW� pGLILH� XQ� © VDLQW� WDEHUQDFOH��
pFULW� -RVHSK�� PHXEOp� G¶XQ� FRIIUH� VDFUp� >O¶$UFKH�
G¶$OOLDQFH@�� G¶XQ� FDQGpODEUH�� G¶XQ� DXWHO� HW� GH� VDLQWV�
XVWHQVLOHV�TXL�RQW�pWp�FRQVHUYpV� MXVTX¶j�DXMRXUG¶KXL�HW�TXL�
VRQW�HQFRUH�HQ�PD�SRVVHVVLRQ ª�
&HWWH� OHWWUH�� pFULWH� GDQV� OD� VHFRQGH�PRLWLp� GX� ;H� VLqFOH��

SOXV� GH� GHX[� FHQWV� DQV� DSUqV� OHV� pYpQHPHQWV� TX¶HOOH�
SUpWHQG� UDSSRUWHU�� HVW� pYLGHPPHQW� XQ�PpODQJH� GH� OpJHQGH�
HW� GH� UpDOLWp�� /D� GHVFULSWLRQ� GX� PRGHVWH� PRELOLHU� GX�
VDQFWXDLUH� HW� GHV� PDLJUHV� UHOLTXHV� SUpVHUYpHV�� IDLW�
FRQWUDVWH�DYHF�OH�FRPSWH�UHQGX��SUpVHQWp�G¶DXWUH�SDUW��GH�OD�
SURVSpULWp�GX�SD\V�DX�PRPHQW�GH�OD�UpGDFWLRQ��/H�WHPSV�GH�
O¶DQFrWUH� VHPEOH� DSSDUWHQLU� j� XQH� ORLQWDLQH� DQWLTXLWp �� OH�
URL� SDXYUH�PDLV�YHUWXHX[�Q¶DYDLW�PrPH�SDV�DVVH]�G¶DUJHQW�

��� '81/23��S������
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SRXU� pGLILHU� XQ� VDLQW� WDEHUQDFOH� TXL� Q¶pWDLW� MDPDLV� TX¶XQH�
WHQWH��DSUqV�WRXW�
&HSHQGDQW� MXVTX¶LFL� OD� OHWWUH� GH� -RVHSK� SUpVHQWH�

VHXOHPHQW� OH� SUpOXGH� GX� YUDL� GUDPH� GH� OD� FRQYHUVLRQ�
TX¶HOOH� VH� SURSRVH� HQVXLWH� GH� UHODWHU��$SSDUHPPHQW�%XODQ�
HQ� UHQRQoDQW� j� O¶LGROkWULH HQ� IDYHXU� GX� © VHXO� YUDL�'LHX ª��
Q¶DYDLW� DFFRPSOL� TX¶XQ� SUHPLHU� SDV�� TXL� ODLVVDLW� HQFRUH� OH�
FKRL[� HQWUH� OHV� WURLV� UHOLJLRQV� PRQRWKpLVWHV�� &¶HVW� GX�
PRLQV�FH�TXH�OD�VXLWH�GH�OD�OHWWUH�VHPEOH�IDLUH�HQWHQGUH �

© $SUqV� FHV� IDLWV� G¶DUPHV� >O¶LQYDVLRQ� GH� O¶$UPpQLH@� OD�
UHQRPPpH� GX� URL� %XODQ� VH� UpSDQGLW� GDQV� WRXV� OHV� SD\V�� /H� URL�
G¶$GRP� >%\]DQFH@� HW� OH� URL� GHV� ,VPDHOLP� >OHV� PXVXOPDQV@�
DSSULUHQW� OD� QRXYHOOH� HW� OXL� HQYR\qUHQW�GHV�DPEDVVDGHXUV�DYHF�GH�
ULFKHV� SUpVHQWV�� DFFRPSDJQpV� GH� VDYDQWV� KRPPHV� SRXU� OH�
FRQYHUWLU� j� OHXUV� FUR\DQFHV �� PDLV� OH� URL� pWDLW� VDJH� HW� LO� HQYR\D�
FKHUFKHU� XQ� MXLI� GRXp� GH� JUDQG� VDYRLU� HW� GH� EHDXFRXS� G¶HVSULW� HW�
OHV�PLW�WRXV�WURLV�HQVHPEOH�j�GLVSXWHU�GH�OHXUV�GRFWULQHV��� ª

1RXV� YRLOj� HQ� SUpVHQFH� G¶XQ� EUDLQ�WUXVW RX� G¶XQH� WDEOH�
URQGH�� FRPPH�FKH]�0DVPXGL�� DYHF�FHWWH�GLIIpUHQFH�TXH� OH�
PXVXOPDQ� Q¶D� SDV� pWp� HPSRLVRQQp� DYDQW� OD� VpDQFH�
G¶RXYHUWXUH��0DLV� O¶RUGUH� GX� MRXU� HVW� j� SHX� SUqV� OH�PrPH��
$SUqV� GH� ORQJXHV� HW� IXWLOHV� GLVFXVVLRQV�� OH� URL� VXVSHQG� OD�
VHVVLRQ� SHQGDQW� WURLV� MRXUV� DX� FRXUV� GHVTXHOV� OHV�
SDUWLFLSDQWV� UHSUHQQHQW�KDOHLQH�FKDFXQ�GDQV� VD� WHQWH ��SXLV�
LO� UHFRXUW� j� XQ� VWUDWDJqPH�� ,O� OHV� FRQYRTXH� VpSDUpPHQW��
GHPDQGH�DX�FKUpWLHQ� ODTXHOOH�GHV�GHX[�DXWUHV� UHOLJLRQV�HVW�
OD� SOXV� SURFKH� GX�9UDL�� SRVH� HQVXLWH� OD�PrPH�TXHVWLRQ� DX�
PXVXOPDQ�� HW� WRXV� GHX[� O¶XQ DSUqV� O¶DXWUH� UpSRQGHQW� TXH�
F¶HVW� OD� UHOLJLRQ� GHV� MXLIV�� 8QH� IRLV� GH� SOXV� F¶HVW� OH�
QHXWUDOLVPH�TXL�O¶HPSRUWH�
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9RLOj�GRQF�O¶KLVWRLUH�GH�OD�FRQYHUVLRQ��4XHOV�UHQVHLJQHPHQWV�
SHXW�RQ� HQFRUH� WLUHU� GH� OD� IDPHXVH� © FRUUHVSRQGDQFH�
NKD]DUH ª "
3UHQRQV� G¶DERUG� OD� OHWWUH� GH�+DVGDL�� (OOH� FRPPHQFH� SDU� XQ�

SRqPH�G¶XQ�JHQUH�SULVp�j�O¶pSRTXH�SDU�OHV�pFULYDLQV�KpEUHX[��OH�
SL\XW�� VRUWH� GH� UKDSVRGLH� FRQWHQDQW� GHV� DOOXVLRQV� YRLOpHV�� GHV�
pQLJPHV�� HW� FRPSRUWDQW� VRXYHQW� GHV� DFURVWLFKHV�� &H� SRqPH�
H[DOWH� OHV� JORULHXVHV� YLFWRLUHV� GX� GHVWLQDWDLUH�� PDLV� HQ� PrPH�
WHPSV�O¶DFURVWLFKH�GRQQH�HQ�HQWLHU�OH�QRP�GH�+DVGDL�EDU�,VDDF�
EDU�(]UD�EDU�6KDSUXW�� VXLYL� GH� FHOXL� GH�0HQDKHP� LEQ�6KDUXN��
&H�0HQDKHP��SRqWH�� OH[LFRJUDSKH�HW�JUDPPDLULHQ�FRQQX��pWDLW�
OH� VHFUpWDLUH� HW� OH� SURWpJp� GH� +DVGDL�� ,O� DYDLW� pWp� FKDUJp�
pYLGHPPHQW� GH� UpGLJHU� GDQV� VRQ� VW\OH� OH� SOXV� RUQp� OD� OHWWUH� j�
-RVHSK��HW�HQ�DYDLW�SURILWp�SRXU�V¶LPPRUWDOLVHU�HQ�DMRXWDQW�VRQ�
SDWURQ\PH� j� FHOXL� GH� VRQ� PDvWUH�� 3OXVLHXUV� RHXYUHV� GH�
0HQDKHP�LEQ�6KDUXN�VXEVLVWHQW�HW� LO�Q¶\�D�DXFXQ�GRXWH�TXH�OD�
OHWWUH�GH�+DVGDL�VRLW�GH�VD�PDLQ�
$SUqV� OH� SRqPH�� OHV� FRPSOLPHQWV� HW� OHV� ILRULWXUHV�

GLSORPDWLTXHV�� YLHQW� XQ� pORTXHQW� H[SRVp� GH� OD� SURVSpULWp� GH�
O¶(VSDJQH�PXVXOPDQH�HW�GH�O¶KHXUHXVH�FRQGLWLRQ�GHV�MXLIV�VRXV�
OH� FDOLIH�$EG�HU�5DKPDQ��© WHO� TXH� O¶RQ�Q¶D� MDPDLV� FRQQX� VRQ�
SDUHLO����(W�DLQVL�OHV�EUHELV�DEDQGRQQpHV�RQW�pWp�UDVVHPEOpHV�DX�
EHUFDLO��HW�OHV�EUDV�GHV�SHUVpFXWHXUV�IXUHQW�SDUDO\VpV��HW�OH�MRXJ�
I�W� pFDUWp�� /H� SD\V� R�� QRXV� YLYRQV� VH� QRPPH� HQ� KpEUHX�
6HSKDUDG�� PDLV� OHV� ,VPDpOLWHV� TXL� O¶KDELWHQW� OH� QRPPHQW� DO�
$QGDOXV ª�
+DVGDL� H[SOLTXH� HQVXLWH� FRPPHQW� LO� D� DSSULV� O¶H[LVWHQFH� GX�

UR\DXPH� MXLI�� G¶DERUG� DXSUqV� GH� PDUFKDQGV� GX� .KRUDVVDQ��
SXLV��DYHF�GH�QRXYHDX[�GpWDLOV��DXSUqV�GHV�GpSXWpV�GH�%\]DQFH��
GRQW�LO�FLWH�OH�UDSSRUW �
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© -H� OHV� DL� LQWHUURJpV� HW� LOV� RQW� UpSRQGX�TXH� FHOD� pWDLW� YUDL� HW� TXH� OH�
QRP�GX�UR\DXPH�HVW�DO�.KD]DU��(QWUH�&RQVWDQWLQRSOH�HW�FHWWH�FRQWUpH�OH�
YR\DJH�HVW�GH�TXLQ]H�MRXUQpHV�SDU�PHU��� PDLV���GLUHQW�LOV��SDU�WHUUH�LO�\�D�
EHDXFRXS�G¶DXWUHV�SHXSOHV�HQWUH�HX[�HW�QRXV��/H�QRP�GX�URL�UpJQDQW�HVW�
-RVHSK�'H� FKH]� HX[� YLHQQHQW� GHV� YDLVVHDX[� TXL� DSSRUWHQW� GX�SRLVVRQ��
GHV� IRXUUXUHV� HW� WRXWH� VRUWH� GH�PDUFKDQGLVHV�� ,OV� RQW� IDLW� DOOLDQFH� DYHF�
QRXV�HW�VRQW�KRQRUpV�SDU�QRXV��1RXV�pFKDQJHRQV�GHV�DPEDVVDGHV�HW�GHV�
SUpVHQWV�� ,OV� VRQW� SXLVVDQWV� HW� RQW� XQH� IRUWHUHVVH� SRXU� SURWpJHU� OHXUV�
DYDQW� SRVWHV� HW� OHXUV� WURXSHV� TXL� VRUWHQW� HQ� H[SpGLWLRQ� GH� WHPSV� j�
DXWUH���� ª

&HV� pOpPHQWV� G¶LQIRUPDWLRQ� VXU� OH� SD\V� G¶XQ� URL� DXTXHO�
+DVGDL�V¶DGUHVVH�VRQW�pYLGHPPHQW�SUpVHQWpV�DILQ�GH�SURYRTXHU�
XQH� UpSRQVH�GpWDLOOpH��%RQ�SV\FKRORJXH� DSSDUHPPHQW��+DVGDL�
GHYDLW� VDYRLU� TXH� O¶RQ� GRQQH� SOXV� GH� UHQVHLJQHPHQWV� HQ�
FULWLTXDQW� XQ� H[SRVp� HUURQp� TX¶HQ� HVVD\DQW� GH� IDLUH� XQH�
FRPSRVLWLRQ�RULJLQDOH�
+DVGDL� UDFRQWH� HQVXLWH� VHV� SUHPLHUV� HIIRUWV� SRXU� HQWUHU� HQ�

FRQWDFW� DYHF� -RVHSK�� ,,� DYDLW� G¶DERUG� HQYR\p�XQ�PHVVDJHU�� XQ�
FHUWDLQ� ,VDDF�EDU�1DWKDQ�� FKDUJp�GH� VH�SUpVHQWHU� j� OD� FRXU�GHV�
.KD]DUV��0DLV�,VDDF�Q¶DYDLW�SX�DOOHU�TX¶j�&RQVWDQWLQRSOH��R��RQ
O¶DYDLW� UHoX� DYHF� FRXUWRLVLH� HQ� O¶HPSrFKDQW� GH� SRXUVXLYUH� VRQ�
YR\DJH��&HOD�VH�FRPSUHQG�pWDQW�GRQQp�VRQ�DWWLWXGH DPELJXs�j�
O¶pJDUG� GX� UR\DXPH� MXLI�� LO� Q¶pWDLW� FHUWDLQHPHQW� SDV� GDQV�
O¶LQWpUrW�GH�O¶HPSLUH�E\]DQWLQ�GH�IDYRULVHU�XQH�DOOLDQFH�HQWUH�OD�
.KD]DULH� HW� OH� FDOLIDW� GH� &RUGRXH� SDU� O¶LQWHUPpGLDLUH� GH� VRQ�
PLQLVWUH� MXLI��� /H� PHVVDJHU� GH� +DVGDL� pWDLW� GRQF� UHQWUp� HQ�
(VSDJQH�VDQV�DYRLU�UHPSOL�VD�PLVVLRQ��0DLV�ELHQW{W�VH�SUpVHQWD�
XQH� DXWUH� RFFDVLRQ �� GDQV� XQH� DPEDVVDGH� G¶(XURSH� RULHQWDOH�
DUULYpH� j� &RUGRXH� VH� WURXYDLHQW� GHX[� MXLIV��0DU� 6DXO� HW�0DU�
��� &
HVW�SUREDEOHPHQW� OD�© URXWH�NKD]DUH ª��SDU� OD�PHU�1RLUH�HW� OH�'RQ��SXLV�SDU�SRUWDJH�GX�'RQ�j�OD�9ROJD��HW�GH�Oj�j�,WLO��8QH�DXWUH�URXWH��SOXV�FRXUWH��DOODLW�GH�&RQVWDQWLQRSOH�j�OD�F{WH�RULHQWDOH GH�OD�PHU�1RLUH�
��� (YLGHPPHQW�� 6DUNHO�� © KRQRUpV� SDU� QRXV ª� UDSSHOOH� OH� SDVVDJH� GH� &RQVWDQWLQ�3RUSK\URJpQqWH�j�SURSRV�GX�VFHDX�G
RU�j�XWLOLVHU�SRXU�OHV�OHWWUHV�DX�NDJDQ��&RQVWDQWLQ�pWDLW�VXU�OH�WU{QH�DX�WHPSV�GH�O
DPEDVVDGH�
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-RVHSK� TXL� V¶RIIULUHQW� j� WUDQVPHWWUH� XQH� OHWWUH� DX� URL� GHV�
.KD]DUV� �HQ� IDLW�� G¶DSUqV� OD� UpSRQVH� GH� -RVHSK� OD� OHWWUH� IXW�
UHPLVH�SDU�XQH�WLHUFH�SHUVRQQH�GX�QRP�G¶,VDDF�EHQ�(OLH]HU��
$LQVL�� D\DQW� ELHQ� QRWp� OHV� PRWLIV� GH� VD� OHWWUH� HW� VHV� HIIRUWV�

SRXU� OD� IDLUH� SDUYHQLU�� +DVGDL� VH� ODQFH� GDQV� XQH� VpULH� GH�
TXHVWLRQV� TXL� WpPRLJQHQW� GH� VD FXULRVLWp� SRXU� WRXW� FH� TXL�
FRQFHUQH�OH�SD\V�GHV�.KD]DUV��GHSXLV�VD�JpRJUDSKLH�MXVTX¶j�VD�
PDQLqUH�G¶REVHUYHU� OHV� ULWHV�GX�VDEEDW��/D�FRQFOXVLRQ�HVW�G¶XQ�
WRXW�DXWUH�WRQ�TXH�OH�GpEXW�GH�OD�OHWWUH �

© -¶pSURXYH�OH�EHVRLQ�GH�VDYRLU�OD�YpULWp�HW�V¶LO�\�D�UpHOOHPHQW�XQ�OLHX�
VXU�FHWWH�WHUUH�R��,VUDsO�SHUVpFXWp�SHXW�VH�JRXYHUQHU��R��LO�Q¶HVW�VRXPLV�
j� SHUVRQQH�� 6L� MH� VDYDLV� TX¶LO� HQ� HVW� ELHQ� DLQVL�� MH� Q¶KpVLWHUDLV� SDV� j�
DEDQGRQQHU�WRXV�OHV�KRQQHXUV��j�UHQRQFHU�j�PD�KDXWH�SRVLWLRQ��j�ODLVVHU�
PD� IDPLOOH� HW� j� YR\DJHU�SDU�PRQWV� HW� SDU� YDX[�� VXU� OD� WHUUH� HW� VXU� OHV�
HDX[��MXVTX¶j�SDUYHQLU�DX�OLHX�R��UqJQH�PRQ�6HLJQHXU��OH�URL�>MXLI@����(W�
MH� IRUPH�HQFRUH�XQ�GHUQLHU�Y°X ��DSSUHQGUH�VL�YRXV�DYH]�FRQQDLVVDQFH�
GH�>OD�GDWH�SRVVLEOH@�GX�'HUQLHU�0LUDFOH�>OD�YHQXH�GX�PHVVLH@��TXH QRXV�
DWWHQGRQV� GDQV� QRWUH� HUUDQFH�� 'pVKRQRUpV� HW� KXPLOLpV� GDQV� OD�
GLVSHUVLRQ�� QRXV� GHYRQV� pFRXWHU� HQ� VLOHQFH� FHX[� TXL� GLVHQW �� 7RXWH�
QDWLRQ� D� VD� WHUUH�� YRXV� VHXOV� QH� SRVVpGH]� PrPH� SDV� O¶RPEUH� G¶XQ�
SD\V� ª

/H�FRPPHQFHPHQW�GH�OD�OHWWUH�FKDQWH�O¶KHXUHX[�VRUW�GHV�MXLIV�
G¶(VSDJQH �� OD� ILQ� JpPLW� VXU� O¶DPHUWXPH� GH� O¶H[LO�� IHUYHXU�
VLRQLVWH� HW� PHVVLDQLVPH� V¶\� H[KDOHQW�� 0DLV� FHV� DWWLWXGHV�
FRQWUDLUHV� RQW� WRXMRXUV� FRH[LVWp� GDQV� O¶kPH� GLYLVpH� GHV� MXLIV�
WRXW� DX� ORQJ� GH� OHXU� KLVWRLUH�� (W� F¶HVW� XQH� FRQWUDGLFWLRQ� TXL�
DMRXWH�j�OD�OHWWUH�GH�+DVGDL�XQH�QRXYHOOH�VDYHXU�G¶DXWKHQWLFLWp��
4XDQW�j�VDYRLU�V¶LO�IDXW�SUHQGUH�DX�VpULHX[�O¶RIIUH�GH�VH�PHWWUH�
DX� VHUYLFH�GX� URL� GHV�.KD]DUV�� F¶HVW� XQH� DXWUH�TXHVWLRQ ��QRXV�
QH� SRXYRQV� \� UpSRQGUH�� +DVGDL� Q¶DXUDLW� SHXW�rWUH� SDV� SX� QRQ
SOXV�
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/D�UpSRQVH�GX�URL�-RVHSK�HVW�PRLQV�RUQpH��PRLQV�pPRXYDQWH�
DXVVL��5LHQ�G¶pWRQQDQW��FRPPH�OH�UDSSHOOH�&DVVHO ��© /H�VDYRLU�
HW�OD�FXOWXUH�QH�UpJQDLHQW�SDV�FKH]�OHV�MXLIV�GH�OD�9ROJD��PDLV�
DX[� ERUGV� GHV� IOHXYHV� G¶(VSDJQH� ª� /¶HVVHQWLHO� HVW� O¶KLVWRLUH�
GH� OD FRQYHUVLRQ�� TXH� QRXV� DYRQV� GpMj� FLWpH�� 6DQV� QXO� GRXWH�
-RVHSK� HPSOR\D� DXVVL� XQ� VFULEH� SRXU� UpGLJHU� VD� PLVVLYH��
SUREDEOHPHQW� XQ� VDYDQW� UpIXJLp� GH� %\]DQFH�� 1pDQPRLQV� OD�
UpSRQVH�SDUDvW�VRUWLU�GH�OD�%LEOH ��VD�UXGHVVH�HVW�ELHQ�pORLJQpH�
GHV� SKUDVHV� pOpJDQWHV� GH QRWUH� PRGHUQH� SROLWLFLHQ� GX� ;H�
VLqFOH�
(OOH� GpEXWH� SDU� XQH� IDQIDUH� GH� VDOXWDWLRQV�� SXLV� UHFRSLH� OH�

FRQWHQX� SULQFLSDO� GH� OD� OHWWUH� GH� +DVGDL�� HQ� VRXOLJQDQW�
ILqUHPHQW� TXH� OH� UR\DXPH�NKD]DU� IDLW�PHQWLU� FHX[� TXL� GLVHQW�
TXH�© OH�VSHFWUH�GH�-XGDK�D�SRXU� WRXMRXUV�pFKDSSp�DX[�PDLQV�
GHV� MXLIV ª� HW� © TX¶LO� Q¶\� D� SDV� GH� SODFH� VXU� WHUUH� SRXU� XQ�
UR\DXPH� TXL� OHXU� DSSDUWLHQQH ª�� 9LHQW� HQVXLWH� XQH� UHPDUTXH�
DVVH]� REVFXUH �� © 'pMj� QRV� SqUHV� RQW� pFKDQJp� G¶DPLFDOHV�
pSvWUHV� TXL� VRQW� FRQVHUYpHV� GDQV� QRV� DUFKLYHV� HW� FRQQXHV� GH�
QRV�DQFLHQV���� ª
3XLV�-RVHSK�VH�PHW�HQ�GHYRLU�GH�IRXUQLU�OD�JpQpDORJLH�GH�VRQ�

SHXSOH��)DURXFKH�QDWLRQDOLVWH�MXLI��ILHU�GH�EUDQGLU�OH�© VFHSWUH�
GH� -XGDK ª�� LO� QH� SHXW� FHSHQGDQW� UHYHQGLTXHU� XQH� RULJLQH�
VpPLWH�� LO�Q¶\�VRQJH�PrPH�SDV��&H�Q¶HVW�SDV�j�6HP�TX¶LO�IDLW�
UHPRQWHU� VD� IDPLOOH��PDLV� j� -DSKHW�� WURLVLqPH� ILOV� GH�1Rp�� HW�
SOXV�SUpFLVpPHQW�DX�SHWLW�ILOV�GH�-DSKHW��7RJDUPD��DQFrWUH�GH�
WRXWHV�OHV�WULEXV�WXUTXHV����© 1RXV�DYRQV�WURXYp�GDQV�OHV�OLYUHV�
��� &HFL� SHXW� VH� UDSSRUWHU� j� XQ� YR\DJHXU� MXLI� GX� ,;H� VLqFOH��(OGDG�KD �'DP��GRQW� OHV� FRQWHV�IDQWDVWLTXHV�WUqV�OXV�DX�0R\HQ�$JH�SDUOHQW�GH�OD�.KD]DULH�KDELWpH�SDU�WURLV�GHV�WULEXV�SHUGXHV�G
,VUDsO��HW�TXL�SHUoRLW� OHV� WULEXWV�GH�YLQJW �WURLV�UR\DXPHV�YRLVLQV��(OGDG�YLVLWD� O
(VSDJQH�YHUV�����HW�RQ�LJQRUH�V
LO�DOOD�DX�SD\V�GHV�.KD]DUV��+DVGDL�OH�FLWH�EULqYHPHQW�GDQV�VD�OHWWUH�j�-RVHSK��FRPPH�SRXU�GHPDQGHU�GHV�UHQVHLJQHPHQWV�j�VRQ�VXMHW�
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GH�QRV�SqUHV��GpFODUH�KDUGLPHQW�-RVHSK��TXH�7RJDUPD�HXW�GL[�
ILOV��HW�OHV�QRPV�GH�OHXU�SRVWpULWp�IXUHQW�OHV�VXLYDQWV ��2XwJRXU��
'RZVRX�� $YDUV�� +XQV�� %DVLOL�� 7DUQLDNK�� .KD]DU�� =DJRUD��
%XOJDUHV�� 6DELU�� 1RXV� VRPPHV� OHV� ILOV� GH� .KD]DU�� OH�
VHSWLqPH��� ª
/¶LGHQWLWp� GH� FHV� WULEXV� DIIXEOpHV� GH� QRPV� WUDQVFULWV� HQ�

FDUDFWqUH� KpEUHX� HVW� DVVH]� GRXWHXVH�� PDLV� FHOD� Q¶LPSRUWH�
JXqUH�� &H� TXL� FDUDFWpULVH� FHW� H[HUFLFH� JpQpDORJLTXH� HVW�
O¶DPDOJDPH�GH�OD�*HQqVH�HW�GH�OD�WUDGLWLRQ�WULEDOH�WXUTXH����
$SUqV� VD� OLVWH�� -RVHSK� FLWH� EULqYHPHQW� TXHOTXHV� FRQTXrWHV�

TXL� FRQGXLVLUHQW� VHV� DQFrWUHV� MXVTX¶DX� 'DQXEH �� LO� V¶pWHQG�
HQVXLWH� VXU� O¶KLVWRLUH�GH� OD�FRQYHUVLRQ�GH�%XODQ��© (W�j�SDUWLU�
GH� FH� MRXU�� SRXUVXLW�LO�� OH� 6HLJQHXU� OH� IRUWLILD� HW� OXL� YLQW� HQ�
DLGH ��LO�VH�ILW�FLUFRQFLUH�DLQVL�TXH�VHV�VHUYLWHXUV�HW�ILW�FKHUFKHU�
GHV� VDJHV� SDUPL� OHV� MXLIV�� TXL� OXL� HQVHLJQqUHQW� OD� /RL� HW� OXL�
H[SOLTXqUHQW� OHV� FRPPDQGHPHQWV� ª� 9LHQQHQW� DORUV� GH�
QRXYHOOHV� YDQWHULHV�� YLFWRLUHV� HW� FRQTXrWHV�� SXLV� XQ� SDVVDJH�
VLJQLILFDWLI �

© $SUqV�FHV�pYpQHPHQWV��XQ�GHV�SHWLWV�ILOV�GH�%XODQ�GHYLQW�URL ��VRQ�
QRP�pWDLW�2EDGLDK�� FH� IXW� XQ�KRPPH�EUDYH� HW� YpQpUp� TXL� UpIRUPD� OD�
5qJOH�� UHQIRUoD� OD� /RL� VHORQ� OD� WUDGLWLRQ� HW� O¶XVDJH�� EkWLW� GHV�
V\QDJRJXHV� HW� GHV� pFROHV�� DVVHPEOD� XQH�PXOWLWXGH� GH� VDJHV� G¶,VUDsO��
OHXU� GLVWULEXD� GH� PDJQLILTXHV� SUpVHQWV� G¶RU� HW� G¶DUJHQW�� HW� OHXU� ILW�
LQWHUSUpWHU� OHV�YLQJW�TXDWUH� OLYUHV�� OD�0LFKQD�HW� OH�7DOPXG��HW� O¶RUGUH�
GDQV�OHTXHO�OHV�SULqUHV�OLWXUJLTXHV�GRLYHQW�rWUH�GLWHV��� ª

8Q� WHO� UpFLW� LQGLTXH� TXH� GHX[� JpQpUDWLRQV� DSUqV� %XODQ�� VH�
SURGXLVLW�XQH�UHSULVp�RX�XQH�UpIRUPH�UHOLJLHXVH��DFFRPSDJQpH�
SHXW�rWUH� G¶XQ� FRXS� G¶eWDW� SOXV� RX� PRLQV� FRQIRUPH� j�
O¶K\SRWKqVH� G¶$UWDPRQRY��� ,O� VHPEOH� HQ� HIIHW� TXH� OD�
MXGDwVDWLRQ�GHV�.KD]DUV�V¶HIIHFWXD�HQ�SOXVLHXUV�pWDSHV��2Q�VH�
��� ,,� pFODLUH� DXVVL� XQ�SHX� OD� GHVFULSWLRQ�TXH� O
RQ� ILW� GHV�.KD]DUV� FRPPH�SHXSOH�GH�0DJRJ��6HORQ�OD�*HQqVH��;�������0DJRJ�HVW�O
RQFOH��IRUW�FDORPQLp��GH�7RJDUPD�



/$�75(,=,(0(�75,%8��

UDSSHOOH� TXH� OH� URL� %XODQ� FKDVVD� © OHV� VRUFLHUV� HW� OHV�
LGROkWUHV ª� DYDQW� O¶DSSDULWLRQ� GH� O¶DQJH�� HW� TX¶LO� ILW� DOOLDQFH�
DYHF� OH� © YUDL�'LHX ª� DYDQW� GH� GpFLGHU� VL� FH�'LHX� VHUDLW� MXLI��
FKUpWLHQ� RX� PXVXOPDQ�� ,O� SDUDvW� IRUW� SUREDEOH� TXH� OD�
FRQYHUVLRQ� GX� URL� HW� GH� VRQ� HQWRXUDJH� IXW� HQFRUH� XQH� pWDSH�
LQWHUPpGLDLUH�� TX¶LOV� HPEUDVVqUHQW� XQH� IRUPH� GH� MXGDwVPH�
SULPLWLYH� RX� UXGLPHQWDLUH�� IRQGpH� VHXOHPHQW� VXU� OD� %LEOH�� j�
O¶H[FOXVLRQ� GX� 7DOPXG�� GH� OD� OLWWpUDWXUH� UDEELQLTXH� HW� GHV�
REVHUYDQFHV� TXL� HQ� IXUHQW� WLUpHV��$�FHW� pJDUG� LOV� DXUDLHQW� pWp�
SURFKHV� GHV� .DUDwWHV�� VHFWH� IRQGDPHQWDOLVWH� TXL� DSSDUXW� DX�
YLOOH� VLqFOH� HQ� 3HUVH� HW� VH� UpSDQGLW� GDQV� WRXWHV� OHV�
FRPPXQDXWpV� MXLYHV��SDUWLFXOLqUHPHQW�HQ�© 3HWLWH�.KD]DULH ª��
DXWUHPHQW� GLW� HQ� &ULPpH�� 'XQORS� HW� G¶DXWUHV� DXWHXUV� RQW�
HVWLPp�TX¶HQWUH�%XODQ�HW�2EDGLDK��HQ�JURV�HQWUH�����HW������OH�
SD\V� VXLYLW� JpQpUDOHPHQW� XQH� IRUPH� GH� .DUDwVPH�� HW� TXH� OH�
MXGDwVPH� © UDEELQLTXH ª� RUWKRGR[H� QH� IXW� LQWURGXLW� TX¶DX�
FRXUV�GH� OD� UpIRUPH�UHOLJLHXVH�G¶2EDGLDK��/H�GpWDLO�Q¶HVW�SDV�
VDQV� LPSRUWDQFH� FDU� DSSDUHPPHQW� OH� .DUDwVPH� D� VXUYpFX�
MXVTX¶DX� ERXW� HQ� .KD]DULH �� RQ� YR\DLW� HQFRUH� DX[� WHPSV�
PRGHUQHV� GHV� YLOODJHV� GH� MXLIV� NDUDwWHV�� GH� ODQJXH� WXUTXH�� HW�
VDQV�GRXWH�G¶RULJLQH�NKD]DUH��YRLU�FL�GHVVRXV�FKDS� 9� ���
/D� MXGDwVDWLRQ� GHV�.KD]DUV� IXW� GRQF� XQ� SURFHVVXV� JUDGXHO��

GpFOHQFKp�SDU�XQH�PDQ°XYUH�SROLWLTXH��TXL�SpQpWUD�OHQWHPHQW�
GDQV�OHV�FRXFKHV�SURIRQGHV�GHV�HVSULWV�HW�SRXU�ILQLU�SURYRTXD�
OH�PHVVLDQLVPH�GH�OD�SpULRGH�GH�GpFOLQ�
/¶HQJDJHPHQW� UHOLJLHX[� VXUYpFXW� j� O¶eWDW�� HW� SHUVLVWD� GDQV�

OHV�pWDEOLVVHPHQWV�NKD]DUV�LVUDpOLWHV�GH�5XVVLH�HW�GH�3RORJQH�
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$SUqV�OD�UHODWLRQ�GHV�UpIRUPHV�UHOLJLHXVHV��-RVHSK�GRQQH�OD�
OLVWH�GHV�VXFFHVVHXUV�G¶2EDGLDK �

+LVNLD� VRQ� ILOV�� HW� VRQ� ILOV� 0DQDVVHK�� HW� &KDQXNDK�� IUqUH�
G¶2EDGLDK�� HW� ,VDDF� VRQ� ILOV�� 0DQDVVHK� VRQ� ILOV�� 1LVVL� VRQ� ILOV��
0HQDKHP�VRQ�ILOV��%HQMDPLQ�VRQ�ILOV��$DURQ�VRQ�ILOV��HW�PRL�-RVHSK��
ILOV� G¶$DURQ� OH� %pQL�� HW� QRXV� I�PHV� WRXV� ILOV� GH� URLV�� HW� j� QXO�
pWUDQJHU�LO�QH�IXW�SHUPLV�G¶RFFXSHU�OH�WU{QH�GH�QRV�SqUHV� ª

-RVHSK�HVVDLH�HQVXLWH�GH�UpSRQGUH�DX[�TXHVWLRQV�GH�+DVGDL�
VXU� OHV� GLPHQVLRQV� HW� OD� WRSRJUDSKLH� GH� VRQ� SD\V��
0DOKHXUHXVHPHQW� LO� QH� GLVSRVH� SDV� j� VD� FRXU� G¶XQ� VDYDQW�
DXVVL� FRPSpWHQW� TXH� OHV� JpRJUDSKHV� DUDEHV�� HW� VHV� REVFXUHV�
UpIpUHQFHV�j�G¶DXWUHV�FRQWUpHV��j�G¶DXWUHV�QDWLRQV��Q¶DMRXWHQW�
JXqUH� j� FH� TXH� QRXV� DSSUHQQHQW� ,EQ� +DZNDO�� 0DVXGL� HW�
DXWUHV� pFULYDLQV� DUDEHV� RX� SHUVDQV�� ,O� SUpWHQG� UHFHYRLU� OHV�
WULEXWV�GH�WUHQWH�VHSW�QDWLRQV� FH�TXL�SDUDvW�XQ�SHX�JUDQGLRVH ��
PDLV� 'XQORS� VLJQDOH� TXH� QHXI� G¶HQWUH� HOOHV� VRQW�
SUREDEOHPHQW�GHV�WULEXV�YLYDQW�HQ�SD\V�NKD]DU��HW�OHV�YLQJW�
KXLW� DXWUHV� UDSSHOOHQW� DVVH]� ELHQ� FH� TXH� GLW� ,EQ� )DGODQ� GHV�
YLQJW�FLQT�pSRXVHV��GRQW�FKDFXQH�HVW� OD�ILOOH�G¶XQ�URL YDVVDO�
�HW� FH� TXH� UDSSRUWHQW� DXVVL� OHV� FRQWHV� GRXWHX[� G¶(OGDG� KD�
'DQL���'¶DLOOHXUV� LO� IDXW� WHQLU� FRPSWH� GH� OD� IRXOH� GHV� WULEXV�
VODYHV� TXL�� VXU� OH� KDXW� 'QLHSU� HW� MXVTX¶j� 0RVFRX�� FRPPH�
QRXV�OH�YHUURQV��SD\DLHQW�WULEXW�DX[�.KD]DUV�
4XRL� TX¶LO� HQ� VRLW�� OD� OHWWUH� GH� -RVHSK� QH� GLW� ULHQ� G¶XQ�

KDUHP�UR\DO��HOOH�SDUOH�VHXOHPHQW�G¶XQH�UHLQH��© GH�VHV�ILOOHV�
HW� GH� VHV� HXQXTXHV ª�� &HV� SHUVRQQHV� YLYHQW�� QRXV� DSSUHQG�
RQ��GDQV�O¶XQ�GHV�WURLV�TXDUWLHUV�G¶,WLO�� OD�FDSLWDOH ��© GDQV�OH�
GHX[LqPH�KDELWHQW�OHV�LVUDpOLWHV��OHV�LVPDpOLWHV��OHV�FKUpWLHQV�
HW� OHV� DXWUHV� QDWLRQV� TXL� SDUOHQW� G¶DXWUHV� ODQJXHV �� OH�
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WURLVLqPH� TXL� HVW� XQH� vOH� HVW� FHOXL� R�� MH� UpVLGH�� DYHF� OHV�
SULQFHV�� OHV� YDVVDX[� HW� WRXV� OHV� VHUYLWHXUV� TXL�
P¶DSSDUWLHQQHQW���«� 1RXV� YLYRQV� HQ� YLOOH� SHQGDQW� WRXW�
O¶KLYHU��PDLV� DX PRLV�GH�1LVDQ� �PDUV�DYULO��QRXV� VRUWRQV�HW�
FKDFXQ� YD� WUDYDLOOHU� GDQV� VRQ� FKDPS� HW� VRQ� MDUGLQ �� FKDTXH�
FODQ� D� VRQ� GRPDLQH� KpUpGLWDLUH�� DXTXHO� LO� VH� UHQG� GDQV� OD�
MXELODWLRQ�HW�O¶DOOpJUHVVH ��Oj�RQ�QH�SHXW�HQWHQGUH�OD�YRL[�G¶XQ�
LQWUXV��RQ�QH�YRLW�SRLQW�G¶HQQHPL����/H�SD\V�Q¶D�SDV�EHDXFRXS�
GH�SOXLH��PDLV� LO� \�D�GH�QRPEUHXVHV� ULYLqUHV�DYHF�XQH� IRXOH�
GH� JURV� SRLVVRQV�� HW� GH� QRPEUHXVHV� VRXUFHV�� HW� LO� HVW�
JpQpUDOHPHQW� IHUWLOH� HW� ULFKH� GH� FKDPSV� HW� YLJQREOHV�� GH�
MDUGLQV� HW� GH� YHUJHUV� TXL� VRQW� LUULJXpV� SDU� OHV� ULYLqUHV� HW�
SRUWHQW�IRUFH�IUXLWV����HW�DYHF�O¶DLGH�GH�'LHX�MH�YLV�HQ�SDL[��� ª
/H� SDVVDJH� VXLYDQW� HVW� FRQVDFUp� j� OD� GDWH� GH� OD� YHQXH� GX�

PHVVLH�
© 1RXV� DYRQV� OH� UHJDUG� IL[p� VXU� OHV� VDJHV� GH� -pUXVDOHP� HW� GH�

%DE\ORQH�� HW�ELHQ�TXH�QRXV�YLYLRQV� ORLQ�GH�6LRQ�QRXV�DYRQV�DSSULV�
QpDQPRLQV�TXH� OHV�FDOFXOV�VRQW�HUURQpV�j�FDXVH�GH� OD�SURIXVLRQ�GHV�
SpFKpV��HW�QRXV�QH�VDYRQV�ULHQ��VHXO�O¶eWHUQHO�VDLW�WHQLU�OH�FRPSWH�GHV�
MRXUV���� 1RXV� Q¶DYRQV� ULHQ� VXU� TXRL� QRXV� DSSX\HU�� VLQRQ� OHV�
SURSKpWLHV�GH�'DQLHO��HW�SXLVVH�O¶eWHUQHO�KkWHU�QRWUH�GpOLYUDQFH��� ª

/H� GHUQLHU� SDUDJUDSKH� UpSRQG� DX[� SURSRV� GH� +DVGDL� TXL�
VHPEODLW�RIIULU�GH�VH�PHWWUH�DX�VHUYLFH�GX�URL�GHV�.KD]DUV �

© 7X�DV� LQGLTXp�GDQV� WD� OHWWUH� OH�GpVLU�GH�YRLU�PD�IDFH��0RL�DXVVL�
MH� VRXKDLWH� FRQWHPSOHU� WD� JUDFLHXVH� IDFH� HW� OD� VSOHQGHXU� GH� WD�
PDJQLILFHQFH��GH� WD�VDJHVVH�HW�GH�WD�JUDQGHXU �� MH�VRXKDLWH�TXH�PHV�
Y°X[�VH�UpDOLVHQW��TXH�MH�FRQQDLVVH�OH�ERQKHXU�Gp�W¶HPEUDVVHU�HW�GH�
YRLU�WRQ�FKHU��DPLFDO�HW�DJUpDEOH�YLVDJH ��WX�VHUDLV�SRXU�PRL�FRPPH�
XQ� SqUH�� HW� MH� VHUDLV� SRXU� WRL� FRPPH� XQ� ILOV �� WRXV� PHV� VXMHWV�

��� &HWWH� GLYLVLRQ� G
,WLO� HQ� WURLV� SDUWLHV� HVW�PHQWLRQQpH� DXVVL�� RQ� O
D� YX�� SDU� FHUWDLQV� DXWHXUV�DUDEHV�
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EDLVHUDLHQW� WHV� OqYUHV �� QRXV� DJLULRQV� WRXV� VHORQ� WHV� GpVLUV� HW� WHV�
VDJHV�FRQVHLOV��� ª

8Q� SDVVDJH� GH� OD� OHWWUH�� G¶DXWUH� SDUW�� WUDLWH� GH� O¶DFWXDOLWp�
SROLWLTXH ��LO�HVW�SOXW{W�REVFXU�

© $YHF� O¶DLGH� GX�7RXW�3XLVVDQW� MH� JDUGH� O¶HPERXFKXUH� GX� IOHXYH�
�OD�9ROJD��HW�QH�SHUPHWV�SRLQW�DX[�5KXV�GH�YHQLU�GDQV�OHXUV�EDUTXHV�
HQYDKLU� OD� WHUUH� GHV� $UDEHV���� -H� PqQH� GH� JUDQGHV� EDWDLOOHV� FRQWUH�
HX[��FDU�VL� MH� OHV�ODLVVDLV�SDVVHU�LOV�GpYDVWHUDLHQW�OHV�WHUUHV�G¶,VPDsO�
MXVTX¶j�%DJGDG���

-RVHSK� VHPEOH� VH� SRVHU� LFL� HQ� GpIHQVHXU� GX� FDOLIDW� GH�
%DJGDG�FRQWUH�OHV�SLOODUGV�UKXV�RX�YDUqJXHV��YRLU�FL�GHVVRXV�
FKDS��,,,���2Q�SRXUUDLW�YRLU�Oj�XQ�FHUWDLQ�PDQTXH�GH�WDFW�pWDQW�
GRQQp� O¶KRVWLOLWp� TXL� V¶pWDLW� GpFODUpH� HQWUH� OH� FDOLIDW�
RPH\\DGH� GH� &RUGRXH� �TXL� HPSORLH +DVGDL�� HW� OHV� FDOLIHV�
DEDVVLGHV� GH� %DJGDG�� '¶XQ� DXWUH� F{Wp�� OHV� FDSULFHV� GH� OD�
SROLWLTXH� E\]DQWLQH� j� O¶pJDUG� GHV� .KD]DUV� MXVWLILDLHQW� TXH�
-RVHSK� S�W� UHYHQGLTXHU� XQ� U{OH� GH� GpIHQVHXU� GH� O¶,VODP� HQ�
JpQpUDO��TXHO�TXH�VRLW�OH�VFKLVPH�GHV�GHX[�FDOLIDWV��'X�PRLQV�
LO� SRXYDLW� HVSpUHU� TXH� +DVGDL�� GLSORPDWH� H[SpULPHQWp��
VDLVLUDLW�O¶DOOXVLRQ�
/D�UHQFRQWUH�GH�QRV�FRUUHVSRQGDQWV��GRQW�QRXV�QH�SRXYRQV�

GLUH�TX¶HOOH�DLW�pWp�VpULHXVHPHQW�HQYLVDJpH��Q¶HXW�MDPDLV�OLHX��
6L� G¶DXWUHV� OHWWUHV� IXUHQW� pFKDQJpHV�� HOOHV� Q¶RQW� SDV� pWp�
FRQVHUYpHV��� /H� FRQWHQX� G¶LQIRUPDWLRQ� GH� OD�
© FRUUHVSRQGDQFH� NKD]DUH ª� HVW� ELHQ�PDLJUH�� LO� Q¶DMRXWH� SDV�
JUDQG�FKRVH� j� FH� TXH� O¶RQ� VDYDLW� GpMj� G¶DXWUH� SDUW�� ,O� UHVWH�
IDVFLQDQW� HQ� UDLVRQ� GHV� DSHUoXV� IUDJPHQWDLUHV� HW� EL]DUUHV�
TX¶LO� SURFXUH�� FRPPH� XQ� SURMHFWHXU� PDO� UpJOp� UpYpODQW� GHV�
]RQHV� GLVSDUDWHV� GDQV� OH� EURXLOODUG� pSDLV� TXL� UHFRXYUH�
O¶pSRTXH�
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8Q� DXWUH� GRFXPHQW� KpEUHX� HVW� FRQWHQX� GDQV� OH�PDQXVFULW�
GH�&DPEULGJH��DLQVL�QRPPp�SDUFH�TX¶LO�HVW�DXMRXUG¶KXL�j�OD�
ELEOLRWKqTXH�GH�FHWWH�XQLYHUVLWp���GpFRXYHUW�j�OD�ILQ�GX�VLqFOH�
GHUQLHU� DYHF� G¶DXWUHV� PDQXVFULWV� WUqV� SUpFLHX[�� GDQV� OD�
IDPHXVH� © JHQL]D ª� GX� &DLUH�� PDJDVLQ� G¶XQH� V\QDJRJXH�
DQFLHQQH�� SDU� XQ� SURIHVVHXU� GH� &DPEULGJH�� 6RORPRQ�
6FKHFKWHU�� &H� PDQXVFULW�� HQ� PDXYDLV� pWDW� GH� FRQVHUYDWLRQ��
FRQWLHQW�XQH� OHWWUH��RX�XQH�FRSLH�GH�OHWWUH�G¶XQH�FHQWDLQH�GH�
OLJQHV�� GRQW� LO� PDQTXH� OH� FRPPHQFHPHQW� HW� OD� ILQ �� RQ� QH�
SHXW� GRQF� VDYRLU� TXL� ID� pFULWH�� QL� j� TXL�� 2Q� \� SDUOH� GX� URL�
-RVHSK� FRPPH�G¶XQ� FRQWHPSRUDLQ�TXH� O¶RQ�GpVLJQH�FRPPH�
© PRQ�VHLJQHXU ª��HW�OD�.KD]DULH�HVW�QRPPpH�© QRWUH�SD\V ª��
LO� VHUDLW� GRQF� OpJLWLPH� GH�SHQVHU�TXH� OD� OHWWUH� IXW� FRPSRVpH�
SDU� XQ� MXLI� NKD]DU� GH� OD� FRXU� GX� URL� -RVHSK�� GX� WHPSV� GH�
-RVHSK�� HW� GRQF� TX¶HOOH� HVW� j� SHX� SUqV� FRQWHPSRUDLQH� GH� OD�
© FRUUHVSRQGDQFH� NKD]DUH ª�� &HUWDLQV� DFWHXUV� DYDQFHQW� HQ�
RXWUH� TX¶HOOH� pWDLW� DGUHVVpH� j�+DVGDL� ,EQ� 6KDSUXW�� UHPLVH� j�
&RQVWDQWLQRSOH� DX� SUHPLHU�PHVVDJHU� ,VDDF� EHQ�1DWKDQ�� TXL�
Q¶DYDLW� SX� WHUPLQHU� OH� YR\DJH�� HW� SRUWpH� SDU� FH� GHUQLHU� j�
&RUGRXH��G¶R��HOOH�UHSDUWLW�SRXU�OH�&DLUH�EHDXFRXS�SOXV�WDUG�
TXDQG� OHV� MXLIV� IXUHQW� H[SXOVpV� G¶(VSDJQH��� (Q� WRXW� FDV� OD�
FULWLTXH�LQWHUQH�PRQWUH�TXH�OH�GRFXPHQW�GDWH�DX�SOXV�WDUG�GX�
;,H� VLqFOH�� HW� SOXV� SUREDEOHPHQW� GX� ;H�� pSRTXH� GX� URL�
-RVHSK�
2Q� \� UHWURXYH� XQ� UpFLW� OpJHQGDLUH� GH� OD� FRQYHUVLRQ ��PDLV�

VRQ�SULQFLSDO�LQWpUrW�HVW�G¶RUGUH�SROLWLTXH��/H�VFULSWHXU�SDUOH�
G¶XQH� DWWDTXH� ODQFpH� FRQWUH� OD� .KD]DULH� SDU� OHV� $ODLQV��
DJLVVDQW� j� O¶LQVWLJDWLRQ� GH�%\]DQFH�� VRXV� OH� UqJQH� G¶$DURQ��
SqUH� GH� -RVHSK�� $SSDUHPPHQW� DXFXQH� DXWUH� VRXUFH�� QL�
JUHFTXH� QL� DUDEH�� QH� IDLW�PHQWLRQ� GH� FHWWH� FDPSDJQH��0DLV�
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XQ� FXULHX[� SDVVDJH� GH� O¶$GPLQLVWUDWLRQ� GH� O¶(PSLUH�� GH�
&RQVWDQWLQ�3RUSK\URJpQqWH��RXYUDJH�GDWDQW�GH����������UHQG�
DVVH]�FUpGLEOH�OH�SURSRV�GH�O¶DXWHXU�LQFRQQX �

© ���� &RQFHUQDQW� OHV� .KD]DUV�� FRPPHQW� OD� JXHUUH� GRLW� OHXU� rWUH�
IDLWH�HW�SDU�TXL��'H�PrPH�TXH�OHV�*KX]]�SHXYHQW�OLYUHU�EDWDLOOH�DX[�
.KD]DUV�� pWDQW� SURFKHV� G¶HX[�� GH� PrPH� OH� VRXYHUDLQ� GHV� $ODLQV��
SDUFH� TXH� OHV�1HXI�&OLPDWV� GH�.KD]DULH� >UpJLRQ� IHUWLOH� DX�QRUG�GX�
&DXFDVH@� VRQW� SURFKHV� GH� VHV� WHUUHV�� HW� O¶$ODLQ�� V¶LO� OH� YHXW�� SHXW�
IRQGUH� VXU� HX[� HW� OHXU� FDXVHU� GH� JUDQGV� GRPPDJHV� HW� GpWUHVVH� j�
SDUWLU�GH�FHWWH�UpJLRQ� ª

/H� VRXYHUDLQ�GHV�$ODLQV�SD\DLW� WULEXW�j� -RVHSK��G¶DSUqV� OD�
OHWWUH�GH�FH�GHUQLHU ��SD\DLW�LO��QH�SD\DLW�LO�SDV��LO�HVW�SUREDEOH�
HQ� WRXW�FDV�TXH� VHV� VHQWLPHQWV�j� O¶pJDUG�GX�.DJDQ�pWDLHQW�j�
SHX� SUqV� FHX[� GX� URL� GHV� %XOJDUHV�� /H� SDVVDJH� GX� OLYUH� GH�
&RQVWDQWLQ��HQ�UpYpODQW�OHV�HIIRUWV�SRXUVXLYLV�SRXU�LQFLWHU�OHV�
$ODLQV�j� IDLUH� OD�JXHUUH�DX[�.KD]DUV�� UDSSHOOH� LURQLTXHPHQW�
OD�PLVVLRQ�DQDORJXH�G¶,EQ�)DGODQ��,O�HVW�FODLU�TXH�OH�WHPSV�GX�
UDSSURFKHPHQW� E\]DQWLQR�NKD]DU� pWDLW� SDVVp�� j� O¶pSRTXH� GH�
-RVHSK�� 0DLV� F¶HVW� GpMj� XQH� DXWUH� KLVWRLUH�� GRQW� QRXV�
SDUOHURQV�DX�FKDSLWUH�,,,�

�

(QYLURQ� FHQW� DQV� DSUqV� OD� FRUUHVSRQGDQFH� NKD]DUH� HW� OD�
GDWH� SUpVXPpH� GX� PDQXVFULW� GH� &DPEULGJH�� -HKXGD�+DOpY\�
pFULYLW� VXU� OHV�.X]DUL�� RX�.KD]DUV�� XQ� OLYUH� TXL� IXW� FpOqEUH��
+DOpY\� ������������ SDVVH� SRXU� OH� SOXV� JUDQG� SRqWH� KpEUHX�
G¶(VSDJQH�� PDLV� FH� OLYUH� IXW� pFULW� HQ� DUDEH�� HW� WUDGXLW� HQ�
KpEUHX�SOXV�WDUG ��LO�D�SRXU�VRXV�WLWUH ��/H�OLYUH�GH�OD�3UHXYH�
HW�3ODLGR\HU�SRXU�OD�'pIHQVH�GH�OD�)RL�GpGDLJQpH�
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+DOpY\�� VLRQLVWH� TXL� PRXUXW� HQ� SqOHULQDJH� j� -pUXVDOHP��
DYDLW�FRPSRVp�OH�.X]DUL�XQ�DQ�DYDQW�VD�PRUW ��LO�V¶DJLW�G¶XQ�
SHWLW� WUDLWp� SKLORVRSKLTXH� TXL� HVVDLH� GH� GpPRQWUHU� TXH� OH�
SHXSOH�MXLI�HVW�OH�VHXO�PpGLDWHXU�HQWUH�'LHX�HW�O¶KXPDQLWp��$�
OD ILQ� GH� O¶+LVWRLUH�� WRXWHV� OHV� QDWLRQV� VHURQW� FRQYHUWLHV� DX�
MXGDwVPH�� HW� OD� FRQYHUVLRQ� GHV�.KD]DUV� DSSDUDvW� FRPPH� XQ�
V\PEROH�RX�FRPPH�XQ�JDJH�GH�FHWWH�ILQ�GHUQLqUH�
(Q�GpSLW�GH�VRQ� WLWUH� O¶RXYUDJH�Q¶D�SDV�JUDQG�FKRVH�j�GLUH�

VXU� OH� SD\V� GHV� .KD]DUV�� TXL� VHUW� VXUWRXW� GH� GpFRU� j� XQ�
QRXYHDX� UpFLW� OpJHQGDLUH�GH� OD� FRQYHUVLRQ� �OH� URL�� O¶DQJH�� OH�
VDYDQW� MXLI�� HWF��� HW� j� GHV� GLDORJXHV� SKLORVRSKLTXHV� HW�
WKpRORJLTXHV� HQWUH� OH� URL� HW� OHV� SURWDJRQLVWHV� GHV� WURLV�
UHOLJLRQV�
,O� \� D� FHSHQGDQW� TXHOTXHV� pOpPHQWV� G¶LQIRUPDWLRQ� TXL�

LQGLTXHQW� TXH� +DOpY\� DYDLW� OX� OD� FRUUHVSRQGDQFH� HQWUH�
+DVGDL�HW�-RVHSK��RX�ELHQ�TX¶LO�FRQQDLVVDLW�G¶DXWUHV�VRXUFHV��
&¶HVW� DLQVL� TX¶RQ� QRXV� DSSUHQG� TX¶DSUqV� O¶DSSDULWLRQ� GH�
O¶DQJH�� OH� URL� GHV�.KD]DUV� © UpYpOD� OH� VHFUHW� GH� VRQ� UrYH� DX�
JpQpUDO�GH�VRQ�DUPpH ª��HW�FH�JpQpUDO�MRXH�SOXV�WDUG�XQ�JUDQG�
U{OH ��QRXV�UHWURXYRQV�LFL�XQH�UpIpUHQFH�j�OD�GXDOLWp�GX�UqJQH�
GX�NDJDQ�HW�GX�EHN��+DOpY\�FLWH�DXVVL�OHV�© KLVWRLUHV ª�HW�OHV�
© OLYUHV� GHV� .KD]DUV ª�� FH� TXL� UDSSHOOH� OHV� © DUFKLYHV ª�
FRQWHQDQW�OHV�GRFXPHQWV�GH�O¶eWDW�GRQW�SDUODLW�-RVHSK��(QILQ�
GDQV� GHX[� SDVVDJHV� GLIIpUHQWV� +DOpY\� GRQQH� OD� GDWH� GH� OD�
FRQYHUVLRQ�� OD� SUHPLqUH� IRLV� FRPPH� D\DQW� HX� OLHX� © LO� \� D�
TXDWUH� FHQWV� DQV ª�� OD� VHFRQGH� IRLV� © HQ� O¶DQ� ���� ª� �GX�
FDOHQGULHU�LVUDpOLWH���&HV�LQGLFDWLRQV�pTXLYDOHQW�j�O¶DQ�����GH�
QRWUH�qUH��GDWH� WUqV�YUDLVHPEODEOH��6RPPH�WRXWH��OD�PRLVVRQ�
HVW�ELHQ�PDLJUH�SRXU�FH�TXL�FRQFHUQH�OHV�IDLWV��GDQV�XQ�OLYUH�
TXL� HXW� XQH� LPPHQVH� SRSXODULWp� FKH]� OHV� MXLIV� DX� 0R\HQ�
$JH�� 0DLV� OD� PHQWDOLWp� PpGLpYDOH� V¶LQWpUHVVDLW� PRLQV� DX[�
IDLWV� TX¶DX[� IDEOHV�� HW� OHV� MXLIV� V¶RFFXSDLHQW� SOXV�GH� OD�GDWH�
GH� OD�YHQXH�GX�0HVVLH�TXH�GHV�GRQQpHV�JpRJUDSKLTXHV��/HV�
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FKURQLTXHXUV� DUDEHV� DYDLHQW� HX[� DXVVL� XQH� DWWLWXGH� DVVH]�
FDYDOLqUH�HQYHUV�OHV�GLVWDQFHV��OHV�GDWHV�HW�OHV�IURQWLqUHV�HQWUH�
ILFWLRQ�HW�UpDOLWp�
2Q�SHXW� HQ�GLUH�DXWDQW�GX� IDPHX[�YR\DJHXU� MXLI� DOOHPDQG�

5HE�3HWDFKLD�GH�5DVWLERQQH��TXL�SDUFRXUXW�O¶(XURSH�GH�O¶(VW�
HW� O¶$VLH� PLQHXUH� HQWUH� ����� HW� ������ 6RQ� MRXUQDO�� 6LEXE�
+D¶RODP�� RX� © 9R\DJH� DXWRXU� GX� 0RQGH ª�� IXW� pFULW�
DSSDUHPPHQW�� G¶DSUqV� VHV� QRWHV� RX� VRXV� VD� GLFWpH�� SDU� XQ�
pOqYH��,O�UDSSRUWH�FRPPHQW�OH�EUDYH�UDEELQ�IXW�VFDQGDOLVp�SDU�
OHV� REVHUYDQFHV� SULPLWLYHV� GHV� MXLIV� NKD]DUV� GX� QRUG� GH� OD�
&ULPpH�� SUDWLTXHV� TX¶LO� DWWULEXD� j� OHXU� DGKpVLRQ� j� O¶KpUpVLH�
NDUDwWH

© (W�5DEEL�3HWDFKLD� OHXU� GHPDQGD ��3RXUTXRL�QH�FUR\H]�YRXV�SDV�
DX[� SDUROHV� GHV� VDJHV� >OHV� WDOPXGLVWHV@ "� ,OV� UpSRQGLUHQW� 3DUFH�TXH�
QRV� SqUHV� QH� QRXV� OHV� RQW� SDV� DSSULVHV�� /D� YHLOOH� GX� VDEEDW� LOV�
FRXSHQW� WRXW� Op� SDLQ� TX¶LOV� PDQJHURQW� SHQGDQW� OH� VDEEDW�� ,OV� OH�
PDQJHQW� GDQV� O¶REVFXULWp�� HW� UHVWHQW� j� OD� PrPH� SODFH� WRXWH� OD�
MRXUQpH��3RXU�OHXUV�SULqUHV�LOV�Q¶RQW�TXH�OHV�SVDXPHV���� ª

/H�UDEELQ�IXW�VL� LUULWp�TX¶HQVXLWH��HQ�UHODWDQW�TX¶LO�WUDYHUVD�
OH�F°XU�GX�SD\V�NKD]DU��LO�QH�WURXYD�ULHQ�G¶DXWUH�j�GLUH�TXH�OH�
YR\DJH� OXL� SULW� KXLW� MRXUV� GXUDQW� OHVTXHOV� © LO HQWHQGLW� OHV�
JpPLVVHPHQWV�GHV�IHPPHV�HW�OHV�DERLHPHQWV�GHV�FKLHQV��� ª��
,O�QRWH�FHSHQGDQW�TX¶j�%DJGDG�LO�UHQFRQWUD�GHV�PHVVDJHUV�GX�
UR\DXPH�NKD]DU�HQ�TXrWH�GH�GRFWHXUV�QpFHVVLWHX[��RULJLQDLUHV�
GH�0pVRSRWDPLH�HW�PrPH�G¶eJ\SWH��© TXL�LUDLHQW�HQVHLJQHU�j�
OHXUV HQIDQWV�OD�7RUDK�HW�OH�7DOPXG ª�
/HV�YR\DJHXUV�MXLIV�IXUHQW�SHX�QRPEUHX[�j�HQWUHSUHQGUH�GH�

SpULOOHXVHV� UDQGRQQpHV� DX[� ERUGV� GH� OD�9ROJD��PDLV� LO� \� HQ�
HXW�SOXVLHXUV�SRXU�QRWHU�GHV�UHQFRQWUHV�GH�MXLIV�NKD]DUV�GDQV�
��� &LWp� SDU�%$521�� YRO��9,,,�� S�� ����� 3DVVHU� OH� VDEEDW� GDQV� O
REVFXULWp� pWDLW� XQH� FRXWXPH�NDUDwWH�ELHQ�FRQQXH�
��� '81/23��S������
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WRXV� OHV�FHQWUHV�SULQFLSDX[�GX�PRQGH�FLYLOLVp��5HE�3HWDFKLD�
HQ� YLW� j� %DJGDG �� %HQMDPLQ� GH� 7XGqOH�� DXWUH� YR\DJHXU�
IDPHX[� GX� ;,,H� VLqFOH�� ILW� YLVLWH� j� GHV� QRWDEOHV� NKD]DUV� j�
&RQVWDQWLQRSOH� HW� j� $OH[DQGULH �� ,EUDKLP� EHQ� 'DRXG��
FRQWHPSRUDLQ�GH�-XGDK�+DOpY\��UDSSRUWH�TX¶LO�D�YX�j�7ROqGH�
© FHUWDLQV� GH� OHXUV� GHVFHQGDQWV�� GLVFLSOHV� GHV� VDJHV��� ª�� /D�
WUDGLWLRQ�YHXW�TXH�FHV�.KD]DUV�pWDLHQW�GHV�SULQFHV��HW�O¶RQ�HVW�
WHQWp� GH� VRQJHU� DX[� IXWXUV� URLWHOHWV� TXH� OHV� PDKDUDGMDKV�
HQYR\DLHQW�pWXGLHU�j�&DPEULGJH�
2Q� GpQRWH� FHSHQGDQW� XQH� FXULHXVH� DPELJXwWp� GDQV�

O¶DWWLWXGH� GHV� MXLIV� RULHQWDX[� RUWKRGR[HV�� FHQWUpV� VXU�
O¶DFDGpPLH�WDOPXGLTXH�GH�%DJGDG��j�O¶pJDUG�GHV�.KD]DUV��/H�
JDRQ �© H[FHOOHQFH ª�� HQ� KpEUHX�� TXL� SUpVLGDLW� O¶DFDGpPLH�
pWDLW�OH�FKHI�VSLULWXHO�GHV�pWDEOLVVHPHQWV�MXLIV�GLVSHUVpV�GDQV�
WRXW� OH� 3URFKH� HW� OH�0R\HQ�2ULHQW�� O¶H[LODUTXH�� RX� © SULQFH�
GH� OD� FDSWLYLWp ª�� UHSUpVHQWDQW� OH� SRXYRLU� VpFXOLHU� GDQV� FHV�
FRPPXQDXWpV�SOXV�RX�PRLQV�DXWRQRPHV��6DDGLDK�*DRQ������
������ H[FHOOHQFH� FpOqEUH� HQWUH� WRXWHV�� TXL� ODLVVD� GH�
YROXPLQHX[� pFULWV�� \� IDLW� UpIpUHQFH� DX[�.KD]DUV� j� SOXVLHXUV�
UHSULVHV�� ,O� SDUOH� G¶XQ� MXLI� PpVRSRWDPLHQ� TXL� HVW� DOOp�
V¶LQVWDOOHU�FKH]�HX[�FRPPH�VL�OH�FDV�pWDLW�IUpTXHQW��,O�IDLW�XQH�
DOOXVLRQ�REVFXUH�j� OD�FRXU�GHV�.KD]DUV��$LOOHXUV� LO�H[SOLTXH�
TXH� GDQV� O¶H[SUHVVLRQ� ELEOLTXH� © +LUDP� GH� 7\U ª�� +LUDP�
Q¶HVW�SDV�XQ�QRP�SURSUH�PDLV�SOXW{W�XQ�WLWUH�© FRPPH�FDOLIH�
SRXU� OH� VRXYHUDLQ� GHV� $UDEHV� RX� NDJDQ� SRXU� OH� URL� GHV�
.KD]DUV ª�� &HV� GHUQLHUV� ILJXUDLHQW� GRQF� QHWWHPHQW� GDQV� OD�
UHSUpVHQWDWLRQ� GH� OD� KLpUDUFKLH� HFFOpVLDVWLTXH� GHV� MXLIV�
RULHQWDX[ �� PDLV� HQ�PrPH� WHPSV� RQ� OHV� UHJDUGDLW� DYHF� XQH�
FHUWDLQH�PpILDQFH��DXVVL�ELHQ�SRXU�GHV�PRWLIV� UDFLDX[�TX¶HQ�
UDLVRQ� GH� O¶KpUpVLH� NDUDwWH� GRQW� RQ� OHV� VRXSoRQQDLW�� 8Q�
DXWHXU� KpEUHX� GX� ;,H� VLqFOH�� -DSKHW� LEQ� $K�� NDUDwWH� OXL�
��� &LWp�SDU�%$521��YRO��,,,��S������HW�Q�����
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PrPH��H[SOLTXH� OH�PRW�PDP]HU��© EkWDUG ª��HQ�SUHQDQW�SRXU�
H[HPSOH� OHV� .KD]DUV�� GHYHQXV� MXLIV� VDQV� DSSDUWHQLU� j� OD�
5DFH��6RQ�FRQWHPSRUDLQ�-DFRE�EHQ�5HXEHQ�H[SULPH�O¶DVSHFW�
RSSRVp�GH�O¶DPELYDOHQFH�TXDQG�LO�SDUOH�GHV�.KD]DUV�FRPPH�
G¶XQH� © QDWLRQ� XQLTXH� TXL� QH� SRUWH� SDV� OH� MRXJ� GH� O¶H[LO��
JUDQGV�JXHUULHUV�TXL�QH�SDLHQW�SRLQW�WULEXW�DX[�*HQWLOV ª�
(Q� UpVXPDQW� OHV� WpPRLJQDJHV� KpEUHX[� TXL� VRQW� SDUYHQXV�

MXVTX¶j�QRXV�j�SURSRV�GHV�.KD]DUV�RQ�SHUoRLW�GHV� UpDFWLRQV�
PrOpHV� G¶HQWKRXVLDVPH�� GH� VFHSWLFLVPH� HW� VXUWRXW�
G¶pEDKLVVHPHQW�� 3RXU� OHV� UDEELQV� FHWWH� QDWLRQ� JXHUULqUH� GH�
MXLIV� WXUFV� GHYDLW rWUH� DXVVL� IDQWDVWLTXH� TX¶XQH� OLFRUQH� HQ�
SULqUH�� (Q� PLOOH� DQV� GH� GLDVSRUD� OHV� MXLIV� DYDLHQW� RXEOLp�
FRPPHQW�RQ�SRXYDLW�DYRLU�XQ�SD\V�HW�XQ�URL��/H�PHVVLH�OHXU�
SDUDLVVDLW�SOXV�UpHO�TXH�OH�NDJDQ�
(Q� JXLVH� GH� SRVW�VFULSWXP�� DSUqV� FHW� H[DPHQ� GHV� VRXUFHV�

DUDEHV HW�KpEUDwTXHV�FRQFHUQDQW�OD�FRQYHUVLRQ��LO�\�D�OLHX�GH�
QRWHU� TX¶XQ� WpPRLJQDJH� FKUpWLHQ�� OH� SOXV� DQFLHQ�
DSSDUHPPHQW�� OHV� DYDLW� SUpFpGpHV�� $� XQH� GDWH� LPSUpFLVH��
PDLV� DYDQW� �����&KULVWLDQ�'UXWKPDU� G¶$TXLWDLQH��PRLQH� HQ�
:HVWSKDOLH��pFULYLW�XQH�([SRVLWLR�LQ�(YDQJHOLXP�0DWWHL�GDQV�
ODTXHOOH�RQ�OLW�TX¶LO�H[LVWH�© VRXV�OH�FLHO��GDQV�GHV�UpJLRQV�R��
QH�VH�WURXYHQW�SDV�GH�FKUpWLHQV��GHV�SHXSOHV�GRQW�OH�QRP�HVW�
*RJ� HW�0DJRJ�� HW� TXL� VRQW� GHV�+XQV �� SDUPL� HX[� LO� \� D� OHV�
*D]DUL��TXL�VRQW�FLUFRQFLV�HW�REVHUYHQW�OH�MXGDwVPH GDQV�VRQ�
HQWLqUHWp ª�� &HWWH� LQIRUPDWLRQ� HVW� GRQQpH� j� SURSRV� G¶XQ�
YHUVHW��0DWWKLHX����������TXL�QH�V¶\�UDSSRUWH�JXqUH�����HW�HOOH�
Q¶D�DXFXQH�VXLWH�

��� © &HWWH�%RQQH�1RXYHOOH�GX�5R\DXPH�VHUD�SURFODPpH�GDQV�OH�PRQGH�HQWLHU��HQ�WpPRLJQDJH�j�OD�IDFH�GH�WRXV�OHV�SHXSOHV��(W�DORUV�YLHQGUD�OD�ILQ� ª
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7DQGLV�TXH�'UXWKPDU�QRWDLW�FH�TX¶LO�DYDLW�HQWHQGX�GLUH�GHV�
MXLIV�NKD]DUV��XQ�LOOXVWUH�PLVVLRQQDLUH�HQYR\p�SDU�O¶HPSHUHXU�
GH� %\]DQFH� HVVD\DLW� GH� OHV� FRQYHUWLU� DX� FKULVWLDQLVPH�� &H�
Q¶pWDLW� DXWUH� TXH� OH� IXWXU� VDLQW� &\ULOOH�� © O¶DS{WUH� GHV�
6ODYHV ª��TXL�SDVVH�SRXU�O¶LQYHQWHXU�GH�O¶DOSKDEHW�F\ULOOLTXH��
$YHF�VRQ�IUqUH�DvQp��0pWKRGH��LO�DYDLW�pWp�FKDUJp�GH�GLYHUVHV�
PLVVLRQV�G¶pYDQJpOLVDWLRQ�SDU� O¶HPSHUHXU�0LFKHO�,,,��VXU� OHV�
FRQVHLOV� GX� SDWULDUFKH� 3KRWLXV� �OHTXHO� pWDLW� SHXW�rWUH�
G¶RULJLQH� NKD]DUH�� SXLVTX¶RQ� UDFRQWH�TX¶XQ� MRXU� O¶HPSHUHXU�
HQ�FROqUH�OH�WUDLWD�GH�© JXHXOH�GH�.KD]DU ª��
6L� FKH]� OHV� 6ODYHV� OHV� HIIRUWV� GH &\ULOOH� IXUHQW� FRXURQQpV�

GH� VXFFqV�� DSSDUHPPHQW� LOV� QH� OH� IXUHQW� SDV� FKH]� OHV�
.KD]DUV��,,�VH�UHQGLW�GDQV�OHXU�SD\V�HQ�SDVVDQW�SDU�OD�&ULPpH��
R�� LO� V¶DUUrWD� j� &KHUVRQ� SHQGDQW� VL[� PRLV�� GLW�RQ�� SRXU�
DSSUHQGUH� O¶KpEUHX�HW�VH�SUpSDUHU�j�VD�PLVVLRQ �� LO�SULW�DORUV�
OD�© URXWH�NKD]DUH ª��SDU�OH�'RQ�HW�OD�9ROJD��MXVTX¶j�,WLO��SXLV�
VXLYLW� OD� ULYH� GH� OD� &DVSLHQQH� SRXU� UHMRLQGUH� OH� NDJDQ� �HQ�
TXHO� OLHX� OHV� UpFLWV� QH� OH� SUpFLVHQW� SDV��� ,,� \� HXW� FRPPH�
G¶KDELWXGH� GHV� GpEDWV� WKpRORJLTXHV�� TXL� Q¶LPSUHVVLRQQqUHQW�
SDV� EHDXFRXS� OHV� .KD]DUV�� /¶KDJLRJUDSKLH� HOOH�PrPH�
LQWLWXOpH� 9LWD� &RQVWDQWLQL �&\ULOOH� V¶DSSHODQW� j� O¶RULJLQH�
&RQVWDQWLQ�� GLW� VHXOHPHQW� TXH� OH� VDLQW� EDSWLVD� TXHOTXHV�
SHUVRQQHV�HW�TX¶LO�SOXW�DX�NDJDQ�TXL��SRXU�PRQWUHU�VD�ERQQH�
YRORQWp��OLEpUD�GHX[�FHQWV�SULVRQQLHUV�FKUpWLHQV��&¶pWDLW�ELHQ�
OH�PRLQV� SRXU� UHFRQQDvWUH� OHV�PpULWHV�G¶XQ� HQYR\p� LPSpULDO�
TXL�V¶pWDLW�GRQQp�WDQW�GH�SHLQH�
/D� SKLORORJLH� DMRXWH� LFL� XQ� pFODLUDJH� FXULHX[� j� FHWWH�

KLVWRLUH�� 2Q� VDLW� TXH�&\ULOOH� HW�0pWKRGH� VRQW� KRQRUpV� SRXU�
DYRLU� LQYHQWp� VXFFHVVLYHPHQW GHX[� DOSKDEHWV�� OH� F\ULOOLTXH�
pWDQW� YHQX� DSUqV� OH� JODJROLWLTXH��&HOXL�FL�� TXL� IXW� XWLOLVp� HQ�
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&URDWLH� MXVTX¶DX� ;9,,H� VLqFOH�� QH� FRQILHQW� SDV� PRLQV� GH�
RQ]H� OHWWUHV� HPSUXQWpHV� j� O¶KpEUHX� SRXU� UHSURGXLUH�
SDUWLHOOHPHQW� GHV� VRQV� VODYRQV����� �/HV� RQ]H� OHWWUHV� VRQW OHV�
VXLYDQWHV �� $�� %�� 9�� *�� (�� .�� 3�� 5�� 6�� 6FWFK� HW� 7��� /H� IDLW�
VHPEOH� pWD\HU� O¶K\SRWKqVH� pPLVH� SOXV� KDXW� VXU� OH� U{OH� TXH�
O¶pFULWXUH� KpEUDwTXH� SXW� MRXHU� GDQV� O¶DOSKDEpWLVDWLRQ� GHV�
SHXSOHV�YRLVLQV�GHV�.KD]DUV�

��� %$521��YRO��,,,��S������
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&+$3,75(�,,,/H�GpFOLQ
�

µ(67 GDQV�OD�VHFRQGH�PRLWLp�GX�9,,,H�VLqFOH�TXH�O¶HPSLUH�
NKD]DU� DWWHLJQLW� VRQ� DSRJpH ª�� pFULW� 6LQRU��� ± DXWUHPHQW�

GLW� HQWUH� OD� FRQYHUVLRQ� GH� %XODQ� HW� OD� UpIRUPH� UHOLJLHXVH�
HQWUHSULVH� VRXV� 2EDGLDK�� &HOD� QH� VLJQLILH� QXOOHPHQW� TXH� OHV�
.KD]DUV�GXUHQW� OHXU� IRUWXQH�j OD� UHOLJLRQ� MXLYH��&¶HVW�SOXW{W� OH�
FRQWUDLUH �� LOV� SXUHQW� VH� SHUPHWWUH� G¶rWUH� MXLIV� j� FDXVH� GH� OHXU�
SXLVVDQFH�pFRQRPLTXH�HW�PLOLWDLUH�
6LJQH� YLYDQW� GH� FHWWH� SXLVVDQFH�� O¶HPSHUHXU�/pRQ� OH�.KD]DU�

JRXYHUQD� %\]DQFH� GH� ���� j� ��� �� LO WHQDLW� VRQ� VXUQRP� GH� VD�
PqUH�� OD� SULQFHVVH� 3HWLWH� )OHXU� TXL� DYDLW� ODQFp� j� OD� FRXU� XQH�
QRXYHOOH�PRGH�YHVWLPHQWDLUH��2Q� VH� UDSSHOOH�TXH� VRQ�PDULDJH�
DYDLW� HX� OLHX� SHX� DSUqV� OD� JUDQGH� YLFWRLUH� GHV�.KD]DUV� VXU� OHV�
$UDEHV� j� OD� EDWDLOOH� G¶$UGDELO�� TXL� HVW� PHQWLRQQpH� GDQV�
SOXVLHXUV� WH[WHV� HW� HQ� SDUWLFXOLHU� GDQV� OD� OHWWUH� GH� -RVHSK��/HV�
GHX[� pYpQHPHQWV� © QH� VRQW� SDV� VDQV� UDSSRUW ª�� FRPPH� GLW�
'XQORS����

��� 'DQV�VRQ�DUWLFOH�.KD]DU��(QF��%ULW���pG�������
��� 2S��&LW���S�����

&©
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&HSHQGDQW� j� O¶pSRTXH�� DX� PLOLHX� GHV� LQWULJXHV� GH� FDSH� HW�
G¶pSpH��OHV�ILDQoDLOOHV�HW�pSRXVDLOOHV�G\QDVWLTXHV�SRXYDLHQW�rWUH�
GDQJHUHXVHV��(OOHV�IXUHQW�PDLQWHV�IRLV�FDXVHV�GH�GpFODUDWLRQ�GH�
JXHUUH��RX�GX�PRLQV�HOOHV�HQ�IRXUQLUHQW�OH�SUpWH[WH�
&¶pWDLW�XQ�VFpQDULR�TXL�DSSDUHPPHQW�UHPRQWDLW�j�$WWLOD��MDGLV�

VX]HUDLQ� GHV� .KD]DUV�� 2Q� UDFRQWH� TX¶HQ� ���� $WWLOD� UHoXW�
G¶+RQRULD�� VXHXU� GH� O¶HPSHUHXU� 9DOHQWLQLHQ� ,,,�� XQ� PHVVDJH�
DFFRPSDJQp� G¶XQH� EDJXH� GH� ILDQoDLOOHV�� /¶DPELWLHXVH� HW�
URPDQHVTXH� GDPH� SULDLW� OH� FKHI� GHV� +XQV� GH� YHQLU� OD� VDXYHU�
G¶XQ�GHVWLQ�SLUH�TXH�OD�PRUW ��RQ�PHQDoDLW�GH�OD�PDULHU�GH�IRUFH�
j� XQ� YLHX[� VpQDWHXU�� $XVVLW{W� $WWLOD� UpFODPD� OD� ILOOH� DYHF� OD�
PRLWLp�GH�O¶HPSLUH�FRPPH�GRW��(W�FRPPH�9DOHQWLQLHQ�UHIXVDLW��
LO�HQYDKLW�OD�*DXOH�
'DQV�O¶KLVWRLUH�GHV�.KD]DUV�RQ�WURXYH�SOXVLHXUV�YDULDWLRQV�VXU�

FH�WKqPH�TXL�HVW�SUHVTXH�XQ�DUFKpW\SH��2Q�VH�UDSSHOOH�OD�IXUHXU�
GX� URL� EXOJDUH� GRQW� OHV�.KD]DUV� DYDLHQW� HQOHYp� OD� ILOOH�� HW� TXL�
DOOpJXDLW�FHW�LQFLGHQW�SRXU�VH�IDLUH�FRQVWUXLUH�XQH�IRUWHUHVVH�SDU�
OH� FDOLIH�� 6L� QRXV� HQ� FUR\RQV� OHV� FKURQLTXHXUV� DUDEHV�� GHV�
pYpQHPHQWV� DQDORJXHV�� PDLV� GDQV� XQ� DXWUH� VW\OH�� IXUHQW� j�
O¶RULJLQH� GH� OD� GHUQLqUH� IODPEpH� GH� JXHUUH� HQWUH� .KD]DUV� HW�
$UDEHV� j� OD� ILQ� GX� 9,,,H� VLqFOH�� DSUqV� XQH� ORQJXH� SpULRGH� GH�
SDL[�
6HORQ�$O�7DEDUL�� HQ��������� OH�FDOLIH�RUGRQQD�DX�JRXYHUQHXU�

G¶$UPpQLH� GH� UHQIRUFHU� OD� VpFXULWp� GH� VD� IURQWLqUH� NKD]DUH� HQ�
pSRXVDQW� XQH� ILOOH� GX� NDJDQ�� &H� JRXYHUQHXU� DSSDUWHQDLW� j� OD�
FpOqEUH�IDPLOOH�GHV�%DUPpFLGHV��ELHQ�FRQQXH�DX�PRLQV�j�FDXVH�
GX�SULQFH�TXL��GDQV�/HV�0LOOH�HW�XQH�QXLWV��LQYLWH�XQ�PHQGLDQW�j�
XQ� IHVWLQ� FRPSRVp� GH� SODWV� RUQpV� GH� FRXYHUFOHV� PDJQLILTXHV��
PDLV�YLGHV���/H�%DUPpFLGH�REWHPSpUD�� HW� OD�SULQFHVVH�NKD]DUH�
OXL� IXW� G�PHQW� H[SpGLpH� DYHF� VD� VXLWH� HW� VD� GRW� GDQV� XQH�
OX[XHXVH� FDYDOFDGH� �YRLU� FL�GHVVXV�� ,�� ����� 0DOKHXUHXVHPHQW�
��� 'DWH�LQFHUWDLQH�FHSHQGDQW�
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HOOH� PRXUXW� HQ� FRXFKHV �� OH� QRXYHDX�Qp� SpULW� DXVVL�� HW� VHV�
VHUYLWHXUV� HQ� UHQWUDQW� HQ�.KD]DULH� LQVLQXqUHQW�TX¶LO� \� DYDLW� HX�
HPSRLVRQQHPHQW��$XVVLW{W�OH NDJDQ�HQYDKLW�O¶$UPpQLH�HW��VHORQ�
GHX[�FKURQLTXHXUV�DUDEHV�����HQOHYD�FLQTXDQWH�PLOOH�FDSWLIV��/H�
FDOLIH� GXW� OLEpUHU� HW� DUPHU� GHV� PLOOLHUV� GH� PDODQGULQV� SRXU�
DUUrWHU�O¶DVVDXW�GHV�.KD]DUV�
/D� FKURQLTXH� DUDEH� UHODWH� SRXU� OH� PrPH� 9,,,H� VLqFOH� XQH�

DXWUH� KLVWRLUH� GH� PDULDJH� G\QDVWLTXH� PDQTXp�� VXLYL� G¶XQH�
LQYDVLRQ� NKD]DUH �� HW� SRXU� IDLUH� ERQQH� PHVXUH� OD� FKURQLTXH�
JpRUJLHQQH�DMRXWH�j�OD�OLVWH�XQH�DYHQWXUH�PDFDEUH�GH�SULQFHVVH�
TXH�O¶RQ�Q¶HPSRLVRQQH�SDV��PDLV�TXL�VH�WXH�SRXU�pFKDSSHU�DX�OLW�
GX�NDJDQ��/HV�GDWHV�H[DFWHV�HW�OHV�GpWDLOV�VRQW�GRXWHX[��FRPPH�
G¶KDELWXGH����� GH� PrPH� TXH� OHV� YUDLV� PRELOHV� GH� FHV�
H[SpGLWLRQV�� 0DLV� OH� UHWRXU� REVWLQp�� GDQV� OHV� FKURQLTXHV�� GHV�
ILDQFpHV� YHQGXHV� HW� GHV� UHLQHV� DVVDVVLQpHV�PRQWUH�ELHQ�TXH� OH�
WKqPH�LQIOXD�IRUWHPHQW�VXU�O¶LPDJLQDWLRQ�SRSXODLUH��HW�SHXW�rWUH�
DXVVL�VXU�OHV�pYpQHPHQWV�SROLWLTXHV�

�

2Q�Q¶HQWHQG�SOXV�SDUOHU�GH�FRPEDWV�HQWUH�$UDEHV�HW�.KD]DUV�
DSUqV� OD�ILQ�GX�XQLH�VLqFOH��$X�VLqFOH�VXLYDQW�LO�VHPEOH�TXH�OHV�
.KD]DUV� MRXLUHQW� GH� SOXVLHXUV� GL]DLQHV� G¶DQQpHV� GH� SDL[ �� GX�
PRLQV� OHV� FKURQLTXHV�QH� OHV� FLWHQW� SUHVTXH�SOXV�HW� HQ�+LVWRLUH�
SDV�GH�QRXYHOOHV��ERQQHV�QRXYHOOHV��/HV�IURQWLqUHV�PpULGLRQDOHV�
GX� SD\V� DYDLHQW� pWp� SDFLILpHV �� OHV� UHODWLRQV� DYHF� OH� FDOLIDW�
pTXLYDODLHQW�j�XQ�SDFWH�WDFLWH�GH�QRQ�DJUHVVLRQ ��DYHF�%\]DQFH�
HOOHV�UHVWDLHQW�QHWWHPHQW�DPLFDOHV�
��� %DU�+HEUDHXV�HW�DO�0DQELML��FLWp�SDU�'81/23��S������
��� 0$548$57� �S�� ��� ������'81/23��S�����Q��HW�%85<��S�������GRQQHQW� WRXV� WURLV�GHV�GDWHV�GLIIpUHQWHV�
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(W�SRXUWDQW�DX�PLOLHX�GH�FHWWH�SpULRGH�UHODWLYHPHQW� LG\OOLTXH�
XQ� pSLVRGH� LQTXLpWDQW� VHPEOD� SUpGLUH� GH� QRXYHDX[� GDQJHUV��
9HUV������HQ�����SUREDEOHPHQW��OH�NDJDQ�HW�OH�EHN�HQYR\qUHQW�
XQH�DPEDVVDGH�j� O¶HPSHUHXU�7KpRSKLOH�SRXU� OXL�GHPDQGHU�GHV�
DUFKLWHFWHV� HW� GHV� DUWLVDQV� FDSDEOHV� GH� OHXU� FRQVWUXLUH� XQH�
IRUWHUHVVH� VXU� OH� FRXUV� LQIpULHXU� GX�'RQ�� /¶HPSHUHXU� UpSRQGLW�
DYHF�HPSUHVVHPHQW��,O�H[SpGLD�XQH�IORWWH�TXL��SDU�OD�PHU�1RLUH�
HW� OD� PHU� G¶$]RY�� UHPRQWD� O¶HPERXFKXUH� GX� 'RQ� MXVTX¶j�
O¶HQGURLW VWUDWpJLTXH� R�� GHYDLW� rWUH� EkWLH� OD� IRUWHUHVVH�� $LQVL�
QDTXLW�6DUNHO��SODFH�IRUW�FpOqEUH�HW�VLWH�DUFKpRORJLTXH�SUpFLHX[��
OH� VHXO� SUDWLTXHPHQW� TXL� SXW� IRXUQLU� GHV� GRFXPHQWV�PDWpULHOV�
VXU�O¶KLVWRLUH�NKD]DUH�MXVTX¶j�VD�VXEPHUVLRQ�SDU�OH�EDUUDJH�GH ��
7VLPO\DQVN�� SURFKH� GX� FDQDO� GH� OD�9ROJD� DX�'RQ��&RQVWDQWLQ�
3RUSK\URJpQqWH� TXL� UHODWH� O¶DIIDLUH� HQ� GpWDLO� H[SOLTXH� TXH�� OD�
UpJLRQ� pWDQW� GpSRXUYXH� GH� SLHUUHV�� 6DUNHO� IXW� FRQVWUXLWH� HQ�
EULTXHV� FXLWHV� GDQV� GHV� IRXUV� VSpFLDOHPHQW� pGLILpV� SRXU�
O¶RFFDVLRQ�� ,O� QH� PHQWLRQQH SDV� XQH� FXULHXVH� )� SDUWLFXODULWp�
�GpFRXYHUWH�SDU�OHV�DUFKpRORJXHV�VRYLpWLTXHV�TXDQG�OH�VLWH�pWDLW�
DFFHVVLEOH� �� OHV� EkWLVVHXUV� HPSOR\qUHQW� DXVVL� GHV� FRORQQHV� GH�
PDUEUH� G¶RULJLQH� E\]DQWLQH�� GDWDQW� GX� YLO� VLqFOH�� WLUpHV�
SUREDEOHPHQW� G¶XQH� YLOOH� HQ� UXLQH �� EHO� H[HPSOH� G¶pSDUJQH�
LPSpULDOH����
/HV� HQQHPLV� YLUWXHOV� DX[TXHOV� O¶HIIRUW� JUpFR�NKD]DU� YRXOXW�

RSSRVHU� O¶LPSUHVVLRQQDQWH� IRUWHUHVVH� Q¶pWDLHQW� DXWUHV� TXH� OHV�
UHGRXWDEOHV� QRXYHDX[� YHQXV�� TXH� O¶2FFLGHQW� QRPPDLW� OHV�
1RUPDQGV�RX�OHV�9LNLQJV��HW�TXH�O¶2ULHQW�DSSHODLW�OHV�5KXV�RX�
OHV�9DUqJXHV�
'HX[�VLqFOHV�SOXV�W{W�OHV�FRQTXpUDQWV�DUDEHV�DYDLHQW�ODQFp�VXU�

OH� PRQGH� FLYLOLVp� XQH� JLJDQWHVTXH� WHQDLOOH�� j� JDXFKH� SDU�GHOj�
OHV�3\UpQpHV��j�GURLWH�SDU�GHOj�OH�&DXFDVH��$�O¶kJH�GHV�9LNLQJV�
O¶+LVWRLUH�SDUXW� VH� UpSpWHU�GDQV�XQ�PLURLU��/¶H[SORVLRQ� LQLWLDOH�
��� %$57+$��S������VT�
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TXL� DYDLW� GpFOHQFKp� O¶pQRUPH� pTXLSpH� PXVXOPDQH� V¶pWDLW�
SURGXLWH�DX�SRLQW� OH�SOXV�PpULGLRQDO�GX�PRQGH�FRQQX��GDQV� OH�
GpVHUW� G¶$UDELH�� /HV� UDLGV� HW� OHV� FRQTXrWHV� GHV� 9LNLQJV�
SDUWLUHQW� GH�6FDQGLQDYLH� GDQV� OD� UpJLRQ� OD�SOXV� VHSWHQWULRQDOH��
/HV� $UDEHV� DYDQFqUHQW� YHUV� OH� QRUG� j� FKHYDO�� OHV� 1RUPDQGV�
YHUV�OH�VXG�SDU�OD�PHU�HW�OHV�IOHXYHV��/HV�SUHPLHUV��HQ�WKpRULH�GX�
PRLQV�� PHQDLHQW� XQH� JXHUUH� VDLQWH�� OHV� VHFRQGV� GHV� JXHUUHV�
LPSLHV�GH�SLOODJH�HW�GH�SLUDWHULH ��SRXU�OHV�YLFWLPHV�OHV�UpVXOWDWV�
pWDLHQW�j�SHX�SUqV� OHV�PrPHV��'DQV�OHV�GHX[�FDV�OHV�KLVWRULHQV�
VRQW� LQFDSDEOHV� GH� GRQQHU� GHV� H[SOLFDWLRQV� FRQYDLQFDQWHV� VXU�
OHV� UDLVRQV� pFRQRPLTXHV�� pFRORJLTXHV� RX� LGpRORJLTXHV� TXL�
SUHVTXH� G¶XQ� MRXU� j� O¶DXWUH� WUDQVIRUPqUHQW� XQH� $UDELH� HW� XQH�
6FDQGLQDYLH DSSDUHPPHQW� IRUW� FDOPHV� HQ� YROFDQV� GH� YLWDOLWp�
H[XEpUDQWH� HW� G¶HQWUHSULVH� WpPpUDLUH�� /¶XQH� HW� O¶DXWUH� GH� FHV�
pUXSWLRQV� V¶DSDLVqUHQW� HQ� TXHOTXH� GHX[� FHQWV� DQV�� PDLV�
ODLVVqUHQW�j�MDPDLV�OHXU�HPSUHLQWH�VXU�OH�PRQGH��/¶XQ�HW�O¶DXWUH�
GH� FHV� SHXSOHV� SHQGDQW� FH� ODSV� GH� WHPSV� pYROXqUHQW� GX�
SULPLWLYLVPH�HW�GH�OD�GHVWUXFWLYLWp�DX[�SOXV�DGPLUDEOHV�UpXVVLWHV�
FXOWXUHOOHV�
$� O¶pSRTXH� R�� OHV� %\]DQWLQV� HW� OHV� .KD]DUV� FRRSpUDLHQW� HQ�

PDWLqUH�GH�FRQVWUXFWLRQ�PLOLWDLUH�HQ�SUpYLVLRQ�G¶XQH�DWWDTXH�GHV�
9LNLQJV� GH� O¶(VW�� OD� EUDQFKH� RFFLGHQWDOH� GHV� 1RUPDQGV� DYDLW�
GpMj�SpQpWUp�GDQV� WRXV� OHV�JUDQGV� IOHXYHV�G¶(XURSH�HW� FRQTXLV�
OD� PRLWLp� GH� O¶,UODQGH�� (Q� TXHOTXHV� GpFHQQLHV� OHV� 9LNLQJV�
FRORQLVqUHQW� HQVXLWH� O¶,VODQGH�� V¶LQVWDOOqUHQW� GDQV� OD� SURYLQFH�
JDXORLVH�DSSHOpH�GHSXLV�1RUPDQGLH��UDYDJqUHQW�3DULV�SOXVLHXUV�
IRLV�� ODQFqUHQW� GHV� UD]]LDV� HQ� $OOHPDJQH�� GDQV� OH� GHOWD� GX�
5K{QH� HW� OH� JROIH� GH� *rQHV�� ILUHQW� OH� WRXU� GH� OD� SpQLQVXOH�
LEpULTXH� HW� DWWDTXqUHQW� &RQVWDQWLQRSOH� SDU� OD� 0pGLWHUUDQpH� HW�
OHV�'DUGDQHOOHV�� WDQGLV�TXH� OHV�5KXV�DWWDTXDLHQW�SDU OH�'QLHSU�
HW�OD�PHU�1RLUH��$X�,;H�VLqFOH��pFULW�7R\QEHH��© VLqFOH�SHQGDQW�
OHTXHO�OHV�5KXV�HPSLpWDLHQW�VXU�OHV�.KD]DUV�HW�O¶HPSLUH�URPDLQ�
G¶2ULHQW�� OHV� 6FDQGLQDYHV� V¶RFFXSDLHQW� j� SLOOHU�� FRQTXpULU��
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FRORQLVHU�� GDQV�XQ� DUF� LPPHQVH�TXL� ILQLW� SDU� V¶pWHQGUH�YHUV� OH�
VXG�RXHVW�MXVTX¶j�O¶$PpULTXH�GX�QRUG�HW�YHUV�OH�VXG�HVW�MXVTX¶j�
OD�PHU�&DVSLHQQH������ ª
&RPPHQW� V¶pWRQQHU� TX¶HQ�2FFLGHQW� OHV� JHQV� HQ� SULqUH� DLHQW�

LQVpUp� GDQV� OHV� OLWDQLHV �� $� IXURUH� 1RUPDQRUXP� OLEHUD� QRV�
'RPLQH "�&RPPHQW�V¶pWRQQHU�TXH�&RQVWDQWLQRSOH�DLW�HX�EHVRLQ�
GH�VHV�DOOLpV�NKD]DUV��ERXFOLHUV�FRQWUH�OHV�GUDJRQV�VFXOSWpV�j�OD�
SURXH�GHV�EDUTXHV�YLNLQJV��FRPPH�HOOH�HQ�DYDLW�HX�EHVRLQ�GHX[�
VLqFOHV� SOXV� W{W� FRQWUH� OHV� YHUWHV� RULIODPPHV� GX� 3URSKqWH "�
&RPPH� OD� SUHPLqUH� IRLV� OHV� .KD]DUV� GHYDLHQW� HVVX\HU� OHV�
SUHPLHUV�DVVDXWV�GDQV�WRXWH�OHXU�YLJXHXU��HW�SRXU�ILQLU�YRLU�OHXU�
FDSLWDOH�WRPEHU�HQ�UXLQH�
'¶DLOOHXUV� %\]DQFH� Q¶pWDLW� SDV� OD� VHXOH� SXLVVDQFH� j� GHYRLU�

TXHOTXH�JUDWLWXGH�DX[�.KD]DUV�SRXU�OHXU�FRQVWDQFH�j�DUUrWHU�OHV�
IORWWHV� YLNLQJV� TXL� GHVFHQGDLHQW� OHV� JUDQGV� IOHXYHV�� 2Q�
FRPSUHQG� PLHX[� PDLQWHQDQW� O¶REVFXU� SDVVDJH� GH� OD� OHWWUH� GH�
-RVHSK�TXL��FHQW�DQV�SOXV� W{W��pFULYDLW�j�+DVGDL ��© $YHF�O¶DLGH�
GX� 7RXW�3XLVVDQW� MH� JDUGH� O¶HPERXFKXUH� GX� IOHXYH� HW� QH�
SHUPHWV� SDV� DX[� 5KXV� TXL� YLHQQHQW� GDQV� OHXUV� EDUTXHV�
G¶HQYDKLU OD�WHUUH�GHV�$UDEHV����-H�PqQH�GH�GXUV�FRPEDWV�FRQWUH�
HX[� ª

�

/HV�WULEXV�YLNLQJV�TXH�OHV�%\]DQWLQV�DSSHODLHQW�5KXV�pWDLHQW�
SRXU� OHV�FKURQLTXHXUV�DUDEHV�OHV�9DUqJXHV��6HORQ�7R\QEHH�OH�
PRW� © 5KXV ª� YLHQW� SUREDEOHPHQW� GX� VXpGRLV� 5RGKHU�� OHV�
© UDPHXUV��� ª��4XDQW�DX�PRW�9DUqJXH�XWLOLVp�SDU�OHV�$UDEHV�LO�
��� 2S��FLW���S������
��� 2S��FLW���S������Q�
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IXW� HPSOR\p� DXVVL� SDU� O¶DQFLHQQH� FKURQLTXH� UXVVH� SRXU�
GpVLJQHU�OHV�6FDQGLQDYHV ��SRXU�HX[�OD�%DOWLTXH�pWDLW�© OD�PHU�
GHV� 9DUqJXHV��� ª�� ,O� V¶DJLVVDLW� G¶XQH� EUDQFKH� GH� 9LNLQJV�
RULJLQDLUH� GH� OD� 6XqGH� RULHQWDOH�� GLVWLQFWH� GHV�1RUYpJLHQV� HW�
GHV� 'DQRLV� TXL� DWWDTXDLHQW� O¶(XURSH� GH� O¶2XHVW�� PDLV� HOOH�
VXLYDLW� OD� PrPH� WDFWLTXH� TXH� OHV� DXWUHV�� &¶pWDLW� XQH� DYDQFH�
VDLVRQQLqUH �� HOOH� V¶DSSX\DLW� VXU� GHV� vOHV� VWUDWpJLTXHPHQW�
FKRLVLHV� TXL� VHUYDLHQW� GH� SODFHV� IRUWHV�� G¶DUVHQDX[�� GH� EDVHV�
GH�UDYLWDLOOHPHQW��SRXU�ODQFHU�GHV�DWWDTXHV�VXU�OD�WHUUH�IHUPH ��
TXDQG� OHV� FLUFRQVWDQFHV� pWDLHQW� IDYRUDEOHV� HOOH� pYROXDLW �� HOOH�
SDVVDLW�GHV�H[SpGLWLRQV�GH�SLOODJH�HW�GX�FRPPHUFH�IRUFp�j�GHV�
pWDEOLVVHPHQWV� SOXV� RX� PRLQV� GXUDEOHV�� HW� SRXU� ILQLU� j OD�
FRQYLYLDOLWp�DYHF�OHV�SRSXODWLRQV�DXWRFKWRQHV�FRQTXLVHV��&¶HVW�
DLQVL� TXH� OD� SpQpWUDWLRQ� YLNLQJ� HQ� ,UODQGH� FRPPHQoD� SDU� OD�
SULVH� GH� O¶vOH� GH� 5HFKUX� �/DPED\�� GDQV� OD� EDLH� GH� 'XEOLQ ��
O¶$QJOHWHUUH� IXW� HQYDKLH� j� SDUWLU� GH� O¶vOH� GH� 7KDQHW �� OD�
SpQpWUDWLRQ� GX� FRQWLQHQW� GpEXWD� SDU� OD� FRQTXrWH� GHV� vOHV� GH�
:DOFKHUHQ� VXU� OD� F{WH� QpHUODQGDLVH� HW� GH� 1RLUPRXWLHU� GDQV�
O¶HVWXDLUH�GH�OD�/RLUH�
$� O¶DXWUH� H[WUpPLWp� GH� O¶(XURSH� OHV� KRPPHV� GX� 1RUG��

VXLYDLHQW�OH��PrPH�SODQ��$SUqV�DYRLU�IUDQFKL�OD�%DOWLTXH�HW�OH�
JROIH�GH�)LQODQGH��LOV�UHPRQWqUHQW�OH�IOHXYH�9RONKRY�MXVTX¶DX�
ODF� ,OPHQ� �DX� VXG� GH� /HQLQJUDG��� R�� LOV� WURXYqUHQW� XQH� vOH� j�
OHXU�JR�W�± OD�+ROPJDUG�GHV�VDJDV�LVODQGDLVHV��&¶HVW�VXU�FHWWH�
ILH�TX¶LOV�pWDEOLUHQW�XQ�FDPS�TXL�DOODLW�GHYHQLU�XQ��YLOODJH��SXLV�
XQH� YLOOH�� OD� FLWp� GH� 1RYJRURG����� (W� F¶HVW� GH� Oj� TX¶LOV� VH�
PLUHQW� j� ODQFHU� GHV� H[SpGLWLRQV� YHUV� OH� VXG� VXU� OHV� JUDQGV�
IOHXYHV ��OD�9ROJD�TXL�OHV�PHQDLW�j�OD�&DVSLHQQH��OH�'QLHSU�TXL�
OHV�PHQDLW�j�OD�PHU�1RLUH�

��� 72<1%((��S����� ��%85<��S������Q�
��� $�QH�SDV�FRQIRQGUH�DYHF�1LMQL�1RYJRURG��DXMRXUG
KXL�*RUNL��
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/D�SUHPLqUH�URXWH�WUDYHUVDLW�GHV�FRQWUpHV�SHX�DPqQHV�WHQXHV�
SDU OHV� %XOJDUHV� HW� OHV� .KD]DUV �� OD� VHFRQGH� SDVVDLW� SDU� OHV�
WHUULWRLUHV� GHV� WULEXV� VODYHV� TXL� KDELWDLHQW� DX� QRUG�RXHVW� GH�
O¶HPSLUH�NKD]DU�HW�SD\DLHQW� WULEXW�DX�NDJDQ �� OHV�3RO\DQHV�GH�
OD� UpJLRQ� GH� .LHY�� OHV� 9LDWLWFKHV� DX� VXG� GH� 0RVFRX�� OHV�
5DGLPLWFKHV�j�O¶HVW�GX�'QLHSU��OHV�6HYHU\DQHV�GHV�ERUGV�GH�OD�
'HUQD�� HWF������ &HV� 6ODYHV�� ERQV� DJULFXOWHXUV�� GLW�RQ�� pWDLHQW�
VDQV� GRXWH� G¶XQ� WHPSpUDPHQW� SOXV� GRX[� TXH� OHXUV� YRLVLQV�
© WXUFV ª� GH� OD� 9ROJD �� LOV� IXUHQW� © XQH� SURLH� QDWXUHOOH ª��
FRPPH� GLW� %XU\�� SRXU� OHV� SLOODUGV� VFDQGLQDYHV�� &HX[�FL� HQ�
YLQUHQW� j� SUpIpUHU� OH� 'QLHSU�� PDOJUp� VHV� GDQJHUHXVHV�
FDWDUDFWHV��DX�'RQ�HW�j�OD�9ROJD��(W�F¶HVW�OH�'QLHSU�TXL�GHYLQW�
OH�JUDQG�FKHPLQ�RULHQWDO��O¶$XVWUYHJU GHV�VDJDV�QRUGLTXHV��GH�
OD� %DOWLTXH� j� OD� PHU� 1RLUH�� HW� GRQF� MXVTX¶j� &RQVWDQWLQRSOH��
/HV� VHSW� JUDQGHV� FDWDUDFWHV� UHoXUHQW� PrPH� GHV� QRPV�
VFDQGLQDYHV�� GRXEOHWV� GHV� QRPV� VODYHV �� FRQVFLHQFLHXVHPHQW�
&RQVWDQWLQ�pQXPqUH�OHV�GHX[�YHUVLRQV��SDU�H[HPSOH�%DUX�IRUV
HQ�VXpGRLV��9ROQ\L HQ�VODYRQ ��© OD�FDVFDGH�KRXOHXVH ª��
6LQJXOLqUH�HVSqFH�TXH�FHV�5KXV�9DUqJXHV�± VLQJXOLHUV�PrPH�

SDUPL�OHV�DXWUHV�9LNLQJV�± j�OD�IRLV�SLUDWHV��EDQGLWV�GH�JUDQGV�
FKHPLQV�HW�PDUFKDQGV�PDOKRQQrWHV��TXL�IDLVDLHQW�FRPPHUFH�j�
OD� IRUFH�GH�O¶pSpH�HW�GH�OD�KDFKH�GH�JXHUUH��,OV� WURTXDLHQW�GHV�
IRXUUXUHV�� GHV� DUPHV� HW� GH� O¶DPEUH FRQWUH� GH� O¶RU�� PDLV�
WUDILTXDLHQW� VXUWRXW� GDQV� OH�PDUFKp�GHV� HVFODYHV��'¶DSUqV� OHV�
FKURQLTXHXUV�DUDEHV�FRQWHPSRUDLQV �

'DQV� FHWWH� vOH� >1RYJRURG@� LO� \� D� FHQW� PLOOLHUV� G¶KRPPHV�� HW� FHV�
KRPPHV�V¶HQ�YRQW�FRQVWDPPHQW�UD]]LHU�OHV�6ODYHV��HW�LOV�OHV�VDLVLVVHQW�
HW�OHV�IRQW�FDSWLIV�HW�YRQW�OHV�YHQGUH�DX[�.KD]DUV�HW�DX[�%XOJDUHV��>2Q�
VH� UDSSHOOH� j� ,WLO� OH�PDUFKp� DX[� HVFODYHV� VLJQDOp� SDU�0DVXGL�@� ,OV� QH�
VqPHQW� SRLQW� HW� QH� FXOWLYHQW� SDV� OD� WHUUH�� LOV� YLYHQW� GH� O¶H[SORLWDWLRQ�
GHV�6ODYHV��4XDQG�LO�OHXU�QDvW�XQ�ILOV��LOV�SODFHQW�XQH�pSpH�QXH�GHYDQW�

��� &RQVWDQWLQ�3RUSK\URJpQqWH�HW�OD�&KURQLTXH�UXVVH�V
DFFRUGHQW�DVVH]�ELHQ�VXU�OHV�QRPV�HW�OHV�HPSODFHPHQWV�GH�FHV WULEXV��DLQVL�TXH�VXU�OHXU�VRXPLVVLRQ�DX[�.KD]DUV�
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OXL� HW� OH� SqUH� GpFODUH� -H� Q¶DL� QL� RU�� QL� DUJHQW�� QL� IRUWXQH� j� WH� OpJXHU��
YRLFL�WRQ�KpULWDJH��VHUV�W¶HQ�SRXU�DVVXUHU�WD�SURVSpULWp������ ª

8Q� KLVWRULHQ� PRGHUQH�� 0F(YHG\�� SURSRVH� XQ� MXJHPHQW�
V\QWKpWLTXH �� © /¶DFWLYLWp� YLNLQJ�YDUqJXH�� GH� O¶,VODQGH� DX[�
IURQWLqUHV�GX�7XUNHVWDQ�� GH�&RQVWDQWLQRSOH� DX� FHUFOH�SRODLUH��
IXW� G¶XQH� YLWDOLWp� HW� G¶XQH� DXGDFH� LQFUR\DEOHV�� HW� LO� HVW� WULVWH�
TXH� WDQW� G¶HIIRUWV� IXVVHQW� JkFKpV� HQ� SLOODJHV�� /HV� KpURV�
QRUGLTXHV� QH� GDLJQDLHQW� FRPPHUFHU� TXH� ORUVTX¶LOV� QH�
SDUYHQDLHQW�SDV�j�YDLQFUH ��LOV�SUpIpUDLHQW�XQ�RU�JORULHX[��WDFKp�
GH�VDQJ��j�XQ�SURILW�PHUFDQWLOH�DVVXUp���� ª
$LQVL�OHV�FRQYRLV�UKXV�TXL�HQ�pWp�IDLVDLHQW�YRLOH�YHUV�OH�VXG�

pWDLHQW�j�OD�IRLV�GHV�IORWWHV�FRPPHUFLDOHV�HW�GHV�DUPDGDV ��OHV�
GHX[�U{OHV�DOODLHQW GH�SDLU��HW�j�O¶DSSDULWLRQ�G¶XQH�IORWWH�RQ�QH�
SRXYDLW� SUpGLUH� TXDQG� OHV� PDUFKDQGV� VH� FKDQJHUDLHQW� HQ�
JXHUULHUV��&HV� IORWWHV� DYDLHQW� G¶pQRUPHV� GLPHQVLRQV��0DVXGL�
SDUOH�G¶XQH� LQYDVLRQ� UKXV�SpQpWUDQW�GDQV� OD�&DVSLHQQH�SDU� OD�
9ROJD� �HQ� ���� RX� ����� TXL� DXUDLW� FRPSRUWp� © HQYLURQ� FLQT�
FHQWV� EDWHDX[� pTXLSpV� FKDFXQ� GH� FHQW� KRPPHV ª�� 6XU� FHV�
FLQTXDQWH�PLOOH� KRPPHV� WUHQWH�PLOOH� IXUHQW� WXpV� DX� FRPEDW��
DMRXWH�W�LO����� ,O� H[DJqUH� SHXW�rWUH�� PDLV� SDV� GH� EHDXFRXS�
DSSDUHPPHQW��'pMj� DX�GpEXW�GH� OHXUV� H[SORLWV� �YHUV������ OHV�
5KXV� DYDLHQW� WUDYHUVp� OD� PHU� 1RLUH� HW� PLV� OH� VLqJH� GHYDQW�
&RQVWDQWLQRSOH� DYHF� XQH� IORWWH� HVWLPpH� SDU� GLYHUV� DXWHXUV� j�
GHX[�FHQWV�RX�GHX[�FHQW�WUHQWH�EDWHDX[�
eWDQW� GRQQp� OH� FDUDFWqUH� LPSUpYLVLEOH� HW� OD� SHUILGLH�

SURYHUELDOH�GH�FHV� UHGRXWDEOHV�HQYDKLVVHXUV�� OHV�%\]DQWLQV�HW�
OHV�.KD]DUV�GXUHQW�DYHF�HX[�V¶RULHQWHU�© DX�MXJp ª��SRXU�DLQVL�
GLUH�� 'XUDQW� XQ� VLqFOH� HW� GHPL�� DSUqV� OD� FRQVWUXFWLRQ� GH� OD�
��� *$5'(=,��YHUV�������SDUDSKUDVDQW�XQH�UHODWLRQ�DQWpULHXUH�G
LEQ�5XVWD��YHUV������FLWp�SDU�0DFDUWQH\��S������
��� 7KH�3HQJXLQ�$WODV�RI�0HGLHYDO�+LVWRU\ ��������S����
��� 9RLU�FL�GHVVRXV��,9����
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IRUWHUHVVH�GH�6DUNHO��OHV�DFFRUGV�GH�FRPPHUFH�HW�OHV�pFKDQJHV�
G¶DPEDVVDGHV�DOWHUQqUHQW�DYHF�GHV�JXHUUHV�VDXYDJHV��&H�Q¶HVW�
TXH� OHQWHPHQW�� SHX� j� SHX�� TXH� OHV� KRPPHV� GX� 1RUG�
FKDQJqUHQW� GH� FDUDFWqUH� HQ� EkWLVVDQW� GHV� pWDEOLVVHPHQWV�
SHUPDQHQWV�� HQ� VH� VODYLVDQW� j� IRUFH� GH� VH� PrOHU� DYHF� OHXUV�
YDVVDX[� HW� OHXUV� VXMHWV�� HW� HQILQ� HQ� DGRSWDQW� OH� FKULVWLDQLVPH�
SUrFKp� SDU� O¶eJOLVH� E\]DQWLQH��$� FH� VWDGH�� GDQV� OHV�GHUQLqUHV�
DQQpHV� GX� ;H� VLqFOH�� OHV� 5KXV� pWDLHQW� GHYHQXV� GHV� 5XVVHV��
/HXUV� SULQFHV� HW� OHXUV� QREOHV� SRUWDLHQW� HQFRUH� GHV� QRPV�
VFDQGLQDYHV�VODYLVpV ��+U|UHNU�VH�FKDQJHDLW�HQ�5XULN��+HOJL�HQ�
2OHJ�� ,QJYDU� HQ� ,JRU�� +HOJD� HQ� 2OJD�� HW� DLQVL�� GH� VXLWH�� /H�
WUDLWp� FRPPHUFLDO� TXH� OH� SULQFH� ,QJYDU�,JRU� FRQFOXW� DYHF� OHV�
%\]DQWLQV�HQ�����GRQQH�OD�OLVWH�GH�VHV�FRPSDJQRQV��GRQW�WURLV�
VHXOHPHQW� RQW� GHV� QRPV� VODYHV�� SRXU� FLQTXDQWH� TXL� RQW� GHV�
QRPV�VXpGRLV�����0DLV� OH�ILOV�G¶,QJYDU�HW�G¶+HOJD�SULW� OH QRP�
WUqV� VODYH� GH� 6Y\DWRVODY�� HW� GqV� ORUV� OH� SURFHVVXV�
G¶DVVLPLODWLRQ� DOOD� ERQ� WUDLQ �� OHV� 9DUqJXHV� SURJUHVVLYHPHQW�
SHUGLUHQW� OHXU� LGHQWLWp� GH� SHXSOH� GLVWLQFW�� HW� OD� WUDGLWLRQ�
QRUGLTXH�V¶pYDQRXLW�GDQV�O¶+LVWRLUH�UXVVH�
,O�HVW�GLIILFLOH��G¶LPDJLQHU�FHV�JHQV�pWUDQJHV�GRQW�OD�EDUEDULH�

GpWRQQH�PrPH� GDQV� FHW� kJH� EDUEDUH��/HV� FKURQLTXHV� QH� VRQW�
SDV� VDQV� SUpMXJpV�� pFULWHV� FRPPH� HOOHV� OH� IXUHQW� SDU� GHV�
KRPPHV� DSSDUWHQDQW� j� GHV� QDWLRQV� TXL� HXUHQW� j� VRXIIULU� GHV�
HQYDKLVVHXUV� QRUGLTXHV �� FHX[�FL� QH� QRXV� RQW� SDV� ODLVVp� OHXU�
YHUVLRQ� GHV� pYpQHPHQWV�� OD� OLWWpUDWXUH� VFDQGLQDYH� pWDQW� QpH�
ORQJWHPSV� DSUqV� O¶pSRTXH� GHV�9LNLQJV�� HQ�XQ� VLqFOH�R�� OHXUV�
H[SORLWV� DYDLHQW� UHMRLQW� OD� OpJHQGH�� &HSHQGDQW� O¶DQFLHQQH�
OLWWpUDWXUH�QRUGLTXH�SDUDvW�FRQILUPHU�OHXU�JR�W�LQVDWLDEOH�GH�OD�
YLROHQFH�� HW� OD� VLQJXOLqUH� IUpQpVLH� TXL� OHV� VDLVLVVDLW� GDQV� OHV�
EDWDLOOHV ��XQH�IXUHXU�VDFUpH�RX�DQLPDOH�TXL�D�PrPH�ODLVVp�VRQ�
QRP��EHUVHUN��GDQV OD�ODQJXH�DQJODLVH�
��� 72<1%((��S�����
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/HV�FKURQLTXHXUV�DUDEHV�OHV�WURXYqUHQW�VL�EL]DUUHV�TX¶HQ�OHV�
GpFULYDQW� LOV� VH� FRQWUHGLVDLHQW� j� TXHOTXHV� OLJQHV� GH� GLVWDQFH��
1RWUH� YLHLO� DPL� ,EQ� )DGODQ� IXW� DEVROXPHQW� UpYROWp� SDU� OD�
FUDVVH� HW� O¶REVFpQLWp� GHV� 5KXV� TX¶LO� UHQFRQWUD� VXU� OD� 9ROJD�
GDQV� OH� WHUULWRLUH�GHV�%XOJDUHV��,O�SDUOH�G¶HX[�LPPpGLDWHPHQW�
DYDQW� OH� SDVVDJH� VXU� OHV� .KD]DUV� TXH� QRXV� DYRQV� FLWp� SOXV�
KDXW �

© &H�VRQW�OHV�FUpDWXUHV�GH�'LHX�OHV�SOXV�VDOHV�DX�PRQGH����/H�PDWLQ�
XQH�VHUYDQWH�DSSRUWH�DX�PDvWUH�GH�PDLVRQ�XQH�EDVVLQH�SOHLQH�G¶HDX ��LO�
VH�ULQFH�OD�ILJXUH�HW�OHV�FKHYHX[��FUDFKH�HW�VH�PRXFKH�GDQV�OD�EDVVLQH�
TXH� OD� ILOOH� SDVVH� DORUV� DX� YRLVLQ� TXL� IDLW� GH�PrPH�� SXLV� j� XQ� DXWUH�
MXVTX¶j� FH� TXH� WRXV� OHV� JHQV� GH� OD� PDLVRQ� VH� VRLHQW� VHUYLV� GH� OD�
EDVVLQH�SRXU�VH�PRXFKHU��FUDFKHU�HW�VH�ODYHU������ ª

,EQ�5XVWD�DX�FRQWUDLUH�pFULW� j�SHX�SUqV�j� OD�PrPH�pSRTXH ��
© ,OV�WLHQQHQW�OHXUV�YrWHPHQWV�SURSUHV ª��HW�V¶HQ�WLHQW�Oj����
'H� PrPH� ,EQ� )DGODQ� V¶LQGLJQH� GH� YRLU� OHV� 5KXV�� URL�

FRPSULV��FRSXOHU�HW�GpIpTXHU�HQ�SXEOLF��DORUV�TX¶,EQ�5XVWD�HW�
*DUGH]L�QH�GLVHQW�ULHQ�G¶KDELWXGHV�DXVVL�UpSXJQDQWHV��0DLV�FH�
TX¶LOV�GLVHQW�Q¶HVW�SDV�PRLQV�GRXWHX[��HW�WRXW�DXVVL�LQFRKpUHQW��
$LQVL� ,EQ� 5XVWD� GpFODUH �� © ,OV� KRQRUHQW� OHXUV� K{WHV� HW� VRQW�
KRVSLWDOLHUV� HQYHUV� OHV� pWUDQJHUV� TXL� FKHUFKHQW� DVLOH� DXSUqV�
G¶HX[�� FRPPH� HQYHUV� WRXV� FHX[� TXL� SDUPL� HX[� VRQW� GDQV�
O¶LQIRUWXQH��,OV�QH�SHUPHWWHQW�j�TXLFRQTXH�GH�OHV�W\UDQQLVHU�HW�
TXLFRQTXH�OHXU�IDLW�WRUW�RX�OHV�RSSULPH�VHUD�GpFRXYHUW�HW�EDQQL�
GH�OHXU�FRPPXQDXWp���� ª
0DLV�TXHOTXHV�SDJHV�SOXV�ORLQ�LO�IDLW�XQ�WDEOHDX��RX�SOXW{W�XQ�

FURTXLV��WRXW�GLUHQW�GHV�P°XUV�GH�OD�VRFLpWp�UKXV �

��� =HNL�9$/,',��S�����
��� ,EQ�5XVWD��FLWp�SDU�&��$��0$&$571(<��7KH�0DJ\DUV�LQ�WKH�1LQWK�&HQWXU\ ��S�����
��� ,ELG�
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© $XFXQ�QH�VRUW�VHXO�SRXU�VDWLVIDLUH�VHV�EHVRLQV�QDWXUHOV �� LO� VH� IDLW�
DFFRPSDJQHU� GH� WURLV� FRPSDJQRQV�TXL� O¶HQWRXUHQW� HW� OH�SURWqJHQW�� HW�
FKDFXQ�SRUWH�O¶pSpH�j�FDXVH�GX�PDQTXH�GH�VpFXULWp�HW�GH�OD�IpORQLH�TXL�
UqJQH�FKH]�HX[��FDU�VL�O¶XQ�SRVVqGH�TXHOTXH�ELHQ��VRQ�IUqUH��VRQ�DPL�OH�
SOXV�SURFKH�OH�FRQYRLWH�HW�FKHUFKH�j�OH�GpSRXLOOHU�RX�j�OH�WXHU���� ª

(Q� WRXW� FDV�� TXDQW� DX[� YHUWXV� JXHUULqUHV� OHV� WpPRLJQDJHV�
VRQW�XQDQLPHV �

© &HV�JHQV�VRQW�UREXVWHV�HW�FRXUDJHX[�HW�TXDQG�LOV�DWWDTXHQW�HQ�UDVH�
FDPSDJQH� SHUVRQQH� QH� SHXW� OHXU� pFKDSSHU �� FH� VHUD� OD� UXLQH�� OHV�
IHPPHV�HQOHYpHV��OHV�KRPPHV�PLV�HQ�HVFODYDJH���« ª

�

7HOOHV�pWDLHQW�OHV�SHUVSHFWLYHV�TXL�V¶RIIUDLHQW�GpVRUPDLV�DX[�
.KD]DUV�� ,OV� DYDLHQW� FRQVWUXLW� 6DUNHO� MXVWH� j� WHPSV �� JUkFH� j�
FHWWH� IRUWHUHVVH� LOV� SRXYDLHQW� VXUYHLOOHU� OHV� PRXYHPHQWV� GHV�
IORWWLOOHV� UKXV� HQWUH� OH�'RQ� HW� OD�9ROJD� �FH� SRUWDJH� TXH� O¶RQ�
DSSHODLW�URXWH�NKD]DUH���HW�GDQV�OH�GHOWD�GX�'RQ��(Q�JpQpUDO�LO�
VHPEOH�TX¶DX�FRXUV�GX�SUHPLHU�VLqFOH�GH� OHXU�SUpVHQFH�VXU� OD�
VFqQH� LQWHUQDWLRQDOH��� OHV� 5KXV� GLULJqUHQW� OHXUV� H[SpGLWLRQV�
GH�SLOODJH�VXUWRXW�FRQWUH�%\]DQFH��R��OHV�DWWLUDLW�pYLGHPPHQW�
XQ� EXWLQ� SOXV� FRSLHX[��� WDQGLV� TXH� OHXUV� UHODWLRQV� DYHF� OHV�
.KD]DUV� pWDLHQW� SOXW{W� G¶RUGUH� FRPPHUFLDO�� FH� TXL� Q¶H[FOXDLW�
QL� OHV� IULFWLRQV� QL� OHV� HVFDUPRXFKHV�� 4XRL� TX¶LO� HQ� VRLW�� OHV�
.KD]DUV� pWDLHQW� HQ� PHVXUH� GH� FRQWU{OHU� OHV� SDVVDJHV� HW�

��� ,EQ�5XVWD��FLWp�SDU�0DFDUWQH\��S������
��� ,ELG���S����������
��� (Q�JURV��GH�����j�����
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G¶HQFDLVVHU� OHXU� WD[H� GH� GL[� SRXU� FHQW� VXU� WRXWHV� OHV�
PDUFKDQGLVHV� TXL� WUDYHUVDLHQW� OHXUV� WHUUHV� j� GHVWLQDWLRQ� GH�
%\]DQFH�HW�GHV�SD\V�PXVXOPDQV�
,OV� H[HUFqUHQW� DXVVL� j� FHWWH� pSRTXH� XQH� FHUWDLQH� LQIOXHQFH�

FXOWXUHOOH� VXU� OHV� KRPPHV� GX� 1RUG� TXL�� HQ� GpSLW� GH OHXU�
YLROHQFH�� DYDLHQW� XQH� GLVSRVLWLRQ� QDwYH� j� DSSUHQGUH� WRXW� FH�
TXH� SRXYDLHQW� OHXU� HQVHLJQHU� OHV� SHXSOHV� TX¶LOV� F{WR\DLHQW��
/¶DPSOHXU�GH�FHWWH� LQIOXHQFH�UHVVRUW�GH�O¶DGRSWLRQ�GX�WLWUH�GH�
NDJDQ�SDU�OHV�SUHPLHUV�VRXYHUDLQV�UKXV�GH�1RYJRURG��&¶HVW�XQ�
IDLW� FRQILUPp� SDU� OHV� GRFXPHQWV� E\]DQWLQV� HW� DUDEHV �� SDU�
H[HPSOH� ,EQ� 5XVWD�� DSUqV� DYRLU� GpFULW� 1RYJRURG� VXU� VRQ� ILH�
DMRXWH ��© ,OV�RQW�XQ�URL�DSSHOp�OH�NDJDQ�UKXV� ª�0LHX[�HQFRUH�
,EQ�)DGODQ�UDSSRUWH�TXH�OH�NDJDQ�UKXV�DYDLW�XQ�JpQpUDO�FKDUJp�
GH�FRPPDQGHU�O¶DUPpH HW�GH�OH�UHSUpVHQWHU�DXSUqV�GX�SHXSOH��
=HNL� 9DOLGL� D� VRXOLJQp� TXH� GH� WHOOHV� GpOpJDWLRQV� GH� SRXYRLU�
pWDLHQW�LQFRQQXHV�GHV�SHXSOHV�JHUPDQLTXHV�GX�1RUG��R��OH�URL�
pWDLW� IRUFpPHQW� OH� SUHPLHU� GHV� JXHUULHUV�� ,O� FRQFOXW� TXH� OHV�
5KXV� DYDLHQW� VDQV� GRXWH� FRSLp� OH� V\VWqPH� GXDOLVWH� GHV�
.KD]DUV�� /D� FKRVH� Q¶HVW� SDV� LQYUDLVHPEODEOH �� OHV� .KD]DUV�
pWDLHQW� OH� SHXSOH� OH� SOXV� SURVSqUH� HW� FXOWXUHOOHPHQW� OH� SOXV�
GpYHORSSp�TXH�OHV�5KXV�HXVVHQW�UHQFRQWUp�DX[�SUHPLHUV�VWDGHV�
GH�OHXUV�FRQTXrWHV��/HV�FRQWDFWV�GXUHQW�rWUH�DVVH]�pWURLWV�SRXU�
TX¶LO�\�DLW�HX�XQH�FRORQLH�GH�PDUFKDQGV�UKXV�j�,WLO��GH�PrPH�
TX¶XQH�FRPPXQDXWp�GH�MXLIV�NKD]DUV�j�.LHY�
'DQV� FH� FRQWH[WH� LO� HVW� UHJUHWWDEOH� TXH� SOXV� GH� PLOOH� DQV�

DSUqV�OHV�pYpQHPHQWV�GRQW�QRXV�SDUORQV��OH�UpJLPH�VRYLpWLTXH�
DLW� FUX� GHYRLU� HIIDFHU� OH VRXYHQLU� GHV�.KD]DUV�� FHOXL� GH� OHXU�
U{OH� KLVWRULTXH� HW� GH� OHXU� RHXYUH� FXOWXUHOOH�� 2Q� D� SX� OLUH�
O¶DUWLFOH� VXLYDQW� GDQV� OH� 7LPHV �GH� /RQGUHV�� GX� ��� MDQYLHU�
���� �
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/¶$1&,(11(�&8/785(�5866(�0,1,0,6e(
5e)87$7,21�'¶81�+,6725,(1�629,e7,48(

© 'H� QRXYHDX� XQ� KLVWRULHQ� VRYLpWLTXH� YLHQW� G¶rWUH� FULWLTXp� SDU� OD�
3UDYGD SRXU� DYRLU� PLQLPLVp� OHV� GpEXWV� GH� OD� FXOWXUH� HW� GX�
GpYHORSSHPHQW� GX� SHXSOH� UXVVH�� ,O� V¶DJLW� GX� SURIHVVHXU� $UWDPRQRY�
TXL�� ORUV� G¶XQH� UpFHQWH� VpDQFH� GX� 'pSDUWHPHQW� G¶+LVWRLUH� HW� GH�
3KLORVRSKLH� GH� O¶$FDGpPLH� GHV� 6FLHQFHV� GH� O¶8�5�6�6��� D� UHSULV� XQH�
WKpRULH� TX¶LO� DYDLW� DYDQFpH� GDQV� XQ� RXYUDJH� HQ� ������ VHORQ� ODTXHOOH�
O¶DQFLHQQH�FLWp�GH�.LHY�GXW�EHDXFRXS�DX�SHXSOH�NKD]DU��,,�OH�SUpVHQWH�
FRPPH�XQ�SHXSOH�GpYHORSSp�TXL�IXW�YLFWLPH�GHV�DVSLUDWLRQV�DJUHVVLYHV�
GHV�5XVVHV�
© 7RXW� FHOD�� GpFODUH� OD� 3UDYGD�� Q¶D� ULHQ� j� YRLU� DYHF� OHV� IDLWV�

KLVWRULTXHV�� /H� UR\DXPH� NKD]DU� TXL� UHSUpVHQWDLW� XQ� UDVVHPEOHPHQW�
SULPLWLI�GH�GLYHUVHV�WULEXV�QH�MRXD�DXFXQ�U{OH�SRVLWLI�GDQV�OD�FUpDWLRQ�
GH�O¶eWDW�GHV�6ODYHV�RULHQWDX[��/HV�VRXUFHV�DQFLHQQHV�DWWHVWHQW�TXH�OHV�
IRUPDWLRQV� G¶eWDWV� FRPPHQFqUHQW� FKH]� OHV� 6ODYHV� RULHQWDX[�
ORQJWHPSV� DYDQW� OHV� SUHPLHUV� WpPRLJQDJHV� TXH� O¶RQ� DLW� VXU� OHV�
.KD]DUV�
© /H� UR\DXPH� NKD]DU�� ORLQ� GH� SURPRXYRLU� OH� GpYHORSSHPHQW� GH�

O¶DQFLHQ�/¶eWDW�UXVVH��UHWDUGD�DX�FRQWUDLUH�OHV�SURJUqV�GHV�WULEXV�VODYHV�
RULHQWDOHV��/HV�PDWpULDX[�pWXGLpV�SDU�QRV�DUFKpRORJXHV�PDQLIHVWHQW�OH�
KDXW�GHJUp�GH�FXOWXUH�GH�O¶DQFLHQQH�5XVVLH��&H�Q¶HVW�TX¶HQ�GpIRUPDQW�
OD�YpULWp�KLVWRULTXH�TXH�O¶RQ�SHXW�SDUOHU�G¶XQH�VXSpULRULWp�GH�OD�FXOWXUH�
NKD]DUH�� /¶LGpDOLVDWLRQ� GX� UR\DXPH� NKD]DU� UHIOqWH� XQH� pYLGHQWH�
VXUYLYDQFH� GHV� YXHV� HUURQpHV� GHV� KLVWRULHQV� ERXUJHRLV� TXL� RQW�
PLQLPLVp� OH� GpYHORSSHPHQW� DXWRFKWRQH� GX� SHXSOH� UXVVH�� 8QH� WHOOH�
FRQFHSWLRQ�HVW�LQDFFHSWDEOH�SRXU�O¶KLVWRULRJUDSKLH�VRYLpWLTXH� ª

/HV� PRELOHV� G¶XQH� WHOOH� DWWDTXH� VH� SDVVHQW� G¶H[SOLFDWLRQ��
$UWDPRQRY��TXH�M¶DL�VRXYHQW�FLWp��DYDLW�SXEOLp�HQ�������RXWUH�
GH� QRPEUHX[� DUWLFOHV� GDQV� GHV� UHYXHV� VDYDQWHV�� XQ� SUHPLHU�
RXYUDJH�FRQFHUQDQW�O¶KLVWRLUH�DQFLHQQH�GHV�NKD]DUV��6RQ�JUDQG�
OLYUH�� +LVWRLUH� GHV� .KD]DUV�� pWDLW� DSSDUHPPHQW� VRXV� SUHVVH�
TXDQG� OD�3UDYGD� SRUWD� OD� FRQGDPQDWLRQ� TX¶RQ� YLHQW� GH� OLUH��
5pVXOWDW�� OH� OLYUH�SDUXW� VHXOHPHQW�GL[�DQV�SOXV� WDUG��HQ�������
DYHF�XQH�SDOLQRGLH�j� OD�ILQ�TXL�pTXLYDXW�j�XQH�UpSXGLDWLRQ�GH�
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WRXW�FH�TXL�SUpFqGH�HW��j�YUDL�GLUH��GH�WRXWH�XQH�YLH�GH�WUDYDLO��
(Q�YRLFL�TXHOTXHV�SDVVDJHV�UpYpODWHXUV �

© /H� UR\DXPH� NKD]DU� VH� GpVLQWpJUD�� LO� WRPED� HQ�PRUFHDX[� GRQW� OH�
SOXV� JUDQG� QRPEUH� VH� IRQGLW� GDQV� OHV� SHXSOHV� DSSDUHQWpV�� HW� OD�
PLQRULWp�� LQVWDOOpH�j�,WLO��SHUGLW�VD�QDWLRQDOLWp�SRXU�GHYHQLU�XQH�FODVVH�
SDUDVLWH� j� WHLQWXUH� MXLYH�� /HV� 5XVVHV� QH� GpGDLJQqUHQW� MDPDLV� OHV�
DSSRUWV� FXOWXUHOV� GH� O¶2ULHQW���� 0DLV� DX[� .KD]DUV� G¶,WLO� LOV� QH� ILUHQW�
DXFXQ�HPSUXQW��'¶DLOOHXUV� OH� MXGDwVPH�PLOLWDQW�GHV�.KD]DUV�IXW� WUDLWp�
GH� OD� PrPH� PDQLqUH� SDU� OHV� DXWUHV� SHXSOHV� TXL� HXUHQW� GHV� FRQWDFWV�
DYHF�OXL ��0DJ\DUV��%XOJDUHV��3HWFKHQqJXHV��$ODLQV�HW�3RORYWVL\����/D�
QpFHVVLWp� GH� OXWWHU� FRQWUH� OHV� H[SORLWHXUV� G¶,WLO� VWLPXOD� O¶XQLILFDWLRQ�
GHV�*KX]]� HW� GHV�6ODYHV�DXWRXU�GX� WU{QH�G¶RU�GH�.LHY�� HW� j� VRQ� WRXU�
FHWWH� XQLRQ� DPHQD� OD SRVVLELOLWp� HW� O¶RFFDVLRQ� G¶XQH� FURLVVDQFH�
YLJRXUHXVH� QRQ� VHXOHPHQW� GX� V\VWqPH� pWDWLTXH� UXVVH�� PDLV� DXVVL� GH�
O¶DQFLHQQH�FXOWXUH�UXVVH��&HWWH�FXOWXUH�DYDLW�WRXMRXUV�pWp�RULJLQDOH��HOOH�
Q¶DYDLW� MDPDLV� GpSHQGX� GH� O¶LQIOXHQFH� NKD]DUH�� /HV� IDLEOHV� pOpPHQWV�
RULHQWDX[�GH�OD�FXOWXUH�UKXV�TXL�DYDLHQW�pWp�WUDQVPLV�SDU�OHV�.KD]DUV��
HW� DX[TXHOV� RQ�SHQVH�G¶RUGLQDLUH� HQ� WUDLWDQW� GHV� SUREOqPHV�GHV� OLHQV�
FXOWXUHOV� HQWUH� 5KXV� HW� .KD]DUV� QH� SpQpWUqUHQW� SDV� DX� F°XU� GH� OD�
FXOWXUH� UXVVH�� LOV� UHVWqUHQW� j� OD� VXUIDFH� HW� IXUHQW� GH SHX� GH� GXUpH�
FRPPH� GH� SHX� GH� VLJQLILFDWLRQ�� ,OV� Q¶DXWRULVHQW� DXFXQHPHQW� j�
GpVLJQHU�XQH�© SpULRGH�NKD]DUH ª�GDQV�O¶KLVWRLUH�GH�OD�FXOWXUH�UXVVH� ª

/HV�GLNWDWV�GX�3DUWL�DFKHYDLHQW�O¶HQVHYHOLVVHPHQW�FRPPHQFp�
SDU�OHV�HDX[�TXL�DYDLHQW�UHFRXYHUW�GpMj�OHV�UXLQHV�GH�6DUNHO�

�

/¶LQWHQVLWp� GHV� pFKDQJHV� FRPPHUFLDX[� HW� FXOWXUHOV�
Q¶HPSrFKD� SDV� OHV� 5KXV�9DUqJXHV� G¶HPSLpWHU� SHX� j� SHX� VXU�
O¶HPSLUH�GHV�.KD]DUV�HQ�V¶DSSURSULDQW�OHXUV�VXMHWV�HW�YDVVDX[�
VODYHV�� '¶DSUqV� OHV� SUHPLqUHV� FKURQLTXHV� UXVVHV�� GqV� �����
F¶HVW�j�GLUH� HQYLURQ� YLQJW�FLQT� DQV� DSUqV� OD� FRQVWUXFWLRQ� GH�
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6DUNHO�� OHV� WULEXWV� GHV� SHXSOHV� VODYHV� pWDLHQW� © SDUWDJpV� HQWUH�
OHV� .KD]DUV� HW� OHV� 9DUqJXHV� G¶DX�GHOj� GH� OD� %DOWLTXH ª�� &HV�
GHUQLHUV� SHUFHYDLHQW� OHV� FRQWULEXWLRQV� GHV� 7FKRXGHV��
.ULYLWFKHV�HW�DXWUHV�6ODYHV�GX�1RUG��OHV�.KD]DUV�FRQWLQXDQW�j�
HQFDLVVHU� FHOOHV� GHV� 9LDWLWFKHV�� GHV� 6pYLDQHV� HW� VXUWRXW� GHV�
3RO\DQHV��GDQV�OD�UpJLRQ�FHQWUDOH�GH�.LHY��0DLV�FHOD�QH�GHYDLW�
SDV�GXUHU��7URLV�DQV�SOXV�WDUG��VL�O¶RQ�VH�ILH�DX[�GDWHV�GRQQpHV�
SDU� OD� &KURQLTXH� UXVVH��� .LHY�� YLOOH�FOHI� VXU� OH� 'QLHSU��
MXVTX¶DORUV� VRXV� VX]HUDLQHWp� NKD]DUH�� SDVVD� DX[� PDLQV� GHV�
9DUqJXHV�
/¶+LVWRLUH�GHYDLW�FRQVWDWHU�TXH�FHWWH�SULVH�GH�SRXYRLU�IXW�XQ�

pYpQHPHQW�GpFLVLI��ELHQ�TX¶DSSDUHPPHQW�HOOH�VH�VRLW�HIIHFWXpH�
VDQV� FRPEDW��(Q� FH� WHPSV�Oj�� VHORQ� OD� FKURQLTXH�� UpJQDLW� VXU�
1RYJRURG� OH� SULQFH� �VHPL�OpJHQGDLUH�� 5XULN� RX� +U|UHNU� TXL�
WHQDLW�VRXV�VD�FRXSH�WRXV�OHV�pWDEOLVVHPHQWV�YLNLQJV�DLQVL�TXH�
OHV�6ODYHV�GX�1RUG�HW�FHUWDLQHV�SHXSODGHV� ILQODQGDLVHV��'HX[�
GH� VHV� KRPPHV�� 2VNROG� HW� 'LU�� DSHUoXUHQW� XQ� MRXU� VXU� XQH�
FROOLQH�� HQ� GHVFHQGDQW� OH� 'QLHSU�� XQH� SODFH� IRUWH� GRQW� OD�
VLOKRXHWWH�OHXU�SOXW ��LOV�DSSULUHQW�TXH�F¶pWDLW�OD�YLOOH�GH�.LHY�HW�
TX¶HOOH� © SD\DLW� WULEXW� DX[� .KD]DUV ª�� ,OV� V¶LQVWDOOqUHQW� GDQV�
FHWWH� YLOOH� DYHF� OHXUV� IDPLOOHV�� © DWWLUqUHQW� GH� QRPEUHX[�
KRPPHV� GX� 1RUG� HW� VH� PLUHQW� j� UpJQHU� VXU� OHV� 6ODYHV� GX�
YRLVLQDJH��FRPPH�5XULN�j�1RYJRURG��8QH�YLQJWDLQH�G¶DQQpHV�
SOXV�WDUG��2OHJ��+HOJL���ILOV�GH�5XULN�GHVFHQGLW�j�VRQ�WRXU��PLW�
j�PRUW�'LU�HW�2VNROG��HW�DQQH[D�.LHY�j�VHV�GRPDLQHV ª�
.LHY�DOODLW�ELHQW{W�pFOLSVHU�1RYJRURG��'HYHQXH�FDSLWDOH�GHV�

9DUqJXHV�HW�© PqUH�GHV�YLOOHV� UXVVHV ª��HOOH�GRQQD�VRQ�QRP�j�
OD�SULQFLSDXWp�TXL�IXW�OH�EHUFHDX�GX�SUHPLHU�eWDW�UXVVH�
/D� OHWWUH� GH� -RVHSK�� pFULWH� HQYLURQ� FHQW� DQV� DSUqV�

O¶LQVWDOODWLRQ� GHV� 5KXV�� QH� FLWH� SOXV� .LHY� SDUPL� OHV�
SRVVHVVLRQV� NKD]DUHV��0DLV�G¶LQIOXHQWHV� FRPPXQDXWpV� MXLYHV�
NKD]DUHV�GHPHXUDLHQW�GDQV� OD�YLOOH�HW�GDQV�OD�SURYLQFH ��HOOHV�
GHYDLHQW� rWUH� UHQIRUFpHV� SOXV� WDUG�� SDU� GH� QRPEUHX[� pPLJUpV�



/$�75(,=,(0(�75,%8 ���

DSUqV�OD�GHVWUXFWLRQ�GX�UR\DXPH��/D�&KURQLTXH�UXVVH�SDUOH�HQ�
PDLQWV�HQGURLWV�GH�KpURV�YHQXV�GX�© 3D\V�GHV�-XLIV ª��=HPO\D�
-LGRYVND\D ��j�.LHY�OD�3RUWH�GHV�.KD]DUV�D�SHUSpWXp�MXVTX¶DX[�
WHPSV�PRGHUQHV�OH�VRXYHQLU�GHV�DQFLHQV�PDvWUHV�

�

1RXV� VRPPHV�DUULYpV�j� OD� VHFRQGH�PRLWLp�GX�,;H�VLqFOH��HW�
DYDQW�GH�SRXUVXLYUH�OH�UpFLW�GH�O¶H[SDQVLRQ�UXVVH�LO�HVW� WHPSV�
GH� SUrWHU� DWWHQWLRQ� j� GHV� FKDQJHPHQWV� IRUW� LPSRUWDQWV� TXL� VH�
SURGXLVDLHQW�FKH]�OHV�SHXSOHV�GHV�VWHSSHV��HQ�SDUWLFXOLHU�FKH]�
OHV�0DJ\DUV�� 3DUDOOqOHPHQW� j� OD�PRQWpH� GX� SRXYRLU� UKXV� FHV�
pYpQHPHQWV�HXUHQW�XQH� LQIOXHQFH�GLUHFWH� VXU� OHV�.KD]DUV����HW�
VXU�OD�FDUWH�G¶(XURSH�
/H� SHXSOH� PDJ\DU� DYDLW� pWp� SRXU� OHV� .KD]DUV� XQ� DOOLp� HW�

DSSDUHPPHQW�XQ�YDVVDO�GH�ERQQH�YRORQWp�GHSXLV�OD�QDLVVDQFH�
GH� OHXU� HPSLUH�� © /H� SUREOqPH� GH� O¶RULJLQH� HW� GHV� SUHPLqUHV�
PLJUDWLRQV� GHV� 0DJ\DUV� WRXUPHQWH� OHV� FKHUFKHXUV� GHSXLV�
ORQJWHPSV ª��pFULW�0DFDUWQH\�����TXL�SDUOH�DXVVL�j�OHXU�SURSRV�
© G¶XQH� GHV� pQLJPHV� OHV� SOXV� HPEURXLOOpHV� GH� O¶+LVWRLUH��� ª��
4XDQW�j�OHXU�RULJLQH�WRXW�FH�TX¶RQ�VDLW�DYHF�FHUWLWXGH�HVW�TX¶LOV�
VRQW�DSSDUHQWpV�DX[�)LQODQGDLV�� HW�TXH� OHXU� ODQJXH�DSSDUWLHQW�
DX�JURXSH�ILQQR�RXJULHQ�GDQV�OHTXHO�ILJXUHQW�DXVVL�OHV�LGLRPHV�
GHV�9RJRXOV�HW�GHV�2VWLDNV�TXL�KDELWHQW�OHV�UpJLRQV�IRUHVWLqUHV�
GX�QRUG�GH�O¶2XUDO��$�O¶pSRTXH�TXL�QRXV�LQWpUHVVH�LOV�Q¶DYDLHQW�
GRQF� DXFXQ� OLHQ� GH� SDUHQWp� DYHF� OHV� SHXSODGHV� GHV� VWHSSHV�
VODYHV�RX�WXUTXHV��SDUPL�OHVTXHOOHV�LOV�pYROXDLHQW ��LOV�pWDLHQW��
HW� VRQW� HQFRUH�� XQH� FXULRVLWp� HWKQLTXH��$� OD� GLIIpUHQFH� GH� OD�
��� 'DQV�O
LQWURGXFWLRQ�j�VRQ�OLYUH�0DJ\DUV�LQ�WKH�1LQWK�&HQWXU\�
��� ,ELG���S��9�
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SOXSDUW� GHV� SHWLWHV� QDWLRQV� OD� +RQJULH� Q¶D� SDV� GH� OLHQV�
OLQJXLVWLTXHV� DYHF� OHV� SD\V� YRLVLQV �� OHV� 0DJ\DUV� GHPHXUHQW�
HQ�(XURSH�XQH�HQFODYH��ORLQ�GH�OHXUV�FRXVLQV��OHV�)LQODQGDLV�
'DQV�OHV�SUHPLHUV�VLqFOHV�GH�QRWUH�qUH�FHWWH�WULEX�QRPDGH�IXW�

FKDVVpH�GH� VHV�DQFLHQV�GRPDLQHV�GH� O¶2XUDO�� pPLJUD�GDQV� OHV�
VWHSSHV�GX�1RUG�HW�V¶LQVWDOOD�SRXU� ILQLU�HQWUH� OH�.RXEDQ�HW� OH�
'RQ�� (OOH� YpFXW� GRQF DX� YRLVLQDJH� GHV� .KD]DUV� ELHQ� DYDQW�
OHXU� KpJpPRQLH�� HW� SHQGDQW� TXHOTXH� WHPSV� ILW� SDUWLH� G¶XQH�
IpGpUDWLRQ� GH� SHXSOHV� DSSHOpV� OHV� 2QRJXUV� �© 'L[�)OqFKHV ª�
RX�© 'L[�7ULEXV ª���PRW�TXL��VRXV�XQH�IRUPH�VODYRQH��VHUDLW�j�
O¶RULJLQH� GX� QRP� GHV� © +RQJURLV��� ª�� OHVTXHOV�� G¶DLOOHXUV��
HPSORLHQW� HW� RQW� WRXMRXUV� HPSOR\p� © PDJ\DU ª� SRXU� VH�
GpVLJQHU�HX[�PrPHV�
'HSXLV� OH� PLOLHX� GX� 9,,H� VLqFOH� MXVTX¶j� OD� ILQ� GX� ,;H� LOV�

IXUHQW�� QRXV� O¶DYRQV� YX�� VXMHWV� GH� O¶HPSLUH� NKD]DU�� ,O� HVW�
UHPDUTXDEOH� TXH� GXUDQW� WRXWH� FHWWH� SpULRGH�� WDQGLV� TXH� OHV�
DXWUHV� WULEXV�MRXDLHQW�SHUSpWXHOOHPHQW�HW�GUDPDWLTXHPHQW�DX[�
TXDWUH� FRLQV�� RQ� QH� FRQQDLVVH� DXFXQ� FRQIOLW� DUPp� HQWUH� OHV�
.KD]DUV� HW� OHV� 0DJ\DUV�� FHX[�FL� FRPPH� FHX[�Oj� PHQDQW�
SpULRGLTXHPHQW� GHV� JXHUUHV� FRQWUH� OHXUV� YRLVLQV� SURFKHV� RX�
ORLQWDLQV ��%XOJDUHV�GH�OD�9ROJD��%XOJDUHV�GX�'DQXEH��*KX]]��
3HWFKHQqJXHV��HWF���± VDQV�SDUOHU�GHV�$UDEHV�HW�GHV�9DUqJXHV��
(Q�SDUDSKUDVDQW�OHV�FKURQLTXHV�UXVVHV�HW�DUDEHV�7R\QEHH�QRWH�
TXH� GXUDQW� WRXWH� FHWWH� SpULRGH� OHV�0DJ\DUV� © SRXU� OH� FRPSWH�
GHV� .KD]DUV� UDQoRQQqUHQW� OHV� 6ODYHV� HW� OHV� )LQODQGDLV� GHV�
7HUUHV�1RLUHV�DX�QRUG�GHV�VWHSSHV�TXL�pWDLHQW� OHXUV�GRPDLQHV�
HW�GHV�UpJLRQV�GH�IRUrWV�HQFRUH�SOXV�DX�QRUG��/¶HPSORL�GX�PRW�
© PDJ\DU ª�j�FHWWH�pSRTXH�HVW�DWWHVWp�GH�QRV�MRXUV�SDU�OH�JUDQG�
QRPEUH� GH� OLHX[� TXL� SRUWHQW� FH�QRP�GDQV� FHWWH� UpJLRQ� WUDQV�
VWHSSLTXH� GH� OD� 5XVVLH� VHSWHQWULRQDOH�� &HV� QRPV�
JpRJUDSKLTXHV� PDUTXHQW� SUREDEOHPHQW� O¶HPSODFHPHQW� GH�
��� 72<1%((��S����� � 0$&$571(<��S������
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JDUQLVRQV� HW� G¶DYDQW�SRVWHV� PDJ\DUV��� ª�� /HV� 0DJ\DUV�
GRPLQDLHQW� GRQF� OHXUV� YRLVLQV� VODYHV�� HW� 7R\QEHH� FRQFOXW�
TX¶HQ� OHYDQW� WULEXW� © OHV� .KD]DUV� XWLOLVDLHQW� OHV� 0DJ\DUV�
FRPPH�DJHQWV��FH�TXL�Q¶HPSrFKH�TXH�FH�U{OH�G¶LQWHUPpGLDLUHV�
DLW�G��rWUH�WUqV�SURILWDEOH�HQ�VRL��� ª
/¶DUULYpH� GHV� 9DUqJXHV� PRGLILD� UDGLFDOHPHQW� FHWWH�

FRQIRUWDEOH� RUJDQLVDWLRQ�� $X� PRPHQW� GH� OD� FRQVWUXFWLRQ� GH�
6DUNHO� VH� SURGXLVLW� XQH� PLJUDWLRQ� WUqV� UHPDUTXDEOH �� OHV�
0DJ\DUV� IUDQFKLUHQW� OH� 'RQ� HW� SDVVqUHQW� VXU� OD� ULYH�
RFFLGHQWDOH�� $� SDUWLU� GH� ���� LOV� VH� UpLQVWDOOqUHQW� SRXU� OD�
SOXSDUW� GDQV� OD� UpJLRQ� VLWXpH� HQWUH�'RQ� HW�'QLHSU� TXL� GHYDLW�
V¶DSSHOHU� SOXV� WDUG� OD� /pEpGLH�� /HV� KLVWRULHQV� VH� VRQW�
EHDXFRXS� LQWHUURJpV� VXU� OHV� UDLVRQV� GH� FH� PRXYHPHQW ��
O¶H[SOLFDWLRQ� GH� 7R\QEHH�� OD� SOXV� UpFHQWH�� SDUDvW� OD� SOXV�
YUDLVHPEODEOH�

© 2Q�SHXW�SHQVHU�TXH�OHV�0DJ\DUV�RFFXSqUHQW�OD�VWHSSH�j�O¶RXHVW�GX�
'RQ� DYHF� OD� SHUPLVVLRQ� GH� OHXUV� VX]HUDLQV� NKD]DUV���� &RPPH� FHWWH�
VWHSSH�DSSDUWHQDLW�DXSDUDYDQW�DX[�.KD]DUV�HW�TXH�OHV�0DJ\DUV�pWDLHQW�
GHV�DOOLpV�HW�GHV�VXERUGRQQpV��RQ�SHXW�FRQFOXUH�TX¶LOV�QH�V¶pWDLHQW�SDV�
pWDEOLV� GDQV� FH� WHUULWRLUH� FRQWUH� OD� YRORQWp� GHV�.KD]DUV���� (Q� IDLW� RQ�
SHXW� GLUH� TXH� OHV� .KD]DUV� Q¶DYDOHQW� SDV� VHXOHPHQW� DXWRULVp� OHV�
0DJ\DUV� j� V¶pWDEOLU� j� O¶RXHVW� GX� 'RQ�� LOV� OHV� DYDLHQW� LQVWDOOpV� HX[�
PrPHV�� GDQV� OHXU� SURSUH� LQWpUrW���� /D� UpLQVWDOODWLRQ� SRXU� UDLVRQV�
VWUDWpJLTXHV� GH� SHXSOHV� VRXPLV� pWDLW� XQH� SUDWLTXH� TX¶DYDLHQW� GpMj�
VXLYLH� DXWUHIRLV� GHV QRPDGHV� EkWLVVHXUV� G¶HPSLUHV���� 6XU� FH� QRXYHO�
HPSODFHPHQW� OHV� 0DJ\DUV� SRXYDLHQW� DLGHU� OHV� .KD]DUV� j� WHQLU� HQ�
pFKHF�OD�SURJUHVVLRQ�GHV�5KXV�YHUV�OH�VXG�HVW�HW�OH�VXG��/¶LQVWDOODWLRQ�
GHV�0DJ\DUV�j� O¶RXHVW�GX�'RQ�GXW� IDLUH�SDUWLH� LQWpJUDQWH�GX�SODQ�TXL�
FRPSRUWDLW�OD�FRQVWUXFWLRQ�GH�6DUNHO�VXU�OD�ULYH��RULHQWDOH������ ª

��� 72<1%((��S������
��� 3������
��� 72<1%((��S������HW�VT�
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/¶DUUDQJHPHQW� IRQFWLRQQD� DVVH]� ELHQ� SHQGDQW� SUqV� G¶XQ�
VLqFOH� HW� GHPL�� 'XUDQW� FHWWH� SpULRGH� OHV� UHODWLRQV� HQWUH�
0DJ\DUV�HW�.KD]DUV�GHYLQUHQW�PrPH�SOXV�pWURLWHV��DX�SRLQW�GH�
VH�PDQLIHVWHU�GDQV GHX[�pYpQHPHQWV�TXL� ODLVVqUHQW�GHV� WUDFHV�
GDQV� O¶+LVWRLUH� GX� SHXSOH� KRQJURLV�� 3RXU� FRPPHQFHU� OHV�
.KD]DUV� GRQQqUHQW� j� FH� SHXSOH� XQ� URL�� IRQGDWHXU� GH� OD�
SUHPLqUH�G\QDVWLH�PDJ\DUH ��HQVXLWH�SOXVLHXUV�WULEXV�NKD]DUHV�
VH� MRLJQLUHQW� DX[� 0DJ\DUV� GRQW� HOOHV� PRGLILqUHQW�
SURIRQGpPHQW�OHV�FDUDFWqUHV�HWKQLTXHV�
/H� SUHPLHU� pSLVRGH� HVW� GpFULW� SDU� &RQVWDQWLQ� GDQV�

O¶$GPLQLVWUDWLRQ� GH� O¶(PSLUH� �HQY�� ���� �� VRQ� UpFLW� HVW�
FRQILUPp� SDU� OD� SUHPLqUH� FKURQLTXH� KRQJURLVH� �;,H� VLqFOH��
TXL��LQGpSHQGDPPHQW��FLWH�OHV�PrPHV�QRPV�TXH�OXL��,,�UDFRQWH�
TX¶DYDQW� O¶LQWHUYHQWLRQ� GHV� .KD]DUV� GDQV� OHV� DIIDLUHV�
LQWpULHXUHV� GHV� WULEXV� PDJ\DUHV�� FHOOHV�FL� Q¶DYDLHQW� SDV� GH�
PRQDUTXH��PDLV� VHXOHPHQW� GHV� FKHIV�� GRQW� OHV�SOXV� pPLQHQWV�
VH�QRPPDLHQW�/HEHGLDV��G¶R��YLQW�OH�QRP�GH�OD�/pEpGLH��

© (W�OHV�0DJ\DUV�FRPSUHQDLHQW�VHSW�KRUGHV��PDLV�HQ�FH�WHPSV�Oj�LOV�
Q¶DYDLHQW�SRLQW�GH�VRXYHUDLQ��PDLV�LO�\�DYDLW�GHV�FKHIV�SDUPL�HX[��GRQW�
OH� SULQFLSDO� pWDLW� /HGHELDV�� GpMj� QRPPp���� (W� OH� NDJDQ�� VRXYHUDLQ� GH�
.KD]DULH�� HQ� UDLVRQ� GH� OHXU� YDLOODQFH� HW� GH� OHXU� DVVLVWDQFH PLOLWDLUH��
GRQQD� SRXU� pSRXVH� DX� SUHPLHU� GHV� FKHIV�� O¶KRPPH�DSSHOp�/HEHGLDV��
XQH�QREOH�GDPH�NKD]DUH�DILQ�TX¶HOOH�OXL�GRQQkW�GHV�HQIDQWV ��PDLV�LO�VH�
WURXYD�TXH�/HEHGLDV�Q¶HXW�SRLQW�G¶HQIDQW�GH�FHWWH�IHPPH��� ª

(QFRUH� XQH� DOOLDQFH� G\QDVWLTXH� PDQTXpH�� &HSHQGDQW� OH�
NDJDQ� pWDLW� ELHQ� GpFLGp� j� UHQIRUFHU� OHV� OLHQV� TXL� XQLVVDLHQW� j�
VRQ�UR\DXPH�/HEHGLDV�HW�VHV�WULEXV�
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© $SUqV� TXHOTXH� WHPSV� OH� NDJDQ�� VRXYHUDLQ� GH�.KD]DULH�� GHPDQGD�
DX[�0DJ\DUV���� GH� OXL� HQYR\HU� OHXU� SOXV� JUDQG� FKHI�� (W� /HEHGLDV�� VH�
SUpVHQWDQW� DX� NDJDQ�� YRXOXW� VDYRLU� SRXUTXRL� LO� O¶DYDLW� PDQGp�� (W� OH�
NDJDQ�OXL�GLW ��9RLFL�SRXUTXRL�QRXV�W¶DYRQV�DSSHOp�SXLVTXH�WX�HV�ELHQ�
Qp�� VDJH�� EUDYH�� HW� OH� SUHPLHU� GHV�0DJ\DUV��SRXU�TXH�QRXV�SXLVVLRQV�
IDLUH� GH� WRL� OH� VRXYHUDLQ� GH� WD� UDFH�� HW� WH� VRXPHWWUH� j� QRV� ORLV� HW
2UGRQQDQFHV��� ª

/HEHGLDV� DYDLW� DSSDUHPPHQW� WURS� GH� ILHUWp �� LO� GpFOLQD� DYHF�
EHDXFRXS�GH�SROLWHVVH�FHWWH�LQYLWDWLRQ�DX�U{OH�GH�URL�IDQWRFKH��
HW� SURSRVD� TXH� O¶KRQQHXU� I�W� RFWUR\p� j� XQ� DXWUH� FKHI�� XQ�
FHUWDLQ� $OPRV�� RX� DX� ILOV� GH� FHOXL�FL�� $USDG�� (W� OH� NDJDQ��
© FRQWHQW� GH� FH� GLVFRXUV ª�� UHQYR\D�� GLJQHPHQW� HVFRUWp��
/HEHGLDV�j�VRQ�SHXSOH��TXL�DXVVLW{W�FKRLVLW�SRXU�URL�$USDG��/D�
FpUpPRQLH� GX� FRXURQQHPHQW� VH� ILW� © G¶DSUqV� OD� FRXWXPH� HW�
O¶XVDJH� GHV�.KD]DUV�� HQ� pOHYDQW� OH� URL� VXU�GHV�ERXFOLHUV��&DU�
DYDQW� $USDG� OHV 0DJ\DUV� Q¶DYDLHQW� MDPDLV� HX� GH� PRQDUTXH��
&¶HVW�SRXUTXRL�OH�URL�GH�+RQJULH�HVW�FKRLVL�GDQV�VD�UDFH�GH�QRV�
MRXUV�HQFRUH ª�
© 'H�QRV�MRXUV ª�SRXU�&RQVWDQWLQ�VLJQLILDLW�O¶DQ�����HQYLURQ��

VRLW� FHQW� DQV� DSUqV� O¶pYpQHPHQW�� 'H� IDLW�� $USDG� PHQD� OHV�
0DJ\DUV� j� OD� FRQTXrWH� GH� OD� +RQJULH� DFWXHOOH �� VD� G\QDVWLH�
UpJQD�MXVTX¶j������HW�VRQ�QRP�HVW�O¶XQ�GHV�SUHPLHUV�TXH�O¶RQ�
DSSUHQQH� j� O¶pFROH� SULPDLUH� HQ�+RQJULH��/HV�.KD]DUV�PLUHQW�
VRXYHQW�OD�PDLQ�j�OD�SkWH�GH�O¶+LVWRLUH�

�

/H�GHX[LqPH�pSLVRGH�HXW�SHXW�rWUH�XQH�LQIOXHQFH�HQFRUH�SOXV�
SURIRQGH�VXU� OD�QDWLRQ�KRQJURLVH��$�XQH�GDWH�QRQ�VSpFLILpH�LO�
VH� SURGXLVLW�� UDSSRUWH� &RQVWDQWLQ�� XQH� UpEHOOLRQ� �DSRVWDVLD��
GDQV�XQH�SDUWLH�GX�SHXSOH�.KD]DU��/HV�LQVXUJpV�FRPSUHQDLHQW�
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WURLV� WULEXV� © TXL� VH� QRPPDLHQW� .DYDUV� �RX� .DEDUV��� HW� TXL
DSSDUWHQDLHQW�j� OD� UDFH�PrPH�GHV�.KD]DUV��/H�JRXYHUQHPHQW�
O¶HPSRUWD ��GHV�UHEHOOHV�IXUHQW�PDVVDFUpV��G¶DXWUHV�V¶HQIXLUHQW�
HW� V¶LQVWDOOqUHQW� FKH]� OHV�0DJ\DUV�� DYHF� TXL� LOV� ILUHQW� DPLWLp��
,OV�OHXU�HQVHLJQqUHQW�OD�ODQJXH�GHV�.KD]DUV��HW�MXVTX¶j�FH�MRXU�
LOV� SDUOHQW� FHW� LGLRPH� PDLV� LOV� SDUOHQW� DXVVL� OD� ODQJXH� GHV�
0DJ\DUV��(W�SDUFH�TX¶LOV�VH�UpYpOqUHQW�SOXV�KDELOHV�DX�FRPEDW�
HW� OHV� SOXV� YDLOODQWV� GHV� KXLW� WULEXV� >OHV� VHSW� WULEXV�PDJ\DUHV�
RULJLQHOOHV��SOXV�FHOOH�GHV�.DEDUV@��HW�YUDLV�FKHIV�GH�JXHUUH��LOV�
IXUHQW�pOXV�SRXU�FRPSRVHU�OD�SUHPLqUH�KRUGH��HW�LO�\�D�MXVTX¶j�
FH� MRXU� XQ� FKHI� SDUPL� HX[� TXL� DSSDUWLHQW� DX[� WURLV� KRUGHV�
>RULJLQHOOHV@�GHV�.DEDUV��� ª�
3RXU�PHWWUH� OHV� SRLQWV� VXU� OHV� L��&RQVWDQWLQ� FRPPHQFH� VRQ�

FKDSLWUH� VXLYDQW�SDU�XQH� OLVWH�© GHV�KRUGHV�GHV�.DEDUV�HW�GHV�
0DJ\DUV��9LHQW�G¶DERUG�FHOOH�TXL�V¶HVW�VpSDUpH�GHV�.KD]DUV��OD�
KRUGH� FL�GHVVXV� QRPPpH� GHV� .DEDUV����� HWF� ª� /D� WULEX�
SURSUHPHQW�GLWH�© PDJ\DUH ª�QH�YLHQW�TX¶DX�WURLVLqPH�UDQJ�
7RXW� VH� SDVVH� FRPPH� VL� OHV� 0DJ\DUV� DYDLHQW� UHoX� GHV�

.KD]DUV� XQ� VDQJ� QRXYHDX�� PpWDSKRULTXHPHQW� HW� SHXW�rWUH�
OLWWpUDOHPHQW�� &HWWH� WUDQVIXVLRQ� HXW� SOXVLHXUV� HIIHWV�� '¶DERUG�
QRXV�DSSUHQRQV�DYHF�VXUSULVH�TX¶DX�PRLQV�MXVTX¶DX�PLOLHX�GX�
;H� VLqFOH� OHV� ODQJXHV� GHV� 0DJ\DUV� HW� GHV� .KD]DUV� pWDLHQW�
SDUOpHV� VLPXOWDQpPHQW� HQ� +RQJULH�� 3OXVLHXUV DXWHXUV�
PRGHUQHV�RQW�FRPPHQWp�FHWWH� VLQJXODULWp��© /H�UpVXOWDW�GH�FH�
ELOLQJXLVPH�� pFULW� %XU\�� HVW� OH� FDUDFWqUH� PL[WH� GX� KRQJURLV�
PRGHUQH� TXL� D� IRXUQL� GHV� DUJXPHQWV� VSpFLHX[� DX[� RSLQLRQV�
FRQWUDGLFWRLUHV� TXL� FRQFHUQHQW� OHV� DIILQLWpV� HWKQLTXHV� GHV�
0DJ\DUV���� ª� 7R\QEHH� UHPDUTXH��� G¶DXWUH� SDUW� TXH� OHV�
+RQJURLV�QH�VRQW�SOXV�ELOLQJXHV�GHSXLV�ORQJWHPSV��PDLV�TX¶LOV�

��� 'H�O¶$GPLQLVWUDWLRQ��FKDS��;;;,;�;/�
��� 3������
��� 3������
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OH� IXUHQW� GDQV� OHV�GpEXWV�GH� OHXU� UR\DXPH�� FRPPH� OH�PRQWUH�
GDQV� OH� YRFDEXODLUH� TXHOTXH� GHX[� FHQWV� PRWV� HPSUXQWpV� DX�
YLHX[�GLDOHFWH� WFKRXYDFKH�TXH�SDUODLHQW� OHV�.KD]DUV� �YRLU�FL�
GHVVXV�,�����
(Q� RXWUH� OHV�0DJ\DUV� DGRSWqUHQW� FRPPH� OHV�9DUqJXHV� XQH�

IRUPH� GH� GRXEOH� PRQDUFKLH� j� OD� PRGH� .KD]DUH�� *DUGH]L�
UDSSRUWH� HQ� HIIHW �� © /HXU� FKHI� FKHYDXFKH� DYHF� YLQJW� PLOOH�
FDYDOLHUV�� LOV� O¶DSSHOOHQW� .DQGD� >KRQJURLV� NHQGH@ HW� F¶HVW� OH�
WLWUH�GH�OHXU�SOXV�JUDQG�URL��PDLV�OH�WLWUH�GH�FHOXL�TXL�JRXYHUQH�
HIIHFWLYHPHQW�HVW�-XOD��(W�OHV�0DJ\DUV�IRQW�FH�TX¶RUGRQQH�OHXU�
-XOD� ª� ,O� \� D� GHV� UDLVRQV� GH� FURLUH� TXH� OHV�SUHPLHUV� -XODV�GH�
+RQJULH�pWDLHQW�GHV�.DEDUV����
2Q�SHQVH� DXVVL�� G¶DSUqV� FHUWDLQV� LQGLFHV��TX¶LO�\�DYDLW�GDQV�

OHV� WULEXV� NDEDUHV� GLVVLGHQWHV� TXL� SULUHQW� GH� IDFWR OH�
FRPPDQGHPHQW� GHV� KRUGHV� PDJ\DUHV�� GHV� MXLIV� RX� GHV�
© DGKpUHQWV�G¶XQH�UHOLJLRQ� MXGDwVDQWH��� ª�� ,O� VHPEOH�SRVVLEOH��
FRPPH�O¶RQW�VXJJpUp�$UWDPRQRY�HW�%DUWKD��� TXH�O¶DSRVWDVLD
NDEDUH� IXW� OLpH�� VDQV� GRXWH� HQ� UpDFWLRQ�� DX[� UpIRUPHV�
UHOLJLHXVHV�LQVWDXUpHV�SDU�OH�URL�2EDGLDK��/H�GURLW�UDEELQLTXH��
OHV�SUHVFULSWLRQV�DOLPHQWDLUHV��OD�FDVXLVWLTXH�WDOPXGLTXH�IXUHQW�
SHXW�rWUH� LQDFFHSWDEOHV� j� FHV� JXHUULHUV� GHV� VWHSSHV� HQ�
FXLUDVVHV�GRUpHV��6¶LOV�SURIHVVDLHQW�XQH�© UHOLJLRQ�MXGDwVDQWH ª�
OHXU� IRL�GHYDLW�rWUH�SOXV�SURFKH�GH�FHOOH�GHV�DQFLHQV�+pEUHX[�
GX� GpVHUW� TXH� GH� O¶RUWKRGR[LH� UDEELQLTXH�� 3HXW�rWUH� PrPH�
DSSDUWHQDLHQW�LOV� j� OD� VHFWH� SULPLWLYLVWH� GHV� .DUDwWHV� HW� HQ�
FRQVpTXHQFH� SDVVDLHQW�LOV� SRXU� KpUpWLTXHV�� 0DLV� LO� Q¶\� D� Oj�
TXH�FRQMHFWXUHV�

��� 0$&$571(<��S������HW�VT�
��� %$521��YRO��,,,��S������HW������9RLU�DXVVL�FKDS��9,,����
��� %$57+$��S����������
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/D� FROODERUDWLRQ� HQWUH�.KD]DUV� HW�0DJ\DUV� SULW� ILQ� ORUVTXH�
FHV� GHUQLHUV�� HQ� ����� GLUHQW� DGLHX� DX[� VWHSSHV� HXUDVLHQQHV��
IUDQFKLUHQW� OHV� &DUSDWHV�� HW� FRQTXLUHQW� OH� WHUULWRLUH� TXL� DOODLW�
rWUH�OHXU�KDELWDW�GpILQLWLI��/HV�FLUFRQVWDQFHV�GH�FHWWH�PLJUDWLRQ�
VRQW� PDO� FRQQXHV �� RQ� SHXW� GX� PRLQV� HQ� VDLVLU� OHV� JUDQGHV�
OLJQHV�
'DQV�OHV�GHUQLqUHV�GpFHQQLHV�GX�,;H�VLqFOH�OHV�3HWFKHQqJXHV�

YLQUHQW�j�OHXU�WRXU�MRXHU�DVVH]�EUXWDOHPHQW�DX[�TXDWUH�FRLQV�����
/H�SHX�TXH�QRXV�VDYRQV�GH�FHV�QRPDGHV�GH�ODQJXH�WXUTXH�HVW�
UpVXPp� SDU� &RQVWDQWLQ� TXL� OHV� GpFULW� FRPPH� GHV� %DUEDUHV�
FXSLGHV�HW�LQVDWLDEOHV��WRXMRXUV�SUrWV�j�VH�YHQGUH�SRXU�DWWDTXHU�
OHV�5KXV�HW� OHV�DXWUHV�%DUEDUHV��,OV�YLYDLHQW�HQWUH� OD�9ROJD�HW�
O¶2XUDO�VRXV�OD�VX]HUDLQHWp�GHV�.KD]DUV�TXL��VHORQ�,EQ�5XVWD���
© OHV�HQYDKLVVDLHQW� WRXV� OHV�DQV ª�SRXU�SHUFHYRLU� OH� WULEXW�TXL�
OHXU�pWDLW�G��
9HUV� OD� ILQ� GX� ,;H� VLqFOH� XQH� FDWDVWURSKH� �QXOOHPHQW�

LQVROLWH��V¶DEDWWLW�VXU�OHV�3HWFKHQqJXHV ��LOV�IXUHQW�H[SXOVpV�GH�
OHXU�WHUULWRLUH�SDU�GHV�YRLVLQV�GH�O¶HVW��TXL�Q¶pWDLHQW�DXWUHV�TXH�
FHV� *KX]]� �RX� 2JX]�� TXH� GpWHVWDLW� ,EQ� )DGODQ �� XQH� GH� FHV�
LQpSXLVDEOHV� WULEXV� © WXUNV ª� TXL� SpULRGLTXHPHQW� EULVDLHQW�
OHXUV� DPDUUHV� HW� VH� PHWWDLHQW� j� GpULYHU� YHUV� O¶RXHVW�� /HV�
3HWFKHQqJXHV� GpSODFpV� HVVD\qUHQW� GH� VH� IL[HU� FKH]� OHV�
.KD]DUV�� PDLV� FHX[�FL� OHV� UHSRXVVqUHQW����� ,OV� SRXUVXLYLUHQW�
GRQF�OHXU�PDUFKH�YHUV�O¶RXHVW��SDVVqUHQW�OH�'RQ��HQYDKLUHQW�OH�
GRPDLQH�GHV�0DJ\DUV�� ± HW� FHX[�FL� IXUHQW�FRQWUDLQWV�GH� IDLUH�
UHWUDLWH�� WRXMRXUV� j� O¶RXHVW�� GDQV� OD� UpJLRQ� FRPSULVH HQWUH� OH�
��� /HV�3HWFKHQqJXHV�VRQW�DSSHOpV�DXVVL�© 3DFFLQDNV ª�HW�HQ�KRQJURLV�© %HVHQ\|N ª�
��� '81/23��S������
��� ,QWHUSUpWDWLRQ�YUDLVHPEODEOH�GHV�GLUHV�GH�&RQVWDQWLQ�VHORQ�TXL�©�OHV�*KX]]�HW�OHV�.KD]DUV�ILUHQW�OD�JXHUUH�DX[�3HWFKHQqJXHV�ª��&I� %85<��S������
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'QLHSU� HW� OD� 6HUHWK�� UpJLRQ� j� ODTXHOOH� LOV� GRQQqUHQW� OH� QRP�
G¶(WHO�.|]�� © 7HUUH� HQWUH� OHV� )OHXYHV ª�� ,OV� V¶\� LQVWDOOqUHQW�
SUREDEOHPHQW�HQ���� ��PDLV�HQ�����OHV�3HWFKHQqJXHV�UHYLQUHQW�
j� O¶DWWDTXH� DYHF� O¶DLGH�GHV�%XOJDUHV�GX�'DQXEH�� VXU�TXRL� OHV�
0DJ\DUV� UHFXOqUHQW� MXVTX¶DX� SD\V� TXL� HVW� DXMRXUG¶KXL� OD�
+RQJULH�
7HOOH�HVW�HQ�JURV�O¶KLVWRLUH�GH�O¶H[RGH�GHV�0DJ\DUV�HW�GH�OD�

ILQ� GH� OHXU� DVVRFLDWLRQ� DYHF� OHV� .KD]DUV�� /HV� GpWDLOV� VRQW�
FRQWHVWpV��&HUWDLQV�KLVWRULHQV��� VRXWLHQQHQW�QRQ�VDQV�SDVVLRQ�
TXH� OHV�0DJ\DUV� QH� VXELUHQW� TX¶XQH� VHXOH� GpIDLWH� DX[�PDLQV�
GHV� 3HWFKHQqJXHV� HW� TXH� O¶(WHO�.|]� GpVLJQDLW� VLPSOHPHQW� OD�
/pEpGLH�� PDLV� RQ� SHXW� ODLVVHU� FHV� TXHUHOOHV� DX[� VSpFLDOLVWHV��
&H� TXL� HVW� SOXV� LQWpUHVVDQW� F¶HVW� OD� FRQWUDGLFWLRQ� TXL� H[LVWH�
DSSDUHPPHQW� HQWUH� O¶LPDJH� TX¶RQ� VH� IDLW� GHV� UHGRXWDEOHV�
JXHUULHUV�PDJ\DUV�HW�OHXU�SLWHXVH�UHWUDLWH�GH�SODLQHV�HQ�SODLQHV��
/D�FKURQLTXH�G¶+LQNPDU�GH�5HLPV��� QRXV�DSSUHQG�TX¶HQ�����
LOV�HQYDKLUHQW�O¶HVW�GH�O¶HPSLUH�IUDQF��HW�FH�IXW�OD�SUHPLqUH�GHV�
VDXYDJHV�LQFXUVLRQV�TXL�GHYDLHQW�WHUURULVHU�O¶(XURSH�DX�VLqFOH�
VXLYDQW�� 2Q� QRXV� SDUOH� DXVVL� G¶XQH� UHQFRQWUH� HIIUD\DQWH� GH�
VDLQW�&\ULOOH��O¶DS{WUH�GHV�6ODYHV��HW�G¶XQH�KRUGH�PDJ\DUH ��HQ�
�����FKHPLQDQW�YHUV�OD�.KD]DULH��LO�pWDLW�HQ�SULqUH�ORUVTX¶LOV�VH�
SUpFLSLWqUHQW�VXU�OXL�© HQ�KXUODQW�FRPPH�GHV�ORXSV ª��OXSRUXP�
PRUH�XOXWDQWHV ��+HXUHXVHPHQW�VD�VDLQWHWp� OH�SURWpJHD��RQ�QH�
OXL� ILW� DXFXQ� PDO����� 8QH� DXWUH� FKURQLTXH��� GpFODUH� TXH� OHV�
0DJ\DUV�HW� OHV�NDEDUV�HQWUqUHQW�HQ�FRQIOLW�DYHF� OHV�)UDQFV�HQ�
��� ��HW�&RQVWDQWLQ�QRXV�GLW�TX¶XQH�GL]DLQH�G¶DQQpHV�SOXV�WDUG�
OHV�0DJ\DUV�© ILUHQW� OD�JXHUUH�j�6LPpRQ�� URL�GHV�%XOJDUHV�GX�
'DQXEH�� OH� EDWWLUHQW� j� SODWH� FRXWXUH�� DYDQFqUHQW� MXVTX¶j�

��� 0$&$571(<��*8,//(0$,1�
��� 0$&$571(<��S�����
��� ,ELG�
��� /HV�$QQDOHV�G�$GPRQW��FLWp�SDU�0DFDUWQH\��S�����
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3UHVODY��O¶HQIHUPqUHQW�GDQV�OD�IRUWHUHVVH�DSSHOpH�0XQGUDJD��HW�
UHQWUqUHQW�FKH]�HX[��� ª�
&RPPHQW� FRQFLOLHU� WRXV� FHV� H[SORLWV� DYHF� OD� VpULH� GH�

UHWUDLWHV�GX�'RQ�DX�'DQXEH��TXL�HXW�OLHX�j�OD�PrPH�pSRTXH "�
,O� VHPEOH� TX¶RQ� SHXW� GHYLQHU� OD� UpSRQVH� GDQV� OHV� OLJQHV� GH�
&RQVWDQWLQ�TXL�VXLYHQW�FHOOHV�TXH�QRXV�YHQRQV�GH�FLWHU�

© 0DLV�DSUqV�TXH�6LPpRQ�OH�%XOJDUH�HXW�IDLW�OD�SDL[�DYHF�O¶HPSHUHXU�
GHV *UHFV�� pWDQW� HQ� VpFXULWp�� LO� HQYR\D� XQ�PHVVDJH� DX[�3DW]LQDNV� HW�
V¶HQWHQGLW�DYHF�HX[�SRXU�FRPEDWWUH�OHV�0DJ\DUV�HW�OHV�DQpDQWLU��4XDQG�
OHV�0DJ\DUV�SDUWLUHQW�HQ�FDPSDJQH�OHV�3DW]LQDNV�HW�6LPpRQ�IRQGLUHQW�
VXU� OHV� 0DJ\DUV� HW� DQpDQWLUHQW� OHXUV� IDPLOOHV� HW� FKDVVqUHQW�
PLVpUDEOHPHQW� FHX[� TXL� pWDLHQW� UHVWpV� SRXU� JDUGHU� OH� SD\V�� /HV�
0DJ\DUV� j� OHXU� UHWRXU�� WURXYDQW� OHXU� SD\V� DLQVL� GpVROp� HW� UXLQp��
SDVVqUHQW�GDQV�OD�FRQWUpH�TX¶LOV�RFFXSHQW�DXMRXUG¶KXL ª�>OD�+RQJULH@�

/H� JURV� GH� O¶DUPpH� VH� WURXYDLW� GRQF� © HQ� FDPSDJQH ª� DX�
PRPHQW�GH�O¶DWWDTXH ��G¶DSUqV� OHV�FKURQLTXHV�FLWpHV�FL�GHVVXV�
RQ� SHXW� SHQVHU� TXH� OHV� 0DJ\DUV� IDLVDLHQW� WUqV� VRXYHQW� GH�
ORLQWDLQHV�H[SpGLWLRQV�HQ�ODLVVDQW�OHXUV�IR\HUV�LQVXIILVDPPHQW�
SURWpJpV�� ,OV� SXUHQW� FRXULU� FH� ULVTXH� WDQW� TX¶LOV� HXUHQW� SRXU�
YRLVLQV OHXUV� VX]HUDLQV� NKD]DUV� HW� OHV� SDLVLEOHV� WULEXV� VODYHV��
0DLV�j� O¶DYqQHPHQW�GHV� LQVDWLDEOHV�3HWFKHQqJXHV� OD�VLWXDWLRQ�
FKDQJHD��/H�GpVDVWUH�GpFULW�SDU�&RQVWDQWLQ�QH�IXW�SHXW�rWUH�TXH�
OH�GHUQLHU�G¶XQH�VpULH�G¶pYpQHPHQWV�DQDORJXHV ��LO�SXW�GpFLGHU�
OHV� 0DJ\DUV j� FKHUFKHU� XQH� SDWULH� SOXV� V�UH� DX�GHOj� GHV�
PRQWDJQHV�� GDQV� XQH� UpJLRQ� TXH� GHX[� H[SpGLWLRQV� DX�PRLQV�
OHXU�DYDLHQW�GpMj�IDLW�FRQQDvWUH�
8QH� DXWUH� FRQVLGpUDWLRQ� SRXUUDLW� DSSX\HU� FHWWH� K\SRWKqVH��

/HV� 0DJ\DUV� QH� SULUHQW� DSSDUHPPHQW� O¶KDELWXGH� GHV�
H[FXUVLRQV�HW�GX�SLOODJH�TXH�GDQV�OD�GHX[LqPH�PRLWLp�GX�,;H�
VLqFOH� ± j� O¶pSRTXH� GH� OD� GpFLVLYH� WUDQVIXVLRQ� VDQJXLQH� GRQW�

��� 'H�O
$GPLQLVWUDWLRQ��,��FKDS��;/�
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QRXV� DYRQV� SDUOp�� HW� TXL� IXW� SHXW�rWUH�XQ�ELHQ� HW� XQ�PDO� j� OD�
IRLV�� /HV� .DEDUV� © SOXV� KDELOHV� DX� FRPEDW�� SOXV� YDLOODQWV ª�
GHYLQUHQW�WULEX�GRPLQDQWH HW�LQVSLUqUHQW�j�OHXUV�K{WHV�XQ�HVSULW�
G¶DYHQWXUH�TXL� WUqV�YLWH�DOODLW� IDLUH�G¶HX[�HQ�(XURSH�XQ� IOpDX�
FRPPH� OHV� +XQV� DXSDUDYDQW�� ,OV� HQVHLJQqUHQW� DX[� 0DJ\DUV�
© OD� WDFWLTXH� LPPpPRULDOH�� WUqV� FDUDFWpULVWLTXH��
TX¶HPSOR\qUHQW� WRXWHV� OHV�SHXSODGHV�GH�ODQJXH�WXUTXH��+XQV��
$YDUHV��3HWFKHQqJXHV��7XUFV��.XPDQV��HWF���HW�DXFXQH�DXWUH����
DQWLTXHV� SURFpGpV� GH� OD� FDYDOHULH� OpJqUH�� DYHF� OHV� UHWUDLWHV�
IHLQWHV�� OHV� IOqFKHV� GpFRFKpHV� HQ� SOHLQH� IXLWH�� OHV� FKDUJHV�
VRXGDLQHV� DFFRPSDJQpHV� G¶HIIUD\DQWV� KXUOHPHQWV� GH�
ORXSV��� ª«
&HV�PpWKRGHV� IXUHQW� WHUULEOHPHQW� HIILFDFHV�� DX[� ,;H� HW�;H�

VLqFOHV�� TXDQG� OHV� +RQJURLV� HQYDKLUHQW� O¶$OOHPDJQH�� OHV�
%DONDQV�� O¶,WDOLH� HW� PrPH� OD� )UDQFH �� PDLV� HOOHV�
Q¶LPSUHVVLRQQDLHQW� JXqUH� OHV� 3HWFKHQqJXHV� TXL� HPSOR\DLHQW�
OHV� PrPHV� WDFWLTXHV� HW� TXL� VDYDLHQW� SRXVVHU� GHV� XOXOHPHQWV�
WRXW�DXVVL�KRUULEOHV�
,QGLUHFWHPHQW�� GDQV� OD� WRUWXHXVH� ORJLTXH� GH� O¶+LVWRLUH�� OHV�

.KD]DUV� VHUYLUHQW� GRQF� j� O¶pWDEOLVVHPHQW� GH� OD� QDWLRQ�
KRQJURLVH� HQ� V¶\� IRQGDQW� MXVTX¶j� GLVSDUDvWUH�� 'DQV� OH�PrPH�
HVSULW�0DFDUWQH\�VRXOLJQH�HQFRUH�GDYDQWDJH�OH�U{OH�GpFLVLI�GH�
OD�WUDQVIXVLRQ�NDEDUH �

© /HV�pOpPHQWV�PDMRULWDLUHV�GH� OD�QDWLRQ�PDJ\DUH�� OHV�DXWKHQWLTXHV�
ILQQR�RXJULHQV�� UHODWLYHPHQW� �PDLV� QRQ� H[WUrPHPHQW�� SDFLILTXHV��
DJULFXOWHXUV� VpGHQWDLUHV�� V¶LQVWDOOqUHQW� GDQV� OHV� WHUUHV� RQGXOpHV� j�
O¶RXHVW� GX� 'DQXEH�� /D� SODLQH� GH� O¶$UI|OG� IXW� RFFXSpH� SDU� OD� UDFH�
QRPDGH� GHV� .DEDUV�� 7XUNV� DXWKHQWLTXHV�� pOHYHXUV�� FDYDOLHUV��
FRPEDWWDQWV�� pOpPHQW� PRWHXU� HW� IHU� GH� ODQFH� GH� OD� QDWLRQ�� &¶HVW� OH�
SHXSOH� TXL� DX� WHPSV�GH�&RQVWDQWLQ�RFFXSDLW� HQFRUH� OH�QREOH� UDQJ�GH�
© SUHPLqUH� GHV� KRUGHV� GHV�0DJ\DUV ª�� &H� VRQW� VXUWRXW� OHV�.DEDUV�� j�
PRQ� DYLV�� TXL� UD]]LqUHQW� OHV� 6ODYHV� HW� OHV� 5XVVHV� GH� OD� VWHSSH�� TXL�

��� 0$&$571(<��S������
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ILUHQW� FDPSDJQH� FRQWUH� OHV�%XOJDUHV� HQ� ���� HW� TXL�� SRXU� XQH�JUDQGH�
SDUW�� SHQGDQW� SOXV� G¶XQ� GHPL�VLqFOH� HQVXLWH� IXUHQW� OD� WHUUHXU� GH� OD�
PRLWLp�GH�O¶(XURSH���� ª

&HSHQGDQW� OHV�+RQJURLV� UpXVVLUHQW� j�SUpVHUYHU� OHXU� LGHQWLWp�
HWKQLTXH�
© /H� SRLGV� GH� VRL[DQWH� DQV� GH� JXHUUH� VDQV� UHSRV� HW� VDQV�

PHUFL�UHWRPED�VXU�OHV�.DEDUV�GRQW�OHV�UDQJV�GXUHQW�V¶pFODLUFLU�
GDQV� GHV� SURSRUWLRQV� H[WUDRUGLQDLUHV�� (QWUH� WHPSV� OHV� YUDLV�
0DJ\DUV�� YLYDQW� UHODWLYHPHQW� HQ� SDL[�� FURLVVDLHQW� HQ�
QRPEUH���� ª�,OV�VXUHQW�DXVVL��DSUqV�OD�SpULRGH�GH�ELOLQJXLVPH��
SUpVHUYHU� OHXU� ODQJXH� ILQQRLVH� DX� PLOLHX� GH� OHXUV� YRLVLQV�
JHUPDQLTXHV�HW�VODYHV��j�OD�GLIIpUHQFH�GHV�%XOJDUHV�GX�'DQXEH�
TXL� RXEOLqUHQW� OHXU� LGLRPH� © WXUN ª� SRXU� DGRSWHU� XQ� GLDOHFWH�
VODYRQ�
&HSHQGDQW� O¶LQIOXHQFH� NDEDUH� FRQWLQXD� j� VH� IDLUH� VHQWLU� HQ�

+RQJULH �� G¶DLOOHXUV� OHV� UHODWLRQV�QH� IXUHQW�SDV�FRPSOqWHPHQW�
FRXSpHV� HQWUH� 0DJ\DUV� HW� .KD]DUV� ORUVTX¶LOV� IXUHQW� VpSDUpV�
SDU� OHV� &DUSDWHV�� 6HORQ� 9DVVLOLHY��� DX� ;H� VLqFOH� OH� GXF� GH�
+RQJULH�� 7DNVRQ\�� LQYLWD� XQ� FHUWDLQ� QRPEUH� GH� .KD]DUV� j�
V¶pWDEOLU� GDQV� VHV�GRPDLQHV�� ,O�Q¶HVW�SDV� LQYUDLVHPEODEOH�TXH�
FHV� LPPLJUDQWV� DLHQW� FRPSWp� XQH� DVVH]� IRUWH� SURSRUWLRQ� GH�
.KD]DUV� MXGDwVpV�� ,O� HVW SUREDEOH� DXVVL� TX¶LOV� DPHQqUHQW��
FRPPH� OHV� .DEDUV� DYDQW� HX[�� FHUWDLQV� GH� OHXUV� IDPHX[�
DUWLVDQV� TXL� HQVHLJQqUHQW� OHXUV� PpWLHUV� DX[� +RQJURLV� �YRLU�
SOXV�KDXW��,������
(Q�SUHQDQW�SRVVHVVLRQ�GH� OHXU�QRXYHOOH�SDWULH�� OHV�0DJ\DUV�

pYLQFqUHQW� OHV� RFFXSDQWV� TXL� V¶\ WURXYDLHQW�� 0RUDYHV� HW�
%XOJDUHV� GX�'DQXEH�� TXL� GpPpQDJqUHQW� GDQV� OHV� FRQWUpHV�R��
LOV� VRQW� HQFRUH� PDLQWHQDQW�� /HXUV� DXWUHV� YRLVLQV� VODYHV�� OHV�
��� ,ELG���S������
��� ,ELG���S������
��� &LWp�SDU�'81/23��S������
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6HUEHV�HW�OHV�&URDWHV��pWDLHQW�GpMj�SOXV�RX�PRLQV�IL[pV��$LQVL��
DX� ERXW� GH� OD� UpDFWLRQ� HQ� FKDvQH� TXL� DYDLW� FRPPHQFp� GDQV�
O¶2XUDO��OHV�*KX]]�FKDVVDQW�OHV�3HWFKHQqJXHV�TXL�FKDVVHQW�OHV�
0DJ\DUV�TXL�FKDVVHQW�OHV�%XOJDUHV�HW�OHV�0RUDYHV���OD�FDUWH�GH�
O¶(XURSH� SUHQDLW� VD� FRQILJXUDWLRQ� DFWXHOOH�� /H� NDOpLGRVFRSH�
WHQGDLW� j� V¶LPPRELOLVHU� SRXU� GHYHQLU� XQ� SX]]OH� j� SHX� SUqV�
VWDEOH�

��

1RXV� SRXYRQV� PDLQWHQDQW� UHSUHQGUH� O¶KLVWRLUH� GH�
O¶DVFHQVLRQ� UKXV�YDUqJXH� R�� QRXV� O¶DYLRQV� ODLVVpH �� j�
O¶DQQH[LRQ�VDQV�HIIXVLRQ�GH�VDQJ�GH�.LHY�SDU�OHV�KRPPHV�GH�
5XULN� YHUV� O¶DQ� ����� &¶HVW� YHUV� FHWWH� GDWH� TXH� OHV�0DJ\DUV�
IXUHQW� UHSRXVVpV� j� O¶RXHVW SDU� OHV�3HWFKHQqJXHV�� SULYDQW� OHV�
.KD]DUV� GH� WRXWH� SURWHFWLRQ� VXU� OHXU� IODQF� RFFLGHQWDO�� &HOD�
H[SOLTXH� SHXW�rWUH� TXH� OHV� 5KXV� DLHQW� SX� V¶HPSDUHU� VL�
IDFLOHPHQW�GH�.LHY�
0DLV� G¶DXWUH� SDUW� O¶DIIDLEOLVVHPHQW� GHV� .KD]DUV� H[SRVDLW�

GpVRUPDLV� OHV�%\]DQWLQV�DX[�DWWDTXHV�GHV�KRPPHV�GX�1RUG��
3HX� DSUqV� O¶LQVWDOODWLRQ� GHV� 5KXV� j� .LHY�� OHXUV� YDLVVHDX[�
GHVFHQGDLHQW� OH�'QLHSU�� WUDYHUVDLHQW� OD�PHU�1RLUH��PHWWDLHQW�
OH�VLqJH�GHYDQW�&RQVWDQWLQRSOH��%XU\�V¶HVW�FRPSOX�j�GpFULUH�
FHW�pYpQHPHQW�

© (Q� ����� DX� PRLV� GH� MXLQ�� O¶HPSHUHXU� >0LFKHO� ,,,@� j� OD� WrWH� GH�
WRXWH� VRQ� DUPpH� DYDQoDLW� FRQWUH� OHV� 6DUUD]LQV�� ,O� pWDLW� VDQV� GRXWH�
GpMj�ORLQ�TXDQG�LO�UHoXW�G¶pWUDQJHV�QRXYHOOHV��TXL�OH�ILUHQW�UHWRXUQHU�
j�PDUFKHV� IRUFpHV� j�&RQVWDQWLQRSOH��8QH�DUPpH� UXVVH�DYDLW� IUDQFKL�
OH� 3RQW�(X[LQ� VXU� GHX[ FHQWV� YDLVVHDX[�� HOOH� DYDLW� SpQpWUp� GDQV� OH�
%RVSKRUH��SLOOp� OHV�PRQDVWqUHV�HW� OHV�IDXERXUJV�GH�OD�F{WH��HPSRUWp�
G¶DVVDXW� O¶,OH� GHV� 3ULQFHV�� /HV� KDELWDQWV� GH� OD� 9LOOH� pWDLHQW� WRXV�
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GpPRUDOLVpV� SDU� OD� VRXGDLQH� KRUUHXU� GH� FH� SpULO� HW� GH� OHXU�
LPSXLVVDQFH�� /HV� WURXSHV� �WDJPDWD�� VWDWLRQQpHV� G¶RUGLQDLUH� DX[�
HQYLURQV�pWDLHQW�SDUWLHV�DYHF� O¶HPSHUHXU����HW� OD� IORWWH�pWDLW�DEVHQWH��
$SUqV� DYRLU�PLV� j� VDF� OHV� IDXERXUJV�� OHV�%DUEDUHV� VH� SUpSDUDLHQW� j�
DWWDTXHU� OD� 9LOOH�� 'DQV� FHWWH� FULVH���� OH� VDYDQW� SDWULDUFKH� 3KRWLXV�
PRQWUD�VD�YDOHXU ��LO HQWUHSULW�GH�UHQGUH�FRXUDJH�j�VHV�FRPSDWULRWHV����
,O� H[SULPD� OH� VHQWLPHQW� GH� WRXV� HQ� H[SRVDQW� O¶DEVXUGLWp� G¶XQH�
VLWXDWLRQ�GDQV�ODTXHOOH�OD�9LOOH�LPSpULDOH��© UHLQH�GX�PRQGH�SUHVTXH�
HQWLHU ª�� SRXYDLW� rWUH� LQVXOWpH� SDU� XQH� EDQGH�G¶HVFODYHV�� XQH�KRUGH�
PpSULVDEOH� HW� EDUEDUH�� 0DLV� OH� SHXSOH� IXW� SHXW�rWUH� SOXV�
LPSUHVVLRQQp� HW� PLHX[� FRQVROp� TXDQG� LO� UHFRXUXW� j� OD� PDJLH�
HFFOpVLDVWLTXH��TXL�DYDLW�HIILFDFHPHQW�VHUYL�ORUV�GH�VLqJHV�DQWpULHXUV��
/H� SUpFLHX[� PDQWHDX� GH� OD� 9LHUJH� 0qUH� IXW� SRUWp� HQ� SURFHVVLRQ�
DXWRXU�GHV�UHPSDUWV ��HW�O¶RQ�FUXW�TX¶LO�pWDLW�WUHPSp�GDQV�OD�PHU�DILQ�
TXH�V¶pOHYkW�XQH�WHPSrWH��,O�Q¶\�HXW�SDV�GH�WHPSrWH�PDLV�ELHQW{W�OHV�
5KXV�FRPPHQFqUHQW�j�VH�UHWLUHU�HW�VDQV�GRXWH�\�HXW�LO�SHX�GH�MR\HX[�
FLWR\HQV�TXL�Q¶DWWULEXqUHQW� OHXU� VRXODJHPHQW�j� O¶LQWHUYHQWLRQ�GLYLQH�
GH�OD�UHLQH�GX�FLHO������ ª

,O�HVW�SLTXDQW�G¶DMRXWHU�TXH�© OH�VDYDQW�SDWULDUFKH�3KRWLXV ª�
GRQW� O¶pORTXHQFH� VDXYD� OD� 9LOOH� LPSpULDOH� Q¶pWDLW� DXWUH� TXH�
© OH�.KD]DU ª� TXL� DYDLW� HQYR\p� VDLQW�&\ULOOH� pYDQJpOLVHU� OHV�
LQILGqOHV��4XDQW�j�OD�UHWUDLWH�GHV�5KXV�HOOH�IXW�FDXVpH�VXUWRXW�
SDU� OH� UHWRXU�SUpFLSLWp�GH� O¶DUPpH�HW�GH� OD� IORWWH�E\]DQWLQHV��
/H�SDWULDUFKH�© JXHXOH�GH�.KD]DU ª� DYDLW� DX�PRLQV� VDXYp� OH�
PRUDO�GX�SHXSOH�SHQGDQW�VRQ�DQJRLVVDQWH�DWWHQWH�
7R\QEHH� DXVVL� IDLW� G¶LQWpUHVVDQWV� FRPPHQWDLUHV� j� SURSRV�

GH� FHW� pSLVRGH�� (Q� ����� pFULW�LO�� OHV� 5XVVHV� © IXUHQW� VDQV�
GRXWH�SOXV�SUqV�GH�V¶HPSDUHU�GH�&RQVWDQWLQRSOH�TX¶LOV�QH�OH�
IXUHQW� MDPDLV� GHSXLV� ORUV��� ª�� ,O� SDUWDJH� O¶RSLQLRQ� GH�
SOXVLHXUV�KLVWRULHQV�UXVVHV�SRXU�TXL�O¶DWWDTXH�GHV�9LNLQJV�GH�
O¶(VW�� SDU� OH�'QLHSU� HW� OD�PHU�1RLUH�� pWDLW� FRRUGRQQpH� DYHF�

��� %85<��S������
��� 3������
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O¶DWWDTXH� VLPXOWDQpH� G¶XQH� IORWWH� GH� 9LNLQJV� RFFLGHQWDX[�
YHQXV�SDU�OD�0pGLWHUUDQpH�HW�OHV�'DUGDQHOOHV�

© 9DVVLOLHY�� 3DV]NLHYLF]� HW� 9HUQDGVN\� LQFOLQHQW� j� SHQVHU� TXH� OHV�
GHX[�H[SpGLWLRQV�QDYDOHV�TXL�FRQYHUJqUHQW�VXU�OD�PHU�GH�0DUPDUD�QH�
IXUHQW� SDV� VHXOHPHQW� VLPXOWDQpHV�� HOOHV� pWDLHQW� FRQFHUWpHV �� HW� LOV�
FURLHQW� PrPH� GHYLQHU� O¶LGHQWLWp� GH� O¶RUJDQLVDWHXU� TXL�� G¶DSUqV� OHXU�
K\SRWKqVH�� FRQoXW� FH� SODQ� VWUDWpJLTXH� GH� JUDQGH� HQYHUJXUH�� ,OV�
VXSSRVHQW� TXH� 5XULN� GH 1RYJRURG� HW� 5XULN� GX� -XWODQG� QH� IDLVDLHQW�
TX¶XQ��� ª�

9RLOj� TXL� SHUPHW� GH� MXJHU� OD� VWDWXUH�GX�QRXYHO� DGYHUVDLUH�
GHV� .KD]DUV�� /D� GLSORPDWLH� E\]DQWLQH� QH� IXW� SDV� ORQJXH� j�
O¶DSSUpFLHU��HW�j�MRXHU�OH�GRXEOH�MHX�TXH�OD�VLWXDWLRQ�SDUDLVVDLW�
H[LJHU�HQ�DOWHUQDQW�HQWUH�OD�JXHUUH�TXDQG�HOOH�pWDLW�LQpYLWDEOH��
HW�O¶DSDLVHPHQW�GDQV�OH�SLHX[�HVSRLU�TXH�OHV�5XVVHV�ILQLUDLHQW�
SDU� VH� FRQYHUWLU� DX� FKULVWLDQLVPH� HW� HQWUHU� DX� EHUFDLO� GX�
SDWULDUFKH� G¶2ULHQW��4XDQW� DX[�.KD]DUV� LOV� FRQVWLWXDLHQW� XQ�
ERQ� DWRXW� SRXU� OH� PRPHQW�� HW� RQ OHV� DEDQGRQQHUDLW� j� OD�
SUHPLqUH�RFFDVLRQ��KRQRUDEOH�RX�QRQ��TXL�VH�SUpVHQWHUDLW�

��

3HQGDQW� GHX[� FHQWV� DQV� OHV� UHODWLRQV� UXVVR�E\]DQWLQHV�
RVFLOOqUHQW�HQWUH�OHV�FRQIOLWV�DUPpV�HW�OHV�WUDLWpV�G¶DPLWLp��,O�\�
HXW�GHV�JXHUUHV�HQ������VLqJH�GH�&RQVWDQWLQRSOH���HQ������HQ�
����� HQ� ����� HQ� �������� ± HW� GHV� WUDLWpV� HQ� ��������� �����
����� ����� ����� ����� 6XU� OH� FRQWHQX� GH� FHV� DFFRUGV� SOXV� RX�
PRLQV� VHFUHWV� RQ� VDLW� IRUW� SHX� GH� FKRVHV� ± DVVH]� FHSHQGDQW�
SRXU� HQWUHYRLU� O¶pWRQQDQWH� FRPSOH[LWp� GX� MHX�� 4XHOTXHV�
��� 3������
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DQQpHV�DSUqV�OH�VLqJH�GH�&RQVWDQWLQRSOH�OH�SDWULDUFKH�3KRWLXV�
�WRXMRXUV� OXL�� UDSSRUWH� TXH� OHV� 5XVVHV� HQYR\qUHQW� GHV�
DPEDVVDGHXUV�HW�FHOD�± VHORQ�OD�IRUPXOH�E\]DQWLQH�HQ�PDWLqUH�
GH�SURVpO\WLVPH�± © SRXU�GHPDQGHU�OH�EDSWrPH ª��© 1RXV�QH�
VDYRQV� FRPELHQ� G¶pWDEOLVVHPHQWV� UXVVHV�� QL� OHVTXHOV�� FHWWH�
DPEDVVDGH� UHSUpVHQWDLW�� pFULW� %XU\�� PDLV� HOOH� DYDLW� VDQV�
GRXWH�SRXU�REMHW�GH� IDLUH�DPHQGH�KRQRUDEOH�SRXU� OD� UpFHQWH�
LQFXUVLRQ��HW�SHXW�rWUH�G¶REWHQLU�OD�OLEpUDWLRQ�GH�SULVRQQLHUV��
,O� HVW� FHUWDLQ� TXH� GHV� 5XVVHV� FRQYLQUHQW� G¶DGRSWHU� OH�
FKULVWLDQLVPH����PDLV�DSSDUHPPHQW�OD�VHPHQFH�QH�WRPED�SDV�
HQ�WHUUDLQ�IHUWLOH��3HQGDQW�SOXV�GH�FHQW�DQV�RQ�Q¶HQWHQGUD�SOXV�
SDUOHU�GH�FKULVWLDQLVPH�FKH]�OHV�5XVVHV��&HSHQGDQW�OH�WUDLWp��
TXL� IXW� FRQFOX� HQWUH� ���� HW� ����� HXW� SUREDEOHPHQW� G¶DXWUHV�
FRQVpTXHQFHV��� ª�
3DUPL� FHV� FRQVpTXHQFHV� LO� IDXW� FLWHU� O¶LQFRUSRUDWLRQ� GH�

PDULQV� VFDQGLQDYHV�GDQV� OD� IORWWH�E\]DQWLQH ��HQ����� LO�\�HQ�
DYDLW�VHSW�FHQWV��2Q�IRUPD�DXVVL�OD�FpOqEUH�© JDUGH�YDUqJXH ª��
FRUSV� G¶pOLWH� FRPSRVp� GH� 5KXV� HW� DXWUHV� PHUFHQDLUHV�
QRUGLTXHV��\�FRPSULV�PrPH�GHV�$QJODLV��'DQV�OHV�WUDLWpV�GH�
����HW�GH�����OHV�SULQFHV�GH�.LHY�V¶HQJDJHDLHQW�j�IRXUQLU�GHV�
WURXSHV� j� O¶HPSHUHXU� GH� %\]DQFH� VXU� VD� GHPDQGH����� 6RXV�
&RQVWDQWLQ� 3RUSK\URJpQqWH�� DX� PLOLHX� GX� ;H� VLqFOH�� RQ�
YR\DLW�FRPPXQpPHQW�GHV�IORWWHV�UKXV�VXU�OH %RVSKRUH ��HOOHV�
QH� YHQDLHQW� SOXV� IDLUH� OH� VLqJH�GH� OD� FDSLWDOH�� HOOHV� OLYUDLHQW�
GHV� PDUFKDQGLVHV�� /H� FRPPHUFH� pWDLW� PLQXWLHXVHPHQW�
UpJOHPHQWp� �VDXI� HQ� SpULRGHV� GH� FRQIOLW� �� G¶DSUqV� OD�
FKURQLTXH�UXVVH�LO�IXW�GpFLGp�GDQV�OHV�WUDLWpV�GH�����HW�GH�����
TXH�OHV�YLVLWHXUV�UKXV�Q¶HQWUHUDLHQW�j�&RQVWDQWLQRSOH�TXH�SDU�
XQH�VHXOH�SRUWH��SDV�SOXV�GH�FLQTXDQWH�j�OD�IRLV��HW�HVFRUWpV�GH�
VHUYLWHXUV� GH� O¶eWDW �� TXH� GXUDQW� OHXU� VpMRXU� LOV� UHFHYUDLHQW�
��� 3������
��� 72<1%((��S������
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DXWDQW�GH�EOp�TX¶LOV�YRXGUDLHQW��DLQVL�TXH�G¶DXWUHV�SURYLVLRQV�
SRXU�VL[�PRLV��SDU� OLYUDLVRQV�PHQVXHOOHV ��SDLQ��YLQ��YLDQGH��
SRLVVRQ�� IUXLWV� ± HW� GH� TXRL� VH� ODYHU� �V¶LOV� \� WHQDLHQW��� 3RXU�
DVVXUHU� TXH� OHV� WUDQVDFWLRQV� IXVVHQW� ERQQHV� HW� IUDQFKHV� OHV�
IUDXGHV� PRQpWDLUHV� pWDLHQW� SXQLHV� GH� O¶DPSXWDWLRQ� G¶XQH�
PDLQ�� 2Q� QH� QpJOLJHDLW� SDV� QRQ� SOXV� OHV� HIIRUWV�
G¶pYDQJpOLVDWLRQ��PR\HQ�XOWLPH�GH�SDUYHQLU�j�OD�FRH[LVWHQFH�
SDFLILTXH�DYHF�XQ�SHXSOH�GH�SOXV�HQ�SOXV�SXLVVDQW�
0DLV� FHWWH� HQWUHSULVH� pWDLW� ELHQ� PDODLVpH�� 6HORQ� OD�

&KURQLTXH� UXVVH� TXDQG� OH� UpJHQW� GH� .LHY�� 2OHJ�� FRQFOXW� OH�
WUDLWp� GH� ���� DYHF� OHV� %\]DQWLQV� © OHV� HPSHUHXUV� /pRQ� HW�
$OH[DQGUH� >TXL� UpJQDLHQW� FRQMRLQWHPHQW@� DSUqV� DYRLU�
FRQYHQX� GX� WULEXW� HW� V¶rWUH� OLpV� SDU� VHUPHQW�� EDLVqUHQW� OH�
FUXFLIL[� HW� LQYLWqUHQW�2OHJ� HW� VHV�KRPPHV�j�SUrWHU� OH�PrPH�
VHUPHQW�� 0DLV� OHV� 5KXV�� VXLYDQW� OHXU� UHOLJLRQ�� MXUqUHQW� SDU�
OHXUV� DUPHV� HW� SDU� OH� GLHX� 3HUXQ� GH� PrPH� TXH� SDU� 9RORV��
GLHX�GX�EpWDLO��HW�FRQILUPqUHQW�DLQVL�OH�WUDLWp��� ª�
3UqV�GH�FLQTXDQWH�DQV�SOXV� WDUG��DSUqV�G¶DXWUHV�EDWDLOOHV�HW�

G¶DXWUHV� WUDLWpV�� OD� YLFWRLUH� GH� OD� VDLQWH� eJOLVH� SDUXW�
V¶DQQRQFHU �� HQ� ���� OD� SULQFHVVH� 2OJD� GH� .LHY� �YHXYH� GX�
SULQFH� ,JRU�� UHoXW� OH� EDSWrPH� j� O¶RFFDVLRQ� GH� VD� YLVLWH�
RIILFLHOOH� j� &RQVWDQWLQRSOH� �j� PRLQV�� FRPPH� FHUWDLQV� OH�
VRXWLHQQHQW��TX¶HOOH�Q¶DLW�pWp�EDSWLVpH�DYDQW�VRQ�GpSDUW��
/H� /LYUH� GHV� &pUpPRQLHV� GpFULW� HQ� GpWDLO OHV� IrWHV� HW�

EDQTXHWV�GRQQpV�HQ� O¶KRQQHXU�G¶2OJD��PDLV�QH�QRXV�GLW�SDV�
FRPPHQW� FHWWH� GDPH� UpDJLW� DX� VSHFWDFOH� GHV� MRXHWV�
PpFDQLTXHV�H[SRVpV�GDQV�OD�VDOOH�GX�WU{QH��SDU�H[HPSOH�DX[�
OLRQV�HPSDLOOpV�TXL�SURGXLVDLHQW�GH�IRUPLGDEOHV�UXJLVVHPHQWV�
�8Q�DXWUH�LQYLWp�GH�PDUTXH��O¶pYrTXH�/LXWSUDQG��UDSSRUWD�TXH�
V¶LO�JDUGD�VRQ�VDQJ�IURLG�FH�IXW�VHXOHPHQW�SDUFH�TX¶RQ�O¶DYDLW�
DYHUWL�GHV�VXUSULVHV�UpVHUYpHV�DX[�YLVLWHXUV���/H�SURWRFROH�GXW�
��� &KURQLTXH�UXVVH��VXE�DQQR ����
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FDXVHU�ELHQ�GHV�VRXFLV�DX�PDvWUH�GH�FpUpPRQLHV��&RQVWDQWLQ�
OXL�PrPH�� FDU� 2OJD�� VRXYHUDLQH�� Q¶DYDLW� GDQV� VD� VXLWH� TXH�
GHV� IHPPHV �� OHV� GLSORPDWHV� HW� FRQVHLOOHUV�� DX� QRPEUH� GH�
TXDWUH�YLQJW�GHX[��� © PDUFKDLHQW�PRGHVWHPHQW�HQ�TXHXH�GH�
OD�GpOpJDWLRQ�UXVVH ª�
-XVWH� DYDQW� OH� EDQTXHW� XQ� OpJHU� LQFLGHQW� V\PEROLVD� OH�

FDUDFWqUH� SUpFDLUH� GHV� UHODWLRQV� UXVVR�E\]DQWLQHV�� (Q�
DUULYDQW�� OHV� GDPHV� GH� OD� FRXU� VH� SURVWHUQqUHQW� GHYDQW� OD�
IDPLOOH� LPSpULDOH��FRPPH�O¶H[LJHDLW� OH�SURWRFROH��2OJD�UHVWD�
GHERXW��© PDLV�RQ�UHPDUTXD�DYHF�VDWLVIDFWLRQ�TX¶HOOH�LQFOLQD�
OD�WrWH�OpJqUHPHQW��GH�IDoRQ�SHUFHSWLEOH�WRXWHIRLV��2Q�OD�PLW�j�
VD�SODFH�HQ� OD� IDLVDQW�DVVHRLU��FRPPH�DXSDUDYDQW� OHV� LQYLWpV�
PXVXOPDQV��j�XQH�WDEOH�VpSDUpH��� ª�
/D�&KURQLTXH� UXVVH� SUpVHQWH�XQH�YHUVLRQ� WUqV� HPEHOOLH�GH�

FHWWH�YLVLWH�RIILFLHOOH��/RUVTX¶RQ�DERUGD� OD�GpOLFDWH�TXHVWLRQ�
GX�EDSWrPH��2OJD�GpFODUD�j�&RQVWDQWLQ�© TXH�V¶LO�GpVLUDLW� OD�
EDSWLVHU�LO�GHYDLW�DFFRPSOLU�FH�ULWH�OXL�PrPH��DXWUHPHQW�HOOH�
Q¶pWDLW� SDV� GLVSRVpH� DX� EDSWrPH ª�� /¶HPSHUHXU� FRQVHQWLW� HW�
SULD�OH�SDWULDUFKH�GH�FDWpFKLVHU�OD�GDPH�
/H� SDWULDUFKH�© O¶LQVWUXLVLW� GDQV� OD�SULqUH� HW� OH� MH�QH�� GDQV

O¶DXP{QH�� HW� GDQV� OD� FKDVWHWp�� (OOH� EDLVVD� OD� WrWH� HW� FRPPH�
XQH�pSRQJH�DEVRUEH�O¶HDX��HOOH�EXW�DYLGHPHQW�VHV�OHoRQV���

© $SUqV�OH�EDSWrPH�O¶HPSHUHXU�PDQGD�2OJD�HW�OXL�ILW�FRQQDvWUH�TX¶LO�
VRXKDLWDLW� TX¶HOOH� GHYvQW� VD� IHPPH�� 0DLV� HOOH� UpSRQGLW� &RPPHQW�
SRXUULH]�YRXV�P¶pSRXVHU� TXDQG�YRXV�P¶DYH]�EDSWLVpH� YRXV�PrPH�HW�
P¶DYH]� DSSHOpH� YRWUH� ILOOH"� &DU� FKH]� OHV� FKUpWLHQV� FHOD� HVW� GpIHQGX��
FRPPH�YRXV�GHYH]� OH� VDYRLU��$ORUV� O¶HPSHUHXU�GLW ��2OJD��YRXV�DYH]�
SOXV�G¶HVSULW�TXH�PRL���� ª

��� 7R\QEHH�� S�� ����� 1HXI� SDUHQWV� G
2OJD�� YLQJW� GLSORPDWHV�� TXDUDQWH �WURLV� FRQVHLOOHUV�FRPPHUFLDX[�� XQ� SUrWUH�� GHX[� LQWHUSUqWHV�� VL[� VHUYLWHXUV� GHV� GLSORPDWHV� HW� O
LQWHUSUqWH�SDUWLFXOLHU�G
2OJD�
��� ,ELG�
��� &KURQLTXH�UXVVH��S�����
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4XDQG� HOOH� IXW� UHQWUpH� j� .LHY�� &RQVWDQWLQ� OXL� HQYR\D� GHV�
PHVVDJHUV�SRXU�OXL�GLUH ��© 7DQGLV�TXH�MH�YRXV�DL�FRPEOpH�GH�
SUpVHQWV� YRXV�P¶DYH]� SURPLV� TX¶DSUqV� YRWUH� UHWRXU� DX� SD\V�
GHV�5KXV�YRXV�P¶HQYHUULH]�GH�QRPEUHX[�FDGHDX[�G¶HVFODYHV��
GH� FLUH� HW� GH� IRXUUXUHV� HW� GpSrFKHULH]� GHV� VROGDWV� SRXU�
P¶DLGHU� ª�2OJD�UpSOLTXD�TXH�VL�O¶HPSHUHXU�SDVVDLW�DXWDQW�GH�
WHPSV� SUqV� G¶HOOH� GDQV� OD� 3RWFKD\QD� TX¶HOOH� HQ� DYDLW� SDVVp�
VXU�OH�%RVSKRUH��HOOH�DJUpHUDLW�VD�UHTXrWH��(W�VXU�FHV�SDUROHV�
HOOH�FRQJpGLD�OHV�HQYR\pV���� ª
&HWWH� 2OJD�+HOJD� GXW� rWUH� XQH� WHUULEOH� DPD]RQH�

VFDQGLQDYH��)HX�VRQ�pSRX[�pWDLW� OH�SULQFH�,JRU��ILOV�SUpVXPp�
GH� 5XULN �� OD� &KURQLTXH� UXVVH� OH� SUpVHQWH� FRPPH� XQ� W\UDQ�
FXSLGH�� GpPHQW� HW� VDGLTXH�� (Q� ���� LO� DYDLW� DWWDTXp� OHV�
%\]DQWLQV� HW� © SDUPL� OHV� FDSWLIV� OHV� 5KXV� PDVVDFUqUHQW� OHV�
XQV�� SULUHQW� G¶DXWUHV� SRXU� FLEOHV� GH� WLU� j� O¶DUF�� HW� G¶DXWUHV�
HQFRUH� LOV� OHXU� OLqUHQW� OHV� PDLQV� GHUULqUH� OH� GRV� SXLV� OHXU�
HQIRQFqUHQW� GHV� FORXV� GDQV� OD� WrWH�� (W� LOV� OLYUqUHQW� DX[�
IODPPHV� PDLQWHV� pJOLVHV���� ª� 3RXU� ILQLU� LOV� IXUHQW� PLV� HQ�
GpURXWH�SDU�OD�IORWWH�E\]DQWLQH�TXL�ODQoDLW�OH�IHX�JUpJHRLV�SDU�
GHV� WX\DX[� PRQWpV� j� OD� SURXH� GHV� QDYLUHV�� © $� OD� YXH� GHV�
IODPPHV� OHV� 5XVVHV� VH� MHWDLHQW� j� OD� PHU �� LO� \� HXW� GHV�
VXUYLYDQWV�SRXU�UDFRQWHU�TXH�OHV�*UHFV�SRVVpGDLHQW�OD�IRXGUH�
GX�FLHO�HW�TX¶LOV�OHV�DYDLHQW�LQFHQGLpV�HQ�OD�UpSDQGDQW�VXU HX[�
SRXU�TX¶LOV�QH�SXLVVHQW�OHV�FRQTXpULU���� ª�/¶pSLVRGH�IXW�VXLYL�
TXDWUH� DQV� SOXV� WDUG� G¶XQ� QRXYHDX� WUDLWp� G¶DPLWLp�� 0DULQV�
DYDQW�WRXW��OHV�5KXV�IXUHQW�HQFRUH�SOXV�LPSUHVVLRQQpV�SDU�OH�
IHX�JUpJHRLV�TXH�G¶DXWUHV�DVVDLOODQWV��HW�OD�© IRXGUH�GX�FLHO ª�

��� ,ELG���S�����
��� ,ELG���S�����
��� 7R\QEHH� Q
KpVLWH� SDV� j� DSSHOHU� QDSDOP� FHWWH� IDPHXVH� DUPH� VHFUqWH�� &
pWDLW� XQ� FRPSRVp�FKLPLTXH�LQFRQQX��SHXW�rWUH�XQ�SURGXLW�GLVWLOOp�GX�SpWUROH��TXL�V
HQIODPPDLW�VSRQWDQpPHQW�VX�FRQWDFW�GH�O
HDX��HW�TXH�O
RQ�QH�SRXYDLW�SDV�pWHLQGUH�
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IXW� XQ VROLGH� DUJXPHQW� HQ� IDYHXU� GH� O¶eJOLVH� JUHFTXH�� (W�
SRXUWDQW�LOV�Q¶pWDLHQW�SDV�HQFRUH�SUrWV�j�VH�FRQYHUWLU�
4XDQG� ,JRU� IXW� WXp� HQ� ���� SDU� OHV�'HUHYOLHQV�� GHV� 6ODYHV�

DX[TXHOV�LO�DYDLW�LPSRVp�XQ�WULEXW�H[RUELWDQW��VD�YHXYH�GHYLQW�
UpJHQWH� GH� .LHY�� 2OJD� FRPPHQoD� SDU� WLUHU� GHV� 'HUHYOLHQV�
XQH� TXDGUXSOH� YHQJHDQFH �� G¶DERUG� XQH� PLVVLRQ� YHQXH�
GHPDQGHU� OD� SDL[� IXW� HQWHUUpH� YLYDQWH �� SXLV� XQH� GpOpJDWLRQ�
GH� QRWDEOHV� IXW� HQIHUPpH� GDQV� XQ� pWDEOLVVHPHQW� GH� EDLQV� HW�
EU�OpH� YLYH �� HQILQ� DSUqV� XQ� WURLVLqPH� PDVVDFUH�� OD� YLOOH�
SULQFLSDOH� GHV� UHEHOOHV� IXW� DQpDQWLH� GDQV� OHV� IODPPHV��2OJD�
SDUXW� DVVRLIIpH� GH� VDQJ� MXVTX¶j� VRQ� EDSWrPH�� 0DLV� DORUV��
QRXV� GLW� OD� FKURQLTXH� © HOOH� DQQRQoD� OD� 5XVVLH� FKUpWLHQQH�
FRPPH�O¶DXEH�SUpFqGH�OH�VROHLO��FRPPH�O¶DXURUH�OH�MRXU��&DU�
HOOH�EULOODLW�FRPPH�OD�OXQH�GDQV�OD�QXLW��HOOH�UD\RQQDLW�SDUPL�
OHV�LQILGqOHV�FRPPH�XQH�SHUOH�GDQV�OD�IDQJH ª��&DQRQLVpH�HQ�
WHPSV� YRXOX�� HOOH� IXW� OD� SUHPLqUH� VDLQWH� UXVVH� GH� O¶eJOLVH�
RUWKRGR[H�

��

(Q�GpSLW�GHV�IDQIDUHV�TXL�HQWRXUqUHQW�OH�EDSWrPH�HW�OH�YR\DJH�
G¶2OJD�O¶KLVWRLUH�GHV�UDSSRUWV�RUDJHX[�GHV�5XVVHV�HW�GH�O¶eJOLVH�
JUHFTXH� Q¶DYDLW� SDV� GLW� VRQ� GHUQLHU� PRW�� /H� ILOV� G¶2OJD��
6Y\DWLVODY��UHIXVD�GH�VH�FRQYHUWLU�HW�G¶pFRXWHU�OHV�VHUPRQV�GH�VD�
PqUH�� © DVVHPEOD� XQH� QRPEUHXVH� HW� YDLOODQWH� DUPpH� HW�
ERQGLVVDQW� WHO� OH� OpRSDUG� HQWUHSULW� PDLQWHV� FDPSDJQHV ª�� SDU�
H[HPSOH� XQH� JXHUUH� FRQWUH� OHV� .KD]DUV�� XQH� DXWUH� FRQWUH� OHV�
%\]DQWLQV�� &H� QH� IXW� TX¶HQ� ����� VRXV� OH� UqJQH� GX� SHWLW�ILOV��
9ODGLPLU�� TXH� OD� G\QDVWLH� UpJQDQWH� DGRSWD� GpILQLWLYHPHQW� OH�
FUHGR� GH� O¶eJOLVH� RUWKRGR[H�� j� SHX� SUqV� j� O¶pSRTXH� R�� OHV�
+RQJURLV�� OHV� 3RORQDLV� HW� OHV� 6FDQGLQDYHV�� \� FRPSULV� OHV�
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ORLQWDLQV� ,VODQGDLV�� VH� FRQYHUWLVVDLHQW� j� O¶eJOLVH�GH�5RPH��/HV�
JUDQGHV� GLYLVLRQV� UHOLJLHXVHV� GX� PRQGH� FRPPHQoDLHQW� j�
SUHQGUH� IRUPH�� HW� GDQV� FHWWH� FRQILJXUDWLRQ� OHV� .KD]DUV� MXLIV�
GHYHQDLHQW� DQDFKURQLTXHV�� /H� UDSSURFKHPHQW� SURJUHVVLI� HQWUH�
&RQVWDQWLQRSOH� HW� .LHY�� PDOJUp� VHV� DOpDV�� GLPLQXD� SHX� j� SHX�
O¶LPSRUWDQFH� G¶,WLO �� HW� OD� SUpVHQFH� GHV� .KD]DUV�� TXL� VXU� OHV�
URXWHV� FRPPHUFLDOHV� UXVVR�E\]DQWLQHV� FRQWLQXDLHQW� j� SUpOHYHU�
OHXUV� GL[� SRXU� FHQW VXU� GHV� pFKDQJHV� FURLVVDQWV�� GHYHQDLW�
LUULWDQWH� SRXU� OH� WUpVRU� GH� %\]DQFH� DXWDQW� TXH� SRXU� OHV�
JXHUULHUV�PDUFKDQGV�
8Q� QHW� V\PSW{PH� GX� FKDQJHPHQW� G¶DWWLWXGH� GH� %\]DQFH� j�

O¶pJDUG� GH� VHV� DQFLHQV� DOOLpV� IXW� OD� UHPLVH� GH� &KHUVRQ� DX[�
5XVVHV�� 3HQGDQW� GHV� VLqFOHV OHV� %\]DQWLQV� HW� OHV� .KD]DUV�
V¶pWDLHQW� RSSRVpV� HW� TXHOTXHIRLV� EDWWXV� SRXU� OD� SRVVHVVLRQ� GH�
FHW�LPSRUWDQW�SRUW�GH�&ULPpH��0DLV�TXDQG�9ODGLPLU�O¶RFFXSD�HQ�
���� OHV� %\]DQWLQV� QH� SURWHVWqUHQW� PrPH� SDV �� FRPPH� %XU\�
O¶H[SOLTXH��© OH�VDFULILFH�Q¶pWDLW�SDV�WURS�FR�WHX[�HQ�pFKDQJH�GH�
OD� SDL[� HW� GH� O¶DPLWLp� GH� O¶eWDW� UXVVH� TXL� GHYHQDLW� XQH� JUDQGH�
SXLVVDQFH��� ª�
/H� VDFULILFH� GH� &KHUVRQ� VH� MXVWLILDLW� SHXW�rWUH�� 0DLV� OH�

VDFULILFH� GH� O¶DOOLDQFH� NKD]DUH�� RQ� DOODLW� V¶HQ� DSHUFHYRLU��
WpPRLJQDLW�G¶XQH�SROLWLTXH�j�FRXUWH�YXH�

��� 3������
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&+$3,75(�,9/D�FKXWH
�

1�GpFULYDQW� OHV� UHODWLRQV� UXVVR�E\]DQWLQHV�DX[� ,;H�HW�;H�
VLqFOHV�� M¶DL� SX� FLWHU� GHV� GRFXPHQWV� IRUW� ULFKHV ��

O¶$GPLQLVWUDWLRQ� GH� O¶(PSLUH�� GH� &RQVWDQWLQ� HW� OD� 3UHPLqUH�
&KURQLTXH� UXVVH��0DLV�SRXU� OD� FRQIURQWDWLRQ� UXVVR�NKD]DUH�j�
OD� PrPH� pSRTXH�� QRXV� Q¶DYRQV� SDV� GH� PDWpULDX[� GX� PrPH�
RUGUH�� /HV� DUFKLYHV� G¶,WLO�� VL� HOOHV� RQW� MDPDLV� H[LVWp�� VH� VRQW�
HQYROpHV� HW� SRXU� UHWUDFHU� O¶KLVWRLUH�GHV� FHQW�GHUQLqUHV�DQQpHV�
GH� O¶HPSLUH� NKD]DU� QRXV� GHYRQV� UHWRXUQHU� j� GHV� DOOXVLRQV�
GLVSDUDWHV� HW� GLVSHUVpHV� GDQV� GHV� FKURQLTXHV� HW� GHV� WUDLWpV�
DUDEHV�
/D�SpULRGH�HQ�TXHVWLRQ�YD��HQ�JURV��GH�����± RFFXSDWLRQ�GH�

.LHY�SDU�OHV�5XVVHV�± j�����± GHVWUXFWLRQ�G¶,WLO�SDU�6Y\DWLVODY��
$SUqV�OD�SHUWH�GH�.LHY�HW�OH�SDVVDJH�GHV�0DJ\DUV�HQ�+RQJULH��
OHV� DQFLHQQHV� GpSHQGDQFHV� RFFLGHQWDOHV� GH� O¶HPSLUH� NKD]DU�
�VDXI� XQH� SDUWLH� GH� OD� &ULPpH�� pFKDSSqUHQW� DX� SRXYRLU� GX�
NDJDQ�� (W� OH� SULQFH� GH�.LHY� SRXYDLW� VDQV� VH� JrQHU� V¶pFULHU� j�
O¶LQWHQWLRQ� GHV� 6ODYHV� GX� 'QLHSU �� © 1H� SD\H]� ULHQ� DX[�
.KD]DUV��� � ª
��� 3������

(



/$�75(,=,(0(�75,%8���

/HV� .KD]DUV� DXUDLHQW� SHXW�rWUH� DFFHSWp� GH� SHUGUH� OHXU�
KpJpPRQLH� j� O¶RXHVW�� PDLV� HQ� PrPH� WHPSV� OHV� 5KXV� QH�
FHVVDLHQW�G¶HPSLpWHU�j�O¶HVW�YHUV�O¶HPERXFKXUH�GH�OD�9ROJD�HW�
VXU�OHV�ERUGV�GH�OD�&DVSLHQQH��/HV�WHUUHV�G¶LVODP�DXWRXU�GH�OD�
PRLWLp� VXG� GH� OD� © PHU� GHV� .KD]DUV ª� �$]HUEDwGMDQ�� 'MLODQ��
&KLUZDQ��7DEDULVWDQ��'MXUGMDQ��pWDLHQW�XQH�FLEOH�ELHQ�WHQWDQWH�
SRXU� OHV� IORWWLOOHV� YLNLQJV�� VRLW� FRPPH�REMHWV�GH�SLOODJH�� VRLW�
FRPPH�FRPSWRLUV�FRPPHUFLDX[�DXSUqV�GX�FDOLIDW�PXVXOPDQ��
0DLV�OHV�DERUGV�GH�OD�PHU��OH�GHOWD�GH�OD�9ROJD�DX�GHOj�G¶,WLO�
pWDLHQW� JDUGpV� SDU� OHV�.KD]DUV�� FRPPH� OHV� DERUGV� GH� OD�PHU�
1RLUH� GX� WHPSV� TX¶LOV� RFFXSDLHQW� .LHY�� &HWWH� JDUGH�� HQ�
O¶RFFXUUHQFH�� VLJQLILDLW� TXH� OHV� 5KXV� GHYDLHQW� GHPDQGHU�
O¶DXWRULVDWLRQ� j� FKDTXH� SDVVDJH� G¶XQH� IORWWLOOH� HW� SD\HU� GL[�
SRXU� FHQW� GH� GURLWV� GH� GRXDQH�� GRXEOH� LQVXOWH� GRQW� VRXIIUDLW�
OHXU�ERXUVH�DXWDQW�TXH�OHXU�RUJXHLO�
,O� \� HXW� TXHOTXH� WHPSV� XQ� PRGXV� YLYHQGL SUpFDLUH�� /HV�

IORWWLOOHV� UKXV� SD\DLHQW� OHV� GURLWV�� V¶HQJDJHDLHQW� GDQV� OD� PHU�
GHV�.KD]DUV�HW�IDLVDLHQW�FRPPHUFH�DYHF�OHV�SHXSOHV�ULYHUDLQV��
0DLV�� QRXV� O¶DYRQV�YX�� OH� FRPPHUFH� pWDLW� VRXYHQW� V\QRQ\PH�
GH�SLOODJH��(QWUH�����HW������� XQH�H[SpGLWLRQ�UKXV�DWWDTXD�OH�
SRUW�G¶$EDVFXQ��GDQV�OH�7DEDULVWDQ��HW�SHUGLW�OD�EDWDLOOH��0DLV�
HQ� ���� XQ� QRXYHDX� UDLG� UpXVVLW �� OHV� KRPPHV� GX� 1RUG�
UDYDJqUHQW� OD�YLOOH�HW� OH�SD\V�HQYLURQQDQW��HW�HPPHQqUHQW�GHV�
FDSWLIV� PXVXOPDQV�� &H� IXW� VDQV� GRXWH� H[WUrPHPHQW� JrQDQW�
SRXU�OHV�.KD]DUV�HQ�UDLVRQ�GH�OHXUV�UHODWLRQV�DPLFDOHV�DYHF�OH�
FDOLIDW��HW�DXVVL�HQ�UDLVRQ�GH�OD�SUpVHQFH�GDQV�OHXU�DUPpH�G¶XQ�
UpJLPHQW� G¶pOLWH� GH� PHUFHQDLUHV� PXVXOPDQV�� 7URLV� DQV� SOXV�
WDUG�� HQ� ����� O¶LQpYLWDEOH� FRQIURQWDWLRQ� VH� SURGXLVLW �� HOOH�
V¶DFKHYD�GDQV�XQ�EDLQ�GH�VDQJ�
&HW� pYpQHPHQW� FRQVLGpUDEOH�� GRQW� QRXV� DYRQV� SDUOp�

EULqYHPHQW� DX�&K�� ,,,�� HVW� GpFULW� HQ� GpWDLO� SDU�0DVXGL�� DORUV�
��� &KURQLTXH�UXVVH��S������
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TXH� OD� &KURQLTXH� UXVVH� OH� SDVVH� VRXV� VLOHQFH�� 6HORQ�0DVXGL�
© TXHOTXH� WHPSV� DSUqV� O¶DQ� ���� GH� O¶+pJLUH� >�������@� XQH�
IORWWH� UKXV� GH� FLQT� FHQWV� QDYLUHV� FKDFXQ� SRUWDQW� FHQW�
KRPPHV ª�ILW�VRQ�DSSDULWLRQ�DX[�OLPLWHV�GX�WHUULWRLUH�NKD]DU�

© 4XDQG� OHXUV� YDLVVHDX[� DSSURFKqUHQW� GHV� .KD]DUV� SRVWpV� j�
O¶HPERXFKXUH�GX�GpWURLW�� LOV�HQYR\qUHQW�XQH�OHWWUH�DX�URL�GHV�.KD]DUV�
SRXU� OH� SULHU� GH� OHV� ODLVVHU� SDVVHU� SDU� VRQ� SD\V� HW� GH� GHVFHQGUH� OH�
IOHXYH� HW� G¶HQWUHU� GDQV� OD� PHU� GHV� .KD]DUV���� j� FRQGLWLRQ� TX¶LOV� OXL�
GRQQHUDLHQW� OD� PRLWLp� GX� EXWLQ� TX¶LOV� SUHQGUDLHQW� DX[� SHXSOHV� GH� OD�
F{WH��,O�OHXU�DFFRUGD�OD�SHUPLVVLRQ�HW�LOV�GHVFHQGLUHQW�OH�IOHXYH�YHUV�OD�
YLOOH� G¶,WLO�� OD� WUDYHUVqUHQW�� DUULYqUHQW� j� O¶HVWXDLUH� GX� IOHXYH� R�� LO� VH�
MHWWH�GDQV� OD�PHU�GHV�.KD]DUV��'H� O¶HVWXDLUH�j� OD�YLOOH�G¶,WLO� OH�IOHXYH�
HVW� WUqV� ODUJH�� VHV� HDX[� VRQW� SURIRQGHV�� /HV� YDLVVHDX[� GHV� 5KXV� VH�
UpSDQGLUHQW� j� WUDYHUV� OD� PHU�� /HXUV� UD]]LDV� IXUHQW� GLULJpHV� FRQWUH�
'MLODQ��'MXUGMDQ��7DEDULVWDQ��$EDVKXQ�VXU�OD�F{WH�GH�'MXUGMDQ��OH�SD\V�
GX�QDSKWH�>%DNRX@�HW�OD�UpJLRQ�GH�O¶$]HUEDLGMDQ����/HV�5KXV�YHUVqUHQW�
OH� VDQJ�� PDVVDFUqUHQW� IHPPHV� HW� HQIDQWV�� YROqUHQW�� SLOOqUHQW� HW�
LQFHQGLqUHQW�GDQV�WRXV�OHV�VHQV� ª

,OV�PLUHQW�PrPH� j� VDF� OD� YLOOH� G¶$UGDELO� ± j� WURLV� MRXUV�GH�
PDUFKH� GH� OD� F{WH�� 4XDQG� OHV� SRSXODWLRQV�� UHPLVHV� GH� OHXU�
VXUSULVH��SXUHQW�HQILQ�SUHQGUH�OHV�DUPHV��LOV�UHFRXUXUHQW�j�OHXU�
VWUDWpJLH� FODVVLTXH� HQ� VH� UHWUDQFKDQW�GDQV� OHV� vOHV�SURFKHV�GH�
%DNRX��/HV�DXWRFKWRQHV��HQ�EDUTXHV�HW�HQ�EDUJHV��WHQWqUHQW�GH�
OHV�GpORJHU�

© 0DLV� OHV� 5KXV� IRQGLUHQW� VXU� HX[� HW� GHV� PLOOLHUV� GH� PXVXOPDQV�
IXUHQW�WXpV�RX�QR\pV��/HV�5KXV�UHVWqUHQW�GHV�PRLV�VXU�OD�PHU����4XDQG�
LOV� HXUHQW� UDPDVVp� DVVH]� GH� EXWLQ�� IDWLJXpV� GH� OHXUV� EHVRJQHV�� LOV�
PLUHQW� OH� FDS� VXU� O¶HPERXFKXUH�� LQIRUPDQW� OH� URL� GHV�.KD]DUV� HW� OXL�
DSSRUWDQW�XQ�ULFKH�EXWLQ��VHORQ�OHV�FRQGLWLRQV�TX¶LO�OHXU�DYDLW�IL[pHV����
/HV�$UVL\DK�>PHUFHQDLUHV�PXVXOPDQV�GH�O¶DUPpH�NKD]DUH@�HW�G¶DXWUHV�
PXVXOPDQV�TXL�YLYDLHQW�HQ�.KD]DULH�DSSULUHQW�OD�VLWXDWLRQ�HW�GLUHQW�DX�
URL�GHV�.KD]DUV ��© /DLVVH�QRXV�QRXV�RFFXSHU�GH�FHV�JHQV��,OV�RQW�SLOOp�
OHV� WHUUHV�GHV�PXVXOPDQV�QRV� IUqUHV�� LOV�RQW�YHUVp�OH�VDQJ��DVVHUYL� OHV�
IHPPHV� HW� OHV� HQIDQWV ª�(W� OXL� QH� SXW� OHV� FRQWUHGLUH��$ORUV� LO� HQYR\D�
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XQ� PHVVDJH� DX[� 5KXV�� OHV� LQIRUPDQW� GH� OD� GpWHUPLQDWLRQ� GHV�
PXVXOPDQV�j�OHV�FRPEDWWUH�
/HV� PXVXOPDQV� >GH� .KD]DULH@� V¶DVVHPEOqUHQW� HW� DYDQFqUHQW� j� OD�

UHFKHUFKH� GHV� 5KXV�� VXLYDQW� OH� FRXUV� GX� IOHXYH� >VXU� OD� ULYH�� G¶,WLO� j�
O¶HVWXDLUH@�� 4XDQG� OHV� GHX[� DUPpHV� IXUHQW� HQ� SUpVHQFH�� OHV� 5KXV�
GpEDUTXqUHQW�HW�DYDQFqUHQW�HQ�RUGUH�GH�EDWDLOOH�FRQWUH�OHV�PXVXOPDQV��
DYHF� OHVTXHOV� LO� \� DYDLW� GH� QRPEUHX[� FKUpWLHQV� KDELWDQW� ,WLO�� GH� VRUWH�
TX¶LOV�pWDLHQW�HQYLURQ�TXLQ]H�PLOOH��DYHF�GHV�FKHYDX[�HW�GHV�EDJDJHV��
/H� FRPEDW� GXUD� WURLV� MRXUV�� 'LHX� YLQW� HQ� DLGH� DX[� PXVXOPDQV�� /HV�
5KXV�IXUHQW�SDVVpV�DX�ILO�GH�O¶pSpH��RX�ELHQ�VH�QR\qUHQW����'H�FHX[�TXL�
IXUHQW�LPPROpV�VXU�OHV�ULYHV�GH�OD�PHU�GHV�.KD]DUV�RQ�FRPSWD�HQYLURQ�
WUHQWH�PLOOH« ª

,O� HQ� UpFKDSSD� FLQT�PLOOH�� SRXU� DOOHU� VH� IDLUH� WXHU�SOXV� ORLQ�
SDU�OHV�%RXUWHV�HW�OHV�%XOJDUHV�
7HO� HVW� OH� UpFLW� TXH� IDLW�0DVXGL�GH� OD�GpVDVWUHXVH� LQFXUVLRQ�

GHV� 5KXV� GDQV� OD� &DVSLHQQH� HQ� ��������� ,O� HVW� pYLGHPPHQW�
SDUWLDO��/H�VRXYHUDLQ�NKD]DU�\�HVW�GpSHLQW�FRPPH�XQ�WULVWH�VLUH�
TXL�VHUW�G¶DERUG�GH�FRPSOLFH�SDVVLI�DX[�SLOODUGV��SXLV�DXWRULVH�
XQH�DWWDTXH�FRQWUH�HX[� WRXW�HQ� OHV� LQIRUPDQW�GH� O¶HPEXVFDGH�
WHQGXH� SDU� © OHV� PXVXOPDQV ª� VRXV� VHV� RUGUHV��0DVXGL� QRXV�
GLW� PrPH� TXH� OHV� %XOJDUHV� VRQW� PXVXOPDQV�� DORUV� TX¶,EQ�
)DGODQ� TXL� OHV� YHUUD� GL[� DQV� SOXV� WDUG� Q¶\� UHFRQQDvWUD� SDV� OH�
PRLQGUH� FRQYHUWL�� 0DLV� HQ� GpSLW� GX� SUpMXJp� UHOLJLHX[�� FH�
FRPSWH� UHQGX� SHUPHW� G¶HQWUHYRLU� OHV� GLOHPPHV� TXH� GHYDLW�
DIIURQWHU� OH�FRPPDQGHPHQW�NKD]DU��3HXW�rWUH�QH�V¶DODUPDLW�LO�
JXqUH� GH� O¶LQIRUWXQH� GHV� ULYHUDLQV� GH� OD� &DVSLHQQH �� FHW� kJH�
pWDLW� VDQV� SLWLp�� 0DLV� QH� SRXYDLW�RQ� FUDLQGUH� TXH� OHV� 5KXV��
DSUqV� V¶rWUH� HPSDUp� GH�.LHY� VXU� OH�'QLHSU�� Q¶pWDEOLVVHQW� XQH�
WrWH� GH� SRQW� VXU� OD� 9ROJD"� 'H� SOXV� XQ� QRXYHDX� UDLG� GH� FHV�
SLOODUGV�GDQV�OD�&DVSLHQQH�ULVTXDLW�GH�SURYRTXHU�GH�OD�SDUW�GX�
FDOLIDW� XQH� YHQJHDQFH� TXL� V¶DEDWWUDLW� QRQ� VXU� OHV� 5KXV�� KRUV�
G¶DWWHLQWH�� PDLV� VXU� OHV� LQQRFHQWV� �HQILQ�� SUHVTXH� LQQRFHQWV��
.KD]DUV�
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$YHF� OH� FDOLIDW� OHV� UHODWLRQV� pWDLHQW� SDFLILTXHV�� PDLV� DVVH]�
SUpFDLUHV�� FRPPH� OH� PRQWUH� XQ� LQFLGHQW� UDSSRUWp� SDU� ,EQ�
)DGODQ��2Q� VH� UDSSHOOH�TXH� VD�PLVVLRQ� FKH]� OHV�%XOJDUHV� HXW�
OLHX�HQ���������

© /HV�PXVXOPDQV�GH�FHWWH�FLWp�>,WLO@�RQW�XQH�JUDQGH�PRVTXpH�SRXU�OD�
SULqUH� GX� YHQGUHGL�� (OOH� D� XQ� PLQDUHW� pOHYp� HW� SOXVLHXUV� PXH]]LQV��
4XDQG�OH�URL�GHV�.KD]DUV�DSSULW�HQ�O¶DQ�����GH�O¶+pJLUH�>���@�TXH�OHV�
PXVXOPDQV� DYDLHQW� GpWUXLW� OD� V\QDJRJXH� GH� 'DU� DO� %DEXQDM� >YLOOH�
PXVXOPDQH� QRQ� LGHQWLILpH@� LO� GRQQD� O¶RUGUH� GH� GpPROLU� OH�PLQDUHW� HW�
GH� WXHU� OHV�PXH]]LQV�� (W� LO� GLW �� © 6L� MH� Q¶DYDLV� FUDLQW� TXH� WRXWHV� OHV�
V\QDJRJXHV� HQ� WHUUH� G¶,VODP� IXVVHQW� GpWUXLWHV�� M¶DXUDLV� GpWUXLW� OD�
PRVTXpH�DXVVL���� ª

/¶pSLVRGH� WpPRLJQH� G¶XQ� VHQV� DVVH]� ILQ� GH� OD� VWUDWpJLH�
G¶LQWLPLGDWLRQ� PXWXHOOH� HW� GHV� GDQJHUV� GH� O¶HVFDODGH�� ,,�
UDSSHOOH� DXVVL� TXH� OHV� GLULJHDQWV� NKD]DUV� VH� VHQWDLHQW� OLpV�
DIIHFWLYHPHQW�DX�VRUW�GHV�MXLIV�GDQV�G¶DXWUHV�SD\V�

�

/H� UpFLW� GH� 0DVXGL�� SRXU� O¶LQFXUVLRQ� UKXV� GH� ��������� VH�
WHUPLQH� VXU� FHWWH�SKUDVH �� © 'HSXLV� FHWWH� DQQpH�Oj� LO� Q¶\� D�HX�
DXFXQH�UpSpWLWLRQ��GH� OD�SDUW�GHV�5KXV��GH�FH�TXH�QRXV�DYRQV�
GpFULW��� ª� &RwQFLGHQFH��0DVXGL� pFULYDLW� FHOD� HQ� ����� O¶DQQpH�
PrPH� R�� OHV� 5KXV� UHILUHQW� XQH� LQFXUVLRQ� GDQV� OD� &DVSLHQQH�
DYHF�XQH�IORWWH�HQFRUH�SOXV�LPSRUWDQWH ��PDLV�LO�Q¶DYDLW�SDV�SX�
O¶DSSUHQGUH��3HQGDQW�WUHL]H�DQV�LOV�V¶pWDLHQW�WHQXV�j�O¶pFDUW ��LOV�
VH�FUXUHQW�DVVH]�IRUWV�SRXU�UHFRPPHQFHU ��OHXU�WHQWDWLYH��F¶HVW�
SHXW�rWUH� VLJQLILFDWLI�� FRwQFLGD� j� XQ� RX� GHX[� DQV� SUqV� DYHF�
��� =(.,�9$/,',�
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O¶H[SpGLWLRQ�PHQpH�FRQWUH�OHV�%\]DQWLQV�SDU�OH�IHUUDLOOHXU�,JRU��
TXL�SpULW�VRXV�OH�IHX�JUpJHRLV�
$X�FRXUV GH�FHWWH�QRXYHOOH�LQYDVLRQ�OHV�5KXV�VH�SURFXUqUHQW�

XQH� SODFH� IRUWH� VXU� OD�&DVSLHQQH�� GDQV� OD�YLOOH�GH�%DUGKD�� HW�
SXUHQW� V¶\�PDLQWHQLU� WRXWH�XQH� DQQpH��3RXU� ILQLU�� OD�SHVWH� OHV�
GpFLPD� HW� OHV� $]HUEDwGMDQDLV� HXUHQW� OD� FKDQFH� GH� PHWWUH� HQ�
IXLWH� OHV� VXUYLYDQWV�� &HWWH� IRLV� OHV� VRXUFHV� DUDEHV� QH�
PHQWLRQQHQW� SDV� GH� SDUWLFLSDWLRQ� NKD]DUH� GDQV� OH� SLOODJH� QL�
GDQV�OH�FRPEDW��0DLV�-RVHSK�HQ�SDUOH��GDQV�VD�OHWWUH�j�+DVGDL��
TXHOTXHV�DQQpHV�SOXV�WDUG ��© -H�JDUGH�O¶HPERXFKXUH�GX�IOHXYH�
HW� QH� SHUPHWV� SRLQW� DX[� 5KXV� GH� YHQLU� GDQV� OHXUV� EDUTXHV�
HQYDKLU� OD� WHUUH� GHV� $UDEHV���� -H� PqQH� GH� JUDQGHV� EDWDLOOHV�
FRQWUH�HX[���� ª
4XH��GDQV�FH�FDV�SUpFLV��O¶DUPpH�NKD]DUH�DLW�RX�Q¶DLW�SDV�SULV�

SDUW�DX�FRPEDW�� OH� IDLW�HVW�TXH�TXHOTXHV�DQQpHV�SOXV� WDUG�HOOH�
GpFLGD�G¶LQWHUGLUH�DX[�5XVVHV�O¶DFFqV�GH�OD�&DVSLHQQH��HW�TX¶j�
SDUWLU� GH� ���� RQ� Q¶HQWHQG� SOXV� SDUOHU� G¶LQFXUVLRQ� VXU� FHV�
ULYDJHV�
&HWWH� GpFLVLRQ� FDSLWDOH�� WUqV� SUREDEOHPHQW� PRWLYpH� SDU� OHV�

SUHVVLRQV�GH�OD�FRPPXQDXWp�PXVXOPDQH�j�O¶LQWpULHXU��HQWUDvQD�
OHV�.KD]DUV�GDQV�GH�© JUDQGHV�EDWDLOOHV ª� VXU� OHVTXHOOHV�QRXV�
Q¶DYRQV�DXFXQH� LQIRUPDWLRQ�HQ�GHKRUV�GH�OD� OHWWUH�GH�-RVHSK��
&H� IXUHQW� SHXW�rWUH� GH� IUpTXHQWHV� HVFDUPRXFKHV�� VDXI� OD�
JUDQGH� FDPSDJQH� GH� ����� FLWpH� GDQV� OD� YLHLOOH� &KURQLTXH�
UXVVH��TXL�SURYRTXD�O¶HIIRQGUHPHQW�GH�O¶HPSLUH�NKD]DU�

��� 'DQV�FH�TX
RQ�QRPPH�OD�© YHUVLRQ�ORQJXH ª�GH�OD�PrPH�OHWWUH��Y��DQQH[H�,,,��XQH�SKUDVH�D�pWp�SHXW�rWUH�DMRXWpH�SDU�XQ�FRSLVWH ��© 6L�MH�OHV�ODLVVDLV�SDVVHU�PrPH�XQH�KHXUH��LOV�GpWUXLUDLHQW�WRXW�OH�SD\V�GHV�$UDEHV�MXVTX
j�%DJGDG��� ª�/HV�5XVVHV�pWDQW�UHVWpV�VXU�OD�&DVSLHQQH�XQ�DQ��HW�QRQ�SDV�XQH�KHXUH�� OD�IDQIDURQQDGH�VRQQH�FUHX[��VDXI�VL� O
RQ�DGPHW�TX
HOOH�VH�UpIqUH�DX�SDVVp�SOXW{W�TX
j�O
DYHQLU�
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�

/H�FKHI�GH�FHWWH�FDPSDJQH�IXW�OH�SULQFH�GH�.LHY��6Y\DWRVODY��
ILOV� G¶,JRU� HW� G¶2OJD�� © ERQGLVVDQW� WHO� OH� OpRSDUG ª� HW� GRQW� RQ�
QRXV�D�GpMj�GLW�TX¶LO�© HQWUHSULW�PDLQWHV�FDPSDJQHV ª ��HQ�IDLW�LO�
SDVVD� SUHVTXH� WRXW� VRQ� UqJQH� j� IDLUH� OD� JXHUUH�� (Q� GpSLW� GHV�
REMXUJDWLRQV�GH� VD�PqUH�� LO� UHIXVD� OH�EDSWrPH�© SDUFH�TXH�FHOD�
H�W�IDLW�GH�OXL�OD�ULVpH�GH�VRQ�SHXSOH ª��/D�&KURQLTXH�UXVVH�QRXV�
DSSUHQG� DXVVL� TXH� © GDQV� VHV� H[SpGLWLRQV� LO� Q¶HPSRUWDLW� QL�
FKDUV�� QL� XVWHQVLOHV� GH� FXLVLQH�� HW� QH� IDLVDLW� SDV� ERXLOOLU� OD�
YLDQGH� LO�FRXSDLW�GHV� ODQLqUHV�GH�YLDQGH�GH�FKHYDO��GH�FHUI�RX�
GH�E°XI��HW�OHV�PDQJHDLW�DSUqV�OHV�DYRLU�U{WLHV�VXU�OHV�EUDLVHV��,O�
Q¶DYDLW�SDV�QRQ�SOXV�GH�WHQWH��LO�V¶pWHQGDLW�VXU�XQH�FRXYHUWXUH�HW�
UHSRVDLW� VD� WrWH� VXU� XQH� VHOOH �� HW� WRXWH� VD� VXLWH� IDLVDLW� GH�
PrPH���� ª� 3RXU� DWWDTXHU� O¶HQQHPL� LO� GpGDLJQDLW� OD� UXVH �� DX�
FRQWUDLUH� LO� HQYR\DLW�GHV�PHVVDJHUV�DQQRQFHU ��© -H�YLHQV�YRXV�
DWWDTXHU� ª
$�OD�FDPSDJQH�FRQWUH�OHV�.KD]DUV�OH�FKURQLTXHXU�QH�FRQVDFUH�

TXH� TXHOTXHV� OLJQHV�� GDQV� OH� VW\OH� ODFRQLTXH� TX¶LO� DGRSWH�
JpQpUDOHPHQW�SRXU�UDFRQWHU�OHV�EDWDLOOHV �

© 6Y\DWRVODY� VH� UHQGLW� YHUV� O¶2ND� HW� OD� 9ROJD� HW� HQ� UHQFRQWUDQW� OHV�
9\DWLWFKHV� >WULEX� VODYH� DX� VXG� GH� OD� YLOOH� DFWXHOOH� GH�0RVFRX@� LO� OHXU�
GHPDQGD� j� TXL� LOV� SD\DLHQW� WULEXW�� ,OV� UpSRQGLUHQW� TX¶LOV� SD\DLHQW� DX[�
.KD]DUV� XQH� SLqFH� G¶DUJHQW� SDU� VRF� GH� FKDUUXH�� 4XDQG� OHV� .KD]DUV�
VXUHQW� TX¶LO� DSSURFKDLW� LOV� YLQUHQW� j� VD� UHQFRQWUH� DYHF� OHXU� SULQFH� OH�
NDJDQ� HW� OHV� GHX[� DUPpHV� HQ� YLQUHQW� DX[� FRXSV��4XDQG� OD� EDWDLOOH� HXW�
OLHX� DLQVL� 6Y\DWRVODY� YDLQTXLW� OHV� .KD]DUV� HW� SULW� OHXU� YLOOH� GH� %LHOD�
9LHMD��� ª

��� &KURQLTXH�UXVVH��S�����
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&¶HVW�WRXW��2U�%LHOD�9LHMD��© /H�&KkWHDX�%ODQF ª��pWDLW�OH�QRP�
VODYH� GH� 6DUNHO�� OD� IDPHXVH� IRUWHUHVVH� VXU� OH� 'RQ�� 0DLV� RQ�
UHPDUTXH� TXH� OD� &KURQLTXH� UXVVH� QH� SDUOH� QXOOH� SDUW� GH� OD�
GHVWUXFWLRQ� G¶,WLO�� OD� FDSLWDOH�� HW� QRXV� \� UHYLHQGURQV�� (OOH� VH�
ERUQH�j�VLJQDOHU�TXH�6Y\DWRVODY�© YDLQTXLW�DXVVL�OHV�<DVLHQV�HW�
OHV�.DURXJLHQV ª�>2VVqWHV�HW�&LUFDVVLHQV@��GpILW�OHV�%XOJDUHV�GX�
'DQXEH�� IXW� YDLQFX� SDU� OHV� %\]DQWLQV� HW�� SRXU� ILQLU�� HQ�
UHWRXUQDQW�j�.LHY�� WXp�SDU�XQH�KRUGH�GH�3HWFKHQqJXHV�© ,OV� OXL�
FRXSqUHQW�OD�WrWH��ILUHQW�GH�VRQ�FUkQH�XQH�FRXSH��OD�UHFRXYULUHQW�
G¶RU�HW�V¶HQ�VHUYLUHQW�SRXU�ERLUH� ª
3OXVLHXUV�KLVWRULHQV� DVVLPLOHQW� OD� YLFWRLUH�GH�6Y\DWRVODY�j� OD�

ILQ�GH� OD�.KD]DULH�� FH�TXL� HVW� pYLGHPPHQW�XQH� HUUHXU�� FRPPH�
RQ�OH�YHUUD��/D�GHVWUXFWLRQ�GH�6DUNHO�HQ�����DQQRQFH�OD�ILQ�GH�
O¶HPSLUH� NKD]DU�� HW� QRQ� GH� OD� QDWLRQ� NKD]DUH�� GH� PrPH� TXH�
�����GHYDLW�PDUTXHU�OD�ILQ�GH�O¶HPSLUH�DXVWUR�KRQJURLV��HW�QRQ�
GH� O¶$XWULFKH� HQ� WDQW� TX¶(WDW��/D� GRPLQDWLRQ� GHV�.KD]DUV� VXU�
OHV� ORLQWDLQHV� WULEXV� VODYHV�� MXVTXH� GDQV� OD� UpJLRQ� GH�0RVFRX��
pWDLW�ELHQ�WHUPLQpH ��PDLV�OH�GRPDLQH�SURSUH�GHV�.KD]DUV�HQWUH�
OH�&DXFDVH��OH�'RQ�HW�OD�9ROJD��GHPHXUDLW�LQWDFW��/HV�DERUGV�GH�
OD� &DVSLHQQH� UHVWqUHQW� LQWHUGLWV� DX[� 5XVVHV�� RQ� Q¶HQWHQG� SOXV�
SDUOHU�G¶DXFXQH�WHQWDWLYH�GH�OHXU�SDUW�SRXU�HQ�IRUFHU�OH�SDVVDJH��
7R\QEHH� OH� IDLW� ELHQ� UHPDUTXHU �� © /HV� 5KXV� UpXVVLUHQW� j�
GpWUXLUH� O¶HPSLUH� GHV� VWHSSHV� GHV� .KD]DUV�� PDLV� OH� VHXO�
WHUULWRLUH�NKD]DU�GRQW�LOV�V¶HPSDUqUHQW�IXW�FHOXL�GH�7PXWRUDNDQ�
GDQV� OD� SUHVTX¶vOH� GH� 7DPDQ� >IDFH� j� OD� &ULPpH@�� HW� FH� IXW� XQ�
JDLQ�pSKpPqUH����&H�Q¶HVW�TX¶DX�PLOLHX�GX�;9,H�VLqFOH�TXH�OHV�
0RVFRYLWHV� DVVXUqUHQW� j� OD� 5XVVLH�� GH� IDoRQ� SHUPDQHQWH�� OD�
9ROJD�HQWLqUH�MXVTX¶j�VRQ�HPERXFKXUH�GDQV�OD�&DVSLHQQH���� ª

��� 72<1%((��RS��FLW���S������
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$SUqV�OD�PRUW�GH�6Y\DWRVODY�VHV�ILOV�VH�ODQFqUHQW�GDQV�XQH�
JXHUUH� LQWHVWLQH� G¶R�� OH� SOXV� MHXQH�� 9ODGLPLU�� VRUWLW�
YLFWRULHX[��,,�YpFXW�G¶DERUG�HQ�SDwHQ�FRPPH�VRQ�SqUH��SXLV��
FRPPH� VD� JUDQG�PqUH�� ILQLW� HQ� SpFKHXU� UHSHQWL�� UHoXW� OH�
EDSWrPH� HW� PpULWD� G¶rWUH� FDQRQLVp�� 0DLV� GDQV� VD� MHXQHVVH�
VDLQW�9ODGLPLU� DXUDLW� SX�� DSSDUHPPHQW�� VXLYUH� OD� GHYLVH� GH�
VDLQW�$XJXVWLQ ��© 6HLJQHXU��IDLV�TXH�MH�VRLV�FKDVWH��PDLV�SOXV�
WDUG� ª� /D� &KURQLTXH� UXVVH� VH� PRQWUH� DVVH]� VpYqUH� j� FH�
SURSRV �

© 2U� 9ODGLPLU� pWDLW� HQ� SURLH� j� OD� OX[XUH���� ,O� DYDLW� WURLV� FHQWV�
FRQFXELQHV� j� 9\MJRURG�� WURLV� FHQWV� j� %HOJRURG�� HW� GHX[� FHQWV� j�
%HUHVWRYR���� ,O� pWDLW� LQVDWLDEOH� GDQV� OH� YLFH�� ,O� VpGXLVDLW� GHV� IHPPHV�
PDULpHV�� LO� YLRODLW� GHV� MHXQHV� ILOOHV�� FDU� LO� pWDLW� OLEHUWLQ� FRPPH�
6DORPRQ��&DU�LO�HVW�GLW�TXH�6DORPRQ�DYDLW�VHSW�FHQWV�pSRXVHV�HW�WURLV�
FHQWV�FRQFXELQHV�� ,O pWDLW� VDJH�HW�SRXUWDQW�j� OD� ILQ� LO�FRQQXW�VD� UXLQH��
0DLV�9ODGLPLU��ELHQ�TX¶LO�I�W�G¶DERUG�GDQV�O¶HUUHXU��j�OD�ILQ�WURXYD�OH�
VDOXW��*UDQG� HVW� OH�6HLJQHXU�� HW�JUDQG�6RQ�SRXYRLU� HW�6D� VDJHVVH�Q¶D�
SDV�GH�ILQ���« ª

/H� EDSWrPH� G¶2OJD� YHUV� ���� Q¶HXW� JXqUH� G¶LQIOXHQFH��
PrPH�VXU�OH�ILOV�GH�FHWWH�SUHPLqUH�FKUpWLHQQH��/H�EDSWrPH�GH�
9ODGLPLU� HQ� ���� IXW� XQ� pYpQHPHQW� FDSLWDO� TXL� HXW� GHV�
UpSHUFXVVLRQV� VXU� WRXWH� O¶+LVWRLUH� GX�PRQGH�� ,,� IXW� SUpFpGp�
SDU� XQH� VpULH� GH� PDQ°XYUHV� GLSORPDWLTXHV� HW� GH� GLVSXWHV�
WKpRORJLTXHV� DYHF� GHV¶� UHSUpVHQWDQWV� GHV� TXDWUH� JUDQGHV�
UHOLJLRQV��FH�TXL�SURFXUH�XQ�UHIOHW�GHV�GpEDWV�TXL�SUpFpGqUHQW�
OD� FRQYHUVLRQ� GHV�.KD]DUV� DX� -XGDwVPH��(Q� IDLW�� OH� UpFLW� GH�
FHV�GLVFXVVLRQV�WKpRORJLTXHV�GDQV�OD�YLHLOOH�&KURQLTXH�UXVVH�
��� &KURQLTXH�UXVVH��S�����
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UDSSHOOH�FRQVWDPPHQW� OHV�FRPSWHV�UHQGXV�KpEUHX[�HW�DUDEHV�
GX� EUDLQ�WUXVW� GX� URL�%XODQ �� LO� Q¶\� D� TXH� OD� FRQFOXVLRQ� TXL�
GLIIqUH�
&HWWH� IRLV� OHV� FRQFXUUHQWV� pWDLHQW� TXDWUH� DX� OLHX� GH� WURLV��

SXLVTXH� HQWUH� OHV� eJOLVHV� JUHFTXH� HW� ODWLQH� OH� VFKLVPH� pWDLW�
GpMj�XQ�IDLW�DFFRPSOL�DX�;H�VLqFOH��PrPH�V¶LO�QH�GHYDLW�rWUH�
RIILFLHO�TX¶DX�;,H��
$X� VXMHW� GH� OD� FRQYHUVLRQ� OD� &KURQLTXH� UXVVH� PHQWLRQQH�

G¶DERUG�XQH�YLFWRLUH�TXH�9ODGLPLU�UHPSRUWD�VXU�OHV�%XOJDUHV�
GH� OD� 9ROJD� HW� TXL� IXW� VXLYLH� G¶XQ� WUDLWp� GH� SDL[�� © /HV�
%XOJDUHV�GpFODUqUHQW ��4XH� OD�SDL[� UqJQH�HQWUH�QRXV� MXVTX¶j�
FH�TXH� OHV�SLHUUHV� IORWWHQW�HW�TXH� OD�SDLOOH�FRXOH� ª�9ODGLPLU�
UHWRXUQD�j�.LHY�HW�OHV�%XOJDUHV�HQYR\qUHQW�GHV�PLVVLRQQDLUHV�
PXVXOPDQV�SRXU� OH�FRQYHUWLU�� ,OV� OXL� UHSUpVHQWqUHQW� OHV� MRLHV�
GX� 3DUDGLV� R�� j� WRXW� KRPPH� VHURQW� GRQQpHV� VRL[DQWH�GL[�
EHOOHV�pSRXVHV��9ODGLPLU�© DSSURXYD ª�FHV�SHUVSHFWLYHV��PDLV�
TXDQG�RQ�OXL�SDUOD�GH�V¶DEVWHQLU�GH�SRUF�HW�GH�YLQ��LO�EULVD�Oj ��
© %RLUH��F¶HVW�OD�MRLH�GHV�5XVVHV��GLW�LO��2Q�QH�SHXW�SDV�YLYUH�
VDQV�FH�SODLVLU���� ª
9LQW� HQVXLWH� XQH� GpOpJDWLRQ� DOOHPDQGH� GH� FDWKROLTXHV�

URPDLQV�� ,OV� Q¶HXUHQW� SDV� SOXV� GH� VXFFqV� ORUVTX¶LOV�
H[SRVqUHQW�� H[LJHQFH� GH� OD� UHOLJLRQ�� TX¶LO� IDOODLW� © MH�QHU�
VHORQ� VHV� IRUFHV ª�� $ORUV� 9ODGLPLU� UpSOLTXD �� © $OOH]�YRXV�
HQ ��1RV�SqUHV�Q¶RQW�MDPDLV�DGPLV�SDUHLO�SULQFLSH���� ª
/D� WURLVLqPH�PLVVLRQ� pWDLW� FRPSRVpH�GH�.KD]DUV� MXLIV� TXL�

IXUHQW� OHV� PRLQV� KHXUHX[� GDQV� FH� FRQFRXUV�� 9ODGLPLU� OHXU�
GHPDQGD�SRXUTXRL� LOV�QH� UpJQDLHQW�SOXV� VXU� -pUXVDOHP��© ,OV�
GRQQqUHQW�SRXU�UpSRQVH ��'LHX�V¶LUULWD�FRQWUH�QRV�DQFrWUHV��HW�
OHV�GLVSHUVD�SDUPL�OHV�*HQWLOV�j�FDXVH�GH�QRV�SpFKpV��$ORUV�OH�
SULQFH� V¶pFULD �� &RPPHQW� HVSpUH]�YRXV� HQVHLJQHU� DXWUXL�
��� &KURQLTXH�UXVVH��S�����
��� ,ELG�
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TXDQG� YRXV� DYH]� pWp� FKDVVpV� HW� GLVSHUVpV� SDU� OD� PDLQ� GH�
'LHX"� 9RXGULH]�YRXV� TXH� QRXV� DFFHSWLRQV� FH� GHVWLQ� QRXV�
DXVVL " ª
/H� TXDWULqPH� HW� GHUQLHU� PLVVLRQQDLUH� HVW� XQ� WKpRORJLHQ�

HQYR\p�SDU�OHV�*UHFV�GH�%\]DQFH��,O�FRPPHQFH�SDU�YLWXSpUHU�
OHV� PXVXOPDQV�� TXL� VRQW� © PDXGLWV� SOXV� TXH� WRXV�� FRPPH�
6RGRPH�HW�*RPRUUKH��VXU�TXL�OH�6HLJQHXU�D�IDLW�SOHXYRLU�GHV�
SLHUUHV�EU�ODQWHV�HW�TXL�IXUHQW�HQWHUUpHV�HW�VXEPHUJpHV����&DU�
LOV� PRXLOOHQW� OHXUV� H[FUpPHQWV�� V¶HQ� PHWWHQW� O¶HDX� GDQV� OD�
ERXFKH�HW�V¶HQ�RLJQHQW�OD�EDUEH�HQ�VRXYHQLU�GH�0DKRPHW ª����
$� FHV� PRWV�� 9ODGLPLU� FUDFKD� j� WHUUH�� GLVDQW �� © &HOD� HVW�
LPPRQGH���� ª
/H�VDYDQW�%\]DQWLQ�DFFXVH�HQVXLWH�OHV�MXLIV�G¶DYRLU�FUXFLILp�

'LHX�� HW� OHV� FDWKROLTXHV� URPDLQV� ± HQ� WHUPHV� SOXV�
ELHQYHLOODQWV� ± G¶DYRLU� © PRGLILp� OHV� ULWHV ª�� $SUqV� FHV�
SUpOLPLQDLUHV�LO�VH�ODQFH�GDQV�XQ�ORQJ�H[SRVp�GH�O¶$QFLHQ�HW�
GX� 1RXYHDX� 7HVWDPHQW�� HQ� FRPPHQoDQW� j� OD� FUpDWLRQ� GX�
PRQGH��3RXU�ILQLU�FHSHQGDQW�9ODGLPLU�QH�VHPEOH�TX¶j�PRLWLp�
FRQYDLQFX� FDU� ORUVTX¶RQ� OH� SUHVVH� GH� VH� IDLUH� EDSWLVHU�� LO�
UpSRQG �� © -¶DWWHQGUDL� HQFRUH� XQ� SHX� ª� (W� G¶HQYR\HU� j� VRQ�
WRXU� GHV� YR\DJHXUV�� © GL[� KRPPHV� ERQV� HW� VDJHV ª� GDQV�
GLYHUV� SD\V� DILQ� G¶\� REVHUYHU� OHV� SUDWLTXHV� UHOLJLHXVHV�� /H�
PRPHQW� YHQX�� FHWWH� FRPPLVVLRQ�G¶HQTXrWH� OXL� UDSSRUWH�TXH�
OH� FXOWH� E\]DQWLQ� HVW� © SOXV� EHDX� TXH� OHV� FpUpPRQLHV� GHV�
DXWUHV�QDWLRQV��HW�QRXV�QH�VDYLRQV�SDV�VL�QRXV�pWLRQV�DX�FLHO�
RX�VXU�WHUUH ª�
0DLV�9ODGLPLU�KpVLWH�HQFRUH��HW�OD�FKURQLTXH�FRQWLQXH�VDQV�

WUDQVLWLRQ �
© 4XDQG� XQH� DQQpH� IXW� SDVVpH�� HQ� ���� 9ODGLPLU� DYDQoD�

DYHF� XQH� DUPpH� FRQWUH� &KHUVRQ�� YLOOH� JUHFTXH������ ª� 2Q� VH�
��� ,ELG���S�����
��� ,ELG���S������
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UDSSHOOH� TXH� OD� PDvWULVH� GH� FH� SRUW� GH� &ULPpH� DYDLW� IDLW�
O¶REMHW�GH�ORQJXHV�FRQWHVWDWLRQV�HQWUH�%\]DQWLQV�HW�.KD]DUV�
/HV�YDLOODQWV�&KHUVRQDLV�UHIXVDQW�GH�VH�UHQGUH��OHV�WURXSHV�

GH� 9ODGLPLU� pOHYqUHQW� GHV� WDOXV� WRXW� FRQWUH� OHV� UHPSDUWV ��
PDLV� OHV� DVVLpJpV� © FUHXVqUHQW� GHV� WXQQHOV� SDU� GHVVRXV��
SULUHQW� OD� WHUUH�HQWDVVpH�HW� OD�UDSSRUWqUHQW�HQ�YLOOH ª��(W�SXLV�
XQ� WUDvWUH� HQYR\D� FKH]� OHV�5XVVHV� XQH� IOqFKH� TXL� SRUWDLW� XQ�
PHVVDJH ��© 'HUULqUH�YRXV�j�O¶HVW�LO�\�D�GHV�VRXUFHV�GRQW�O¶HDX�
FRXOH�GDQV�GHV�WX\DX[��&UHXVH]�HW�FRXSH]�OHV� ª�(Q�UHFHYDQW�
FH� UHQVHLJQHPHQW�9ODGLPLU� OHYD� OHV� \HX[� DX� FLHO� HW� ILW� Y°X�
TX¶LO�VH�IHUDLW�EDSWLVHU�VL�FHW�HVSRLU�VH�UpDOLVDLW����
,O� UpXVVLW� j� FRXSHU� O¶HDX GH� OD� YLOOH�� TXL� IXW� REOLJpH� GH� VH�

UHQGUH��6XU�TXRL��RXEOLDQW� VRQ�Y°X�DSSDUHPPHQW�� LO�HQYR\D�
GLUH� DX[� HPSHUHXUV� %DVLOH� HW� &RQVWDQWLQ� TXL� UpJQDLHQW�
HQVHPEOH �� © 9RLFL� TXH� M¶DL� SULV� YRWUH� JORULHXVH� FLWp�� -¶DL�
DSSULV� DXVVL� TXH� YRXV� DYH]� XQH� VXHXU� QRQ�PDULpH� $�PRLQV�
TXH� YRXV� QH� PH� OD� GRQQLH]� SRXU� IHPPH�� MH� WUDLWHUDL� YRWUH�
YLOOH�FRPPH�M¶DL�WUDLWp�&KHUVRQ� ª
/HV� HPSHUHXUV� UpSRQGLUHQW �� © 6L� WX� HV� EDSWLVp� WX� O¶DXUDV�

SRXU� IHPPH�� WX�KpULWHUDV� OH�UR\DXPH�GH�'LHX��HW�VHUDV�QRWUH�
FRPSDJQRQ� GDQV� OD� IRL� ª� (W� LO� HQ� IXW DLQVL��9ODGLPLU� HQILQ�
GHPDQGD�OH�EDSWrPH��HW�pSRXVD�OD�SULQFHVVH�$QQH��4XHOTXHV�
DQQpHV� SOXV� WDUG� OH� FKULVWLDQLVPH� JUHF� RUWKRGR[H� GHYLQW� OD�
UHOLJLRQ�RIILFLHOOH�GX�SHXSOH�UXVVH��HW�QRQ�SDV�VHXOHPHQW�GHV�
GLULJHDQWV�� HW� j� SDUWLU� GH� ����� O¶eJOLVH� UXVVH� IXW� JRXYHUQpH�
SDU�OH�SDWULDUFKH�GH�&RQVWDQWLQRSOH�

��� /RF��FLW�
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7ULRPSKH�PpPRUDEOH� GH� OD� GLSORPDWLH� E\]DQWLQH �� © 8Q�GH�
FHV� WRXUQDQWV� DEUXSWV�� pFULW� 9HUQDGVN\�� TXL� UHQGHQW� VL�
IDVFLQDQWH� O¶pWXGH� GH� O¶+LVWRLUH���� (W� LO� HVW� LQWpUHVVDQW� GH�
VSpFXOHU� VXU� OH� FRXUV� GH� O¶+LVWRLUH� VL� OHV� SULQFHV� UXVVHV����
DYDOHQW� DGRSWp� O¶XQH� RX� O¶DXWUH� GH� FHV� UHOLJLRQV� >MXGDwVPH� HW�
LVODP@� DX� OLHX� GX� FKULVWLDQLVPH���� /¶XQH� RX� O¶DXWUH� DXUDLW�
QpFHVVDLUHPHQW� GpWHUPLQp� OH� IXWXU� GpYHORSSHPHQW� FXOWXUHO� HW�
SROLWLTXH�GH�OD�5XVVLH��/D�FRQYHUVLRQ�j�O¶LVODP DXUDLW�DWWLUp�OD�
5XVVLH� GDQV� OH� FHUFOH� GH� OD� FXOWXUH� DUDEH�� F¶HVW�j�GLUH� G¶XQH�
FXOWXUH� DVLDWLFR�pJ\SWLHQQH�� /¶DFFHSWDWLRQ� GX� FKULVWLDQLVPH�
URPDLQ�DSSRUWp�SDU�OHV�*HUPDQLTXHV�DXUDLW�IDLW�GH�OD�5XVVLH�XQ�
SD\V� GH� FXOWXUH� ODWLQH� RX� HXURSpHQQH�� /¶DFFHSWDWLRQ� VRLW� GX�
MXGDwVPH��VRLW�GX�FKULVWLDQLVPH�RUWKRGR[H�DVVXUDLW�j�OD�5XVVLH�
O¶LQGpSHQGDQFH�FXOWXUHOOH�SDU�UDSSRUW�j�O¶(XURSH�HW�j�O¶$VLH�HQ�
PrPH�WHPSV���� ª
0DLV� OHV� 5XVVHV� DYDLHQW� EHVRLQ� G¶DOOLpV� SOXV� TXH�

G¶LQGpSHQGDQFH�� HW� O¶HPSLUH� URPDLQ�G¶2ULHQW��SRXU�FRUURPSX
TX¶LO�I�W��pWDLW�HQFRUH��HQ�WHUPHV�GH�SXLVVDQFH��GH�FXOWXUH�HW�GH�
FRPPHUFH�� XQ� DOOLp� SOXV� GpVLUDEOH� TXH� O¶HPSLUH� GHV�.KD]DUV�
HQ�WUDLQ�GH�V¶pFURXOHU��,O�QH�IDXW�G¶DLOOHXUV�SDV�VRXV�HVWLPHU�OH�
U{OH�MRXp�SDU�OD�SROLWLTXH�E\]DQWLQH�GDQV�XQH�SULVH�GH�GpFLVLRQ�
SRXU� ODTXHOOH� HOOH� DYDLW� WUDYDLOOp� GXUDQW� SOXV� G¶XQ� VLqFOH�� /H�
UpFLW� QDwI� GHV� WHPSRULVDWLRQV� GH� 9ODGLPLU�� GDQV� OD� YLHLOOH�
&KURQLTXH� UXVVH�� QH� ODLVVH� JXqUH� LPDJLQHU� OHV� PDQ°XYUHV�
GLSORPDWLTXHV�HW�OHV�PDUFKDQGDJHV�TXL�GXUHQW�DYRLU�OLHX�DYDQW�
TXH� OH�SULQFH�DFFHSWkW� OH�EDSWrPH�HW��GH�IDLW��HQ�PrPH�WHPSV�
SRXU� OXL� HW� SRXU� VRQ� SHXSOH�� OD� WXWHOOH� GH� %\]DQFH�� ,O� HVW�
pYLGHQW�TXH�&KHUVRQ�pWDLW�LQFOXV�GDQV�OH�SUL[��GH�PrPH�TXH�OH�
��� 9(51$'6.<��S���������
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PDULDJH� DYHF� OD� SULQFHVVH� $QQH�� 0DLV� O¶pOpPHQW� OH� SOXV�
LPSRUWDQW� GX� PDUFKp� IXW� OD� ILQ� GH� O¶DOOLDQFH� E\]DQWLQR�
NKD]DUH�� UHPSODFpH� SDU� XQH� DOOLDQFH� E\]DQWLQR�UXVVH� GLULJpH�
FRQWUH� OHV� .KD]DUV�� 4XHOTXHV� DQQpHV� SOXV� WDUG� HQ� ����� XQH�
DUPpH� UXVVR�E\]DQWLQH� HQYDKLW� OD�.KD]DULH�� YDLQTXLW� VRQ� URL��
© VRXPLW�OH�SD\V��� ª�
/HV�UHODWLRQV�V¶pWDLHQW�GpMj�UHIURLGLHV��QRXV�O¶DYRQV�YX��VRXV�

&RQVWDQWLQ�3RUSK\URJpQqWH��FLQTXDQWH�DQV�DYDQW�OD�FRQYHUVLRQ�
GH� 9ODGLPLU�� 2Q� VH� UDSSHOOH� TXH� &RQVWDQWLQ� VH� GHPDQGDLW�
© FRPPHQW� OD�JXHUUH�GRLW� rWUH� IDLWH�FRQWUH� OHV�.KD]DUV�HW�SDU�
TXL ª�� $SUqV� OH� SDVVDJH� FLWp� SOXV� KDXW� �FKDS�� ,,�� ��� RQ� SHXW�
OLUH �

© 6L� OH� URL� GHV� $ODLQV� QH� UHVWH� SDV� HQ� SDL[� DYHF� OHV� .KD]DUV� HW�
FRQVLGqUH�O¶DPLWLp�GH�O¶HPSHUHXU�GHV�5RPDLQV�FRPPH�GH�SOXV�JUDQGH�
YDOHXU�SRXU�OXL��DORUV��VL� OHV�.KD]DUV�QH�GpFLGHQW�SDV�GH�GHPHXUHU�HQ�
SDL[� HW� HQ� DPLWLp� DYHF� O¶HPSHUHXU�� O¶$ODLQ� SHXW� OHXU� IDLUH� JUDQG�
GRPPDJH��,O�SHXW�OHXU�GUHVVHU�GHV�HPE�FKHV�HW�OHV�DWWDTXHU�TXDQG�LOV�
PDUFKHQW� VDQV� PpILDQFH� YHUV� 6DUNHO�� YHUV� OHV� 1HXI� 5pJLRQV� HW� YHUV�
&KHUVRQ���� /D�%XOJDULH� QRLUH� >OHV�%XOJDUHV� GH� OD�9ROJD@� HVW� DXVVL� HQ�
PHVXUH�GH�IDLUH�OD�JXHUUH�DX[�.KD]DUV���« ª

$SUqV� DYRLU� FLWp� FHV� OLJQHV� 7R\QEHH� IDLW� XQ� FRPPHQWDLUH�
DVVH]�WRXFKDQW �

© 6L�FH�SDVVDJH�GX�PDQXHO�GH�&RQVWDQWLQ�3RUSK\URJpQqWH�± PDQXHO�
GHV� DIIDLUHV� pWUDQJqUHV� GX� JRXYHUQHPHQW� LPSpULDO�± pWDLW� WRPEp� DX[�
PDLQV� GX� NKDTDQ� HW� GH� VHV� PLQLVWUHV�� LOV� DXUDLHQW� pWp� LQGLJQpV�� ,OV�
DXUDLHQW� IDLW� UHPDUTXHU� TXH� OD� .KD]DULH� pWDLW� DORUV� XQ� GHV� eWDWV� OHV�
SOXV� SDFLILTXHV� GX�PRQGH�� HW� TXH� VL� HOOH� DYDLW� pWp� SOXV� EHOOLTXHXVH�j�
VHV�GpEXWV�HOOH�Q¶DYDLW�MDPDLV�WRXUQp�VHV�DUPHV�FRQWUH�O¶HPSLUH�URPDLQ�
G¶2ULHQW�� /HV� GHX[� SXLVVDQFHV� Q¶DYDLHQW� MDPDLV� pWp� HQ� JXHUUH� DORUV�
TXH�G¶DXWUH�SDUW�OD�.KD]DULH�DYDLW�ELHQ�VRXYHQW�FRPEDWWX�OHV�HQQHPLV�

��� 9RLU�FL�GHVVRXV��,9�
��� 'H�O
$GPLQLVWUDWLRQ��FKDS��;�;,,�
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GH� O¶HPSLUH� URPDLQ� G¶2ULHQW�� HW� FHOD� SRXU� OH� SOXV� JUDQG� SURILW� GH�
O¶HPSLUH�� (Q� IDLW� O¶HPSLUH� GHYDLW� SHXW�rWUH� DX[� .KD]DUV� G¶DYRLU�
VXUYpFX� DX[� DVVDXWV� VXFFHVVLIV� GH� O¶HPSHUHXU� VDVVDQLGH� G¶,UDQ�
.KXVUDZ�,,�3DUYL]�HW�GHV�$UDEHV�PXVXOPDQV����$SUqV�TXRL�OD�SUHVVLRQ�
DUDEH�VXU�O¶HPSLUH�V¶pWDLW�UHOkFKpH�JUkFH�j�OD�YLJXHXU�GH�OD�UpVLVWDQFH�
RIIHQVLYH� HW� GpIHQVLYH� GHV� .KD]DUV� j� O¶DYDQFH� GHV� $UDEHV� YHUV� OH�
&DXFDVH��/¶DPLWLp�HQWUH� OD�.KD]DULH�HW� O¶HPSLUH�DYDLW�pWp�V\PEROLVpH�
HW�VFHOOpH�SDU�GHV�DOOLDQFHV�PDWULPRQLDOHV�HQWUH�OHV�IDPLOOHV�LPSpULDOHV�
UHVSHFWLYHV��4X¶DYDLW�GRQF�j�O¶HVSULW�&RQVWDQWLQ�TXDQG�LO�LPDJLQDLW�GHV�
PR\HQV� GH� WRXUPHQWHU� OD� .KD]DULH� HQ� SRXVVDQW� VHV� YRLVLQV� j�
O¶DWWDTXHU��� " ª

$� FHWWH� TXHVWLRQ� RUDWRLUH� GH� 7R\QEHH� OD� UpSRQVH� HVW�
pYLGHPPHQW� TXH� OHV� %\]DQWLQV� FUR\DLHQW� j� OD�5HDOSROLWLN�� HW�
TXH�� QRXV� O¶DYRQV� GpMj� UHPDUTXp�� OHXU� pSRTXH� Q¶pWDLW� SDV�
VHQWLPHQWDOH��3DV�SOXV�TXH�OD�Q{WUH�

�

3ROLWLTXH�j�FRXUWH�YXH��QpDQPRLQV��3RXU�FLWHU�%XU\�XQH�IRLV�
GH�SOXV �

© /H�SUHPLHU�SULQFLSH�GH�OD�SROLWLTXH�LPSpULDOH�GDQV�FHWWH�SDUWLH�GX�
PRQGH� pWDLW� GH� PDLQWHQLU� OD� SDL[� DYHF� OHV� .KD]DUV�� &¶pWDLW� OD�
FRQVpTXHQFH� LPPpGLDWH� GH� OD� VLWXDWLRQ� JpRJUDSKLTXH� GH O¶HPSLUH�
NKD]DU�TXL�V¶pWHQGDLW�HQWUH� OH�'QLHSU�HW� OH�&DXFDVH����'X�9,,H VLqFOH��
ORUVTXH� +pUDFOLXV� GHPDQGDLW� O¶DLGH� GHV� .KD]DUV� FRQWUH� OD� 3HUVH�� DX�
;H��MXVTX¶DX�GpFOLQ�GH�OD�SXLVVDQFH�G¶,WLO��FH�IXW�OD�SROLWLTXH�FRQVWDQWH�
GHV� HPSHUHXUV���� ,O� pWDLW� DYDQWDJHX[� SRXU� O¶HPSLUH� TXH� OH� NDJDQ�
H[HUokW�XQH�GRPLQDWLRQ�HIIHFWLYH�VXU�VHV�YRLVLQV�EDUEDUHV���� ª

��� 72<1%((��S������
��� %85<��RS��FLW� S������
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&HWWH� GRPLQDWLRQ� HIIHFWLYH� SDVVDLW� PDLQWHQDQW� DX� NDJDQ�
UKXV�� DX� SULQFH� GH� .LHY�� 0DLV� HOOH� Q¶HXW� SDV� OHV� PrPHV�
UpVXOWDWV�� /HV� .KD]DUV�� WULEX� © WXUN ª� GHV� VWHSSHV�� DYDLHQW� VX�
WHQLU� WrWH� j� YDJXH� DSUqV� YDJXH� G¶HQYDKLVVHXUV� © WXUNV ª� HW�
DUDEHV ��LOV�DYDLHQW�DUUrWp�HW�VRXPLV�OHV�%XOJDUHV��OHV�%RXUWHV��
OHV� 3HWFKHQqJXHV�� OHV� *KX]]�� HWF�� /HV� 5XVVHV� HW� OHXUV� VXMHWV�
VODYHV� Q¶pWDLHQW� SDV� j� OD� KDXWHXU� GHV� JXHUULHUV� QRPDGHV� GHV�
VWHSSHV�� GH� OHXU� VWUDWpJLH� PRELOH� HW� GH� OHXUV� WDFWLTXHV� GH�
JXpULOOD�����$�OD�VXLWH�GHV�SUHVVLRQV�FRQVWDQWHV�GH�FHV�QRPDGHV�
OHV� FHQWUHV� GX� SRXYRLU� UXVVH� VH� UHWLUqUHQW� JUDGXHOOHPHQW� GHV�
VWHSSHV�PpULGLRQDOHV�DX[�IRUrWV�GX�QRUG��YHUV�OHV�SULQFLSDXWpV�
GH�*DOLFLH�� GH�1RYJRURG�� GH�0RVFRX��/HV�%\]DQWLQV� DYDLHQW�
FDOFXOp� TXH� .LHY� UHSUHQGUDLW� OH� U{OH� G¶,WLO�� JDUGLHQQH� GH�
O¶(XURSH�GH� O¶(VW� HW� FHQWUH� FRPPHUFLDO �� DX� OLHX�GH�TXRL� HOOH�
FRPPHQoD� WUqV� YLWH� j� GpFOLQHU�� &H� IXW� OD� ILQ� GX� SUHPLHU�
FKDSLWUH�GH�O¶+LVWRLUH�UXVVH��TXL�HQWUDLW�GDQV�OH�FKDRV�DYHF�XQH�
GRX]DLQH�GH�SULQFLSDXWpV�ULYDOHV�SHUSpWXHOOHPHQW�HQ�JXHUUHV�
'H�Oj�XQ�YLGH�SROLWLTXH�GDQV�OHTXHO�VH�SUpFLSLWD�XQH�QRXYHOOH�

YDJXH� GH� FRQTXpUDQWV� ± RX� SOXW{W� XQ� QRXYHO� DYDWDU� GH� QRV�
YLHX[�DPLV�OHV�*KX]]�TX¶,EQ�)DGODQ�DYDLW�WURXYp�HQFRUH�SOXV�
DERPLQDEOHV� TXH� OHV� DXWUHV� %DUEDUHV� TX¶LO� pWDLW� REOLJp� GH�
UHQFRQWUHU��&HV�SDwHQV��FHV�© HQQHPLV�VDQV�'LHX ª�FRPPH�OHV�
WUDLWH� OD� &KURQLTXH� UXVVH��� V¶DSSHODLHQW� 3RORYWV\� FKH]� OHV�
5XVVHV��.XPDQV�FKH]� OHV�%\]DQWLQV��.XQ�FKH]� OHV�+RQJURLV��
.LSWFKDNV� FKH]� OHXUV� IUqUHV� GH� ODQJXH� WXUTXH�� ,OV� GRPLQqUHQW�
OHV� VWHSSHV� MXVTX¶j� OD� +RQJULH�� GH� OD� ILQ� GX� ;,H� VLqFOH�
MXVTX¶DX�;,,,H �� MXVTX¶j� O¶LQYDVLRQ�PRQJROH� TXL� OHV� EDOD\D� j�
OHXU� WRXU����� ,OV� PHQqUHQW� SOXVLHXUV� JXHUUHV� FRQWUH� %\]DQFH ��
��� /D�SOXV�FpOqEUH�FKDQVRQ�GH�JHVWH�UXVVH�GH�FHWWH�pSRTXH�� /H�'LW�GH�OD�%DWDLOOH�G¶,JRU��GpFULW�XQH�GpVDVWUHXVH�FDPSDJQH�GHV�5XVVHV�FRQWUH�OHV�*KX]]�
��� 3������
��� 8QH� LPSRUWDQWH� EUDQFKH� GHV� .XPDQV�� IX\DQW� OHV�0RQ JROV�� IXW� DFFXHLOOLH� HQ�+RQJULH� HQ�������HW�VH�PrOD�j�OD�SRSXODWLRQ��.XQ�HVW�XQ�SUpQRP�FRXUDQW�HQ�+RQJULH�
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PDLV� F¶HVW� XQH� DXWUH� EUDQFKH� GH� OHXU� WULEX�� OHV� 6HOGMXN� RX�
6HOGMRXFLGHV��DLQVL�QRPPpH�G¶DSUqV�VD�G\QDVWLH��TXL�GpWUXLVLW�
XQH� JUDQGH� DUPpH� E\]DQWLQH� j� OD� EDWDLOOH� KLVWRULTXH� GH�
0DQ]LNHUW� HQ� ����� HW� ILW� SULVRQQLHU� O¶HPSHUHXU� 5RPDLQ� ,9�
'LRJqQH�� $� SDUWLU� GH� Oj� OHV� %\]DQWLQV� IXUHQW� LQFDSDEOHV�
G¶HPSrFKHU� OHV� 7XUFV� GH� V¶LPSODQWHU� GDQV� OD� SOXSDUW� GHV�
SURYLQFHV� GH� O¶$VLH� PLQHXUH� ± OD� 7XUTXLH� DFWXHOOH� ± TXL�
MXVTX¶DORUV�pWDLW�OH�F°XU�PrPH�GH�O¶HPSLUH�URPDLQ�G¶2ULHQW�
2Q�QH�SHXW�IDLUH�TXH�GHV�FRQMHFWXUHV�VXU�FH�TX¶DXUDLW�pWp�OH�

FRXUV� GH� O¶+LVWRLUH� VL� %\]DQFH� Q¶DYDLW�� SDV� DEDQGRQQp� VD�
SROLWLTXH� WUDGLWLRQQHOOH� pWDEOLH� GHSXLV� WURLV� VLqFOHV� HW� VL� HOOH�
DYDLW� FRQWLQXp� GH� VH� ILHU� DX� UHPSDUW� NKD]DU� FRQWUH� OHV�
HQYDKLVVHXUV� DUDEHV�� WXUNV� HW� YLNLQJV��(Q� WRXW� FDV�� DX�YX�GHV�
UpVXOWDWV��OD�5HDOSROLWLN�LPSpULDOH�QH�IXW�SDV�WUqV�UpDOLVWH�

�

3HQGDQW� FHV�GHX[� VLqFOHV�GH�GRPLQDWLRQ�NXPDQH�� VXLYLH�GH�
O¶LQYDVLRQ�PRQJROH�� OHV� VWHSSHV� RULHQWDOHV� UHSORQJqUHQW� GDQV�
O¶kJH� GHV� WpQqEUHV� HW� OD� ILQ� GH� O¶+LVWRLUH� GHV� .KD]DUV� HVW�
HQFRUH�SOXV�REVFXUH�TXH�VHV�FRPPHQFHPHQWV�
2Q� WURXYH� GHV� UpIpUHQFHV� j� OD� QDWLRQ� NKD]DUH� GXUDQW� VRQ�

GpFOLQ��VXUWRXW�GDQV�GHV�pFULWV�PXVXOPDQV ��PDLV�FRPPH�RQ�OH�
YHUUD� HOOHV� VRQW� VL� DPELJXsV� TXH� FKDTXH� QRP�� FKDTXH� GDWH��
FKDTXH� LQGLFDWLRQ� JpRJUDSKLTXH� SHXYHQW� VRXIIULU� SOXVLHXUV�
LQWHUSUpWDWLRQV��/HV�KLVWRULHQV�HQ�TXrWH�GH� IDLWV�QH� WURXYHQW�j�
URQJHU� TXH� GHV� RV� EODQFKLV� TX¶LOV� PRUGHQW� HW� UHPRUGHQW�
FRPPH� GHV� FKLHQV� IDPpOLTXHV� GDQV� OH� YDLQ� HVSRLU� G¶\�
GpFRXYULU�TXHOTXH�VXEVWDQWLILTXH�PRHOOH�
'¶DSUqV� FH� TXL� D� pWp� GLW� SOXV� KDXW�� LO� DSSDUDvW� TXH�

O¶pYpQHPHQW� GpFLVLI� TXL� SUpFLSLWD� OD� FKXWH� GH� OD� SXLVVDQFH�
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NKD]DUH� QH� IXW� SDV� OD� YLFWRLUH� GH� 6Y\DWRVODY�� PDLV� OD�
FRQYHUVLRQ� GH� 9ODGLPLU�� (Q� IDLW�� TXHOOH� IXW� O¶LPSRUWDQFH� GH�
FHWWH�YLFWRLUH�TXH�OHV�KLVWRULHQV�GX�;,;H�VLqFOH��� DVVLPLOqUHQW�
KDELWXHOOHPHQW�j�OD�ILQ�GH�O¶eWDW�NKD]DU "�2Q�VH�UDSSHOOH�TXH�OD�
&KURQLTXH� UXVVH� QH� SDUOH� TXH� GH� OD� GHVWUXFWLRQ� GH� 6DUNHO� OD�
IRUWHUHVVH ��HOOH�QH�GLW�ULHQ�G¶,WLO��OD�FDSLWDOH��2U�,WLO�IXW�PLVH�j�
VDF��GpYDVWpH��RQ�OH�VDLW�G¶DSUqV�SOXVLHXUV�VRXUFHV�DUDEHV�WURS�
LQVLVWDQWHV�SRXU�rWUH�QpJOLJpHV ��PDLV�TXDQG��HW�SDU�TXL��F¶HVW�
FH� TXL� HVW� ORLQ� G¶rWUH� FODLU�� ,EQ� +DZNDO�� WpPRLQ� SULQFLSDO��
GpVLJQH� OHV��5KXV� TXL� © GpWUXLVLUHQW� FRPSOqWHPHQW�.KD]DUDQ��
6DPDQGDU�HW�,WLO ª�± HQ�SUHQDQW�DSSDUHPPHQW�.KD]DUDQ�HW�,WLO�
SRXU� GHX[� YLOOHV� GLIIpUHQWHV�� DORUV� TX¶LO� V¶DJLVVDLW� GHV� GHX[�
TXDUWLHUV� G¶XQH�PrPH� YLOOH �� HQ� RXWUH� OD� GDWH� TX¶LO� DVVLJQH� j�
O¶pYpQHPHQW�Q¶HVW�SDV�FHOOH�TXH�OD�&KURQLTXH�UXVVH�GRQQH�j�OD�
FKXWH� GH� 6DUNHO�� TX¶,EQ�+DZNDO� QH�PHQWLRQQH� SDV�� SDV� SOXV�
TXH� OD� FKURQLTXH� QH� PHQWLRQQH� OD� GHVWUXFWLRQ� G¶,WLO�� (Q
FRQVpTXHQFH� 0DUTXDUW� VXJJqUH� TX¶,WLO� IXW� GpYDVWpH� SDU�
G¶DXWUHV� 9LNLQJV�� HW� QRQ� SDU� OHV� 5KXV� GH� 6Y\DWRVODY� TXL�
VHUDLHQW�DOOpV�VHXOHPHQW�j�6DUNHO��3RXU�FRPSOLTXHU�O¶DIIDLUH��OH�
VHFRQG� WpPRLQ� DUDEH�� ,EQ�0LVNDZD\K�� GpFODUH� TXH� FH� IXUHQW�
GHV� © 7XUNV ª� TXL� HQYDKLUHQW� OD� .KD]DULH� HQ� FHWWH� DQQpH�
FULWLTXH�GH������3DU�© 7XUNV ª�LO�HQWHQGDLW�SHXW�rWUH�© 5KXV ª��
VRXWLHQW� %DUWKROG�� 0DLV� FH� IXW� SHXW�rWUH� DXVVL� XQH� KRUGH� GH�
3HWFKHQqJXHV�HQ�PDUDXGH��SDU�H[HPSOH��,O�VHPEOH�TXH�QRXV�QH�
VDXURQV�MDPDLV�TXL�GpYDVWD�,WLO��QRXV�DXURQV�EHDX�PkFKHU�O¶RV�
'¶DLOOHXUV� TXHOOH� IXW� O¶pWHQGXH� GH� OD� GHVWUXFWLRQ "� ,EQ�

+DZNDO�QRXV�GLW�G¶DERUG�TX¶HOOH�D�pWp�FRPSOqWH��PDLV� LO�QRWH�
HQVXLWH�� DORUV� TX¶LO� pFULW� TXHOTXHV� DQQpHV� SOXV� WDUG�� TXH�
© .KD]DUDQ� HVW� HQFRUH� OH� FHQWUH� YHUV� OHTXHO� FRQYHUJH� OH�
FRPPHUFH�UKXV ª��/D�© GHVWUXFWLRQ�FRPSOqWH ª�DXUDLW�pWp�DORUV�
XQH� H[DJpUDWLRQ��&HOD�SDUDvW� G¶DXWDQW� SOXV�YUDLVHPEODEOH�TXH�
��� 6HORQ�XQH�WUDGLWLRQ�LQVWDXUpH�SDU�)UDHKQ�HQ������GDQV� OHV�0pPRLUHV�GH�O
$FDGpPLH�UXVVH�
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FHW� DXWHXU� SDUOH� DXVVL� GH� OD� GHVWUXFWLRQ� WRWDOH� GH� %XOJKDU��
FDSLWDOH�GHV�%XOJDUHV�GH�OD�9ROJD��2U�OHV�GpJkWV�FDXVpV�SDU�OHV�
5KXV� QH� GXUHQW� SDV� rWUH� VL� JUDYHV�� SXLVTXH� O¶RQ� SRVVqGH� GHV�
SLqFHV� GH� PRQQDLH� IUDSSpHV� j� %XOJKDU� HQ� ��������� VRLW� XQH�
GL]DLQH� G¶DQQpHV� DSUqV� OH� UDLG� GH� 6Y\DWRVODY �� HW� DX� ;,,,H�
VLqFOH� %XOJKDU� pWDLW� HQFRUH� XQH� YLOOH� LPSRUWDQWH�� &¶HVW� OH�
UDLVRQQHPHQW�GH�'XQORS �

© /¶RULJLQH� GH� WRXWHV� OHV� DIILUPDWLRQV� VHORQ� OHVTXHOOHV� OHV� 5XVVHV�
GpWUXLVLUHQW�OD�.KD]DULH�DX�;H�VLqFOH�HVW�VDQV�QXO�GRXWH�,EQ�+DZNDO����
&HSHQGDQW� ,EQ� +DZNDO� SDUOH� DXVVL� QHWWHPHQW� GH� OD� GHVWUXFWLRQ� GH�
%XOJKDU� VXU� OD� PR\HQQH� 9ROJD�� ,O� HVW� DEVROXPHQW� FHUWDLQ� TX¶j�
O¶pSRTXH� GHV� DWWDTXHV� PRQJROHV� DX� ;,,,H� VLqFOH� %XOJKDU� pWDLW� XQH�
FROOHFWLYLWp� IORULVVDQWH�� /D� UXLQH� GH� OD� .KD]DULH� IXW�HOOH� pJDOHPHQW�
WHPSRUDLUH��� " ª

/D� UpSRQVH� HVW� pYLGHQWH�� ,WLO�.KD]DUDQ� HW� OHV� DXWUHV� YLOOHV�
NKD]DUHV� pWDLHQW� IDLWHV� HVVHQWLHOOHPHQW� GH� WHQWHV�� GH� FDEDQHV�
HQ� ERLV�� GH� © FDVHV� URQGHV ª� HQ� DUJLOH�� YLWHV� GpPROLHV�� YLWH�
UHEkWLHV �� VHXOV� OHV� pGLILFHV� UR\DX[� HW� SXEOLFV� pWDLHQW� HQ�
EULTXHV�
1pDQPRLQV�OHV�GpJkWV�GXUHQW�rWUH�DVVH]�JUDYHV��FDU�SOXVLHXUV�

FKURQLTXHXUV� DUDEHV� SDUOHQW� G¶XQ� H[RGH� SURYLVRLUH� GH� OD�
SRSXODWLRQ� YHUV� OHV� ERUGV� RX� OHV� vOHV� GH� OD� &DVSLHQQH��$LQVL�
,EQ�+DZNDO� pFULW� TXH� OHV�.KD]DUV� G¶,WLO�� IX\DQW� OHV� 5KXV�� VH�
UpIXJLqUHQW� GDQV� XQH� vOH� DX� ODUJH� GH� OD� © F{WH� GX� QDSKWH ª�
>%DNRX@�HW�SOXV�WDUG�UHWRXUQqUHQW�GDQV�OHXU�YLOOH�DYHF�O¶DLGH�GX
&KDK� GH� &KLUZDQ�� /D� FKRVH� HVW� YUDLVHPEODEOH�� OHV� JHQV� GH�
&KLUZDQ� Q¶DLPDQW� JXqUH� OHV� 5KXV� TXL� DYDLHQW� SLOOp� OHXUV�
ULYDJHV� TXHOTXHV� DQQpHV� DXSDUDYDQW�� '¶DXWUHV� FKURQLTXHXUV��
,EQ� 0LVNDZD\K� HW� 0XTDGDVVL�� SOXV� UpFHQWV� TX¶,EQ� +DZNDO��
SDUOHQW�DXVVL�GH� O¶H[RGH�GHV�.KD]DUV�HW�GH� OHXU� UHWRXU�DVVLVWp�
��� 2S��FLW���S������
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SDU� OHV�PXVXOPDQV��'¶DSUqV� ,EQ�0LVNDZD\K��SRXU�SUL[�GH�FH�
VHUYLFH� © LOV� DGRSWqUHQW� WRXV� O¶,VODP�� j� O¶H[FHSWLRQ� GH� OHXU�
URL ª��0XTDGDVVL�GRQQH�XQH�DXWUH�YHUVLRQ��TXL�QH�VH� UDSSRUWH�
SDV�j�O¶LQYDVLRQ�UXVVH ��LO�GLW�VHXOHPHQW�TXH�OHV�KDELWDQWV�GH�OD�
YLOOH� NKD]DUH� GHVFHQGLUHQW� YHUV� OD� PHU� HW� V¶HQ� UHWRXUQqUHQW�
FRQYHUWLV�j� O¶,VODP��'DQV�TXHOOH�PHVXUH�RQ�SHXW� VH� ILHU�j�FHW�
DXWHXU�� VD�PDQLqUH�GH�GpFULUH�%XOJKDU�FRPPH�SOXV�SURFKH�GH�
OD� &DVSLHQQH� TX¶,WLO� O¶LQGLTXH� DVVH]� ELHQ �� FHOD� pTXLYDXW� j�
VLWXHU�*ODVJRZ�DX�VXG�GH�%ULJKWRQ����
0DOJUp� OHXU� FRQIXVLRQ� HW� OHXU� SDUWLDOLWp� TXL� VHPEOH� DVVH]�

pYLGHQWH��FHV� UpFLWV�FRQWLHQQHQW�SUREDEOHPHQW�TXHOTXH�YpULWp��
/H� FKRF�SV\FKRORJLTXH�GH� O¶LQYDVLRQ�� OD� IXLWH�YHUV� OD�PHU�� OD�
QpFHVVLWp�GH�VH�FRQFLOLHU�OHV�PXVXOPDQV�SXUHQW�SURYRTXHU�GHV�
DUUDQJHPHQWV� TXL� UHQIRUFqUHQW� GDQV� OHV� DIIDLUHV� GH� O¶eWDW� OH�
U{OH� GH� OD� FRPPXQDXWp� PXVXOPDQH� GH� .KD]DULH �� RQ� VH�
UDSSHOOH� XQ� PDUFKp� VHPEODEOH� GH� 0DUZDQ� GHX[� VLqFOHV�
DXSDUDYDQW���FKDS��,�����TXL�HQJDJHDLW�OH�NDJDQ�OXL�PrPH� PDLV�
QH�ODLVVD�SDV�GH�WUDFH�GDQV�O¶+LVWRLUH�NKD]DUH�
'¶DSUqV�XQ�DXWUH�$UDEH��DO�%LUXQL��PRUW�HQ�������,WLO�pWDLW�GH�

VRQ�WHPSV�© HQ�UXLQH ª�± RX�SOXW{W�GH�QRXYHDX�HQ�UXLQH�����(OOH�
IXW�UHEkWLH�HQFRUH��PDLV�SRUWD�GpVRUPDLV�OH�QRP�GH�6DNVLQ�����
(OOH�DSSDUDvW�j�SOXVLHXUV�UHSULVHV�GDQV�OHV�FKURQLTXHV�MXVTX¶DX�
FRXUV�GX�;,,H� VLqFOH�FRPPH�© XQH�JUDQGH�YLOOH� VXU� OD�9ROJD��
TXH�QXOOH�QH�VXUSDVVH�HQ�7XUNHVWDQ��� ª�HW�SRXU�ILQLU��VHORQ�XQ�
PDQXVFULW�� IXW�YLFWLPH�G¶XQH� LQRQGDWLRQ��(QFRUH�XQ�VLqFOH��HW�

��� (W�SRXUWDQW�XQ�DXWHXU�PRGHUQH��%DUWKR OG�� OH�QRPPH�© XQ�GHV�SOXV�JUDQGV�JpRJUDSKHV�GH�WRXV�OHV�WHPSV ª��FLWp�SDU�'81/23��S������
��� =(.,�9$/,',��S������
��� © ,O�HVW�SUREDEOH�TXH�6DTVLQ�pWDLW�LGHQWLTXH�j�.KD]DUDQ �,WLO��RX�GX��PRLQV�TX
HOOH�Q
HQ�pWDLW�SDV� ORLQ�� HW� TXH� VRQ� QRP� VRLW� XQH� UpVXUUHFWLRQ GH� O
DQFLHQQH� 6DULVVKLQ ª�'81/23�� S�� �����FLWDQW�0LQRUVNL�
��� $KPDG�786,��;,,H�VLqFOH�FLWp�SDU�=(.,�9$/,',��S������
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VXU�VRQ�HPSODFHPHQW�OH�FRQTXpUDQW�PRQJRO�%DWX�YLHQGUD�EkWLU�
VD�FDSLWDOH����
3RXU� UpVXPHU� FH� TXH� OD� &KURQLTXH� 5XVVH� HW� OHV� DXWHXUV�

DUDEHV�QRXV�DSSUHQQHQW�VXU�OD�FDWDVWURSKH�GH������RQ�SHXW�GLUH�
TX¶,WLO�IXW�GpYDVWpH�GDQV�XQH�SURSRUWLRQ�LQFRQQXH�SDU�OHV�5KXV�
RX�SDU�G¶DXWUHV�HQYDKLVVHXUV��PDLV�TX¶HOOH�IXW�UHFRQVWUXLWH��HW�
TXH� O¶eWDW� NKD]DU� VRUWLW� FRQVLGpUDEOHPHQW� DIIDLEOL� GH� FHWWH�
pSUHXYH��0DLV�LO�Q¶\�D�DXFXQ�GRXWH�TXH�VXU�XQ�WHUULWRLUH�UpWUpFL�
LO� VXUYpFXW� DX� PRLQV� GHX[� FHQWV� DQV�� F¶HVW�j�GLUH� MXVTX¶DX�
PLOLHX� GX� ;,,H� VLqFOH�� FRPPH� OH� SHQVHQW� OD� SOXSDUW� GHV�
KLVWRULHQV� HW� SHXW�rWUH�PrPH� ± PDLV� FHOD� HVW� SOXV� GRXWHX[� ±
MXVTX¶DX�PLOLHX�GX�;,,,H�

�

(Q� GHKRUV� GHV� pFULWV� DUDEHV� OD� SUHPLqUH� PHQWLRQ� GH� OD�
.KD]DULH�DSUqV� OD�IDWDOH�DQQpH�����VH�WURXYH�GDQV�XQ�UpFLW�GH�
YR\DJH� G¶,EUDKLP� ,EQ� <DNXE�� DPEDVVDGHXU� MXGpR�HVSDJQRO�
DXSUqV� G¶2WWRQ� OH� *UDQG�� JXL� GDQV� XQ� WH[WH� GDWDQW�
SUREDEOHPHQW�GH�����GpFULW�OHV�.KD]DUV�FRPPH�XQ�SHXSOH�IRUW�
SURVSqUH����� 9LHQW� HQVXLWH� GDQV� O¶RUGUH� FKURQRORJLTXH� OH�
SDVVDJH�GH�OD�&KURQLTXH�UXVVH�FRQFHUQDQW�OD�PLVVLRQ�MXLYH�GH�
.KD]DULH� j� .LHY� HQ� ����� HW� VHV� YDLQV� HIIRUWV� SRXU� FRQYHUWLU�
9ODGLPLU�
$X�;,H�VLqFOH�QRXV�DYRQV�G¶DERUG�XQ�WH[WH�VXU�OD�FDPSDJQH�

E\]DQWLQR�UXVVH�� GH� ����� GLULJpH� FRQWUH� OD� .KD]DULH�� EDWWXH�
XQH� IRLV� GH� SOXV �� /¶pYpQHPHQW� HVW� UHODWp� GDQV� XQ� GRFXPHQW�
UHODWLYHPHQW GLJQH� GH� IRL�� G�� j� XQ� FKURQLTXHXU� E\]DQWLQ� GX�
��� '81/23��S������
��� %$521��,9��S������
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;,,H� VLqFOH�� *HRUJHV� &HGUHQXV����� ,,� IDOOXW� DSSDUHPPHQW� GHV�
IRUFHV� FRQVLGpUDEOHV �� FH� FKURQLTXHXU� SDUOH� G¶XQH� IORWWH�
E\]DQWLQH�DSSX\pH�SDU�XQH�DUPpH� UXVVH��/HV�.KD]DUV�DYDLHQW�
pYLGHPPHQW�GHV�TXDOLWpV�GH�GLDEOH�j UHVVRUW�TX¶LOV�WHQDLHQW�GH�
OHXUV�RULJLQHV� WXUTXHV��RX�GH� OHXU� IRL�PRVDwTXH��RX�GHV�GHX[��
&HGUHQXV� UDSSRUWH�DXVVL�TXH� OH�FKHI�NKD]DU�YDLQFX�V¶DSSHODLW�
*HRUJHV�7]XO ��XQ�QRP�FKUpWLHQ��0DLV�O¶RQ�VDYDLW�GpMj�TX¶LO�\�
DYDLW� GHV� FKUpWLHQV� DXVVL� ELHQ� TXH� GHV� PXVXOPDQV� GDQV�
O¶DUPpH�GX�NDJDQ�
,,� HVW� IDLW� PHQWLRQ� HQVXLWH� GHV� .KD]DUV� GDQV� XQ� SDVVDJH�

ODFRQLTXH�GH�OD�&KURQLTXH�UXVVH�SRXU�O¶DQ����� ��© >/H�SULQFH@�
0WLVODY�DYDQoD�FRQWUH� VRQ� IUqUH�<DURVODY�DYHF�XQH�DUPpH�GH�
.KD]DUV� HW� GH� .DVRJLHQV���� ª� &H� 0WLVODY� UpJQDLW� VXU� OD�
SULQFLSDXWp� pSKpPqUH� GH� 7PXWRUDNDQ�� EDVpH� VXU� OD� YLOOH�
NKD]DUH� GH� 7DPDWDUNKD� �DXMRXUG¶KXL� 7DPDQ�� VXU� OD� ULYH�
RULHQWDOH�GX�GpWURLW�GH�.HUWFK��&¶pWDLW�OH�VHXO�WHUULWRLUH�NKD]DU��
RQ� O¶D�YX�� TXH� OHV�5XVVHV�DLHQW�RFFXSp�DSUqV� OHXU�YLFWRLUH�GH�
����� /HV� .KD]DUV� GH� O¶DUPpH� GH� 0WLVODY� pWDLHQW� GRQF�
SUREDEOHPHQW�UHFUXWpV�GDQV�OD�SRSXODWLRQ�ORFDOH�
6HSW� DQV� SOXV� WDUG�� XQH� DUPpH� NKD]DUH� DXUDLW� EDWWX� GHV�

HQYDKLVVHXUV� NXUGHV �� LOV� HQ� DXUDLHQW� WXp� GL[� PLOOH� HW� VH�
VHUDLHQW� HPSDUp� GH� OHXUV� EDJDJHV�� 8QH� WHOOH� LQIRUPDWLRQ
SURXYHUDLW� TXH� OHV� .KD]DUV� GHPHXUDLHQW� IRUW� DOHUWHV� VL� RQ�
SRXYDLW� OD� SUHQGUH� SRXU� DUJHQW� FRPSWDQW ��PDLV� HOOH�SURYLHQW�
G¶XQ�XQLTXH�DXWHXU�DUDEH��,EQ�DO�$WKLU��TXL�Q¶HVW�SDV�FRQVLGpUp�
FRPPH�WUqV�V�U�
(Q� DUSHQWDQW� OD� FKURQRORJLH� SRXU� JODQHU� DQ[LHXVHPHQW�

TXHOTXHV� WpPRLJQDJHV�� QRXV� UHQFRQWURQV� OD� FXULHXVH� KLVWRLUH�
G¶XQ�REVFXU�HW�VDLQW�SHUVRQQDJH�GX�QRP�G¶(XVWUDWH��9HUV������
(XVWUDWH� DXUDLW� pWp�FDSWLI� j�&KHUVRQ��HQ�&ULPpH��HW�PDO� WUDLWp�
��� &LWp�SDU�'81/23��S������
��� .DVRJLHQV�RX�.DVKDNV ��WULEX�FDXFDVLHQQH�VRXV�GRPLQDWLRQ�NKD]DUH��,,�Q
H VW�SDV�V�U�TX
LOV�IXVVHQW�OHV�DQFrWUHV�GHV�FRVDTXHV�
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SDU� VRQ� PDvWUH� TXL� pWDLW� MXLI� HW� OH� IRUoDLW� j� FRQVRPPHU� OHV�
DOLPHQWV� ULWXHOV� GH� OD� 3kTXH����� ,O� Q¶HVW� SDV� QpFHVVDLUH�
G¶DFFRUGHU�WURS�GH�IRL�j�O¶DXWKHQWLFLWp�GH�FH�FRQWH��TXL�PRQWUH�
DXVVL� VDLQW�(XVWUDWH�YLYDQW�TXLQ]H� MRXUV� VXU� OD�FURL[� �� FH�TXL�
HVW� LQWpUHVVDQW� F¶HVW� TX¶RQ� \� SUpVHQWH� FRPPH� WRXWH� QRUPDOH�
XQH� IRUWH� LQIOXHQFH� MXLYH� GDQV� XQH� YLOOH� FRPPH� &KHUVRQ��
WKpRULTXHPHQW�VRXV�GRPLQDWLRQ�FKUpWLHQQH��TXH�%\]DQFH�DYDLW�
GLVSXWpH�DX[�.KD]DUV�HW�TXL�OXL�pWDLW�UHYHQXH��YHUV������DSUqV�
DYRLU�pWp�FRQTXLVH�SDU�9ODGLPLU�
/HV� .KD]DUV� UHVWDLHQW� WRXW� DXVVL� SXLVVDQWV� j� 7PXWRUDNDQ��

3RXU� O¶DQ������ OD�&KURQLTXH� UXVVH�D�FHWWH�REVFXUH� UXEULTXH ��
© /HV� .KD]DUV� >GH� 7PXWRUDNDQ@� ILUHQW� SULVRQQLHU� 2OHJ� HW�
O¶HQYR\qUHQW� SDU� PHU� j� 7VDUJUDG� >&RQVWDQWLQRSOH@� ª� &¶HVW�
WRXW��,O�GXW�V¶DJLU�G¶XQ�FRPSORW�GHV�%\]DQWLQV�TXL�MRXDLHQW�OHV�
SULQFHV� UXVVHV� OHV� XQV� FRQWUH� OHV DXWUHV�� 0DLV� Oj� HQFRUH�� RQ�
V¶DSHUoRLW�TXH�OHV�.KD]DUV�GHYDLHQW�rWUH�DVVH]�IRUWV�GDQV�FHWWH�
YLOOH� UXVVH� SRXU�SRXYRLU� HQOHYHU� HW� H[SpGLHU�XQ�SULQFH� UXVVH��
4XDWUH�DQV�SOXV�WDUG�2OHJ�V¶pWDLW�DUUDQJp�DYHF�OHV�%\]DQWLQV�HW�
IXW� DXWRULVp� j� UHWRXUQHU� j� 7PXWRUDNDQ� R�� © LO� PDVVDFUD� OHV�
.KD]DUV�TXL�DYDLHQW�PpGLWp�OD�PRUW�GH�VRQ�IUqUH�HW�TXL�DYDLHQW�
FRPSORWp�FRQWUH�OXL��(Q�IDLW�FH�IUqUH��5RPDQ��DYDLW�pWp�WXp�SDU�
OHV�.LSWFKDNV��RX�.XPDQV��O¶DQQpH�GH�OD�FDSWXUH�G¶2OHJ��/HV�
.KD]DUV� DYDLHQW�LOV� PDFKLQp� FHW� DVVDVVLQDW "� )XUHQW�LOV�
YLFWLPHV�GX�PDFKLDYpOLVPH�GHV�%\]DQWLQV�TXL�VH�VHUYDLHQW�GHV�
.KD]DUV�FRQWUH� OHV�5XVVHV�HW� UpFLSURTXHPHQW "�4XRL�TX¶LO�HQ�
VRLW��YHUV�OD�ILQ�GX�;,H�VLqFOH�OHXU�SUpVHQFH�HVW�LQGpQLDEOH�
3RXU� O¶DQ� ����� OD�&KURQLTXH� UXVVH�QRWH�EULqYHPHQW� HQFRUH�

TXH�OHV�3RORYWV\��RX�.XPDQV��UDYDJqUHQW�OD�UpJLRQ�GH�=DUWHVN�
�j� O¶RXHVW� GH� .LHY�� HW� TXH� OH� SULQFH� UXVVH� ODQoD� j� OHXU�
SRXUVXLWH� GHV� WURXSHV� FRPPDQGpHV� SDU� WURLV� JpQpUDX[ ��<DQ��
3XW\DWD� HW� © ,YDQ� OH�.KD]DU ª��&¶HVW� OD�GHUQLqUH� IRLV�TXH� O¶RQ�
��� .LHYR�3HFKHUVKLL�3DWHULN��FLWp�SDU�%$521��YRO��,9��S������
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FLWH� OHV� .KD]DUV� GDQV� OD� YLHLOOH� FKURQLTXH�� TXL� V¶DUUrWH�
G¶DLOOHXUV�GL[�DQV�SOXV�WDUG��HQ������
0DLV� GDQV� OD� VHFRQGH� PRLWLp� GX� ;,,H� VLqFOH�� GHX[� JUDQGV�

SRqWHV�SHUVDQV��.KkTkQL� ������������HW�1L]kPL� ������������
FLWHQW� GDQV� OHXUV� pSRSpHV�XQH� LQYDVLRQ� UXVVR�NKD]DUH�TXL�HXW�
OLHX�GDQV�OH�&KLUZDQ��GH�OHXU�YLYDQW��%LHQ�TX¶LOV�pFULYLVVHQW�HQ�
YHUV�� LOV� VRQW� j� SUHQGUH� DX� VpULHX[� O¶XQ� HW� O¶DXWUH� IXUHQW�
ORQJWHPSV� IRQFWLRQQDLUHV� GDQV� OH� &DXFDVH�� HW� FRQQDLVVDLHQW�
SDUIDLWHPHQW� OHV� WULEXV� GH� OD� UpJLRQ�� .KkTkQL� SDUOH� GHV�
© .KD]DUV� GH� 'HUEHQG ª�� F¶HVW�j�GLUH� GH� FHWWH� SDVVH�� GH� FH�
© SRUWLOORQ ª�HQWUH�OH�&DXFDVH�HW�OD�PHU�1RLUH��TXL�VHUYDLW�DX[�
.KD]DUV� SRXU� DOOHU� SLOOHU� OD�*pRUJLH�� DX� ERQ� YLHX[� WHPSV� GX�
9,,H� VLqFOH�� DYDQW� TX¶LOV� Q¶DGRSWDVVHQW� XQ�PRGH� GH� YLH� SOXV�
FDOPH�� 5HWRXUQqUHQW�LOV� j� OD� ILQ� DX[� KDELWXGHV� QRPDGHV� HW�
JXHUULqUHV�GH�OHXU�MHXQHVVH "
$SUqV��RX�SHXW�rWUH�DYDQW��FHV�WpPRLJQDJHV�SHUVDQV�RQ�UHVWH�

VXU�VD�IDLP�GHYDQW�OHV�EUqYHV�UHPDUTXHV�ERXJRQQHV�GX�IDPHX[�
YR\DJHXU� MXLI� 3HWDFKLD� GH� 5DWLVERQQH�� TXH� QRXV� DYRQV� FLWp�
SOXV�KDXW� �FKDS�� ,,�� ����2Q� VH UDSSHOOH�TX¶LO� IXW� VL� pF°XUp�GX�
PDQTXH� GH� VDYRLU� WDOPXGLTXH� FKH]� OHV� .KD]DUV� GH� &ULPpH�
TX¶HQ� WUDYHUVDQW� OD� .KD]DULH� SURSUHPHQW� GLWH� LO� Q¶\� HQWHQGLW�
TXH� © OHV� JpPLVVHPHQWV� GHV� IHPPHV� HW� OHV� DERLHPHQWV� GHV�
FKLHQV ª�� 1¶pWDLW�FH� TX¶XQH� K\SHUEROH� SRXU� H[SULPHU VD�
UpSUREDWLRQ�� RX� WUDYHUVD�W�LO� XQH� UpJLRQ� GpYDVWpH� SDU� XQH�
UpFHQWH� UD]]LD� NXPDQH "� 6RQ� YR\DJH� VH� VLWXH� HQWUH� ����� HW�
���� �� OH� ;,,H� VLqFOH� WLUDLW� j� VD� ILQ�� OHV� .XPDQV� pWDLHQW� OHV�
PDvWUHV�RPQLSUpVHQWV�GH�OD�VWHSSH�
$X� ;,,,H� VLqFOH�� OHV� WpQqEUHV� V¶pSDLVVLVVHQW�� QRV� PDLJUHV�

VRXUFHV�WDULVVHQW��0DLV�LO�\�D�DX�PRLQV�XQH�UpIpUHQFH��HW�QRXV�
OD�GHYRQV�j�XQ�WpPRLQ�H[FHOOHQW��&¶HVW�OD�GHUQLqUH�PHQWLRQ�GHV�
.KD]DUV� HQ� WDQW�TXH�QDWLRQ ��HOOH�GDWH�GH������������$�FHWWH�
pSRTXH� OHV� 0RQJROV� DYDLHQW� GpMj� FKDVVp� OHV� .XPDQV� GH�
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O¶(XUDVLH�HW�IRQGp�OH�SOXV�JUDQG�HPSLUH�QRPDGH�TXH�OH�PRQGH�
H�W�MDPDLV�YX ��GH�OD�+RQJULH�j�OD�&KLQH�
(Q� ����� OH� SDSH� ,QQRFHQW� ,9� HQYR\D� XQH� PLVVLRQ� j� %DWX�

.KDQ�� SHWLW�ILOV� GH� *HQJKLV� .KDQ�� JRXYHUQHXU� GH� OD� SDUWLH�
RFFLGHQWDOH� GH� O¶HPSLUH� PRQJRO�� DILQ� G¶H[SORUHU� OHV�
SRVVLELOLWpV� G¶XQH� HQWHQWH� DYHF� FHWWH� QRXYHOOH� JUDQGH�
SXLVVDQFH� HW� DXVVL� VDQV� GRXWH� DILQ� GH� VH� UHQVHLJQHU� VXU� VHV�
IRUFHV�PLOLWDLUHV��/H�FKHI�GH�FHWWH�PLVVLRQ�pWDLW�XQ�IUDQFLVFDLQ�
VH[DJpQDLUH�� *LRYDQQL� GL� 3ODQR�&DUSLQL� �FRQQX� GHV� )UDQoDLV�
VRXV�OH�QRP�GH�-HDQ�GH�3ODQ�&DUSLQ���FRQWHPSRUDLQ�HW�GLVFLSOH�
GH� VDLQW�)UDQoRLV�G¶$VVLVH��PDLV�DXVVL�YR\DJHXU�H[SpULPHQWp�
HW� ERQ� GLSORPDWH�� HFFOpVLDVWLTXH� KRQRUp� GDQV� OD� KLpUDUFKLH��
3DUWLH�GH�&RORJQH�OH�MRXU�GH�3kTXHV�������OD�PLVVLRQ�WUDYHUVD�
O¶$OOHPDJQH��SDVVD� OH�'QLHSU�HW� OH�'RQ�HW�SDUYLQW�XQ�DQ�SOXV�
WDUG�j�OD�FDSLWDOH�GH�%DWX�HW�GH�VD�+RUGH�G¶2U�VXU�O¶HVWXDLUH�GH�
OD�9ROJD�OD�YLOOH�GH�6DUDL�%DWX��DOLDV 6DNVLQ��DOLDV ,WLO�
5HQWUp� HQ� RFFLGHQW� 3ODQ�&DUSLQ� pFULYLW� VD� FpOqEUH�+LVWRULD�

0RQJRORUXP TXL� DYHF� WRXWH� XQH PRLVVRQ� GH� GRQQpHV�
KLVWRULTXHV�� HWKQRJUDSKLTXHV� HW� PLOLWDLUHV�� SURFXUH� XQH� OLVWH�
GHV� SHXSOHV� YLVLWpV�� &¶HVW� DLQVL� TX¶HQ� pQXPpUDQW� OHV�
SRSXODWLRQV�DX�QRUG�GX�&DXFDVH�O¶DXWHXU�FLWH��DYHF�OHV�$ODLQV�
HW�OHV�&LUFDVVLHQV��© OHV�.KD]DUV�REVHUYDQW�OD�UHOLJLRQ�MXLYH ª��
9RLOj�GRQF�OD�GHUQLqUH�PHQWLRQ�FRQQXH�GHV�.KD]DUV�DYDQW�TXH�
OH�ULGHDX�WRPEH�
0DLV�LO�IDOOXW�ORQJWHPSV�SRXU�TXH�OHXU�VRXYHQLU�V¶HIIDFH��/HV�

PDUFKDQGV�JpQRLV��HW�YpQLWLHQV�QH�FHVVqUHQW�SDV�GH�QRPPHU�OD�
&ULPpH�*D]DULD HW� FH� WHUPH� DSSDUDvW� HQFRUH� GDQV� GHV� WH[WHV�
LWDOLHQV� DX� ;9,H� VLqFOH�� 0DLV� FH� Q¶pWDLW� SOXV� DORUV� TX¶XQH�
GpVLJQDWLRQ� JpRJUDSKLTXH� TXL� FRPPpPRUDLW� XQH� QDWLRQ�
GLVSDUXH�
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�

&HSHQGDQW� PrPH� DSUqV� OD� UXLQH� GH� FH� SRXYRLU� SROLWLTXH�
O¶LQIOXHQFH�MXGpR�NKD]DUH�ODLVVD�GHV�PDUTXHV�GDQV�GHV�HQGURLWV�
LQDWWHQGXV�HW�VXU�GHV�SHXSOHV�IRUW�GLYHUV�
$LQVL� GHV�6HOGMRXNV�TXH� O¶RQ�SHXW� UHJDUGHU�FRPPH� OHV�YUDLV�

IRQGDWHXUV�GH� OD�7XUTXLH�PXVXOPDQH��9HUV� OD� ILQ�GX�;H�VLqFOH�
FHWWH�EUDQFKH�GHV�*KX]]�V¶pWDLW�GpSODFpH�DX�VXG�GH�OD�UpJLRQ�GH�
%RNKDUD� G¶R�� HOOH� DOODLW� SOXV� WDUG� IDLUH� LUUXSWLRQ� HQ� $VLH�
PLQHXUH� HW� OD� FRORQLVHU�� &HV� 7XUFV� RQW� GHV� UDSSRUWV� WUqV�
ORLQWDLQV� DYHF� QRWUH� UpFLW�� PDLV� LOV� \� HQWUHQW� HQ� TXHOTXH� VRUWH�
SDU� OD� SHWLWH� SRUWH� FDU� LO� VHPEOH� ELHQ� TXH� OD� JUDQGH� G\QDVWLH�
VHOGMRXNLGH� IXW� LQWLPHPHQW� OLpH�DYHF� OHV�.KD]DUV��&HWWH� ILOLqUH�
HVW� UpYpOpH� SDU� %DU� +HEUDHXV� ������������� JUDQG� pUXGLW�
V\ULDTXH�� G¶RULJLQH� MXLYH� FRPPH� VRQ� QRP� O¶LQGLTXH�� PDLV�
FRQYHUWL�DX�FKULVWLDQLVPH�HW�VDFUp�pYrTXH�j�YLQJW�DQV�
%DU�+HEUDHXV�UDSSRUWH�TXH�OH�SqUH�GH�6HOGMXN��7XNDN��pWDLW�XQ�

FKHI�GH�O¶DUPpH�NKD]DUH�HW�TX¶DSUqV�VD�PRUW�6HOGMXN�OXL�PrPH��
IRQGDWHXU� GH� OD� G\QDVWLH�� IXW� pOHYp� j� OD� FRXU� GX� .DJDQ��
6HXOHPHQW� F¶pWDLW� XQ� JDUoRQ� LPSpWXHX[� TXL� SUHQDLW� DYHF� OH�
NDJDQ�GHV�OLEHUWpV�TXL�GpSOXUHQW�j�OD�UHLQH��OD�NDWRXP � VXU�TXRL�
6HOGMXN�GXW�SUHQGUH�FRQJp�RX�IXW�EDQQL����
8QH�DXWUH�VRXUFH�FRQWHPSRUDLQH�� O¶+LVWRLUH�G¶$OHS��G¶,EQ�DO�

$GLP�� SUpVHQWH� DXVVL� OH� SqUH� GH� 6HOGMXN� FRPPH� © XQ� GHV�
QRWDEOHV� GHV� 7XUFV� NKD]DUV��� ª �� HW� XQ� WURLVLqPH� DXWHXU�� ,EQ�
+DVVXO����� UHODWH� TXH� 6HOGMXN� © IUDSSD� GH� VRQ� pSpH� OH� URL� GHV�
.KD]DUV� HW� O¶DVVRPPD� G¶XQH� PDVVH� G¶DUPHV� TX¶LO� DYDLW� j� OD�

��� &LWp�SDU�'81/23��S������
��� &LWp�SDU�=(.,�9$/,',��S������
��� ,ELG���S��;;9,,�



/$�75(,=,(0(�75,%8 ���

PDLQ��� ª��2Q�VH�UDSSHOOH�G¶DLOOHXUV�O¶DWWLWXGH�WUqV�pTXLYRTXH�GHV�
*KX]]�j�O¶pJDUG�GHV�.KD]DUV�GDQV�OH�UpFLW�G¶,EQ�)DGODQ�
,O� VHPEOH� GRQF� TX¶LO� \� DLW� HX� GHV� OLHQV� pWURLWV� HQWUH� OHV�

.KD]DUV� HW� OHV� IRQGDWHXUV� GH� OD� G\QDVWLH� VHOGMRXNLGH�� HW� TXH�
FHWWH� OLDLVRQ� IXW� VXLYLH� G¶XQH� UXSWXUH�� GXH� SUREDEOHPHQW� j� OD�
FRQYHUVLRQ� GHV� 6HOGMRXNLGHV�� GHYHQXV� PXVXOPDQV� TXDQG� OHV�
DXWUHV� WULEXV� JKX]]�� FRPPH� OHV� .XPDQV�� UHVWDLHQW� SDwHQQHV��
&HSHQGDQW� O¶LQIOXHQFH� MXGpR�NKD]DUH� SUpYDOXW� TXHOTXH� WHPSV��
PrPH� DSUqV� OD� UXSWXUH�� /¶XQ� GHV� TXDWUH� ILOV� GH� 6HOGMXN�
V¶DSSHODLW� ,VUDsO�� QRP� SXUHPHQW� MXLI �� XQ� SHWLW�ILOV� V¶DSSHODLW�
'DXG��'DYLG���'XQORS��WUqV�SUXGHQW�G¶RUGLQDLUH��UHPDUTXH�j�FH�
SURSRV �

© «�2Q� SHXW� SHQVHU� TXH� FHV� QRPV� VRQW� GXV� j O¶LQIOXHQFH� UHOLJLHXVH�
GHV�GLULJHDQWV�NKD]DUV�VXU�OHV�SULQFLSDOHV�IDPLOOHV�GHV�*KX]]��,,�HVW�IRUW�
SRVVLEOH� TXH� OD� © PDLVRQ� GH� SULqUH ª� GRQW� SDUOH� 4DVZLQL� I�W� XQH�
V\QDJRJXH���� ª

2Q� SHXW� DMRXWHU� TXH�� VHORQ� $UWDPRQRY�� GHV� QRPV�
VSpFLILTXHPHQW� MXLIV� pWDLHQW� DXVVL� HQ� XVDJH� FKH]� OHV� DXWUHV�
*KX]]��OHV�.XPDQV��/HV�ILOV�GX�SULQFH�.RELDN��SDU�H[HPSOH��VH�
QRPPDLHQW�,VDDF�HW�'DQLHO�

��

4XDQG� OHV� UHVVRXUFHV�GH� O¶KLVWRULHQ� V¶pSXLVHQW�� OD� OpJHQGH� HW�
OH�IRONORUH�SURSRVHQW�G¶XWLOHV�LQGLFDWLRQV�
/D�SUHPLqUH�&KURQLTXH�UXVVH� IXW�FRPSRVpH�SDU�GHV�PRLQHV ��

HOOH�HVW�VDWXUpH�GH�GLVFRXUV�UHOLJLHX[�HW�GH�ORQJXHV�GLJUHVVLRQV�
ELEOLTXHV�� 0DLV� SDUDOOqOHPHQW� DX[� pFULWV� HFFOpVLDVWLTXHV�� OD�
��� '81/23��S������
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SpULRGH� NLHYLHQQH� SURGXLVLW� DXVVL� XQH� OLWWpUDWXUH� SURIDQH�� OHV�
%\OLQHV��pSRSpHV�HW�FKDQWV�SRSXODLUHV�FRQVDFUpV�DX[�H[SORLWV�GH�
QREOHV� JXHUULHUV� HW� GH� KpURV� VHPL�OpJHQGDLUHV�� /H� 'LW� GH� OD�
%DWDLOOH� G¶,JRU�� GRQW� QRXV� DYRQV� GpMj� SDUOp� HW� TXL� SOHXUH� OD�
GpIDLWH� GH� FH� SULQFH� YDLQFX� SDU� OHV�.XPDQV�� HVW� O¶XQ�GHV�SOXV�
FRQQXV��/HV�E\OLQHV�IXUHQW�ORQJWHPSV�FKDUULpHV�SDU�OD�WUDGLWLRQ�
RUDOH �� VHORQ� 9HUQDGVN\� © GHV� SD\VDQV� OHV� FKDQWDLHQW� HQFRUH�
GDQV�OHV�YLOODJHV�pFDUWpV�GX�QRUG�GH�OD�5XVVLH�DX�GpEXW�GX�;;H�
VLqFOH��� ª�
&RQWUDVWH� IUDSSDQW� DYHF� OD� &KURQLTXH �� FHV� pSRSpHV� QH�

QRPPHQW� MDPDLV� OHV� .KD]DUV� QL� OHXU� SD\V �� HOOH� SDUOHQW� GX�
© SD\V� GHV� -XLIV ª��=HPO\D� -LGRYVND\D�� GRQW� OHV� KDELWDQWV� VRQW�
OHV�© KpURV�MXLIV ª��-LGRYLQ�ERJDWLU��TXL�UpJQDLHQW�VXU�OD�VWHSSH�
HW�FRPEDWWDLHQW�OHV�SULQFHV�UXVVHV��/¶XQ�GH�FHV�KpURV��QRXV�GLW�
RQ��pWDLW�XQ�JpDQW�YHQX�© GH�OD�=HPO\D�-LGRYVND\D MXVTXH�GDQV�
OD� VWHSSH� GH� 7VHWVDU� DX� SLHG� GX� PRQW� 6RURWFKLQH�� HW� VHXOH� OD�
EUDYRXUH� GX� JpQpUDO� GH� 9ODGLPLU�� ,O\D� 0XURPHW]�� VDXYD� GHV�
MXLIV�O¶DUPpH�GH�9ODGLPLU��� ª��2Q�FRQQDvW�SOXVLHXUV�YHUVLRQV�GH�
FHWWH�OpJHQGH�HW�OD�UHFKHUFKH�GH�7VHWVDU�HW�GX�PRQW�6RURWFKLQH�D
SURFXUp�DX[�KLVWRULHQV�XQ�MHX�WUqV�DPXVDQW��&HSHQGDQW��FRPPH�
GLW�3ROLDN��© OH�SRLQW�j�UHWHQLU�HVW�TX¶DX[�\HX[�GX�SHXSOH�UXVVH�
OD� .KD]DULH� YRLVLQH�� HQ� VD� SpULRGH� ILQDOH����� pWDLW� VLPSOHPHQW�
© OH� SD\V� MXLI ª� HW� VRQ� DUPpH� © XQH� DUPpH� GH� MXLIV ª�� &HWWH�
LPDJHULH SRSXODLUH� UXVVH� GLIIqUH� FRQVLGpUDEOHPHQW� GH� OD�
WHQGDQFH� GHV� FKURQLTXHXUV� DUDEHV� j� PHWWUH� HQ� UHOLHI�
O¶LPSRUWDQFH� GHV�PHUFHQDLUHV�PXVXOPDQV� GH� O¶DUPpH� NKD]DUH��
DLQVL�TXH�OH�QRPEUH�GHV�PRVTXpHV��HQ�RXEOLDQW�GH�FRPSWHU�OHV�
V\QDJRJXHV��

��� 9(51$'6.<��S�����
��� 32/,$.��FKDS��9,,�
��� ,ELG�
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/HV� OpJHQGHV� TXL� FLUFXOqUHQW� DX� 0R\HQ� $JH� FKH]� OHV� MXLIV�
G¶2FFLGHQW�SUpVHQWHQW�XQ�FXULHX[�SDUDOOpOLVPH�DYHF�OHV�E\OLQHV�
UXVVHV�� © /D� OpJHQGH� SRSXODLUH� MXLYH� QH� VH� VRXYLHQW� SDV� G¶XQ�
UR\DXPH� NKD]DU�� PDLV� G¶XQ� UR\DXPH� GHV� MXLIV� URXJHV ª�� pFULW�
3RO\DN��(W�%DURQ�DMRXWH �

© /HV�MXLIV GHV�DXWUHV�SD\V�IXUHQW�IODWWpV�GH�O¶H[LVWHQFH�G¶XQ�eWDW�MXLI�
LQGpSHQGDQW�� /¶LPDJLQDWLRQ� SRSXODLUH� WURXYD� Oj� XQ� FKDPS�
SDUWLFXOLqUHPHQW� IHUWLOH�� 'H� PrPH� TX¶LQIOXHQFpHV� SDU� OD� %LEOH�� OHV�
pSRSpHV�VODYHV�SDUOHQW�GH�� MXLIV ��SOXW{W�TXH�GH�.KD]DUV��GH�PrPH�OHV�
MXLIV� G¶RFFLGHQW� RQW� SHQGDQW� ORQJWHPSV� WLVVp� GHV� FRQWHV� URPDQHVTXHV�
DXWRXU� GH� FHV� � MXLIV� URXJHV ��� DLQVL� GpVLJQpV� SHXW�rWUH� j� FDXVH� GH� OD�
OpJqUH�SLJPHQWDWLRQ�PRQJROH�GH�QRPEUHX[�.KD]DUV���� ª

��

8Q� DXWUH� IUDJPHQW� GH� IRONORUH� VHPL�OpJHQGDLUH�� VHPL�
KLVWRULTXH�� HQ� UHODWLRQ� DYHF� OHV� .KD]DUV�� GHYDLW� VXUYLYUH�
MXVTX¶DX[� WHPSV� PRGHUQHV� HW� SDVVLRQQHU� O¶pFULYDLQ�KRPPH�
G¶eWDW�%HQMDPLQ�'LVUDHOL� TXL� OH� WURXYD� VL� SDVVLRQQDQW� TX¶LO� OH�
SULW� SRXU� WKqPH� G¶XQ� URPDQ� KLVWRULTXH�� SXEOLp� j� /RQGUHV� HQ�
�����HW�LQWLWXOp�/H�&RQWH�0HUYHLOOHX[�G¶$OUR\�
$X� ;,,H� VLqFOH� SDUXW� XQ� PRXYHPHQW� PHVVLDQLTXH�� HVVDL�

UXGLPHQWDLUH�GH�FURLVDGH�MXLYH��TXL�VH�SURSRVDLW�GH�FRQTXpULU�OD�
3DOHVWLQH� SDU� OHV� DUPHV�� /¶LQLWLDWHXU� GH� FH�PRXYHPHQW� IXW� XQ�
.KD]DU�MXLI��6RORPRQ�%HQ�'XML��RX�5XKL��RX�5R\���DLGp�GH VRQ�
ILOV�0HQDKHP� HW� G¶XQ� VFULEH� SDOHVWLQLHQ�� © ,OV� HQYR\qUHQW� GHV�
OHWWUHV�j� WRXV� OHV� MXLIV��SURFKHV�HW� ORLQWDLQV��GDQV� WRXV� OHV�SD\V�
HQYLURQQDQWV���� ,OV� GLVDLHQW� TXH� OH� WHPSV� pWDLW� YHQX� TXH� 'LHX�
UDVVHPEOHUDLW� ,VUDsO�� VRQ�SHXSOH��SRXU� OH� UDPHQHU�GH� WRXWHV� OHV�
��� %$521��YRO��,,,��S������
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WHUUHV�YHUV� -pUXVDOHP�� OD�FLWp� VDLQWH�� HW�TXH�6DORPRQ�%HQ�'XML�
pWDLW�eOLVpH�HW�VRQ�ILOV�OH�0HVVLH���� ª
&HV� DSSHOV�� DGUHVVpV� DSSDUHPPHQW� DX[� FRPPXQDXWpV� MXLYHV�

GX�0R\HQ�2ULHQW� HXUHQW� VDQV� GRXWH� SHX� G¶HIIHW�� FDU� O¶pSLVRGH�
VXLYDQW�D� OLHX�HQYLURQ�YLQJW�DQV�SOXV� WDUG�OH� MHXQH�0HQDKHP�D�
SULV� DORUV� OH� QRP�GH�'DYLG� DO�5R\� HW� OH� WLWUH� GH�0HVVLH��%LHQ�
TXH� OH� PRXYHPHQW� I�W� Qp� HQ� .KD]DULH�� VRQ� FHQWUH� V¶pWDLW�
GpSODFp ��LO�VH�WURXYDLW�DX�.XUGLVWDQ��&¶HVW�Oj�TXH�'DYLG�PLV�VXU�
SLHG�GHV� IRUFHV�DVVH]� LPSRUWDQWHV�± GHV� MXLIV�GX�FUX��SHXW�rWUH�
UHQIRUFpV� SDU� GHV� .KD]DUV� ± HW� UpXVVLW� j� V¶HPSDUHU� GH� OD�
IRUWHUHVVH� VWUDWpJLTXH� G¶$PDGLH�� DX� QRUG�HVW� GH�0RVVRXO�� 'H�
Oj��LO�HVSpUDLW�SUREDEOHPHQW�FRQGXLUH�VHV�WURXSHV�j�(GHVVH��HW�j�
WUDYHUV�OD�6\ULH�VH�IUD\HU�XQ�FKHPLQ�MXVTX¶HQ�7HUUH�6DLQWH�
/¶HQWUHSULVH�pWDLW�XQ�SHX�PRLQV�GRQ�TXLFKRWWHVTXH��SHXW�rWUH��

TX¶HOOH� QH� OH� SDUDvW� DXMRXUG¶KXL�� pWDQW� GRQQp� OHV� ULYDOLWpV�
FRQVWDQWHV� HQWUH� OHV� DUPpHV� PXVXOPDQHV�� HW� OD� GpVLQWpJUDWLRQ�
TXH� VXELVVDLW� DORUV� OH� V\VWqPH� G¶RFFXSDWLRQ� GHV� FURLVpV��
'¶DLOOHXUV�LO�HVW�SRVVLEOH�TXH�FHUWDLQV�FKHIV�PXVXOPDQV�HXVVHQW�
ELHQ� DFFXHLOOL� OD� SHUVSHFWLYH� G¶XQH� FURLVDGH� MXLYH� FRQWUH� OHV�
FKUpWLHQV�
&KH]� OHV� MXLIV�GX�0R\HQ�2ULHQW�'DYLG�VRXOHYD�FHUWDLQHPHQW�

GH� IHUYHQWHV� HVSpUDQFHV� PHVVLDQLTXHV�� 8Q� GH� VHV� PHVVDJHUV�
DUULYD�j�%DJGDG�HW�ILW�XQ�H[FqV�GH�]qOH�VDQV�GRXWH�HQ�HQJDJHDQW�
OHV� MXLIV� j� V¶LQVWDOOHU� VXU� OHV� WHUUDVVHV� GH� OHXUV� PDLVRQV�� XQH�
FHUWDLQH� QXLW�� SRXU� \� DWWHQGUH� TXH� OHV� QXDJHV� OHV� HPSRUWHQW�
MXVTX¶DX�FDPS�GX�0HVVLH��8Q�ERQ�QRPEUH�GH�MXLIV�SDVVqUHQW�OD�
QXLW�j� OD�EHOOH�pWRLOH��SUrWV�j� O¶HQYRO�PLUDFXOHX[��GpMj�GDQV�OHV�
WUDQVHV� GHV� VHFWHV� PHVVLDQLTXHV� GH� OD� &DOLIRUQLH� GX� ;;H�
VLqFOH��

��� /HV�SULQFLSDX[�WpPRLJQDJHV�VXU�FH�PRXYHPHQW�VRQW�XQH�UHODWLRQ�GX�YR\DJHXU�%HQMDPLQ�GH�7XGqOH� �Y� FKDS� ,,� ���� XQ� UpFLW� KRVWLOH� GH� <DK\D� DO�0DJKULEL�� HW� GHX[� PDQXVFULWV� KpEUHX[�WURXYpV�GDQV� OD�*HQL]D�GX�&DLUH� �Y� FKDS� ,,� ��� ,OV�FRPSRVHQW�XQH�PRVDwTXH�GpURXWDQWH �� M
DL�VXLYL�O
LQWHUSUpWDWLRQ�DWWHQWLYH�GH�%DURQ��YRO� ,,,��S ��� ��YRO��,9��S����������HW�QRWHV��
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0DLV� OD� KLpUDUFKLH� UDEELQLTXH� GH� %DJGDG�� FUDLJQDQW� OHV�
UHSUpVDLOOHV�GHV�DXWRULWpV��VH�PRQWUD�KRVWLOH�DX�SVHXGR�PHVVLH�HW�
OH� PHQDoD� G¶XQH� IRUPH� TXHOFRQTXH� G¶H[FRPPXQLFDWLRQ�� ,O�
Q¶HVW� JXqUH� VXUSUHQDQW� TXH�'DYLG� DO�5R\� DLW� pWp� DVVDVVLQp�� HQ�
SOHLQ� VRPPHLO� GLW�RQ�� HW� SHXW�rWUH� SDU� VRQ� EHDX�SqUH� TXH� GHV�
HQQHPLV�DXUDLHQW�VRXGR\p�
2Q�YpQpUD� OD�PpPRLUH�GH�'DYLG ��YLQJW�DQV�SOXV� WDUG��TXDQG�

%HQMDPLQ�GH�7XGqOH�YLVLWD�OD�3HUVH��© OHV�MXLIV�SDUODLHQW�HQFRUH�
DYHF� pPRWLRQ� GH� OHXU� FKHI ª�� /H� FXOWH� QH� V¶DUUrWD� SDV� Oj�� 8QH�
WKpRULH� SUpWHQG� TXH� O¶pWRLOH� GH� 'DYLG� TXL� RUQH� OH� GUDSHDX�
LVUDpOLHQ� HVW� GHYHQXH� V\PEROH� QDWLRQDOLVWH� DX� PRPHQW� GH� OD�
FURLVDGH� G¶DO�5R\�� © &¶HVW� GHSXLV� ORUV� TXH� O¶pWRLOH� j� VL[�
EUDQFKHV�� TXL� MXVTXH�Oj� pWDLW� VXUWRXW� XQ�PRWLI� GpFRUDWLI� RX� XQ
HPEOqPH� PDJLTXH�� DXUDLW� FRPPHQFp� VD� FDUULqUH� GH� V\PEROH�
QDWLRQDO� HW� UHOLJLHX[� GX� MXGDwVPH�� pFULW� %DURQ�� /RQJWHPSV�
HPSOR\p� LQGLIIpUHPPHQW� DYHF� OH� SHQWDJUDPPH� RX� � VFHDX� GH�
6DORPRQ ���HOOH�IXW�DWWULEXpH�j�'DYLG�GDQV�GHV�pFULWV�DOOHPDQGV�
PRUDX[�HW�P\VWLTXHV�j�SDUWLU�GX�;,,,H�VLqFOH��HW�HOOH�DSSDUXW�j�
3UDJXH�VXU�OH�GUDSHDX�MXLI�HQ��������� ª
$�YUDL�GLUH��%DURQ�QRWH�SUXGHPPHQW�j�SURSRV�GH�FH�SDVVDJH�

TXH� SRXU� pWDEOLU� OD� OLDLVRQ� HQWUH� DO�5R\� HW� O¶pWRLOH�GH�'DYLG� LO�
IDXGUDLW� © GHV� UHFKHUFKHV� SOXV� SRXVVpHV ª��0DLV� TXRL� TX¶LO� HQ�
VRLW�� RQ� SHXW� FHUWDLQHPHQW� rWUH� G¶DFFRUG� DYHF� %DURQ� TXDQG� LO�
FRQFOXW�HQ�FHV�WHUPHV�VRQ�FKDSLWUH�VXU�OD�.KD]DULH �

'XUDQW� OH� GHPL�PLOOpQDLUH� GH� VRQ� H[LVWHQFH� HW� SDU� VHV� UpSHUFXVVLRQV�
GDQV�OHV�FRPPXQDXWpV�G¶(XURSH�GH�O¶(VW��FHWWH�UHPDUTXDEOH�H[SpULHQFH�
GH�SROLWLTXH�QDWLRQDOH�MXLYH�H[HUoD�VDQV�DXFXQ�GRXWH�VXU�O¶+LVWRLUH�MXLYH�
XQH�LQIOXHQFH�SOXV�SURIRQGH�TXH�QRXV�QH�SRXYRQV�HQFRUH�O¶HQYLVDJHU�

��� %$521��ORF��FLW�
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(6�WpPRLJQDJHV�FLWpV�GDQV�OHV�SDJHV�SUpFpGHQWHV�LQGLTXHQW�
TXH��FRQWUDLUHPHQW�j�O¶RSLQLRQ�DGPLVH�SDU�OHV�KLVWRULHQV�DX�

VLqFOH�GHUQLHU��OHV�.KD]DUV�DSUqV�OD�GpIDLWH�TXH�OHXU�LQIOLJqUHQW�
OHV�5XVVHV HQ������SHUGLUHQW�OHXU�HPSLUH�PDLV�FRQVHUYqUHQW�VXU�
XQ� WHUULWRLUH� UpWUpFL� OHXU� LQGpSHQGDQFH�HW� OHXU�IRL� MXGDwTXH��HW�
FHOD� MXVTX¶HQ� SOHLQ� ;,,,H� VLqFOH�� ,O� VHPEOH� PrPH� TX¶LOV�
UHWRXUQqUHQW� GDQV� XQH� FHUWDLQH� PHVXUH� j� OHXUV� KDELWXGHV�
SUHPLqUHV�GH�QRPDGLVPH�HW�GH�SLOODJH�

© (Q� JpQpUDO� OH� UR\DXPH�NKD]DU�� UpGXLW�� VH�PDLQWLQW�� ,O� VH� GpIHQGLW�
SOXV� RX�PRLQV� HIILFDFHPHQW� FRQWUH� WRXV� VHV� HQQHPLV� MXVTX¶DX�PLOLHX�
GX� ;,,,H� VLqFOH�� HW� IXW� DORUV� YLFWLPH� GH� OD� JUDQGH� LQYDVLRQ�PRQJROH�
GpFOHQFKpH� SDU� *HQJKLV� .KDQ�� 0rPH� DORUV� LO� UpVLVWD� REVWLQpPHQW�
MXVTX¶j� OD� UHGGLWLRQ�GH� WRXV� VHV�YRLVLQV��6D�SRSXODWLRQ� IXW� HQ�JUDQGH�
SDUWLH� DEVRUEpH� SDU� OD� +RUGH� G¶2U� TXL� DYDLW� pWDEOL� OH� FHQWUH� GH� VRQ�
HPSLUH� HQ� WHUULWRLUH� NKD]DU� >6DNVLQ�� Y�� FKDS� ,9�� �@�� 0DLV� DYDQW�
FRPPH� DSUqV� OH� ERXOHYHUVHPHQW�PRQJRO� OHV� .KD]DUV� HQYR\qUHQW� GH�
QRPEUHXVHV� UDPLILFDWLRQV�GDQV�OHV�WHUUHV�VODYHV�QRQ�VRXPLVHV��FH�TXL�

/
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GHYDLW� FRQWULEXHU� j� O¶pGLILFDWLRQ� GHV� JUDQGV� FHQWUHV� MXLIV� G¶(XURSH�
RULHQWDOH���� ª

&¶HVW� Oj� TXH�QRXV� WURXYRQV� OH�EHUFHDX�GH� OD�PDMHXUH�SDUWLH�
GHV�MXLIV�G¶DXMRXUG¶KXL��PDMRULWp�QXPpULTXH�HW�FXOWXUHOOHPHQW�
GRPLQDQWH�
/HV� UDPLILFDWLRQV� GRQW� SDUOH� %DURQ� V¶pWDLHQW� HQ� HIIHW�

pWHQGXHV� ELHQ� DYDQW� OD� GHVWUXFWLRQ� GH� O¶eWDW� NKD]DU� SDU� OHV�
0RQJROV�± GH�PrPH�TXH�OHV�+pEUHX[�DYDLHQW�ODQFp�OHV�UHMHWV�
GH� OD� GLDVSRUD� ORQJWHPSV� DYDQW� OD� GHVWUXFWLRQ� GH� -pUXVDOHP��
(WKQLTXHPHQW� OHV� WULEXV� VpPLWHV� GHV� ULYHV� GX� -RXUGDLQ� HW� OHV�
WULEXV�WXUFR�NKD]DUHV�GH�OD�9ROJD�pWDLHQW�VpSDUpHV�SDU�WRXW�XQ�
PRQGH��PDLV�HOOHV�HXUHQW�DX�PRLQV�GHX[�pOpPHQWV�FRQVWLWXWLIV�
HQ� FRPPXQ�� /¶XQH� HW� O¶DXWUH� YpFXUHQW� DX� SRLQW� GH� UHQFRQWUH�
GHV�JUDQGHV� URXWHV�FRPPHUFLDOHV�TXL� UHOLDLHQW� O¶HVW� j� O¶RXHVW��
HW� OH� QRUG� DX� VXG�� FLUFRQVWDQFH� TXL� OHV� SUpGLVSRVD� j� GHYHQLU�
GHV� SHXSOHV� GH� PDUFKDQGV�� GH� YR\DJHXUV� HW� G¶HQWUHSUHQHXUV��
RX�GH�© FRVPRSROLWHV�GpUDFLQpV ª�FRPPH�O¶D�GLW�VDQV�WHQGUHVVH�
OD�SURSDJDQGH�VRYLpWLTXH��0DLV�HQ�PrPH� WHPSV� OHXU� UHOLJLRQ�
OHV� SRXVVDLW� j� V¶HQIHUPHU�� j� VH� VHUUHU�� j� pWDEOLU� GHV�
FRPPXQDXWpV� SDUWLFXOLqUHV�� DYHF� OHXUV� OLHX[� GH� FXOWH�� OHXUV�
pFROHV�� OHXUV�TXDUWLHUV �� OHXUV�JKHWWRV� �YRORQWDLUHV�j� O¶RULJLQH��
GDQV� WRXWHV� OHV�YLOOHV��GDQV� WRXV� OHV�SD\V�R�� LOV�V¶LQVWDOODLHQW��
&HWWH� FRPELQDLVRQ� UDUH� G¶HVSULW� G¶DYHQWXUH� HW� G¶HVSULW� GH�
JKHWWR�� UHQIRUFpH� SDU� GHV� FUR\DQFHV� PHVVLDQLTXHV� HW� XQH�
PHQWDOLWp� GH� SHXSOH� pOX�� FDUDFWpULVD� OHV� .KD]DUV� GX� 0R\HQ�
$JH� FRPPH� OHV� DQFLHQV� ,VUDpOLWHV� PrPH� VL� OHV� SUHPLHUV�
IDLVDLHQW�UHPRQWHU�OHXU�RULJLQH�j�-DSKHW��HW�QXOOHPHQW�j�6HP�

��� %$521��YRO��,,,��S������
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2Q� HQ� WURXYH� XQ� ERQ� H[HPSOH� GDQV� FH� TXH� O¶RQ�� SRXUUDLW�
DSSHOHU� OD� GLDVSRUD� NKD]DUH� HQ� +RQJULH�� 2Q� VH� UDSSHOOH� TXH�
ORQJWHPSV� DYDQW� OD� GHVWUXFWLRQ� GH� OHXU� eWDW�� SOXVLHXUV� WULEXV�
NKD]DUHV� FRQQXHV� VRXV� OH� QRP� GH� .DEDUV� VH� MRLJQLUHQW� DX[�
0DJ\DUV�HW�pPLJUqUHQW�GDQV�OD�+RQJULH�DFWXHOOH��(Q�RXWUH��DX�
;H� VLqFOH� OH� GXF� 7DNVRQ\� LQYLWD� XQH� VHFRQGH� YDJXH�
G¶LPPLJUDQWV� NKD]DUV� j� V¶LQVWDOOHU� GDQV� VHV� GRPDLQHV� �FKDS��
,,,�� ���� 'HX[� VLqFOHV� SOXV� WDUG� OH� FKURQLTXHXU� E\]DQWLQ� -HDQ�
&LQQDPH� SDUOH� GH� VROGDWV� GH� UHOLJLRQ� MXLYH� TXL� FRPEDWWHQW�
GDQV� O¶DUPpH� KRQJURLVH� HQ� 'DOPDWLH�� HQ� ��������� ,O� VH� SHXW�
TX¶LO� \� DLW� HX� GH� © YUDLV� MXLIV ª� HQ� +RQJULH� GHSXLV� O¶pSRTXH�
URPDLQH��PDLV� RQ� Q¶HQ� HVW SDV� V�U�� HW� LO� Q¶HVW� JXqUH� GRXWHX[�
TXH� OD� PDMRULWp� GH� FHWWH� SDUWLH� LPSRUWDQWH� GH� OD� SRSXODWLRQ�
MXLYH�PRGHUQH�HXW�VRQ�RULJLQH�GDQV�OHV�PLJUDWLRQV�NDEDUHV�RX�
NKD]DUHV� TXL� MRXqUHQW� XQ� VL� JUDQG� U{OH� GDQV� OD� JHQqVH� GH�
O¶+LVWRLUH� KRQJURLVH�� 1RQ� VHXOHPHQW� OH� SD\V� IXW� ELOLQJXH� j�
O¶RULJLQH��FRPPH�QRXV�O¶DSSUHQG�&RQVWDQWLQ��LO�HXW�PrPH�XQH�
IRUPH�GH�GRXEOH� UR\DXWp�� YDULDQWH�GX� V\VWqPH�NKD]DU �� OH� URL�
SDUWDJHDLW� OH� SRXYRLU� DYHF� OH� JpQpUDO� HQ� FKHI�� TXL� SRUWDLW� OH�
WLWUH�GH�-XOD�RX�*\XOD��F¶HVW�XQ�SUpQRP�KRQJURLV�FRXUDQW���/H�
V\VWqPH� GXUD� MXVTX¶j� OD� ILQ� GX� ;H� VLqFOH �� FRQYHUWL� DX�
FDWKROLFLVPH�� OH� URL� eWLHQQH� �VDLQW� eWLHQQH�� YDLQTXLW� OD�
UpEHOOLRQ�G¶XQ�*\XOD��TXL�pWDLW�ELHQ�HQWHQGX�XQ�.KD]DU�© YLGH�
GH�IRL�HW�UHIXVDQW�GH�GHYHQLU�FKUpWLHQ���� ª
&HW� pSLVRGH� PLW� ILQ� j� OD� GRXEOH� UR\DXWp�� PDLV� QRQ� j�

O¶LQIOXHQFH�GH� OD� FRPPXQDXWp� MXGpR�NKD]DUH�HQ�+RQJULH��2Q�
HQ�YRLW�OD�SUHXYH�GDQV�OD�%XOOH�G¶2U��pTXLYDOHQW�KRQJURLV�GH�OD�
��� %$521��YRO��,,,��S������
��� $QRQ\PL�*HVWD�+XQJDURUXP ��FLWp�SDU�0$&$571(<��S������HW�VT�
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0DJQD�&DUWD���SURPXOJXpH�HQ������SDU�OH�URL�(QGUH��$QGUp��
,,�� TXL� LQWHUGLW� DX[� MXLIV� G¶rWUH� PRQQD\HXUV�� SHUFHSWHXUV GH�
O¶LPS{W� HW� FRQWU{OHXUV� GX� PRQRSROH� UR\DO� GX� VHO�� FH� TXL�
LQGLTXH� TXH� GH� QRPEUHX[� -XLIV� DYDLHQW� G�� UHPSOLU� FHV�
LPSRUWDQWHV�IRQFWLRQV��,OV�HXUHQW�WRXWHIRLV�GH�ELHQ�SOXV�KDXWHV�
VLWXDWLRQV�� 6RXV� OH� URL� (QGUH� OH� JDUGLHQ� GHV� UHYHQXV� GH� OD�
&KDPEUH� 5R\DOH� pWDLW OH� FRPWH� FKDPEHOODQ� 7HND�� MXLI�
G¶RULJLQH� NKD]DUH�� ULFKH� SURSULpWDLUH� WHUULHQ�� DSSDUHPPHQW�
ILQDQFLHU� HW� GLSORPDWH�GH�JpQLH��6D� VLJQDWXUH�DSSDUDvW� DX�EDV�
GH�GLYHUV� WUDLWpV�GH�SDL[�HW�DFFRUGV�ILQDQFLHUV�� O¶XQ�G¶HX[�SDU�
H[HPSOH� JDUDQWLVVDQW� DX� URL� GH�+RQJULH� OH�SDLHPHQW�GH�GHX[�
PLOOH�PDUNV�GXV�SDU� OH� VRXYHUDLQ�G¶$XWULFKH��/pRSROG� ,,��2Q�
QH�SHXW�V¶HPSrFKHU�GH�SHQVHU�DX�U{OH�DQDORJXH�TX¶DYDLW� MRXp�
OH� MXLI� HVSDJQRO� +DVGDL� ,EQ� 6KDSUXW� j� OD� FRXU� GX� FDOLIH� GH�
&RUGRXH �� HW� VL� O¶RQ� FRPSDUH� GHV� pSLVRGHV� VHPEODEOHV� GH� OD�
GLDVSRUD�SDOHVWLQLHQQH� HQ�2FFLGHQW� HW� GH� OD�GLDVSRUD�NKD]DUH�
HQ� (XURSH� GH� O¶(VW�� RQ� YRLW� TXH� O¶DQDORJLH� SDUDvW� SHXW�rWUH�
PRLQV�ORLQWDLQH�TX¶RQ�QH�O¶DXUDLW�FUX�GH�SULPH�DERUG�
,O� YDXW� OD�SHLQH�GH�QRWHU� DXVVL� TXH� ORUVTXH� OH� URL�(QGUH� IXW�

FRQWUDLQW�SDU�OD�QREOHVVH�UpYROWpH�GH�SURPXOJXHU�j�FRQWUHF°XU�
OD�%XOOH�G¶RU��LO�PDLQWLQW�7HND�GDQV�VHV�IRQFWLRQV��HQ�GpSLW�GHV�
VWLSXODWLRQV� H[SUHVVHV� GH� OD� %XOOH�� /H� FKDPEHOODQ� UR\DO�
FRQVHUYD� WUDQTXLOOHPHQW� VRQ� SRVWH� SHQGDQW� RQ]H� DQV� MXVTX¶j�
FH�TXH�OHV�SUHVVLRQV�GH�5RPH�O¶DPHQDVVHQW�j�VH�GpPHWWUH�HW�j�
VH� UHWLUHU� HQ� $XWULFKH�� R�� LO� IXW� DFFXHLOOL� j� EUDV� RXYHUWV��
&HSHQGDQW� OH� ILOV� G¶(QGUH�� OH� URL� %HOD� ,;�� REWLQW� GX� SDSH� OD�
SHUPLVVLRQ� GH� OH� UDSSHOHU��7HND� UHYLQW� IRUW� REOLJHDPPHQW�� HW�
PRXUXW�SHQGDQW�O¶LQYDVLRQ�PRQJROH����

��� 8QLYHUVDO� -HZLVK� (QF\FORSDHGLD�� DUWLFOH� ©� 7HND� ª�� -H� VXLV� UHFRQQDLVVDQW� j�0PH� 6W�� *��6DXQGHUV�G
DYRLU�DWWLUp�PRQ�DWWHQWLRQ�VXU�FHW�pSLVRGH�TXL�VHPEOH�DYRLU�pFKDSSp�DX[�KLVWRULHQV�GHV�.KD]DUV�
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/¶RULJLQH�NKD]DUH�GH�O¶pOpPHQW�GRPLQDQW��DX[�SRLQWV�GH�YXH�
QXPpULTXH� HW� VRFLDO�� GH� OD� SRSXODWLRQ� MXLYH� GH� +RQJULH� DX�
0R\HQ�$JH� HVW� GRQF� UHODWLYHPHQW� ELHQ� DWWHVWpH��2Q� SRXUUDLW�
FURLUH�TXH�OD�+RQJULH�FRQVWLWXH�XQ�FDV�SDUWLFXOLHU��pWDQW�GRQQp�
OHV� DQFLHQQHV� UHODWLRQV� PDJ\DUR�NKD]DUHV�� (Q� IDLW�� OD�
SpQpWUDWLRQ� NKD]DUH� HQ� +RQJULH� IDLVDLW� VLPSOHPHQW� SDUWLH�
G¶XQH� PLJUDWLRQ� PDVVLYH� YHQXH� GHV� VWHSSHV� HXUDVLHQQHV� HQ�
GLUHFWLRQ� GH� O¶RXHVW�� F¶HVW�j�GLUH� HQ� GLUHFWLRQ� GH� O¶(XURSH�
RULHQWDOH� HW� FHQWUDOH�� /HV� .KD]DUV� QH� IXUHQW� SDV OHV� VHXOV� j�
SRXVVHU�GHV�UHMHWV�HQ�+RQJULH��&¶HVW�DLQVL�TX¶XQ�JUDQG�QRPEUH�
GH� FHV�PrPHV� 3HWFKHQqJXHV� TXL� DYDLHQW� FKDVVp� OHV�0DJ\DUV�
GHSXLV� OH� 'RQ� MXVTX¶DX� GHOj� GHV� &DUSDWHV� IXUHQW� REOLJpV� GH�
GHPDQGHU�DVLOH�HQ�WHUULWRLUH�KRQJURLV�TXDQG�LOV�IXUHQW�FKDVVpV�
j� OHXU� WRXU� SDU� OHV�.XPDQV �� HW� FHX[�FL� HXUHQW� OH�PrPH� VRUW�
ORUVTXH�FHQW�DQV�SOXV� WDUG�LOV�GXUHQW�IXLU�GHYDQW�OHV�0RQJROV��
HW�TXH�TXDUDQWH�PLOOH�G¶HQWUH�HX[�IXUHQW�DFFXHLOOLV�© DYHF�OHXUV�
HVFODYHV ª�SDU�OH�URL�%HOD����
$X[� pSRTXHV� UHODWLYHPHQW� SDLVLEOHV� FHWWH� DYDQFH� JpQpUDOH�

GHV�SRSXODWLRQV�HXUDVLHQQHV�HQ�GLUHFWLRQ�GH�O¶2FFLGHQW�QH�IXW�
TX¶XQ�GpSODFHPHQW ��HQ�G¶DXWUHV� WHPSV�FH�IXW�XQH�UXpH ��PDLV�
OHV� FRQVpTXHQFHV� GH� O¶LQYDVLRQ� PRQJROH� REOLJHQW� j� SDUOHU��
SRXU� SRXUVXLYUH� FH� JHQUH� GH�PpWDSKRUHV�� GH� WUHPEOHPHQW� GH�
WHUUH�� SXLV� G¶DYDODQFKH�� /HV� JXHUULHUV� GX� FKHI� 7HGMXPLQ�� GLW�
*HQJKLV�.KDQ�� 6HLJQHXU� GH� OD�7HUUH��PDVVDFUDLHQW� GHV�YLOOHV�
HQWLqUHV� SRXU� TXH� OHV� YLOOHV� VXLYDQWHV� QH� VRQJHQW� SOXV� j�
UpVLVWHU��DYDQoDLHQW�GHUULqUH�GHV� UDQJV�GH�SULVRQQLHUV�TXL� OHXU�
VHUYDLHQW� GH� ERXFOLHUV� YLYDQWV�� GpWUXLVDLHQW� WRXW� OH� V\VWqPH�
G¶LUULJDWLRQ�GX�EDVVLQ�GH�OD�9ROJD�R��OHV�.KD]DUV�DYDLHQW�OHXUV�
��� '81/23��S������
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FKDPSV� HW� OHXUV� UL]LqUHV�� IDLVDLHQW� SHX� j� SHX� GHV� VWHSSHV�
IHUWLOHV� FHV� © FKDPSV� VDXYDJHV ª� �GLNR\HK� SROH��� FRPPH� RQ�
GHYDLW� GLUH� HQ� UXVVH�� © YDVWHV HVSDFHV� VDQV� FXOWLYDWHXUV� QL�
EHUJHUV�� R�� QH� SDVVHQW� TXH� GHV� FDYDOLHUV� PHUFHQDLUHV� DX�
VHUYLFH� GH� WHOV� RX� WHOV� VHLJQHXUV� ULYDX[�� RX� GHV� KXPDLQV�
WkFKDQW�GH�OHXU�pFKDSSHU���� ª
/D� 3HVWH� QRLUH� GH� ���������� DFFpOpUD� OD� GpSRSXODWLRQ� GH�

O¶DQFLHQ� SD\V� NKD]DU�� HQWUH� &DXFDVH�� 'RQ� HW� 9ROJD�� R�� OD�
FXOWXUH�GHV�VWHSSHV�DYDLW�DWWHLQW�VRQ�QLYHDX�OH�SOXV�pOHYp��HW�OD�
UHFKXWH�GDQV�OD�EDUEDULH�\�IXW��SDU�FRQWUDVWH��SOXV�UDGLFDOH�TXH�
GDQV� OHV� UpJLRQV� YRLVLQHV�� 6HORQ� %DURQ� © O¶pOLPLQDWLRQ� RX� OH�
GpSDUW�GHV�MXLIV��WUDYDLOOHXUV�LQGXVWULHX[��DJULFXOWHXUV��DUWLVDQV�
HW� PDUFKDQGV�� ODLVVD� XQ� YLGH� TXL� GDQV� FHV� UpJLRQV� Q¶D�
FRPPHQFp�j�VH�UHPSOLU�TX¶j�XQH�pSRTXH�UpFHQWH���� ª
/D�.KD]DULH�IXW�GpWUXLWH��HW�DXVVL�OH�SD\V�GHV�%XOJDUHV�GH�OD�

9ROJD� DLQVL� TXH� OHV� GHUQLqUHV� FLWDGHOOHV� FDXFDVLHQQHV� GHV�
$ODLQV� HW� GHV� .XPDQV� HW� OHV� SULQFLSDXWpV� GH� OD� 5XVVLH�
PpULGLRQDOH�� .LHY� \� FRPSULV�� 'XUDQW� OD� GpVLQWpJUDWLRQ� GH� OD�
+RUGH�G¶2U��j�SDUWLU�GX�;,9H�VLqFOH��O¶DQDUFKLH�HPSLUD�HQFRUH��
VL� OD� FKRVH� HVW� SRVVLEOH�� © 'DQV� OD� SOXSDUW� GHV� VWHSSHV�
HXURSpHQQHV�O¶pPLJUDWLRQ�IXW�O¶XQLTXH�UHFRXUV�GHV�SRSXODWLRQV�
TXL� YRXOXUHQW� VDXYHU� OHXUV�YLHV� HW� OHXUV�PR\HQV�GH�YLYUH��� ª�
(Q�FRQVpTXHQFH� OH�PRXYHPHQW�YHUV�GH� V�UV�SkWXUDJHV� IXW�XQ�
ORQJ�SURFHVVXV�LQWHUPLWWHQW�TXL�VHPEOH�DYRLU�GXUp�GX�;,,,H�DX�
;9,H�VLqFOHV��/¶H[RGH�GHV�.KD]DUV�IDLW�SDUWLH�GX�WDEOHDX�
,O� DYDLW� pWp� SUpFpGp�� QRXV� O¶DYRQV� GLW�� SDU� OD� IRQGDWLRQ�

G¶pWDEOLVVHPHQWV�HW�GH�FRORQLHV�HQ�GLYHUV�SRLQWV�G¶8NUDLQH�HW�
GH� 5XVVLH� PpULGLRQDOH�� ,O� \� DYDLW� XQH� FRPPXQDXWp� MXLYH�
IORULVVDQWH� j� .LHY� ELHQ� DYDQW� HW� ELHQ� DSUqV� OD� SULVH� GH� FHWWH

��� 32/,$.��,;�
��� %$521��YRO��,,,��S������
��� 32/,$.��,;�
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YLOOH�SDU�OHV�5XVVHV��,O�\�HQ�HXW�GH�VHPEODEOHV�j�3HULVODYHO�HW�j�
7FKHUQLJRY�� 8Q� FHUWDLQ� UDEELQ� 0RVKp� GH� .LHY� pWXGLDLW� HQ�
)UDQFH�YHUV�������XQ�DXWUH��$EUDKDP�GH�7FKHUQLJRY��pWXGLDLW�
HQ� ����� j� O¶pFROH� WDOPXGLTXH� GH� /RQGUHV�� /H� 'LW� GH� OD�
%DWDLOOH�G¶,JRU�SDUOH�G¶XQ�FpOqEUH�SRqWH�UXVVH�QRPPp�.RJDQ�
± FRQWUDFWLRQ��SHXW�rWUH��GHV�PRWV�&RKHQ���SUrWUH��HW�.DJDQ�����
4XHOTXH�WHPSV�DSUqV�OD�GHVWUXFWLRQ�GH�6DUNHO��TXH�OHV�5XVVHV�
DSSHODLHQW�%LHOD�9LHMD��OHV�.KD]DUV�EkWLUHQW�XQH�YLOOH�GX�PrPH�
QRP�SUqV�GH�7FKHUQLJRY����
%HDXFRXS� GH� QRPV� GH� OLHX[�� HQ� 8NUDLQH� HW� HQ� 3RORJQH��

SURYLHQQHQW� GHV� PRWV� .KD]DU� HW� -LG �-XLI� �� -\GRZR��
.R]DU]HZHN�� .R]DUD�� .R]DU]RZ�� -LGRZVND� 9ROD�� =\GDWF]H��
HWF�� ,OV� RQW� SX� GpVLJQHU� GHV� YLOODJHV� RX� GH� VLPSOHV�
FDPSHPHQWV�pWDEOLV�SDU�GHV�FRPPXQDXWpV�MXGpR�NKD]DUHV�VXU�
OHXU� ORQJXH� URXWH� YHUV� O¶RXHVW����� 2Q� WURXYH� GHV� QRPV�
VHPEODEOHV� GDQV� OHV�&DUSDWHV� HW� OHV�PRQWV�7DWUD�� HW� GDQV� OHV�
SURYLQFHV� RULHQWDOHV� G¶$XWULFKH�� 2Q� SHQVH� PrPH� TXH� OHV�
DQFLHQV� FLPHWLqUHV� MXLIV� GH� &UDFRYLH� HW� GH� 6DQGRPLHU]��
DSSHOpV�WRXV�GHX[�.DYLRU\��VRQW�G¶RULJLQH�NKD]DUH�
%LHQ�TXH�OH�JURV�GH�O¶H[RGH�I�W�GLULJp�YHUV�O¶RXHVW��TXHOTXHV�

JURXSHV� UHVWqUHQW� HQ� FKHPLQ� RX� VXU� SODFH�� SULQFLSDOHPHQW� HQ�
&ULPpH� HW� GDQV� OH� &DXFDVH�� R�� LOV� IRUPqUHQW� GHV� HQFODYHV�
MXLYHV� TXL� GHYUDLHQW� VXEVLVWHU� MXVTX¶DX[� WHPSV� PRGHUQHV��
'DQV� O¶DQFLHQQH� SODFH� IRUWH� GH� 7DPDWDUNKD� �7DLQDQ�� VXU� OH�
GpWURLW� GH� .HUWFK�� IDFH� j� OD� &ULPpH �� RQ� DSSUHQG� TXH� GHV�
SULQFHV� MXLIV� UpJQDLHQW� DX� ;9H� VLqFOH� VRXV� OD� WXWHOOH� GH� OD�
UpSXEOLTXH�GH�*qQHV��HW�SOXV� WDUG�GHV�7DUWDUHV�GH�&ULPpH��/H�
GHUQLHU�GH�FHV�SULQFHV��=DNKDULH��PHQD�GHV�QpJRFLDWLRQV�DYHF�
OH�SULQFH�GH�0RVFRYLH�TXL�O¶LQYLWD�j�YHQLU�VH�IDLUH�EDSWLVHU�HQ�

��� 32/,$.��FKDS��9,,���%$521��,,��S������HW�Q�
��� %587=.86��(QF��-XGDLFD��DUWLFOH�© &KDVDUHQ ª
��� 6FKLSHU��FLWp�SDU�32/,$.�
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5XVVLH�HQ�OXL�RIIUDQW�HQ�pFKDQJH�OHV�SULYLOqJHV�GH�OD�QREOHVVH�
UXVVH��=DNKDULH�UHIXVD��PDLV�3ROLDN�VXSSRVH�TXH�GDQV�G¶DXWUHV�
FDV�� © O¶pOpYDWLRQ� G¶pOpPHQWV� MXGpR�NKD]DUV� j� GH� KDXWHV�
IRQFWLRQV� GH� O¶eWDW�PRVFRYLWH� D�SX� rWUH� O¶XQ�GHV� IDFWHXUV�TXL�
SURYRTXqUHQW� O¶DSSDULWLRQ� GH� � O¶KpUpVLH� MXLYH ��
�-LGRYVWEX\XFKW�WFKLN��GDQV OH�FOHUJp�HW�OD�QREOHVVH�UXVVHV��DX�
;9,H� VLqFOH�� HW� GH� OD� VHFWH� GHV� � VDEEDWLVWHV �� �VXEERWQLNL���
HQFRUH�WUqV�UpSDQGXH�FKH]�OHV�FRVDTXHV�HW�OHV�SD\VDQV���� ª
$XWUH� YHVWLJH� GH� OD� QDWLRQ� NKD]DUH�� OHV� MXLIV� TXL� GDQV� OH�

QRUG�HVW� GX� &DXFDVH� VHPEOHQW� rWUH� UHVWpV� GDQV� OHXU� KDELWDW�
G¶RULJLQH�� DORUV� TXH� WRXW� OH� PRQGH� V¶HQ� DOODLW�� $X� QRPEUH�
G¶HQYLURQ� KXLW� PLOOH�� VXSSRVH�W�RQ�� LOV� YLYHQW� DX� YRLVLQDJH�
G¶DXWUHV� UHOLTXHV� GHV� WULEXV� G¶DXWUHIRLV �� GHV� .LSWFKDNV�� GHV�
2JKX]��,OV�VH�GpVLJQHQW�VRXV�OH�QRP�GH�'DJK�7FKXIXW\��FH�TXL�
VLJQLILH� -XLIV� GH� OD� 0RQWDJQH�� GDQV� OD� ODQJXH� WDW� TX¶LOV� RQW�
HPSUXQWpH�j�XQH�DXWUH�SHXSODGH�FDXFDVLHQQH ��PDLV� O¶RQ�Q¶HQ�
VDLW�JXqUH�SOXV�j�OHXU�VXMHW����
'¶DXWUHV� HQFODYHV� NKD]DUHV�RQW� VXUYpFX� HQ�&ULPpH�� HW� VDQV�

GRXWH� HQ� G¶DXWUHV� UpJLRQV� TXL� DSSDUWLQUHQW� DXWUHIRLV� j� OHXU�
HPSLUH��0DLV�FH�QH�VRQW� Oj�TXH�GHV�FXULRVLWpV�KLVWRULTXHV�SDU�
UDSSRUW� DX� JUDQG� FRXUDQW� GH� O¶pPLJUDWLRQ� NKD]DUH� GDQV� OHV�
WHUUHV�OLWXDQR�SRORQDLVHV�± HW�DX[�IRUPLGDEOHV�SUREOqPHV�DLQVL�
SRVpV�DX[�KLVWRULHQV�HW�DX[�DQWKURSRORJXHV�

��� 32/,$.��FKDS��,;�
��� 2Q�WURXYH�FHV�GRQQpHV�GDQV�O
DUWLFOH�GH�$��+��.1,3(5��© &DXFDVXV��3HRSOH�RI ª��GH�O
(QF��%ULW���pG��������TXL�VH�IRQGH�VXU�GHV�VRXUFHV�VRYLpWLTXHV�UpFHQWHV��8Q�OLYUH�GH�*HRUJH�6$9$��9DOOH\� RI� WKH� )RUJRWWHQ� 3HRSOH GpFULW� XQH� SUpWHQGXH� YLVLWH� DX[� MXLIV�PRQWDJQDUGV�� ULFKH� HQ�PpORGUDPHV�PDLV�YLGH�G
LQIRUPDWLRQ�
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�

/¶HVW� GH� O¶(XURSH� FHQWUDOH�� R�� OHV� pPLJUpV� GH� .KD]DULH�
WURXYqUHQW�XQH�QRXYHOOH�SDWULH�HW�XQH�DSSDUHQWH�VpFXULWp��Q¶DYDLW�
FRPPHQFp� j� SUHQGUH� XQH� FHUWDLQH� LPSRUWDQFH� SROLWLTXH� TXH�
YHUV�OD�ILQ�GX�SUHPLHU�PLOOpQDLUH�
9HUV�����SOXVLHXUV� WULEXV�VODYHV� IRUPqUHQW�XQH�DOOLDQFH�VRXV�

O¶KpJpPRQLH�GH�OD�SOXV�IRUWH��FHOOH�GHV�3RODQHV��TXL�IXW�OH�QR\DX�
GH O¶eWDW� SRORQDLV�� /¶pPHUJHQFH� GH� FHWWH� QDWLRQ� IXW� GRQF�
FRQWHPSRUDLQH� GX� GpFOLQ� GHV� .KD]DUV� �6DUNHO� IXW� GpWUXLWH� HQ�
������ ,O�HVW� UHPDUTXDEOH�TXH� OHV� MXLIV� MRXHQW�XQ�U{OH� LPSRUWDQW�
GDQV�XQH�GHV�SOXV�DQFLHQQHV�OpJHQGHV�SRORQDLVHV ��RQ�\�UDFRQWH�
TXH� ORUVTXH� OHV� WULEXV� DOOLpHV� GpFLGqUHQW� G¶pOLUH� XQ� URL�� HOOHV�
FKRLVLUHQW�XQ�MXLI��QRPPp�$EUDKDP�3URFKRZQLN�����<�HXW�LO�XQ�
PDUFKDQG� NKD]DU� ULFKH� HW� VDYDQW�� GRQW� O¶H[SpULHQFH� SDUXW� DX[�
UXVWUHV� VODYHV� GLJQH� G¶rWUH�PLVH� j� SURILW "� 6¶DJLW�LO� VHXOHPHQW�
G¶XQ�SHUVRQQDJH�OpJHQGDLUH "�(Q�WRXW�FDV�O¶KLVWRLUH�LQGLTXH�TXH�
GHV�MXLIV�GH�FH�JHQUH�pWDLHQW�WHQXV�HQ�KDXWH�HVWLPH��(OOH�DMRXWH�
G¶DLOOHXUV� TX¶DYHF� XQH� PRGHVWLH� SHX� FRXWXPLqUH� $EUDKDP�
UHSRXVVD� OD� FRXURQQH� HQ� IDYHXU�G¶XQ�SD\VDQ�GX�QRP�GH�3LDVW��
TXL� IXW�HIIHFWLYHPHQW� OH� IRQGDWHXU GH�OD�G\QDVWLH�TXL�UpJQD�VXU�
OD�3RORJQH�GH�����j������
4X¶$EUDKDP�3URFKRZQLN�DLW�H[LVWp�RX�QRQ��WRXW�LQGLTXH�TXH�

OHV� LPPLJUDQWV� MXLIV�GH�.KD]DULH�IXUHQW�IRUW�ELHQ�UHoXV�SRXU�OD�
FRQWULEXWLRQ� TX¶LOV� SRXYDLHQW� DSSRUWHU� j� O¶pFRQRPLH� HW� j�
O¶DGPLQLVWUDWLRQ� GX� SD\V�� /HV� 3RORQDLV� VRXV� OHV�3LDVW�� HW� OHXUV�
YRLVLQV�EDOWHV�OHV�/LWXDQLHQV�����DYDLHQW�UDSLGHPHQW�UHFXOp�OHXUV�
��� %$521��S������HW�����Q�
��� /HV GHX[�QDWLRQV�V
XQLUHQW�SDU�SOXVLHXUV�WUDLWpV�j�SDUWLU�GH������SRXU�IRUPHU�OH�UR\DXPH�GH�3RORJQH�� 3RXU� IDLUH� EUHI� M
pFULUDL� ©� -XLIV� SRORQDLV� ª� SRXU� OHV� GHX[� SD\V�� ELHQ� TX
j� OD� ILQ� GX�;9,,,H�VLqFOH�OD�3RORJQH�W�W�SDUWDJpH�HQWUH�OD�5XVVLH��OD�3UXVVH�HW�O
$XW ULFKH�HW�TXH�VHV�KDELWDQWV�GHYLQVVHQW� RIILFLHOOHPHQW� FLWR\HQV� GH� FHV� WURLV� QDWLRQV�� 'DQV� OD� 5XVVLH� LPSpULDOH� OD� ]RQH�G
pWDEOLVVHPHQW� GDQV� ODTXHOOH� OHV� MXLIV� IXUHQW� FRQILQpV� j� SDUWLU� GH� ����� FRwQFLGDLW� DYHF� OHV�
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IURQWLqUHV �� LOV� DYDLHQW� JUDQG� EHVRLQ� G¶LPPLJUDQWV� SRXU�
FRORQLVHU� OHXUV� WHUULWRLUHV� HW� FUpHU� XQH� FLYLOLVDWLRQ� XUEDLQH�� ,OV�
HQFRXUDJqUHQW� G¶DERUG� O¶LPPLJUDWLRQ� JHUPDQLTXH� �SD\VDQV��
ERXUJHRLV��DUWLVDQV���SXLV�FHOOH�GHV�SHXSOHV�YHQXV�GHV�WHUULWRLUHV�
RFFXSpV�SDU� OD�+RUGH�G¶2U��� ± SDUPL�HX[�GHV�$UPpQLHQV��GHV�
6ODYHV�GX�6XG��GHV�.KD]DUV�
&HV�PLJUDWLRQV�Q¶pWDLHQW�G¶DLOOHXUV�SDV�WRXWHV�YRORQWDLUHV��,O�\�

HXW� ERQ QRPEUH�GH�SULVRQQLHUV�GH�JXHUUH�� FRPPH� OHV�7DUWDUHV�
GH� &ULPpH� TXL� IXUHQW� REOLJpV� GH� FXOWLYHU� OHV� GRPDLQHV� GHV�
VHLJQHXUV� OLWXDQLHQV� HW� SRORQDLV� GDQV� OHV� SURYLQFHV�
PpULGLRQDOHV�FRQTXLVHV��$�OD�ILQ�GX�;,9H VLqFOH�OD�SULQFLSDXWp�
GH�/LWXDQLH�V¶pWHQGDLW�GH� OD�%DOWLTXH�j� OD�PHU�1RLUH���0DLV�DX�
;9H� VLqFOH� OHV� 7XUFV� RWWRPDQV�� YDLQTXHXUV� GH� %\]DQFH��
DYDQFqUHQW� YHUV� OH� QRUG� HW� OHV� VHLJQHXUV� WUDQVIpUqUHQW� OHXUV�
SD\VDQV�GDQV�O¶LQWpULHXU����
3DUPL� OHV� SRSXODWLRQV� GpSODFpHV� GH� IRUFH� VH� WURXYD� XQ� JURV�

FRQWLQJHQW� GH� .DUDwWHV�� VHFWH� MXLYH� SULPLWLYLVWH� TXL� UHMHWDLW�
O¶HQVHLJQHPHQW� UDEELQLTXH�� '¶DSUqV� XQH� WUDGLWLRQ� TXL� V¶HVW�
SHUSpWXpH� FKH]� OHV� .DUDwWHV� MXVTX¶DX[� WHPSV� PRGHUQHV�� OHXUV�
DQFrWUHV�IXUHQW�DPHQpV�HQ�3RORJQH�SDU�OH�JUDQG�SULQFH�JXHUULHU�
9\WDXWDV� �9LWROG�� GH� /LWXDQLH� j� OD ILQ� GX� ;,9H� VLqFOH �� LOV�
YHQDLHQW�GH�6XONKDW�HQ�&ULPpH�����$� O¶DSSXL�GH�FHWWH� WUDGLWLRQ�
RQ� QRWH� TX¶HQ� ����� 9LWROG� DFFRUGD� XQH� FKDUWH� DX[� MXLIV� GH�
7URNL�� HW� TXH� OH� YR\DJHXU� IUDQoDLV� GH� /DQRL� YLW� GDQV� FHWWH�
ORFDOLWp�XQ�JUDQG�QRPEUH�GH�MXLIV�TXL�SDUODLHQW�XQH�ODQJXH�TXL�
Q¶pWDLW�QL�FHOOH�GHV�$OOHPDQGV�QL�FHOOH�GHV�LQGLJqQHV�����&¶pWDLW�
UpJLRQV� DUUDFKpHV� j� OD� 3RORJQH�� SOXV� GHV� SDUWL HV� GH� O
8NUDLQH�� 6HXOHV� FHUWDLQHV� FDWpJRULHV�SULYLOpJLpHV� GH� MXLIV� pWDLHQW� DXWRULVpHV� j� UpVLGHU� HQ� GHKRUV� GH� OD� ]RQH �� DX� PRPHQW� GX�UHFHQVHPHQW�GH������LOV�Q
pWDLHQW�TXH����������DORUV�TX
LO�\�HQ�DYDLW�SUqV�GH�FLQT�PLOOLRQV�GDQV�O
DQFLHQ�WHUULWRLUH�SRORQDLV�
��� /D�3RORJQH�HW�OD�+RQJULH�IXUHQW�EULqYHPHQW�HQYDKLH�SDU�OHV�0RQJROV�HQ����� �������PDLV�HOOHV�QH�IXUHQW�SDV�RFFXSpHV��FH�TXL�IDLW�WRXWH�OD�GLIIpUHQFH�SRXU�OHXU�KLVWRLUH�XOWpULHXUH�
��� 32/,$.��FKDS��,;�
��� 32/,$.��,ELG�
��� ,ELG�
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pYLGHPPHQW�± F¶HVW�HQFRUH�± XQ�GLDOHFWH�WXUF��OH�SOXV�SURFKH�j�
O¶KHXUH�DFWXHOOH�GH�OD�OLQJXD�FXPDQLFD�TXH�O¶RQ�SDUODLW�GDQV�OHV�
DQFLHQV�WHUULWRLUHV�NKD]DUV�DX�WHPSV�GH�OD�+RUGH�G¶2U��'¶DSUqV�
=DMDF]NRZVNL��� FH�GLDOHFWH�HVW�HQFRUH�HPSOR\p��VXUWRXW�SRXU�OD�
SULqUH�� GDQV� OHV� FRPPXQDXWpV� NDUDwWHV� GH� 7URNL�� 9LOQR��
3RQ\HLYH]�� /XW]N� HW� +DOLWFK�� /HV� .DUDwWHV� GLVHQW� TX¶DYDQW� OD�
*UDQGH� 3HVWH� GH� ����� LOV� DYDLHQW� HQ� 3RORJQH� HW� HQ� /LWXDQLH�
HQWUH�WUHQWH�GHX[�HW�WUHQWH�VHSW�FRPPXQDXWpV�
/HXU� GLDOHFWH�� LOV� OH� QRPPHQW� © ODQJXH� GH� .HGDU ª� ± HW� DX�

;,,H�VLqFOH�5HE�3HWDFKLD�DSSHODLW�OHXU�KDELWDW�DX�QRUG�GH�OD�PHU�
1RLUH� © WHUUH� GH� .HGDU ª �� FH� TX¶LO� pFULYDLW� j� OHXU� SURSRV� �OH�
VDEEDW� SDVVp� GDQV� O¶REVFXULWp�� O¶LJQRUDQFH� GHV� GRFWULQHV�
UDEELQLTXHV�� FRUUHVSRQG� ELHQ� j� OHXU� VHFWDULVPH�� (W� F¶HVW� DLQVL�
TXH�O¶pPLQHQW�WXUFRORJXH�=DMDF]NRZVNL�FRQVLGqUH�OHV�.DUDwWHV��
DX�SRLQW�GH�YXH�OLQJXLVWLTXH��FRPPH�OHV�SOXV�SXUV�UHSUpVHQWDQWV�
GHV�DQFLHQV�.KD]DUV�����1RXV�UHSDUOHURQV�SOXV ORLQ�GHV�UDLVRQV�
TXL� SHXYHQW� H[SOLTXHU� TXH� FHWWH� VHFWH� DLW� SUpVHUYp� VD� ODQJXH�
SHQGDQW� TXHOTXH� FLQT� FHQWV� DQV� WDQGLV� TXH� OD� JUDQGH�PDMRULWp�
GHV�MXLIV�NKD]DUV� O¶DEDQGRQQDLW�HQ�IDYHXU�G¶XQH�OLQJXD�IUDQFD��
OH�\LGGLVK�

�

/H�UR\DXPH�SRORQDLV��HQ�DGRSWDQW�OH FDWKROLFLVPH��SULW�GqV�OH�
GpEXW� XQH� RULHQWDWLRQ� QHWWHPHQW� RFFLGHQWDOH�� 0DLV� HQ�
FRPSDUDLVRQ� DYHF� VHV�YRLVLQV�GH� O¶RXHVW� F¶pWDLW�� DX[�SRLQWV�GH�
YXH� FXOWXUHO� HW� pFRQRPLTXH�� XQ�SD\V� VRXV�GpYHORSSp��'¶R�� VD�
SROLWLTXH �� DWWLUHU� GHV� LPPLJUDQWV� ± $OOHPDQGV� j� O¶RXHVW��
��� &LWp�SDU�32/,$.��FKDS��,;�
��� =$-$&=.2:6.,��FLWp�SDU�'81/23��S������
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$UPpQLHQV� HW� -XLIV� NKD]DUV� j� O¶HVW� ± HW� GH� GRQQHU� j� OHXUV�
HQWUHSULVHV� WRXV� OHV� HQFRXUDJHPHQWV� SRVVLEOHV�� WHOV� TXH� OHV�
FKDUWHV�UR\DOHV�TXL�GpWDLOODLHQW�OHXUV�GHYRLUV�HW�OHXUV�SULYLOqJHV�
'DQV� OD� FKDUWH� DFFRUGpH� SDU� %ROHVODY� OH� 3LHX[� HQ� ����� HW�

FRQILUPpH�SDU�&DVLPLU� OH�*UDQG�HQ������� OHV� MXLIV�VH�YR\DLHQW�
RFWUR\HU�OH�GURLW�G¶DYRLU�OHXUV�V\QDJRJXHV��OHXUV�pFROHV�HW�OHXUV�
WULEXQDX[��GH�SRVVpGHU�GHV�WHUUHV�HW�GH�VH�OLYUHU�DX[�FRPPHUFHV�
HW�DX[�RFFXSDWLRQV�GH�OHXU�FKRL[��6RXV�OH�UqJQH�GX�URL�eWLHQQH�
%DWKRU\� ������������ OHV� MXLIV� HXUHQW� GURLW� j� XQ� SDUOHPHQW� j�
HX[��TXL� VLpJHDLW�GHX[� IRLV� O¶DQ�HW� OH�SRXYRLU�GH�SHUFHYRLU�GHV�
LPS{WV� SDUPL� OHXUV� FRUHOLJLRQQDLUHV�� $SUqV� OD� GHVWUXFWLRQ� GH�
OHXU�SD\V�� OHV� MXLIV�NKD]DUV�HQWDPDLHQW�XQ�QRXYHDX�FKDSLWUH�GH�
OHXU�+LVWRLUH�
2Q WURXYH�XQ�H[HPSOH�IUDSSDQW�GH�OHXU�FRQGLWLRQ�SULYLOpJLpH�

GDQV� XQ� EUHI� SRQWLILFDO�� pGLFWp� SUREDEOHPHQW� SDU� OH� SDSH�
&OpPHQW�,9�GDQV�OD�VHFRQGH�PRLWLp�GX�;,,,H�VLqFOH��j�O¶DGUHVVH�
G¶XQ� SULQFH� SRORQDLV� LQFRQQX��'DQV� FH� GRFXPHQW� OH� SDSH� IDLW�
VDYRLU� TXH� OHV� DXWRULWpV� URPDLQHV� FRQQDLVVHQW� ELHQ� O¶H[LVWHQFH�
G¶XQ�QRPEUH�FRQVLGpUDEOH�GH�V\QDJRJXHV�GDQV�SOXVLHXUV�YLOOHV�
SRORQDLVHV ��GDQV�XQH�VHXOH�YLOOH�RQ�Q¶HQ�FRPSWHUDLW�SDV�PRLQV�
GH�FLQT�����,O�GpSORUH�TXH�FHV�V\QDJRJXHV�SDVVHQW�SRXU�rWUH�SOXV�
KDXWHV� TXH� OHV� pJOLVHV�� SOXV� PDMHVWXHXVHV�� PLHX[� RUQpHV��
FRXYHUWHV�G¶XQH�WRLWXUH�GH�SORPE�SHLQW�GH�GLYHUVHV�FRXOHXUV��HW�
SRXU� IDLUH�SDUDvWUH�ELHQ�SDXYUHV�HQ�FRPSDUDLVRQ� OHV�pJOLVHV�GX�
YRLVLQDJH� �2Q� VH� VRXYLHQW� GH�0DVXGL� QRWDQW� MR\HXVHPHQW�TXH�
OD� JUDQGH� PRVTXpH� pWDLW� O¶pGLILFH� OH� SOXV� KDXW� G¶,WLO��� &HV�
SODLQWHV�VRQW�G¶DLOOHXUV�FRQILUPpHV�SDU�XQH�GpFLVLRQ�GX�OpJDW�GX�
SDSH�� OH� FDUGLQDO�*XLGR�� TXL� HQ� ����� VWLSXOH� TXH� O¶RQ� QH� GRLW�
SDV�DXWRULVHU�SOXV�G¶XQH�V\QDJRJXH�SDU�YLOOH�
2Q�GpGXLW�GH�FHV�GRFXPHQWV��j�SHX�SUqV�FRQWHPSRUDLQV�GH�OD�

FRQTXrWH� GH� OD�.KD]DULH� SDU� OHV�0RQJROV�� TX¶LO� GHYDLW� GpMj� \�
��� :URFODZ�RX�&UDFRYLH��SUREDEOHPHQW�
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DYRLU�XQ�QRPEUH�FRQVLGpUDEOH�GH�.KD]DUV�HQ�3RORJQH�SRXU�TXH�
GDQV� SOXVLHXUV� YLOOHV� LOV� DLHQW� HX� SOXV� G¶XQH� V\QDJRJXH� ± HW�
TX¶LOV� GHYDLHQW� rWUH� DVVH]� SURVSqUHV� SRXU� OHV� EkWLU� VL�
PDMHVWXHXVHV� HW� VL� RUQpHV�� &HOD� FRQGXLW� j� V¶LQWHUURJHU� VXU�
O¶DPSOHXU� DSSUR[LPDWLYH� HW� VXU� OD� FRPSRVLWLRQ� GH�
O¶LPPLJUDWLRQ�NKD]DUH�HQ�3RORJQH�
3RXU� FH� TXL� FRQFHUQH� OHV� FKLIIUHV� QRXV� Q¶DYRQV� SDV� GH�

GRFXPHQWV��2Q�VH�UDSSHOOH�TXH�OHV�FKURQLTXHXUV�DUDEHV�SDUOHQW�
G¶DUPpHV� NKD]DUHV� GH� WURLV� FHQW� PLOOH� KRPPHV� �FKDS�� ,�� �� ��
PrPH�VL� O¶RQ�DGPHW�TX¶LO�V¶DJLW�G¶XQH�pQRUPH�H[DJpUDWLRQ��RQ�
SHXW� HVWLPHU� OD� SRSXODWLRQ� WRWDOH� j� DX� PRLQV� FLQT� FHQW� PLOOH�
kPHV��,EQ�)DGODQ�pYDOXH�j�FLQTXDQWH�PLOOH�OH�QRPEUH�GHV�WHQWHV�
GHV�%XOJDUHV�GH�OD�9ROJD��FH�TXL�pTXLYDXGUDLW�j�XQH�SRSXODWLRQ�
GH� WURLV� j� TXDWUH� FHQW�PLOOH�� F¶HVW�j�GLUH� j� SHX� SUqV� GX�PrPH�
RUGUH� GH� JUDQGHXU� TXH� FHOOH� GHV�.KD]DUV�� '¶XQ� DXWUH� F{Wp� OHV�
KLVWRULHQV�PRGHUQHV�pYDOXHQW�DXVVL�j�FLQT�FHQW�PLOOH������GH�OD�
SRSXODWLRQ�WRWDOH��OH�QRPEUH�GHV�MXLIV�GDQV�OH�UR\DXPH�SRORQR�
OLWXDQLHQ�DX�;9,,H�VLqFOH�����&HV�FKLIIUHV�FRQFRUGHQW�DVVH]�ELHQ�
DYHF� FH� TXH� O¶RQ� VDLW� GH� OD� PLJUDWLRQ� NKD]DUH�� SDU� O¶8NUDLQH�
YHUV�OD�3RORJQH��OHQWH�j�SDUWLU�GH�OD�GHVWUXFWLRQ�GH�6DUNHO�HW�GH�
O¶DYqQHPHQW� GHV� 3LDW� YHUV� OD� ILQ� GX� SUHPLHU� PLOOpQDLUH�� SOXV�
UDSLGH�DX�PRPHQW�GH�OD�FRQTXrWH�PRQJROH��j�SHX�SUqV�DFKHYpH�
DX[�;9H�;9,H�VLqFOHV�± OD�VWHSSH�pWDQW�DORUV�YLGH�G¶KRPPHV��
HW�OHV�.KD]DUV�DSSDUHPPHQW�GLVSDUXV�GH�OD�IDFH�GH�OD�7HUUH�����
(Q�WRXW��FH�WUDQVIHUW�GH�SRSXODWLRQ�V¶pWDOD�VXU�FLQT�RX�VL[�VLqFOHV�
HQ� SHWLWV� JURXSHV� RX� HQ� FRORQQHV�� 6L� O¶RQ� WLHQW� FRPSWH� GH�
O¶DSSRUW�FRQVLGpUDEOH�GHV�MXLIV�UpIXJLpV�GH�%\]DQFH�HW�GHV�SD\V�
PXVXOPDQV��HW�G¶XQH�OpJqUH�FURLVVDQFH�GpPRJUDSKLTXH�FKH]�OHV�
.KD]DUV� HX[�PrPHV�� LO� SDUDvW� YUDLVHPEODEOH� TXH� OHV� FKLIIUHV�
��� 9(78/$1,��RS��FLW� S������
��� /HV� GHUQLHUV� YLOODJHV� NKD]DUV� GX� 'QLHSU� IXUHQW� GpWUXLWV� SDU� OD� UpYROWH� GHV� &RVDTXHV� GH�&KPHOQLFN\�DX�;9,,H�VLqFOH��HW�OHV�VXUYLYDQWV�YLQUHQW�JURVV LU�OH�QRPEUH�GHV�MXLIV�GpMj�LQVWDOOpV�HQ�3RORJQH�/LWXDQLH�
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DYDQFpV� SRXU� OD� SRSXODWLRQ� NKD]DUH� j� VRQ� DSRJpH� DX� 9,,,H�
VLqFOH�VRLHQW�FRPSDUDEOHV�j�FHX[�TXH�O¶RQ�LQGLTXH�SRXU�OHV�MXLIV�
GH�3RORJQH�DX�;9,,H�VLqFOH��GX�PRLQV�HQ�RUGUH�GH�JUDQGHXU��HQ�
DFFRUGDQW�j�QRWUH� LJQRUDQFH�XQH�UpVHUYH�GH�TXHOTXHV�FHQWDLQHV�
GH�PLOOH HQ�SOXV�RX�HQ�PRLQV�
2Q� GHYLQH� O¶LURQLH� GH� FHV� FKLIIUHV�� 6HORQ� OD� -HZLVK�

(QF\FORSDHGLD��DUWLFOH�© 6WDWLVWLTXHV ª��OH�WRWDO�GH�OD�SRSXODWLRQ�
MXLYH�GDQV�OH�PRQGH�V¶pOHYDLW�DX�;9,H�VLqFOH�j�XQ�PLOOLRQ�j�SHX�
SUqV�� &HOD� SDUDvW� LQGLTXHU�� FRPPH� 3ROLDN�� .XWVFKHUD��� HW�
G¶DXWUHV� DXWHXUV� O¶RQW� IDLW� UHPDUTXHU�� TX¶DX� 0R\HQ� $JH� OD�
PDMRULWp� GHV� JHQV� TXL� SURIHVVDLHQW� OD� UHOLJLRQ� LVUDpOLWH� pWDLHQW�
GHV� .KD]DUV�� 8QH� ERQQH� SDUWLH� GH� FHWWH� PDMRULWp� pPLJUD� HQ�
3RORJQH�� HQ�/LWXDQLH�� HQ�+RQJULH� HW� GDQV� OHV�%DONDQV�� RQ� HOOH�
IRQGD� OD FRPPXQDXWp� MXLYH� RULHQWDOH� TXL� j� VRQ� WRXU� GHYLQW� OD�
PDMRULWp� GRPLQDQWH� GH� OD� SRSXODWLRQ� MXLYH� GDQV� OH� PRQGH��
0rPH� VL� O¶pOpPHQW� RULJLQHO� GH� FHWWH� FRPPXQDXWp� IXW� HQVXLWH�
GLOXp� HW� JURVVL� SDU� GHV� LPPLJUDQWV� G¶DXWUHV� UpJLRQV� �YRLU� FL�
DSUqV��� VD� SURYHQDQFH� HVVHQWLHOOHPHQW� WXUFR�NKD]DUH� SDUDvW�
DVVH]� ELHQ� GpPRQWUpH �� j� WRXW� OH� PRLQV� F¶HVW� XQH� WKpRULH� TXL�
PpULWH�H[DPHQ�
1RXV� YHUURQV�SOXV� ORLQ�G¶DXWUHV� UDLVRQV�G¶DWWULEXHU� VXUWRXW� j�

O¶pOpPHQW� NKD]DU�� SOXW{W� TX¶j� GHV� LPPLJUDQWV� GH� O¶RXHVW�� OH�
SUHPLHU� U{OH� GDQV� OD� FURLVVDQFH� HW� OH� GpYHORSSHPHQW� GH� OD�
FRPPXQDXWp� MXLYH� HQ� 3RORJQH� HW� GDQV� OH� UHVWH� GH� O¶(XURSH�
RULHQWDOH�� 0DLV� LO� HVW� VDQV� GRXWH� DSSURSULp� GH� FLWHU� LFL�
O¶KLVWRULHQ�MXLI�SRORQDLV�$GDP�9HWXODQL �

© /HV� KLVWRULHQV� SRORQDLV� DGPHWWHQW� WRXV� TXH� FHV� WUqV� DQFLHQV�
pWDEOLVVHPHQWV� IXUHQW� IRQGpV� SDU� GHV� pPLJUpV� MXLIV� GH� O¶eWDW�.KD]DU� HW�
GH� 5XVVLH� HW� TXH� OHV� -XLIV� GH� O¶(XURSH� PpULGLRQDOH� HW� RFFLGHQWDOH� QH�
FRPPHQFqUHQW� TXH� SOXV� WDUG� j� YHQLU� V¶LQVWDOOHU���� 8QH� FHUWDLQH�
SURSRUWLRQ� DX�PRLQV� GH� OD� SRSXODWLRQ� MXLYH� �OH� QR\DX� SULQFLSDO� j� XQH�

��� 32/,$.��RS��FLW� .XWVFKHUD��'LH�&KDVDUHQ��9LHQQH�������
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pSRTXH�SOXV�DQFLHQQH��pWDLW�YHQXH�GH�O¶HVW��GX�SD\V�GHV�.KD]DUV��HW�SOXV�
WDUG�GH�OD�5XVVLH�NLHYLHQQH���� ª

�

9RLOj�SRXU�OHV�FKLIIUHV��0DLV�TXH�VDYRQV�QRXV�GH�OD�VWUXFWXUH�
VRFLDOH��GH�OD�FRPSRVLWLRQ�GH�O¶LPPLJUDWLRQ�NKD]DUH "
2Q� D� G¶DERUG� O¶LPSUHVVLRQ� G¶XQH� VLPLOLWXGH� IUDSSDQWH� HQWUH�

OHV� SRVLWLRQV� SULYLOpJLpHV� RFFXSpHV� SDU� OHV� MXLIV� NKD]DUV� HQ�
+RQJULH� G¶XQH� SDUW�� HQ� 3RORJQH� G¶DXWUH� SDUW�� j� FHWWH� ORLQWDLQH�
pSRTXH��/HV�VRXUFHV�SRORQDLVHV�FRPPH�OHV�VRXUFHV�KRQJURLVHV�
SUpVHQWHQW� GHV� MXLIV� HPSOR\pV� FRPPH� PRQQD\HXUV��
DGPLQLVWUDWHXUV� GHV� GvPHV� UR\DOHV�� FRQWU{OHXUV� GH� OD� JDEHOOH��
IHUPLHUV� GH� O¶LPS{W� HW� © SUrWHXUV ª�� F¶HVW�j�GLUH� EDQTXLHUV�� &H�
SDUDOOpOLVPH�LQGLTXHUDLW�TXH�OHV�GHX[�LPPLJUDWLRQV�DYDLHQW�XQH�
RULJLQH�FRPPXQH ��HW�FRPPH�RQ�SHXW�UDWWDFKHU�OD�ILOLDWLRQ�GH�OD�
PDMRULWp� GHV� MXLIV� KRQJURLV� DX� FRPSOH[H� PDJ\DUR�NKD]DU�� OD�
FRQFOXVLRQ�SDUDvW�pYLGHQWH�
/HV� GRFXPHQWV� DQFLHQV� PRQWUHQW� OH� U{OH� MRXp� SDU� OHV�

LPPLJUDQWV� MXLIV� GDQV� OD� MHXQH� pFRQRPLH�GHV�GHX[�SD\V��5{OH�
WUqV� LPSRUWDQW �� FHOD� QH� SHXW� VXUSUHQGUH� SXLVTXH� OH� FRPPHUFH�
H[WpULHXU�HW�OD�SHUFHSWLRQ�GHV�GURLWV�GH�GRXDQH�DYDLHQW�pWp�GDQV�
OH� SDVVp� OHV� SULQFLSDOHV� VRXUFHV� GH� UHYHQX� GHV� .KD]DUV�� ,OV�
DYDLHQW�O¶H[SpULHQFH�TXL�IDLVDLW�GpIDXW�j�OHXUV�QRXYHDX[�K{WHV ��
LO� pWDLW� ORJLTXH� TX¶RQ� OHV� DSSHOkW� j� VH� PrOHU�� FRQVHLOOHUV� RX�
SDUWHQDLUHV��GHV�DIIDLUHV�ILQDQFLqUHV�GH�OD�FRXU�HW�GH�OD�QREOHVVH��
/HV�SLqFHV�GH�PRQQDLH��IUDSSpHV�DX[�;,,H�HW�;,,,H�VLqFOHV��TXL�
SRUWHQW� GHV� LQVFULSWLRQV� SRORQDLVHV� HQ� FDUDFWqUHV� KpEUHX[�
�Y� FKDS� ,,�����VRQW�G¶DVVH]�EL]DUUHV�UHOLTXHV�GH�FHV�DFWLYLWpV��$�
��� 9(78/$1,��7KH�-HZV�LQ�0HGLDHYDO�3RODQG ��S������
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TXRL� VHUYDLHQW�HOOHV� H[DFWHPHQW�� FHOD� UHVWH� DVVH]� P\VWpULHX[��
&HUWDLQHV�RQW�OH�QRP�G¶XQ�URL��/HV]HN��0LHV]NR��SDU�H[HPSOH���
G¶DXWUHV� SRUWHQW� XQH� LQVFULSWLRQ� FRPPH� © 'H� OD� PDLVRQ�
G¶$EUDKDP� EHQ� -RVHSK� OH� SULQFH ª� �SHXW�rWUH� OH� PRQQD\HXU�
EDQTXLHU� OXL�PrPH��� RX� VLPSOHPHQW� XQ� PRW� GH� ERQ� DXJXUH ��
© &KDQFH ª� RX� © %pQpGLFWLRQ ª�� ,O� HVW� UHPDUTXDEOH� TX¶HQ�
+RQJULH� OHV� VRXUFHV� FRQWHPSRUDLQHV� VLJQDOHQW� DXVVL� TXH� O¶RQ�
IUDSSDLW�PRQQDLH�HQ�VH�SURFXUDQW�O¶DUJHQW�FKH]�GHV�SURSULpWDLUHV�
MXLIV����
&HSHQGDQW�� j� OD GLIIpUHQFH� GH� O¶(XURSH� GH� O¶2XHVW�� OHV�

ILQDQFHV�HW�OH�FRPPHUFH�Q¶pWDLHQW�SDV��LO�V¶HQ�IDXW�GH�EHDXFRXS��
OHV� VHXOV� GRPDLQHV� GHV� DFWLYLWpV� MXLYHV�� 'H� ULFKHV� LPPLJUDQWV�
GHYLQUHQW� HQ� 3RORJQH� GH� JUDQGV� SURSULpWDLUHV� WHUULHQV�� FRPPH�
HQ�+RQJULH�OH�FRPWH�7HND ��GHV�GRPDLQHV�MXLIV�FRPSRUWDQW�GHV�
YLOODJHV� HQWLHUV� GH� FXOWLYDWHXUV� RQW� pWp� QRWpV� SDU� H[HPSOH� DX�
YRLVLQDJH� GH�:URFODZ� DYDQW� ���������$X� GpEXW� LO� GXW� \� DYRLU�
GHV�SD\VDQV�NKD]DUV�HQ�QRPEUH�FRQVLGpUDEOH��FRPPH�VHPEOHQW�
O¶LQGLTXHU�OHV�YLHX[�QRPV�JpRJUDSKLTXHV�
2Q� HQWUHYRLW� REVFXUpPHQW� OD� PDQLqUH� GRQW� FHUWDLQV� GH� FHV�

YLOODJHV�RQW� SX� rWUH� IRQGpV� HQ�pWXGLDQW� OHV�GRFXPHQWV�NDUDwWHV�
GRQW� QRXV� DYRQV� SDUOp� SOXV� KDXW �� LOV� UDFRQWHQW� FRPPHQW� OH�
SULQFH�9LWROG�LQVWDOOD�XQ�JURXSH�GH�FDSWLIV�NDUDwWHV�j�.UDVQD��HQ�
OHXU� SURFXUDQW PDLVRQV�� YHUJHUV� HW� WHUUHV� MXVTX¶j� XQH� GLVWDQFH�
GH�WURLV�NLORPqWUHV��2Q�SHQVH�SRXYRLU�UHFRQQDvWUH�FHWWH�.UDVQD�
GDQV�OD�SHWLWH�YLOOH�MXLYH�GH�.UDVQRwD�HQ�3RGROLH�����
0DLV� O¶DJULFXOWXUH� pWDLW� VDQV� DYHQLU� SRXU� OD� FRPPXQDXWp�

MXLYH��$�FHOD�SOXVLHXUV�UDLVRQV��/¶HVVRU�GX�IpRGDOLVPH�DX�;,9H�
VLqFOH� WUDQVIRUPD� SHX� j� SHX� OHV� SD\VDQV� GH� 3RORJQH� HQ� VHUIV�
DWWDFKpV�DX[�YLOODJHV�HW�SULYpV�GH� WRXWH� OLEHUWp�GH�PRXYHPHQW��

��� 9(78/$1,��S����� � %$521��YRO��,,,��S������HW�QRWHV ��32/,$.��RS��FLW�
��� %$521��YRO��,,,�S������
��� 32/,$.��RS��FLW�
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(Q� PrPH� WHPSV�� VRXV� OD� SUHVVLRQ� GH� O¶eJOLVH� HW� GHV�
SURSULpWDLUHV� IpRGDX[�� OH�SDUOHPHQW��HQ������� LQWHUGLW DX[�MXLIV�
O¶DFTXLVLWLRQ� GH� WHUUDLQV� DJULFROHV�� 0DLV� SRXU� OD� WHUUH� HW� OD�
FXOWXUH� OH� SURFHVVXV� G¶DOLpQDWLRQ� GXW� FRPPHQFHU� ELHQ� DYDQW�
FHOD�� (Q� GHKRUV� GH� FHV� FDXVHV� VSpFLILTXHV� �GLVFULPLQDWLRQ�
UHOLJLHXVH�� GpJUDGDWLRQ� GH� OD� FRQGLWLRQ� SD\VDQQH��� OD�
WUDQVIRUPDWLRQ� GH� OD� QDWLRQ� SULQFLSDOHPHQW� DJULFROH� GHV�
.KD]DUV� HQ� FRPPXQDXWp� SULQFLSDOHPHQW� XUEDLQH� UHIOpWDLW� XQ�
SKpQRPqQH� FRXUDQW�GDQV� O¶KLVWRLUH�GHV�PLJUDWLRQV��&RQIURQWpV�
G¶XQH� SDUW� j� XQ� QRXYHDX� FOLPDW� HW� j� GHV� IDoRQV� DJULFROHV�
GLIIpUHQWHV�� G¶DXWUH� SDUW� DX[� RFFDVLRQV� LQDWWHQGXHV� TX¶RIIUH� OD�
FLYLOLVDWLRQ� XUEDLQH� GH� PHQHU� XQH� YLH� SOXV� IDFLOH�� OHV�
LPPLJUDQWV� VRQW� FDSDEOHV� GH� FKDQJHU� HQ� TXHOTXHV� JpQpUDWLRQV�
OHXU� VWUXFWXUH� VRFLR�SURIHVVLRQQHOOH�� (Q� $PpULTXH� OHV�
GHVFHQGDQWV�GHV�SD\VDQV�GHV�$EUX]]HV�WLHQQHQW�GHV�UHVWDXUDQWV��
OHV�SHWLWV�ILOV�G¶XQ�IHUPLHU�SRORQDLV�VRQW�SHXW�rWUH�LQJpQLHXUV�RX�
SV\FKDQDO\VWHV����
7RXWHIRLV�� OD� WUDQVIRUPDWLRQ� GHV� MXLIV� NKD]DUV� HQ� MXLIV�

SRORQDLV� QH� FRPSRUWD� SDV� GH� UXSWXUH� EUXWDOH� DYHF� OH� SDVVp ��
DXFXQH� SHUWH� G¶LGHQWLWp�� &H� IXW� XQ� FKDQJHPHQW� SURJUHVVLI��
RUJDQLTXH� TXL� �3ROLDN� O¶D� PRQWUp� GH� PDQLqUH� FRQYDLQFDQWH��
SUpVHUYD� GDQV� OH� QRXYHDX� SD\V� FHUWDLQHV� WUDGLWLRQV� SUpFLHXVHV�
GH�OD�YLH�FRPPXQDXWDLUH�NKD]DUH��(W�FHOD�SULQFLSDOHPHQW�JUkFH�
j� XQH� VWUXFWXUH� VRFLDOH�� XQ� PRGH� GH� YLH�� TXH� O¶RQ� QH� WURXYD�
QXOOH�SDUW�DLOOHXUV�GDQV�OD�GLDVSRUD ��OD�SHWLWH�YLOOH�MXLYH��D\DUDK�
HQ� KpEUHX�� VKWHWO� HQ� \LGGLVK��PLDVWHFNR� HQ� SRORQDLV��&HV� WURLV�
QRPV� VRQW� GHV� GLPLQXWLIV�� FH� TXL� QH� YHXW� SDV� GLUH� TX¶LOV�
GpVLJQHQW�QpFHVVDLUHPHQW� OD�SHWLWHVVH�GH�FHV�YLOOHV� �LO�\�HQ�HXW�
G¶DVVH]� JUDQGHV�� PDLV� SOXW{W� O¶pWURLWHVVH� GH� OHXUV� GURLWV�
G¶DXWRQRPLH�PXQLFLSDOH�

��� /H� SURFHVVXV� LQYHUVH� GHV� FRORQV� TXL� V
LQVWDOOHQW� VXU� GHV� WHUUHV� YLHUJHV� V
DSSOLTXH� DX[�PLJUDQWV�SDVVDQW�GH�UpJLRQV�GpYHORSSpHV�j�G
DXWUHV�PRLQV�GpYHORSSpHV�
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,O� FRQYLHQW� GH� QH� SDV� FRQIRQGUH� OH� VKWHWO� HW� OH� JKHWWR�� &H�
GHUQLHU� pWDLW� XQH� UXH� RX� XQ� TXDUWLHU� UpVHUYpV� DX[� MXLIV� j�
O¶LQWpULHXU�G¶XQH�YLOOH��'HSXLV�OD�VHFRQGH�PRLWLp�GX�;9,H VLqFOH�
FH IXW� O¶KDELWDW� GHV� MXLIV� GDQV� WRXWH� OD� FKUpWLHQWp� HW� GDQV� OD�
SOXSDUW�GHV�SD\V�G¶,VODP��/H�JKHWWR��HQWRXUp�GH�PXUDLOOHV��DYHF�
GHV�SRUWHV�TXH�O¶RQ�IHUPDLW� OD�QXLW��HQJHQGUD�FODXVWURSKRELH�HW�
FRQVDQJXLQLWp� PHQWDOH�� PDLV� LO� SURFXUDLW� DXVVL� XQ� VHQV� GH�
UHODWLYH�VpFXULWp��HQ�SpULRGHV�GH�WURXEOHV��&RPPH�LO�QH�SRXYDLW�
V¶pWHQGUH��OHV�PDLVRQV�V¶pOHYDLHQW�DXVVL�KDXW�TXH�SRVVLEOH�VXU�GH�
SHWLWHV� SDUFHOOHV�� HW� XQH� GHQVLWp� WRXMRXUV� H[FHVVLYH�
V¶DFFRPSDJQDLW� G¶XQH� VLWXDWLRQ� VDQLWDLUH� GpSORUDEOH�� $� YLYUH�
GDQV�GH� WHOOHV� FRQGLWLRQV� OHV�JHQV�DYDLHQW�EHVRLQ�GH�EHDXFRXS�
GH� IRUFH� VSLULWXHOOH� SRXU� PDLQWHQLU� OHXU� GLJQLWp�� ,OV� Q¶\�
UpXVVLUHQW�SDV�WRXV�
/H� VKWHWO� HQ� UHYDQFKH�� WRXW� GLIIpUHQW�� W\SH� G¶pWDEOLVVHPHQW�

SDUWLFXOLHU� j� OD� 3RORJQH� HW� j� OD� /LWXDQLH�� pWDLW� XQH� SHWLWH� YLOOH�
FDPSDJQDUGH�� XQH� FRPPXQDXWp� j� SDUW� HQWLqUH�� j� SRSXODWLRQ�
HQWLqUHPHQW� RX� SULQFLSDOHPHQW� MXLYH�� /HV� RULJLQHV� GX� VKWHWO�
UHPRQWHQW� SUREDEOHPHQW� DX� ;,,,H� VLqFOH �� RQ� SHXW� \� YRLU� OH�
FKDvQRQ�PDQTXDQW��SRXU�DLQVL�GLUH��HQWUH� OHV�YLOOHV�PDUFKpV�GH�
.KD]DULH�HW�OHV�ERXUJDGHV�MXLYHV�GH�3RORJQH�
/D� IRQFWLRQ� pFRQRPLTXH� HW� VRFLDOH� GH� FHV� DJJORPpUDWLRQV� j�

GHPL�UXUDOHV��j�GHPL�XUEDLQHV��GXW�rWUH�VHPEODEOH�GDQV�OHV�GHX[�
SD\V��(Q�.KD]DULH�FRPPH�SOXV�WDUG�HQ�3RORJQH�HOOHV�IRUPDLHQW�
XQ�UpVHDX�GH�FRPSWRLUV�HW�GH�PDUFKpV�TXL�DVVXUDLW�OD�PpGLDWLRQ�
HQWUH� FDPSDJQH� HW� JUDQGHV�YLOOHV��(OOHV� WHQDLHQW� UpJXOLqUHPHQW�
GHV�IRLUHV�DX[TXHOOHV�VH�YHQGDLHQW�RX�VH�WURTXDLHQW�OH�SHWLW�HW�OH�
JURV� EpWDLO�� HQ� PrPH� WHPSV� TXH� OHV� ELHQV� PDQXIDFWXUpV� GHV�
YLOOHV� HW� OHV� SURGXLWV� GH� O¶LQGXVWULH� YLOODJHRLVH �� HOOHV� RIIUDLHQW�
DXVVL� GHV� FHQWUHV� DX[� DUWLVDQV� TXL� SRXYDLHQW� \� H[HUFHU� OHXUV�
PpWLHUV �� FKDUURQV�� IRUJHURQV�� RUIqYUHV�� WDLOOHXUV�� ERXFKHUV�
FDFKHU�� PHXQLHUV�� ERXODQJHUV�� IDEULFDQWV� GH� FKDQGHOOHV�� 2Q� \�
WURXYDLW�HQFRUH�GHV�pFULYDLQV�SXEOLFV�j�O¶XVDJH�GHV�LOOHWWUpV��GHV�
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V\QDJRJXHV� j� O¶XVDJH� GHV� GpYRWV�� GHV� DXEHUJHV� SRXU� OHV�
YR\DJHXUV��HW�PrPH�XQH�KHGHU �FKDPEUH��HQ�KpEUHX��TXL�VHUYDLW�
G¶pFROH�� 2Q� \� YR\DLW� DXVVL� GHV� FRQWHXUV� HW� GHV� FKDQWHXUV�
SRSXODLUHV� �GRQW� RQ� D� TXHOTXHIRLV� HQFRUH� OHV� QRPV�� FRPPH�
FHOXL� GH�9HOYHO�=EDU]KHU����� TXL� DOODLHQW� GH�VKWHWO�HQ�VKWHWO�HQ�
3RORJQH��FRPPH�MDGLV�HQ�.KD]DULH�VDQV�GRXWH��VL�O¶RQ�HQ�MXJH�j�
OD�SHUVLVWDQFH�GHV�FRQWHXUV�FKH]�OHV�SHXSOHV�RULHQWDX[�
(Q� 3RORJQH� FHUWDLQV� PpWLHUV� GHYLQUHQW� SRXU� OHV� MXLIV� GHV�

PRQRSROHV�RX�GX�PRLQV�GHV�VSpFLDOLWpV��7HO�IXW�OH�FRPPHUFH�GX�
ERLV� GH� FKDUSHQWH�� FH� TXL� UDSSHOOH� O¶LPSRUWDQFH� GX� ERLV� HQ�
.KD]DULH�� FRPPH�PDWpULDX� GH� FRQVWUXFWLRQ� HW� FRPPH� SURGXLW�
G¶H[SRUWDWLRQ ��WHO�IXW�DXVVL�OH�WUDQVSRUW�
© /H� UpVHDX� VHUUp� GHV� VKWHWO� SHUPLW� GH� GLVWULEXHU� OHV� ELHQV�

PDQXIDFWXUpV� GDQV� WRXW� OH� SD\V� DX� PR\HQ� GH� O¶H[FHOOHQWH�
FKDUUHWWH� TXH� FRQVWUXLVDLHQW� OHV� MXLIV�� pFULW� 3ROLDN����� /D�
SUpSRQGpUDQFH� GH� FH� W\SH� GH� WUDQVSRUW�� VXUWRXW� GDQV� O¶HVW� GX�
SD\V��IXW�VL�QHWWH�± HQ�DERXWLVVDQW�YLUWXHOOHPHQW�j�XQ�PRQRSROH�
± TXH� OH�PRW� KpEUHX� VLJQLILDQW FKDUUHWLHU��ED¶DO� DJDODK����� IXW�
LQFRUSRUp�GDQV�OD�ODQJXH�UXVVH�VRXV�OD�IRUPH�EDODJXOD��&H�Q¶HVW�
TXH� O¶DYqQHPHQW� GX� FKHPLQ� GH� IHU� GDQV� OD� VHFRQGH�PRLWLp� GX�
;,;��VLqFOH�TXL�SURYRTXD�OH�GpFOLQ�GH�FHWWH�SURIHVVLRQ� ª
&HWWH� VSpFLDOLVDWLRQ� GDQV� OD� FKDUURQQHULH� HW� GDQV� OH� FKDUURL�

Q¶DXUDLW�FHUWDLQHPHQW�SDV�SX�VH�GpYHORSSHU�GDQV�OHV�JKHWWRV�GH�
OD� MXLYHULH� G¶2FFLGHQW �� HOOH� GpVLJQH� j� FRXS� V�U� XQH� RULJLQH�
NKD]DUH��/H�SHXSOH�GHV�JKHWWRV� pWDLW� VpGHQWDLUH�� WDQGLV�TXH� OHV�
.KD]DUV�FRPPH�OHV�DXWUHV�VHPL�QRPDGHV�VH�VHUYDLHQW GH�FKDUV�
DWWHOpV�GH�FKHYDX[�RX�GH�E°XIV�SRXU� WUDQVSRUWHU� OHXUV� WHQWHV�±
HW�OHXU�FKHSWHO��\�FRPSULV�OHV�WHQWHV�UR\DOHV�JUDQGHV�FRPPH�GHV�
FLUTXHV��IDLWHV�SRXU�KpEHUJHU�GHV�FHQWDLQHV�GH�SHUVRQQHV��,OV�HQ�

��� (QF��%ULW���pG��������© <LGGLVK�/LWHUDWXUH ª�
��� &KDS��,,,�
��� /LWWpUDOHPHQW�© PDvWUH�GX�FKDU ª�
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VDYDLHQW�V�UHPHQW�DVVH]�SRXU�VH�WLUHU�G¶DIIDLUH�VXU�OHV�SLVWHV�OHV�
SOXV�GXUHV�GH�OHXU�QRXYHDX�SD\V�
3DUPL� OHV� DXWUHV� PpWLHUV� VSpFLILTXHPHQW� MXLIV� LO� IDXW� FLWHU�

O¶K{WHOOHULH�� OD�PHXQHULH�HW� OH�FRPPHUFH�GH� OD� IRXUUXUH ��RQ�QH�
OHV�WURXYDLW�QXOOH�SDUW�GDQV�OHV�JKHWWRV�G¶(XURSH�RFFLGHQWDOH�
7HOOH� pWDLW� GDQV� VHV�JUDQGHV� OLJQHV� OD� VWUXFWXUH�GX� VKWHWO� MXLI�

HQ� 3RORJQH�� &HUWDLQV� WUDLWV� VH� UHWURXYHUDLHQW� GDQV� OHV� YLHLOOHV�
YLOOHV� FDUUHIRXUV� GH� Q¶LPSRUWH� TXHO� SD\V �� G¶DXWUHV� WpPRLJQHQW�
G¶XQH�DIILQLWp�SDUWLFXOLqUH�DYHF�FH�TXH�QRXV�VDYRQV�± VL�SHX�TXH�
FH� VRLW� ± GHV� ERXUJDGHV GH�.KD]DULH�� SURWRW\SHV� SUREDEOHV�GX�
VKWHWO SRORQDLV�
$�FHV�WUDLWV�VSpFLILTXHV�LO�IDXGUDLW�DMRXWHU�OH�© VW\OH�SDJRGH ª�

GHV� V\QDJRJXHV� HQ� ERLV� GHV�;9H� HW�;9,H� VLqFOHV�� TXL� GLIIqUH�
HQWLqUHPHQW� GH� O¶DUFKLWHFWXUH� ORFDOH� DXWDQW� TXH� GHV� PRGqOHV�
DGRSWpV� SDU� OHV� MXLIV� G¶2FFLGHQW� HW� FRSLpV� SOXV� WDUG� GDQV� OHV�
JKHWWRV� GH�3RORJQH��/D�GpFRUDWLRQ� LQWpULHXUH�GH� FHV� DQFLHQQHV�
V\QDJRJXHV�GH�VKWHWO�HVW�WRXWH�GLIIpUHQWH�DXVVL ��OHV�PXUV�pWDLHQW�
FRXYHUWV� G¶DUDEHVTXHV� HW� GH� ILJXUHV� DQLPDOHV� FDUDFWpULVWLTXHV�
GH�� O¶LQIOXHQFH� SHUVH� GRQW� WpPRLJQHQW� OHV� REMHWV� NKD]DUR�
PDJ\DUV��Y��FKDS��SUHPLHU������HW�OH�VW\OH�GpFRUDWLI�LQWURGXLW�HQ�
3RORJQH�SDU�OHV�LPPLJUDQWV�DUPpQLHQV����
/HV�YrWHPHQWV�WUDGLWLRQQHOV��GHV�MXLIV�SRORQDLV�RQW�pJDOHPHQW�

XQH� RULJLQH�PDQLIHVWHPHQW� RULHQWDOH��/H� ORQJ� FDIWDQ GH� VRLH� D�
SX�rWUH�LPLWp�GX�PDQWHDX�GHV�QREOHV�SRORQDLV�± FRSLp�G¶DLOOHXUV�
VXU� FHOXL� GHV�0RQJROV� GH� OD�+RUGH� G¶2U �� OD�PRGH� LJQRUH� OHV�
IURQWLqUHV ��PDLV�RQ�VDLW�TXH�OHV�QRPDGHV�GHV�VWHSSHV�SRUWDLHQW�
OH�FDIWDQ�ELHQ�DYDQW�FHOD��/D�FDORWWH� �\DUPROND��FRXYUH�HQFRUH�
OH� FUkQH� GHV� MXLIV� RUWKRGR[HV� FRPPH� GHV� 2X]EHNV� HW� DXWUHV�
SHXSOHV� WXUFV� G¶8QLRQ� VRYLpWLTXH�� 3DU� GHVVXV� OD� FDORWWH� OHV�
KRPPHV� FRLIIDLHQW� OH� VWUHLPHO�� FKDSHDX� FRPSOLTXp� ERUGp� GH�
UHQDUG�� TXH� OHV� .KD]DUV� DYDLHQW� HPSUXQWp� DX[� .KDVDNV�� RX�
��� 32/,$.��FKDS�,,,�
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YLFH�YHUVD�� &RPPH RQ� O¶D� YX�� OH� FRPPHUFH� GHV� IRXUUXUHV� GH�
UHQDUG� HW� GH� ]LEHOLQH�� MDGLV� IORULVVDQW� HQ� .KD]DULH�� pWDLW� HQ�
3RORJQH�XQ�GHV�PRQRSROHV� MXLIV��4XDQW�DX[�IHPPHV�� MXVTX¶DX�
PLOLHX� GX� ;,;H� VLqFOH� HOOHV� SRUWDLHQW� XQ� JUDQG� WXUEDQ� EODQF��
FRSLH�H[DFWH�GX�GMDXOXN�GHV�IHPPHV�NKDVDNHV�HW� WXUNPqQHV���
�3OXV�WDUG�DX�OLHX�GH�WXUEDQ�OHV�MXLYHV�RUWKRGR[HV�GXUHQW�SRUWHU�
XQH�SHUUXTXH�IDLWH�DYHF�OHXU�SURSUH�FKHYHOXUH�TXH�O¶RQ�UDVDLW�DX�
PRPHQW�GH�OHXU�PDULDJH��
'DQV� FH� FRQWH[WH� RQ� SRXUUDLW� FLWHU� HQFRUH� �QRQ� VDQV�

KpVLWDWLRQ�� O¶pWUDQJH�SDVVLRQ�GHV�MXLIV�SRORQDLV�SRXU�OH�SRLVVRQ�
IDUFL��JHILOOWH�)LVFK���SODW�QDWLRQDO�TXH�OHV�QRQ�MXLIV�RQW�DGRSWp�
HQ� 3RORJQH�� © 6DQV� SRLVVRQ�� SRLQW� GH� VDEEDW ª�� SURFODPDLW� XQ�
GLFWRQ��3HXW�RQ�pYRTXHU�XQ�ORLQWDLQ�VRXYHQLU�GH�OD�YLH�DX�ERUG�
GH�OD�&DVSLHQQH��R��O¶RQ VH�QRXUULVVDLW�GX�SRLVVRQ�TXRWLGLHQ "
/D� OLWWpUDWXUH� HW� OH� IRONORUH� MXLIV� FpOqEUHQW� DYHF� XQH� JUDQGH�

QRVWDOJLH� OD� YLH� DX� VKWHWO�� $LQVL� XQH� pWXGH� PRGHUQH� GHV�
FRXWXPHV�GH�FHV�ERXUJDGHV�SDUOH�GHV� MR\HXVHV�REVHUYDQFHV�GX�
VDEEDW��� �

© 2�� TXH� O¶RQ� VRLW�� RQ� HVVDLHUD� GH� UHQWUHU� DX� SD\V� j� WHPSV� SRXU�
DFFXHLOOLU� OH� VDEEDW� HQ� IDPLOOH�� /H� FROSRUWHXU� TXL� YD� GH� YLOODJH� HQ�
YLOODJH�� OH� WDLOOHXU� LWLQpUDQW�� OH� FRUGRQQLHU�� OH� VDYHWLHU�� OH�PDUFKDQG� HQ�
YR\DJH�YRQW�WRXV�V¶DUUDQJHU��FRXULU�HW�VH�GpPHQHU�SRXU�DUULYHU�YHQGUHGL�
DYDQW OH�FRXFKHU�GX�VROHLO�
,OV� VH� KkWHQW�� HW� GpMj� OH� VKDPPHV� SDUFRXUW� OHV� UXHV� GX� VFKWHWO HQ�

FULDQW �� © /HV� MXLIV� DX� EDLQ � ª�� )RQFWLRQQDLUH� GH� OD� V\QDJRJXH�� OH�
VKDPPHV�HVW�XQH�VRUWH�GH�VDFULVWDLQ�HW�GH�EHGHDX�j�OD�IRLV��,O�SDUOH�DYHF�
XQH�DXWRULWp�TXL�OH�GpSDVVH�FDU�ORUVTX¶LO�DSSHOOH�OHV�MXLIV�DX�EDLQ�LO�OHXU�
RUGRQQH�XQH�SUHVFULSWLRQ� ª

��� ,ELG�
��� =ERURZVNL��0�� HW�+(5=2*�� /LIH� ,V�:LWK� 3HRSOH� ± 7KH� -HZLVK� /LWWOH� 7RZQ� RI� (DVWHUQ�(XURSH��S�����
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/¶pYRFDWLRQ� OD� SOXV� FRORUpH� GH� OD� YLH� DX� VKWHWO� HVW� HQFRUH�
O¶DPDOJDPH�VXUUpDOLVWH�GH�UpDOLWp�HW�GH�IDQWDLVLH�GHV�SHLQWXUHV�HW�
GHV� OLWKRJUDSKLHV� GH�0DUF�&KDJDOO�� R�� OHV� V\PEROHV ELEOLTXHV�
YRLVLQHQW�DYHF�OH�IRXHW�GX�FKDUUHWLHU�EDUEX��DYHF�OH�FDIWDQ�HW�OD�
\DUPROND G¶XQ�UDEELQ�PpODQFROLTXH�
&RPPXQDXWp� EL]DUUH�� j� O¶LPDJH� GH� VHV� EL]DUUHV� RULJLQHV��

3DUPL� OHV� SUHPLqUHV�� ERXUJDGHV�� LO� \� HQ� HXW� VDQV� GRXWH� GH�
IRQGpHV�SDU�GHV�FDSWLIV�� FRPPH OHV�.DUDwWHV�GH�7URNL��TXH� OHV�
QREOHV�SRORQDLV�HW�OLWXDQLHQV�WHQDLHQW�j�LQVWDOOHU�VXU�OHXUV�WHUUHV�
GpVHUWHV�� 0DLV� OH� SOXV� JUDQG� QRPEUH� IXW� OH� UpVXOWDW� GH� OD�
PLJUDWLRQ� JpQpUDOH� GHV� JHQV� FKDVVpV� GH� OHXUV� GRPDLQHV��
GHYHQXV� © FKDPSV� VDXYDJHV ª�� © $SUqV� OD� FRQTXrWH� PRQJROH��
pFULW�3ROLDN��TXDQG�OHV�YLOODJHV�VODYHV�SDUWLUHQW�SRXU�O¶2FFLGHQW��
OHV� VKWHWOV� NKD]DUV� OHV� DFFRPSDJQqUHQW��� ª� /HV� SLRQQLHUV� GHV�
QRXYHDX[�pWDEOLVVHPHQWV�IXUHQW�VDQV�GRXWH�GH�ULFKHV�PDUFKDQGV�
NKD]DUV�TXL�YR\DJHDLHQW�FRQVWDPPHQW�HQ�3RORJQH�VXU�OHV�URXWHV�
FRPPHUFLDOHV� WUqV� IUpTXHQWpHV� TXL�PHQDLHQW� HQ�+RQJULH�� © /D�
PLJUDWLRQ�PDJ\DUH� HW� NDEDUH� HQ�+RQJULH� IUD\D� OH� FKHPLQ� DX[�
pWDEOLVVHPHQWV� NKD]DUV� TXL� VH� GpYHORSSDLHQW� HQ� 3RORJQH �� HOOH�
ILW�GH�FH�SD\V�XQH�]RQH�GH�WUDQVLW�HQWUH�GHX[�UpJLRQV�SRXUYXHV�
GH FRPPXQDXWpV�MXLYHV���� ª�/HV�PDUFKDQGV�FRQQDLVVDLHQW�GRQF�
OHV�FRQGLWLRQV�GHV�FRQWUpHV�GH�UHFDVHPHQW�SRVVLEOH ��LOV�DYDLHQW�
O¶RFFDVLRQ�G¶HQWUHU�HQ�FRQWDFW�DYHF�OHV�SURSULpWDLUHV�WHUULHQV�HQ�
TXrWH� GH� IHUPLHUV�� © /H� VHLJQHXU� SRXYDLW� FRQFOXUH� XQ� DFFRUG�
DYHF� XQ� MXLI� ULFKH� HW� UHVSHFWDEOH� �FHOD�QRXV� UDSSHOOH�$EUDKDP�
3URNRYQLN��© TXL�V¶LQVWDOOHUDLW�VXU�VRQ�GRPDLQH�HW�\�LQWURGXLUDLW�
G¶DXWUHV� FRORQV�� &HOXL�FL� GHYDLW�� HQ� JpQpUDO�� FKRLVLU� GHV� JHQV�
SURYHQDQW� GX� OLHX� R�� LO� DYDLW� YpFX���� ª�&HV� FRORQV� pWDLHQW� XQ�
DVVRUWLPHQW� GH� FXOWLYDWHXUV� HW� G¶DUWLVDQV�� FRQVWLWXDQW� XQH�

��� 32/,$.��FKDS��,,,�
��� ,ELG���FKDS��9,,,�
��� ,ELG���FKDS��,,,�
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FRPPXQDXWp�SOXV�RX�PRLQV�DXWDUFLTXH ��DLQVL�OH�VKWHWO�NKD]DU�VH�
WUDQVSODQWDLW� SRXU� GHYHQLU� VKWHWO� SRORQDLV�� 3HX� j� SHX� LO�
UHQRQFHUDLW� j� O¶DJULFXOWXUH�� TXDQG� RQ� HQ� VHUDLW� Oj� RQ� VH� VHUDLW�
GpMj�DGDSWp�DX[�QRXYHOOHV�FLUFRQVWDQFHV�
/H� QR\DX� GH� OD� FRPPXQDXWp� MXLYH� PRGHUQH� VXLYLW� GRQF� OD�

YLHLOOH� UHFHWWH �� HQ� DYDQW� YHUV� GH� QRXYHDX[� ± KRUL]RQV�� PDLV�
WRXMRXUV�VHUUH]�OHV�UDQJV�HW�ORXH]�OH�6HLJQHXU �
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&+$3,75(�9,'¶R��YHQDLHQW�LOV "
�

21'$0(17$/(0(17� GHX[� IDLWV UHVVRUWHQW� GH�
O¶HQTXrWH �� OD� GLVSDULWLRQ� GH� OD� QDWLRQ� NKD]DUH� GDQV� VRQ�

KDELWDW� KLVWRULTXH�� HW� O¶DSSDULWLRQ� VLPXOWDQpH� GDQV� GHV� UpJLRQV�
YRLVLQHV�DX�QRUG�RXHVW��GH�OD�SOXV�JUDQGH�FRQFHQWUDWLRQ�GH�MXLIV�
GHSXLV� OH� GpEXW� GH� OD� GLDVSRUD�� /HV� GHX[� pYpQHPHQWV� pWDQW�
pYLGHPPHQW� OLpV�� OHV� KLVWRULHQV� V¶DFFRUGHQW� j� GLUH� TXH�
O¶LPPLJUDWLRQ�HQ�SURYHQDQFH�GH�.KD]DULH�D�G��FRQWULEXHU�j� OD�
FURLVVDQFH� GH� OD� FRPPXQDXWp� MXLYH� GH� 3RORJQH� ± FRQFOXVLRQ�
FRQILUPpH� SDU� OHV� GRFXPHQWV� FLWpV� GDQV� OpV� FKDSLWUHV� TXL�
SUpFqGHQW�� 0DLV� LOV� VRQW� PRLQV� V�UV� GH� O¶pWHQGXH� GH� FHWWH�
FRQWULEXWLRQ��GH�O¶DPSOHXU�GH�O¶LPPLJUDWLRQ�NKD]DUH�SDU�UDSSRUW�
j�FHOOH�GHV�MXLIV�G¶2FFLGHQW��HW�GH�OHXUV�SDUWV�UHVSHFWLYHV�GDQV�OD�
FRQVWLWXWLRQ�JpQpWLTXH�GH�OD�SRSXODWLRQ�MXLYH�PRGHUQH�
(Q� G¶DXWUHV� WHUPHV�� TXH� OHV� .KD]DUV� DLHQW� pPLJUp� HQ� JUDQG�

QRPEUH�HQ�3RORJQH�F¶HVW�XQ�IDLW�pWDEOL��TXH�QXO�QH�FRQWHVWH ��OD�
TXHVWLRQ� HVW� GH� VDYRLU� V¶LOV� IRXUQLUHQW� O¶HVVHQWLHO� GX� QRXYHO�
pWDEOLVVHPHQW�� RX� VHXOHPHQW� XQ� FRQGLPHQW�� SRXU� DLQVL� GLUH��
3RXU�UpSRQGUH�j�FHWWH�TXHVWLRQ�LO�IDXW�G¶DERUG�VH�IDLUH�XQH�LGpH�

)
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GH� O¶DPSOHXU� GH� O¶LPPLJUDWLRQ� © ULYDOH ª�� FHOOH� TXL� YLQW� GH�
O¶RXHVW�

�

9HUV� OD� ILQ� GX� SUHPLHU� PLOOpQDLUH� OHV� SOXV� LPSRUWDQWHV�
FRPPXQDXWpV� MXLYHV�GH� O¶(XURSH�GH� O¶2XHVW� VH� WURXYDLHQW�HQ�
)UDQFH�HW�HQ�5KpQDQLH�����&HUWDLQHV�GDWDLHQW�SUREDEOHPHQW�GH�
O¶pSRTXH� URPDLQH�� FDU�HQWUH� OD�GHVWUXFWLRQ�GH� -pUXVDOHP�HW� OD�
FKXWH� GH� O¶HPSLUH� URPDLQ�� GHV� MXLIV� V¶pWDLHQW� pWDEOLV� GDQV�
SOXVLHXUV� JUDQGHV� YLOOHV� GH� FHW� HPSLUH�� HW� LOV� IXUHQW� UHMRLQWV�
SOXV�WDUG�SDU�GHV�pPLJUpV�G¶,WDOLH�HW�G¶$IULTXH�GX�QRUG��'HSXLV�
OH� ,;H� VLqFOH� OHV� GRFXPHQWV� FLWHQW� GHV� FRPPXQDXWpV� MXLYHV�
GDQV�WRXWH�OD�)UDQFH��GH�OD�1RUPDQGLH�j�OD�3URYHQFH�
8Q�JURXSH� WUDYHUVD� OD�0DQFKH�GDQV� OH�VLOODJH�GH�O¶LQYDVLRQ�

QRUPDQGH �� FHV� MXLIV� DXUDLHQW� pWp� DSSHOpV� SDU� *XLOODXPH� OH�
&RQTXpUDQW��� HQ� UDLVRQ� GH� OHXUV� FDSLWDX[� HW� GH� OHXU� HVSULW�
G¶HQWUHSULVH��%DURQ�D�UpVXPp�OHXU�KLVWRLUH �

© ,OV�VH�FKDQJqUHQW�HQVXLWH�HQ�XQH�FODVVH�G¶�© XVXULHUV�GX�URL ª�GRQW�
OD�SULQFLSDOH�IRQFWLRQ�pWDLW�GH�SURFXUHU�GHV�FUpGLWV�SRXU�OHV�DYHQWXUHV�
pFRQRPLTXHV� HW� SROLWLTXHV��$SUqV�DYRLU� DFFXPXOp�GHV� IRUWXQHV� JUkFH�
j�� XQ� WDX[� G¶LQWpUrW� WUqV� pOHYp�� OHV� SUrWHXUV� pWDLHQW� IRUFpV� GH� OHV�
GpJRUJHU� VRXV� XQH� IRUPH� RX� XQH� DXWUH� DX� SURILW� GX� WUpVRU� UR\DO�� /H�
ELHQ�rWUH�GXUDEOH�GH�QRPEUHXVHV�IDPLOOHV�MXLYHV��OD�VSOHQGHXU�GH�OHXUV�
UpVLGHQFHV� HW� GH OHXU� WUDLQ� GH� YLH�� HW� OHXU� LQIOXHQFH� GDQV� OHV� DIIDLUHV�
SXEOLTXHV�RQW� HPSrFKp�GqV�REVHUYDWHXUV�PrPH�H[SpULPHQWpV�GH�YRLU�
OHV�JUDYHV�GDQJHUV�TXL�PHQDoDLHQW�HQ�UDLVRQ�GX�UHVVHQWLPHQW�FURLVVDQW�
GHV� GpELWHXUV� GH� WRXWH� FODVVH�� HW� GX� IDLW� TXH� OHV� MXLIV� GpSHQGDLHQW�

��� 6DQV� FRPSWHU� OHV� MXLIV� G
(VSDJQH�� FDWpJRULH� GLVWLQFWH�� TXL� QH� SULUHQW� SDV� SDUW� DX[�PRXYHPHQWV�PLJUDWRLUHV�GRQW�QRXV�QRXV�RFFXSRQV�LFL�
��� 6HORQ�:LOOLDP�2)�0$/0(6%85<��'H�JHVWLV�UHJXP�DQJORUXP��FLWp�SDU�%$521��YRO�,9��S������
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WRWDOHPHQW� Gp� OD� SURWHFWLRQ� GHV� URLV�� OHXUV�PDvWUHV����'HV� UXPHXUV� GH�
PpFRQWHQWHPHQW�� SURYRTXDQW� GH� YLROHQWV� pFODWV� HQ� ����������� ILUHQW�
SUpVDJHU� OD� WUDJpGLH� ILQDOH �� O¶H[SXOVLRQ� GH� ������ /H� VXFFqV�
PpWpRULTXH� HW� OH� GpFOLQ� HQFRUH� SOXV� UDSLGH�GH� OD� MXLYHULH�DQJODLVH�HQ�
GHX[�VLqFOHV�HW�TXDUW�������������PLW�QHWWHPHQW�HQ�UHOLHI�OHV�IDFWHXUV�
IRQGDPHQWDX[�GX�GHVWLQ�GH�WRXWHV�OHV�FRPPXQDXWpV�MXLYHV�G¶2FFLGHQW�
GDQV�OD�SUHPLqUH�HW�FUXFLDOH�PRLWLp�GX�VHFRQG�PLOOpQDLUH���� ª

/¶H[HPSOH� DQJODLV� HVW� LQVWUXFWLI� SDUFH� TX¶LO� HVW�
H[FHSWLRQQHOOHPHQW� ELHQ� GRFXPHQWp� SDU� FRPSDUDLVRQ� DYHF�
O¶KLVWRLUH� DQFLHQQH�GHV� FRPPXQDXWpV� MXLYHV�GX� FRQWLQHQW��/D�
SULQFLSDOH� OHoRQ� j� HQ� WLUHU� HVW� TXH� O¶LQIOXHQFH� VRFLR�
pFRQRPLTXH� GHV� MXLIV� pWDLW� KRUV� GH� SURSRUWLRQ� DYHF� OHXU�
QRPEUH��(Q�IDLW�LO�Q¶\�HXW�MDPDLV�SOXV�GH�GHX[�PLOOH�FLQT�FHQWV�
MXLIV� HQ� $QJOHWHUUH� DYDQW� OHXU� H[SXOVLRQ� HQ� ��������� 'DQV�
O¶$QJOHWHUUH�PpGLpYDOH� FHWWH�PLQXVFXOH�FRPPXQDXWp� MRXD�XQ�
U{OH� GRPLQDQW� GDQV� OH� V\VWqPH� pFRQRPLTXH� GX� SD\V� ±
EHDXFRXS� SOXV� TXH� VRQ� KRPRORJXH� HQ� 3RORJQH �� PDLV� HQ�
UHYDQFKH� HOOH� QH� SRXYDLW� V¶DSSX\HU� VXU� XQ� UpVHDX� GH� SHWLWHV�
YLOOHV� MXLYHV�� VXU� XQH� EDVH� PDVVLYH� GH� SHWLWV� DUWLVDQV��
G¶RXYULHUV��GH�FKDUUHWLHUV�HW�G¶DXEHUJLVWHV ��HOOH�Q¶DYDLW�SDV�GH�
UDFLQHV� GDQV� OH� SHXSOH�� $� O¶pJDUG� GH� FH� SUREOqPH� YLWDO�
O¶$QJOHWHUUH� DQJHYLQH� IRXUQLW� XQ� H[HPSOH� YDODEOH� SRXU� OH�
FRQWLQHQW��/HV�MXLIV�GH�)UDQFH�HW�G¶$OOHPDJQH�DIIURQWDLHQW�OHV��
PrPHV� GLIILFXOWpV �� OHXU� VWUDWLILFDWLRQ� VRFLR�SURIHVVLRQQHOOH�
pWDLW� EDQFDOH� ± F¶pWDLW� XQH� S\UDPLGH� UHQYHUVpH�� /D�
FRQVpTXHQFH�IXW�SDUWRXW�OD�PrPH�VXLWH�WUDJLTXH�G¶pYpQHPHQWV��
&¶HVW�XQ�FRQWH� OXJXEUH�TXL�FRPPHQFH� WRXMRXUV�SDU�XQH� OXQH��
GH�PLHO�HW�V¶DFKqYH�HQ�GLYRUFH�VDQJODQW��$X�GpEXW�OHV�MXLIV�VH�
YRLHQW� IODWWpV�� FRXYHUWV� GH� FKDUWHV�� GH� SULYLOqJHV�� GH� IDYHXUV��
2Q� OHV� DFFXHLOOH� FRPPH� OHV� DOFKLPLVWHV�� SDUFH� TX¶LOV� RQW� OH�
��� %$521��YRO��,9��S�����
��� '
DSUqV�O
pWXGH�FODVVLTXH�GH�-RVHSK�-$&2%6��7KH�-HZV�RI�$QJHYLQ�(QJODQG ��EDVpH�VXU�OHV�UHOHYpV�GH�QRPV�GH�IDPLOOH�HW�DXWUHV�GRFXPHQWV��&LWp�SDU�%$521��YRO��,9��S�����
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VHFUHW� GH� IDLUH� WRXUQHU� OHV� URXDJHV�GH� O¶pFRQRPLH��© 'DQV� OHV�
� VLqFOHV�REVFXUV �� OH�FRPPHUFH�GH�O¶(XURSH�RFFLGHQWDOH�pWDLW�
HQ� JUDQGH� SDUWLH� DX[� PDLQV� GHV� MXLIV�� pFULW� &HFLO� 5RWK�� \�
FRPSULV� OD� WUDLWH� GHV� HVFODYHV�� HW� OHV� FDUWXODLUHV� FDUROLQJLHQV�
HPSORLHQW�� MXLI ��HW�� PDUFKDQG ��FRPPH�GHV�WHUPHV�SUHVTXH�
LQWHUFKDQJHDEOHV���� ª� 0DLV� j� O¶DYqQHPHQW� G¶XQH� FODVVH�
FRPPHUoDQWH� DXWRFKWRQH�� LOV� VRQW� SURJUHVVLYHPHQW� H[FOXV��
QRQ� VHXOHPHQW� GHV� RFFXSDWLRQV� OHV� SOXV� SURGXFWLYHV�� PDLV�
DXVVL�GHV�IRUPHV�WUDGLWLRQQHOOHV�GH�FRPPHUFH��HW�SUDWLTXHPHQW�
OH� VHXO� GRPDLQH� TXL� OHXU� UHVWH� RXYHUW� HVW� OH� SUrW� j� LQWpUrW����
© /HV� ULFKHVVHV� OLTXLGHV�GX�SD\V�pWDLHQW�DYDOpHV�SDU� OHV� MXLIV��
TXL� SpULRGLTXHPHQW� pWDOHQW� FRQWUDLQWV� GH� OHV� UHYHUVHU� DX�
7UpVRU���« ª� /¶DUFKpW\SH� GH� 6K\ORFN� IXW� IL[p� ORQJWHPSV�
DYDQW�6KDNHVSHDUH�
/XQH�GH�PLHO ��GDQV�O¶DPEDVVDGH�FpOqEUH�TXH�&KDUOHPDJQH��

HQ� ����� HQYR\D� j� %DJGDG� SRXU� QpJRFLHU� DYHF� +DURXQ� DO�
5DFKLG�LO�\�DYDLW�GHX[�FKUpWLHQV�HW�XQ�MXLI��$PHU�GpQRXHPHQW ��
HQ� ����� 3KLOLSSH� OH� %HO� H[SXOVD� WRXV� OHV� MXLIV� GX� UR\DXPH��
6DQV�GRXWH�IXUHQW�LOV�DXWRULVpV�SOXV�WDUG�j�UHYHQLU��PDLV�FH�IXW�
SRXU� GH� QRXYHOOHV� SHUVpFXWLRQV �� j� OD� ILQ� GX� VLqFOH� OD�
FRPPXQDXWp�MXLYH�GH�)UDQFH�DYDLW�TXDVLPHQW�GLVSDUX����

�

4XDQW�j�O¶KLVWRLUH�GHV�MXLIV�G¶$OOHPDJQH��RQ�QRWHUD�G¶DERUG�
TXH� © QRXV� Q¶DYRQV� SDV� G¶KLVWRLUH� VpULHXVH� FRPSOqWH� GH� OD�
MXLYHULH� DOOHPDQGH���� /HV� *HUPDQLFD� -XGDLFD FRQVWLWXHQW�
��� (QF��%ULW���pG��������DUWLFOH�© -HZV ª�
��� 527+��ORF��FLW�
��� $X[� WHPSV�PRGHUQHV� OHV�SRSXODWLRQV� MXLYHV�GH�)UDQFH�HW�G
$QJOHWHUUH�I XUHQW�IRUPpHV�SDU�OHV�UpIXJLpV�G
(VSDJQH�FKDVVpV�SDU�O
,QTXLVLWLRQ�DX[�;9,H�HW�;9,,H�VLqFOHV�
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VHXOHPHQW�XQ�ERQ�UHFXHLO�GH�VRXUFHV�TXL�MHWWH�TXHOTXH�OXPLqUH�
VXU�FHUWDLQHV�FRPPXQDXWpV�MXVTX¶j�������� ª��)DLEOH�OXPLqUH��
TXL� pFODLUH� DX� PRLQV� OD� UpSDUWLWLRQ� WHUULWRULDOH� GHV�
FRPPXQDXWpV� MXLYHV� G¶$OOHPDJQH� SHQGDQW� OD� SpULRGH� R��
O¶LPPLJUDWLRQ�NKD]DUH�HQ�3RORJQH�DOODLW�DWWHLQGUH�VD�SOXV�IRUWH�
LQWHQVLWp�
8Q�GHV�SOXV�DQFLHQV�GRFXPHQWV�FLWH�XQ�FHUWDLQ�.DORQ\PRXV��

YHQX� G¶,WDOLH�� GH� /XFTXHV�� SRXU� V¶LQVWDOOHU DYHF� VD� IDPLOOH� j�
0D\HQFH�HQ������9HUV�OH�PrPH�WHPSV�RQ�QRXV��SDUOH�GH�MXLIV�
j� 6SLUH�� j�:RUPV�� HW� XQ� SHX� SOXV� WDUG�GDQV�G¶DXWUHV�YLOOHV�±
7UqYHV�� 0HW]�� 6WUDVERXUJ�� &RORJQH� WRXWHV� VLWXpHV� GDQV� OD�
YDOOpH�GX�5KLQ��/H�YR\DJHXU�%HQMDPLQ�GH�7XGqOH��Y��FKDS��,,�
���GHYDLW�pFULUH��DSUqV�DYRLU�YLVLWp�OD�UpJLRQ�DX�PLOLHX�GX�;,,H�
VLqFOH �� © 'DQV� FHV� YLOOHV� LO� \� D� GH� QRPEUHX[� LVUDpOLWHV��
KRPPHV� VDJHV� HW� IRUWXQpV���� ª� 0DLV� TXH� VLJQLILH�
© QRPEUHX[ ª "�(Q�UpDOLWp�ELHQ�SHX��FRPPH�QRXV�YHUURQV�
8QH�FHQWDLQH�G¶DQQpHV�SOXV�W{W�YLYDLW�j�0D\HQFH�XQ�FHUWDLQ�

5DEEL� *HUVKRP� %HQ� <HKXGD� ���� "������� GRQW� OH� JUDQG�
VDYRLU� OXL� YDOXW� OH� WLWUH� GH� © OXPLqUH� GH� OD� GLDVSRUD ª� HW� OD�
IRQFWLRQ� GH� FKHI� VSLULWXHO� GH� OD� FRPPXQDXWp� IUDQoDLVH� HW�
DOOHPDQGH�� RX� UKpQDQH�� 9HUV� ����� *HUVKRP� FRQYRTXD� j�
:RUPV� XQ� FRQFLOH� TXL� SURPXOJXD� HQWUH� DXWUHV� pGLWV�
O¶LQWHUGLFWLRQ� GH� OD� SRO\JDPLH� �TXL� G¶DLOOHXUV� Q¶pWDLW� SOXV�
SUDWLTXpH� GHSXLV� ORQJWHPSV��� -RLQW� DX[� pGLWV�� XQ� FRGLFLOOH�
VWLSXODLW�TX¶HQ�FDV�G¶XUJHQFH�WRXWH�UqJOH�SRXYDLW�rWUH�UpYRTXpH�
© SDU�XQH�DVVHPEOpH�GH�FHQW�GpOpJXpV�GHV�SD\V�GH�%RXUJRJQH��
GH�1RUPDQGLH�HW�GH�)UDQFH��HW�GHV�YLOOHV�GH�0D\HQFH��6SLUH�HW�
:RUPV� ª� '¶DXWUHV� GRFXPHQWV� UDEELQLTXHV� GH� OD� PrPH�
pSRTXH� QH� QRPPHQW� DXVVL� TXH� FHV� WURLV� YLOOHV �� RQ� SHXW� HQ�
FRQFOXUH� TXH� OHV� DXWUHV� FRPPXQDXWpV� MXLYHV� GH� 5KpQDQLH�
��� %$521��YRO��,9��S������
��� ,ELG���S�����
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pWDLHQW�HQFRUH��DX�GpEXW�GX�;,H�VLqFOH��WURS�LQVLJQLILDQWHV�SRXU�
TX¶RQ�OHV�QRPPkW����
$� OD� ILQ�GH�FH� VLqFOH�HOOHV� IDLOOLUHQW�rWUH� WRXWHV�H[WHUPLQpHV�

GDQV� OHV�H[SORVLRQV�G¶K\VWpULH�FROOHFWLYH�TXL�DFFRPSDJQqUHQW�
OD� SUHPLqUH� FURLVDGH�� HQ� ������ $� FH� SURSRV� )�� %DUNHU� D�
GpSHLQW� OD� PHQWDOLWp� GX� FURLVp� DYHF� XQH� IRUFH� GUDPDWLTXH�
TX¶RQ� WURXYH� UDUHPHQW� GDQV� OHV� FRORQQHV�GH� O¶(QF\FORSDHGLD�
%ULWDQQLFD��� �

© ,O�SRXYDLW�pJRUJHU�HW�SDWDXJHU�GDQV�OH�VDQJ��HW�SXLV�OH�VRLU�WRPEHU�
j�JHQRX[��SOHXUDQW�GH�MRLH��GHYDQW�O¶DXWHO�GX�6pSXOFUH�OD�FRXOHXU�GRQW�
LO�UXLVVHODLW�QH�VRUWDLW�HOOH�SDV�GX�SUHVVRLU�GH�'LHX ª

/HV�MXLIV�GH�5KpQDQLH�VH�WURXYqUHQW�SULV�GDQV�FH�SUHVVRLU�HW�
PDQTXqUHQW� G¶\� rWUH� WRXV� pFUDVpV�� 'H� SOXV� LOV� FRQWUDFWqUHQW�
HX[�PrPHV� XUJH� DXWUH� IRUPH� G¶K\VWpULH� FROOHFWLYH �� OD� VRLI�
PRUELGH�GX�PDUW\UH��'¶DSUqV� OH�FKURQLTXHXU�KpEUHX�6DORPRQ�
%DU�6LPVRQ��FRQVLGpUp�FRPPH�GLJQH�GH�IRL�HQ�JpQpUDO����� OHV�
MXLIV� GH�0D\HQFH� FRQIURQWpV� DX�GLOHPPH�GH� VH� IDLUH�EDSWLVHU�
RX� GH� SpULU� DX[� PDLQV� GH� OD� SRSXODFH�� GRQQqUHQW� O¶H[HPSOH�
DX[� DXWUHV� FRPPXQDXWpV� HQ� VH� GpFLGDQW� SRXU� OH� VXLFLGH� HQ�
PDVVH��� �

© ,PLWDQW� j� JUDQGH� pFKHOOH� O¶HPSUHVVHPHQW� G¶$EUDKDP� j� VDFULILHU�
,VDDF�� GHV� SqUHV� LPPROqUHQW� OHXUV� HQIDQWV�� GHV� PDULV� OHXUV� IHPPHV��
&HV�DFWHV�G¶KRUUHXU�HW�G¶KpURwVPH�LQGLFLEOHV�IXUHQW�DFFRPSOLV�GDQV�OHV�
IRUPHV� ULWXHOOHV� DYHF�� GHV� FRXWHDX[� GH� VDFULILFH� DLJXLVpV�
FRQIRUPpPHQW�j�OD�ORL�MXLYH��3DUIRLV�OHV�VDJHV�GH�OD�FRPPXQDXWp��TXL�
VXUYHLOODLHQW� O¶LPPRODWLRQ�GH�JURXSH�� GXUHQW� j� OD� ILQ� VH� WXHU�GH� OHXUV�
SURSUHV� PDLQV���� 'DQV� FHWWH� K\VWpULH� FROOHFWLYH�� VDQFWLILpH SDU� OH�

��� .876&+(5$��S������
��� ��H pG���9,��S������DUWLFOH © &UXVDGHV ª
��� %$521��YRO��,9��S����
��� ,ELG���S������
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UD\RQQHPHQW� GX� PDUW\UH� HW� EDODQFpH� SDU� O¶DWWHQWH� FRQILDQWH� GHV�
UpFRPSHQVHV�FpOHVWHV��SOXV�ULHQ�QH�FRPSWDLW��VHPEOH�W�LO��TXH�GH�SpULU�
DYDQW� GH� WRPEHU� DX[� PDLQV� G¶HQQHPLV� LPSODFDEOHV� HW� G¶DIIURQWHU�
O¶XQLTXH� DOWHUQDWLYH� GH� OD�PRUW� VRXV� OHV� FRXSV� GH� O¶HQQHPL� RX� GH� OD�
FRQYHUVLRQ�DX�FKULVWLDQLVPH� ª

6L� O¶RQ� SDVVH� GH� O¶KRUUHXU� DX[� VREUHV� VWDWLVWLTXHV�� RQ� SHXW�
HVWLPHU� HQ� JURV� O¶LPSRUWDQFH� GHV� FRPPXQDXWpV� MXLYHV�
G¶$OOHPDJQH�� /HV� VRXUFHV� KpEUDwTXHV� V¶DFFRUGHQW� SRXU�
FRPSWHU� KXLW� FHQWV� YLFWLPHV� �GH�PDVVDFUHV� RX� GH� VXLFLGHV�� j�
:RUPV�� HW� YDULHQW� HQWUH� QHXI� FHQWV� HW� WUHL]H� FHQWV� SRXU�
0D\HQFH�� &HUWHV� EHDXFRXS� GXUHQW� SUpIpUHU� OH� EDSWrPH� j� OD�
PRUW��HW�OHV�VRXUFHV�Q¶LQGLTXHQW�SDV�OH�QRPEUH�GH�VXU YLYDQWV ��
G¶DLOOHXUV� RQ� QH� SHXW� rWUH� V�U� TX¶HOOHV� Q¶H[DJqUHQW� SDV� FHOXL�
GHV� PDUW\UV�� 4XRL� TX¶LO� HQ� VRLW�� %DURQ� FRQFOXW�� G¶DSUqV� VHV�
FDOFXOV�� TXH� © OD� SRSXODWLRQ� WRWDOH� GH� FKDFXQH� GHV� GHX[�
FRPPXQDXWpV� Q¶DYDLW� JXqUH� GpSDVVp� OHV� FKLIIUHV� TXL� VROLQ�
GRQQpV�LFL�SRXU�OHV�PRUWV��� ª��,,�QH�SXW�GRQF�\�DYRLU�j�:RUPV�
HW� j� 0D\HQFH� TXH� TXHOTXHV� FHQWDLQHV� GH� VXUYLYDQWV�� 2U� FHV�
YLOOHV�� DYHF� 6SLUH�� DYDLHQW� pWp� OHV� VHXOHV� MXJpHV� DVVH]�
LPSRUWDQWHV� SRXU� rWUH� GpVLJQpHV� GDQV� O¶pGLW� GH� 5DEEL�
*HUVKRP�
,O�IDXW�GRQF�DGPHWWUH�TXH�OD�FRPPXQDXWp�MXLYH�GH�5KpQDQLH�

pWDLW�WUqV�SHX�QRPEUHXVH��PrPH�DYDQW�OD�SUHPLqUH�FURLVDGH��HW�
TX¶HOOH�DYDLW�EHDXFRXS�GLPLQXp�HQ�SDVVDQW�SDU� OH�SUHVVRLU�GH�
'LHX�� 4XDQW� j� O¶HVW� GX� 5KLQ�� GDQV� OH� FHQWUH� HW� OH� QRUG� GH�
O¶$OOHPDJQH�LO�Q¶H[LVWDLW�HQFRUH�DXFXQH�FRPPXQDXWp�MXLYH��HW�
LO� QH� GHYDLW� SDV� \� HQ� DYRLU� DYDQW� ORQJWHPSV�� /D� WKpRULH�
WUDGLWLRQQHOOH�GHV�KLVWRULHQV�MXLIV�SRXU�TXL�OD�FURLVDGH�GH������
SRXVVD� FRPPH� XQ� EDODL� XQH� PLJUDWLRQ� PDVVLYH� GH� MXLIV�
DOOHPDQGV�MXVTX¶HQ�3RORJQH�HVW� WRXW�VLPSOHPHQW�XQH�OpJHQGH�
± RX� SOXW{W� XQH� K\SRWKqVH� DG� KRF� LQYHQWpH� SDUFH� TXH�� QH�
��� %$521��YRO�,9��S�����������Q�



/$�75(,=,(0(�75,%8���

VDFKDQW� SUHVTXH� ULHQ� GH O¶KLVWRLUH� GHV�.KD]DUV�� RQ� QH� YR\DLW�
SDV� G¶DXWUH� PR\HQ� G¶H[SOLTXHU� O¶DSSDULWLRQ� VRXGDLQH� G¶XQH�
FRQFHQWUDWLRQ� LQRXwH�GH� MXLIV�HQ�(XURSH�GH� O¶(VW��(W�SRXUWDQW�
GDQV� OHV� VRXUFHV� GH� O¶pSRTXH� RQ� QH� WURXYH� SDV� OD� PRLQGUH�
PHQWLRQ�G¶XQH�PLJUDWLRQ�JUDQGH�RX�SHWLWH�GH�OD�5KpQDQLH�YHUV�
O¶$OOHPDJQH� FHQWUDOH�� VDQV� PrPH� SDUOHU� GH� OD� ORLQWDLQH�
3RORJQH�
&¶HVW�DLQVL�TX¶XQ�GH�FHV�KLVWRULHQV�GH�OD�YLHLOOH�pFROH��6LPRQ�

'XEQRY��pFULYDLW ��© /D�SUHPLqUH�FURLVDGH��TXL�PLW�HQ�PDUFKH�
OHV� IRXOHV� FKUpWLHQQHV� YHUV� O¶HVW� DVLDWLTXH�� SRXVVD� HQ� PrPH�
WHPSV� OHV� IRXOHV� MXLYHV� YHUV� O¶HVW� GH� O¶(XURSH���� ª� 0DLV�
TXHOTXHV� OLJQHV� SOXV� ORLQ� LO� DYRXDLW �� © 6XU� OHV� FLUFRQVWDQFHV�
GH� FH� PRXYHPHQW� G¶pPLJUDWLRQ� TXL� IXW� VL� LPSRUWDQW� SRXU�
O¶KLVWRLUH�MXLYH�QRXV�Q¶DYRQV�SDV�G¶LQIRUPDWLRQ�SUpFLVH��� ª�2U�
QRXV�SRVVpGRQV�DX�FRQWUDLUH�EHDXFRXS�GH�UHQVHLJQHPHQWV�VXU�
FH�TXH�ILUHQW� OHV�FRPPXQDXWpV�pUHLQWpHV�GXUDQW�OHV�FURLVDGHV��
,O�\�HXW�GHV�JHQV�SRXU�VH�WXHU��G¶DXWUHV�SRXU�UpVLVWHU�HW�VH�IDLUH�
O\QFKHU �� HW� FHX[�TXL� VXUYpFXUHQW�GXUHQW� OHXU�FKDQFH�j� O¶DVLOH�
TXH� OHXU� RIIUDLW�� SRXU� OD� GXUpH� GHV� WURXEOHV�� OH� FKkWHDX� GH�
O¶pYrTXH� RX� GX� EXUJUDYH� UHVSRQVDEOHV�� HQ� SULQFLSH�� GH� OHXU�
SURWHFWLRQ��&HWWH��PHVXUH�QH�VXIILW�SDV�WRXMRXUV�j�HPSrFKHU�OH�
PDVVDFUH ��HQ�WRXW�FDV��DSUqV�OH�SDVVDJH�GHV�KRUGHV�GH�FURLVpV�
OHV�VXUYLYDQWV�UHWRXUQDLHQW�LQYDULDEOHPHQW�j�OHXUV�V\QDJRJXHV��
j�OHXUV�PDLVRQV�SLOOpHV��SRXU�UHFRPPHQFHU�j�]pUR�
&¶HVW�OH�VFpQDULR�TXL�VH�UpSqWH�GDQV�OHV�FKURQLTXHV�j�7UqYHV��

j�0HW]�� GDQV� OHV� DXWUHV� YLOOHV� GH� OD� YDOOpH�� DSUqV� OD� VHFRQGH�
FURLVDGH� F¶pWDLW� SUHVTXH� GHYHQX� XQH� URXWLQH�� © $X[� SUHPLHUV�
UHPXHPHQWV�TXL�DQQRQoDLHQW�XQH�QRXYHOOH�FURLVDGH��EHDXFRXS�
GH� MXLIV� GH�0D\HQFH��GH�:RUPV��GH�6SLUH��GH�6WUDVERXUJ��GH�
:XU]ERXUJ�� HWF��� VH� UpIXJLDLHQW� GDQV� OHV� FKkWHDX[�� ODLVVDQW�
��� '8%129��S������
��� ,ELG���S������
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OHXUV�OLYUHV�HW�OHXUV�SRVVHVVLRQV�OHV�SOXV�SUpFLHXVHV�j�OD�JDUGH�
GH� ERXUJHRLV� V\PSDWKLVDQWV���� ª� 2Q� WURXYH� j� FH� SURSRV� GH�
QRPEUHX[� UHQVHLJQHPHQWV� GDQV� OH� /LYUH� GX� 6RXYHQLU
G¶eSKUDwP� %DU�-DFRE�� TXL� DYDLW� pWp� OXL�PrPH� SDUPL� GHV�
UpIXJLpV� GH�&RORJQH� DX� FKkWHDX� GH�:RONHQEXUJ����� 6DORPRQ�
%DU�6LPRQ�UDSSRUWH�TXH�SHQGDQW�OD�VHFRQGH�FURLVDGH�OHV�MXLIV�
GH� 0D\HQFH� TXL� VXUYpFXUHQW� DYDLHQW� WURXYp� DVLOH� j� 6SLUH� HW�
TX¶HQVXLWH� LOV� UHWRXUQqUHQW� FKH]� HX[� HW� UHEkWLUHQW� OD�
V\QDJRJXH�����7HO�HVW�OH�OHLWPRWLY GHV�FKURQLTXHV ��HQFRUH�XQH�
IRLV� HOOHV� QH� GLVHQW� SDV� XQ� PRW� GH� FRPPXQDXWpV� MXLYHV� TXL�
DXUDLHQW� pPLJUp� YHUV� OHV� UpJLRQV� RULHQWDOHV� GH� O¶$OOHPDJQH�
TXL��VHORQ�O¶H[SUHVVLRQ�GH�0LHVHV��pWDLHQW�HQFRUH�-XGHQUHLQ ±
SXUHV�GH�WRXW�MXLI�± HW�GHYDLHQW�OH�UHVWHU�SOXVLHXUV�VLqFOHV����

�

,O� \� HXW� XQ� UHOqYHPHQW� SDUWLHO� DX� ;,,,H� VLqFOH�� 3RXU� OD�
SUHPLqUH� IRLV� RQ� HQWHQG� SDUOHU� GH� MXLIV� GDQV� OHV� UpJLRQV�
YRLVLQHV�GH�OD�5KpQDQLH ��DX�3DODWLQDW�HQ�������j�)ULERXUJ�HQ�
������j�8OP�HQ�������j�+HLGHOEHUJ�HQ�������HWF���� 0DLV�FH�QH�
IXW�TX¶XQ�UpSLW ��OH�;,9H�VLqFOH�DSSRUWD�GH�QRXYHDX[�GpVDVWUHV�
DX[�FRPPXQDXWpV�MXLYHV�IUDQFR�DOOHPDQGHV�
/D� SUHPLqUH� FDWDVWURSKH� IXW� O¶H[SXOVLRQ� GX� GRPDLQH� UR\DO��

RUGRQQpH�SDU�3KLOLSSH� OH�%HO��/D�)UDQFH�DYDLW� VRXIIHUW�G¶XQH�
FULVH� pFRQRPLTXH� DFFRPSDJQpH� FRPPH� G¶RUGLQDLUH� GH�

��� %$521��YRO��,9��S������
��� ,ELG���S������
��� ,ELG���S������
��� 0,(6(6��S������
��� ,ELG�
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GpYDOXDWLRQ�PRQpWDLUH� HW� GH� WURXEOHV� VRFLDX[�� 3KLOLSSH� WHQWD�
G¶\� UHPpGLHU� SDU� OD� PpWKRGH� KDELWXHOOH�� HQ� SUHVVXUDQW� OHV�
MXLIV ��LO�OHXU�LPSRVD�XQ�LPS{W�GH�FHQW�PLOOH�OLYUHV�HQ�������GH�
GHX[�FHQW�TXLQ]H�PLOOH�HQ������������HW������HW������HW�SRXU�
ILQLU�GpFLGD�GH�JXpULU�UDGLFDOHPHQW�VHV�ILQDQFHV�PDODGLYHV�HQ�
VLJQDQW�� OH� ��� MXLQ� ������ O¶RUGUH� VHFUHW� G¶DUUrWHU� j� WHOOH� GDWH�
WRXV�OHV�MXLIV�GX�UR\DXPH��GH�FRQILVTXHU�WRXV�OHXUV�ELHQV�HW�GH�
OHV��FKDVVHU�GX�SD\V��/HV�DUUHVWDWLRQV�HXUHQW�OLHX�OH����MXLOOHW��
O¶H[SXOVLRQ� TXHOTXHV� VHPDLQHV� SOXV� WDUG�� /HV� UpIXJLpV�
pPLJUqUHQW� GDQV� OHV� SURYLQFHV� KRUV� GX� GRPDLQH� UR\DO ��
3URYHQFH��%RXUJRJQH��$TXLWDLQH� HW� DXWUHV� JUDQGV� ILHIV��0DLV�
VHORQ� 0LHVHV�� © LO� Q¶H[LVWH� DEVROXPHQW� DXFXQ� WpPRLJQDJH�
KLVWRULTXH� SRXU� LQGLTXHU� TXH� OHV� FRPPXQDXWpV� MXLYHV�
G¶$OOHPDJQH� DXUDLHQW� JURVVL� j� OD� VXLWH� GHV� SHUVpFXWLRQV� GHV�
MXLIV� HQ� )UDQFH� j� OD� SpULRGH� GpFLVLYH� GH� O¶H[SXOVLRQ��� ª�� (W�
DXFXQ� KLVWRULHQ� Q¶D� MDPDLV� LPDJLQp� TXH� OHV� MXLIV� IUDQoDLV�
HXVVHQW� WUDYHUVp� O¶$OOHPDJQH� SRXU� JDJQHU� OD� 3RORJQH�� j�
TXHOTXH�pSRTXH�TXH�FH�I�W�
6RXV� OHV� VXFFHVVHXUV� GH� 3KLOLSSH� GHV� MXLIV� IXUHQW� UDSSHOpV�

�HQ� ����� HW� HQ� ������� FH� TXL� QH� UpSDUD� SDV� OHV� GpJkWV� HW�
Q¶HPSrFKD� SDV� GH� QRXYHOOHV� SHUVpFXWLRQV��$� OD� ILQ� GX�;,9H�
VLqFOH� OH�GRPDLQH�GX� URL� GH�)UDQFH� pWDLW� FRPPH� O¶$QJOHWHUUH�
HVVHQWLHOOHPHQW�-XGHQUHLQ�

�

/D�GHX[LqPH�FDWDVWURSKH�GH�FH�VLqFOH�GpVDVWUHX[�IXW�OD�3HVWH�
QRLUH� TXL� HQWUH� ����� HW� ����� WXD� XQ� WLHUV� GH� OD� SRSXODWLRQ�
HXURSpHQQH� ± HW�PrPH� OHV� GHX[� WLHUV� GDQV� FHUWDLQHV� UpJLRQV��
��� ,ELG���S�����
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(OOH�pWDLW�YHQXH�G¶([WUrPH�2ULHQW�HQ�SDVVDQW�SDU�OH�7XUNHVWDQ��
HW� OD� PDQLqUH� GRQW� HOOH� VH� GpFKDvQD� HQ� (XURSH�� OHV� UDYDJHV
TX¶HOOH� \� SURYRTXD�� VRQW� GH� ERQV� H[HPSOHV� GH� OD� IROLH�
KXPDLQH�� (Q� ����� XQ� 7DUWDUH� QRPPp� -DQLEHJ� DVVLpJHDLW�� HQ�
&ULPpH�� OH� SRUW� GH� .DIID� �DXMRXUG¶KXL� )HRGRVLD�� TXL�
DSSDUWHQDLW�DORUV�DX[�*pQRLV��&RPPH�OD�SHVWH�V¶pWDLW�GpFODUpH�
GDQV� VRQ� DUPpH�� LO� FDWDSXOWD� OHV� FRUSV� GHV� YLFWLPHV� j�
O¶LQWpULHXU�GH�OD�YLOOH��GRQW�OHV�KDELWDQWV�IXUHQW�GRQF�LQIHFWpV�j�
OHXU� WRXU�� /HV� QDYLUHV� JpQRLV� WUDQVSRUWqUHQW� UDWV� HW� PRXFKHV�
SHVWLIpUpV� GDQV� OHV� SRUWV� PpGLWHUUDQpHQV�� G¶R�� LOV� VH�
UpSDQGLUHQW�VXU�OH�FRQWLQHQW�
/HV�EDFLOOHV�GH�3DVWHXUHOOD�SHVWLV Q¶pWDLHQW�SDV�FHQVpV�IDLUH�

GH� GLVWLQFWLRQ� HQWUH� OHV� UHOLJLRQV �� QpDQPRLQV� OHV� MXLIV� HXUHQW�
GURLW� j� XQ� WUDLWHPHQW� VSpFLDO�� &RPPH� RQ� OHV� DYDLW� DFFXVpV�
DXWUHIRLV�GH�VDFULILHU�ULWXHOOHPHQW�GHV�SHWLWV��FKUpWLHQV��RQ�OHV�
DFFXVD� G¶HPSRLVRQQHU� OHV� SXLWV� DILQ� GH� UpSDQGUH� OD� 3HVWH�
QRLUH��/D�UXPHXU�VH�SURSDJHD�HQFRUH�SOXV�YLWH�TXH�OHV�UDWV��HW�
HQ� FRQVpTXHQFH� OHV� MXLIV� IXUHQW� EU�OpV� HQ� PDVVH� GDQV� WRXWH�
O¶(XURSH�� 8QH� IRLV� GH� SOXV� RQ� UHFRXUXW� FRPPXQpPHQW� DX�
VXLFLGH� SDU� LPPRODWLRQ�PXWXHOOH� SRXU� pYLWHU� OHV� IODPPHV� GX�
E�FKHU�
'pFLPpH��OD�SRSXODWLRQ�GH�O¶(XURSH�RFFLGHQWDOH�QH�UHFRXYUD�

TX¶DX� ;9,H� VLqFOH� OD� GHQVLWp� TX¶HOOH� DYDLW� DYDQW� OD� SHVWH��
4XDQW� DX[� MXLIV �� H[SRVpV� j� OD�GRXEOH� DWWDTXH�GHV� UDWV� HW� GHV�
KRPPHV��LO�Q¶HQ�VXUYpFXW�TX¶XQ�SHWLW�QRPEUH�

© /D�SRSXODFH�VH�YHQJHD�VXU�HX[�GHV�FUXHOV�FRXSV�GX�GHVWLQ�HW�SRUWD�
OH� IHU� HW� OH� IHX� SDUPL� OHV� VXUYLYDQWV�� '¶DSUqV� OHV� KLVWRULHQV� GH�
O¶pSRTXH��j� OD� ILQ�GH� O¶pSLGpPLH� O¶$OOHPDJQH�pWDLW�SUHVTXH�VDQV�MXLIV��
1RXV�GHYRQV� HQ� FRQFOXUH� TX¶HQ�$OOHPDJQH�SURSUHPHQW�GLWH� OHV� MXLIV�
QH� SRXYDLHQW� SDV� SURVSpUHU�� HW� TX¶LOV� QH� SXUHQW� MDPDLV� IRQGHU� GH�
JUDQGHV� FRPPXQDXWpV� ELHQ� SHXSOpHV�� 'DQV� FHV� FRQGLWLRQV� FRPPHQW�
DXUDLHQW�LOV�SX�GRQQHU�QDLVVDQFH�HQ�3RORJQH�j�XQH�SRSXODWLRQ�VL�GHQVH�
TXH�� GH� QRV� MRXUV�� >HQ� ����� LO� \� D� GL[� MXLIV� SRORQDLV� SRXU� XQ� MXLI�
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DOOHPDQG "�,,�HVW�YUDLPHQW��GLIILFLOH�GH�FRPSUHQGUH�FRPPHQW�RQ�D�SX�
LPDJLQHU� OHV� MXLIV� RULHQWDX[� YLHQGUDLHQW� G¶LPPLJUDQWV� GH� O¶RXHVW�� HW�
VXUWRXW�G¶$OOHPDJQH���« ª

&¶HVW� SRXUWDQW� GH� OD� 3HVWH� QRLUH�� DSUqV� V¶rWUH� VHUYL� GH� OD�
SUHPLqUH� FURLVDGH�� TXH� FHUWDLQV� KLVWRULHQV� IRQW� OH� GHXV� H[�
PDFKLQD� TXL� DXUDLW� FUpp� OHV� FRPPXQDXWpV� MXLYHV� GH� O¶(VW��
([DFWHPHQW� FRPPH� SRXU� OHV� FURLVDGHV�� LO� Q¶\� D� SDV� O¶RPEUH�
G¶XQH� SUHXYH� GH� FHW� H[RGH� LPDJLQDLUH��%LHQ� DX� FRQWUDLUH�� RQ�
FRQVWDWH�TXH�SRXU�OHV�MXLIV��GDQV�FH�FDV�FRPPH GDQV�O¶DXWUH��OH�
VHXO� HVSRLU� GH� VDOXW� pWDLW� GH� VHUUHU� OHV� UDQJV� HW� GH� FKHUFKHU�
UHIXJH�GDQV�XQ�FKkWHDX�RX�GDQV�TXHOTXH�ORFDOLWp�PRLQV�KRVWLOH�
GX�YRLVLQDJH��0LHVHV�QH�FLWH�TX¶XQH�VHXOH�pPLJUDWLRQ�GXUDQW�OD�
3HVWH� QRLUH �� SRXU� IXLU� OD� SHUVpFXWLRQ�� GHV� MXLIV� GH� 6SLUH�
DOOqUHQW� VH� UpIXJLHU� j� +HLGHOEHUJ� ± j� SHX� SUqV� TXLQ]H�
NLORPqWUHV�SOXV�ORLQ�
$SUqV� O¶H[WHUPLQDWLRQ� SUHVTXH� FRPSOqWH� GHV� YLHLOOHV�

FRPPXQDXWpV�MXLYHV�G¶$OOHPDJQH�HW�GH�)UDQFH�GDQV�OH�VLOODJH�
GH� OD� 3HVWH� QRLUH�� O¶(XURSH� RFFLGHQWDOH� GHPHXUD� -XGHQUHLQ�
SHQGDQW� GHX[� VLqFOHV�� VDXI� GHV� HQFODYHV� R�� YpJpWDLHQW�
TXHOTXHV� JURXSHV� ± HW� QDWXUHOOHPHQW� j� O¶H[FHSWLRQ� GH�
O¶(VSDJQH��&H�IXUHQW�HQVXLWH�GH�WRXW�DXWUHV�MXLIV�TXL�IRQGqUHQW�
OHV� FRPPXQDXWpV� PRGHUQHV� G¶$QJOHWHUUH�� GH� )UDQFH�� GH�
+ROODQGH�� DX[� ;9,H� HW� ;9,,H� VLqFOHV �� OHV� 6pSKDUDGHV�� MXLIV�
G¶(VSDJQH� FRQWUDLQWV� GH� IXLU� OH� SD\V� TX¶LOV� DYDLHQW� KDELWp��
SHQGDQW� SOXV� GH� PLOOH� DQV�� /HXU� KLVWRLUH�� FRPPH� FHOOH� GHV�
FRPPXQDXWpV� MXLYHV�GH� O¶(XURSH�PRGHUQH��QH�QRXV�FRQFHUQH�
SDV�GDQV�OH�SUpVHQW�RXYUDJH�
2Q� SHXW� FRQFOXUH� VDQV� ULVTXH� G¶HUUHXU� TXH� O¶LGpH� TX¶RQ� VH�

IDLW� WUDGLWLRQQHOOHPHQW� G¶XQ� H[RGH� PDVVLI� GHV� MXLIV�
RFFLGHQWDX[��GX�5KLQ�MXVTX¶HQ�3RORJQH�j�WUDYHUV�O¶$OOHPDJQH��
��� .876&+(5$��S�����������
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JODFLV� KRVWLOH� HW� VDQV� XQ� VHXO� FRUHOLJLRQQDLUH�� HVW�
KLVWRULTXHPHQW� LQVRXWHQDEOH�� (OOH� HVW� LQFRPSDWLEOH� DYHF� OHV�
GLPHQVLRQV� PLQXVFXOHV� GHV� FRPPXQDXWpV� UKpQDQHV�� OHXU�
UpSXJQDQFH� j� VH� SURSDJHU� j� O¶(VW�� OHXU� FRPSRUWHPHQW�
VWpUpRW\Sp� GDQV� O¶DGYHUVLWp�� HW� ± GDQV� OHV� FKURQLTXHV� GH�
O¶pSRTXH� ± O¶DEVHQFH� GH� WRXWH� PHQWLRQ� GH� PRXYHPHQWV�
PLJUDWRLUHV�� $� O¶DSSXL� GH� FHWWH� FRQFOXVLRQ� OD� OLQJXLVWLTXH�
IRXUQLW��FRPPH�RQ�YD�OH�YRLU��G¶DXWUHV�DUJXPHQWV�
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&+$3,75(�9,,)OX[�HW�UHIOX[
�

(9$17� OHV� GRQQpHV� TXH� QRXV� YHQRQV� GH� UDVVHPEOHU� RQ�
FRPSUHQG�TXH�OHV�KLVWRULHQV�SRORQDLV�± TXL��DSUqV�WRXW��VRQW�

OHV� SOXV� SURFKHV� GHV� VRXUFHV� ± MXJHQW� FRPPXQpPHQW� TX¶� © j�
O¶RULJLQH� OH�JURV�GH� OD��SRSXODWLRQ� MXLYH�SURYHQDLW�GX�SD\V�GHV�
.KD]DUV��� ª��2Q�VHUDLW�PrPH�WHQWp�G¶DOOHU�SOXV�ORLQ�HW�GH�GLUH��
FRPPH�.XWVFKHUD��TXH�OHV�MXLIV�GH�O¶(VW�pWDLHQW�j�FHQW�SRXU�FHQW�
G¶RULJLQH� NKD]DUH�� &H� VHUDLW� SRVVLEOH VL� OD� PDOKHXUHXVH�
FRPPXQDXWp� IUDQFR�UKpQDQH� DYDLW� pWp� OD� VHXOH� DXWUH�
SUpWHQGDQWH�� 0DLV� j� OD� ILQ� GX� 0R\HQ� $JH� O¶KLVWRLUH� IXW�
FRPSOLTXpH�SDU�O¶HVVRU�HW�OD�GpFDGHQFH�GHV�FRPPXQDXWpV�MXLYHV�
LQVWDOOpHV� GDQV� OHV� GRPDLQHV� GH� O¶DQFLHQQH� PRQDUFKLH� DXVWUR�
KRQJURLVH HW�GDQV�OHV�%DONDQV��1RQ�VHXOHPHQW�9LHQQH�HW�3UDJXH�
DYDLHQW� XQH� SRSXODWLRQ� MXLYH� FRQVLGpUDEOH�� PDLV� LO� Q¶\� D� SDV�
PRLQV� GH� FLQT� ORFDOLWpV� DSSHOpHV� -XGHQGRUI� GDQV� OHV� $OSHV�
FDULQWKLHQQHV�� HW� SOXVLHXUV� -XGHQEXUJ� RX� -XGHQVWDGW� HQ�6W\ULH��
$� OD� ILQ� GX� ;9H� VLqFOH� OHV� MXLIV� IXUHQW� H[SXOVpV�� GH� FHV�
SURYLQFHV�HW�VH�UpIXJLqUHQW�HQ�,WDOLH��HQ�3RORJQH�HW�HQ�+RQJULH��
0DLV� G¶R�� pWDLHQW�LOV� YHQXV� j� O¶RULJLQH "� 6�UHPHQW� SDV� GH�
��� 9RLU��FKDS��9����

'
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O¶2XHVW�� 0LHVHV� D� IDLW� OH� FRPSWH� GH� FHV� FRPPXQDXWpV�
GLVSHUVpHV �

© $X� KDXW� 0R\HQ� $JH� QRXV� WURXYRQV� GDQV� O¶(VW� XQH� FKDvQH�
G¶pWDEOLVVHPHQWV�TXL�YRQW�GH�OD�%DYLqUH�j�OD�3HUVH��DX�&DXFDVH��HQ�$VLH�
PLQHXUH��j�%\]DQFH��>0DLV@�j� O¶RXHVW�GH�OD�%DYLqUH�LO�\�D�XQH�ODFXQH�j�
WUDYHUV�WRXWH�O¶$OOHPDJQH����&RPPHQW�V¶HVW�HIIHFWXpH�FHWWH�LPPLJUDWLRQ�
MXLYH�GDQV� OHV�UpJLRQV�DOSLQHV��QRXV�QH�OH�VDYRQV�SDV�H[DFWHPHQW��PDLV�
VDQV� QXO� GRXWH� OHV� SD\V� TXL� IXUHQW� OHV� WURLV� JUDQGV� UpVHUYRLUV� GH� MXLIV�
GHSXLV� OD� ILQ� GH� O¶$QWLTXLWp� MRXqUHQW� OHXU� U{OH �� O¶,WDOLH�� %\]DQFH� HW� OD�
3HUVH���« ª

'DQV�FHWWH�pQXPpUDWLRQ�OH�FKDvQRQ�PDQTXDQW�HVW�XQH�IRLV�GH�
SOXV�OD�.KD]DULH�TXL��QRXV�O¶DYRQV�YX��VHUYLW�GH�UpFHSWDFOH�HW�GH�
OLHX�GH�WUDQVLW�DX[�MXLIV�HQ�SURYHQDQFH�GH�%\]DQFH�HW�GX�FDOLIDW��
0LHVHV� D� HX� OH�JUDQG�PpULWH�GH� UpIXWHU� OD� OpJHQGH�GH� O¶RULJLQH�
UKpQDQH� GHV� MXLIV� GH� O¶(VW��PDLV� LO� pWDLW�� FRPPH� WDQW� G¶DXWUHV��
PDO�LQIRUPp�GH�O¶+LVWRLUH�GHV�.KD]DUV��HW�LO�QH�VRXSoRQQDLW�SDV�
OHXU� LPSRUWDQFH� GpPRJUDSKLTXH�� 7RXWHIRLV� LO� HXW� SHXW�rWUH�
UDLVRQ�GH�VRQJHU�j�XQ�FRQWLQJHQW�LWDOLHQ�GDQV�O¶LPPLJUDWLRQ�HQ�
$XWULFKH ��O¶,WDOLH�pWDLW�SUHVTXH�VDWXUpH�GH�MXLIV�GHSXLV�O¶pSRTXH�
URPDLQH� HW� HQ� RXWUH�� FRPPH� OD� .KD]DULH�� UHFHYDLW� VD� SDUW� GH�
O¶pPLJUDWLRQ�E\]DQWLQH��,O�HVW�GRQF�SRVVLEOH�TX¶XQ�SHWLW�QRPEUH�
G¶© DXWKHQWLTXHV ª�MXLIV�G¶RULJLQH�VpPLWLTXH�DLHQW�SpQpWUp�GDQV��
O¶HVW�GH�O¶(XURSH ��PDLV�FH�IXW�VDQV�GRXWH�XQ�ELHQ�SHWLW�QRPEUH�
FDU� GDQV� OHV� GRFXPHQWV� LO� Q¶\� D� DXFXQH� WUDFH� GH� JURVVH�
LPPLJUDWLRQ�GH� MXLIV� LWDOLHQV�� HQ�$XWULFKH��DORUV�TX¶j� O¶LQYHUVH�
LO�HVW�DERQGDPPHQW�SURXYp�TXH�GHV�MXLIV�GHV�SURYLQFHV�DOSLQHV�
SDVVqUHQW�HQ�,WDOLH�DX�PRPHQW�GH�OHXU�H[SXOVLRQ�j�OD�ILQ�GX�;9H�
VLqFOH��$� FDXVH� GH� FH� JHQUH� GH� GpWDLOV� TXL� WHQG� j� HPEURXLOOHU�
O¶KLVWRLUH�RQ�VH�SUHQG�j� UHJUHWWHU�TXH� OHV� MXLIV�QH�VH�VRLHQW�SDV�
UHQGXV� HQ� 3RORJQH� j� ERUG� G¶XQ� QDYLUH� FRPPH� OHV�� SUHPLHUV�

��� 3�����������
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FRORQV� G¶$PpULTXH�� HQ� WHQDQW� FRQYHQDEOHPHQW� OHXU� MRXUQDO� GH�
ERUG�
0DOJUp� WRXW�� RQ� SHXW� GLVFHUQHU� OHV� JUDQGHV� OLJQHV� GHV�

PRXYHPHQWV� GH� PLJUDWLRQ�� /HV� FRORQLHV� DOSLQHV� pWDLHQW� WUqV�
SUREDEOHPHQW� GHV� UDPLILFDWLRQV� RFFLGHQWDOHV� GH� OD� JUDQGH�
PLJUDWLRQ� NKD]DUH� HQ� GLUHFWLRQ� GH� OD� 3RORJQH�� PLJUDWLRQ� TXL�
V¶pWHQGLW�VXU�SOXVLHXUV�VLqFOHV HW�TXL�HPSUXQWD�SOXVLHXUV�URXWHV ��
SDU�O¶8NUDLQH��SDU�OHV�SD\V�VODYHV�DX�QRUG�GH�OD�+RQJULH��SHXW�
rWUH� DXVVL� SDU� OHV� %DONDQV��$� XQH� GDWH� LQFRQQXH�� GHV� MXLIV� HQ�
DUPHV� DXUDLHQW� HQYDKL� OD� 5RXPDQLH�� VHORQ� XQH� OpJHQGH� GH� FH�
SD\V����

�

,O� H[LVWH� XQH� DXWUH� OpJHQGH�� ELHQ� FXULHXVH�� j� SURSRV� GH�
O¶KLVWRLUH� GHV� MXLIV� G¶$XWULFKH�� &ROSRUWpH� G¶DERUG� SDU� GHV�
FKURQLTXHXUV� FKUpWLHQV� DX�0R\HQ�$JH��HOOH� IXW� UHSULVH�DYHF� OH�
SOXV�JUDQG�VpULHX[�SDU�OHV�KLVWRULHQV�MXVTX¶DX�GpEXW�GX�;9,,,H�
VLqFOH��$YDQW� OH� FKULVWLDQLVPH�� GLW� FHWWH� OpJHQGH�� OHV� WHUUHV�TXL�
GHYDLHQW� GHYHQLU� O¶$XWULFKH� IXUHQW� JRXYHUQpHV� SDU� GHV� SULQFHV�
MXLIV�� /D� &KURQLTXH� DXWULFKLHQQH�� FRPSLOpH� SDU� XQ� VFULEH�
YLHQQRLV� VRXV� OH� UqJQH� G¶$OEHUW� ,,,� ������������� FRQWLHQW� XQH�
OLVWH� GH� YLQJW�GHX[� SULQFHV�� TXL� VH� VHUDLHQW� VXFFpGp� HQ� GURLWH�
OLJQH�� 2Q� QH� GRQQH� SDV� VHXOHPHQW� OHXUV� QRPV��� GRQW� FHUWDLQV�
RQW� XQH� FRQVRQDQFH� QHWWHPHQW� RXUDOR�DOWDwTXH�� PDLV� DXVVL� OD�
GXUpH�GH�OHXUV�UqJQHV�HW�O¶HPSODFHPHQW�GH�OHXUV�WRPEHDX[�± SDU�
H[HPSOH �� © 6HQQDQ�� UpJQD� TXDUDQWH�FLQT� DQV�� HQWHUUp� j� OD�
6WXHEHQWRU� j� 9LHQQH �� =LSSDQ�� TXDUDQWH�WURLV� DQV�� HQWHUUp� j�
7XOOLQ ª�� HW� DLQVL� GH� VXLWH�� DYHF� GHV� QRPV� FRPPH� /DSWRQ��
��� -HZLVK�(QF���YRO��;��S������
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0D¶DORQ�� 5DSWDQ�� 5DERQ�� (IIUD�� 6DPHN�� $SUqV� FHV� MXLIV��
VHUDLHQW� YHQXV� FLQT� SDwHQV�� HW� HQILQ� OHV� URLV� FKUpWLHQV�� /D�
OpJHQGH�VH�UHWURXYH�GDQV OHV�KLVWRLUHV�G¶$XWULFKH�FRPSRVpHV�HQ�
ODWLQ�SDU�+HQULFXV�*XQGHOILQJXV�HQ������HW�SDU�G¶DXWUHV�DXWHXUV�
GRQW� OH� GHUQLHU� IXW�$QVHOPXV� 6FKUDP�� TXL� SXEOLD� HQ� ����� OHV�
)ORUHV�&KURQLFRUXP�$XVWULDH HW�FUR\DLW�HQFRUH��DSSDUHPPHQW��
j�VRQ�DXWKHQWLFLWp����
'¶R�� SXW� ELHQ� VRUWLU� FH� FRPWH� IDQWDVWLTXH "� /LVRQV� HQFRUH�

0LHVHV �� © /H� IDLW� PrPH� TX¶XQH� WHOOH� OpJHQGH� DLW� SX� VH�
FRQVWLWXHU� HW� VH� PDLQWHQLU� REVWLQpPHQW� SHQGDQW� GHV� VLqFOHV�
PRQWUH�TX¶DX�WUpIRQGV�GH�OD�FRQVFLHQFH�QDWLRQDOH�GH�O¶DQFLHQQH�
$XWULFKH�SHUVLVWqUHQW�GH�YDJXHV�VRXYHQLUV�G¶XQH�SUpVHQFH�MXLYH��
DX[�WHPSV�MDGLV��GDQV�OHV�WHUUHV�GX�+DXW�'DQXEH��4XL�VDLW�VL�OD�
PDUpH� GHV� GRPDLQHV� NKD]DUV� G¶(XURSH� RULHQWDOH� QH� YLQW� SDV�
DXWUHIRLV�EDWWUH� OHV�FRQWUHIRUWV�GHV�$OSHV�± FH�TXL�H[SOLTXHUDLW�
OD� VDYHXU� RXUDQLHQQH� GHV� QRPV� GH� FHV� SULQFHV "� /HV�
DIIDEXODWLRQV� GHV� FKURQLTXHXUV� GX� 0R\HQ� $JH� QH� SXUHQW�
pYHLOOHU� XQ� pFKR� GDQV� OH� SHXSOH� TX¶HQ� V¶DSSX\DQW� VXU� GHV�
VRXYHQLUV�FROOHFWLIV��VL�YDJXHV�IXVVHQW�LOV���� ª
1RXV� O¶DYRQV� GLW �� 0LHVHV� LQFOLQH� SOXW{W� j� VRXV�HVWLPHU� OD�

FRQWULEXWLRQ�GHV�.KD]DUV�j�O¶+LVWRLUH�MXLYH��HW�SRXUWDQW�LO�WURXYH�
OD� VHXOH� K\SRWKqVH� SODXVLEOH� SRXU� H[SOLTXHU� O¶RULJLQH� GH� OD�
UREXVWH� OpJHQGH��� 2Q� SHXW� PrPH� VH� ULVTXHU� j� XQH� FRQMHFWXUH�
SOXV� SUpFLVH�� 3HQGDQW� SOXV� GH� FLQTXDQWH� DQV�� MXVTX¶HQ� �����
O¶$XWULFKH� IXW� VRXV� OD� GRPLQDWLRQ� KRQJURLVH�� SRXU� FH� TXL�
FRQFHUQH� WRXV� OHV� WHUULWRLUHV� j� O¶HVW� GH� O¶(QQV�� /HV� 0DJ\DUV�
pWDLHQW�DUULYpV�GDQV�OHXU�QRXYHOOH�SDWULH�HQ������HQ�PrPH�WHPSV�
TXH� OHV� LQIOXHQWHV� WULEXV� NDEDU�NKD]DUHV�� ,OV� Q¶pWDLHQW� SDV�
HQFRUH� FRQYHUWLV� DX� FKULVWLDQLVPH� �HW� QH� GHYDLHQW� O¶rWUH� TX¶HQ�
O¶DQ� ����� �� OD� VHXOH� UHOLJLRQ�PRQRWKpLVWH� TXL� OHXU� I�W� XQ� SHX�
��� )8+50$11���$OW�XQG�1HX|VWHUUHLFK��FLWp�SDU�0LHVHV��S������
��� 0LHVHV��ORF��FLW�
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IDPLOLqUH�pWDLW� OH� MXGDwVPH�NKD]DU�� ,O�SXW�\�DYRLU�SDUPL�HX[�XQ�
RX� GHX[� FKHIV� SRXU� SUDWLTXHU� XQH� VRUWH� GH� MXGDwVPH �� RQ� VH�
UDSSHOOH� TXH� OH� FKURQLTXHXU� E\]DQWLQ� -HDQ� &LQQDPH� SDUOH� GH�
WURXSHV� MXLYHV� FRPEDWWDQW� GDQV� O¶DUPpH� KRQJURLVH����� ,O� HVW�
GRQF� SRVVLEOH� GXH� OD� OpJHQGH� DLW� HX� TXHOTXH� IRQGHPHQW��
G¶DXWDQW�TX¶j�O¶pSRTXH��OHV�+RQJURLV�pWDLHQW�GDQV�OHXU�SKDVH�GH�
SLOODJH� HW� GH�YLROHQFH�± OH� IOpDX�GH� O¶(XURSH��3DVVHU� VRXV� OHXU�
GRPLQDWLRQ�� FH� IXW� FHUWDLQHPHQW� XQH� H[SpULHQFH� WUDXPDWLVDQWH�
TXH�OHV�$XWULFKLHQV�DYDLHQW�SHX�GH�FKDQFH�G¶RXEOLHU��7RXW�FHOD�
V¶DFFRUGH�DVVH]�ELHQ�

�

&RQWUH� XQH� SUpWHQGXH� RULJLQH� IUDQFR�UKpQDQH� GHV� MXLIV� GH�
O¶(VW�RQ�WURXYH�G¶DXWUHV�DUJXPHQWV�GDQV�OD�VWUXFWXUH�GX�\LGGLVK��
ODQJXH� YHUQDFXODLUH� TXH� SDUODLHQW� GHV� PLOOLRQV� GH� MXLIV� DYDQW�
O¶KRORFDXVWH� QD]L�� HW� TXH� SUpVHUYpH� GHV� PLQRULWpV�
WUDGLWLRQDOLVWHV�HQ�8�5�6�6��HW�DX[�(WDWV�8QLV�
/H� \LGGLVK� HVW� XQ� FXULHX[� DPDOJDPH� G¶KpEUHX� HW� GH� YLHLO�

DOOHPDQG�� DYHF� GHV� DSSRUWV� VODYHV� HW� DXWUHV�� pFULW� HQ� DOSKDEHW�
KpEUHX�� 'H� QRV� MRXUV� HQ� YRLH� G¶H[WLQFWLRQ� LO� IDLW� O¶REMHW� GH�
VDYDQWHV� UHFKHUFKHV�DX[�eWDWV�8QLV�HW�HQ� ,VUDsO��PDLV� MXVTX¶HQ�
SOHLQ� ;;H� VLqFOH� OHV� OLQJXLVWHV� OH� FRQVLGpUDLHQW� FRPPH� XQ�
MDUJRQ�TXL�QH�PpULWDLW�JXqUH�G¶pWXGH�VpULHXVH� © /HV�pUXGLWV�RQW�
SUrWp� SHX� G¶DWWHQWLRQ� DX� \LGGLVK�� QRWH� +�� 6PLWK�� $� SDUW�
TXHOTXHV� DUWLFOHV� GDQV� GHV� UHYXHV�� OD� SUHPLqUH� pWXGH� YUDLPHQW�
VFLHQWLILTXH� GH� OD� ODQJXH� D� pWp� OD� *UDPPDLUH� KLVWRULTXH� GH�
0LHVHV�� SXEOLpH� HQ� ������ ,O� HVW� VLJQLILFDWLI� TXH� OD� GHUQLqUH
pGLWLRQ� G¶XQ� WUDLWp� GH� JUDPPDLUH� DOOHPDQGH� TXL� pWXGLH�
��� 9RLU�FKDS��9����
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O¶DOOHPDQG� DX� SRLQW� GH� YXH� GH� VHV� GLDOHFWHV� QH� FRQVDFUH� TXH�
GRX]H�OLJQHV�DX�\LGGLVK���� ª
$X� SUHPLHU� DERUG� OD� SUpGRPLQDQFH� GX� YRFDEXODLUH�

JHUPDQLTXH�GDQV�OH�\LGGLVK�SDUDvW�FRQWUHGLUH�QRWUH�WKqVH�VXU�OHV�
RULJLQHV�GHV�MXLIV�GH�O¶(VW ��QRXV�YHUURQV�ELHQW{W�TXH�F¶HVW�WRXW�
OH� FRQWUDLUH�� PDLV� OH� UDLVRQQHPHQW� LPSRVH� GH� SURFpGHU� SDU�
pWDSHV�� 3RXU� FRPPHQFHU�� LO� FRQYLHQW� GH� VH� GHPDQGHU� TXHO�
GLDOHFWH� JHUPDQLTXH� SUpFLVpPHQW� D� FRQWULEXp� DX� \LGGLVK�� ,O�
VHPEOH� TXH� SHUVRQQH� QH� VH� VRLW� VpULHXVHPHQW� SUpRFFXSp� GH�
FHWWH�TXHVWLRQ�DYDQW�0LHVHV��TXL�HXW�OH�PpULWH�GH�V¶\�DWWDFKHU�HW�
G¶DSSRUWHU� XQH� UpSRQVH� FODLUH�� (Q� V¶DSSX\DQW� VXU� O¶pWXGH�
FRPSDUpH�GX�YRFDEXODLUH��GH�OD�SKRQpWLTXH�HW�GH�OD�V\QWD[H�GX�
\LGGLVK� HW� GHV� SULQFLSDX[� GLDOHFWHV� JHUPDQLTXHV� GX� 0R\HQ�
$JH��LO�FRQFOXW �

© 2Q� QH� WURXYH� GDQV� OH� \LGGLVK� DXFXQH� FRPSRVDQWH� OLQJXLVWLTXH�
SURYHQDQW� GHV� UpJLRQV� DOOHPDQGHV� SURFKHV� GH� OD� )UDQFH�� 3DV� XQ� VHXO�
PRW� GX� OH[LTXH�� VSpFLILTXHPHQW� PRVHOODQ�IUDQFRQLHQ� GH� -�� $�� %DOODV�
�%HLWUlJH�]XU�.HQQWQLV�GHU�7ULHULVFKHQ�9RONVVSUDFKH����������� VT���Q¶D�
SpQpWUp� GDQV� OH� YRFDEXODLUH� GX� \LGGLVK�� /HV� UpJLRQV� SOXV� DX� FHQWUH��
DXWRXU�GH�)UDQFIRUW��Q¶RQW�SDV�FRQWULEXp�QRQ�SOXV�DX�\LGGLVK�������3RXU�
FH� TXL� HVW� GHV� RULJLQHV� GX� \LGGLVK� RQ� SHXW� pOLPLQHU� O¶$OOHPDJQH�
RFFLGHQWDOH������� 6HUDLW�FH� TXH� O¶RSLQLRQ� JpQpUDOHPHQW� DGPLVH�� VHORQ�
ODTXHOOH�OHV�MXLIV�DOOHPDQGV�pPLJUqUHQW�MDGLV�GH�)UDQFH�SDU��OH�5KLQ��HVW�
HUURQpH "�/¶KLVWRLUH�GHV�MXLIV�DOOHPDQGV��GH�OD�FRPPXQDXWp�DVNHQD]H���
HVW� j� UpYLVHU�� /HV� HUUHXUV� KLVWRULTXHV� VRQW VRXYHQW� UHFWLILpHV� SDU� OD�
UHFKHUFKH� OLQJXLVWLTXH�� /D� WKpRULH� WUDGLWLRQQHOOH� GH� O¶DQFLHQQH�
LPPLJUDWLRQ�GHV�MXLIV�DVNHQD]HV�HQ�SURYHQDQFH�GH�OD�)UDQFH�DSSDUWLHQW�
j�OD�FDWpJRULH�GHV�HUUHXUV�KLVWRULTXHV�HQ�LQVWDQFH�GH�FRUUHFWLRQ���« ª

��� 3URF��*ODVJRZ�8QLYHUVLW\�2ULHQWDO�6RFLHW\ ��9���S���������
��� 3������
��� 3������
��� 9RLU�FL�GHVVXV��FKDS�9,,,����
��� 3������
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0LHVHV� FLWH� HQVXLWH� SOXVLHXUV� H[HPSOHV� GH� PpSULVHV�
KLVWRULTXHV��FRPPH�OH�FDV�GHV�*LWDQV�TXH� O¶RQ�FUXW�RULJLQDLUHV�
G¶eJ\SWH� © MXVTX¶DX� MRXU� R�� OD� OLQJXLVWLTXH� PRQWUD� TX¶LOV�
YHQDLHQW�GH�O¶,QGH��� ª�
'pEDUUDVVp� GH� OD� SUpWHQGXH� RULJLQH� RFFLGHQWDOH� GHV�

FRPSRVDQWHV� JHUPDQLTXHV� GX� \LGGLVK� 0LHVHV� SXW� GpPRQWUHU�
TXH� OHV� pOpPHQWV� TXL� SUpGRPLQHQW� GDQV� FHWWH� ODQJXH� VRQW� OHV�
GLDOHFWHV�GX�© PR\HQ�DOOHPDQG�RULHQWDO ª�SDUOpV� MXVTX¶DX�;9H�
VLqFOH� HQYLURQ� GDQV� OHV� $OSHV� G¶$XWULFKH� HW� GH� %DYLqUH�� (Q�
G¶DXWUHV� WHUPHV� OHV� pOpPHQWV� JHUPDQLTXHV� LQFRUSRUpV� j� OD�
ODQJXH�K\EULGH�GHV� MXLIV� SURYHQDLHQW� GHV� UpJLRQV�RULHQWDOHV�GH�
O¶$OOHPDJQH��SURFKHV�GHV�GRPDLQHV�VODYHV�GH�O¶(XURSH�GH�O¶(VW�
$LQVL�OHV�DUJXPHQWV�GH�OD�OLQJXLVWLTXH�YLHQQHQW�j�O¶DSSXL�GHV�

WpPRLJQDJHV� KLVWRULTXHV� SRXU� UpIXWHU� OD� IDXVVH� WKpRULH� GHV�
RULJLQHV� IUDQFR�UKpQDQHV� GHV� MXLIV� GH� O¶(VW��0DLV� FHV� SUHXYHV�
QpJDWLYHV� Q¶H[SOLTXHQW� SDV� FRPPHQW� XQ� GLDOHFWH� JHUPDQLTXH�
PrOp� G¶pOpPHQWV� KpEUHX[� HW� VODYHV� D� SX� GHYHQLU� OD� ODQJXH�
FRXUDQWH� GH� FHV� MXLIV�� GRQW� OD� PDMRULWp�� SHQVRQV�QRXV�� pWDLW�
G¶RULJLQH�NKD]DUH�
6L� O¶RQ� WHQWH�GH� UpSRQGUH�j�FHWWH�TXHVWLRQ��SOXVLHXUV� IDFWHXUV�

VRQW�j�SUHQGUH�HQ�FRQVLGpUDWLRQ��(Q�SUHPLHU�OLHX�O¶pYROXWLRQ�GX�
\LGGLVK� IXW� XQ� SURFHVVXV� ORQJ� HW� FRPSOH[H�� TXL� FRPPHQoD�
SUREDEOHPHQW� DX�;9H� VLqFOH� RX�PrPH� DYDQW ��PDLV� FH� QH� IXW�
SHQGDQW� WUqV� ORQJWHPSV� TX¶XQH� ODQJXH� SDUOpH�� XQH� VRUWH� GH�
OLQJXD� IUDQFD�� $YDQW� TXH� O¶RQ� FRPPHQokW� j� O¶LPSULPHU�� DX�
;,;H�VLqFOH�� OH�\LGGLVK�Q¶DYDLW�SDV�GH�QRUPHV�JUDPPDWLFDOHV ��
© &KDFXQ�SRXYDLW� LQWURGXLUH�j�VRQ�JUp�GHV�PRWV�pWUDQJHUV��3DV�
GH�IRUPH�pWDEOLH�GH�SURQRQFLDWLRQ�QL�G¶RUWKRJUDSKH����/H�FKDRV�
JUDSKLTXH�DSSDUDvW�DVVH]�QHWWHPHQW�GDQV�OHV�UqJOHV�GRQQpHV�SDU�
OD� -�GLVFKH� 9RONV�%LEOLRWKHN �� D�� pFULYH]� FRPPH� YRXV� SDUOH]��
E� eFULYH]� SRXU� YRXV� IDLUH� FRPSUHQGUH� GHV� MXLIV� SRORQDLV�
��� ,ELG�
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FRPPH�GHV� MXLIV� OLWXDQLHQV��F� eFULYH]� GLIIpUHPPHQW� OHV�PRWV�
GH�PrPH�FRQVRQDQFH�TXL�RQW�GHV�VHQV�GLIIpUHQWV���� ª
/H� \LGGLVK� VH� GpYHORSSD� GRQF� GH� VLqFOH� HQ� VLqFOH� SDU�

SUROLIpUDWLRQ� VDQV� HQWUDYH�� HQ� HPSUXQWDQW� DYLGHPHQW� j�
O¶HQYLURQQHPHQW� VRFLDO� WRXV� OHV�PRWV�� WRXWHV� OHV� WRXUQXUHV� TXL�
FRQYHQDLHQW�OH�PLHX[�j�VD�ILQDOLWp�GH�ODQJXH�YHUQDFXODLUH��0DLV�
GDQV� O¶HQYLURQQHPHQW� GH� OD� 3RORJQH� PpGLpYDOH� O¶pOpPHQW�
GRPLQDQW�VXU�OH�SODQ�VRFLDO�HW�VXU�OH�SODQ�FXOWXUHO�pWDLW�FRQVWLWXp�
SDU�OD�SRSXODWLRQ�DOOHPDQGH��OD�VHXOH��SDUPL�OHV�LPPLJUDQWV��TXL�
I�W� SOXV� LQIOXHQWH� TXH� OHV� MXLIV�� pFRQRPLTXHPHQW� HW�
LQWHOOHFWXHOOHPHQW�� 1RXV� DYRQV� YX� TXH� GqV� OH� GpEXW� GH� OD�
G\QDVWLH�GHV�3LDVW��HW�VXUWRXW�VRXV�&DVLPLU�OH�*UDQG��RQ�IDLVDLW�
WRXW� SRXU� DWWLUHU� OHV� pWUDQJHUV� DILQ� GH� FRORQLVHU� OD� WHUUH� HW� GH�
FRQVWUXLUH� GHV� YLOOHV� © PRGHUQHV ª��2Q� GLVDLW� GH�&DVLPLU� TX¶LO�
DYDLW� © WURXYp� XQ� SD\V� HQ� ERLV� HW� ODLVVp� XQ� SD\V� HQ� SLHUUHV ª��
&HV� YLOOHV� QRXYHOOHV� HQ� SLHUUH�� &UDFRYLH� SDU� H[HPSOH�� RX�
/HPEHUJ� �/ZRZ�� IXUHQW� EkWLHV� HW� JpUpHV� SDU� GHV� LPPLJUpV�
DOOHPDQGV� j�TXL� OD� © /RL�GH�0DJGHERXUJ ª�GRQQDLW�XQH�PDUJH�
FRQVLGpUDEOH�G¶DXWRQRPLH�PXQLFLSDOH��2Q�DIILUPH�TX¶LO�Q¶\�HXW�
SDV� PRLQV� GH� TXDWUH� PLOOLRQV� G¶$OOHPDQGV� LQVWDOOpV� HQ�
3RORJQH����� j� ODTXHOOH� LOV� SURFXUqUHQW� XQH� FODVVH� PR\HQQH�
FLWDGLQH� TXHOOH� QH� SRVVpGDLW� SDV� DXSDUDYDQW�� (Q� FRPSDUDQW�
O¶LPPLJUDWLRQ�DOOHPDQGH�j�O¶LPPLJUDWLRQ�NKD]DUH�3ROLDN�pFULW ��
© /HV� GLULJHDQWV� LPSRUWqUHQW� FHV� PDVVHV� G¶pWUDQJHUV�
HQWUHSUHQDQWV� GRQW� LOV� DYDLHQW� JUDQG� EHVRLQ� HW� IDFLOLWqUHQW� OHXU�
LQVWDOODWLRQ�FRQIRUPpPHQW�DX�WULRGH�GH�YLH�DXTXHO�HOOHV�pWDLHQW�
KDELWXpHV� GDQV� OHXUV� SD\V� G¶RULJLQH �� OD YLOOH� DOOHPDQGH� HW� OH
VKWHWO MXLI ª� �6HXOHPHQW� FHWWH� MXGLFLHXVH� UpSDUWLWLRQ� IXW�
EHDXFRXS� PRLQV� QHWWH� ORUVTXH� GHV� MXLIV� G¶2FFLGHQW� YLQUHQW�
V¶pWDEOLU�GDQV�OHV�YLOOHV�HW�\�IRUPqUHQW�GHV�JKHWWRV��
��� 60,7+��RS��FLW���S�����
��� .876&+(5$��S������
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/HV� $OOHPDQGV� pWDLHQW� SUpGRPLQDQWV� GDQV� OD� ERXUJHRLVLH�
FXOWLYpH�� HW� DXVVL� GDQV� OH� FOHUJp �� FRQVpTXHQFH� QDWXUHOOH� GH�
O¶RSWLRQ�SULVH�SDU�OD�3RORJQH�HQ�IDYHXU�GX�FDWKROLFLVPH�HW�GH�OD�
FLYLOLVDWLRQ� RFFLGHQWDOH �� HW� GH� PrPH� HQ� 5XVVLH�� 9ODGLPLU�
V¶pWDQW� FRQYHUWL� j� O¶eJOLVH� RUWKRGR[H�� OH� FOHUJp� IXW�
SULQFLSDOHPHQW� E\]DQWLQ��/D� FXOWXUH� SURIDQH� HOOH� DXVVL�PDUFKD�
VXU� OHV� WUDFHV� GX� YRLVLQ� RFFLGHQWDO� SOXV� kJp �� OD� SUHPLqUH�
XQLYHUVLWp� SRORQDLVH� IXW� IRQGpH� HQ� ����� j� &UDFRYLH� TXL� pWDLW�
DORUV� XQH� YLOOH� j� SUpGRPLQDQFH� JHUPDQLTXH����� /¶$XWULFKLHQ�
.XWVFKHUD�O¶H[SOLTXH�FRPSODLVDPPHQW �

© /HV� FRORQV� DOOHPDQGV� IXUHQW� G¶DERUG� UHJDUGpV� DYHF� VXVSLFLRQ� HW�
PpILDQFH�SDU�OH�SHXSOH ��PDLV�LOV�UpXVVLUHQW�j�V¶LPSODQWHU�GH�SOXV�HQ�SOXV�
VROLGHPHQW� HW� PrPH� j� LQWURGXLUH� OH� V\VWqPH� VFRODLUH� DOOHPDQG�� /HV�
3RORQDLV� DSSULUHQW� j� DSSUpFLHU� OHV� DYDQWDJHV� GH� OD� FXOWXUH� VXSpULHXUH�
TX¶DSSRUWDLHQW� OHV $OOHPDQGV� HW� j� LPLWHU� OHXUV� PDQLqUHV� pWUDQJqUHV��
/¶DULVWRFUDWLH� SRORQDLVH� V¶pSULW� DXVVL� GHV� FRXWXPHV� JHUPDQLTXHV� HW�
WURXYD�DGPLUDEOH�WRXW�FH�TXL�YHQDLW�G¶$OOHPDJQH���« ª

&HOD�Q¶HVW�SDV�SUpFLVpPHQW�PRGHVWH��PDLV�HQ�JURV�F¶HVW�YUDL��
/H�SKpQRPqQH� UDSSHOOH� OD�YRJXH�GH� OD�.XOWXU DOOHPDQGH�FKH]�
OHV�LQWHOOHFWXHOV��HW�OHV�VQREV��UXVVHV�DX�;,;H�VLqFOH�
2Q� FRPSUHQG� TX¶HQ� V¶LQVWDOODQW� SDU�PLOOLHUV� HQ� 3RORJQH� OHV�

LPPLJUpV�NKD]DUV�VH�VHQWLVVHQW�REOLJpV�G¶DSSUHQGUH�O¶DOOHPDQG�
SRXU� SRXYRLU� VH� GpEURXLOOHU�� &HX[� TXL� WUDLWDLHQW� DYHF� OD�
SRSXODWLRQ� LQGLJqQH� GHYDLHQW� VDQV� QXO� GRXWH� DSSUHQGUH� DXVVL�
GHV� UXGLPHQWV� GH� SRORQDLV� �RX� GH� OLWXDQLHQ�� G¶XNUDLQLHQ�� GH�
VORYqQH� ��PDLV�O¶DOOHPDQG�pWDLW�LQGLVSHQVDEOH�SRXU�WRXWH�HVSqFH�
GH�UHODWLRQV�HQ�YLOOH��(Q PrPH�WHPSV�OD�V\QDJRJXH�SUrFKDLW�OD�
7RUDK�HQ�KpEUHX��2Q�LPDJLQH�ELHQ�GDQV�VRQ�VKWHWO XQ�DUWLVDQ�±
��� $X�VLqFOH�VXLYDQW�HOOH�FRPSWD�SDUPL�VHV�pWXGLDQWV�1LFRODV�&RSHUQLF��1LFRODXV�&RSHUQLFXV�RX� 0LNRODM� .RSSHUQLJN�� TXH� UHYHQGLTXqUHQW� SOXV� WDUG� GHV� SDWULRWHV� DOOHPDQGV� FRPPH� GHV�SDWULRWHV�SRORQDLV�
��� .876&+(5$��S������
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FRUGRQQLHU� RX� PDUFKDQG� GH� ERLV� ± EDUDJRXLQDQW� O¶DOOHPDQG�
DYHF�VHV�FOLHQWV�HW�OH�SRORQDLV�DYHF�OHV�VHUIV�GX�GRPDLQH�YRLVLQ��
HW� FKH]� OXL� PpODQJHDQW� j� O¶KpEUHX� OHV� YRFDEOHV� OHV� SOXV�
H[SUHVVLIV�GH�FHV�GHX[�ODQJXHV�SRXU�HQ�IDLUH�XQH�VRUWH�G¶LGLRPH�
SHUVRQQHO��&RPPHQW�FH�SRW�SRXUUL�D�SX�GHYHQLU�XQH�ODQJXH�GH�
FRPPXQLFDWLRQ� XQLIRUPH�� GDQV� OD�PHVXUH� R�� HOOH� O¶D� pWp�� DX[�
OLQJXLVWHV�GH� OH�GHYLQHU ��RQ�SHXW�DX�PRLQV�GLVFHUQHU�TXHOTXHV�
IDFWHXUV�TXL�IDFLOLWqUHQW�OH�SURFHVVXV�
3DUPL� OHV�GHUQLHUV� LPPLJUpV� HQ�3RORJQH� VH� WURXYDLHQW�DXVVL��

QRXV�O¶DYRQV�YX��XQ�FHUWDLQ�QRPEUH�GH�© YUDLV ª�MXLIV�YHQXV�GHV�
$OSHV��GH�OD�%RKqPH�HW�GH�O¶(VW�GH�O¶$OOHPDJQH��5HODWLYHPHQW�
SHX� QRPEUHX[�� FHV MXLIV� GH� ODQJXH� DOOHPDQGH� pWDLHQW� SOXV�
LQVWUXLWV�� SOXV� FXOWLYpV� TXH� OHV� .KD]DUV�� GH� PrPH� TXH� OHV�
$OOHPDQGV� HQ� JpQpUDO� VH� WURXYDLHQW�� DX� SRLQW� GH� YXH� FXOWXUHO��
VXSpULHXUV� DX[� 3RORQDLV�� (W� GH� PrPH� pJDOHPHQW� TXH� OHV�
$OOHPDQGV� GRPLQDLHQW� OH� FOHUJp� FDWKROLTXH� OHV� UDEELQV� YHQXV�
G¶2FFLGHQW� SRXVVqUHQW� IRUWHPHQW� j� OD� JHUPDQLVDWLRQ� GHV�
.KD]DUV�� GRQW� OH� MXGDwVPH� pWDLW� IHUYHQW� PDLV� SULPLWLI�� &LWRQV�
HQFRUH�3ROLDN �

/HV� MXLIV� DOOHPDQGV�TXL� DWWHLJQLUHQW� OH� UR\DXPH�GH�3RORJQH�/LWXDQLH�
HXUHQW� XQH� pQRUPH�� LQIOXHQFH� VXU� OHXUV� IUqUHV� GH� O¶(VW�� 6L� OHV� MXLIV�
>NKD]DUV@� pSURXYqUHQW� SRXU� HX[� XQ� SXLVVDQW� DWWUDLW�� F¶HVW� TX¶LOV�
DGPLUDLHQW� OHXU� VDYRLU� UHOLJLHX[� HW� OHXU� HIILFDFLWp� j� IDLUH� GHV� DIIDLUHV�
DYHF�OHV�YLOOHV�j�SUpGRPLQDQFH�DOOHPDQGH«�/D�ODQJXH�SDUOpH�DX�KHGHU��
O¶pFROH� UHOLJLHXVH�� HW� GDQV� OD� PDLVRQ� GX� JKHYLU >ULFKH� QRWDEOH@�
LQIOXHQoDLW� OH� ODQJDJH�GH� WRXWH� OD� FRPPXQDXWp�� GH� OD�PrPH� IDoRQ�TXH�
GH�QRV� MRXUV�j�-pUXVDOHP�LO�\�D�FKH]�OHV�MXLIV�RULHQWDX[�XQH�WHQGDQFH�j�
SUHQGUH�OD�ODQJXH�HW�OHV�PDQLqUHV�GHV�6HSKDUGLV��TXL�VRQW�SDUPL�HX[ OHV�
SOXV�ULFKHV�HW�OHV�SOXV�FXOWLYpV����� ª

��� 32/,$.��FKDS��,;�
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/H� WUDLWp� G¶XQ� UDEELQ� SRORQDLV� GX� ;9,,H� VLqFOH� FRQWLHQW� FH�
Y°X� WUqV� GpYRW �� © 'LHX� YHXLOOH� TXH� OH� SD\V� V¶HPSOLVVH� GH�
VDJHVVH�HW�TXH�WRXV�OHV�MXLIV�SDUOHQW�DOOHPDQG��� �� ª�
,O�HVW�FDUDFWpULVWLTXH�TXH�SDUPL�OHV� MXLIV�NKD]DUV�GH�3RORJQH��

OHV� VHXOV�TXL�DLHQW� UpVLVWp�DX[� WHQWDWLRQV�VSLULWXHOOHV�DXVVL�ELHQ�
TXH� PRQGDLQHV� TX¶RIIUDLW� OD� ODQJXH� DOOHPDQGH�� IXUHQW� OHV�
.DUDwWHV�TXL� UHMHWDLHQW� j� OD� IRLV� OHV� ULFKHVVHV�PDWpULHOOHV�HW� OHV�
GRFWULQHV� UDEELQLTXHV�� ,OV� QH� VH� PLUHQW� MDPDLV� DX� \LGGLVK��
'¶DSUqV� OHV� GRQQpHV� GX� SUHPLHU� UHFHQVHPHQW� JpQpUDO� HIIHFWXp�
HQ� 5XVVLH� HQ� ������ LO� \� DYDLW� DORUV� ��� ���� .DUDwWHV� GDQV�
O¶HPSLUH�WVDULVWH��OHTXHO�LQFOXDLW�OD�3RORJQH���������G¶HQWUH�HX[�
DYDLHQW� SRXU� ODQJXH� PDWHUQHOOH� OH� WXUF� �F¶HVW�j�GLUH�
SUREDEOHPHQW� OHXU� GLDOHFWH� NKD]DU� G¶RULJLQH��� �� ��� SDUODLHQW�
UXVVH ������VHXOHPHQW�SDUODLHQW�\LGGLVK�
0DLV� OD� VHFWH� NDUDwWH� UHSUpVHQWH� O¶H[FHSWLRQ� SOXW{W� TXH� OD�

UqJOH �� (Q� JpQpUDO� OHV� LPPLJUpV� RQW� WHQGDQFH� j� SHUGUH� OHXU�
ODQJXH�HQ�GHX[�RX�WURLV�JpQpUDWLRQV�SRXU�DGRSWHU�FHOOH�GH�OHXU�
QRXYHOOH�SDWULH�����(Q�$PpULTXH�OHV�SHWLWV�HQIDQWV�GHV�LPPLJUpV�
G¶(XURSH�RULHQWDOH�Q¶DSSUHQQHQW�SDV�OH�SRORQDLV�RX�O¶XNUDLQLHQ��
HW�WURXYHQW�SOXW{W�FRPLTXH�OH�FKDUDELD�GH�OHXUV�JUDQGV�SDUHQWV��
2Q� D� SHLQH� j� FRPSUHQGUH� TXH� GHV� KLVWRULHQV DLHQW� SX� QLHU�
O¶pYLGHQFH� GH� O¶LPPLJUDWLRQ� GHV� .KD]DUV� HQ� 3RORJQH� VRXV�
SUpWH[WH� TXH� FLQT� FHQWV� DQV� DSUqV� LOV� QH� SDUODLHQW� SOXV� OHXU�
ODQJXH�
'¶DLOOHXUV�OHV�GHVFHQGDQWV�GHV�WULEXV�ELEOLTXHV�FRQVWLWXHQW�XQ�

ERQ� H[HPSOH� G¶DGDSWDELOLWp� OLQJXLVWLTXH�� ,OV� SDUOqUHQW� G¶DERUG�
KpEUHX �� SXLV� FKDOGpHQ� GXUDQW� O¶H[LO� j� %DE\ORQH �� DUDPpHQ� DX�
WHPSV�GH�-pVXV ��JUHF�j�$OH[DQGULH ��HQ�(VSDJQH��DUDEH�RX�SOXV�
WDUG� ODGLQR�� XQ� HVSDJQRO� PpWLVVp� G¶KpEUHX� HW� pFULW� HQ� OHWWUHV�
KpEUDwTXHV� ± O¶pTXLYDOHQW� VpSKDUDGH� GX� \LGGLVK �� HW� DLQVL� GH
��� &LWp�SDU�32/,$.��ORF��FLW�
��� /H�FDV�GHV� FRQTXpUDQWV� HW� GHV�FRORQLVDWHXUV�TXL� LPSRVHQW� OHXU� ODQJXH�DX[� LQGLJqQHV�HVW�pYLGHPPHQW�ELHQ�GLIIpUHQW�
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VXLWH�� ,OV� SUpVHUYqUHQW� OHXU� LGHQWLWp� UHOLJLHXVH� HW� FKDQJqUHQW� GH�
ODQJXHV� j� OHXU� FRQYHQDQFH�� /HV� .KD]DUV� Q¶pWDLHQW� SDV� GHV�
GHVFHQGDQWV�GH�FHV� WULEXV�PDLV��FRPPH�RQ�O¶D�YX��FKDS� 9� ����
LOV� SDUWDJHDLHQW� DYHF� OHXUV� FRUHOLJLRQQDLUHV�� HQWUH� DXWUHV�
FDUDFWpULVWLTXHV�VRFLDOHV��XQ�FHUWDLQ�FRVPRSROLWLVPH�

�

$�SURSRV�GH� O¶RULJLQH�GX�\LGGLVK��3ROLDN�D�DYDQFp�XQH�DXWUH�
K\SRWKqVH� TX¶LO� FRQYLHQW� GH� PHQWLRQQHU�� HQFRUH� TX¶HOOH� VRLW�
DVVH]� SUREOpPDWLTXH�� '¶DSUqV� OXL� © XQ� \LGGLVK� SULPLWLI� DXUDLW�
SULV�IRUPH�GDQV�OHV�UpJLRQV�GH�&ULPpH�NKD]DUH�RFFXSpHV�SDU�OHV�
*RWKV�� /HV� FRQGLWLRQV� GH� YLH� GDQV� FHV� UpJLRQV� GHYDLHQW�
IRUFpPHQW�SURYRTXHU�XQH�FRPELQDLVRQ�G¶pOpPHQWV�JHUPDQLTXHV�
HW�KpEUHX[�SOXVLHXUV�FHQWDLQHV�G¶DQQpHV�DYDQW�OD�IRQGDWLRQ�GHV�
pWDEOLVVHPHQWV� GDQV� OHV� UR\DXPHV� GH� 3RORJQH� HW� GH�
/LWXDQLH��� ª�
3ROLDN� LQYRTXH� OH� WpPRLJQDJH� G¶XQ� FHUWDLQ� -RVHSK� %DUEDUR��

GH�9HQLVH��TXL�YpFXW�j�7DQD��FRPSWRLU�LWDOLHQ�VXU�O¶HVWXDLUH�GX�
'RQ��GH������j�������HW�TXL�pFULYLW�TXH�VRQ�VHUYLWHXU�DOOHPDQG�
SRXYDLW� FRQYHUVHU�� DYHF� XQ� *RWK� GH� &ULPpH� DXVVL� IDFLOHPHQW�
TX¶XQ� )ORUHQWLQ� DYHF� XQ� *pQRLV�� (Q� IDLW�� OD� ODQJXH� JRWKLTXH�
VXUYpFXW�HQ�&ULPpH��HW�QXOOH�SDUW�DLOOHXUV�VHPEOH�W�LO��MXVTX¶DX�
PLOLHX�GX�;9,H�VLqFOH�DX�PRLQV��$�FHWWH�pSRTXH�O¶DPEDVVDGHXU�
GHV� +DEVERXUJ� j� &RQVWDQWLQRSOH�� *KLVHOLQ� GH� %XVEHFN��
UHQFRQWUD�GHV�JHQV�RULJLQDLUHV�GH�&ULPpH�TXL� OXL�GLFWqUHQW�GHV�
PRWV� JRWKLTXHV� GRQW� LO� ILW� OD� OLVWH� �&H� %XVEHFN� GXW� rWUH� XQ�
KRPPH� UHPDUTXDEOH �� LO� IXW� OH� SUHPLHU� j� LQWURGXLUH�GX�/HYDQW�
HQ�(XURSH� OH� OLODV�HW� OD� WXOLSH���3ROLDN�MXJH�FH�YRFDEXODLUH� WUqV�
��� 2S��FLW�
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SURFKH� GX� PR\HQ� KDXW�DOOHPDQG� GRQW� RQ� WURXYH� OHV� pOpPHQWV�
GDQV� OH� \LGGLVK�� $� VRQ� DYLV� OHV� *RWKV� GH� &ULPpH� pWDLHQW� HQ�
FRQWDFW� DYHF� OHV� DXWUHV�SHXSOHV�JHUPDQLTXHV� HW� OHXU� ODQJXH� HQ�
IXW� LQIOXHQFpH�� 4XRL� TX¶LO� HQ� VRLW�� F¶HVW� Oj� XQH� K\SRWKqVH� TXL�
PpULWH�O¶DWWHQWLRQ�GHV�OLQJXLVWHV�

�

© (Q� XQ� VHQV� RQ� SHXW� GLUH� TXH� SRXU� OHV� MXLIV� OHV� VLqFOHV�
REVFXUV�RQW�FRPPHQFp�j� OD�5HQDLVVDQFH ª��pFULW�&HFLO�5RWK�����
,,�\�DYDLW�HX�GHV�SHUVpFXWLRQV�HW�GHV�PDVVDFUHV��j�O¶RFFDVLRQ�GHV�
FURLVDGHV�� GH� OD� 3HVWH� QRLUH�� HW� VRXV� ELHQ� G¶DXWUHV� SUpWH[WHV��
PDLV� LO� V¶DJLVVDLW� GH� IODPEpHV� DQDUFKLTXHV� GH� YLROHQFH��
FRQGDPQpHV� RX� SDVVLYHPHQW� WROpUpHV� SDU� OHV� DXWRULWpV�� (Q�
UHYDQFKH��GHSXLV� OH�GpEXW�GH� OD�FRQWUH�UpIRUPH� OHV� MXLIV� IXUHQW�
OpJDOHPHQW� UDEDLVVpV� j� XQH� FRQGLWLRQ� XQ� SHX� PRLQV�
TX¶KXPDLQH�� j� PDLQWV� pJDUGV� FRPSDUDEOH� j� FHOOH� GHV�
LQWRXFKDEOHV�GDQV�OH�V\VWqPH�GH�FDVWHV�KLQGRX�
© /HV� TXHOTXHV� FRPPXQDXWpV� DXWRULVpHV� j� GHPHXUHU� HQ�

(XURSH� RFFLGHQWDOH� �,WDOLH�� $OOHPDJQH�� WHUUHV� GX� 3DSH� GDQV� OH�
PLGL�GH�OD�)UDQFH��IXUHQW�HQILQ�VRXPLVHV�j�WRXWHV�OHV�FRQWUDLQWHV�
GRQW� DXSDUDYDQW� RQ� DGPHWWDLW� KDELWXHOOHPHQW� TX¶HOOHV� QH�
IXVVHQW� TX¶XQ� LGpDO��� ª� ± F¶HVW�j�GLUH� pQXPpUpHV� GDQV� GHV�
GpFUHWV�HFFOpVLDVWLTXHV�RX�DXWUHV��PDLV�TXL�Q¶H[LVWDLHQW�TXH�VXU�
OH�SDSLHU��YRLU�SDU�H[HPSOH�SRXU�OD�+RQJULH��FKDS��9������0DLV�
GpVRUPDLV� FHV�RUGRQQDQFHV�© LGpDOHV ª� IXUHQW� LPSLWR\DEOHPHQW�
DSSOLTXpHV �� VpJUpJDWLRQ� VSDWLDOH�� DSDUWKHLG VH[XHO�� H[FOXVLRQ�
GH� WRXWHV� VLWXDWLRQV� HW� RFFXSDWLRQV� UHVSHFWpHV�� SRUWV� GH�
��� (QF��%ULW���pG�������DUWLFOH�© -HZV ª�
��� 527+��ORF��FLW�
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YrWHPHQWV�GLVWLQFWLIV ��URXHOOH� MDXQH�HW�ERQQHW�SRLQWX��(Q������
OH� SDSH� 3DXO� ,9�� GDQV� OD� EXOOH &XP� QLPLV� DEVXUGXP�� H[LJHD�
O¶DSSOLFDWLRQ�VWULFWH�HW�ORJLTXH�GHV�DQFLHQV�pGLWV�TXL�UHOpJXDLHQW�
OHV�MXLIV�DX[�JKHWWRV��8Q�DQ�SOXV�WDUG��OHV�MXLIV�GH�5RPH�IXUHQW�
REOLJDWRLUHPHQW� WUDQVIpUpV�� HW� WRXV� OHV� SD\V� FDWKROLTXHV� R�� OHV�
MXLIV�DYDLHQW�HQFRUH�XQH�FHUWDLQH� OLEHUWp�GH�PRXYHPHQW�GXUHQW�
VXLYUH�FHW�H[HPSOH�
(Q�3RORJQH� OD� OXQH�GH�PLHO� LQDXJXUpH�SDU�&DVLPLU� OH�*UDQG�

DYDLW�GXUp�SOXV� ORQJWHPSV�TX¶DLOOHXUV ��j� OD�ILQ�GX�;9,H�VLqFOH�
HOOH� DFKHYDLW� VRQ� FRXUV�� $X[� FRPPXQDXWpV� HQIHUPpHV�
PDLQWHQDQW�GDQV�OHV�VKWHWO HW�OHV�JKHWWRV�VXUSHXSOpV�V¶DMRXWqUHQW�
OHV�UpIXJLpV�GHV�PDVVDFUHV�SHUSpWUpV�GDQV�OHV�YLOODJHV�G¶8NUDLQH�
SDU� OHV� FRVDTXHV� GH� &KPHOQLFN\� �FI�� FKDS� 9�� ���� FH� TXL�
SURYRTXD� XQH� GpWpULRUDWLRQ� UDSLGH� GH� OD� VLWXDWLRQ� pFRQRPLTXH�
HW� GHV� FRQGLWLRQV� GH� ORJHPHQW�� /H� UpVXOWDW� IXW� XQH� QRXYHOOH�
YDJXH� G¶pPLJUDWLRQ� HQ�+RQJULH�� HQ� %RKqPH�� HQ� 5RXPDQLH� HW�
HQ� $OOHPDJQH� R�� SUHVTXH� WRXV� OHV� -XLIV� DYDLHQW� GLVSDUX� DX�
PRPHQW�GH�OD�3HVWH�QRLUH�
$LQVL� UHFRPPHQoD� OD� JUDQGH� PLJUDWLRQ� YHUV� O¶RXHVW�� (OOH�

DOODLW� VH� SRXUVXLYUH� SHQGDQW� SUqV� GH� WURLV� VLqFOHV�� MXVTX¶j� OD�
6HFRQGH� *XHUUH� PRQGLDOH�� HW� IRXUQLU� OHV� SULQFLSDX[� pOpPHQWV�
GHV� SRSXODWLRQV� MXLYHV� G¶(XURSH�� GHV� eWDWV�8QLV� HW� G¶,VUDsO��
4XDQG�OH�IORW�SDUXW�UDOHQWLU��OHV�SRJURPV�GX�;,;H�VLqFOH�YLQUHQW�
OXL� GRQQHU� XQ� QRXYHO� pODQ�� © /H� GHX[LqPH� PRXYHPHQW� YHUV�
O¶RXHVW�� pFULW� 5RWK� TXL� GDWH� OH� SUHPLHU� GH� OD� GHVWUXFWLRQ� GH�
-pUXVDOHP��TXL�FRQWLQXD�MXVTX¶DX�;;H�VLqFOH��D�XQH�RULJLQH�TXH�
O¶RQ� SHXW� IL[HU� DX[� WHUULEOHV� PDVVDFUHV� GH� &KPHOQLFNL� HQ�
3RORJQH��HQ������������� ª�

��� ,ELG�
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�

/D� GRFXPHQWDWLRQ� UDVVHPEOpH� GDQV� OHV� FKDSLWUHV� SUpFpGHQWV�
FRQVWLWXH� XQ� HQVHPEOH� G¶DUJXPHQWV� VROLGHV� HQ� IDYHXU� GHV�
KLVWRULHQV�PRGHUQHV�± DXWULFKLHQV��LVUDpOLHQV�RX�SRORQDLV�± TXL��
LQGpSHQGDPPHQW� OHV�XQV�GHV� DXWUHV�� SHQVHQW�SRXYRLU� FRQFOXUH�
TXH�OH�JURV�GH�OD�SRSXODWLRQ�MXLYH��j�O¶KHXUH�DFWXHOOH��Q¶HVW�SDV�
G¶RULJLQH� SDOHVWLQLHQQH�� HW� TX¶HOOH� HVW� G¶RULJLQH� FDXFDVLHQQH��
3RXU�O¶HVVHQWLHO��OHV�PLJUDWLRQV�MXLYHV�QH�VRQW�SDV�SDUWLHV�GH�OD�
0pGLWHUUDQpH� SRXU� DOOHU� YHUV� O¶HVW� HQ� SDVVDQW� SDU� OD� )UDQFH� HW�
O¶$OOHPDJQH� HW� UHYHQLU� HQVXLWH� YHUV� O¶RXHVW�� (OOHV� VRQW� DOOpHV�
FRQVWDPPHQW�YHUV�O¶RXHVW��GX�&DXFDVH�YHUV�O¶8NUDLQH��SXLV�YHUV�
OD�3RORJQH�HW�GH� Oj�YHUV� O¶(XURSH�FHQWUDOH��4XDQG�VH�SURGXLVLW�
HQ� 3RORJQH� XQH� LPPLJUDWLRQ� PDVVLYH� VDQV�� SUpFpGHQW� LO� Q¶\�
DYDLW� WRXW� VLPSOHPHQW� SDV� DVVH]� GH� MXLIV� HQ� 2FFLGHQW� SRXU
TX¶RQ�SXLVVH�VRQJHU�j�OHXU�DWWULEXHU�SDUHLO�PRXYHPHQW�GH�IRXOH��
DORUV�TX¶j�O¶HVW�WRXWH�XQH�QDWLRQ�V¶pWDLW�PLVH�HQ�PDUFKH�
&HUWHV�� LO� VHUDLW� DEVXUGH�GH�QLHU�TXH� OHV� MXLIV� G¶DXWUH�RULJLQH�

DLHQW�FRQWULEXp�DXVVL�j�OD�SRSXODWLRQ�MXLYH�DFWXHOOH��1XO�QH�SHXW�
HVWLPHU� OH� SRXUFHQWDJH� GH� OD� FRPSRVDQWH� NKD]DUH� SDU� UDSSRUW�
DX[�FRQWULEXWLRQV� VpPLWLTXHV�HW� DXWUHV��0DLV� LO�H[LVWH�DVVH]�GH�
SUHXYHV� SRXU� TXH� O¶RQ� LQFOLQH� j� SHQVHU� DYHF� O¶HQVHPEOH� GHV�
KLVWRULHQV� SRORQDLV� TX¶j� O¶RULJLQH� OH� JURV� GH� O¶LPPLJUDWLRQ�
© SURYHQDLW� GX� SD\V� GHV� .KD]DUV ª� HW� TX¶HQ� FRQVpTXHQFH� OD�
FRQWULEXWLRQ�NKD]DUH�j� OD�FRPSRVLWLRQ�JpQpWLTXH�GHV� MXLIV�GRLW�
rWUH�VXEVWDQWLHOOH��HW�SHXW�rWUH�ELHQ�GRPLQDQWH�
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&+$3,75(�9,,,5DFH�HW�P\WKH
�

(6� MXLIV� G¶(XURSH� HW� G¶$PpULTXH� VH� GLYLVHQW� HQ� GHX[�
JURXSHV� SULQFLSDX[ �� OHV� 6pSKDUDGHV� �6HSKDUGLP�� HW� OHV�

$VNpQD]HV� �$VKNHQD]LP��� /HV� SUHPLHUV� VRQW� OHV� GHVFHQGDQWV�
GHV� MXLIV� TXL�� GHSXLV� O¶$QWLTXLWp�� YpFXUHQW� HQ� (VSDJQH�
�6HSKDUDG� HQ� KpEUHX�� MXVTX¶j� OHXU� H[SXOVLRQ� j� OD� ILQ� GX�;9H�
VLqFOH�� HW� TXL� HQVXLWH� V¶pWDEOLUHQW� GDQV� OHV� SD\V� ULYHUDLQV� GH� OD�
0pGLWHUUDQpH�� GDQV� OHV�%DONDQV� HW�� GDQV� XQH�PRLQGUH�PHVXUH��
HQ�(XURSH�RFFLGHQWDOH��,OV�SDUODLHQW�XQ�GLDOHFWH�KLVSDQR�KpEUHX��
OH�ODGLQR��Y��FKDS��9,,������SUpVHUYqUHQW�OHXUV�WUDGLWLRQV�HW�OHXUV�
ULWHV��HW�YHUV������RQ�pYDOXDLW OHXU�QRPEUH�j���������
$� OD� PrPH� pSRTXH�� OHV� $VNpQD]HV� pWDLHQW� HQYLURQ� RQ]H�

PLOOLRQV�� 2Q� SHXW� GRQF� GLUH� TX¶HQ� ODQJDJH� FRXUDQW�� MXLI� HVW�
V\QRQ\PH�G¶$VNpQD]H��0DLV�F¶HVW�XQ�WHUPH�WURPSHXU��FDU�GDQV�
OD� OLWWpUDWXUH� UDEELQLTXH� GX� 0R\HQ� $JH� OH� PRW� $VKNHQD]
GpVLJQDLW� O¶$OOHPDJQH�� FH� TXL� D� FRQWULEXp� j� OD� OpJHQGH� GH�
O¶RULJLQH� UKpQDQH� GHV� MXLIV� PRGHUQHV�� &HSHQGDQW� LO� Q¶\ D� SDV�
G¶DXWUH� WHUPH� SRXU� QRPPHU� OD� PDMRULWp� QRQ� VpSKDUDGH� GH� OD�
SRSXODWLRQ� MXLYH� HXUR�DPpULFDLQH�� 3RXU� OH� F{Wp� SLTXDQW� GH� OD�
FKRVH�LO�IDXW�QRWHU�TXH�GDQV�OD�%LEOH�$VKNHQD] V¶DSSOLTXH�j�XQ�

/
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SHXSOH�VLWXp�SUpV�GX�0RQW�$UDUDW��HQ�$UPpQLH��/H�PRW�HVW�GDQV�
OD�*HQqVH��������HW�GDQV�OHV�&KURQLTXHV��������F¶HVW�OH�QRP�GH�
O¶XQ� GHV� ILOV� GH�*RXUHU�� ILOV� GH� -DSKHW��$VKNHQD]� HVW� DXVVL� XQ�
IUqUH� GH� 7RJDUPDK� �HW� XQ� QHYHX� GH�0DJRJ�� TXH� OHV�.KD]DUV��
VHORQ�OH�URL�-RVHSK��UHYHQGLTXDLHQW�FRPPH�DQFrWUH��Y��FKDS��,,��
����0DLV� LO� \� D� SLUH��2Q� WURXYH� DXVVL� OH�PRW� GDQV� OH� /LYUH� GH�
-pUpPLH���������j�O¶HQGURLW�R��OH�SURSKqWH�DSSHOOH�VRQ�SHXSOH�HW�
VHV� DOOLpV� j� VH�GUHVVHU�SRXU�GpWUXLUH�%DE\ORQH ��© (W� IDLV�DSSHO�
DX[� UR\DXPHV�G¶$UDUDW��GH�0LQQL�HW�G¶$VKNHQD]� ª�/H�FpOqEUH�
6DDGLD�*DRQ�� FKHI� VSLULWXHO� GHV� -XLIV� RULHQWDX[�� DX�;H� VLqFOH��
LQWHUSUpWD� FH� SDVVDJH� FRPPH� XQH� SURSKpWLH� SRXU� VRQ� WHPSV ��
%DE\ORQH� V\PEROLVDLW� OH�FDOLIDW�GH�%DJGDG��HW� OHV�$FKNHQD]LP�
TXL�GHYDLHQW�O¶DWWDTXHU�pWDLHQW�OHV�.KD]DUV�RX�OHXUV�DOOLpV��&¶HVW�
SRXUTXRL�� GLW� 3ROLDN����� GHV� MXLIV� NKD]DUV� LQVWUXLWV�� PLV� DX�
FRXUDQW� GH� O¶LQJpQLHX[� UDLVRQQHPHQW� GX�*DRQ�� SULUHQW� OH� QRP�
G¶$VKNHQD]LP� TXDQG� LOV� pPLJUqUHQW� HQ� 3RORJQH�� &HOD� QH�
SURXYH�ULHQ��PDLV�FHOD�DMRXWH�j�OD�FRQIXVLRQ�

�

3RXU�UpVXPHU�XQH�YLHLOOH�HW�GXUH�FRQWURYHUVH�5DSKDsO�3DWDL�D�
pFULW�XQ�SDUDJUDSKH�DVVH]�ODFRQLTXH �

© /HV� GRQQpHV� GH� O¶DQWKURSRORJLH� SK\VLTXH� PRQWUHQW� TXH��
FRQWUDLUHPHQW� j� O¶RSLQLRQ� FRXUDQWH�� LO� Q¶\� D� SDV� GH� UDFH� MXLYH�� /HV�
PHQVXUDWLRQV� DQWKURSRPpWULTXHV� GH� JURXSHPHQWV� MXLIV� GDQV� GH�
QRPEUHX[� SD\V� LQGLTXHQW� TXH� FHV� JURXSHPHQWV� GLIIqUHQW� EHDXFRXS� OHV�
XQV� GHV� DXWUHV� j� O¶pJDUG� GH� WRXWHV� OHV� FDUDFWpULVWLTXHV� SK\VLTXHV�

��� 32/,$.��$SS����
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LPSRUWDQWHV �� WDLOOH�� SRLGV�� SLJPHQWDWLRQ�� LQGLFH� FUkQLHQ�� LQGLFH� IDFLDO��
JURXSH�VDQJXLQ��HWF���� ª�

&¶HVW�HQ�HIIHW�FH�TXH�SHQVHQW�DXMRXUG¶KXL�OHV�DQWKURSRORJXHV�
HW� OHV� KLVWRULHQV�� 'H� SOXV�� LO� HVW� JpQpUDOHPHQW� DGPLV� TXH� OHV�
FRPSDUDLVRQV�G¶LQGLFHV�GH�O¶HQFpSKDOH��GH�W\SHV�VDQJXLQV��HWF���
UpYqOHQW�SOXV�GH�UHVVHPEODQFH�HQWUH�OHV�MXLIV�HW�OHV�DXWRFKWRQHV�
GHV�SD\V�R��LOV�UpVLGHQW�TX¶HQWUH�OHV�MXLIV�GH�GLIIpUHQWHV�QDWLRQV�
7RXWHIRLV��SDUDGR[DOHPHQW��RQ�QH�VDXUDLW�pFDUWHU�VDQV�H[DPHQ�

OD� FUR\DQFH� SRSXODLUH� VHORQ� ODTXHOOH� OHV� MXLIV�� RX� GX� PRLQV�
FHUWDLQV� W\SHV� GH� MXLIV�� VRQW� UHFRQQDLVVDEOHV� DX� SUHPLHU� FRXS�
G¶°LO� ± HW� FHOD� SRXU� OD� UDLVRQ� ELHQ� VLPSOH� TXH� FHWWH� FUR\DQFH�
WURXYH�XQ�IRQGHPHQW�REMHFWLI�GDQV�OD�YLH�GH�WRXV�OHV�MRXUV��/HV�
GRQQpHV� GH� O¶DQWKURSRORJLH� SDUDLVVHQW� HQ� FRQWUDGLFWLRQ� DYHF�
FHOOHV�GH� O¶REVHUYDWLRQ��0DLV� DYDQW�G¶DERUGHU�FHWWH�TXHVWLRQ� LO�
VHUD� XWLOH� GH� UHYRLU� TXHOTXHV�XQV� GHV� IDLWV� VXU� OHVTXHOV� OHV�
DQWKURSRORJXHV� VH� IRQGHQW� SRXU� QLHU� O¶H[LVWHQFH� G¶XQH� UDFH�
MXLYH��9RLFL� SRXU� FRPPHQFHU� XQH� FLWDWLRQ� WLUpH� GH� O¶H[FHOOHQW�
RXYUDJH� SXEOLp�SDU� O¶81(6&2�� OH�5DFLVPH�GHYDQW� OD� VFLHQFH��
/¶DXWHXU�� OH� SURIHVVHXU� -XDQ� &RPDV����� SDVVH� HQ� UHYXH� OD�
GRFXPHQWDWLRQ�VWDWLVWLTXH�HW�FRQFOXW�GH�OD�PDQLqUH�VXLYDQWH��OHV�
LWDOLTXHV�VRQW�GH�OXL� �

© $LQVL� GRQF�� FRQWUDLUHPHQW� j� O¶RSLQLRQ� FRXUDQWH�� OH� SHXSOH� MXLI�� HQ�
WDQW� TXH� UDFH�� HVW� YDULp �� VHV� PLJUDWLRQV� FRQVWDQWHV�� VHV� UDSSRUWV��
YRORQWDLUHV�RX�QRQ��DYHF�OHV�QDWLRQV�HW�OHV�SHXSOHV�OHV�SOXV�GLYHUV�O¶RQW�
VRXPLV�j�XQ�WHO�PpWLVVDJH�TXH�O¶RQ�WURXYH��GDQV�FH�TXH�O¶RQ�DSSHOOH�OH�
SHXSOH� G¶,VUDsO�� GHV� WUDLWV� GH� WRXV� OHV� DXWUHV� SHXSOHV� ,,� VXIILW� GH�
FRPSDUHU� OH� MXLI� GH�5RWWHUGDP�� VROLGH�� ORXUG�� DX� YLVDJH� FRORUp�� HW� VRQ�
FRUHOLJLRQQDLUH�GH�6DORQLTXH��SDU�H[HPSOH��DX�FRUSV�GpELOH�HW�QHUYHX[��
GRQW� OHV� \HX[� EU�OHQW� OH� YLVDJH� pPDFLp�� 'DQV� O¶pWDW� DFWXHO� GH� QRV�
FRQQDLVVDQFHV� PRXV� SRXYRQV� GRQF� GLUH� TXH� OHV� MXLIV� SUpVHQWHQW� HQWUH�

��� 3$7$,��GLUHFWHXU�GH�UHFKHUFKH�DX�7KHRGRU�+HU]O�,QVWLWXWH��1HZ�<RUN��(QF��%ULW��������YRO��;,,��S�������
��� &20$6��© /HV�P\WKHV�UDFLDX[ ª��LQ�RS��FLW���81(6&2��������S�����
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HX[� XQH� YDULpWp�PRUSKRORJLTXH� DXVVL� JUDQGH� TXH� FHOOH� TXH� SRXUUDLHQW�
SUpVHQWHU�GHX[�RX�SOXVLHXUV�UDFHV�GLVWLQFWHV�� ª

,O� FRQYLHQGUDLW� G¶H[DPLQHU� HQVXLWH� FHUWDLQHV� GHV�
FDUDFWpULVWLTXHV� SK\VLTXHV� TXH� OHV� DQWKURSRORJXHV� SUHQQHQW�
SRXU� FULWqUHV� HW� VXU� OHVTXHOOHV� V¶DSSXLHQW� OHV� FRQFOXVLRQV� GH�
&RPDV�
8Q� FULWqUH� GHV� SOXV� VLPSOHV� ± HW� GHV� SOXV� QDwIV� FRPPH� RQ�

GHYDLW� V¶HQ� DSHUFHYRLU� ± D� pWp� FHOXL� GHV� PHQVXUDWLRQV�
FRUSRUHOOHV�� 'DQV�7KH�5DFHV� RI� (XURSH�� RXYUDJH�PRQXPHQWDO�
SXEOLp�HQ�������:LOOLDP�5LSOH\�pFULYDLW ��© /HV�MXLIV�HXURSpHQV�
VRQW� WRXV�GH�SHWLWH� WDLOOH ��QRQ�VHXOHPHQW�FHOD��LOV�VRQW�VRXYHQW�
DEVROXPHQW� UDERXJULV���� ª� ,O� DYDLW� UDLVRQ� j� O¶pSRTXH�� MXVTX¶j�
XQ� FHUWDLQ� SRLQW�� HW� LO� FLWDLW� GH� FRSLHXVHV� VWDWLVWLTXHV� SRXU�
SURXYHU� VHV� GLUHV �� PDLV� LO� pWDLW� DVVH]� ILQ� SRXU� SUpVXPHU� TXH�
FHWWH�GpILFLHQFH�SK\VLTXH�pWDLW�SHXW�rWUH�ELHQ�GXH�j O¶LQIOXHQFH�
GX�PLOLHX�����2Q]H�DQV�SOXV� WDUG�0DXULFH�)LVKEHUJ�SXEOLD�7KH�
-HZV� ± $� 6WXG\� RI� 5DFH� DQG� (QYLURQPHQW �� FHWWH� pWXGH�
DQWKURSRORJLTXH�� OD� SUHPLqUH� GX� JHQUH� HQ� DQJODLV�� DSSRUWD� OD�
UpYpODWLRQ� VXUSUHQDQWH� TXH� OD� WDLOOH� PR\HQQH� GHV� HQIDQWV� GHV�
MXLIV�G¶(XURSH�RULHQWDOH�LPPLJUpV�DX[�eWDWV�8QLV�pWDLW�GH�������
FHQWLPqWUHV� TXDQG� FHOOH� GH� OHXUV� SDUHQWV� pWDLW� GH� ������
FHQWLPqWUHV �� XQH� SRXVVpH� GH� SUqV� GH� WURLV� FHQWLPqWUHV� HQ� XQH�
VHXOH� JpQpUDWLRQ����� 'HSXLV� ORUV� WRXW� OH� PRQGH� VDLW� TXH� OHV�
GHVFHQGDQWV�GH�SRSXODWLRQV�LPPLJUpHV�± TX¶LO�V¶DJLVVH�GH�MXLIV��
G¶,WDOLHQV�RX�GH�-DSRQDLV�± VRQW�QHWWHPHQW�SOXV�JUDQGV�TXH�OHXUV�
SDUHQWV��VDQV�GRXWH�HQ�UDLVRQ�G¶XQ�PHLOOHXU�UpJLPH�DOLPHQWDLUH�
HW�GH�FHUWDLQV�DXWUHV�IDFWHXUV�HQYLURQQHPHQWDX[�
)LVKEHUJ� DYDLW� UDVVHPEOp� G¶DXWUH� SDUW� GHV� VWDWLVWLTXHV� SRXU�

FRPSDUHU� OD� WDLOOH� PR\HQQH� GHV� MXLIV� HW� GHV� QRQ� MXLIV� HQ�
��� 5,3/(<��RS��FLW���S������
��� ,ELG���S������HW�VT�
��� ),6+%(5*��S�����
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3RORJQH�� HQ� $XWULFKH�� HQ� 5RXPDQLH�� HQ� +RQJULH�� HWF�� /H�
UpVXOWDW� QH� IXW� SDV� PRLQV� VXUSUHQDQW �� RQ� V¶DSHUoXW� TX¶HQ�
JpQpUDO� OD� WDLOOH�GHV� MXLIV�YDULDLW�FRPPH�FHOOH�GH�OD�SRSXODWLRQ�
QRQ� MXLYH� GX� SD\V� R�� LOV� YLYDLHQW�� ,OV� pWDLHQW� UHODWLYHPHQW�
JUDQGV�GDQV�OHV�FRQWUpHV�R��OD�SRSXODWLRQ�LQGLJqQH�HVW�GH�KDXWH�
WDLOOH��HW�YLFH�YHUVD��'H�SOXV�GDQV�OH�PrPH�SD\V��YRLUH�GDQV�OD�
PrPH�YLOOH��FDV�GH�9DUVRYLH���OD�WDLOOH�GHV�MXLIV�FRPPH�GHV�QRQ�
MXLIV� YDULDLW� VHORQ� OH� QLYHDX� GH� SURVSpULWp� GX� FDQWRQ� RX� GX�
TXDUWLHU����� &HOD� QH� VLJQLILH� SDV� TXH� O¶KpUpGLWp� HVW� VDQV�
LQIOXHQFH� VXU� OD� WDLOOH��PDLV�TXH� OD� WDLOOH�REpLW�DXVVL�j�G¶DXWUHV�
IDFWHXUV��TXH�OH�PLOLHX�OD�PRGLILH��HW�TX¶HOOH�QH�SHXW�SDV�VHUYLU�
GH�FULWqUH�UDFLDO�
2Q�SHXW�SDVVHU�HQVXLWH�DX[�PHVXUHV�FUkQLHQQHV��QDJXqUH�IRUW�

j� OD�PRGH� FKH]� OHV� DQWKURSRORJXHV�� DXMRXUG¶KXL� XQ� SHX� YLHX[�
MHX��2Q�UHWURXYH�Oj�OH�PrPH�JHQUH�GH�FRQFOXVLRQ�IRQGpH�VXU�OHV�
GRQQpHV� VWDWLVWLTXHV �� © /D� FRPSDUDLVRQ� GHV� LQGLFHV�
FpSKDOLTXHV�GHV�SRSXODWLRQV�MXLYHV�HW�QRQ�MXLYHV�GH�GLYHUV�SD\V�
DFFXVH� XQH� QHWWH� UHVVHPEODQFH� HQWUH� MXLIV� HW� QRQ� MXLIV� GH�
QRPEUHX[� SD\V�� WRXW� HQ� PRQWUDQW� GH� WUqV� IRUWHV� YDULDWLRQV�
TXDQG�RQ�FRPSDUH�OHV�LQGLFHV�FpSKDOLTXHV�GH�SRSXODWLRQ�MXLYHV�
KDELWDQW�GHV�SD\V�GLIIpUHQWV��2Q�HVW�DLQVL�DPHQp�j�FRQFOXUH�TXH�
FH�WUDLW��HQ�GpSLW�GH�VD�SODVWLFLWp��VLJQDOH�OD�GLYHUVLWp�UDFLDOH�GHV�
-XLIV���� ª
&HWWH� GLYHUVLWp�� QRWRQV�OH�� HVW� VXUWRXW� SURQRQFpH� HQWUH�

6pSKDUDGHV� HW� $VNpQD]HV�� (Q� JpQpUDO� OHV� 6pSKDUDGHV� VRQW�
GROLFRFpSKDOHV�� OHV� $VNpQD]HV�� EUDFK\FpSKDOHV�� .XWVFKHUD�
YR\DLW� GDQV� FHWWH�GLIIpUHQFH�XQH�QRXYHOOH�SUHXYH�GH� OD�GXDOLWp�
UDFLDOH� GHV� $VNpQD]HV� NKD]DUV� HW� GHV� 6pSKDUDGHV� VpPLWLTXHV��
0DLV� QRXV� YHQRQV� GH� YRLU� TXH� OHV� LQGLFHV� GH� ODUJHXU� HW� GH�

��� ),6+%(5*��FKDS��,,�
��� 3$7$,��RS��FLW�
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ORQJXHXU�FUkQLHQQHV�YDULHQW�DYHF�OHV�QDWLRQV�K{WHV��FH�TXL�GDQV�
XQH�FHUWDLQH�PHVXUH�DIIDLEOLW�O¶DUJXPHQW�
/HV�VWDWLVWLTXHV�UHODWLYHV�j�G¶DXWUHV�WUDLWV�SK\VLTXHV�YRQW�DXVVL�

j� O¶HQFRQWUH� GH� O¶XQLWp� UDFLDOH�� *pQpUDOHPHQW� OHV� MXLIV� RQW� OHV�
FKHYHX[�QRLUV�HW�OHV�\HX[�EUXQV��0DLV�TXHOOH�HVW�OD�JpQpUDOLWp�GH�
FH� © JpQpUDOHPHQW ª�� TXDQG�� VHORQ� &RPDV�� ��� �� GHV� MXLIV�
SRORQDLV� DYDLHQW� OHV� FKHYHX[� EORQGV� RX� FKkWDLQV��� HW� TX¶HQ�
$XWULFKH������GHV� pFROLHUV� MXLIV�DYDLHQW� OHV�\HX[�EOHXV��� "� ,O�
HVW� YUDL� TX¶HQ�$OOHPDJQH�9LUFKRY� WURXYD� © VHXOHPHQW ª� �����
GH�SHWLWV�MXLIV�EORQGV ��DORUV�TXH�FKH]�OHV�QRQ�MXLIV�OD�SURSRUWLRQ�
GH� EORQGV� pWDLW� SOXV� JUDQGH��� �� PDLV� FHOD�PRQWUH� VLPSOHPHQW�
TXH�OD�FRUUpODWLRQ�Q¶HVW�SDV�DEVROXH��RQ�SRXYDLW�V¶\�DWWHQGUH�
'H� QRV� MRXUV� OHV� GRQQpHV� OHV� SOXV� V�UHV� SURYLHQQHQW� GH� OD�

FODVVLILFDWLRQ� SDU� JURXSHV� VDQJXLQV�� /HV� WUDYDX[� UpFHQWV� VRQW�
WUqV�QRPEUHX[�GDQV�FH�GRPDLQH ��LO�VXIILUD�GH�FLWHU�XQ�H[HPSOH�
GDQV�OHTXHO�RQ�D�XWLOLVp�XQ�LQGLFDWHXU�SDUWLFXOLqUHPHQW�VHQVLEOH �

© (Q�FH�TXL�FRQFHUQH�OH�W\SH�VDQJXLQ��OHV�FROOHFWLYLWpV�MXLYHV�DFFXVHQW�
GHV� GLIIpUHQFHV� FRQVLGpUDEOHV� HQWUH� HOOHV� HW� GH� QHWWHV� UHVVHPEODQFHV�
DYHF� O¶HQYLURQQHPHQW� QRQ� MXLI�� 3RXU� H[SULPHU� FH� IDLW�� O¶LQGLFH�
ELRFKLPLTXH�GH�+LUV]IHOG��$�$%��%�$%� HVW�G¶XQ�HPSORL�FRPPRGH��(Q�YRLFL�
TXHOTXHV� H[HPSOHV� W\SLTXHV �� $OOHPDJQH �� MXLIV� ������ QRQ� MXLIV� ���� ��
5RXPDQLH �� MXLIV� ������ QRQ� MXLIV� ���� �� 3RORJQH �� MXLIV� ������ QRQ� MXLIV�
���� �� 0DURF �� MXLIV� ������ QRQ� MXLIV� ���� �� ,UDN �� MXLIV� ������ QRQ� MXLIV�
���� ��7XUNHVWDQ ��MXLIV�������QRQ�MXLIV������ ª���
2Q�SRXUUDLW�UpVXPHU�OD�VLWXDWLRQ�HQ�GHX[�IRUPXOHV�PDWKpPDWLTXHV �
���1-D � -D���-D � -EHW
���1-D � 1-E §�-D � -E

��� &20$6��RS��FLW�
��� ),6+%(5*��S�����
��� &LWp�SDU�),6+%(5*��S�����
��� 3$7$,��RS��FLW���S�������
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&¶HVW� GLUH� TXH�� JpQpUDOHPHQW� SDUODQW�� j� O¶pJDUG� GHV� FULWqUHV�
DQWKURSRORJLTXHV� OD�GLIIpUHQFH�HQWUH�QRQ� MXLIV� �1-��HW� MXLIV� �-��
GDQV�XQ�SD\V�GRQQp��D��HVW�PRLQGUH�TXH�OD�GLIIpUHQFH�HQWUH�MXLIV�
GH�SD\V�GLIIpUHQWV� �D HW�E� ��HW� OD�GLIIpUHQFH�HQWUH� OHV�QRQ� MXLIV�
GHV�SD\V�D HW�E HVW�OD�PrPH�TXH�OD�GLIIpUHQFH�HQWUH�OHV�MXLIV�GH�D
HW�FHX[�GH�E�
,O� VHPEOH� DSSURSULp� GH� GRQQHU� LFL� XQH� DXWUH� FLWDWLRQ�

HPSUXQWpH�DX�UHFXHLO�GH�O¶81(6&2 ��HOOH�HVW�GH�+DUU\�6KDSLUR��
GRQW� O¶pWXGH� V¶LQWLWXOH �� © /H� SHXSOH� GH� OD� 7HUUH� SURPLVH��
KLVWRLUH�ELRORJLTXH� ª

© 7RXWH� WHQWDWLYH� YLVDQW� j� FODVVHU� OHV� SRSXODWLRQV� MXLYHV� GDQV� XQH�
PrPH�FDWpJRULH�UDFLDOH�DERXWLW�j�XQH�FRQWUDGLFWLRQ�GDQV�OHV�WHUPHV��SDU�
VXLWH� GH� O¶pWHQGXH� FRQVLGpUDEOH� GHV� YDULDWLRQV� GH� OHXUV� FDUDFWqUHV�
SK\VLTXHV� HW�GH� OD� UpSDUWLWLRQ�GHV�JqQHV�TXL�GpWHUPLQHQW� OHXUV�JURXSHV�
VDQJXLQV��&DU�� VL� OHV� VSpFLDOLVWHV�PRGHUQHV� DGPHWWHQW� XQ� FHUWDLQ� GHJUp�
GH� SRO\PRUSKLVPH� RX� GH� YDULDWLRQ� DX� VHLQ� G¶XQH� PrPH� UDFH�� LOV� VH�
UHIXVHQW� j� FRQVLGpUHU� FRPPH� XQ� WRXW� SOXVLHXUV� JURXSHV� QHWWHPHQW�
GLIIpUHQWV� VHORQ� OHV� FULWqUHV� DGPLV� HQ� PDWLqUH� GH� UDFH�� $XWUHPHQW�� OD�
FODVVLILFDWLRQ�UDFLDOH�Q¶DXUDLW�SOXV�DXFXQH�YDOHXU�VXU�OH�SODQ�ELRORJLTXH�
HW� OHV� WUDYDX[� GH� WD[RQRPLH� GHYLHQGUDLHQW� SXUHPHQW� DUELWUDLUHV� HW�
GpQXpV� GH� VHQV�� 0DOKHXUHXVHPHQW�� LO� HVW� UDUH TXH� OD� TXHVWLRQ� VRLW�
DERUGpH� HQ� GHKRUV� GH� WRXWH� SUpRFFXSDWLRQ� pWUDQJqUH� j� OD� ELRORJLH�� GH�
VRUWH� TX¶HQ� GpSLW� GHV� FRQVWDWDWLRQV� FRQWUDLUHV�� FHUWDLQV� FRQWLQXHQW� j�
V¶HIIRUFHU� GH� GpPRQWUHU�� G¶XQH� PDQLqUH� RX� G¶XQH� DXWUH�� TXH� OHV� MXLIV�
FRQVWLWXHQW�XQH�HQWLWp�UDFLDOH�GLVWLQFWH���� ª

�

&RPPHQW� V¶HVW� SURGXLW� FH�GRXEOH�SKpQRPqQH ��GLYHUVLWp�GHV�
FDUDFWqUHV� VRPDWLTXHV� HW� FRQIRUPLWp� DYHF� OHV� QDWLRQV� K{WHV "�

��� ,Q�/H�5DFLVPH�GHYDQW�OD�VFLHQFH ��8�1�(�6�&�2��S������
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/HV�JpQpWLFLHQV�O¶H[SOLTXHQW�WUqV�QDWXUHOOHPHQW�SDU�OH�PpWLVVDJH�
FRPELQp�DYHF�OD�VpOHFWLRQ�GXH�j�GHV�SUHVVLRQV�SDUWLFXOLqUHV�
© 7HOOH�HVW�HQ�HIIHW�OD�TXHVWLRQ�FUXFLDOH�GH�O¶DQWKURSRORJLH�GHV�

MXLIV�� pFULW� )LVKEHUJ��� �� VRQW�LOV� XQH� UDFH� SXUH� SOXV� RX�PRLQV�
PRGLILpH� SDU� OHV� LQIOXHQFHV� GX� PLOLHX�� RX� VRQW�LOV� XQH� VHFWH�
UHOLJLHXVH� FRPSRVpH� G¶pOpPHQWV� UDFLDX[� DFTXLV� SDU�
SURVpO\WLVPH� HW� LQWHUPDULDJH� DX� FRXUV� GH� OHXUV� PLJUDWLRQV� HQ�
GLYHUVHV� SDUWLHV� GX�PRQGH " ª� ,O� QH� ODLVVH� SODQHU� DXFXQ� GRXWH�
VXU�OD�UpSRQVH �

$� FRPPHQFHU� SDU� OHV� WH[WHV� HW� OHV� WUDGLWLRQV� ELEOLTXHV�� RQ� YRLW� TXH�
PrPH�DX�GpEXW� GH� OD� IRUPDWLRQ�GH� OD� WULEX�G¶,VUDsO�LOV� pWDLHQW� GpMj� XQ�
PpODQJH�GH�GLYHUV�pOpPHQWV� UDFLDX[����(Q�$VLH�PLQHXUH��HQ�6\ULH�HW�HQ�
3DOHVWLQH� RQ� WURXYH� j� O¶pSRTXH� GHV� UDFHV� QRPEUHXVHV �� OHV� $PRUpHQV��
EORQGV��GROLFRFpSKDOHV��GH�KDXWH�WDLOOH ��OHV�+LWWLWHV��DX�WHLQW�VRPEUH�GH�
W\SH�PRQJRORwGH� SUREDEOHPHQW �� OHV�.RXFKLWHV�� UDFH� QpJURwGH�� HW� ELHQ�
G¶DXWUHV��$YHF�WRXV�FHV�SHXSOHV�OHV�DQFLHQV�+pEUHX[�FRQWUDFWqUHQW�GHV��
PDULDJHV�PL[WHV�� FRPPH� RQ� OH� YRLW� GDQV� GH� QRPEUHX[� SDVVDJHV� GH� OD�
%LEOH� ª

/HV� SURSKqWHV� SRXYDLHQW� IXOPLQHU� FRQWUH� FHX[� TXL� pSRXVHQW�
OHV�ILOOHV�G¶XQ�GLHX��pWUDQJHU�� OHV�,VUDpOLWHV��HQFOLQV�j�OD�PL[LWp��
QH� V¶HQ� SULYDLHQW� SDV�� G¶DXWDQW� TXH� OHXUV� FKHIV� OHXU� GRQQDLHQW�
O¶H[HPSOH�� /H� SUHPLHU� SDWULDUFKH� $EUDKDP�� YpFXW� DYHF�
O¶pJ\SWLHQQH� $JJDU �� -RVHSK� pSRXVD� $VHQDWK�� QRQ� VHXOHPHQW�
pJ\SWLHQQH� PDLV� PrPH� ILOOH� GH� SUrWUH �� 0RwVH� pSRXVD� OD�
0pGLDQLWH�=LSSRUDK ��6DPVRQ�KpURV�GHV�MXLIV��pWDLW�SKLOLVWLQ ��OH�
URL�'DYLG��TXL�pWDLW�ILOV�G¶XQH�0RDELWH��pSRXVD�XQH�SULQFHVVH�GH�
*HFKXU �� TXDQW� DX� URL� 6DORPRQ�� GRQW� OD�PqUH� pWDLW� KLWWLWH�� © LO�
DLPD�EHDXFRXS�GH�IHPPHV�pWUDQJqUHV��SDUPL�OHVTXHOOHV� OD�ILOOH�
GH� 3KDUDRQ�� GHV� IHPPHV� GH� 0RDE�� G¶$PPRQ�� G¶eGRP�� GH�
6LGRQ� HW� GX� SD\V� GHV� +LWWLWHV���« ª� $LQVL� YD� OD� FKURQLTXH�
��� ),6+%(5*��S������
��� 5RLV��;,���
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VFDQGDOHXVH����� /D� %LEOH� PRQWUH� FODLUHPHQW� TXH� O¶H[HPSOH�
UR\DO� pWDLW� LPLWp� SDU� GHV� JHQV� GH� WRXWHV� FODVVHV�� '¶DLOOHXUV�
O¶LQWHUGLFWLRQ�G¶pSRXVHU��OHV�IHPPHV�GHV�*HQWLOV�QH�V¶DSSOLTXDLW�
SDV��HQ�WHPSV�GH�JXHUUH��DX[�FDSWLYHV��TXL�QH�PDQTXqUHQW�SDV��
/¶H[LO�j�%DE\ORQH�Q¶DPpOLRUD�SDV�OD�SXUHWp�UDFLDOH ��PrPH�GHV�
SUrWUHV� \� pSRXVqUHQW� GHV� %DE\ORQLHQQHV�� %UHI�� DX� GpEXW� GH� OD�
GLDVSRUD�� OHV� ,VUDpOLWHV� pWDLHQW� GpMj� XQH� UDFH� SDUIDLWHPHQW�
K\EULGH��GH�PrPH�pYLGHPPHQW�TXH�OD�SOXSDUW�GHV�SHXSOHV��HW�LO�
VHUDLW� LQXWLOH�G¶\�LQVLVWHU��Q¶pWDLW� OH�P\WKH�SHUSpWXHO�GH�OD�WULEX�
ELEOLTXH�TXL�WUDYHUVH�OHV�VLqFOHV�WRXMRXUV�LPPDFXOpH�
$XWUH� VRXUFH WUqV� LPSRUWDQWH� GH� PpWLVVDJH �� OH� QRPEUH�

FRQVLGpUDEOH� GH� JHQV� GH� WRXWHV� UDFHV� TXL� IXUHQW� FRQYHUWLV� DX�
MXGDwVPH�� &RPPH� WpPRLQV� GX� SURVpO\WLVPH� GHV� MXLIV� GDQV�
O¶$QWLTXLWp�� LO� VXIILW� GH� FLWHU� OHV� )DODFKD�QRLUV� G¶$E\VVLQLH� OHV�
MXLIV�GH�.DL�)HQJ�TXL� UHVVHPEOHQW�j� WRXV� OHV�&KLQRLV�� OHV� MXLIV�
EHUEqUHV� GX� 6DKDUD� TXL� UHVVHPEOHQW� DX[� 7RXDUHJV� ± VDQV�
RXEOLHU�QRWUH�PHLOOHXU�H[HPSOH��OHV�.KD]DUV�
3OXV� SUqV� GH� QRXV� OH� SURVpO\WLVPH� MXLI� DWWHLJQLW� VRQ� DSRJpH��

GDQV� O¶HPSLUH� URPDLQ� HQWUH� OD� FKXWH� GX� UR\DXPH� G¶,VUDsO� HW�
O¶DYqQHPHQW�GX�FKULVWLDQLVPH��(Q�,WDOLH�GH�QRPEUHXVHV�IDPLOOHV�
SDWULFLHQQHV� VH� FRQYHUWLUHQW�� GH� PrPH� TXH� GDQV� OD� SURYLQFH�
G¶$GLDEqQH� OD� IDPLOOH� UR\DOH �� 3KLORQ� SDUOH� GH� QRPEUHX[�
FRQYHUWLV�HQ�*UqFH ��)ODYLXV�-RVqSKH�UHODWH�TX¶XQH�ERQQH�SDUWLH�
GH�OD�SRSXODWLRQ�G¶$QWLRFKH�pWDLW�MXGDwVpH ��6DLQW�3DXO�DX�FRXUV�
GH� VHV�YR\DJHV� UHQFRQWUDLW�XQ�SHX�SDUWRXW�GHV�SURVpO\WHV�HQWUH�
$WKqQHV�HW�O¶$VLH�PLQHXUH��© /D�IHUYHXU�GX�SURVpO\WLVPH�IXW�HQ�
HIIHW� XQ� GHV� WUDLWV� OpV� SOXV� GLVWLQFWLIV� GX� MXGDwVPH� j� O¶pSRTXH�
JUpFR�URPDLQH�� XQ� WUDLW� TX¶LO� Q¶HXW� MDPDLV� DX� PrPH� GHJUp� QL�
DYDQW�QL�DSUqV����2Q�QH�SHXW�GRXWHU�TXH�OH�MXGDwVPH�DLW�IDLW�DLQVL�
GH� QRPEUHX[� FRQYHUWLV� SHQGDQW� GHX[� RX� WURLV� VLqFOHV����
/¶pQRUPH�FURLVVDQFH�GH�OD�QDWLRQ�MXLYH�HQ�eJ\SWH��j�&K\SUH�HW�
��� (Q�IUDQoDLV�GDQV�OH�WH[WH�



/$�75(,=,(0(�75,%8���

j�&\UqQH�QH�SHXW�V¶H[SOLTXHU�TXH�SDU�XQH�DERQGDQWH�WUDQVIXVLRQ�
GH�VDQJ�pWUDQJHU��/H�SURVpO\WLVPH�HPEUDVVD�j�OD�IRLV�OHV�FODVVHV�
VXSpULHXUHV�HW�OHV�FODVVHV�LQIpULHXUHV�GH�OD�VRFLpWp���� ª
/¶DYqQHPHQW� GX� FKULVWLDQLVPH� UDOHQWLW� OH� PpWLVVDJH�� HW� OH�

JKHWWR�\�PLW�ILQ�SURYLVRLUHPHQW��0DLV�DYDQW�O¶DSSOLFDWLRQ�VWULFWH�
GHV� PHVXUHV� GH� VpJUpJDWLRQ�� DX� ;9,H� VLqFOH�� OH� SURFHVVXV�
FRQWLQXD�� &¶HVW� FH� TXH� PRQWUH� OD� UpSpWLWLRQ� GHV� LQWHUYHQWLRQV�
HFFOpVLDVWLTXHV� FRQGDPQDQW� OHV�PDULDJHV�PL[WHV�� SDU� H[HPSOH�
DX�&RQFLOH�GH�7ROqGH�HQ������DX�&RQFLOH�GH�5RPH�HQ����� DX�
SUHPLHU� HW� DX� VHFRQG�&RQFLOHV�GX�/DWUDQ�HQ������HW�������RX�
HQFRUH� O¶pGLW�GH�/DGLVODY� ,,�GH�+RQJULH�HQ�������&HV� LQWHUGLWV�
Q¶HXUHQW� TX¶XQH� HIILFDFLWp� SDUWLHOOH �� F¶HVW� FH� TX¶LQGLTXH� XQ�
UDSSRUW� DGUHVVp� DX� 3DSH� SDU� O¶DUFKHYrTXH� KRQJURLV� 5REHUW� GH�
*UDLQ� HQ� ����� SRXU� VH� SODLQGUH� TXH� EHDXFRXS� GH� FKUpWLHQQHV�
pSRXVDVVHQW� GHV� MXLIV� HW� TX¶HQ� SHX� G¶DQQpHV� © GHV�PLOOLHUV� GH�
FKUpWLHQV ª�IXVVHQW�SHUGXV�SRXU�O¶eJOLVH����
/HV�VHXOV�LQWHUGLWV�HIILFDFHV�IXUHQW�OHV�PXUV�GX�JKHWWR��4XDQG�

LOV� V¶pFURXOqUHQW� OHV� PDULDJHV� PL[WHV� UHSULUHQW� GDQV� GHV�
SURSRUWLRQV� WHOOHV� TX¶HQ� $OOHPDJQH�� HQWUH� ����� HW� ������ VXU�
FHQW� PDULDJHV� GH� MXLIV� RX� GH� MXLYHV� TXDUDQWH�GHX[� pWDLHQW�
PL[WHV����
4XDQW�DX[�6pSKDUDGHV��OHV�© YUDLV ª�MXLIV��OHXU�VpMRXU�GH�SOXV�

GH�PLOOH�DQV�HQ�(VSDJQH�ODLVVD�VXU�HX[�PrPHV�FRPPH�VXU�OHXUV�
K{WHV�GHV�PDUTXHV�LQGpOpELOHV��6HORQ�$UQROG�7R\QEHH �

© ,O� \� D� WRXWH� UDLVRQ� GH� SHQVHU� TX¶DXMRXUG¶KXL� HQ� (VSDJQH� HW� DX�
3RUWXJDO� EHDXFRXS� GH� VDQJ� GH� MXLIV� FRQYHUWLV� FRXOH� GDQV� OHV� YHLQHV�
LEpULTXHV�� VXUWRXW� GDQV� OHV� FODVVHV� VXSpULHXUHV� HW� GDQV� OHV� FODVVHV�
PR\HQQHV�� 3RXUWDQW� OH� SV\FKDQDO\VWH� OH� SOXV� SpQpWUDQW�� VL� RQ� OXL�

��� 7K��5HLQDFK��FLWp�SDU�),6+%(5*��S������
��� ),6+%(5*��S�������Q����
��� &20$6��RS��FLW�
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SUpVHQWDLW�GHV�pFKDQWLOORQV�G¶(VSDJQROV�HW�GH�3RUWXJDLV�GH�FHV�FODVVHV��
DXUDLW�GX�PDO�j�GpFHOHU�FHX[�TXL�RQW�HX�GHV�DQFrWUHV�MXLIV���� ª

0DLV� OH� SURFHVVXV� DOODLW� GDQV� OHV� GHX[� VHQV�� $SUqV� OHV�
PDVVDFUHV�TXL�HQ������HW������EDOD\qUHQW�OD�SpQLQVXOH��SOXV�GH�
FHQW�PLOOH�MXLIV�± HVWLPDWLRQ�PRGHVWH�± VH�ILUHQW�EDSWLVHU��0DLV�
XQ�ERQ�QRPEUH�FRQWLQXD�j�SUDWLTXHU�OH�MXGDwVPH�HQ�VHFUHW��&HV�
FU\SWR�MXLIV�� OHV� PDUUDQHV�� SURVSpUqUHQW�� V¶pOHYqUHQW� DX[� SOXV�
KDXWV� HPSORLV� j� OD� FRXU� HW� GDQV� O¶eJOLVH�� HW� VH�PDULqUHQW� GDQV�
O¶DULVWRFUDWLH�� $SUqV� O¶H[SXOVLRQ� GHV� MXLIV� QRQ� UHSHQWLV�
G¶(VSDJQH�HQ������HW�GX�3RUWXJDO�HQ�������OHV�PDUUDQHV�ILUHQW�
O¶REMHW� G¶XQH� VXVSLFLRQ� FURLVVDQWH �� EHDXFRXS� SpULUHQW� VXU� OHV�
E�FKHUV� GH� O¶,QTXLVLWLRQ�� OHV� SOXV� QRPEUHX[� pPLJUqUHQW�� DX�
;9,H� VLqFOH�� GDQV� OHV� SD\V� ULYHUDLQV� GH� OD�0pGLWHUUDQpH�� DLQVL�
TX¶HQ� +ROODQGH� HW� HQ� $QJOHWHUUH�� 8QH� IRLV� HQ� VpFXULWp� LOV�
UHWRXUQqUHQW� RXYHUWHPHQW� j� OHXU� UHOLJLRQ� HW�� DYHF� OHV� H[SXOVpV�
GH�OD�ILQ�GX�;9H�VLqFOH��IRQGqUHQW� OHV�QRXYHOOHV�FRPPXQDXWpV�
VpSKDUDGHV�GH�FHV�SD\V�
&H� TXH� GLW� 7R\QEHH� GH� O¶KpULWDJH� PrOp� GHV� FRXFKHV�

VXSpULHXUHV� GH� OD� VRFLpWp� HVSDJQROH� V¶DSSOLTXH� DXVVL��PXWDWLV�
PXWDQGLV��DX[�6pSKDUDGHV�G¶(XURSH�RFFLGHQWDOH��/HV�SDUHQWV�GH�
6SLQR]D�pWDLHQW�GHV�PDUUDQHV�SRUWXJDLV�pPLJUpV�j�$PVWHUGDP��
/HV�YLHLOOHV�IDPLOOHV�MXLYHV�G¶$QJOHWHUUH��DUULYpHV�ELHQ�DYDQW�OH�
IORW� HVW�HXURSpHQ� GHV� ;,;H� HW� ;;H� VLqFOHV��� OHV� 0RQWHILRUH��
/RXVDGD�� 0RQWDJXH�� $YLJGRU�� 6XWUR�� 6DVVRRQ�� HWF��� YLHQQHQW�
WRXWHV� GX� EUDVVDJH� LEpULTXH� HW� QH� VDXUDLHQW� UHYHQGLTXHU�
G¶RULJLQH�UDFLDOH�SOXV�SXUH�TXH�OHV�$VNpQD]HV�± RX�TXH�OHV�MXLIV�
QRPPpV�'DYLV��+DUULV��3KLOOLSV�RX�+DUW�
8QH� DXWUH� FDXVH� PDOKHXUHXVHPHQW� UpFXUUHQWH� GH� PpWLVVDJH��

FH� IXW� OH� YLRO�� GRQW� OD� ORQJXH� KLVWRLUH� FRPPHQoD� DXVVL� HQ�
3DOHVWLQH��2Q� OLW� SDU� H[HPSOH� TX¶XQ� FHUWDLQ� -XGD�%HQ�(]HNLHO�

��� 72<1%((��������S������
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V¶RSSRVDLW� DX�PDULDJH� GH� VRQ� ILOV� DYHF� XQH� IHPPH�TXL� Q¶pWDLW�
SDV�© GH�OD�VHPHQFH�G¶$EUDKDP ª��TXDQG�VRQ�DPL�8OOD�OXL�GLW ��
© 6RPPHV�QRXV�V�UV�GH�Q¶rWUH�SDV�QRXV�PrPHV�OHV�GHVFHQGDQWV�
GHV� SDwHQV� TXL� RQW� YLROp� OHV� ILOOHV� GH� 6LRQ� DX� VLqJH� GH�
-pUXVDOHP��� " ª�)HPPHV�HW�EXWLQ��FH�GHUQLHU�ELHQ�VRXYHQW�GDQV�
GHV�SURSRUWLRQV�FRQYHQXHV�G¶DYDQFH��pWDLHQW�FRQVLGpUpV�FRPPH�
OHV�GURLWV�OpJLWLPHV�GHV�FRQTXpUDQWV�
*UDHW]��� D� UHOHYp� XQH� YLHLOOH� WUDGLWLRQ� TXL� DWWULEXH� O¶RULJLQH�

GHV�SUHPLHUV�pWDEOLVVHPHQWV�MXLIV�G¶$OOHPDJQH�j�XQ�pSLVRGH�TXL�
UDSSHOOH� XQ� SHX� O¶HQOqYHPHQW� GHV� 6DELQHV�� '¶DSUqV� FHWWH�
WUDGLWLRQ�� XQ� FRQWLQJHQW� JHUPDQLTXH� GH� OD� WULEX� GHV� 9DQJLRQL�
FRPEDWWDLW� GDQV� OHV� OpJLRQV� URPDLQHV� HQ� 3DOHVWLQH�� &HV�
*HUPDLQV�© DYDLHQW�FKRLVL�GDQV�OH�IORW�GHV�SULVRQQLHUV� MXLIV� OHV�
SOXV� EHOOHV� IHPPHV�� OHV� DYDLHQW� UDPHQpHV� GDQV� OHXUV�
FDQWRQQHPHQWV� GHV� ERUGV� GX� 5KLQ� HW� GX�0DLQ�� HW� OHV� DYDLHQW�
FRQWUDLQWHV� GH� SRXUYRLU� j� OD� VDWLVIDFWLRQ� GH� OHXUV� GpVLUV�� /HV�
HQIDQWV�DLQVL�HQJHQGUpV�IXUHQW�pOHYpV�SDU�OHXUV�PqUHV�GDQV�OD�IRL�
GHV� MXLIV�� OHV� SqUHV� QH� VH� VRXFLDQW� SDV� G¶HX[�� 2Q� GLW� TXH� FH�
IXUHQW�� FHV� HQIDQWV� TXL� IRQGqUHQW� OHV� SUHPLqUHV�� FRPPXQDXWpV�
MXLYHV�HQWUH�:RUPV�HW�0D\HQFH� ª
(Q�(XURSH�RULHQWDOH� OH�YLRO� IXW�HQFRUH�SOXV�FRPPXQ��&LWRQV�

HQFRUH�)wVKEHUJ �
© &H� YLROHQW� DSSRUW� GH� VDQJ� pWUDQJHU� GDQV� OHV� YHLQHV� GX� SHXSOH�

G¶,VUDsO� D� pWp� VXUWRXW� IUpTXHQW�GDQV� OHV�SD\V�VODYHV��3RXU� OHV�&RVDTXHV�
XQ� PR\HQ� IDYRUL� G¶DUUDFKHU� O¶DUJHQW� GHV� MXLIV� pWDLW� GH� IDLUH� XQ� JUDQG�
QRPEUH� GH� SULVRQQLHUV�� SXLVTX¶RQ� VDYDLW� ELHQ� TXH� OHV� MXLIV� OHV�
UDFKqWHUDLHQW�� ,,� YD� VDQV� GLUH� TXH� OHV� IHPPHV� UDQoRQQpHV� DLQVL� pWDLHQW�
YLROpHV�SDU�FHV�WULEXV�j�GHPL�VDXYDJHV��(Q�IDLW�OH�©&RQFLOH�GHV�4XDWUH�
7HUUHV ª��ORUV�GH�VD�FHVVLRQ�GH�O¶KLYHU�������GXW�H[DPLQHU�OH�FDV�GH�FHV�
PDOKHXUHXVHV� HW GHV� HQIDQWV� TXL� OHXU� pWDLHQW� QpV� GH� PDULV� FRVDTXHV�
SHQGDQW� OD� FDSWLYLWp�� HW� DLQVL� UHVWDXUHU� O¶RUGUH� GDQV� OD� YLH� IDPLOLDOH� HW�

��� *5$(7=��+LVWRU\�RI�WKH�-HZV��YRO��,,��S������
��� ,ELG���YRO��,,,��S�����
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VRFLDOH�GHV�MXLIV��'H�VHPEODEOHV�RXWUDJHV�IXUHQW�SHUSpWUpV�VXU�GHV�MXLYHV�
HQ�5XVVLH�DX�FRXUV�GHV�PDVVDFUHV�GH������j��������� ª

�

(W� FHSHQGDQW�� SRXU� UHYHQLU� DX� SDUDGR[H�� EHDXFRXS� GH�JHQV�
TXL� QH� VRQW� QL� UDFLVWHV� QL� DQWLVpPLWHV� VRQW� FRQYDLQFXV� GH�
SRXYRLU� UHFRQQDvWUH�XQ� MXLI�DX�SUHPLHU�FRXS�G¶°LO��&RPPHQW�
HVW�FH�SRVVLEOH�VL�OHV�MXLIV�IRUPHQW�FHW�DVVHPEODJH�K\EULGH�TXH�
QRXV�PRQWUHQW�O¶KLVWRLUH�HW�O¶DQWKURSRORJLH "
-H� FURLV� TX¶(UQHVW�5HQDQ� D�GRQQp�XQH�SDUWLH�GH� OD� UpSRQVH�

HQ�������� �
© ,O� Q¶\� D� SDV� XQ� W\SH� MXLI�� LO� \� D� GHV� W\SHV� MXLIV� ª� &HOXL�

TX¶RQ�SHXW�UHFRQQDvWUH�DX�SUHPLHU�FRXS�G¶°LO�Q¶HVW�TX¶XQ�W\SH�
SDUPL�EHDXFRXS�G¶DXWUHV��6XU�TXDWRU]H�PLOOLRQV�GH� MXLIV��XQH�
IUDFWLRQ�VHXOHPHQW�OXL�DSSDUWLHQW��HW�WRXV�FHX[�TXL�RQW�FH�W\SH�
QH�VRQW�SDV�MXLIV�� LO�V¶HQ�IDXW��8Q�GHV�WUDLWV�SURpPLQHQWV�± DX�
VHQV�OLWWpUDO�HW�DX�VHQV�ILJXUp�± TXL�SDVVHQW�SRXU�OH�FDUDFWpULVHU�
HVW�OH�QH]��TXDOLILp�DX�FKRL[�GH�VpPLWLTXH��G¶DTXLOLQ�RX�HQ�EHF�
G¶DLJOH�� RX� GH� FURFKX�� 2U� �VXUSULVH��� VXU� ����� MXLIV� GH� 1HZ�
<RUN� )LVKEHUJ� Q¶D� WURXYp� TXH� ��� �� GH� QH]� FURFKXV �� XQH�
SHUVRQQH� VXU� VHSW �� ����� DYDLHQW� XQ� QH]� GURLW�� �����XQ� QH]�
UHWURXVVp��������XQ�QH]�pSDWp����
'¶DXWUHV�DQWKURSRORJXHV�RQW�REWHQX�GHV�UpVXOWDWV�VHPEODEOHV�

j� SURSRV� GHV� QH]� VpPLWLTXHV� HQ� 3RORJQH� HW� HQ� 8NUDLQH�����
'¶DLOOHXUV� LO�VHPEOH�ELHQ�TXH�FHWWH�IRUPH�GH�QH]�Q¶H[LVWH�SDV�
GX� WRXW� FKH]� OHV� YUDLV� VpPLWHV�� FRPPH� OHV�%pGRXLQV� GH� SXUH�
��� ,ELG���S�����
��� /H�-XGDwVPH�FRPPH�UDFH�HW�UHOLJLRQ ��S����
��� ),6+%(5*��S�����
��� 5,3/(<��S������HW�VT�
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UDFH�����(Q�UHYDQFKH�© RQ�OD�UHQFRQWUH�WUqV�IUpTXHPPHQW�GDQV�
OHV�GLYHUVHV�SHXSODGHV�GX�&DXFDVH��HW�DXVVL�HQ�$VLH�PLQHXUH��
'DQV� OHV� UDFHV� DXWRFKWRQHV� GH� FHWWH� UpJLRQ�� FRPPH� OHV�
$UPpQLHQV�� OHV� *pRUJLHQV�� OHV� 2VVqWHV���� HW� DXVVL� FKH]� OHV�
6\ULHQV�� OHV�QH]�DTXLOLQV�VRQW� OD�QRUPH��&KH]�OHV�SHXSOHV�GHV�
SD\V� PpGLWHUUDQpHQV� G¶(XURSH�� *UHFV�� ,WDOLHQV�� )UDQoDLV��
(VSDJQROV�� 3RUWXJDLV�� OH� QH]� DTXLOLQ� VH� UHQFRQWUH� DXVVL� SOXV�
IUpTXHPPHQW� TXH� FKH]� OHV� MXLIV� G¶(XURSH� RULHQWDOH�� /HV�
,QGLHQV� G¶$PpULTXH� GX�1RUG� RQW� DXVVL� WUqV� VRXYHQW� OH� � QH]�
MXLI ����� ª
$� OXL� VHXO� OH QH]� Q¶HVW� GRQF� SDV� XQ� LQGLFH� ELHQ� V�U��

$SSDUHPPHQW�VHXOH�XQH�PLQRULWp�± XQ�W\SH�SDUWLFXOLHU�GH�MXLIV�
± D� OH� QH]� FRQYH[H�� HW� EHDXFRXS� G¶DXWUHV� JURXSHV� HWKQLTXHV�
O¶RQW� pJDOHPHQW�� (W� SRXUWDQW� O¶LQWXLWLRQ� QRXV� GLW� TXH� OHV�
VWDWLVWLTXHV� GH� O¶DQWKURSRORJLH� RQW� TXHOTXH� FKRVH� G¶HUURQp��
8QH� VROXWLRQ� LQJpQLHXVH� GH� FHOOH� pQLJPH� D� pWp� SURSRVpH� SDU�
%HGGRH�HW�-DFREV��TXL�VRXWLHQQHQW�TXH� OH�© QH]� MXLI ª�Q¶D�SDV�
QpFHVVDLUHPHQW� XQ� SURILO� FRQYH[H�� HW� TX¶LO� SHXW� GRQQHU�
O¶LPSUHVVLRQ� G¶rWUH� FURFKX� j� FDXVH� G¶XQH� VRUWH� G¶RXUOHW�� GH�
UHSOLV�GHV�QDULQHV�

��� ),6+%(5*��S�����FLWDQW�/XVFKDQ�
��� ,ELG���S����

),*�� ),*�� ),*��
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3RXU� GpPRQWUHU� TXH� F¶HVW� FHWWH� © QDULQLWp ª� TXL� SURFXUH�
O¶LOOXVLRQ�GX�EHF�G¶DLJOH�� -DFREV� LQYLWH� VHV� OHFWHXUV�j�© WUDFHU�
XQ���j�ORQJXH�TXHXH��ILJ���� ��VL�O¶RQ�HIIDFH�OH�FURFKHW��FRPPH�
GDQV� OD� ILJXUH� ��� O¶DVSHFW� MXLI� FRPPHQFH� j� GLVSDUDvWUH �� LO
V¶pYDQRXLW� FRPSOqWHPHQW� TXDQG� RQ� GHVVLQH� OH� EDV�
KRUL]RQWDOHPHQW�� FRPPH� GDQV� OD� ILJXUH� � ª�� 5LSOH\�� TXL� FLWH�
-DFREV�� DMRXWH �� © 4XHOOH� WUDQVIRUPDWLRQ �� /H� MXLI� HVW� GHYHQX�
URPDLQ�� VDQV� GRXWH� SRVVLEOH�� 4X¶DYRQV�QRXV� GRQF� SURXYp "�
4X¶LO� \� D� ELHQ HQ� UpDOLWp� XQ� SKpQRPqQH� GH� QH]� MXLI�� PDLV�
FRQVWLWXp� DXWUHPHQW� TXH� VHORQ� QRWUH� SUHPLqUH� K\SRWKqVH�
>FULWqUH�Gp�FRQYH[LWp@���� ª
(VW�FH� ELHQ� YUDL "�/D� ILJXUH� �� SRXUUDLW� WRXMRXUV� UHSUpVHQWHU�

XQ� QH]� DUPpQLHQ�� LWDOLHQ�� JUHF�� HVSDJQRO� RX� SHDX�URXJH��
© QDULQLWp ª� FRPSULVH�� 4X¶LO� VRLW� MXLI�� HW� QRQ� DUPpQLHQ�� HWF���
QRXV� OH� GpGXLVRQV� LPPpGLDWHPHQW� GX� FRQWH[WH� G¶DXWUHV�
FDUDFWpULVWLTXHV�GDQV�OHVTXHOOHV�LO�IDXW�LQFOXUH�O¶H[SUHVVLRQ��OH�
FRPSRUWHPHQW�� OH� YrWHPHQW�� &H� Q¶HVW� SDV� XQ� SURFHVVXV�
G¶DQDO\VH��PDLV�SOXW{W�XQH�SHUFHSWLRQ�TXL�UHOqYH�GH�OD�*HVWDOW
SV\FKRORJLTXH�� O¶DSSUpKHQVLRQ� G¶XQ� HQVHPEOH�� G¶XQH�
JOREDOLWp�
/HV�PrPHV�FRQVLGpUDWLRQV�V¶DSSOLTXHQW�j�FKDTXH�pOpPHQW�GX�

IDFLqV� TXH� O¶RQ� FRQVLGqUH� FRPPH� W\SLTXHPHQW� MXLI �� OHV�
© OqYUHV� VHQVXHOOHV ª�� OHV� FKHYHX[� QRLUV�� RQGXOpV� RX� FUpSXV ��
OHV� \HX[� WULVWHV�� RX� IRXUEHV�� RX� H[RUELWpV�� RX� IHQGXV� HQ�
DPDQGH�� HWF�� 3ULV� VpSDUpPHQW�� LOV� DSSDUWLHQQHQW� DX[� SHXSOHV�
OHV�SOXV�GLYHUV ��UDVVHPEOpV�FRPPH�GDQV�XQ�SRUWUDLW�URERW��LOV�
FRQVWLWXHQW� XQ� SURWRW\SH� MXLI� HW�� UpSpWRQV�OH�� XQ� W\SH�
SDUWLFXOLHU�GH�MXLI�RULJLQDLUH�GH�O¶(XURSH�GH�O¶(VW��FHOXL�TX¶RQ�
FRQQDvW� OH� PLHX[�� 0DLV� OH� SRUWUDLW�URERW� QH� V¶DGDSWHUDLW� SDV�
DX[� DXWUHV� W\SHV� GH� MXLIV�� SDU� H[HPSOH� DX[� 6pSKDUDGHV� HW� j�
OHXUV�GHVFHQGDQWV�DQJOLFLVpV��QL�DX�W\SH�MXGpR�VODYH�G¶(XURSH�
��� 5,3/(<��S������
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FHQWUDOH� QL� DX� W\SH� MXGpR�WHXWRQ�� QL� DX[� W\SHV� PRQJRORwGHV��
QpJURwGHV��HWF�
(Q�RXWUH��RQ�QH�SHXW�PrPH�SDV�rWUH�FHUWDLQ�GH�UHFRQQDvWUH�FH�

W\SH�ELHQ�GpOLPLWp��/HV�SRUWUDLWV�SXEOLpV�SDUW�)LVKEHUJ�RX�SDU�
5LSOH\�SHXYHQW� VHUYLU� j�XQ� MHX�GH�GHYLQHWWH� VL� O¶RQ�FDFKH� OHV�
OpJHQGHV�TXL�LGHQWLILHQW�OHV�PRGqOHV�FRPPH�MXLIV�RX�QRQ�MXLIV��
2Q� SHXW� VH� OLYUHU� DX� PrPH� MHX� j� XQH� WHUUDVVH� GH� FDIp� GDQV�
Q¶LPSRUWH� TXHOOH� YLOOH� PpGLWHUUDQpHQQH�� VDQV� UpVXOWDW��
QDWXUHOOHPHQW�� SXLVTX¶RQ� QH� YD� SDV� DUUrWHU� OHV� VXMHWV�
G¶H[SpULHQFH�SRXU�OHV�LQWHUURJHU�VXU�OHXU�UHOLJLRQ ��PDLV�VL�O¶RQ�
MRXH� j� SOXVLHXUV�� RQ� VHUD� VXUSULV� GHV� GpVDFFRUGV� HQWUH� OHV�
REVHUYDWHXUV �� /D� VXJJHVWLRQ� D� DXVVL� VRQ� LPSRUWDQFH�� © 9RXV�
VDYLH]� TXH�+DUROG� HVW� MXLI " ª� ± © 1RQ��PDLV�PDLQWHQDQW� TXH�
YRXV� OH� GLWHV� oD� PH� SDUDvW� pYLGHQW� ª © 9RXV� VDYLH]� TXH� OD�
IDPLOOH�UR\DOH�D�GX�VDQJ�MXLI " ª�± © 1RQ��PDLV�PDLQWHQDQW�TXH�
YRXV� OH� GLWHV��� ª� 8QH� LOOXVWUDWLRQ� GH� 5DFHV� RI� 0DQNLQG�� GH�
+XWFKLQVRQ�� PRQWUH� WURLV� JHLVKDV�� DYHF� FHWWH� OpJHQGH �
-DSRQDLVHV�j�SK\VLRQRPLH�MXLYH� $SUqV�DYRLU�OX�OD�OpJHQGH�RQ�
VH� GLW� © 0DLV� ELHQ� V�U�� &RPPHQW� VH� IDLW�LO� TXH� oD� P¶DYDLW�
pFKDSSp " ª� 4XDQG� RQ� DXUD� MRXp� DVVH]� ORQJWHPSV� RQ�
FRPPHQFHUD�j�YRLU�GHV�MXLIV�SDUWRXW�

�

/D� FRQIXVLRQ� YLHQW� DXVVL� GH� FH� TX¶LO� HVW� H[WUrPHPHQW�
GLIILFLOH�GH�GLVWLQJXHU�HQWUH�OHV�FDUDFWqUHV�KpUpGLWDLUHV�HW FHX[�
TXL�VRQW�IDoRQQpV�SDU�OH�PLOLHX��VXUWRXW�OH�PLOLHX�VRFLDO��1RXV�
DYRQV� UHQFRQWUp� FH� SUREOqPH� j� SURSRV� GHV� PHQVXUDWLRQV�
FRUSRUHOOHV� SUpVHQWpHV� FRPPH� FULWqUHV� UDFLDX[ �� PDLV�
O¶LQIOXHQFH�GHV�IDFWHXUV�VRFLDX[�VXU�OD�SK\VLRQRPLH��O¶DWWLWXGH��
OD�PDQLqUH�GH�SDUOHU��OHV�JHVWHV��O¶KDELOOHPHQW��FRQWULEXHQW�GH�
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PDQLqUH�SOXV� VXEWLOH�HW�SOXV�FRPSOH[H�j�FRPSRVHU� OH�SRUWUDLW�
URERW�GX�MXLI��/H�IDFWHXU�OH�SOXV�pYLGHQW�HVW�OH�YrWHPHQW��DYHF�
OD� FRLIIXUH�� $IIXEOH]� Q¶LPSRUWH� TXL� G¶XQ� FDIWDQ� QRLU� HW� G¶XQ�
JUDQG�FKDSHDX�G¶R��VRUWHQW�GHV�ERXFOHV�HQ�WLUH�ERXFKRQ��HW�GX�
SUHPLHU� FRXS� G¶°LO� RQ� UHFRQQDvWUD� OH� W\SH� PrPH� GX� MXLI�
RUWKRGR[H �� TXHO� TXH� VRLW� VRQ� QH]�� O¶KRPPH� DXUD� O¶DLU� MXLI��
0DLV�LO�H[LVWH�GHV�LQGLFDWHXUV�PRLQV�UDGLFDX[�GHV�SUpIpUHQFHV�
YHVWLPHQWDLUHV� GH� FHUWDLQV� MXLIV� GH� FHUWDLQHV� FODVVHV� VRFLDOHV��
SUpIpUHQFHV�TXL� V¶DOOLHQW�j�GHV�DFFHQWV�� j�GHV�PDQLpULVPHV�GH�
ODQJDJH��GH�JHVWLFXODWLRQ�HW�GH�FRPSRUWHPHQW�
&H� VHUD� SHXW�rWUH� XQH� GLYHUVLRQ� DJUpDEOH� TXH� GH� ODLVVHU� XQ�

PRPHQW� OHV� MXLIV�GH�F{Wp��SRXU�pFRXWHU�XQ�)UDQoDLV�GpFULUH�OD�
PDQLqUH�GRQW�VHV�FRPSDWULRWHV� UHFRQQDLVVHQW�XQ�$QJODLV�© DX�
SUHPLHU� FRXS� G¶°LO ª�� 0LFKHO� /HLULV�� pPLQHQW� pFULYDLQ�� HVW�
DXVVL� FKDUJp� GH� UHFKHUFKHV� DX�&�1�5�6�� HW� DWWDFKp� DX�0XVpH�
GH�O¶+RPPH �

© &¶HVW� XQH� DEVXUGLWp� TXH� GH� SDUOHU� G¶XQH� � UDFH �� DQJODLVH�� YRLUH�
PrPH� GH� UHJDUGHU� OHV� $QJODLV� FRPPH� pWDQW� GH� � UDFp� QRUGLTXH ���
/¶KLVWRLUH� QRXV� DSSUHQG� HQ� HIIHW� TXH�� FRPPH� WRXV� OHV� SHXSOHV� GH�
O¶(XURSH��OH�SHXSOH�DQJODLV�V¶HVW�IRUPp�JUkFH�j�GHV�DSSRUWV�VXFFHVVLIV�
GH� SRSXODWLRQV� GLIIpUHQWHV �� 6D[RQV�� 'DQRLV�� 1RUPDQGV� YHQXV� GH�
)UDQFH�RQW�WRXU�j�WRXU�GpIHUOp�VXU�FH�SD\V�FHOWLTXH�HW�OHV�5RPDLQV�HX[�
PrPHV��GqV� O¶pSRTXH�GH�-XOHV�&pVDU��RQW�SpQpWUp�GDQV� O¶vOH��'H�SOXV��
V¶LO� HVW� SRVVLEOH� G¶LGHQWLILHU� XQ� $QJODLV� j� VD� IDoRQ� GH� VH� YrWLU�� RX�
VLPSOHPHQW� GH� VH� FRPSRUWHU�� LO� HVW� LPSRVVLEOH� GH� OH� UHFRQQDvWUH�
FRPPH� WHO� VXU� VD� VHXOH�DSSDUHQFH�SK\VLTXH �� LO�\�D�FKH]� OHV�$QJODLV��
FRPPH�FKH]� WRXV� OHV�DXWUHV�(XURSpHQV��GHV�EORQGV�HW�GHV�EUXQV��GHV�
JUDQGV� HW� GHV� SHWLWV� HW� �SRXU� QRXV� UpIpUHU� j� O¶XQ�GHV�FULWqUHV� OHV�SOXV�
XVLWpV�HQ�DQWKURSRORJLH��GHV�GROLFRFpSKDOHV��RX�JHQV�DX�FUkQH�DOORQJp�
GDQV� OH� VHQV� DQWpUR�SRVWpULHXU��� HW� GHV� EUDFK\FpSKDOHV� �RX� JHQV� DX�
FUkQH� ODUJH��� '¶DXFXQV� SHXYHQW� DYDQFHU� TX¶LO� Q¶HVW� SDV� GLIILFLOH� GH�
UHFRQQDvWUH� XQ� $QJODLV� G¶DSUqV� FHUWDLQV� FDUDFWqUHV� H[WpULHXUV� TXL� OXL�
FRPSRVHQW� XQH� DOOXUH� SURSUH �� VREULpWp� GH� JHVWHV� �V¶RSSRVDQW� j� OD�
JHVWLFXODWLRQ�TX¶RQ�DWWULEXH�G¶RUGLQDLUH�DX[�JHQV�GX�0LGL���GpPDUFKH��
H[SUHVVLRQV�GX�YLVDJH� WUDGXLVDQW�FH�TX¶RQ�GpVLJQH�VRXV� OH�QRP�DVVH]�
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YDJXH� GH� � IOHJPH ��� &HX[� TXL� KDVDUGHUDLHQW�� WRXWHIRLV��XQH� SDUHLOOH�
DVVHUWLRQ� DXUDLHQW� FKDQFH� G¶rWUH� SULV� ELHQ� VRXYHQW� HQ� GpIDXW �� FDU� LO�
V¶HQ� IDXW�GH�EHDXFRXS�TXH� WRXV� OHV�$QJODLV�SUpVHQWHQW�FHV�FDUDFWqUHV�
HW��PrPH�HQ�DGPHWWDQW�TX¶LOV�VRLHQW�FHX[�GH�O¶�� $QJODLV�W\SLTXH ���LO�
Q¶HQ�GHPHXUHUDLW�SDV�PRLQV�TXH�FHV�FDUDFWqUHV�H[WpULHXUV QH�VRQW�SDV�
GHV�FDUDFWqUHV�SK\VLTXHV ��DWWLWXGHV�FRUSRUHOOHV��IDoRQV�GH�VH�PRXYRLU�
RX�GH�IDLUH�MRXHU�OHV�PXVFOHV�GH�OD�IDFH�UHOqYHQW�GX�FRPSRUWHPHQW ��FH�
VRQW� GHV� KDELWXGHV�� OLpHV� DX� IDLW�TX¶RQ�DSSDUWLHQW� j�XQ�FHUWDLQ�PLOLHX�
VRFLDO �� ORLQ�G¶rWUH�FKRVHV�GH�QDWXUH FH�VRQW�FKRVHV�GH�FXOWXUH HW�± VL�
O¶RQ� SHXW� j� OD� ULJXHXU� OHV� UHJDUGHU� FRPPH� GHV� WUDLWV� QRQ� SDV�
� QDWLRQDX[ �� �FH�TXL� VHUDLW�JpQpUDOLVHU�G¶XQH�PDQLqUH�DEXVLYH���PDLV�
FRPPXQV�GDQV�XQH�FHUWDLQH�FODVVH�GH�OD�VRFLpWp�SRXU�XQ�FHUWDLQ�SD\V�
RX�XQH� FHUWDLQH� UpJLRQ�GXGLW� SD\V�± RQ�QH� VDXUDLW� OHV�FRPSWHU�SDUPL�
OHV�VLJQHV�GLVWLQFWLIV�GHV�UDFHV����� ª

7RXWHIRLV�� HQ� GLVDQW� TXH� OHV� H[SUHVVLRQV� GX� YLVDJH� QH� VRQW�
SDV� © SK\VLTXHV ª�� HW� TX¶HOOHV� © UHOqYHQW� GX� FRPSRUWHPHQW ª��
/HLULV� VHPEOH�RXEOLHU TXH� OH�FRPSRUWHPHQW�SHXW�PRGLILHU� OHV�
FDUDFWqUHV� HW� SDU� FRQVpTXHQW� ODLVVHU� VD� PDUTXH� VXU� OH�
© SK\VLTXH ª��,O�VXIILW�GH�SHQVHU�j�FHUWDLQV�WUDLWV�W\SLTXHV�GDQV�
OD�SK\VLRQRPLH�GHV�YLHX[�FRPpGLHQV��GHV�SUrWUHV�YLYDQW�GDQV�
OH� FpOLEDW�� GHV� PLOLWDLUHV� GH� FDUULqUH�� GHV� FRQGDPQpV� j� GH�
ORQJXHV� SHLQHV� G¶HPSULVRQQHPHQW�� GHV� PDULQV�� GHV� SD\VDQV��
HWF�� /HXUV� PRGHV� GH� YLH� DIIHFWHQW� QRQ� VHXOHPHQW� OHXUV�
H[SUHVVLRQV� IDFLDOHV �� PDLV� DXVVL� OHXUV� FDUDFWqUHV� SK\VLTXHV��
GRQQDQW� DLQVL� O¶LPSUHVVLRQ� IDXVVH� TXH� FHV� FDUDFWqUHV�RQW� XQH
RULJLQH� KpUpGLWDLUH� RX� © UDFLDOH��� ª�� 6L� O¶RQ� PH� SHUPHW�
G¶DMRXWHU�XQH�REVHUYDWLRQ�SHUVRQQHOOH��MH�QRWHUDL�TX¶HQ�YR\DJH�
DX[� eWDWV�8QLV� M¶DL� VRXYHQW� UHQFRQWUp� GHV� DPLV� GH� MHXQHVVH�
RULJLQDLUHV� G¶(XURSH� FHQWUDOH�� pPLJUpV� DYDQW� OD� 6HFRQGH�
*XHUUH�PRQGLDOH��HW�TXH�MH�Q¶DYDLV�SDV�UHYXV�GHSXLV�WUHQWH�RX�
��� © 5DFH�HW�FLYLOLVDWLRQ ª��LQ�81(6&2��RS��FLW���S������
��� (0(5621�pFULYDLW�GDQV�XQ�HVVDL� LQWLWXOp� (QJOLVK�7UDLWV ��© &KDTXH�VHFWH�UHOLJLHXVH�D�VD�SK\VLRQRPLH�� /HV�PpWKRGLVWHV� VH� VRQW� IDLW� XQH� WrWH �� OHV� TXDNHUV� DXVVL�� OHV� QRQQHV� DXVVL�� 8Q�DQJODLV�GpWHFWHUD�XQ�GLVVLGHQW�G
DSUqV�VHV�PDQLqUHV��0pWLHUV�HW�SURIHVVLRQV�VFXOSWHQW�OHV�IDFHV�HW�OHV�IRUPHV� ª
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TXDUDQWH� DQV�� &KDTXH� IRLV� M¶DL� pWp� pWRQQp� GH� FRQVWDWHU� QRQ�
VHXOHPHQW� TX¶LOV� V¶KDELOODLHQW�� SDUODLHQW�� PDQJHDLHQW� HW� VH�
FRPSRUWDLHQW� FRPPH� GHV� $PpULFDLQV�� PDLV� TX¶HQ� RXWUH� LOV�
DYDLHQW�SULV�XQH�SK\VLRQRPLH�DPpULFDLQH��-H�VXLV�LQFDSDEOH�GH�
GpFULUH� OH� FKDQJHPHQW�� PDLV� LO� HVW� OLp� j� XQ� FHUWDLQ�
pSDLVVLVVHPHQW� GH� OD� PkFKRLUH�� DLQVL� TX¶j� XQH� FHUWDLQH�
H[SUHVVLRQ� GDQV� OH� UHJDUG� HW� DXWRXU� GHV� \HX[� �8Q�
DQWKURSRORJXH�GH�PHV�DPLV�DWWULEXH�OD�SUHPLqUH�PRGLILFDWLRQ�
j� O¶H[HUFLFH� LQWHQVH� GHV� PD[LOODLUHV� GDQV� OD� SURQRQFLDWLRQ�
DPpULFDLQH�� HW� OD� VHFRQGH� j� OD� FRQFXUUHQFH� LQIHUQDOH� DLQVL�
TX¶DX[�XOFqUHV�TXL�HQ�UpVXOWHQW���-¶DL�HX�SODLVLU�j�GpFRXYULU�TXH�
FH� Q¶pWDLW� SDV� XQH� IDQWDLVLH� GH� PRQ� LPDJLQDWLRQ �� )LVKEHUJ�
DYDLW� IDLW� OHV� PrPHV� REVHUYDWLRQV� HQ� ���� �� © /HV� DWWLWXGHV�
FRUSRUHOOHV� FKDQJHQW� WUqV� IDFLOHPHQW� DYHF� OHV� FKDQJHPHQWV�
G¶HQYLURQQHPHQW� VRFLDO���� -¶DL� UHPDUTXp� GH� FHV� FKDQJHPHQWV�
UDSLGHV� FKH]� OHV� LPPLJUpV� DX[� eWDWV�8QLV���� /D� QRXYHOOH�
SK\VLRQRPLH� VH� UHPDUTXH� HQFRUH� PLHX[� TXDQG� FHV� pPLJUpV�
UHWRXUQHQW� GDQV� OHXU� SD\V� G¶RULJLQH���� /H� IDLW� IRXUQLW� XQH�
H[FHOOHQWH� SUHXYH� TXH� OHV� pOpPHQWV� VRFLDX[� GDQV� OHVTXHOV�
O¶KRPPH� pYROXH� H[HUFHQW� XQH� SURIRQGH� LQIOXHQFH� VXU� VHV�
FDUDFWqUHV�SK\VLTXHV���� ª
/H� FUHXVHW� SURYHUELDO� VHPEOH� SURGXLUH� XQH� SK\VLRQRPLH�

DPpULFDLQH��XQ�SKpQRW\SH�SOXV�RX�PRLQV�XQLIRUPH�SURYHQDQW�
G¶XQH� JUDQGH� YDULpWp� GH� JpQRW\SHV�� 0rPH� OHV� FLWR\HQV�
G¶KpUpGLWp�SXUHPHQW�FKLQRLVH�RX�MDSRQDLVH�SDUDLVVHQW�DIIHFWpV�
GDQV� XQH� FHUWDLQH� PHVXUH� SDU� FH� SURFHVVXV�� (Q� WRXW� FDV� RQ�
UHFRQQDvW� VRXYHQW� XQ� $PpULFDLQ� © DX� SUHPLHU� FRXS� G¶°LO ª��
TXHOV� TXH� VRLHQW� VHV� YrWHPHQWV� RX�� VD� ODQJXH�� TXHOOHV� TXH�
VRLHQW�VHV�RULJLQHV�LWDOLHQQHV��SRORQDLVHV�RX�DOOHPDQGHV�

��� ),6+%(5*��S������
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6XU� WRXWH� pWXGH�GH� O¶KpULWDJH�ELRORJLTXH�HW� VRFLDO�GHV� MXLIV��
OH�JKHWWR�GRLW�SURMHWHU�VRQ�RPEUH�LPPHQVH��/HV�MXLIV�G¶(XURSH�
HW� G¶$PpULTXH�� HW� PrPH� G¶$IULTXH� GX� 1RUG�� VRQW� ILOV� GX�
JKHWWR �� LOV� Q¶HQ� VRQW� pORLJQpV� TXH� GH� TXDWUH� RX� FLQT�
JpQpUDWLRQV�� 4XHOOH� TXH� VRLW� OHXU� RULJLQH� JpRJUDSKLTXH��
GHUULqUH�OHV�PXUV�LOV�YpFXUHQW�j�SHX�SUqV�SDUWRXW�GDQV�OH�PrPH�
PLOLHX��VRXPLV�SHQGDQW�GHV�VLqFOHV�DX[�PrPHV�LQIOXHQFHV�TXL�
OHV�RQW�IRUPpV�RX�GpIRUPpV�
$X� SRLQW� GH� YXH� ELRORJLTXH� RQ� SHXW� GLVWLQJXHU� WURLV�

LQIOXHQFHV�SULQFLSDOHV ��OD�FRQVDQJXLQLWp��OD�SHUWH�JpQpWLTXH��OD�
VpOHFWLRQ�
/D� FRQVDQJXLQLWp� D� SX� MRXHU� HQ� VRQ� WHPSV� XQ� U{OH� DXVVL�

JUDQG� GDQV� O¶KLVWRLUH� UDFLDOH� MXLYH� TXH� VRQ� FRQWUDLUH��
O¶K\EULGDWLRQ��'H� O¶pSRTXH� ELEOLTXH� j� O¶qUH� GH� OD� VpJUpJDWLRQ�
REOLJDWRLUH��SXLV�GH�QRXYHDX�DX[�WHPSV�PRGHUQHV��OD�WHQGDQFH�
GRPLQDQWH�IXW�DX�PpWLVVDJH��'DQV�OD�SpULRGH�LQWHUPpGLDLUH�LO�\�
HXW� GH� WURLV� j� FLQT� VLqFOHV� �VHORQ� OHV� SD\V�� G¶LVROHPHQW� HW� GH�
FRQVDQJXLQLWp�± DX�VHQV� VWULFW�GH�PDULDJHV�FRQVDQJXLQV�HW�DX�
VHQV�ODUJH�G¶HQGRJDPLH�j�O¶LQWpULHXU�GH�JURXSHV�UHVWUHLQWV��/D�
FRQVDQJXLQLWp� ULVTXH� GH� UDVVHPEOHU� GHV� JqQHV� UpFHVVLIV�
QXLVLEOHV� HW� GH� OHXU� SHUPHWWUH� G¶DJLU�� 2Q� D� UHFRQQX� GHSXLV�
ORQJWHPSV� OD� IUpTXHQFH� GH� O¶LGLRWLH� FRQJpQLWDOH� FKH]� OHV�
MXLIV��� ��HOOH�pWDLW�GXH�WUqV�SUREDEOHPHQW�j�XQH�ORQJXH�VXLWH�GH�
PDULDJHV� FRQVDQJXLQV�� HW� QRQ� j� XQH� SDUWLFXODULWp� VpPLWLTXH�
FRPPH� OH� GLVDLHQW� FHUWDLQV� DQWKURSRORJXHV�� /HV� GLIIRUPLWpV�
PHQWDOHV�HW�SK\VLTXHV�VRQW�PDQLIHVWHPHQW�IUpTXHQWHV�GDQV�GHV�
YLOODJHV�DOSLQV�LVROpV�R��OHV�WRPEHV�QH�SRUWHQW�TXH�FLQT�RX�VL[�

��� ),6+%(5*��S������
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QRPV� GH� IDPLOOH�� HW� OD� SOXSDUW� G¶HQWUH� HOOHV� XQ� VHXO�� 2Q� Q¶\�
WURXYH�QL�&RKHQ�QL�/pY\�
,O� HVW� YUDL� TXH� OD� FRQVDQJXLQLWp� SHXW� SURGXLUH� DXVVL� GHV�

FKHYDX[� GH� FRXUVH� FKDPSLRQV� JUkFH� j� GHV� FRPELQDLVRQV� GH�
JqQHV� IDYRUDEOHV��(OOH�D�SHXW�rWUH�FRQWULEXp�j�IDLUH�QDvWUH�GHV�
JpQLHV� DXVVL� ELHQ� TXH� GHV� FUpWLQV�� GDQV� OHV� JKHWWRV�� &H� TXL�
UDSSHOOH�OH�PRW�GH�&KDLP�:HLF]PDQ ��© /HV�MXLIV�VRQW�FRPPH�
OHV�DXWUHV��PDLV�SOXV� ª�&HSHQGDQW�OD�JpQpWLTXH�D�SHX�GH�FKRVH�
j�HQVHLJQHU�GDQV�FH�GRPDLQH�
8Q� DXWUH� SURFHVVXV� D� SX� DIIHFWHU� SURIRQGpPHQW� OHV�

SRSXODWLRQV�GHV�JKHWWRV ��© OD�SHUWH�JpQpWLTXH ª��FRQQXH�DXVVL�
VRXV�OH�QRP�G¶HIIHW�6HZDOO�:ULJKW���,O�V¶DJLW�G¶XQH�GLVSDULWLRQ�
SURJUHVVLYH� GH� FDUDFWqUHV� KpUpGLWDLUHV� GDQV� GH� SHWLWHV�
SRSXODWLRQV� LVROpHV�� VRLW� TXH� SDU� KDVDUG� DXFXQ� GH� OHXUV�
IRQGDWHXUV� QH� SRVVpGkW� OHV� JqQHV� FRUUHVSRQGDQWV�� VRLW� TXH�
FHX[�TXL� OHV�SRVVpGDLHQW�QH�SXVVHQW� OHV� WUDQVPHWWUH��/D�SHUWH�
JpQpWLTXH� SHXW� SURYRTXHU� GHV� WUDQVIRUPDWLRQV� FRQVLGpUDEOHV�
GDQV�OHV�FDUDFWqUHV�KpUpGLWDLUHV�GH�FROOHFWLYLWpV�UHVWUHLQWHV�
/D� VpOHFWLRQ�� DX� VHLQ� GX� JKHWWR�� GXW� rWUH� G¶XQH� LQWHQVLWp�

UDUHPHQW� DWWHLQWH� GDQV� O¶+LVWRLUH�� (Q� SUHPLHU� OLHX��
O¶DJULFXOWXUH� OHXU� pWDQW� LQWHUGLWH�� OHV� MXLIV�� FRPSOqWHPHQW�
XUEDQLVpV�� V¶HQWDVVqUHQW� GDQV� GHV� YLOOHV� RX VKWHWO GH� SOXV� HQ�
SOXV� VXUGHQVLILpV�� (Q� FRQVpTXHQFH�� pFULW� 6KDSLUR�� © OHV�
WHUULEOHV�pSLGpPLHV�TXL�GpYDVWDLHQW��DX�0R\HQ�$JH�� OHV�YLOOHV�
JUDQGHV�RX�SHWLWHV�RQW�G��j�OD�ORQJXH�FRQIpUHU�DX[�SRSXODWLRQV�
MXLYHV�XQ�GHJUp�G¶LPPXQLWp�SOXV�pOHYp�TX¶j�WRXW�DXWUH�JURXSH��
/HV� MXLIV� pWDQW� WRXV� H[SRVpV� j� FRQWUDFWHU� FHV�PDODGLHV�� OHXUV�
GHVFHQGDQWV� PRGHUQHV� UHSUpVHQWHQW� OHV� VXUYLYDQWV� G¶XQ�
SURFHVVXV� GH� VpOHFWLRQ� VSpFLILTXH� SDUWLFXOLqUHPHQW�
ULJRXUHX[��� ª�� &¶HVW� FH� TXL� H[SOLTXHUDLW� OD� UDUHWp� GH� OD�

��� © /H�SHXSOH�GH�OD�7HUUH�3URPLVH ª�LQ�81(6&2��RS��FLW��S������
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WXEHUFXORVH� FKH]� OHV� MXLIV �� HW� OHXU� ORQJpYLWp� UHODWLYH�
�DPSOHPHQW�GpPRQWUpH�SDU�OHV�VWDWLVWLTXHV�GH�)LVKEHUJ��
$XWRXU� GX� JKHWWR� OHV� SUHVVLRQV� KRVWLOHV� DOODLHQW� GX� PpSULV�

DX[� YLROHQFHV� VSRUDGLTXHV�� SDUIRLV� MXVTX¶DX[� SRJURPV�� 'HV�
VLqFOHV� G¶H[LVWHQFH� GDQV� GH� WHOOHV� FRQGLWLRQV�GXUHQW� IDYRULVHU�
OD� VXUYLYDQFH� GHV� SOXV� VRXSOHV�� GHV� SOXV� REVpTXLHX[�� GHV�
PHQWDOLWpV� OLV� SOXV� pODVWLTXHV �� HQ� XQ� PRW� GHV� KDELWDQWV�
W\SLTXHV� GX� JKHWWR�� &HV� WUDLWV� YLHQQHQW�LOV� GH� GLVSRVLWLRQV�
KpUpGLWDLUHV� VXU� OHVTXHOOHV� MRXHUDLW� OH� SURFHVVXV� GH� VpOHFWLRQ��
RX� VRQW�LOV� WUDQVPLV� FRPPH� KpULWDJH� VRFLDO� j� O¶DLGH� G¶XQ�
FRQGLWLRQQHPHQW� GH� O¶HQIDQFH�� OHV� DQWKURSRORJXHV� HQ�
GLVSXWHQW�HQFRUH�kSUHPHQW��2Q�QH�VDLW�PrPH�SDV�GDQV�TXHOOH�
PHVXUH� LO� FRQYLHQW� G¶DWWULEXHU� j� O¶KpUpGLWp� RX� DX� PLOLHX� XQ�
FRHIILFLHQW� G¶LQWHOOLJHQFH� VXSpULHXU� j� OD� PR\HQQH�� $XWUH�
H[HPSOH �� DXWUHIRLV� OHV� MXLIV� QH� EXYDLHQW� SDV� G¶DOFRRO�� HW�
FHUWDLQV� VSpFLDOLVWHV� GH� O¶DOFRROLVPH� FRQVLGpUDLHQW� FHWWH�
DEVWLQHQFH� FRPPH� XQ� FDUDFWqUH� KpUpGLWDLUH����� 0DLV� RQ� SHXW�
WRXW� DXVVL� ELHQ� O¶LQWHUSUpWHU�� HQFRUH�� FRPPH� XQ� KpULWDJH� GX�
JKHWWR�� XQ� UpVLGX� LQFRQVFLHQW� GHV� VLqFOHV� R�� O¶RQ� YLYDLW� GDQV�
GHV�FRQGLWLRQV�VL�SUpFDLUHV�TX¶LO�pWDLW�GDQJHUHX[�G¶DEDLVVHU�VD�
JDUGH ��XQH�pWRLOH�MDXQH�GDQV�OH�GRV��OH�MXLI�GHYDLW�UHVWHU�VREUH�
HW� DWWHQWLI�� WRXW� HQ� UHJDUGDQW� DYHF� XQ� PpSULV� DPXVp� OHV�
VLQJHULHV� GX� © JR\� VDRXO ª�� /D� UpSXJQDQFH� SRXU� O¶DOFRRO� HW�
SRXU� WRXWH� GpEDXFKH� IXW� LQFXOTXpH� DX[� HQIDQWV� SHQGDQW� GHV�
JpQpUDWLRQV �� HW� SXLV�� OHV� VRXYHQLUV� GX� JKHWWR� V¶HIIDoDQW��
O¶DVVLPLODWLRQ�RSpUDQW�SHX�j�SHX��VXUWRXW�GDQV�OHV�SD\V�DQJOR�
VD[RQV��OD�FRQVRPPDWLRQ�G¶DOFRRO�V¶HVW�PLVH�j�DXJPHQWHU��/D�
IDPHXVH�DEVWLQHQFH�pWDLW�GRQF�DSUqV�WRXW��FRPPH�WDQW�G¶DXWUHV�
FDUDFWpULVWLTXHV� MXLYHV�� DIIDLUH� G¶KpUpGLWp� VRFLDOH�� HW� QRQ� SDV�
G¶KpUpGLWp�ELRORJLTXH�

��� 3DU�H[HPSOH�.(55�HW�5(,'��FLWp�SDU�),6+%(5*��S������
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(QILQ��XQ�DXWUH�SURFHVVXV�G¶pYROXWLRQ��OD�VpOHFWLRQ�VH[XHOOH��
D� SX� FRQWULEXHU� j� IDoRQQHU� OHV� WUDLWV� TXH� O¶RQ� UHJDUGH�
DXMRXUG¶KXL� FRPPH� W\SLTXHPHQW� MXLIV�� &¶HVW� XQH� LGpH� TXH�
5LSOH\� D� pWp� OH� SUHPLHU�� VHPEOH�W�LO�� j� VXJJpUHU� �OHV� LWDOLTXHV�
VRQW� GH� OXL���� �� © /H� MXLI� HVW� UDGLFDOHPHQW�PpWLVVp� HQ� FH� TXL�
FRQFHUQH� O¶RULJLQH� UDFLDOH �� HQ� UHYDQFKH� LO� HVW� O¶KpULWLHU�
OpJLWLPH�GH�WRXW�OH�MXGDwVPH�SDU�FKRL[����/H�MXGDwVPH�DIIHFWDLW�
WRXV�OHV�GpWDLOV�GH�OD�YLH�GHV�MXLIV��3RXUTXRL�Q¶DXUDLW�LO�SDV�DJL�
DXVVL�VXU� OHXU� LGpDO�GH�EHDXWp�SK\VLTXH "�3RXUTXRL�Q¶DXUDLW�LO�
SDV� LQIOXHQFp� OHXUV� SUpIpUHQFHV� VH[XHOOHV�� HW� GpWHUPLQp� OHXUV�
FKRL[�PDWULPRQLDX[ "�6HV� UpVXOWDWV� IXUHQW�GRQF�UHQIRUFpV�SDU�
O¶KpUpGLWp« ª
5LSOH\�QH�V¶HVW�SDV�LQWHUURJp�VXU�FHW�© LGpDO�GH�EHDXWp ª�GDQV�

OH� JKHWWR�� &¶HVW� FH� TX¶D� IDLW� )LVKEHUJ�� TXL� SURSRVH� XQH�
K\SRWKqVH�VpGXLVDQWH ��© 3RXU� OH� MXLI�GH�VWULFWH�REVHUYDQFH�HQ�
(XURSH� RULHQWDOH�� XQ� KRPPH� UREXVWH� HW� ELHQ� PXVFOp� HVW� XQ�
(VD��� 3HQGDQW� GHV� FHQWDLQHV� G¶DQQpHV�� DYDQW� OH� PLOLHX� GX�
;,;H� VLqFOH�� O¶LGpDO� G¶XQ� ILOV� GH� -DFRE� D� pWp� OH� GRX[� MHXQH�
KRPPH�ELHQ�VRLJQp�����OH�JDUoRQ�GpOLFDW��DQpPLTXH�HW�IUrOH��DX�
UHJDUG�ODQJXLVVDQW��WRXW�GDQV�OD�WrWH��ULHQ�GDQV�OHV�EUDV��0DLV��
GLW�HQFRUH�)LVKEHUJ��HQ�(XURSH�RFFLGHQWDOH�HW�HQ�$PpULTXH�LO�
\�D�j�SUpVHQW�XQH�QHWWH� WHQGDQFH�HQ�VHQV�FRQWUDLUH��%HDXFRXS�
GH� MXLIV� VRQW� ILHUV� GH� QH� SDV� DYRLU� O¶DLU� MXLI�� 'DQV� FHV�
FRQGLWLRQV�LO� IDXW�UHFRQQDvWUH�TXH�FH�TX¶RQ�DSSHOOH�XQH�DOOXUH�
� MXLYH �� Q¶D� SDV� XQ� DYHQLU� WUqV� EULOODQW���� ª� 2Q� SRXUUDLW�
DMRXWHU ��VXUWRXW�SDV�FKH]�OHV�MHXQHV�,VUDpOLHQV�

��� 5,3/(<��S������
��� ),6+%(5*��S������
��� ,ELG�
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'DQV� OD� SUHPLqUH� SDUWLH� GH� FH� OLYUH� M¶DL� HVVD\p� GH� UHWUDFHU�
O¶KLVWRLUH� GH� O¶HPSLUH� NKD]DU� HQ� SXLVDQW� DX[� PDLJUHV� VRXUFHV�
TXL�H[LVWHQW�
'DQV� OD� GHX[LqPH� SDUWLH�� DX[� FKDSLWUHV� SUHPLHU� j� VHSW�� M¶DL�

UDVVHPEOp� OD� GRFXPHQWDWLRQ� KLVWRULTXH� TXL� LQGLTXH� TXH� OD�
PDMRULWp� GHV� MXLIV� G¶(XURSH� RULHQWDOH�� HW� SDU� FRQVpTXHQW� GHV�
MXLIV� HQ� JpQpUDO�� HVW� G¶RULJLQH� WXUFR�NKD]DUH�� SOXW{W� TXH�
G¶RULJLQH�VpPLWLTXH�
'DQV�FH�GHUQLHU�FKDSLWUH� M¶DL�YRXOX�PRQWUHU�TXH� OHV�GRQQpHV�

GH� O¶DQWKURSRORJLH� V¶DFFRUGHQW� DYHF� O¶+LVWRLUH� SRXU� UpIXWHU�
O¶RSLQLRQ� HQFRUH� FRXUDQWH� VHORQ� ODTXHOOH� LO� H[LVWHUDLW� XQH� UDFH�
MXLYH�UHPRQWDQW�j�OD�WULEX�ELEOLTXH�
$X� SRLQW� GH� YXH� GH� O¶DQWKURSRORJLH� GHX[� VpULHV� GH� IDLWV�

PLOLWHQW�FRQWUH�FHWWH�FUR\DQFH ��O¶H[WUrPH�GLYHUVLWp GHV�MXLIV�HQ�
PDWLqUH� GH� FDUDFWqUHV� SK\VLTXHV�� HW� OHXU� VLPLOLWXGH DYHF� OHV�
SRSXODWLRQV�QRQ�MXLYHV�DX�PLOLHX�GHVTXHOOHV�LOV�YLYHQW��/¶XQH�HW�
O¶DXWUH�VH�PDQLIHVWHQW�GDQV�OHV�VWDWLVWLTXHV�FRQFHUQDQW�OD�WDLOOH��
OHV� LQGLFHV�FUkQLHQV�� OHV�JURXSHV�VDQJXLQV�� OD�FRXOHXU�GHV�\HX[�
HW� GHV� FKHYHX[�� HWF�� 3ULV� SRXU� LQGLFDWHXU�� Q¶LPSRUWH� OHTXHO� GH�
FHV� FULWqUHV� DQWKURSRORJLTXHV� VLJQDOH� XQH� SOXV� JUDQGH�
UHVVHPEODQFH� HQWUH� OHV� MXLIV� HW� OHV� QRQ� MXLIV� G¶XQ�PrPH� SD\V�
TX¶HQWUH�GHV�MXLIV�TXL�KDELWHQW�GHV�SD\V�GLIIpUHQWV��3RXU�GpFULUH�
FHWWH�VLWXDWLRQ�M¶DL�SURSRVp�OHV�IRUPXOHV�1-D � -D ��-D � -E HW�1-D �1-E §�-D � -E �&¶HVW� pYLGHPPHQW� OH� PpWLVVDJH� TXL� H[SOLTXH� FHV� GHX[�
SKpQRPqQHV�� ,O� D� UHYrWX� SOXVLHXUV� IRUPHV� VHORQ� OHV� GLYHUV�
FRQWH[WHV�KLVWRULTXHV ��PDULDJHV�PL[WHV��SURVpO\WLVPH�j�JUDQGH�
pFKHOOH�� YLRO� ± DFFRPSDJQHPHQW�FRQVWDQW� �OpJDO�RX� WROpUp��GHV�
JXHUUHV�HW�GHV�SRJURPV�
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6L� O¶RQ� SHQVH�� HQ� GpSLW� GHV� VWDWLVWLTXHV�� TX¶LO� H[LVWH� XQ� W\SH�
MXLI� UHFRQQDLVVDEOH�� F¶HVW� XQH� RSLQLRQ� TXL� VH� IRQGH� HQ� JUDQGH�
SDUWLH��PDLV�QRQ�HQWLqUHPHQW��VXU�GHV�LGpHV�IDXVVHV ��HOOH�LJQRUH�
TXH� GHV� WUDLWV� FRQVLGpUpV� FRPPH� W\SLTXHPHQW� MXLIV� SDU�
FRPSDUDLVRQ� DYHF� GHV� QRUGLTXHV� FHVVHQW� GH� SDUDvWUH� WHOV� HQ�
PLOLHX� PpGLWHUUDQpHQ �� HOOH� QH� VRXSoRQQH� SDV� O¶LQIOXHQFH� GH�
O¶HQYLURQQHPHQW�VRFLDO�VXU�OH�SK\VLTXH�HW�VXU�OH�PDLQWLHQ ��HOOH�
FRQIRQG�O¶KpUpGLWp�ELRORJLTXH�DYHF�O¶KpUpGLWp�VRFLDOH�
1pDQPRLQV� LO� \� D� GHV� WUDLWV� KpUpGLWDLUHV� TXL� FDUDFWpULVHQW� XQ�

FHUWDLQ�W\SH�GH�MXLI�FRQWHPSRUDLQ��$�OD�OXPLqUH�GH�OD�JpQpWLTXH�
GHV�SRSXODWLRQV�RQ�SHXW�GDQV�XQH�JUDQGH�PHVXUH�OHV�DWWULEXHU�j�
GHV� SURFHVVXV� TXL� RQW� RSpUp� SHQGDQW� GHV� VLqFOHV� GDQV OD�
VpJUpJDWLRQ� GHV� JKHWWRV �� OD� FRQVDQJXLQLWp�� OD� SHUWH� JpQpWLTXH��
OHV� SUHVVLRQV� VpOHFWLYHV�� &HV� GHUQLqUHV� RQW� MRXp� GH� SOXVLHXUV�
IDoRQV �� VpOHFWLRQ� QDWXUHOOH� �GDQV� OHV� pSLGpPLHV� SDU� H[HPSOH���
VpOHFWLRQ� VH[XHOOH� HW�� PRLQV� V�UHPHQW�� VpOHFWLRQ� GHV�
FDUDFWpULVWLTXHV� TXL� IDYRULVDLHQW� OD� VXUYLYDQFH� DX� VHLQ� GX�
JKHWWR�
(Q�RXWUH�O¶KpUpGLWp�VRFLDOH��SDU�FRQGLWLRQQHPHQW�GH�O¶HQIDQFH��

D�pWp�XQ�DJHQW�WUqV�HIILFDFH�GH�IRUPDWLRQ�HW�GH�GpIRUPDWLRQ�
&KDFXQ�GH�FHV�SURFHVVXV�D�FRQWULEXp�j�O¶pODERUDWLRQ�G¶XQ�W\SH�

GH�MXLI�GX�JKHWWR��TXL�DSUqV� O¶RXYHUWXUH�GHV�JKHWWRV�V¶HVW�SHX�j�
SHX� GLOXp��4XDQW� j� OD� FRPSRVLWLRQ� JpQpWLTXH� HW� j� O¶DSSDUHQFH�
SK\VLTXH�GH� OD�VRXFKH�G¶DYDQW� OHV�JKHWWRV��QRXV�Q¶HQ�VDYRQV�j�
SHX� SUqV� ULHQ�� 7HOOH� TXH� QRXV� OD� FRQFHYRQV� GDQV� OH� SUpVHQW�
RXYUDJH��FHWWH�© VRXFKH�RULJLQHOOH ª�pWDLW�SULQFLSDOHPHQW�WXUTXH�
HW�VH�WURXYDLW�PrOpH��GDQV�XQH�SURSRUWLRQ�LQFRQQXH��G¶pOpPHQWV�
GLYHUV�� SDOHVWLQLHQV� DQFLHQV� HQWUH� DXWUHV�� ,O� Q¶HVW� SDV� SRVVLEOH�
QRQ�SOXV�GH�GpWHUPLQHU�TXHOV�FDUDFWqUHV�SUpWHQGXPHQW�W\SLTXHV��
WHOV� TXH� OH� © QH]� MXLI ª�� VHUDLHQW� GHV� SURGXLWV� GH� OD� VpOHFWLRQ�
VH[XHOOH�GDQV�OHV�JKHWWRV�RX�GHV�PDQLIHVWDWLRQV�G¶XQ�JqQH�WULEDO�
SDUWLFXOLqUHPHQW� © SHUVLVWDQW ª�� (W� GDQV� FH� FDV�� SXLVTXH� FHWWH�
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IRUPH� GHV� QDULQHV� HVW� IUpTXHQWH� GDQV� OHV� SHXSOHV� GX�&DXFDVH��
DORUV� TX¶HOOH� HVW� UDUH� FKH]� OHV�%pGRXLQV� VpPLWHV�� QRXV� DXULRQV�
XQ� WpPRLJQDJH� VXSSOpPHQWDLUH� GX� U{OH� GRPLQDQW� TXH� OD�
WUHL]LqPH�WULEX�D�MRXp�GDQV�O¶KLVWRLUH�ELRORJLTXH�GHV�MXLIV�
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$11(;(�,
127(�685�/¶257+2*5$3+(

/D�JUDSKLH�GH�FHUWDLQV�WHUPHV�HVW�ORJLTXHPHQW�LOORJLTXH�GDQV�
OH� OLYUH�TX¶RQ�YLHQW�GH�OLUH��(OOH�HVW�ORJLTXH�GDQV�OD�PHVXUH�RQ�
HQ� FLWDQW� GLYHUV� DXWHXUV� M¶DL� UHSURGXLW�� FRPPH� LO� VH� GRLW�� OHXU�
PDQLqUH� G¶RUWKRJUDSKLHU� OHV� QRPV� SURSUHV �� PDLV� OH� UpVXOWDW�
GRQQH� DX� WH[WH� XQH� DOOXUH� FXULHXVHPHQW� LOORJLTXH� SXLVTXH� OHV�
PrPHV� QRPV� GH� SHUVRQQH�� GH� YLOOH� RX� GH� SHXSOH� \� SDUDLVVHQW�
VRXV� GHV� IRUPHV� GLIIpUHQWHV� HQ� SOXVLHXUV� HQGURLWV�� &¶HVW� DLQVL�
TX¶RQ� WURXYH� .D]DU�� .KD]DU�� &KD]DU�� &KR]DU�� &KR]U�� HWF� �� HW�
DXVVL� ,EQ� )DGODQ� HW� LEQ�)DGODQ��$O�0DVXGL� HW�$O�0DVXGL�� HWF��
3RXU� PRQ� SURSUH� WH[WH� M¶DL� FKRLVL� OD� JUDSKLH� TXL� j� PRQ� DYLV�
WURXEOHUDLW�OH�PRLQV�OHV�OHFWHXUV�TXL�QH�VRQW�SDV�RULHQWDOLVWHV�GH�
SURIHVVLRQ�
7�� (�� /DZUHQFH�� EULOODQW� RULHQWDOLVWH� SRXUWDQW�� IDLVDLW� SUHXYH�

SRXU�PHWWUH�O¶RUWKRJUDSKH�G¶XQH�GpVLQYROWXUH�DXVVL�EUXWDOH�TXH�
SRXU�DWWDTXHU�GHV�JDUQLVRQV�WXUTXHV��6RQ�IUqUH��$��:��/DZUHQFH�
V¶HQ� HVW� H[SOLTXp� GDQV� OD� SUpIDFH� GHV� 6HSW� 3LOLHUV� GH� OD�
6DJHVVH �

© /¶RUWKRJUDSKH� GHV�� QRPV� DUDEHV� YDULH� EHDXFRXS� GDQV� WRXWHV� OHV�
pGLWLRQV�� HW� MH� Q¶DL� IDLW� DXFXQ� FKDQJHPHQW�� ,O� IDXW� GLUH� TX¶RQ� QH�
UHFRQQDvW� HQ�DUDEH�TXH� WURLV�YR\HOOHV�HW�TXH�FHUWDLQHV�FRQVRQQHV�Q¶RQW�
SDV�G¶pTXLYDOHQW�HQ�DQJODLV��/D�SUDWLTXH�XVXHOOH�GHV�RULHQWDOLVWHV��GHSXLV�
TXHOTXHV� DQQpHV�� HVW� G¶DGRSWHU� O¶XQH� GHV� GLYHUVHV� VpULHV� GH� VLJQHV�
FRQYHQWLRQQHOV� SRXU� UHSURGXLUH� OHV� OHWWUHV� HW� OHV� VLJQHV� YRFDOLTXHV� GH�
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O¶DOSKDEHW� DUDEH�� HW� G¶pFULUH�0XKDPPDG� SRXU�0RKDPHG��PX¶HGKGKLQ�
SRXU�PXH]]LQ��4XU¶DQ�RX�.XU¶DQ�SRXU�&RUDQ��&¶HVW�XQH�PpWKRGH�XWLOH�
SRXU� FHX[� TXL� VDYHQW� FH� TX¶HOOH� VLJQLILH�� PDLV� FH� OLYUH� VXLW� OD� YLHLOOH�
IDoRQ� G¶pFULUH� OHV� PHLOOHXUHV� DSSUR[LPDWLRQV� SKRQpWLTXHV� G¶DSUqV�
O¶RUWKRJUDSKH�DQJODLVH�RUGLQDLUH� ª

,,� UHSURGXLW� HQVXLWH� XQH� OLVWH� GH� TXHVWLRQV� SRVpHV� SDU� XQ�
pGLWHXU� j� SURSRV� GH� O¶RUWKRJUDSKH�� DYHF� OHV� UpSRQVHV� GH�7�� (��
/DZUHQFH��3DU�H[HPSOH �

© 4XHVWLRQ �� )HXLOOHW� ���� 1XUL�� pPLU� GHV� 5XZDOOD�� DSSDUWLHQW� j� OD�
© SUHPLqUH� IDPLOOH� GHV� 5XDOOD ª�� )HXLOOHW� ��� © FKHYDO� UXDOOD ª�� IHXLOOHW�
���© WXD�XQ�5XHOL ª��'DQV�OHV�DXWUHV�IHXLOOHWV�© 5XDOOD ª
5pSRQVH ��$XUDLV�GX�HPSOR\HU�DXVVL�5XZDOD�HW�5XDOD�
4XHVWLRQ ��)HXLOOHW����-HGKD��OD�FKDPHOOH��pWDLW�-HGKDK�DX�IHXLOOHW����
5pSRQVH ��&¶pWDLW�XQH�ErWH�PDJQLILTXH�
4XHVWLRQ ��)HXLOOHW�����/H�FKpULI�$EG�HO�0D\LQ�GX�IHXLOOHW����GHYLHQW�HO�
0DLQ��HO�0D\HLQ��HO�0XHLQ��HO�0D\LQ�HW�HO�0X\HLQ�
5pSRQVH ��%UDYR ��-H�WURXYH�oD�YUDLPHQW�LQJpQLHX[� ª

6¶LO�HVW�VL�GLIILFLOH�GH�WUDQVFULUH�O¶DUDEH�PRGHUQH�OD�FRQIXVLRQ�
GHYLHQW�DERPLQDEOH�TXDQG�OHV�RULHQWDOLVWHV�V¶RFFXSHQW�GH�WH[WHV�
DUDEHV�RX�SHUVDQV�GX�PR\HQ�kJH�G¶DXWDQW�SOXV�DUGXV�TX¶LOV�RQW�
pWp� VRXYHQW� PXWLOpV� SDU� GHV� FRSLVWHV� QpJOLJHQWV�� /D� SUHPLqUH�
WUDGXFWLRQ�DQJODLVH�G¶(EQ�+DXNDO�RX�LEQ�+DZNDO�D�pWp�SXEOLpH�
HQ������SDU�6LU�:LOOLDP�2XVHOH\��pPLQHQW�RULHQWDOLVWH��TXL�QH�
SXW�V¶HPSrFKHU�G¶H[KDOHU�FH�FUL�GX�F°XU�GDQV�OD�SUpIDFH��� �

© 'HV�GLIILFXOWpV�SURYHQDQW�G¶XQH�FRPELQDLVRQ� LUUpJXOLqUH�GH� OHWWUHV��
GH� OD� FRQIXVLRQ� G¶XQ� PRW� DYHF� XQ� DXWUH�� HW� GDQV� FHUWDLQHV� OLJQHV� GH�
O¶RPLVVLRQ�WRWDOH�GHV�SRLQWV�GLDFULWLTXHV��MH�QH�GHYUDLV�SDV�PH�SODLQGUH��
FDU� O¶KDELWXGH� HW� XQH� DWWHQWLRQ� SHUVpYpUDQWH� P¶RQW� SHUPLV� GH� OHV�
VXUPRQWHU�GDQV�OHV�SDVVDJHV�GH�GHVFULSWLRQ�JpQpUDOH�RX�GDQV�OHV�SKUDVHV�
FRPPXQpPHQW�FRQVWUXLWHV ��PDLV�GDQV�OHV�QRPV�GH�SHUVRQQH�RX�GH�OLHX�
TXL� Q¶RQW� MDPDLV� pWp� UHQFRQWUpV� DXSDUDYDQW� HW� TXH� OH� FRQWH[WH� QH� SHXW�

��� ,EQ�+DZNDO�DYDLW�pFULW�HQ�DUDEH��PDLV�2XVHOH\�WUDYDLOOD�VXU�XQH�WUDGXFWLRQ�SHUVDQH�
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DLGHU�j�GpFKLIIUHU��TXDQG� OHV�SRLQWV�GLDFULWLTXHV�VRQW�RPLV�VHXOH�SHXW�\�
VXSSOpHU� OD� FRQMHFWXUH RX� OH� UDSSURFKHPHQW� DYHF� XQ� PHLOOHXU�
PDQXVFULW���
���0DOJUp� FH� TXH� MH� YLHQV� GH� GLUH�� HW� ELHQ� TXH� OHV� DXWHXUV� OHV� SOXV�

VDYDQWV� HQ� OLWWpUDWXUH� KpEUHXH�� DUDEH� HW� SHUVDQH� DLHQW� IDLW� GHV�
REVHUYDWLRQV��VXU�OH�PrPH�VXMHW��LO�HVW�SHXW�rWUH�QpFHVVDLUH�GH�GpPRQWUHU
VXU� XQ� H[HPSOH� SDUWLFXOLHU� O¶LQIOXHQFH� H[WUDRUGLQDLUH� GH� FHV� SRLQWV�
GLDFULWLTXHV���
8Q� H[HPSOH� VXIILUD�� 6XSSRVRQV� TXH� OHV� WURLV� OHWWUHV� TXL� >HQ� SHUVDQ@�

IRUPHQW� OH� PRW� 7LEHW� VRLHQW� SULYpHV� GH� OHXUV� SRLQWV� GLDFULWLTXHV�� /D�
SUHPLqUH� OHWWUH� SHXW� VH� UHQGUH� SDU XQ�1� VL� O¶RQ� DSSOLTXH� XQ� SRLQW� DX�
GHVVXV �� SDU� 7� VL� O¶RQ� PHW� GHX[� SRLQWV �� SDU� 7+� RX� 6� VL� O¶RQ� HQ� PHW�
WURLV ��VL�O¶RQ�SODFH�XQ�SRLQW�DX�GHVVRXV�OD�OHWWUH�GHYLHQW�%��GHX[�SRLQWV��
<�� WURLV� SRLQWV�� 3�� /D� GHX[LqPH� OHWWUH� SHXW�rWUH� DIIHFWpH� GH� Oj� PrPH�
PDQLqUH� HW� OD� WURLVLqPH��VHORQ�OHV�SRLQWV�DMRXWpV��SHXW�GHYHQLU�%��3��7��
7+�RX�6� ª
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$11(;(�,,
127(�685�/(6�6285&(6

�$��6285&(6�$1&,(11(6
&H� TXH� QRXV� VDYRQV� GH� O¶KLVWRLUH� GHV� .KD]DUV� SURYLHQW�

VXUWRXW� GH� VRXUFHV� DUDEHV�� E\]DQWLQHV�� UXVVHV� HW� KpEUDwTXHV��
FRUURERUpHV�SDU�GqV�WpPRLJQDJHV�G¶RULJLQH�SHUVDQH��V\ULDTXH��
DUPpQLHQQH�� JpRUJLHQQH� HW� WXUTXH�� -H� QH� SDUOHUDL� TXH� GH�
TXHOTXHV�XQV�GHV�SULQFLSDX[�GRFXPHQWV��

���$UDEHV
© /HV�DQFLHQV�KLVWRULHQV�DUDEHV�GLIIqUHQW�GH� WRXV� OHV�DXWUHV�SDU� OD�

IRUPH� VLQJXOLqUH� GH� OHXUV� FRPSRVLWLRQV�� &KDTXH� pYpQHPHQW� HVW�
UHODWp� G¶DSUqV� OHV� GLUHV� GH� WpPRLQV� RFXODLUHV� RX� GH� FRQWHPSRUDLQV��
WUDQVPLV�DX�GHUQLHU�QDUUDWHXU�SDU�XQH�FKDvQH�G¶LQWHUPpGLDLUHV�TXL�VH�
VRQW�� SDVVp� VXFFHVVLYHPHQW� OD� UHODWLRQ� RULJLQDOH�� 6RXYHQW� OH�PrPH�
UpFLW� HVW� GRQQp� VRXV� GHX[� RX� SOXVLHXUV� IRUPHV� OpJqUHPHQW�
GLYHUJHQWHV�� TXL� VH� VRQW� WUDQVPLVHV� SDU� GHV� VpULHV� GLIIpUHQWHV� GH�
WpPRLQV�� 6RXSHQW� DXVVL� XQ� pYpQHPHQW� RX� XQ� GpWDLO� LPSRUWDQW� HVW�
UDFRQWp�GH�SOXVLHXUV�PDQLqUHV�VXU� OD�EDVH�GH�SOXVLHXUV� WpPRLJQDJHV�
WUDQVPLV�DX�GHUQLHU�QDUUDWHXU�SDU�GHV�OLJQpHV�GH�WUDGLWLRQ�GLVWLQFWHV����
/H� SULQFLSH� HVW� WRXMRXUV� TXH� FH� TXL� D� pWp� ELHQ� GLW� XQH� IRLV� Q¶D� SDV�
EHVRLQ� G¶rWUH� UHGLW� DXWUHPHQW�� /¶pFULYDLQ� UHVWH� GRQF� DXVVL� SUqV� TXH�
SRVVLEOH�GH�VHV�VRXUFHV��GH�VRUWH�TX¶XQ�pFULYDLQ�WUqV�UpFHQW�UHSURGXLW�
VRXYHQW�WHV�SDUROHV�PrPH�GX�SUHPLHU�QDUUDWHXU��� ª
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$LQVL� SDUOHQW� GHX[� KLVWRULHQV� TXL� IRQW� DXWRULWp� GDQV� OHXU�
GLVFLSOLQH�� +�� $�� 5�� *LEE� HW� 0�� -�� GH� *°MH�� GDQV� O¶DUWLFOH�
FRQVDFUp�j�O¶KLVWRULRJUDSKLH�DUDEH�SDU�OHV�DQFLHQQHV�pGLWLRQV�
GH�O¶(QF\FORSDHGLD�%ULWDQQLFD���� 2Q�FRPSUHQG�TX¶LO�VRLW�VL�
GLIILFLOH�G¶LGHQWLILHU�XQH�VRXUFH�RULJLQDOH��TXL�D�SX�VH�SHUGUH��
j� WUDYHUV� OHV�YHUVLRQV� VXFFHVVLYHV�G¶KLVWRULHQV�XOWpULHXUV��GH�
FRPSLODWHXUV� HW� GH�SODJLDLUHV�� ,O�GHYLHQW� VRXYHQW� LPSRVVLEOH�
GH�GDWHU�XQ�pSLVRGH��RX� OD� �GHVFULSWLRQ�G¶XQH�VLWXDWLRQ�GDQV�
XQ�SD\V�GRQQp �� HW� TXDQW� DX[�GDWHV� O¶LQFHUWLWXGH�SHXW�SRUWHU�
VXU� WRXW� XQ� VLqFOH� ORUVTXH� O¶DXWHXU� IDLW� XQ� UpFLW� DX� SUpVHQW�
VDQV� LQGLTXHU� FODLUHPHQW� TX¶LO� FLWH� XQH� VRXUFH� DQFLHQQH�� 6L�
O¶RQ� DMRXWH� OHV� GLIILFXOWpV� G¶LGHQWLILHU� OHV� SHUVRQQHV�� OHV�
SHXSOHV�� OHV� OLHX[�� HQ� UDLVRQ�GHV�REVFXULWpV�RUWKRJUDSKLTXHV�
HW� GHV� HUUHXUV� GH� FRSLVWHV�� RQ� YRLW� TXH� O¶RQ� DERXWLW� j� XQ�
SX]]OH� GRQW� LO�PDQTXH� OD�PRLWLp� GHV� SLqFHV�� TXHOTXHV�XQHV��
GDQV�FH�TXL�UHVWH��YHQDQW�G¶XQ�DXWUH� MHX��HW�GRQW�RQ�Q¶D�SOXV�
SRXU�ILQLU�TXH�OHV�FRQWRXUV�
/HV� SULQFLSDOHV� UHODWLRQV� DUDEHV� FRQFHUQDQW� OHV�.KD]DUV� ±

OHV�SOXV�IUpTXHPPHQW�FLWpHV��GDQV�OHV�SDJHV�TXL�SUpFqGHQW�±
VRQW� G¶,EQ� )DGODQ�� G¶DO�,VWDNKUL�� G¶,EQ� +DZNDO� HW� G¶DO�
0DVXGL��,,�\�HQ�D�SHX�TXH�O¶RQ�SXLVVH�TXDOLILHU G¶RULJLQDOHV��
FRPPH� OH� UpFLW� G¶,EQ� )DGODQ� TXL� SDUOH� G¶H[SpULHQFH�� &HOOH�
G¶,EQ�+DZNDO��SDU�H[HPSOH��FRPSRVpH�SUREDEOHPHQW�HQ������
VH�IRQGH�SUHVTXH�HQWLqUHPHQW�VXU�FHOOH�G¶,VWDNKUL��UpGLJpH�HQ�
��� ��HW�FHOOH�FL�j�VRQ�WRXU�VHUDLW�WLUpH�G¶XQ�RXYUDJH�SHUGX�GX�
JpRJUDSKH�HO�%DONKL�TXL�pFULYDLW�YHUV�����
6XU�OD�YLH�GH�FHV�KLVWRULHQV�HW�VXU�OD�YDOHXU�GH�OHXUV�WUDYDX[�

QRXV�VDYRQV�IRUW�SHX�GH�FKRVH��/H�SHUVRQQDJH�G¶,EQ�)DGODQ��
GLSORPDWH� HW� REVHUYDWHXU� SpQpWUDQW� HVW� FHUWDLQHPHQW� OH� SOXV�
YLYDQW�� &HSHQGDQW� HQ� GHVFHQGDQW OD� FKDvQH� G¶XQ� ERXW� j�
O¶DXWUH�GX�;H�VLqFOH�RQ�SHXW�VXLYUH� OHV�pWDSHV�GH�O¶pYROXWLRQ�
��� 9RO��,,��S�������GDQV�O¶pG��GH������
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GH� OD� MHXQH� VFLHQFH� DSSHOpH� KLVWRULRJUDSKLH�� (O�%DONKL�� OH�
SUHPLHU�GH� OD�VpULH��PDUTXH� OH�GpEXW�GH�O¶pFROH�FODVVLTXH�GH�
JpRJUDSKLH� DUDEH�� TXL� LQVLVWH� DYDQW� WRXW� VXU� OHV� FDUWHV�� OH�
WH[WH� GHVFULSWLI� pWDQW� G¶LPSRUWDQFH� VHFRQGDLUH�� ,VWDNKUL�
PDQLIHVWH�XQ�QHW�SURJUqV�HQ�GRQQDQW�OD�SULRULWp�DX�WH[WH��2Q�
QH� VDLW� ULHQ� GH� VD� ELRJUDSKLH �� HW� FH� TXL� D� VXUYpFX� GH� VHV�
pFULWV� Q¶HVW� DSSDUHPPHQW� TX¶XQ� DEUpJp� G¶XQH� RHXYUH�
FRQVLGpUDEOH��� $YHF ,EQ� +DZNDO� �GRQW� RQ� VDLW� VHXOHPHQW�
TX¶LO� pWDLW� PDUFKDQG� HW� PLVVLRQQDLUH�� RQ� DWWHLQW� XQ� SDOLHU�
GpFLVLI ��OH�WH[WH�Q¶HVW�SOXV�XQ�FRPPHQWDLUH�GH�FDUWHV��FRPPH�
FKH]�%DONKL��HW�HQFRUH�SDUWLHOOHPHQW�FKH]�,VWDNKUL��LO�GHYLHQW�
QDUUDWLRQ�GH�SOHLQ�GURLW�
(QILQ�DYHF <DNXW�������������RQ�DUULYH��GHX[�VLqFOHV�SOXV�

WDUG�� j� O¶kJH� GHV� FRPSLODWHXUV� HW� GHV� HQF\FORSpGLVWHV��1RXV�
VDYRQV� DX� PRLQV� TX¶LO� pWDLW� Qp� HQ� *UqFH�� TXH� WUqV� MHXQH� LO�
DYDLW�pWp�YHQGX��j�%DJGDG��j�XQ�PDUFKDQG�TXL� OH� WUDLWD�DYHF�
ERQWp� HW� HQ� ILW� XQH� VRUWH� GH� YR\DJHXU� GH� FRPPHUFH��
$IIUDQFKL��LO�GHYLQW�FROSRUWHXU�GH�OLYUHV�HW�ILQLW�SDU�V¶LQVWDOOHU�
j� 0RVVRXO� RQ� LO� FRPSRVD� VD� JUDQGH� HQF\FORSpGLH� GH�
JpRJUDSKLH� HW� G¶KLVWRLUH��&HW� LPSRUWDQW� RXYUDJH� UHSUHQG� OHV�
GHX[� pFULWV� G¶,EQ� )DGODQ� HW� G¶,VWDNKUL� VXU� OHV� .KD]DUV��
0DOKHXUHXVHPHQW� <DNXW� FRPPHW� O¶HUUHXU� G¶DWWULEXHU� j� ,EQ�
)DGODQ�OD�UHODWLRQ�G¶,VWDNKUL��&RPPH�OHV�GHX[�UpFLWV�GLIIqUHQW�
VXU� GHV� SRLQWV� LPSRUWDQWV�� OHXU� DWWULEXWLRQ� j� XQ� VHXO� DXWHXU�
HQWUDvQH�SOXVLHXUV�DEVXUGLWpV��GH�VRUWH�TX¶,EQ�)DGODQ�V¶HQ�HVW�
WURXYp� SDVVDEOHPHQW� GLVFUpGLWp� DX[� \HX[� GHV� KLVWRULHQV�
PRGHUQHV�
0DLV�WRXW�FKDQJHD�ORUVTX¶RQ�GpFRXYULW�OH�WH[WH�FRPSOHW�GH�

OD�UHODWLRQ�G¶,EQ�)DGODQ�GDQV�XQ�YLHX[�PDQXVFULW�FRQVHUYH�j�
0HFKKHG�� HQ� ,UDQ��/D�GpFRXYHUWH�� TXL� ILW� VHQVDWLRQ�FKH]� OHV�
RULHQWDOLVWHV�� IXW� IDLWH� HQ �����SDU�=HNL�9DOLGL�7RJDQ� �GRQW�
QRXV� SDUOHURQV� SOXV� ORLQ��� 1RQ� VHXOHPHQW� HOOH� FRQILUPD�
O¶DXWKHQWLFLWp� GHV� SDUWLHV� GX� UpFLW� FRQFHUQDQW� OHV� .KD]DUV��
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TXH� FLWH�<DNXW��PDLV� HOOH� UpYpODLW� GHV�SDVVDJHV�RPLV�SDU� FH�
GHUQLHU�� HW� SDU� FRQVpTXHQW� LQFRQQXV� MXVTX¶DORUV�� 'H� SOXV��
DSUqV� OD� FRQIXVLRQ� SURYRTXpH� SDU�� OH� FRPSLODWHXU�� RQ� SXW�
UHFRQQDvWUH�HQ�,EQ�)DGODQ�HW�,VWDNKUL�,EQ�+DZNDO�GHV�VRXUFHV�
LQGpSHQGDQWHV�TXL�VH�UHQIRUFHQW�PXWXHOOHPHQW�
/D� PrPH� YDOHXU� GH� WpPRLJQDJHV� SUREDQWV� V¶DWWDFKH� DX[�

UHODWLRQV�G¶,EQ�5XVWD��G¶DO�%HNUL�RX�GH�*DUGH]L��TXH� M¶DL� HX�
SHX�G¶RFFDVLRQV�GH�FLWHU��SUpFLVpPHQW�SDUFH�TXH�OHXU�FRQWHQX�
HVW� VHPEODEOH�� SRXU� O¶HVVHQWLHO�� j� FHOXL� GHV� VRXUFHV�
SULQFLSDOHV�
,O� H[LVWH� XQH� DXWUH� VRXUFH�� DSSDUHPPHQW� LQGpSHQGDQWH��

GDQV� OHV� pFULWV� G¶DO�0DVXGL� �PRUW� HQ� ����� FRQQX� FRPPH�
© O¶+pURGRWH� GHV� $UDEHV ª�� 9R\DJHXU� LQIDWLJDEOH�� G¶XQH�
SHUSpWXHOOH�FXULRVLWp��LO�Q¶HVW�SDV�WRXMRXUV�SULVp�GHV�KLVWRULHQV�
PRGHUQHV�� /¶(QF\FORSpGLH� GH� O¶,VODP� MXJH� TXH� VHV� YR\DJHV�
IXUHQW� PRWLYpV� SDU� XQH� VRLI� GH� FRQQDLVVDQFH� TXL�
PDOKHXUHXVHPHQW� © pWDLW� WUqV� VXSHUILFLHOOH�� ,O� QH� UHPRQWDLW�
MDPDLV�DX[�VRXUFHV�HW�VH�FRQWHQWDLW�G¶HQTXrWHV�VXSHUILFLHOOHV�
HW� HQUHJLVWUDLW� GHV� FRQWHV� HW� GHV� OpJHQGHV� VDQV� DXFXQH�
FULWLTXH ª�
0DLV� RQ� SRXUUDLW� HQ� GLUH� DXWDQW� GH� ELHQ� G¶DXWUHV�

FKURQLTXHXUV�GX�0R\HQ�$JH��PXVXOPDQV RX�FKUpWLHQV�

���%\VDQWLQHV
/H� GRFXPHQW� E\]DQWLQ� OH� SOXV� SUpFLHX[� HVW� GH� ORLQ�

/¶$GPLQLVWUDWLRQ� GH� O¶(PSLUH�� GH� &RQVWDQWLQ� 9,,�
3RUSK\URJpQqWH�� /¶RXYUDJH� HVW� LPSRUWDQW� QRQ� VHXOHPHQW� HQ�
UDLVRQ� GH O¶LQIRUPDWLRQ� TX¶LO� FRQWLHQW� VXU� OHV� .KD]DUV� HX[�
PrPHV� �HW� SDUWLFXOLqUHPHQW� VXU� OHXUV� UHODWLRQV� DYHF� OHV�
0DJ\DUV���PDLV�DXVVL�SRXU� OHV� UHQVHLJQHPHQWV�TX¶LO�SURFXUH�
VXU�OHV�5KXV�HW�OHV�SHXSOHV�GHV�VWHSSHV�QRUGLTXHV�
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&RQVWDQWLQ� ���������� IXW� XQ�SHUVRQQDJH�SDVVLRQQDQW�� HW� LO�
Q¶HVW� SDV� pWRQQDQW� TX¶$UQROG� 7R\QEHH� DLW� DYRXp� OXL� DYRLU�
© GRQQp� VRQ� F°XU��� ª�� &HWWH� OLDLVRQ� VHQWLPHQWDOH� DYDLW�
FRPPHQFp�TXDQG�LO�pWDLW�pWXGLDQW��HW�HOOH�HXW�SRXU�UpVXOWDW�XQ�
RXYUDJH�PRQXPHQWDO��&RQVWDQWLQH�3RUSK\URJHQLWXV�DQG�KLV�
:RUOG�� TXH� O¶KLVWRULHQ� SXEOLD� HQ� ����� j� O¶kJH� GH� TXDWUH�
YLQJW�TXDWUH DQV��&RPPH� OH� WLWUH� O¶LQGLTXH�� O¶DFFHQW� HVW�PLV�
VXU�OD�SHUVRQQDOLWp�HW�O¶°XYUH�GH�&RQVWDQWLQ�DXWDQW�TXH�VXU�OD�
VLWXDWLRQ� HW� OHV� pYpQHPHQWV� GX� PRQGH� R�� LO� YpFXW�� HW� R��
YLYDLHQW�OHV�.KD]DUV�
&HSHQGDQW�O¶DGPLUDWLRQ�GH�7R\QEHH�QH�O¶D�SDV�HPSrFKp�GH�

VLJQDOHU� OHV� OLPLWHV� GH� O¶HPSHUHXU�KLVWRULHQ �� © /HV�
UHQVHLJQHPHQWV� UDVVHPEOpV� GDQV� O¶$GPLQLVWUDWLRQ� GH�
O¶(PSLUH� RQW� pWp� WLUpV� GH� VRXUFHV� GLIIpUHQWHV� j� GLIIpUHQWHV�
GDWHV�� HW� OH� SURGXLW� Q¶HVW� SDV� XQ� OLYUH� GRQW� OHV� PDWpULDX[�
DXUDLHQW�pWp�GLJpUpV�HW�PLV�HQ�RUGUH�SDU�XQ DXWHXU��F¶HVW�XQH�
FROOHFWLRQ�GH�ILFKHV�DVVH]�QpJOLJHPPHQW�PLVHV�HQ�IRUPH��� ª��
(W�SOXV�ORLQ ��© /HV�OLYUHV�'H�O¶$GPLQLVWUDWLRQ�GH�O¶(PSLUH�HW�
'HV�&pUpPRQLHV��GDQV O¶pWDW�R��&RQVWDQWLQ� OHV�D� OpJXpV�j� OD�
SRVWpULWp��SDUDvWURQW�G¶XQH�FRQIXVLRQ�ODPHQWDEOH�j�OD�SOXSDUW�
GHV� OHFWHXUV��� ª� �/H� SDXYUH� &RQVWDQWLQ� pWDLW� SRXUWDQW� ELHQ�
FRQYDLQFX� G¶DYRLU� UpXVVL�� DYHF� OHV� &pUpPRQLHV�� XQ� © FKHI�
G¶°XYUH� WHFKQLTXH ª� HQ� PrPH�� WHPSV� TX¶XQ� © PRQXPHQW�
G¶pUXGLWLRQ� HW� GH� GpYRXHPHQW� j� OD� WkFKH��� ª���'HV� FULWLTXHV�
DQDORJXHV� DYDLHQW� pWp� IDLWHV� DXSDUDYDQW� SDU� %XU\��� HW� SDU�
0DFDUWQH\�� TXDQG� LOV� HVVD\DLHQW� GH� WULHU� OHV� UHQVHLJQHPHQWV�
FRQWUDGLFWRLUHV� GH� &RQVWDQWLQ� j� SURSRV� GHV� PLJUDWLRQV�
PDJ\DUHV �
��� 72<1%((��������S�����
��� 72<1%((��������S������
��� ,ELG� S������
��� /RF��FLW�
��� %\VDQWLQLVFKH�=HLWVFKULIW ��;,9��S����������
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© 2Q� IHUD� ELHQ� GH� VH� UDSSHOHU� OD� FRPSRVLWLRQ� 'H�
O¶$GPLQLVWUDWLRQ�GH� O¶(PSLUH ��XQH�VpULH GH�QRWHV SURYHQDQW�
GHV�VRXUFHV�OHV�SOXV�GLYHUVHV��IDLVDQW�VRXYHQW�GRXEOH�HPSORL�
RX� VH� FRQWUHGLVDQW�� HW� HPSLOpHV� DYHF� OD� SOXV� UXGLPHQWDLUH�
UpYLVLRQ����
0DLV�SUHQRQV�JDUGH�GH�QH�SDV� MHWHU�� OH�EpEp�DYHF� O¶HDX�GX�

EDLQ��FRPPH�OHV�pUXGLWV�RQW�TXHOTXHIRLV�WHQGDQFH�j�OH�)DLUH��
&RQVWDQWLQ� DYDLW� OH� SULYLOqJH�� JpQpUDOHPHQW� UHIXVp� DX[�
KLVWRULHQV�� GH� FRPSXOVHU� OHV� DUFKLYHV� LPSpULDOHV� HW� GH�
UHFHYRLU� VDQV� LQWHUPpGLDLUHV� OHV� UDSSRUWV� GH� VHV�
IRQFWLRQQDLUHV� RX� GH� VHV� DPEDVVDGHXUV� j� OHXU� UHWRXU� GH�
PLVVLRQ�� 0DQLp� DYHF� SUpFDXWLRQ� HW� HQ� FRQMRQFWLRQ� DYHF�
G¶DXWUHV�VRXUFHV��O¶$GPLQLVWUDWLRQ�pFODLUH�WUqV�XWLOHPHQW�FHWWH�
REVFXUH�SpULRGH�

���5XVVHV
$� SDUW� OH� IRONORUH�� OHV� OpJHQGHV� HW� OHV� FKDQVRQV� GH� OD�

OLWWpUDWXUH� RUDOH� �FRPPH� OH� 'LW� GH� OD� %DWDLOOH� G¶,JRU�� OH�
SUHPLHU� GRFXPHQW� pFULW� HQ� UXVVH� HVW� OH�3RYH]W� 9UHPHQQLNK�
/HW�� OLWWpUDOHPHQW� &RQWH� GX� 7HPSV� SDVVp�� FRQQX� VRXV� OHV�
QRPV�GH�3UHPLqUH�&KURQLTXH�UXVVH��9LHLOOH�&KURQLTXH�UXVVH��
&KURQLTXH�UXVVH��3VHXGR�1HVWRU��HW�/LYUH�GHV�$QQDOHV��&¶HVW�
XQH� FRPSLODWLRQ�� UpGLJpH� GDQV� OD� SUHPLqUH� PRLWLp� GX� ;,,H
VLqFOH�� GH� UpVXPpV� RX� GH� UpYLVLRQV� GH� FKURQLTXHV� SOXV�
DQFLHQQHV�� UHPRQWDQW�DX�GpEXW�GX�;,H�VLqFOH��HW� LQFRUSRUDQW�
GHV� WUDGLWLRQV� HW� GHV� GRFXPHQWV� HQFRUH� SOXV� DQFLHQV�� ,O� VH�
SHXW� GRQF�� UHPDUTXH� 9HUQDGVN\��� TX¶HOOH� FRQWLHQQH� © GHV�
IUDJPHQWV� G¶LQIRUPDWLRQ� DXWKHQWLTXH� PrPH� SRXU� FH� TXL�
��� 0$&$571(<� RS��FLW���S�����
��� 9(51$'6.,��������S������
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FRQFHUQH�OD�SpULRGH�TXL�YD�GX�9,,H�DX�;H�VLqFOH ª�± SpULRGH�
FDSLWDOH� GH� O¶KLVWRLUH� NKD]DUH�� /H� SULQFLSDO� FRPSLODWHXU� GH�
FHW�RXYUDJH�IXW�SUREDEOHPHQW�OH�VDYDQW�PRLQH�1HVWRU��Qp�HQ�
������� GX� PRQDVWqUH� GH� OD� &U\SWH� GH� .LHY�� PDLV� FHWWH�
DWWULEXWLRQ� HVW� FRQWHVWpH� �G¶R�� OH� © 3VHXGR�1HVWRU ª��� 4XHO�
TXH� VRLW� IDXWHXU �� OH�3RYH]W HVW� XQ� JXLGH� LQHVWLPDEOH� �PDLV�
QRQ� WRXW� j� IDLW� LQIDLOOLEOH�� SRXU� OD� SpULRGH� TX¶LO� FRXYUH��
0DOKHXUHXVHPHQW� LO� V¶DUUrWH� j� O¶DQ� ������ MXVWH� DX�
FRPPHQFHPHQW�GH�OD�GLVSDULWLRQ�P\VWpULHXVH�GHV�.KD]DUV�
/HV� VRXUFHV� KpEUDwTXHV� GX�0R\HQ� $JH� VRQW� H[DPLQpHV� j�

O¶DQQH[H�,,,�

�%��(58',7,21�02'(51(
,O� VHUDLW� SUpVRPSWXHX[� GH� SUpVHQWHU� OHV� KLVWRULHQV� ELHQ�

FRQQXV� TXL� RQW� pFULW� VXU� FHUWDLQV� DVSHFWV� GH� O¶KLVWRLUH� GHV�
.KD]DUV�� HW� TXH� M¶DL� FLWpV� GDQV� OHV� SDJHV� SUpFpGHQWHV ��
7R\QEHH�� %XU\�� 9HUQDGVN\�� %DURQ�� 0DFDUWQH\�� HWF�� /HV�
UHPDUTXHV� TXL� VXLYHQW� VH� ERUQHQW� j� GHV� DXWHXUV� GRQW� OHV�
RHXYUHV� VRQW� GH� OD� SOXV� KDXWH� LPSRUWDQFH� GDQV� O¶pWXGH� GH�
QRWUH� WKqPH�� PDLV� TXL� QH� VRQW� JXqUH� FRQQXV� TXH� GHV�
VSpFLDOLVWHV�
&¶HVW� G¶DERUG� OH� UHJUHWWp� SURIHVVHXU� 3DXO�(��.DKOH� HW� VRQ�

DQFLHQ� pOqYH�� 'RXJODV� 0RUWRQ� 'XQORS�� DXMRXUG¶KXL�
SURIHVVHXU� G¶+LVWRLUH� GX� 0R\HQ�2ULHQW� j� O¶8QLYHUVLWp�
&ROXPELD�
3DXO�eULF�.DKOH� ������������ IXW� XQ�JUDQG�RULHQWDOLVWH��XQ�

GHV�PHLOOHXUV� VSpFLDOLVWHV� HXURSpHQV�GH� OD�FULWLTXH�ELEOLTXH��
1p� HQ� 3UXVVH� 2ULHQWDOH�� LO� IXW� RUGRQQp� PLQLVWUH� GX� FXOWH�
OXWKpULHQ� HW� WUDYDLOOD� VL[� DQV� FRPPH� SDVWHXU� DX� &DLUH�� ,O�
HQVHLJQD� HQVXLWH�GDQV�GLYHUVHV�XQLYHUVLWpV� DOOHPDQGHV� HW� HQ�
����� IXW� QRPPp� GLUHFWHXU� GX� FpOqEUH� VpPLQDLUH� RULHQWDO� GH�
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O¶XQLYHUVLWp�GH�%RQQ��FHQWUH�G¶pWXGHV�LQWHUQDWLRQDO�TXL�DWWLUDLW�
OHV�RULHQWDOLVWHV�GX�PRQGH�HQWLHU��© ,O�Q¶HVW�SDV�GRXWHX[�TXH�
OH� FDUDFWqUH� LQWHUQDWLRQDO� GX� VpPLQDLUH�� GH� VRQ� FRUSV�
HQVHLJQDQW�� GH� VHV� pWXGLDQWV� HW� GH� VHV� YLVLWHXUV�� IXW� OD�
PHLOOHXUH�SURWHFWLRQ�FRQWUH� O¶LQIOXHQFH�QD]LH�HW�QRXV�SHUPLW�
GH�FRQWLQXHU�j�WUDYDLOOHU�VDQV�rWUH�GpUDQJpV�SHQGDQW�SUqV�GH��
VL[� DQV� GH� UpJLPH� QD]L���� -H� IXV� SHQGDQW� GHV� DQQpHV� OH� VHXO�
SURIHVVHXU� HQ� $OOHPDJQH� j� DYRLU� XQ� MXLI� SRXU� DVVLVWDQW�� XQ�
UDEELQ�SRORQDLV���� ª
,O� Q¶HVW� SDV� VXUSUHQDQW� TX¶HQ� GpSLW� GH� VRQ� LPSHFFDEOH�

RULJLQH� DU\HQQH� .DKOH� I�W� ILQDOHPHQW� REOLJp� G¶pPLJUHU�� HQ�
������,O�V¶LQVWDOOD�j�2[IRUG�R��RQ�OXL�GpFHUQD�GHX[�GRFWRUDWV�
VXSSOpPHQWDLUHV��GH�SKLORVRSKLH�HW�GH�WKpRORJLH���(Q������LO�
UHQWUD�j %RQQ��HW�\�PRXUXW�GHX[�DQV�SOXV� WDUG��/H�FDWDORJXH�
GX� %ULWLVK�0XVHXP� FLWH� GH� OXL� YLQJW�VHSW� RXYUDJHV� GRQW� MH�
PHQWLRQQHUDL�LFL�VHV�pWXGHV�VXU�OD�*HQL]D�GX�&DLUH�HW�VXU�OHV�
0DQXVFULWV�GH�OD�PHU�0RUWH�
3DUPL� OHV� pWXGLDQWV� GH�.DKOH� VH� WURXYDLW� j� %RQQ� DYDQW� OD

JXHUUH�OH�MHXQH�RULHQWDOLVWH�'��0��'XQORS�
.DKOH� V¶LQWpUHVVDLW� H[WUrPHPHQW� j� O¶KLVWRLUH� GHV� .KD]DUV��

/¶KLVWRULHQ� EHOJH� +HQUL� *UpJRLUH� D\DQW� SXEOLp� HQ� ����� XQ
DUWLFOH� TXL� PHWWDLW� HQ� GRXWH� O¶DXWKHQWLFLWp� GH� OD�
© FRUUHVSRQGDQFH� NKD]DUH��� ª� LO� OH� SULW� DXVVLW{W j� SDUWLH��
© -¶LQGLTXDL� j� *UpJRLUH� XQ� FHUWDLQ� QRPEUH� GH� SRLQWV� VXU�
OHVTXHOV�LO�QH�SRXYDLW�SDV�DYRLU�UDLVRQ��HW�M¶HXV�OD�FKDQFH��GH�
GLVFXWHU�WRXV�OHV�SUREOqPHV��DYHF�OXL�TXDQG�LO�YLQW�PH�YRLU�j�
%RQQ� HQ� GpFHPEUH� ������ 1RXV� GpFLGkPHV� GH� SXEOLHU� XQH�
JUDQGH� pWXGH� HQVHPEOH�� PDLV� OHV� pYpQHPHQWV� SROLWLTXHV�
UHQGLUHQW�FH�SODQ�LPSUDWLFDEOH��-H�SURSRVDL�GRQF�j�XQ�GH�PHV�
DQFLHQV�pOqYHV��'��0��'XQORS��GH�VH�FKDUJHU�GH�O¶HQWUHSULVH��
��� 3��(��.$+/(�������
��� +��*5(*2,5(�������
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&¶pWDLW� XQ� KLVWRULHQ� HQ� PHVXUH� G¶XWLOLVHU� DXVVL� ELHQ� OHV�
VRXUFHV� KpEUDwTXHV� TXH� OHV� VRXUFHV� DUDEHV�� TXL� FRQQDLVVDLW�
SOXVLHXUV� DXWUHV� ODQJXHV� HW� TXL� DYDLW� OD� IRUPDWLRQ� FULWLTXH�
QpFHVVDLUH� j� XQH� WkFKH� DXVVL� GLIILFLOH���� ª� /¶DERXWLVVHPHQW�
GH� FHWWH� WUDQVDFWLRQ� XQLYHUVLWDLUH� IXW� OH� JUDQG� RXYUDJH� GH�
'XQORS��7KH�+LVWRU\�RI� WKH�-HZLVK�.KD]DUV��SXEOLp�HQ �����
SDU� 3ULQFHWRQ� 8QLYHUVLW\� 3UHVV�� &HW� LQGLVSHQVDEOH� PDQXHO�
G¶KLVWRLUH� NKD]DUH� DSSRUWH� DXVVL� GHV� SUHXYHV� HQ� IDYHXU� GH�
O¶DXWKHQWLFLWp� GH� OD� FRUUHVSRQGDQFH� �YRLU� DQQH[H� ,,,�� TXL�
IXUHQW�SOHLQHPHQW�FDXWLRQQpHV�SDU�.DKOH�����$MRXWRQV�TXH�OH�
SURIHVVHXU�'XQORS��Qp�HQ�������HVW�ILOV�G¶XQ�SDVWHXU�pFRVVDLV��
HW�TXH��G¶DSUqV�OH�:KR¶V�:KR LO�D�SRXU�YLRORQV�G¶,QJUHV�© OHV�
SURPHQDGHV� HQ� PRQWDJQH� HW� O¶KLVWRLUH� G¶eFRVVH ª�� ,O� VH�
WURXYH�GRQF�TXH� OH� MXGDwVPH�NKD]DU�D�pWp� VXUWRXW�GpIHQGX�j�
QRWUH�pSRTXH�SDU�GH�ERQV�SURWHVWDQWV GH�IDPLOOH�QRUGLTXH�HW�
HFFOpVLDVWLTXH�
$XWUH� pOqYH� GH� .DKOH�� $KPHG� =HNL� 9DOLGL� 7RJDQ��

GpFRXYUHXU� GX� PDQXVFULW� G¶,EQ� )DGODQ� j� 0HFKKHG�� YHQDLW�
G¶XQ�PLOLHX�IRUW�GLIIpUHQW��3RXU�SUpVHQWHU�FRQYHQDEOHPHQW�FH�
SLWWRUHVTXH� SHUVRQQDJH� PLHX[� YDXW� FLWHU� OHV� PpPRLUHV� GH�
.DKOH��� �

© ���� 3OXVLHXUV� 2ULHQWDX[� WUqV� pPLQHQWV� IDLVDLHQW� SDUWLH� GX�
SHUVRQQHO�GX�6pPLQDLUH��3DUPL�HX[� M¶DLPHUDLV� FLWHU� OH�GRFWHXU�=HNL�
9DOLGL��XQ�SURWpJp�GH�6LU�$XUHO�6WHLQ ��F¶pWDLW�XQ�%DFKNLUH�TXL�DYDLW�
IDLW�VHV�pWXGHV�k�O¶XQLYHUVLWp�GH�.D]DQ��HW�TXL�GpMj�DYDQW�OD�3UHPLqUH�
*XHUUH�DYDLW�FRPPHQFp�GHV�UHFKHUFKHV�j�O¶DFDGpPLH�GH�3HWHUVERXUJ��
3HQGDQW� HW� DSUqV� OD� JXHUUH� LO� D� pWp�� XQ� GLULJHDQW� DFWLI� GH� � O¶DUPpH�
EDFKNLUH �� >DOOLpH� DX[� EROFKHYLNV@� TXL� pWDLW� HQ� JUDQGH� SDUWLH� VRQ�
RHXYUH��,O�DYDLW�pWp�PHPEUH�GH OD�'RXPD�HW�DYDLW�IDLW�SDUWLH�SHQGDQW�
TXHOTXH� WHPSV� GX� &RPLWp� GHV� 6L[� DYHF� /pQLQH�� 7URWVNL� HW� 6WDOLQH��

��� .$+/(��������S�����
��� ,ELG�
��� .$+/(��������S����
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3OXV� WDUG� LO� HQWUD� HQ� FRQIOLW� DYHF� OHV� EROFKHYLNV� HW� VH� UpIXJLD� HQ�
3HUVH�� ([SHUW� HQ� OLQJXLVWLTXH WXUTXH� �OH� EDFKNLUH� HVW� XQH� ODQJXH�
WXUTXH��� LO� IXW� QRPPp� j� $QNDUD� FRQVHLOOHU� DX� PLQLVWqUH� GH�
O¶eGXFDWLRQ� GX� JRXYHUQHPHQW� GH� 0XVWDID� .HPDO�� HW� HQVXLWH�
SURIHVVHXU� GH� WXUF� j� O¶XQLYHUVLWp� G¶,VWDQEXO�� 6HSW� DQV� SOXV� WDUG��
TXDQG� RQ� OXL� GHPDQGD� FRPPH� DX[� DXWUHV� SURIHVVHXUV� G¶HQVHLJQHU��
TXH�WRXWH�OD�FLYLOLVDWLRQ�PRQGLDOH�YLHQW�GHV�7XUFV��LO�GpPLVVLRQQD��VH�
UHQGLW�j�9LHQQH�HW�pWXGLD�O¶KLVWRLUH�GX�0R\HQ�$JH�DYHF�OH�SURIHVVHXU�
'RSVFK��$X�ERXW�GH�GHX[�DQV�� LO�REWLQW�VRQ�GRFWRUDW�DYHF�XQH�WKqVH�
H[FHOOHQWH�VXU�OH�YR\DJH�G¶,EQ�)DGODQ�FKH]�OHV�%XOJDUHV��OHV�7XUFV�HW�
OHV�.KD]DUV��GRQW�LO�DYDLW�GpFRXYHUW�OH�WH[WH�DUDEH�GDQV�XQ�PDQXVFULW�
j� 0HFKKHG�� -¶DL� SXEOLp� FH� OLYUH� GDQV� OHV� � $EKDQGOXQJHQ� I�U� GLH�
.XQGH�GHV�0RUJHQODQGHV ���-H�OH�ILV�YHQLU�GH�9LHQQH�FRPPH�PDvWUH�
GH� FRQIpUHQFH�� SXLV� SURIHVVHXU� KRQRUDLUH� j� %RQQ�� &¶pWDLW� XQ� YUDL�
VDYDQW��KRPPH�GH�YDVWH�FXOWXUH��WRXMRXUV�SUrW�j�DSSUHQGUH�HW�GRQW�OD�
FROODERUDWLRQ� IXW� WUqV� IpFRQGH�� (Q� ����� LO� UHWRXUQD� HQ� 7XUTXLH� HW�
UHGHYLQW�SURIHVVHXU�GH�WXUF�j�O¶XQLYHUVLWp�G¶,VWDQEXO� ª

$XWUH� SHUVRQQDOLWp� G¶HQYHUJXUH�� GDQV� XQ� DXWUH� JHQUH�
HQFRUH �� OH� )UHLKHUU� �EDURQ�� +XJR� YRQ� .XWVFKHUD� ������
������� O¶XQ� GHV� SUHPLHUV� DYRFDWV� GH� OD� WKpRULH� GH� O¶RULJLQH�
NKD]DUH� GHV� MXLIV� GH� O¶(VW�� )LOV� G¶XQ� KDXW� IRQFWLRQQDLUH�
DXWULFKLHQ�� HW� GHVWLQp� j� OD� FDUULqUH� GLSORPDWLTXH�� LO� pWXGLD� j�
O¶$FDGpPLH�RULHQWDOH�GH�9LHQQH��R�� LO� DSSULW� j� IRQG� OH� WXUF��
O¶DUDEH� HW� OH� SHUVDQ�� '¶DERUG� DWWDFKp� G¶DPEDVVDGH� j�
&RQVWDQWLQRSOH��LO�IXW�QRPPp�j�6DUDMHYR�HQ������j�OD�WrWH�GH�
O¶DGPLQLVWUDWLRQ� GHV� SURYLQFHV� GH� %RVQLH�+HU]pJRYLQH� TXH�
O¶$XWULFKH�+RQJULH�YHQDLW�G¶RFFXSHU ��6D�FRQQDLVVDQFH�GH�OD�
YLH� RULHQWDOH� OH� UHQGLW� V\PSDWKLTXH� DX[� PXVXOPDQV� GH�
%RVQLH�HW�FRQWULEXD�j�OD�SDFLILFDWLRQ��UHODWLYH��GH�OD�SURYLQFH�
± FH�TXL�OXL�YDOXW�VRQ�WLWUH�HW�GLYHUV�KRQQHXUV�
(Q�SUHQDQW� VD� UHWUDLWH�HQ������ LO�YRXOXW� VH�FRQVDFUHU�j�XQ�

SUREOqPH� TXL� O¶DYDLW� WRXMRXUV� LQWpUHVVp �� FHOXL� GHV� UDSSRUWV�
HQWUH� OHV� MXLIV� HXURSpHQV� HW� OHV�.KD]DUV��7UqV� MHXQH� LO� DYDLW�
pWp� IUDSSp� SDU� OH� FRQWUDVWH� HQWUH� MXLIV� VpSKDUDGHV� HW�
DVNpQD]HV�� HQ�7XUTXLH� HW� GDQV� OHV�%DONDQV �� HQ� pWXGLDQW� OHV�
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VRXUFHV�DQFLHQQHV�GH�O¶KLVWRLUH�GHV�.KD]DUV�LO�VH�FRQYDLQTXLW�
SHX� j� SHX� TXH� FHWWH� KLVWRLUH� GRQQDLW� XQH� UpSRQVH� DX�PRLQV�
SDUWLHOOH� j� FH� SUREOqPH�� +LVWRULHQ� DPDWHXU� �PDLV� OLQJXLVWH�
TXDVL� SURIHVVLRQQHO��� VRQ� pUXGLWLRQ� pWDLW� UHPDUTXDEOH �� VRQ�
OLYUH� XWLOLVH� j� SHX� SUqV� WRXWHV� OHV� VRXUFHV� DUDEHV� FRQQXHV�
DYDQW� ������ ,O� Q¶HXW� SDV� OH� WHPSV� PDOKHXUHXVHPHQW� GH�
GRQQHU� VHV� UpIpUHQFHV� HW� VD� ELEOLRJUDSKLH � 'LH�&KDVDUHQ�±
+LVWRULVFKH�6WXGLH�IXW�SXEOLp�DSUqV�VD�PRUW��,O�\�HXW�WUqV�YLWH�
XQH�VHFRQGH�pGLWLRQ��PDLV�OHV�KLVWRULHQV�OH�FLWHQW�UDUHPHQW�
$EUDKDP�1��3ROLDN�HVW�Qp�j�.LHY�HQ����� �� LO D�pPLJUp�HQ�

3DOHVWLQH� DYHF� VD� IDPLOOH� HQ� ������ ,O� D� RFFXSp� OD� FKDLUH�
G¶KLVWRLUH�MXLYH�GX�0R\HQ�$JH�j�O¶XQLYHUVLWp�GH�7HO�$YLY�HW�
D� SXEOLp� GH� QRPEUHX[� RXYUDJHV� HQ� KpEUHX�� SDUPL� OHVTXHOV�
XQH� +LVWRLUH� GHV� $UDEHV�� /H� )pRGDOLVPH� HQ� eJ\SWH� �����
������ *pRSROLWLTXH� G¶,VUDsO� HW� GX� 0R\HQ�2ULHQW�� HWF�� 6RQ�
HVVDL� VXU�/D�&RQYHUVLRQ�GHV�.KD]DUV�DX� -XGDwVPH SDUXW�HQ�
����� GDQV� OD� UHYXH�=LRQ� HW� VRXOHYD� GH� YLYHV� FRQWURYHUVHV��
PRLQV�FHSHQGDQW�TXH�VRQ�OLYUH� LQWLWXOp�.KD]DULD TXL��SXEOLp�
HQ������j�7HO�$YLY��HQ�KpEUHX�pJDOHPHQW���IXW�DFFXHLOOL�DYHF�
XQH� YpULWDEOH� KRVWLOLWp� �SHXW�rWUH� FRPSUpKHQVLEOH�� FRPPH�
XQH� DWWDTXH� FRQWUH� OD� WUDGLWLRQ� VDFUpH� TXL� IDLW� UHPRQWHU� OHV�
MXLIV�PRGHUQHV�j�OD�WULEX�ELEOLTXH�G¶,VUDsO��2Q�QH�WURXYH�SDV�
OH�QRP�GH�FHW�DXWHXU�GDQV� O¶(QF\FORSDHGLD�-XGDLFD��pGLWLRQ�
GH�����������
(Q� UHYDQFKH�0DWKLDV�0LHVHV�� GRQW� M¶DL� FLWp� OHV� WKqVHV� VXU�

O¶RULJLQH� GHV� MXLIV� GH� O¶(VW� HW� GH� OD� ODQJXH� \LGGLVK�� HVW� IRUW�
HVWLPp�GDQV�OHV�PLOLHX[�DFDGpPLTXHV��1p�HQ�*DOLFLH�HQ�������
LO� ILW� GHV� pWXGHV� GH� OLQJXLVWLTXH� HW� GHYLQW� XQ� SLRQQLHU� GH� OD�
SKLORORJLH�\LGGLVK��ELHQ�TX¶LO�pFULYvW�VXUWRXW�HQ�DOOHPDQG��HQ�
SRORQDLV� HW� HQ� KpEUHX��� ,O� VH� UHQGLW� FpOqEUH� ORUV� GH� OD�
SUHPLqUH�&RQIpUHQFH�VXU�OH�\LGGLVK��TXL�VH�WLQW�j�&]HUQRZLW]�
HQ� ����� HW� O¶RQ� FRQVLGqUH� FRPPH� GHV� FODVVLTXHV� VHV� GHX[�
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JUDQGV� OLYUHV �� 'LH� (QWVWHKXQJVXUVDFKH� GHU� M�GLVFKHQ�
'LDOHNWH �������HW�'LH�<LGGLVFKH�6SUDFKH��������
0LHVHV�SDVVD� VHV�GHUQLqUHV�DQQpHV�j�&UDFRYLH�� IXW�GpSRUWp�

HQ������j�GHVWLQDWLRQ�G¶$XVFKZLW]�HW�PRXUXW�HQ�URXWH�
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/¶pFKDQJH� GH� OHWWUHV� HQWUH� O¶KRPPH� G¶eWDW� HVSDJQRO� +DVGDL�
,EQ�6KDSUXW�HW�OH�URL�-RVHSK�GH�.KD]DULH�D�ORQJWHPSV�SDVVLRQQp�
OHV�KLVWRULHQV��,O�HVW�YUDL��FRPPH�O¶D�GLW�'XQORS��TX¶�© LO�QH�IDXW�
SDV� H[DJpUHU� O¶LPSRUWDQFH� GH� OD� FRUUHVSRQGDQFH� NKD]DUH��
$XMRXUG¶KXL� LO� HVW� SRVVLEOH� GH� UHFRQVWLWXHU� DVVH]� HQ� GpWDLO�
O¶KLVWRLUH�GHV�.KD]DUV�VDQV�UHFRXULU�DX[�OHWWUHV��GH�+DVGDL�HW�GH�
-RVHSK��� ª��1pDQPRLQV� LO� Q¶HVW� VDQV�GRXWH�SDV� VDQV� LQWpUrW�GH�
UpVXPHU� EULqYHPHQW� FH� TXH� O¶RQ� VDLW� GH� O¶KLVWRLUH� GH� FHV�
GRFXPHQWV�
/D� OHWWUH�GH�+DVGDL� IXW�pFULWH�DSSDUHPPHQW�HQWUH�����HW�����

FDU� RQ� SHQVH� TXH� O¶DPEDVVDGH� G¶(XURSH� RULHQWDOH� GRQW� HOOH�
SDUOH��Y��FKDS��,,,�������YLQW�j�&RUGRXH�HQ������HW�OH�FDOLIH�$EG�
HU�5DKPDQ� TX¶HOOH� FLWH� pJDOHPHQW�� UpJQD� MXVTX¶HQ� ����� /D�
OHWWUH� HVW� GH� OD� PDLQ� GX� VHFUpWDLUH� GH� +DVGDL��0HQDKHP� EHQ�
6KDUXN��GRQW�OH�QRP�VH�OLW�HQ�DFURVWLFKH�DSUqV�FHOXL�GH�+DVGDL�±
F¶HVW�FH�TXL�D�pWp�pWDEOL�SDU�/DQGDX��� JUkFH�j�G¶DXWUHV�WUDYDX[�
FRQQXV� GH� 0HQDKHP�� DYHF� OHVTXHOV� RQ� D� SX� IDLUH� OD�
��� '81/23��������S������
��� /$1'$8�������
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FRPSDUDLVRQ�� /¶DXWKHQWLFLWp� GH� OD� OHWWUH� GH� +DVGDL� Q¶HVW� GRQF�
SOXV�GLVFXWpH��DORUV�TX¶HQ�FH�TXL�FRQFHUQH�OD�UpSRQVH�GH�-RVHSK��
OHV� SUHXYHV� VRQW� QpFHVVDLUHPHQW� PRLQV� GLUHFWHV� HW� SOXV�
FRPSOH[HV�
/HV�SUHPLqUHV�PHQWLRQV�FRQQXHV�GH�OD�&RUUHVSRQGDQFH�GDWHQW�

GHV� ;,H� HW� ;,,H� VLqFOHV�� 9HUV� ����� OH� UDEELQ� -HKXGDK� %HQ�
%DU]LOODL��GH�%DUFHORQH��pFULYLW�HQ�KpEUHX�XQ�/LYUH�GHV�)rWHV�±
6HIHU� KD� ,WWLP ± TXL� FRQWLHQW� XQH� ORQJXH� UpIpUHQFH��
DFFRPSDJQpH�GH�FLWDWLRQV�WH[WXHOOHV��j�OD�UpSRQVH�GH�-RVHSK��/H�
SDVVDJH�HQ�TXHVWLRQ�FRPPHQFH�DLQVL �

© 1RXV�DYRQV�YX�SDUPL�G¶DXWUHV�PDQXVFULWV� OD�FRSLH�G¶XQH�OHWWUH�TXH�
OH� URL� -RVHSK�� ILOV� G¶$DURQ�� OH� SUrWUH� NKD]DU�� D� pFULWH� j�5��+DVGDL�%DU�
,VDDF�����1RXV�QH� VDYRQV�SDV� VL� OD� OHWWUH�HVW�DXWKHQWLTXH�RX�QRQ��HW�V¶LO�
HVW� YUDL� TXH� OHV� .KD]DUV�� TXL� VRQW� GHV� 7XUFV�� VRQW� GHYHQXV� GHV�
SURVpO\WHV��,O�Q¶HVW�SDV�V�U�TXH�WRXW�FH�TXL�HVW�FRQWHQX�GDQV�OD�OHWWUH�VRLW�
UpHO�HW�YpULGLTXH��,O�SHXW�\�DYRLU�GHV�FKRVpV�IDXVVHV��RX�GHV�JHQV�RQW�SX�
\� DMRXWHU�� RX� ELHQ� LO� SHXW� \� DYRLU� HX� HUUHXU� GH� OD� SDUW� GX� VFULEH���� /D�
UDLVRQ�SRXU�ODTXHOOH�QRXV�GHYRQV�WUDQVFULUH�GDQV�QRWUH�SUpVHQW�RXYUDJH�
GHV�FKRVHV�TXL�SDUDLVVHQW�rWUH�H[DJpUpHV�HVW�TXH�QRXV�DYRQV�WURXYp�GDQV�
OD� OHWWUH�GH�FH�URL�-RVHSK�j�5��+DVGDL�TXH�5��+DVGDL�OXL�DYDLW�GHPDQGp�
GH�TXHOOH�IDPLOOH��LO�pWDLW��OD�FRQGLWLRQ�GX�URL��FRPPHQW�VHV�SqUHV�DYDLHQW�
pWp� UDVVHPEOpV� VRXV� OHV� DLOHV� GH� OD� 3UpVHQFH� >F¶HVW�j�GLUH� FRQYHUWLV� DX�
MXGDwVPH@� HW� TXHOOH� pWDLW� OD� JUDQGHXU� GH� VRQ� UR\DXPH� HW� GH� VHV�
GRPDLQHV�� ,O� OXL� UpSRQGLW� VXU� WRXV� OHV� VXMHWV�� GRQQDQW� WRXV� OHV� GpWDLOV�
GDQV�OD�OHWWUH���� ª

(QVXLWH�%DU]LOODL� FLWH�RX SDUDSKUDVH�SOXVLHXUV�SDVVDJHV�GH� OD�
UpSRQVH� GH� -RVHSK��� FH� TXL� QH� SHUPHW� SDV� GH� GRXWHU� GH�
O¶H[LVWHQFH� GH� FH� WH[WH� HQ� O¶DQ� ������ 6RQ� VDYDQW� VFHSWLFLVPH�
DMRXWH�G¶DLOOHXUV�XQH�QRWH�SDUWLFXOLqUHPHQW�FRQYDLQFDQWH��'DQV�
OH� PLOLHX� SURYLQFLDO� GH� %DUFHORQH� OH� UDEELQ� QH� VDYDLW�
pYLGHPPHQW�ULHQ��RX�IRUW�SHX�GH�FKRVH��GHV�.KD]DUV�
��� 1RP�KpEUHX ��,VDDF�EDU�6KDSUXW��/H�5��SRXU�5DEEL��HVW�HPSOR\p�SDU�UHVSHFW�
��� &LWp�SDU�'81/23��������S������
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9HUV� OH� PrPH� WHPSV� OH� FKURQLTXHXU� DUDEH� ,EQ� +DZNDO�
HQWHQGLW� SDUOHU� DXVVL� GH� UHODWLRQV� HQWUH�+DVGDL� HW� OHV�.KD]DUV��
2Q� D� FRQVHUYp� XQH� QRWH� pQLJPDWLTXH� TX¶LO� JULIIRQQD� VXU� XQH�
FDUWH�PDQXVFULWH�GDWpH�GH�����GH�O¶KpJLUH������� �

© +DVGDL�LEQ�,VKDT��� SHQVH�TXH�FHWWH�ORQJXH�FKDvQH�GH�PRQWDJQH�>OH�
&DXFDVH@�HVW�UHOLpH�DX[�PRQWV�G¶$UPpQLH�HW� WUDYHUVH�OH�SD\V�GHV�*UHFV�
SRXU�V¶pWHQGUH� MXVTX¶j�.KD]DUDQ�HW�DX[�PRQWV�G¶$UPpQLH�� ,O�pWDLW�ELHQ�
LQIRUPp�VXU�FHV�UpJLRQV��FDU� LO�OHV�YLVLWD�HW�UHQFRQWUD�OHXUV�URLV�HW�FKHIV�
SULQFLSDX[���� ª

,O� SDUDvW� ELHQ� SHX� YUDLVHPEODEOH� TXH� +DVGDL� DLW� YUDLPHQW�
YR\DJp� HQ�.KD]DULH ��PDLV�RQ� VH� UDSSHOOH�TXH�GDQV� VD� OHWWUH� LO�
IDLVDLW�XQH�SURSRVLWLRQ�j�FH�VXMHW�HW�TXH�OH�URL�-RVHSK�DFFXHLOOLW�
DYHF�HQWKRXVLDVPH�OD�SHUVSHFWLYH�GH�FHWWH�YLVLWH ��LO�VH�SHXW�TXH�
OH�GLOLJHQW�,EQ�+DZNDO�DLW�HQWHQGX�SDUOHU�GH�OD�FRUUHVSRQGDQFH�
HW�DLW�H[WUDSROp�j�SDUWLU�GH�Oj��SUDWLTXH�TXL�Q¶pWDLW�SDV�UDUH�FKH]�
OHV�FKURQLTXHXUV�GH�O¶pSRTXH�
8QH� FLQTXDQWDLQH� G¶DQQpHV� SOXV� WDUG� �HQ� ������ -HKXGDK�

+DOHYL� pFULYLW� VRQ� WUDLWp� SKLORVRSKLTXH� LQWLWXOp� /HV� .KD]DUV�
�.X]UL��� 1RXV� O¶DYRQV� GLW �� FH� OLYUH� FRQWLHQW� WUqV� SHX� GH� IDLWV��
PDLV� FH� TX¶RQ� \� WURXYH� VXU� OD� FRQYHUVLRQ� GHV� .KD]DUV� DX�
MXGDwVPH�FRQFRUGH�HQ�JpQpUDO�DYHF�OHV�LQGLFDWLRQV�GRQQpHV�SDU�
OD� UpSRQVH� GH� -RVHSK�� +DOHYL� QH� FLWH� SDV� H[SOLFLWHPHQW� OD�
FRUUHVSRQGDQFH �� LO�V¶LQWpUHVVH�VXUWRXW�j�OD�WKpRORJLH�HW�QpJOLJH�
WRXWH�UpIpUHQFH�DX[�IDLWV�HW�j�O¶KLVWRLUH��,O�DYDLW�SUREDEOHPHQW�OX�
XQH� FRSLH� GH� OD� FRUUHVSRQGDQFH�� FRPPH� DYDQW� OXL� OH� UDEELQ�
PRLQV�DEVFRQV�GH�%DUFHORQH ��WRXWHIRLV�RQ�QH�SHXW�HQ�rWUH�V�U�
(Q� UHYDQFKH� OD� FHUWLWXGH� HVW� DEVROXH�GDQV� OH� FDV�G¶$EUDKDP�

%HQ� 'DXG� �Y�� FL�GHVVXV� ,,�� ��� GRQW� OH� IDPHX[� 6HIHU� KD�
.DEEDODK��FRPSRVp�HQ�������FRQWLHQW�OH�SDVVDJH�VXLYDQW �
��� /H�QRP�GH�+DVGDL�HQ�DUDEH�
��� &LWp�SDU�'81/23��S������
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© 9RXV�WURXYHUH]�GHV�FRQJUpJDWLRQV�G¶,VUDsO�UpSDQGXHV�GHSXLV�OD�YLOOH�
GH�6DOD�j�O¶H[WUpPLWp�GX�0DJKUHE�MXVTX¶j�7DKDUW�j�VRQ�FRPPHQFHPHQW��
j�O¶H[WUpPLWp�GH�O¶,IULTL\D�>7XQLVLH@��GDQV�WRXWH�O¶,IULTL\D��HQ�eJ\SWH��DX�
SD\V� GHV� 6DEpHQV�� HQ�$UDELH��%DE\ORQH�� (ODP�� SHUVH��'HGDQ�� DX� SD\V�
GHV�*LUJDFKLWHV�TXL�HVW�DSSHOp�'MXUGMDQ��DX�7DEDULVWDQ��MXVTX¶j�'D\ODP�
HW�DX�IOHXYH�,WLO�R��YLYHQW�OHV�.KD]DUV�TXL�GHYLQUHQW�SURVpO\WHV��/HXU�URL�
-RVHSK� HQYR\D�XQH� OHWWUH�j�5��+DVGDL��SULQFH�EDU� ,VDDF�EHQ�6KDSUXW� HW�
O¶LQIRUPD�TX¶LOV�REVHUYDLHQW��OXL�HW�VRQ�SHXSOH��OD�IRL�GLYLQH��1RXV�DYRQV�
YX�j�7ROqGH�FHUWDLQV�GH�OHXUV�GHVFHQGDQWV��GLVFLSOHV�GHV�VDJHV��TXL�QRXV�
GLUHQW�TXH�WRXV�FKH]�HX[�REpLVVDLHQW�D�OD�IRL�GLYLQH���� ª

�

/D�SUHPLqUH�YHUVLRQ� LPSULPpH GH� OD�FRUUHVSRQGDQFH�NKD]DUH�
SDUXW�GDQV�XQH�EURFKXUH�HQ�KpEUHX��.RO�0HEDVVHU��/D�9RL[�GX�
3RUWHXU� GH� %RQQHV� 1RXYHOOHV�� SXEOLpH� j� &RQVWDQWLQRSOH� YHUV�
������ SUREDEOHPHQW� HQ� �������� /¶DXWHXU�� ,VDDF� $EUDKDP�
$NULVK�� UHODWH� GDQV� OD� SUpIDFH� TX¶DX� FRXUV� GH� VHV� YR\DJHV� HQ�
eJ\SWH� TXLQ]H� DQV� DXSDUDYDQW� LO� DYDLW� HQWHQGX� SDUOHU� G¶XQ�
UR\DXPH� MXLI� LQGpSHQGDQW� �OD� UXPHXU� VH� UDSSRUWDLW�
SUREDEOHPHQW� DX[� )DODFKDV� G¶(WKLRSLH��� HW� TX¶HQVXLWH� LO� VH�
SURFXUD�© XQH�OHWWUH�TXL�IXW�HQYR\HU�DX�URL�GHV�.KD]DUV��DYHF�OD�
UpSRQVH� GX� URL ª�� ,O� GpFLGD� DORUV� GH� SXEOLHU� FHWWH�
FRUUHVSRQGDQFH� DILQ� GH� UHQGUH� FRXUDJH� j� VHV� FRUHOLJLRQQDLUHV��
&UR\DLW�LO�TXH� OD�.KD]DULH�H[LVWDLW� HQFRUH "�&H�Q¶HVW�SDV�FODLU��
(Q�WRXW�FDV�VD�SUpIDFH�HVW�VXLYLH�GX�WH[WH�GHV�GHX[�OHWWUHV��VDQV�
DXWUH�FRPPHQWDLUH�
0DLV� OD� FRUUHVSRQGDQFH� QH� UHVWD� SDV� HQWHUUpH� GDQV O¶REVFXU�

RSXVFXOH� G¶$NULVK�� FDU� VRL[DQWH� DQV� HQYLURQ� DSUqV� OD�
��� &LWp�SDU�'81/23��S������
��� 'HX[�H[HPSODLUHV�GH�FHWWH�EURFKXUH��GDQV�GHX[�pGLWLRQV�GLIIpUHQWHV�� VRQW�FRQVHUYpHV�j� OD�%RGOpLHQQH�
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SXEOLFDWLRQ� XQ� H[HPSODLUH� GH� OD� EURFKXUH� IXW� H[SpGLp� j� XQ�
VDYDQW�� -RKDQQHV� %X[WRUI� OH� MHXQH�� FDOYLQLVWH� IRUW� pUXGLW�� ERQ�
KpEUDwVDQW��DXWHXU�GH�QRPEUHXVHV�pWXGHV�G¶H[pJqVH�ELEOLTXH�HW�
GH� OLWWpUDWXUH� UDEELQLTXH�� %X[WRUI� IXW� G¶DERUG� DXVVL� VFHSWLTXH�
TXH�%DU]LOODL�FLQT�FHQWV�DQV�SOXV�W{W�TXDQW�j�O¶DXWKHQWLFLWp�GH�OD�
FRUUHVSRQGDQFH�� 0DLV� ILQDOHPHQW� HQ� ����� LO� SXEOLD� OH� WH[WH�
RULJLQDO�GHV�GHX[�OHWWUHV�DYHF�OHXU�WUDGXFWLRQ�HQ�ODWLQ��HQ�JXLVH�
G¶DQQH[H�DX OLYUH�GH�-HKXGDK�+DOHYL�VXU�OHV�.KD]DUV��0DXYDLVH�
LGpH��PrPH�VL� HOOH�SDUDLVVDLW� ORJLTXH��FDU� OH�YRLVLQDJH�GX�UpFLW�
OpJHQGDLUH�GH�+DOHYL�Q¶DLGDLW�JXqUH�OD�FRUUHVSRQGDQFH�j�VH�IDLUH�
SUHQGUH� DX� VpULHX[� SDU� OHV� KLVWRULHQV�� &HV� GHUQLHUV� QH�
FKDQJqUHQW� G¶DWWLWXGH� TX¶DX� ;,;H� VLqFOH� ORUVTXH� G¶DXWUHV�
VRXUFHV�HXUHQW�SURFXUp�GHV�UHQVHLJQHPHQWV�VXU�OHV�.KD]DUV�

�

/D� VHXOH� YHUVLRQ�PDQXVFULWH FRQWHQDQW� j� OD� IRLV OD� OHWWUH� GH�
+DVGDL� HW� OD� UpSRQVH�GH� -RVHSK� VH� WURXYH� j� OD�ELEOLRWKqTXH�GH�
&KULVW�&KXUFK�j�2[IRUG��'¶DSUqV 'XQORS�HW�OH�VSpFLDOLVWH�UXVVH�
.RNRYWVRY��� OH� PDQXVFULW� © PDQLIHVWH� XQH� VLPLOLWXGH�
UHPDUTXDEOH� DYHF� OH� WH[WH� LPSULPp ª� DXTXHO� © LO� D� VHUYL� GH�
VRXUFH�GLUHFWHPHQW�RX�LQGLUHFWHPHQW ª��,O�GDWH�SUREDEOHPHQW�GX�
;9,H�VLqFOH��HW�O¶RQ�SHQVH�TX¶LO�D�DSSDUWHQX�DX�GR\HQ�GH�&KULVW�
&KXUFK�� -RKQ� )HOO� �LPPRUWDOLVp� GDQV� OH� TXDWUDLQ� GX� SRqWH�
7KRPDV� %URZQ�� TXL� IXW� VRQ� pOqYH �� -H� QH� W¶DLPH� SDV�� GRFWHXU�
)HOO��� ª��
8Q�DXWUH�PDQXVFULW��TXL�FRQWLHQW� OD� UpSRQVH�GH� -RVHSK��PDLV�

QRQ�OD�OHWWUH�GH�+DVGDL��HVW�FRQVHUYp�j�OD�%LEOLRWKqTXH�SXEOLTXH�
GH�/HQLQJUDG�� ,,� HVW� QHWWHPHQW�SOXV� ORQJ�TXH� OH� WH[WH� LPSULPp�
��� .2.297629�������
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G¶$NULVK�HW�TXH� OH�PDQXVFULW�GH�&KULVW�&KXUFK ��RQ� OH�GpVLJQH�
GRQF� JpQpUDOHPHQW� VRXV� OH� QRP� GH� 9HUVLRQ� ORQJXH�� SDU�
RSSRVLWLRQ� j� OD� © 9HUVLRQ� FRXUWH ª� G¶$NULVK� HW� GH� &KULVW�
&KXUFK�� TXL SDUDvW� HQ� rWUH� XQ� DEUpJp�� /D� 9HUVLRQ� ORQJXH� HVW�
DXVVL� SOXV� DQFLHQQH �� HOOH� GDWH� SUREDEOHPHQW� GX� ;,,,H� VLqFOH��
DORUV� TXH� OD� FRXUWH� HVW� GX� ;9,H�� /¶KLVWRULHQ� VRYLpWLTXH�
5LEDNRY��� D� pPLV� O¶K\SRWKqVH� YUDLVHPEODEOH� TXH� OD� YHUVLRQ�
FRXUWH� GH� OD� UpSRQVH� GH� -RVHSK� HVW� XQ� FRQGHQVp� UpDOLVp� DX�
0R\HQ� $JH� SDU� GHV� FRSLVWHV� HVSDJQROV� VXU� OD� EDVH� GH� OD�
9HUVLRQ�ORQJXH�RX�SHXW�rWUH�PrPH�G¶XQ�WH[WH�SOXV�DQFLHQ�
&¶HVW� LFL� TX¶XQH� IDXVVH� SLVWH� ULVTXH� GH�PHWWUH� HQ� GpIDXW� OHV�

OLPLHUV� GH� O¶+LVWRLUH�� /D� 9HUVLRQ� ORQJXH� IDLW� SDUWLH�� j� OD�
ELEOLRWKqTXH� GH� /HQLQJUDG�� G¶XQH� FROOHFWLRQ� GH� PDQXVFULWV� HW�
G¶pSLWDSKHV� KpEUHX[�� GLWH� © FROOHFWLRQ� )LUNRZLWFK ª�� (OOH� HVW�
YHQXH� SUREDEOHPHQW� GH� OD� *HQL]D� GX� &DLUH�� FRPPH� OD� SOXV�
JUDQGH�SDUWLH�GH�FH�IRQGV��2U�$EUDKDP�)LUNRZLWFK��SLWWRUHVTXH�
VDYDQW� GX� ;,;H� VLqFOH� TXL� PpULWHUDLW� XQH� DQQH[H� j� OXL� VHXO��
IDLVDLW�DXWRULWp�GDQV�VD�GLVFLSOLQH ��PDLV�F¶pWDLW�DXVVL�XQ�NDUDwWH�
PLOLWDQW� TXL� YRXODLW� SURXYHU� DX� JRXYHUQHPHQW� WVDULVWH� TXH� VHV�
FRUHOLJLRQQDLUHV� QH� UHVVHPEODLHQW� SDV� DX[� MXLIV� RUWKRGR[HV� HW�
QH� GHYDLHQW� SDV� rWUH� WUDLWpV� FRPPH� FHX[�FL� SDU� OHV� FKUpWLHQV��
'DQV�FHWWH�ORXDEOH�LQWHQWLRQ�LO�VH�PLW�j�IDOVLILHU�FHUWDLQV�GH�VHV�
YLHX[� WH[WHV� DXWKHQWLTXHV�� PDQXVFULWV� RX� LQVFULSWLRQV�
IXQpUDLUHV��HQ�DMRXWDQW�RX�LQWHUSRODQW�oj�HW�Oj�GHV�PRWV�TXL�OHXU�
GRQQDLHQW� XQH� DOOXUH� NDUDwWH��&¶HVW� DLQVL� TXH� SRXU� DYRLU� SDVVp�
SDU� OHV� PDLQV� GH� )LUNRZLWFK� OD� 9HUVLRQ� ORQJXH� IXW� DFFXHLOOLH�
DYHF� XQH� FHUWDLQH� PpILDQFH� ORUVTXH� DSUqV� OD� PRUW� GH� O¶pUXGLW�
WURS�]pOp��HOOH�IXW�GpFRXYHUWH�GDQV�XQ�SDTXHW�GH�PDQXVFULWV�SDU�
O¶KLVWRULHQ� UXVVH� +DUNDY\�� &H� GHUQLHU� QH� VH� IDLVDLW� SDV�
G¶LOOXVLRQV� VXU� OD� ULJXHXU� GH� )LUNRZLWFK� GRQW� LO� DYDLW� GpQRQFp�

��� &LWp�LQ�(QF��-XGDLFD��DUW��© 7KH�.KD]DU�&RUUHVSRQGHQFH ª�
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OXL�PrPH�FHUWDLQHV�FRQWUHIDoRQV�����&HSHQGDQW�LO�QH�PLW�MDPDLV�
HQ� GRXWH� O¶DQWLTXLWp� GX� PDQXVFULW �� LO� OH� SXEOLD� HQ� ����� GDQV�
O¶RULJLQDO�� HW� HQ� GRQQD� GHV� WUDGXFWLRQV� HQ� UXVVH� HW� HQ�
DOOHPDQG�����HQ�OD�SUpVHQWDQW�FRPPH�XQH�YHUVLRQ�DQFLHQQH�GH�OD�
OHWWUH� GH� -RVHSK�� G¶R�� DXUDLW� pWp� WLUpH� OD� YHUVLRQ� FRXUWH��
&KZROVRQ�� FRQIUqUH� �HW� ULYDO�� GH� +DUNDY\� FRQILUPD� TXH� OH�
GRFXPHQW�DYDLW�pWp�HQWLqUHPHQW�pFULW�SDU�XQ�VHXO�FRSLVWH�HW�TX¶LO�
QH� FRQWHQDLW� DXFXQH� HVSqFH� G¶DGGLWLRQ����� )LQDOHPHQW� HQ������
SDUXW� j� /HQLQJUDG� VRXV� OHV� DXVSLFHV� GH� O¶$FDGpPLH� O¶RXYUDJH�
GH�3DXO�.RNRYWVRY�/D�&RUUHVSRQGDQFH�KpEUDwTXH�NKD]DUH�GX�
;H� VLqFOH��� FRQWHQDQW� GHV� IDF�VLPLOpV� GH� OD� 9HUVLRQ� ORQJXH��
FRQVHUYpH� j� /HQLQJUDG� HW GH� OD� 9HUVLRQ� FRXUWH� SURYHQDQW� GH�
&KULVW� &KXUFK� DLQVL� TXH� GH� O¶RSXVFXOH� G¶$NULVK�� $X� WHUPH�
G¶XQH� DQDO\VH� FULWLTXH� GHV� WURLV� WH[WHV� OD� FRQFOXVLRQ� pWDLW� TXH�
OHV� GHX[� 9HUVLRQV�� ORQJXH� HW� FRXUWH�� RQW� SRXU� IRQGHPHQW� XQ�
PrPH� WH[WH� RULJLQDO�� TXL� HVW� JpQpUDOHPHQW��PDLV� SDV� WRXMRXUV��
PLHX[�UHVSHFWp�GDQV�OD�9HUVLRQ�ORQJXH�

�

/¶DQDO\VH�GH�.RNRYWVRY��UHQIRUFpH�SDU�OD�SXEOLFDWLRQ�GHV�IDF�
VLPLOpV�� PLW� ILQ�� j� SHX� SUqV�� j� OD� FRQWURYHUVp� ± TXL� G¶DLOOHXUV�
Q¶DIIHFWDLW�TXH�OD�9HUVLRQ�ORQJXH��HW�QRQ�OD�OHWWUH�GH�+DVGDL�QL�
OD�9HUVLRQ�FRXUWH�GH�OD�UpSRQVH�
3RXUWDQW�XQH�YRL[�GLVFRUGDQWH�V¶pOHYD�Oj�R��RQ�QH�O¶DWWHQGDLW�

SDV�� (Q� ����� 3ROLDN� DYDQoD� TXH� OD� FRUUHVSRQGDQFH� NKD]DUH�

��� $�(��+$5.$9<�������
��� +$5.$9<�������
��� '�$��&+2:/621��������
��� .2.297629��RS��FLW�
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pWDLW��VLQRQ�XQ�IDX[��GX�PRLQV�XQ��RXYUDJH�GH�ILFWLRQ�FRPSRVp�
DX� ;H� VLqFOH� SRXU� IDLUH� FRQQDvWUH� OH� UR\DXPH� MXLI�� j� GHV� ILQV�
G¶LQIRUPDWLRQ� RX� GH� SURSDJDQGH��� �/D� GDWH� SRXYDLW� rWUH�
UDPHQpH�DX�;,H�VLqFOH�DX�SOXV�WDUG��5DEEL�%DU]LOODL�D\DQW�OX�OD�
FRUUHVSRQGDQFH�HQ�������,EQ�'DXG�O¶D\DQW�FLWpH�HQ��������0DLV�
FHWWH�WKpRULH��YUDLVHPEODEOH�j�SUHPLqUH�YXH��IXW�UpGXLWH�j QpDQW�
SDU� /DQGDX� HW�'XQORS��/DQGDX� SXW� GpPRQWUHU� TXH� OD� OHWWUH� GH�
+DVGDL� IXW�EHO�HW�ELHQ�UpGLJpH�SDU� OH�VHFUpWDLUH�0HQDKHP�EHQ�
6KDUXN�� (W�'XQORS� ILW� UHPDUTXHU� TXH� OD� OHWWUH� GH�+DVGDL� SRVH�
SOXVLHXUV�TXHVWLRQV�j�SURSRV�GH�OD�.KD]DULH�DX[TXHOOHV�-RVHSK�
QH UpSRQG�SDV�± FH�TXL�Q¶HVW�FHUWDLQHPHQW�SDV�OD�IDoRQ�G¶pFULUH�
XQH�EURFKXUH�G¶LQIRUPDWLRQ �

© $XFXQH� UpSRQVH� Q¶HVW� IRXUQLH� SDU� -RVHSK� DX[� TXHVWLRQV� TXL�
FRQFHUQHQW�VD�PDQLqUH�GH�VH�UHQGUH�j�VRQ�OLHX�GH�FXOWH�DLQVL�TXH�OD�WUrYH�
TXL� VHUDLW� LPSRVpH� SDU� OH� VDEEDW���� ,O� \� D� XQH� QHWWH� DEVHQFH� GH�
FRUUHVSRQGDQFH� HQWUH� OHV� TXHVWLRQV� GH� OD� OHWWUH� HW� OHV� UHQVHLJQHPHQWV�
GRQQpV� SDU� OD� UpSRQVH�� &HOD� GHYUDLW� LQGLTXHU� SUREDEOHPHQW�� TXH� OHV�
GRFXPHQWV� VRQW� FH� TX¶LOV� SUpWHQGHQW� rWUH�� HW� QRQ� SDV� XQH� LQYHQWLRQ�
OLWWpUDLUH���� ª

(W�SOXV�ORLQ�'XQORS�LQWHUURJH�j�MXVWH�WLWUH �
© 3RXUTXRL� XQH� OHWWUH� GH� +DVGDL� TXL�� QHWWHPHQW� SOXV� ORQJXH� TXH� OD�

UpSRQVH�GH�-RVHSK��UHQVHLJQH�H[WUrPHPHQW�SHX�VXU�OHV�.KD]DUV��VL�HOOH�D�
pWp�pFULWH��FRPPH�3ROLDN OH�VXSSRVH��j�VHXOH�ILQ�GH�IRXUQLU�XQH�UHODWLRQ
SRSXODLUH�GH�OD�.KD]DULH "�6L�OD�OHWWUH�VHUW�j�LQWURGXLUH�OHV�LQIRUPDWLRQV�
VXU� OHV� .KD]DUV� FRQWHQXHV� GDQV� OD� UpSRQVH�� F¶HVW� YUDLPHQW� XQH� ELHQ�
FXULHXVH� LQWURGXFWLRQ�� SOHLQH� GH� UHQVHLJQHPHQWV� VXU� O¶(VSDJQH� HW� OHV�
2PH\DGHV�TXL�Q¶RQW�ULHQ�j�YRLU�DYHF�OD�.KD]DULH���� ª

��� 32/,$.�������
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3RXU� GRQQHU� OH� FRXS� GH� JUkFH� 'XQORS� DMRXWH� XQ� H[DPHQ�
OLQJXLVWLTXH� TXL� SURXYH� TXH� OD� OHWWUH� HW� OD� UpSRQVH� RQW� HX� GHV�
DXWHXUV� GLIIpUHQWV�� /D� GpPRQVWUDWLRQ� FRQFHUQH� XQH�
FDUDFWpULVWLTXH� GH� OD� JUDPPDLUH� KpEUDwTXH�� O¶HPSORL� GX� ZDZ
FRQYHUVLI� SRXU�GpILQLU OH� WHPSV�� -H�Q¶HVVDLHUDL�SDV�G¶H[SOLTXHU�
FH� PpFDQLVPH� JUDPPDWLFDO �� MH� PH� ERUQHUDL� j� UHSURGXLUH��
G¶DSUqV� 'XQORS�� OH� WDEOHDX� GHV� GLIIpUHQWHV� PpWKRGHV� XWLOLVpHV�
GDQV� OD� OHWWUH�� HW� GDQV� OD� 9HUVLRQ� ORQJXH�� SRXU� GpVLJQHU� GHV�
DFWLRQV�GDQV�OH�SDVVp��� �

ZDZ�FRQYHUVLI�j�
O¶LPSDUIDLW

ZDZ�VLPSOH
DX�SDUIDLW

/HWWUH�GH�+DUGDL �� ��
5pSRQVH��9HUVLRQ�ORQJXH� � ��
'DQV� OD� 9HUVLRQ� FRXUWH�� OD� SUHPLqUH� PpWKRGH� �FHOOH� GH�

+DVGDL�� HVW� HPSOR\pH� ��� IRLV�� OD� VHFRQGH� ��� IRLV�� 0DLV� OD�
9HUVLRQ� FRXUWH� HPSORLH� VXUWRXW� OD� SUHPLqUH�PpWKRGH� GDQV� OHV�
SDVVDJHV� TXL� GLIIqUHQW� GH� OD� 9HUVLRQ� ORQJXH�� 3RXU� 'XQORS� OD�
FKRVH� HVW� GXH� DX[� VFULEHV� HVSDJQROV� TXL� RQW� SDUDSKUDVp� OD�
9HUVLRQ� ORQJXH�� 'H� PrPH� OD� OHWWUH� GH� +DVGDL�� pFULWH� GDQV�
O¶(VSDJQH� PDXUHVTXH�� FRQWLHQW� GH� QRPEUHX[� DUDELVPHV� �SDU�
H[HPSOH�� DO�.KD]DU� SRXU� OHV� .KD]DUV��� DORUV� TXH� OD� UpSRQVH�
Q¶HQ�D�DXFXQ��(QILQ��TXDQW�j�OD�WHQHXU�GH�OD�FRUUHVSRQGDQFH�HQ�
JpQpUDO��'XQORS�pFULW �

© ,O�VHPEOH�TXH�O¶RQ�Q¶DLW�ULHQ�DOOpJXp�GH�GpFLVLI�FRQWUH�OH�FRQWHQX�GH�
OD�UpSRQVH�GH�-RVHSK�GDQV�VD�IRUPH�OD�SOXV�RULJLQDOH��OD�9HUVLRQ�ORQJXH��
/D� GLIIpUHQFH� VW\OLVWLTXH� HQ� FRQILUPH� O¶DXWKHQWLFLWp�� (OOH� HVW� FH� TX¶RQ�
DWWHQGUDLW�GH�GRFXPHQWV�pPDQDQW�GH�SDUWLHV�GX�PRQGH�MXLI�VpSDUpHV�SDU�
GH�YDVWHV�GLVWDQFHV�HW�RQ� OH�QLYHDX�FXOWXUHO�Q¶pWDLW� OH�PrPH�HQ�DXFXQH�
IDoRQ�� 2Q� SHUPHWWUD� SHXW�rWUH� LFL� GH� QRWHU� SRXU� FH� TX¶HOOH� YDXW��

��� '81/23��S������
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O¶LPSUHVVLRQ�TX¶HQ�JpQpUDO�OD�ODQJXH�GH�OD�UpSRQVH�HVW�PRLQV�DUWLILFLHOOH��
SOXV�QDwYH��TXH�FHOOH�GH�OD�OHWWUH���� ª

3RXU� UpVXPHU�� RQ� FRPSUHQG� PDO� TXH� GHV� KLVWRULHQV� DLHQW�
WHOOHPHQW�KpVLWp�j�FURLUH�TXH�OH�NDJDQ�GHV�.KD]DUV�DLW�SX�GLFWHU�
XQH� OHWWUH�� DORUV� TXH� O¶RQ� VDYDLW� TX¶LO� FRUUHVSRQGDLW� DYHF�
O¶HPSHUHXU�GH�%\]DQFH��TXH�O¶RQ�VH�UDSSHOOH�OHV�VFHDX[�G¶RU ����
RX� TXH� GHV� MXLIV� SLHX[� HQ� (VSDJQH� HW� HQ� eJ\SWH� DLHQW� DYHF�
GLOLJHQFH� FRSLp� HW� FRQVHUYp� XQ� PHVVDJH� SURYHQDQW� GX� VHXO�
UR\DXPH�MXLI�TXL�H�W�H[LVWp�GHSXLV�OHV�WHPSV�ELEOLTXHV�

��� ,ELG���S�����
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%LHQ�TXH�FH�OLYUH�WUDLWH�G¶+LVWRLUH��ELHQ�TX¶LO�VRLW�FRQVDFUp�DX�
SDVVp�� LO� LPSOLTXH� LQpYLWDEOHPHQW� FHUWDLQHV�FRQVpTXHQFHV�SRXU�
OH�SUpVHQW�HW�SRXU�O¶DYHQLU�
(Q� SUHPLHU� OLHX� MH� Q¶LJQRUH� SDV� TX¶RQ� SRXUUDLW� O¶LQWHUSUpWHU�

DYHF�PDOYHLOODQFH� FRPPH� XQH� QpJDWLRQ� GX� GURLW� j� O¶H[LVWHQFH�
GH�O¶eWDW�G¶,VUDsO��0DLV�FH�GURLW�Q¶HVW�SDV�IRQGp�VXU�OHV�RULJLQHV�
K\SRWKpWLTXHV� GHV� MXLIV� QL� VXU� O¶DOOLDQFH� P\WKRORJLTXH� HQWUH�
$EUDKDP�HW�'LHX ��LO�HVW�IRQGp�VXU�OD�OpJLVODWLRQ�LQWHUQDWLRQDOH��
HW� SUpFLVpPHQW� VXU� OD� GpFLVLRQ� SULVH� SDUOHV� 1DWLRQV� XQLHV� HQ�
����� GH� GLYLVHU� OD� 3DOHVWLQH�� DXWUHIRLV� SURYLQFH� WXUTXH�� DORUV�
WHUULWRLUH�VRXV�PDQGDW�EULWDQQLTXH��HQ�XQ eWDW�DUDEH�HW�XQ�eWDW�
MXLI�� 4XHOOHV� TXH� VRLHQW� OHV� RULJLQHV� UDFLDOHV� GHV� FLWR\HQV�
G¶,VUDsO�HW�TXHOOHV�TXH� VRLHQW� OHV� LOOXVLRQV�TX¶LOV�QRXUULVVHQW��j�
OHXU� SURSRV�� OHXU� eWDW� H[LVWH� GH� MXUH HW� GH� IDFWR�� HW� LO� HVW�
LPSRVVLEOH� GH� OH� VXSSULPHU�� VLQRQ� SDU� JpQRFLGH�� 6DQV� HQWUHU�
GDQV�OHV�FRQWURYHUVHV�RQ�SHXW�DMRXWHU��SXLVTXH�F¶HVW�XQ�IDLW��TXH�
OH� SDUWDJH� GH� OD� 3DOHVWLQH� IXW� OH� UpVXOWDW� G¶XQ� VLqFOH�
G¶LPPLJUDWLRQ�SDFLILTXH� HW�GH� WUDYDX[�GH�SLRQQLHUV��GH� OD�SDUW�
GHV� MXLIV��FH�TXL�SURFXUH�XQH�MXVWLILFDWLRQ�pWKLTXH�j�O¶H[LVWHQFH�
OpJDOH� GH� O¶(WDW�� 4XH� OHV� FKURPRVRPHV� GH� VD� SRSXODWLRQ�
FRQWLHQQHQW� GHV� JqQHV� G¶RULJLQH� NKD]DUH�� VpPLWH�� URPDLQH� RX�
HVSDJQROH�� OD� TXHVWLRQ� HVW� VDQV� LQWpUrW�� HOOH�QH�SHXW� DIIHFWHU� OH�
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GURLW� j� O¶H[LVWHQFH� G¶,VUDsO� QL� O¶REOLJDWLRQ�PRUDOH� GH� WRXW� rWUH�
FLYLOLVp�� MXLI�RX�QRQ MXLI��GH�GpIHQGUH�FH�GURLW��0rPH�O¶RULJLQH�
HWKQLTXH� UpFHQWH� GHV� SDUHQWV� RX� GHV� JUDQGV�SDUHQWV� GHV� QDWLIV�
G¶,VUDsO� SHUG� GH� VRQ� LPSRUWDQFH�� HOOH� WHQG� j� VH� IDLUH� RXEOLHU�
GDQV�OH�ERXLOORQQHPHQW�GX�FUHXVHW�UDFLDO��/H�ORLQWDLQ�SUREOqPH�
GH�OD WUDQVIXVLRQ�NKD]DUH��VL�SDVVLRQQDQW�TX¶LO�VRLW��QH�FRQFHUQH�
SDV�O¶eWDW�PRGHUQH�G¶,VUDsO�
/HV� MXLIV�TXL�KDELWHQW�FH�SD\V��TXHOOH�TXH�VRLW� OD�PXOWLSOLFLWp�

GH�OHXUV�RULJLQHV��UDVVHPEOHQW�OHV�FRQGLWLRQV�HVVHQWLHOOHV�G¶XQH�
QDWLRQ �� XQH� SDWULH�� XQH� ODQJXH� FRPPXQH�� XQ� JRXYHUQHPHQW��
XQH�DUPpH��/HV�MXLIV�GH�OD�GLDVSRUD�QH�SRVVqGHQW�DXFXQ�GH�FHV�
pOpPHQWV��&H�TXL�IDLW�G¶HX[�XQH�FDWpJRULH�j�SDUW��GDQV�OpV�SD\V�
R�� LOV� YLYHQW�� F¶HVW� OHXU� UHOLJLRQ� GpFODUpH�� TX¶LOV� OD� SUDWLTXHQW�
RX�� TX¶LOV� QH� OD� SUDWLTXHQW� SDV�� 7HOOH� HVW� OD� GLIIpUHQFH�
IRQGDPHQWDOH� HQWUH� ,VUDpOLHQV� HW� MXLIV� GH� OD� GLDVSRUD�� /HV�
SUHPLHUV� RQW� DFTXLV� XQH� LGHQWLWp� QDWLRQDOH �� OHV� VHFRQGV� VRQW�
pWLTXHWpV�MXLIV�GX�VHXO�IDLW�GH�OHXU�UHOLJLRQ��HW�QRQ�SDV�GX�IDLW�GH�
OHXU�QDWLRQDOLWp��QL�GH�OHXU�UDFH�
&HOD�VXVFLWH�QpDQPRLQV�XQ�SDUDGR[H�WUDJLTXH��FDU�OD�UHOLJLRQ�

LVUDpOLWH� �j� OD� GLIIpUHQFH� GX� FKULVWLDQLVPH�� GH� O¶,VODP�� GX�
ERXGGKLVPH��VXSSRVH�O¶DSSDUWHQDQFH�j�XQH�QDWLRQ�KLVWRULTXH��j�
XQ� SHXSOH� pOX�� 7RXWHV� OHV� IrWHV� LVUDpOLWHV� FRPPpPRUHQW� GHV�
pYpQHPHQWV� GH� O¶KLVWRLUH� QDWLRQDOH �� OD� VRUWH� G¶eJ\SWH�� OD�
UpYROWH� GHV� 0DFFKDEpHV�� OD� PRUW� GH� O¶RSSUHVVHXU� $PDQ�� OD�
GHVWUXFWLRQ� GX�7HPSOH��/¶$QFLHQ�7HVWDPHQW� HVW� DYDQW� WRXW� XQ�
OLYUH� G¶KLVWRLUH� QDWLRQDOH �� V¶LO� D� GRQQp� DX� PRQGH� OH�
PRQRWKpLVPH�� VRQ� FUHGR� HVW� SRXUWDQW� SOXV� WULEDO� TX¶XQLYHUVHO��
&KDTXH� SULqUH�� FKDTXH� ULWH�� SURFODPH� O¶DSSDUWHQDQFH� j� XQH�
DQFLHQQH�UDFH��FH�TXL�SODFH�DXWRPDWLTXHPHQW�OHV�MXLIV�HQ�GHKRUV�
GX�SDVVH�UDFLDO�HW�KLVWRULTXH�GHV�SHXSOHV�DX�PLOLHX�GHVTXHOV�LOV�
YLYHQW��/D�UHOLJLRQ�LVUDpOLWH��FRPPH�OH�PRQWUHQW�GHX[�PLOOH�DQV�
GH� WUDJpGLHV�� HQJHQGUH� QDWLRQDOHPHQW� HW� VRFLDOHPHQW� VD�
VpJUpJDWLRQ��(OOH�PHW�OH�MXLI�j�SDUW��HOOH�LQYLWH�j�OH�PHWWUH�j�SDUW��
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(OOH� FUpH� DXWRPDWLTXHPHQW� GHV� JKHWWRV� PDWpULHOV� HW� FXOWXUHOV��
(OOH�D�IDLW�GHV�MXLIV�GH�OD�GLDVSRUD�XQH�SVHXGR�QDWLRQ GpSRXUYXH�
GH� WRXV� OHV� DWWULEXWV� HW� SULYLOqJHV� GH� OD� QDWLRQDOLWp��PROOHPHQW�
UDVVHPEOpH�SDU�XQ�V\VWqPH�GH�FUR\DQFHV�WUDGLWLRQQHOOHV�IRQGpHV�
VXU� GHV� SRVWXODWV� UDFLDX[� HW� KLVWRULTXHV� TXL� VH� UpYqOHQW�
LOOXVRLUHV�
/HV�MXLIV�RUWKRGR[HV�VRQW�XQH�PLQRULWp�HQ�YRLH�GH�GLVSDULWLRQ��

,OV�pWDLHQW�UHWUDQFKpV�GDQV�O¶(XURSH�RULHQWDOH�R��VH�GpFKDvQD�OD�
IXUHXU� QD]LH� TXL� OHV� pOLPLQD� SUHVTXH� FRPSOqWHPHQW�� /HV�
VXUYLYDQWV� pSDUV� GDQV� OH� PRQGH� RFFLGHQWDO� Q¶RQW� JXqUH�
G¶LQIOXHQFH��HW� OD�PDMHXUH�SDUWLH�GHV�FRPPXQDXWpV�RUWKRGR[HV�
G¶$IULTXH� GX�1RUG�� GX <pPHQ�� GH� 6\ULH�� G¶,UDN�� D� pPLJUp� HQ�
,VUDsO��'DQV�OD�GLDVSRUD�OH�MXGDwVPH�RUWKRGR[H�V¶pWHLQW��HW�F¶HVW�
O¶LPPHQVH� PDMRULWp� GHV� MXLIV� pFODLUpV� RX� DJQRVWLTXHV� TXL�
SHUSpWXHQW�OH�SDUDGR[H�HQ�V¶DFFURFKDQW�OR\DOHPHQW�j�OHXU�VWDWXW�
SVHXGR�QDWLRQDO� SDUFH� TX¶LOV� VH FURLHQW� WHQXV� GH� FRQVHUYHU� OD�
WUDGLWLRQ�MXLYH�
0DLV� LO� Q¶HVW� SDV� IDFLOH� GH� GpILQLU� FH� TXH� VLJQLILH� FHWWH�

H[SUHVVLRQ� GH� © WUDGLWLRQ� MXLYH ª� SRXU� OD�PDMRULWp� FXOWLYpH� TXL�
UHMHWWH�OD�GRFWULQH�GX�3HXSOH�pOX��&HWWH�GRFWULQH�PLVH�D�SDUW��OHV�
PHVVDJHV� XQLYHUVHOV GH� O¶$QFLHQ� 7HVWDPHQW� �DYqQHPHQW� GX�
'LHX� XQLTXH� HW� LQGLYLVLEOH�� 'L[� &RPPDQGHPHQWV�� HWKRV� GHV�
SURSKqWHV�� SURYHUEHV� HW� SVDXPHV�� VRQW� SDVVpV� GDQV� OHV� JUDQGV�
FRXUDQWV� GH� OD� WUDGLWLRQ� MXGpR�KHOOpQLFR�FKUpWLHQQH�� HW� LOV�
DSSDUWLHQQHQW�j�WRXV��MXLIV�HW�QRQ�MXLIV�
$SUqV� OD�GHVWUXFWLRQ�GH� -pUXVDOHP� OHV� MXLIV�FHVVqUHQW�G¶DYRLU�

HQ� SURSUH� XQH� ODQJXH� HW� XQH� FXOWXUH� SURIDQH�� &RPPH� ODQJXH�
SDUOpH�O¶KpEUHX�DYDLW�GpMj�FpGp�OD�SODFH�j�O¶DUDPpHQ�DYDQW�O¶qUH�
FKUpWLHQQH �� HQ� (VSDJQH� OHV� VDYDQWV� HW� OHV� SRqWHV� MXLIV� VH�
VHUYDLHQW� GH� O¶DUDEH �� SOXV� WDUG� OHXUV� VXFFHVVHXUV� pFULYLUHQW� HQ�
DOOHPDQG�� HQ� SRORQDLV�� HQ� UXVVH�� HQ� DQJODLV�� HQ� IUDQoDLV�� 'HV�
FRPPXQDXWpV� MXLYHV� VH� GRQQqUHQW� GHV� GLDOHFWHV� FRPPH� OH�
\LGGLVK� HW� OH� ODGLQR�� GRQW� DXFXQ� QH� SURGXLVLW� G¶°XYUHV�
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FRPSDUDEOHV� DX[� UHPDUTXDEOHV� FRQWULEXWLRQV� MXLYHV� j� OD�
OLWWpUDWXUH�DOOHPDQGH��DXVWUR�KRQJURLVH�RX�DPpULFDLQH�
/D� SULQFLSDOH� DFWLYLWp� OLWWpUDLUH� VSpFLILTXHPHQW MXLYH� GH� OD�

GLDVSRUD� V¶H[HUoD� GDQV� OH� GRPDLQH� GH� OD� WKpRORJLH�� 0DLV� OH�
7DOPXG��OD�.DEEDOH�HW�OHV�JURV�WRPHV�G¶H[pJqVH�ELEOLTXH�VRQW�j�
SHX� SUqV� LQFRQQXV� GX� SXEOLF� MXLI� FRQWHPSRUDLQ�� ELHQ� TX¶LOV�
VRLHQW�� HQFRUH� XQH� IRLV�� OHV� VHXOHV� UHOLTXHV� G¶XQH� WUDGLWLRQ�
VSpFLDOHPHQW� MXLYH� �VL� O¶RQ� YHXW� GRQQHU� XQ� VHQV� FRQFUHW� j� FH
WHUPH�� DX� FRXUV� GHV� GHX[� GHUQLHUV�PLOOpQDLUHV��$XWUHPHQW� GLW��
GDQV�WRXW�FH�TX¶D�SX�SURGXLUH�OD�GLDVSRUD�LO�\�D�VRLW�GHV�RHXYUHV�
TXL�QH�VRQW�SDV�SDUWLFXOLqUHPHQW�MXLYHV��VRLW�GHV�URXYUHV�TXL�QH�
IRQW�SDV�SDUWLH�G¶XQH�WUDGLWLRQ�YLYDQWH��'HV�MXLIV�RQW�IRXUQL�j�OD�
FXOWXUH� GH� OHXUV� SD\V� K{WHV� GHV� FRQWULEXWLRQV� SKLORVRSKLTXHV��
VFLHQWLILTXHV�RX�DUWLVWLTXHV��TXL�QH�FRQVWLWXHQW�QL�XQ�SDWULPRLQH�
FXOWXUHO�QL�XQ�HQVHPEOH�GH�WUDGLWLRQV�DXWRQRPH�
(Q� VRPPH�� OHV� MXLIV� G¶DXMRXUG¶KXL� Q¶RQW� SDV� GH� WUDGLWLRQ�

FXOWXUHOOH� HQ� FRPPXQ �� LOV� RQW� VHXOHPHQW�GHV�KDELWXGHV�HW�GHV�
FRPSRUWHPHQWV� TXL�� SDU� WUDQVPLVVLRQ� VRFLDOH�� SURYLHQQHQW� GH�
O¶H[SpULHQFH� WUDXPDWLVDQWH� GX� JKHWWR�� DLQVL� TXH� G¶XQH� UHOLJLRQ�
TX¶HQ� JpQpUDO� LOV� QH� SUDWLTXHQW� SDV�� j� ODTXHOOH� LOV� QH� FURLHQW�
SOXV��PDLV�TXL�OHXU�FRQIqUH�FHSHQGDQW�XQ�VWDWXW�SVHXGR�QDWLRQDO��
,O�HVW�FODLU�TX¶j�ORQJ�WHUPH��M¶DL�HVVD\p�GH�OH�PRQWUHU�DLOOHXUV�����
OD�VROXWLRQ�GX�SDUDGR[H�QH�SHXW�rWUH�TXH�O¶pPLJUDWLRQ�HQ�,VUDsO�
RX� O¶DVVLPLODWLRQ� SURJUHVVLYH� DX[� SD\V� K{WHV�� $YDQW�
O¶KRORFDXVWH�QD]L� FH�GHUQLHU�SURFHVVXV�EDWWDLW� VRQ�SOHLQ ��HW� HQ�
����� RQ� SRXYDLW� OLUH� GDQV� 7LPH� 0DJD]LQH��� TXH� OHV� MXLIV�
DPpULFDLQV� © WHQGHQW� GH� SOXV� HQ� SOXV� j� pSRXVHU� KRUV� GH� OHXU�
UHOLJLRQ ��LO�\�D�SUHVTXH�XQ�WLHUV�GH�PDULDJHV�PL[WHV ª�
(W� SRXUWDQW� O¶LQIOXHQFH� SHUVLVWDQWH� GX� PHVVDJH� UDFLDO� HW�

KLVWRULTXH�GX� MXGDwVPH��ELHQ�TX¶LO� VRLW� IRQGp�VXU�GHV�LOOXVLRQV��
��� 'DQV�/¶RPEUH�GX�'LQRVDXUH�
��� ���PDUV������
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VHUW� GH� IUHLQ� DIIHFWLI� SXLVVDQW� HQ� IDLVDQW� DSSHO� DX� OR\DOLVPH�
WULEDO��&¶HVW�GDQV�FH�FRQWH[WH�TXH� OH� U{OH� MRXp�SDU� OD� WUHL]LqPH�
WULEX�GDQV�O¶KLVWRLUH�GH�OHXUV�DQFrWUHV�SHXW�FRQFHUQHU�OHV�MXLIV�GH�
OD� GLDVSRUD�� 0DLV� HQFRUH� XQH� IRLV� LO� QH� FRQFHUQH� SDV� OHV�
PRGHUQHV� ,VUDpOLHQV� TXL� RQW� DFTXLV� XQH� DXWKHQWLTXH� LGHQWLWp�
QDWLRQDOH��8QH�GHV�SULQFLSDOHV�FRQWULEXWLRQV�j� OD�FRQQDLVVDQFH�
GH� O¶KpULWDJH� NKD]DU� GHV� MXLIV�� TXL� VDSH� OD� OpJHQGH� GX� 3HXSOH�
pOX�� HVW� GXH� j� $EUDKDP� 3ROLDN�� SURIHVVHXU� G¶+LVWRLUH� j�
O¶XQLYHUVLWp�GH�7HO�$YLY� HW� VDQV�GRXWH�ERQ�SDWULRWH �� FHOD�SHXW�
SDUDvWUH� V\PEROLTXH�� ,,� HVW� SHXW�rWUH� VLJQLILFDWLI� DXVVL� TXH� OH�
© VDEUD ª�Qp�HQ�,VUDsO�UHSUpVHQWH�SK\VLTXHPHQW�HW�PHQWDOHPHQW�
WRXW�O¶RSSRVp�GX�© MXLI�W\SLTXH ª�pOHYp�GDQV�OH�JKHWWR�
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eOpPHQWV�GH�ELEOLRJUDSKLH
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$QQDOV�RI�$GPRQW ��./(%(/��(���© (LQH�QHX�DXIJHIXQGHQH�6DO]EXUJHU�*HVFKLFKWVTXHOOHª��

0LWWHLOXQJHQ�GHU�*HVHOOVFKDIW�I�U�6DO]EXUJHU�/DQGHVNXQGH �������
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