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,QWURGXFWLRQ���

��/D�JXHUUH�IURLGH�GpVLJQH�OD�FRQIURQWDWLRQ�SOXULHOOH�HQWUH�$PpULFDLQV�HW�6RYLpWLTXHV�GH������j�
������/D�SpULRGH�GH�OD�JXHUUH�IURLGH�TXL�V¶pWDOH�GH������j������VH�FDUDFWpULVH�SDU�GH�WUqV�IRUWHV�
WHQVLRQV��

��4X¶HVW�FH�TXL�H[SOLTXH�OH�GpEXW�GH�OD�JXHUUH�IURLGH�"�&RPPHQW�D�W�HOOH�pYROXp�"�

��*HQqVH�HW�PDQLIHVWDWLRQV�GH�OD�JXHUUH�IURLGH��

������������������������VDXW�GH���RX���OLJQHV������������������������

,��/HV�RULJLQHV�GH�OD�JXHUUH�IURLGH�������������

���/HV�RULJLQHV�ORLQWDLQHV�GH�OD�JXHUUH�IURLGH�������������

��5pYROXWLRQ�UXVVH�GH������TXL�IDLW�GH�OD�5XVVLH�OH�SUHPLHU�(WDW�GLULJp�SDU�GHV�FRPPXQLVWHV��
&RQGDPQDWLRQ�HW�UHMHW�GX�QRXYHDX�UpJLPH�GDQV�OHV�FDSLWDOHV�HXURSpHQQHV�HW�DPpULFDLQHV��

��$SSDULWLRQ�GH�GHX[�QRXYHOOHV�SXLVVDQFHV�PRQGLDOHV�j�OD�ILQ�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH��
DX[�LGpRORJLHV�KpJpPRQLTXHV�HW�GLDPpWUDOHPHQW�RSSRVpHV���86$��FDSLWDOLVH��HW�8566�
�FRPPXQLVWH���

��0pVLQWHUSUpWDWLRQV�GHV�UpVROXWLRQV�GHV�FRQIpUHQFHV�LQWHUDOOLpHV���$�<DOWD��IpYULHU�������HW�
3RWVGDP��DR�W�������VRQW�DGRSWpHV��j�SDUWLU�GHV�FRPSURPLV��GHV�UpVROXWLRQV�UHYrWDQW�
G¶LPSRUWDQWHV�DPELJXwWpV�TXL�VH�WUDQVIRUPHQW�SDU�OD�VXLWH�HQ�SRLQWV�G¶DFKRSSHPHQW�j�
O¶H[HPSOH�GH�OD��'pFODUDWLRQ�VXU�O¶(XURSH�OLEpUpH���OH�V\VWqPH�pFRQRPLTXH�HW�SROLWLTXH�j�
PHWWUH�HQ�SODFH�HQ�$OOHPDJQH��

��,QWHUUXSWLRQ�EUXWDOH�HQ�PDL������GH�O¶DLGH�DPpULFDLQH�HQ�IDYHXU�GH�O¶8566��SUrW�EDLO����
SXLVVDQFH�PLOLWDLUH��PRQRSROH�QXFOpDLUH�QRWDPPHQW��SXLVVDQFH�pFRQRPLTXH�HW�ILQDQFLqUH�GHV�
86$�VRQW�FRQVLGpUpH�SDU�O¶8566�FRPPH�XQ�LQVWUXPHQW�GX�FKDQWDJH�pWDVXQLHQ�DXSUqV�GH�VHV�
DOOLpV��FH�TXL�ODLVVH�DSSDUDvWUH�XQH�PpILDQFH�DX�VHLQ�GH�OD�*UDQGH�DOOLDQFH��

��(VFDODGH�GH�OD�PpILDQFH�GqV�������VRYLpWLVDWLRQ�GH�O¶(XURSH�FHQWUDOH�HW�RULHQWDOH�GpQRQFpH�
SDU�:LQVWRQ�&KXUFKLOO���OH�VRUW�GH�O¶$OOHPDJQH�HW�GH�OD�3RORJQH���DJLVVHPHQWV�VXEYHUVLIV�GH�
O¶8566�HQ�*UqFH�HW�HQ�7XUTXLH�LQTXLqWHQW�OHV�86$��

���/HV�RULJLQHV�LPPpGLDWHV�GH�OD�JXHUUH�IURLGH��������



��5DLGLVVHPHQW�DPpULFDLQ���GRFWULQH�7UXPDQ��OH�SODQ�0DUVKDOO�±�SUqV�GH����PLOOLDUGV�GH�
GROODUV�SRXU�OD�UHFRQVWUXFWLRQ�GH�O¶(XURSH�±�HQ�HVW�OH�YROHW�pFRQRPLTXH��TXL�YLVH�j�VWRSSHU�
HQGLJXHU�O¶DYDQFpH�GX�FRPPXQLVPH�HQ�(XURSH�GH�O¶(VW��

��5LSRVWH�VRYLpWLTXH���UHMHW�QHW�GX�SODQ�0DUVKDOO�SDU�O¶8566�HW�VHV�VDWHOOLWHV���pODERUDWLRQ�GH�OD�
GRFWULQH�-GDQRY�HW�FUpDWLRQ�OH���RFWREUH������GX�.RPLQIRUP�TXL�D�

SRXU�EXW�GH�FRRUGRQQHU�O¶DFWLRQ�HW�O¶RULHQWDWLRQ�GH�WRXV�OHV�SDUWLV�FRPPXQLVWHV�HXURSpHQV���OD�
UXSWXUH�GH�OD�*UDQGH�DOOLDQFH�HVW�FRQVDFUpH�HW�OD�JXHUUH�IURLGH�GpFODUpH��

&RDOLWLRQ�FRQWUH�QDWXUH��OD�*UDQGH�DOOLDQFH�QH�VXUYLW�SDV�j�OD�PRQWpH�GH�OD�PpILDQFH�HQ�VRQ�
VHLQ��6RQ�LPSORVLRQ�FRQGXLW��GqV�������j�XQH�JXHUUH�IURLGH�DX[�PXOWLSOHV�PDQLIHVWDWLRQV��

������������������������VDXW�G¶���OLJQH������������������������

,,��/HV�PDQLIHVWDWLRQV�GH�OD�JXHUUH�IURLGH�������������

���8QH�PXOWLSOLFDWLRQ�GH�FULVHV�SROLWLFR�PLOLWDLUHV�

��/¶HQMHX�DOOHPDQG�GpERXFKH�VXU�OH�EORFXV�GH�%HUOLQ��MXLQ������PDL���������DILQ�GH�IDLUH�
EDUUDJH�DX�FRPPXQLVPH��OHV�2FFLGHQWDX[�GpFLGHQW�GH�UHOHYHU�OHV�SDUWLHV�DOOHPDQGHV�TX¶LOV�
RFFXSHQW��(Q�UHSUpVDLOOHV�O
8566�GpFLGH�OH����MXLQ������GH�FRXSHU�OHV�URXWHV�HW�OHV�YRLHV�
IHUUpHV�TXL�UHOLHQW�OHV�WURLV�]RQHV�G
RFFXSDWLRQ�RFFLGHQWDOHV�GH�%HUOLQ�j�O
2XHVW��$SUqV����PRLV�
GH�WHQVLRQV��OH�EORFXV�HVW�OHYp�SDU�O¶8566�HQ�PDL�������

��/¶HQMHX�DVLDWLTXH�GpERXFKH�VXU�OD�JXHUUH�GH�&RUpH������±������HW�OD�JXHUUH�G¶,QGRFKLQH�
������±��������O¶8566�GpSRUWH�OD�JXHUUH�IURLGH�HQ�$VLH�DYHF�OHV�VRXWLHQV�LQGLUHFWV��YRLUH�
GLUHFWV�TX¶HOOH�DSSRUWH�DX[�1RUG�&RUpHQV�HW�DX�9LHWPLQK�HQ�JXHUUH�UHVSHFWLYHPHQW�DYHF�OD�
&RUpH�GX�6XG��SUR�86$��HW�OD�)UDQFH��

���8QH�DXWUH�IRUPH�G¶DIIURQWHPHQW���OD�FRXUVH�DX[�DOOLDQFHV�HW�DX[�DUPHPHQWV�

��6XU�OH�SODQ�PLOLWDLUH���GDQV�OH�FDPS�RFFLGHQWDO��VLJQDWXUH�GX�3DFWH�GH�%UX[HOOHV�HQ�PDUV������
SDU�OHV�SD\V�PHPEUHV�GX�%HQHOX[�G¶XQH�DOOLDQFH�GpIHQVLYH�DYHF�OD�YRORQWp�GH�VH�UDSSURFKHU�
GHV�86$���FUpDWLRQ�OH���DYULO������GH�O¶2UJDQLVDWLRQ�GX�7UDLWp�GH�O¶$WODQWLTXH�1RUG���VLJQDWXUH�
HQ������DYHF�O¶$XVWUDOLH��OD�1RXYHOOH�=pODQGH�HW�GµDXWUHV�SD\V�GX�3DFLILTXH�G¶XQ�WUDLWp�GH�
GpIHQVH��O¶$1=86���VLJQDWXUH�G¶XQ�WUDLWp�GH�VpFXULWp�DPpULFDQR�MDSRQDLV�HQ�VHSWHPEUH��������
������PLVH�DX�SRLQW�SDU�OHV�86$�GH�OD�ERPEH�j�K\GURJqQH���OH�EXGJHW�PLOLWDLUH�GHV�86$�SDVVH�
GH�������PLOOLDUGV�GH�GROODUV�HQ������j�������HQ���������GDQV�OH�FDPS�VRYLpWLTXH��VLJQDWXUH�
HQWUH������HW������GHV�WUDLWpV�GH�FRRSpUDWLRQ�PLOLWDLUH�HQWUH�O¶8566�HW�VHV�VDWHOOLWHV�G¶(XURSH�
GH�O¶(VW���VLJQDWXUH�G¶XQ�WUDLWp�G¶DPLWLp�HW�G¶DOOLDQFH�VLQR�VRYLpWLTXH�OH����IpYULHU�������������
HW�������O¶8566�PHW�DX�SRLQW�OHV�ERPEHV�DWRPLTXH�HW�j�K\GURJqQH���

��6XU�OH�SODQ�pFRQRPLTXH���GDQV�OH�FDPS�RFFLGHQWDO��FUpDWLRQ�OH����DYULO������GH�
O¶2UJDQLVDWLRQ�(XURSpHQQH�GH�&RRSpUDWLRQ�pFRQRPLTXH�SRXU�JpUHU�OHV�IRQGV�GX�SODQ�0DUVKDOO�
��PLVH�HQ�SODFH�G¶XQ�SURFHVVXV�G¶LQWpJUDWLRQ�SROLWLFR�pFRQRPLTXH�HQ�(XURSH�GH�O¶2XHVW�DYHF�
OD�FUpDWLRQ�HQ������GH�OD�&RPPXQDXWp�(XURSpHQQH�SRXU�OH�&KDUERQ�HW�O¶$FLHU����GDQV�OH�FDPS�
VRYLpWLTXH��FUpDWLRQ�SDU�O¶8566��HQ�UpSRQVH�j�O¶2(&(��GX�&RQVHLO�G¶$LGH�(FRQRPLTXH�
0XWXHOOH���



������������������������VDXW�GH���RX���OLJQHV������������������������

&RQFOXVLRQ��

(QWUH������HW�������OHV�FRQGLWLRQV�G¶XQ�DIIURQWHPHQW�GLUHFW�DPpULFDQR�VRYLpWLTXH�VHPEOHQW�
UpXQLHV���HQ�(XURSH�HW�HQ�$VLH��OHV�GHX[�FDPSV�VH�UDLGLVVHQW�HW�V¶RUJDQLVHQW��

�

6XMHW�GH�W\SH�����/D�FRQIpUHQFH�GH�<DOWD���OH�SDUWDJH�GX�PRQGH�"�

,QWURGXFWLRQ��

��<DOWD��ORFDOLWp�GX�VXG�GH�OD�&ULPpH��8566��DFFXHLOOH�GX���DX����IpYULHU������5RRVHYHOW�
�86$���&KXUFKLOO��*UDQGH�%UHWDJQH��HW�6WDOLQH��8566��SRXU�XQH�GHX[LqPH�FRQIpUHQFH�
WULSDUWLWH��

��/¶HVSULW�GH�<DOWD�D�W�LO�pWp�FHOXL�GX�SDUWDJH�GX�PRQGH�SDU�OHV�WURLV�*UDQGV�"�

��/¶HVSULW�GH�<DOWD�HW�OHV�UpVXOWDWV���OHV�LQWHUSUpWDWLRQV�GHV�DFFRUGV�GH�<DOWD��

�������������������������VDXW�GH���RX���OLJQHV������������������������

,��/¶HVSULW�GH�<DOWD�HW�OHV�UpVXOWDWV�

���/¶HVSULW�GH�OD�FRQIpUHQFH�GH�<DOWD�

��&RRSpUDWLRQ�GH�WURLV�JUDQGV�SRXU�SUpVHUYHU�OD�SDL[�GDQV�OH�PRQGH��OD�GpIDLWH�DOOHPDQGH�
VHPEOH�VH�SUpFLVHU���O¶$UPpH�5RXJH�HVW�j����NP�GH�%HUOLQ���

��3URMHW�GH�OD�FUpDWLRQ�G¶XQH�QRXYHOOH�RUJDQLVDWLRQ�LQWHUQDWLRQDOH��FRQIRUPpPHQW�j�OD�&KDUWH�
GH�O¶$WODQWLTXH�VLJQpH�HQ��������

���/HV�UpVROXWLRQV�GH�<DOWD�

��/¶RFFXSDWLRQ�HW�O¶DGPLQLVWUDWLRQ�GH�O¶$OOHPDJQH�HW�GH�O¶$XWULFKH�SDU�OHV�WURXSHV�
pWDVXQLHQQHV��IUDQoDLVHV��EULWDQQLTXHV�HW�VRYLpWLTXHV��

��6RXKDLW�GHV�DQJOR�VD[RQV�GH�YRLU�O¶8566�HQWUHU�HQ�JXHUUH�FRQWUH�OH�-DSRQ�DSUqV�OD�GpIDLWH�
DOOHPDQGH��:LQVWRQ�&KXUFKLOO�FUDLJQDQW�XQH�IRUWH�HPSULVH�VRYLpWLTXH�j�O¶(VW�GDQV�OHV�%DONDQV��

��'pFODUDWLRQ�VXU�O¶(XURSH�OLEpUpH���OH�UpWDEOLVVHPHQW�GH�O¶RUGUH�HQ�(XURSH�SDU�OH�ELDLV�GH�
O¶pWDEOLVVHPHQW�GH�JRXYHUQHPHQWV�GpPRFUDWLTXHV�GDQV�OHV�SD\V�OLEpUpV�GH�O¶RFFXSDWLRQ�
DOOHPDQGH��

��/H�MXJHPHQW�GHV�FULPLQHOV�GH�JXHUUH�QD]LV��

��)L[DWLRQ�SDU�OHV�$OOLpV�GHV�OLPLWHV�GH�OHXUV�]RQHV�G¶RFFXSDWLRQ�HQ�$OOHPDJQH�HW�j�%HUOLQ���
DFTXLVLWLRQV�WHUULWRULDOHV�GH�O¶8566�DFFHSWpHV��SD\V�EDOWHV��3RORJQH�RULHQWDOH��HW�REWHQWLRQ�GH�
FHWWH�GHUQLqUH��8566��GH�SDLHPHQW�GH�UpSDUDWLRQV�SDU�O¶$OOHPDJQH��



��2EWHQWLRQ�SDU�5RRVHYHOW�TXH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�DSUqV�OD�JXHUUH�VH�IDVVH�GDQV�OH�
FDGUH�G¶XQH�RUJDQLVDWLRQ�GHV�QDWLRQV�XQLHV��JUDQGHV�OLJQHV�GH�O¶218�IL[pHV����REWHQWLRQ�GH���
VLqJHV�j�OD�IXWXUH�218��8566��%LpORUXVVLH��8NUDLQH���

&OLPDW�GH�GLVFXVVLRQV�UHODWLYHPHQW�FRUGLDOHV�PDLV�FRQWURYHUVHV�VXU�OD�VLJQLILFDWLRQ�GH�<DOWD��
5RRVHYHOW�pWDQW�DFFXVp�G¶DYRLU�OLYUp�XQH�SDUWLH�GH�O¶(XURSH�DX[�VRYLpWLTXHV�j�O¶LVVXH�G¶kSUHV�
PDUFKDQGDJHV��6¶DJLW�LO�DORUV�G¶XQ�SDUWDJH�GX�PRQGH�"�

������������������������VDXW�G¶���OLJQH������������������������

,,��/HV�LQWHUSUpWDWLRQV�GH�<DOWD�

���/D�WKqVH�GX��SDUWDJH�GX�PRQGH��j�<DOWD�

��8OFpUp�SDU�O¶DEVHQFH�GH�OD�)UDQFH�j�<DOWD��'H�*DXOOH�DFFUpGLWH�VXU�<DOWD�XQH�OpJHQGH��FHOOH�
GX�SDUWDJH�GX�PRQGH�HQWUH�5RRVHYHOW�HW�6WDOLQH��

��/¶(XURSH�HQ�SDUWLFXOLHU�DXUDLW�pWp�GLYLVpH�HQ�]RQHV�G¶LQIOXHQFHV�R��5RRVHYHOW��PDODGH�V¶HVW�
ODLVVp�DEXVHU�SDU�OH�F\QLVPH�GH�6WDOLQH�IDLVDQW�FURLUH�j�XQ�PRGXV�YLYHQGL�IRQGp�VXU�XQ�UDSSRUW�
GH�IRUFH�IDYRUDEOH�j�O¶8566�XQ�PRPHQW�GRQQp��

��/HV�FRQWURYHUVHV�LVVXHV�GHV�GpFLVLRQV�GH�<DOWD��GpVDFFRUGV�VXU�OHV�IURQWLqUHV�IXWXUHV��
SURPHVVHV�QRQ�WHQXHV�VXU�OHV�pOHFWLRQV�OLEUHV�HQ�3RORJQH�QRWDPPHQW��PDUFKDQGDJHV�GX�
FKHPLQ�GH�IHU�GH�0DQGFKRXULH��GX�SRUW�$UWKXU��GHV�vOHV�GH�6DNKDOLQH«��DFFUpGLWHQW�O¶LGpH�GX�
SDUWDJH�GX�PRQGH�j�<DOWD��

��6RYLpWLVDWLRQ�GH�O¶(XURSH�GH�O¶(VW�HW�GX�&HQWUH�GRQQH�OLHX�j�XQ�SDUWDJH�GX�PRQGH���OH�PRQGH�
D�pWp�SDUWDJp��PDLV�VHORQ�XQH�ORL�QRQ�pFULWH��

���/D�WKqVH�GX�QRQ�SDUWDJH�GX�PRQGH�j�<DOWD�

��/HV�2FFLGHQWDX[�QH�VH�IRQW�SDV�EHDXFRXS�G¶LOOXVLRQV�VXU�OD�PDQLqUH�GRQW�6WDOLQH�HQWHQG�
pWDEOLU�OD�GpPRFUDWLH�HQ�(XURSH�GH�O¶(VW��PDLV�LOV�QH�WUDQVLJHQW�SDV�VXU�OHV�SULQFLSHV�H[SRVpV�
GDQV�OD�GpFODUDWLRQ�GH�O¶(XURSH�OLEpUpH��

��/H�FRQWH[WH�SROLWLTXH�HW�PLOLWDLUH�HQ�IpYULHU������LQFLWp�j�OD�FRQFLOLDWLRQ���OD�JXHUUH�Q¶HVW�SDV�
ILQLH�HW�LO�IDXW�YDLQFUH�O¶$OOHPDJQH�HW�OH�-DSRQ��/¶KHXUH�HVW�GRQF�j�O¶XQLRQ�GHV�©�IRUFHV�DQWL�
IDVFLVWHV�ª��

��0rPH�VL�O¶HQWHQWH�HQWUH�OHV�WURLV�*UDQGV�GRQQH�OLHX�j�G¶kSUHV�PDUFKDQGDJHV�DXFXQ�DFFRUG�QH�
FRQFUpWLVH�OH�SDUWDJH�GX�PRQGH��

������������������������VDXW�GH���RX���OLJQHV������������������������

&RQFOXVLRQ���

/¶LGpH�GX�SDUWDJH�GX�PRQGH�j�<DOWD�HVW�XQ�P\WKH�FUpp�SDU�XQ�JpQpUDO�'H�*DXOOH�YH[p�GH�QH�
SRXYRLU�DVVLVWp�j�OD�UpXQLRQ�GHV�QRXYHDX[�JUDQGV��



&HWWH�FRQIpUHQFH�HVW�XQ�VLPSOH�FRPSURPLV�KLVWRULTXH�R��RQW�IRUWHPHQW�SHVp�OHV�DVSLUDWLRQV�j�
O¶XQLRQ��j�OD�SDL[��j�OD�GpPRFUDWLH�GHV�SHXSOHV�GH�OD�*UDQGH�$OOLDQFH��

/HV�GLVVHQVLRQV�REVHUYpHV�j�<DOWD�PDUTXHQW�HOOHV�OH�GpEXW�GH�OD�*XHUUH�IURLGH�"�

6XMHW�GH�W\SH�����/H�EORFXV�GH�%HUOLQ���RULJLQHV��pYROXWLRQ�HW�GpQRXHPHQW�

,QWURGXFWLRQ�

$YHF�OH��FRXS�GH�3UDJXH��HQ�������WRXV�OHV�SD\V�j�O
HVW�GX��ULGHDX�GH�IHU��VRQW�GpVRUPDLV�
JRXYHUQpV�SDU�GHV�FRPPXQLVWHV��(Q�$OOHPDJQH��OHV�2FFLGHQWDX[�GpFLGHQW�DORUV�GDQV�OHXUV�
]RQHV�OD�UHFRQVWLWXWLRQ�G
XQ�(WDW�DOOHPDQG�SHUPHWWDQW�GH�IDLUH�EDUUDJH�DX�FRPPXQLVPH��&HWWH�
GpFLVLRQ�GpFOHQFKH�OD�SUHPLqUH�JUDQGH�FULVH�GH�OD�*XHUUH�IURLGH��OD�FULVH�GH�%HUOLQ��

�7RXWHIRLV��RQ�SHXW�VH�GHPDQGHU�TXHOOHV�VRQW�OHV�FDXVHV�UpHOOHV�GHV�GpVDFFRUGV�TXL�YRQW�
HQWUDvQHU�OH�EORFXV�GH�%HUOLQ"�

5pSRQGUH�j�FHWWH�LQWHUURJDWLRQ�QRXV�DPqQH�j�H[KXPHU�OHV�RULJLQHV�GX�EORFXV��SXLV�j�GpFULUH�
WRXU�j�WRXU�VRQ�pYROXWLRQ�HW�VRQ�GpQRXHPHQW��

��

,��/HV�RULJLQHV�GH�OD�FULVH�

��6RYLpWLVDWLRQ�GH�O
(XURSH�GH�O
(VW��&KHUFKDQW�j�FRQVWLWXHU�XQ�JODFLV�GpIHQVLI��O
8566�pWHQG�OH�
FRPPXQLVPH�KRUV�GHV�IURQWLqUHV�VRYLpWLTXHV��HQ�(XURSH�GH�O
(VW��

��/HV�QRQ�GLWV�GH�<DOWD��6L�OD�FRQIpUHQFH�GH�<DOWD�V
HVW�FODLUHPHQW�H[SULPpH�VXU�OD�SDUWLWLRQ�GH�
O
$OOHPDJQH�HQ�TXDWUH�]RQHV�G
RFFXSDWLRQ��HOOH�QH�V
HVW�SDV�SURQRQFpH�VXU�OH�V\VWqPH�SROLWLTXH�
HW�pFRQRPLTXH�j�SUDWLTXHU�GDQV�O
$OOHPDJQH�RFFXSpH��GH�PrPH�TX
HOOH�HVW�UHVWpH�PXHWWH�VXU�OD�
GXUpH�GH�O
RFFXSDWLRQ��

��5HOqYHPHQW�GH�O
$OOHPDJQH�RFFLGHQWDOH��$ILQ�GH�IDLUH�EDUUDJH�DX�FRPPXQLVPH��OHV�
$PpULFDLQV�GpFLGHQW�GH�ODQFHU�OH�UHOqYHPHQW�pFRQRPLTXH�HW�SROLWLTXH�GH�O
$OOHPDJQH�
RFFLGHQWDOH��FI��GRFWULQH�7UXPDQ��3ODQ�0DUVKDOO���&H�TXL�VH�WUDGXLW��HQWUH�DXWUHV�SDU�O
KRVWLOLWp�
DPpULFDLQH�SDU�UDSSRUW�j�OD�SRXUVXLWH�GH�OD�GpVLQGXVWULDOLVDWLRQ�GH�OD�SDUWLH�RFFLGHQWDOH�GH�
O
$OOHPDJQH��

��)XVLRQ�GHV�]RQHV�G
RFFXSDWLRQ�IUDQoDLVH��EULWDQQLTXH�HW�DPpULFDLQH��$�OD��EL]RQH��DQJOR�
DPpULFDLQH�VH�MRLQW�OD�]RQH�IUDQoDLVH��

��8QLILFDWLRQ�PRQpWDLUH�GHV�WURLV�]RQHV��8QH�QRXYHOOH�PRQQDLH��OH�'HXWVFKHPDUN��\�UHPSODFH�
�OH����MXLQ��O
DQFLHQ�0DUN�GpSUpFLp�SDU�OHV�pPLVVLRQV�PDVVLYHV�GHV�6RYLpWLTXHV��&HWWH�UpIRUPH�
PRQpWDLUH�SURYRTXH�XQH�FULVH�DLJXs�HQWUH�OHV�2FFLGHQWDX[�HW�OHV�6RYLpWLTXHV���F¶HVW�OD�ILQ�GX�
JRXYHUQHPHQW�TXDGULSDUWLWH��/H����PDUV��������

/HV�2FFLGHQWDX[�MXVWLILHQW�WRXWHV�FHV�PHVXUHV�FRPPH�XQH�ULSRVWH�j�OD�VDWHOOLVDWLRQ�GH�O
(XURSH�
GH�O
(VW��3RXU�OHV�6RYLpWLTXHV��WRXWHV�FHV�PHVXUHV�VRQW�HQ�FRQWUDGLFWLRQ�DYHF�OHV�DFFRUGV�GH�
3RWVGDP��$XVVL�UpDJLVVHQW�LOV�DX�SURFHVVXV�GH�FUpDWLRQ�G
XQH�HQWLWp�SROLWLTXH�SDU�OH�EORFXV�GH�
%HUOLQ�RXHVW��



,,��/H�GpURXOHPHQW�

�%ORFXV�GH�%HUOLQ�RXHVW���OH����MXLQ�������/
8566�GpFLGH�GH�FRXSHU�OHV�URXWHV�HW�OHV�YRLHV�
IHUUpHV�TXL�UHOLHQW�OHV�WURLV�]RQHV�G
RFFXSDWLRQ�RFFLGHQWDOHV�GH�%HUOLQ�j�O
2XHVW��

�0LVH�HQ�SODFH�GX��SRQW�DpULHQ����%HUOLQ�2XHVW�ULVTXDQW�G
rWUH�DVSK\[LpH��/HV�$PpULFDLQV�
RUJDQLVHQW�XQ�JLJDQWHVTXH�SRQW�DpULHQ�SRXU�UDYLWDLOOHU�OHV�%HUOLQRLV�GH�O
2XHVW��(Q�XQ�DQ������
PLOOLRQV�GH�WRQQHV�GH�UDYLWDLOOHPHQW�VRQW�DLQVL�DFKHPLQpV��

�0HQDFH�G
XWLOLVDWLRQ�GH�OD�IRUFH�SDU�OHV�$PpULFDLQV�SRXU�PDLQWHQLU�OLEUHV�OHV�FRXORLUV�DpULHQV��
)LQDOHPHQW��OD�PDvWULVH�DpULHQQH�TXH�OHV�86$�PDQLIHVWHQW�SHUPHW�G
pYLWHU�O
DIIURQWHPHQW��

)LQDOHPHQW��Q¶D\DQW�SDV�SURYRTXHU�OH�UHFXO�RX�OH�GpSDUW�GHV�2FFLGHQWDX[��OHV�6RYLpWLTXHV�
OqYHQW�OH�EORFXV�HQ����PDL�������6WDOLQH�UHFRQQDvW�VD�GpIDLWH�IDFH�DX�FDPS�RFFLGHQWDO��

,,,��/H�GpQRXHPHQW��HW�VHV�FRQVpTXHQFHV��

��&UpDWLRQ�GH�OD�5)$��HQYLVDJp�GHSXLV������SDU�OHV�2FFLGHQWDX[��OH�SDUWDJH�HIIHFWLI�GH�
O
$OOHPDJQH�VH�FRQFUpWLVH��,OV�FUpHQW��OH���PDL�������OD�5)$��JURXSDQW�OHV�WURLV�]RQHV�
RFFLGHQWDOHV��(OOHV�V
DOLJQHQW��QDWXUHOOHPHQW��GHUULqUH�OHV�86$��

��&UpDWLRQ�GH�OD�5'$��HQ�UpDFWLRQ�j�OD�FUpDWLRQ�GH�OD�5)$��OHV�6RYLpWLTXHV�FUpHQW�VXU�OHXU�H[�
]RQH�OD�5'$��OH���RFWREUH�������

��5HQIRUFHPHQW�GX�VHQWLPHQW�SUR�DPpULFDLQ�HQ�$OOHPDJQH���$X�OLHX�G¶DIIDLEOLU�O¶LQIOXHQFH�
RFFLGHQWDOH�HQ�$OOHPDJQH��LO�OD�FRQIRUWH���OD�UpDFWLRQ�GHV�$PpULFDLQV�FRQYDLQF�OHV�$OOHPDQGV�
GH�OD�VLQFpULWp�GH�OHXU�VRXWLHQ��

&RQFOXVLRQ�

(Q�������OD�VLWXDWLRQ�UHVWH�ILJpH��/HV�EORFV�VH�SDUWDJHQW�O
$OOHPDJQH�HW�%HUOLQ��$XFXQ�FDPS�QH�
SHXW�V
DYHQWXUHU�GDQV�O
DXWUH�VDQV�SURYRTXHU�GH�FRQIOLW�JpQpUDOLVp��&
HVW�SRXUTXRL�OH�FRQIOLW�
TXLWWH�O
(XURSH�SRXU�O
$VLH��

���������������������������������������������������������������������������������������

$QQH[HV�

��

/D�FULVH�GH�%HUOLQ�WUDGXLW�OH�SUREOqPH�GH�O
XQLWp�RX�OD�GLYLVLRQ�GH�O
$OOHPDJQH��8QH�$OOHPDJQH�
XQLILpH� DX� F°XU� GH� O
(XURSH� FRQVWLWXH� XQ� GDQJHU� SRWHQWLHO� HQ� UDLVRQ� G
XQ� SDQJHUPDQLVPH�
WRXMRXUV� HQFOLQ� j� UHQDvWUH�� XQH� $OOHPDJQH� GLYLVpH� ULVTXH� G
H[DFHUEHU� XQ� QDWLRQDOLVPH�
SDVVLRQQHO�HW�GH�GHYHQLU�XQ�EU�ORW�SUrW�j�LQFHQGLHU�OH�FRQWLQHQW��

7KqVH�DQJOR�DPpULFDLQH��UHOHYHU�OH�SD\V�DILQ�TX
LO�VH�VXIILVH�j�OXL�PrPH��OH�3ODQ�0RUJKHQWDX�
GH������SRXU�XQH��$OOHPDJQH�SDVWRUDOH��HVW�MHWp�DX[�RXEOLHWWHV��GH�PrPH�TXH�OH�SULQFLSH�GX�
GpPHPEUHPHQW�DGPLV�j�7pKpUDQ�HW�j�<DOWD��



7KqVH�VRYLpWLTXH��ODLVVHU�j�O
$OOHPDJQH�VRQ�XQLWp�SROLWLTXH��PDLV�OD�PDLQWHQLU�
pFRQRPLTXHPHQW�GLYLVpH��O
8566�UHIXVH�OD�6DUUH�j�OD�)UDQFH��PDLV�GpPRQWH�j�WRXU�GH�EUDV�OHV�
XVLQHV�GH�VD�]RQHV��HW��������NLORPqWUHV�GH�UDLOV�GH�FKHPLQ�GH�IHU�VXU��������H[LVWDQWV����

�

6XMHW�GH�W\SH����/D�FULVH�GH�&XED��*pQqVH��
GpURXOHPHQW�HW�FRQVpTXHQFHV�

�6XMHW�GH�W\SH����/D�FULVH�GH�IXVpHV�GH�&XED���FDXVHV��GpURXOHPHQW�HW�FRQVpTXHQFHV�

�SDU�OH�3URIHVVHXU�GDULXV�(1*8(1*+��

��

,QWURGXFWLRQ���

��'pILQLWLRQ�GX�VXMHW���/D�FULVH�GH�&XED�HVW�XQ�FRQIOLW�GH�OD�*XHUUH�IURLGH��(OOH�D�OLHX�HQ�������

��3UREOpPDWLTXH���4XHOV�VRQW�OHV�RULJLQHV��OH�GpURXOHPHQW�HW�OHV�FRQVpTXHQFHV�GH�OD�FULVH�GH�
IXVpHV�GH�&XED�"�

��3ODQ���7URLV�SDUWLHV���FDXVHV��GpURXOHPHQW�HW�FRQVpTXHQFHV��

��

,��/HV�FDXVHV�GH�OD�FULVH�GH�IXVpHV�GH�&XED�

/D�FULVH�GH�&XED�D�GHV�FDXVHV�ORLQWDLQHV�HW�LPPpGLDWHV��

��/HV�FDXVHV�ORLQWDLQHV�GH�OD�FULVH�&XED���OD�GpJUDGDWLRQ��SXLV�OD�UXSWXUH�GHV�UHODWLRQV�
DPpULFDQR�FXEDLQHV��

��/¶DUULYpH�DX�SRXYRLU�GH�)LGqOH�&DVWUR���/H��HU�MDQYLHU�������OD�UpYROXWLRQ�FDVWULVWH�GHV�©�
%DUEXGRV�ª�WULRPSKH�GX�UpJLPH�GLFWDWRULDO�GH�)XOJHQFLR�%DWLVWD��VRXWHQX�SDU�OHV�(WDWV�8QLV���
0HQDoDQW�OHV�LQWpUrWV�pWDVXQLHQV��&DVWUR�HQWDPH�GHV�UpIRUPHV�DJUDLUHV��VHFWHXUV�GRPLQpV�SDU�
OHV�SURSULpWDLUHV�pWDVXQLHQV���VLJQH�HQ�IpYULHU������GHV�DFFRUGV�FRPPHUFLDX[�DYHF�O¶8566�
�VXU�OH�VXFUH�FXEDLQ�HW�OH�SpWUROH�VRYLpWLTXH���

��$R�W�������HPEDUJR�DPpULFDLQ�VXU�OH�FRPPHUFH�DYHF�&XED���9R\DQW�OHXUV�LQWpUrWV�PHQDFpV��
OHV�(WDWV�8QLV�UpDJLVVHQW�SDU�XQ�HPEDUJR�GHV�H[SRUWDWLRQV�YHUV�&XED��PDLV�DXVVL�HQ�UpGXLVDQW�
GH���������WRQQHV�OHV�LPSRUWDWLRQV�GH�VXFUH�FXEDLQ��

��2FWREUH�������QDWLRQDOLVDWLRQ�GµLQWpUrWV�DPpULFDLQV�j�&XED���,QGXVWULHV��%DQTXHV«�



��-DQYLHU�������UXSWXUH�GHV�UHODWLRQV�GLSORPDWLTXHV�HQWUH�OHV�(WDWV�8QLV�HW�&XED���([DVSpUpV�
SDU�OD�GpULYH�VRFLDOLVWH�GX�UpJLPH�GH�&DVWUR��OHV�(WDWV�8QLV�URPSHQW�OHXUV�UHODWLRQV�
GLSORPDWLTXHV�DYHF�&XED��

��$YULO��OH�����������OH�GpEDUTXHPHQW�GH������H[LOpV�FXEDLQV�DQWL�FDVWULVWHV��VRXWHQXV�SDU�OD�
&,$��GDQV�OD�EDLH�GHV�FRFKRQV�pFKRXH�ODPHQWDEOHPHQW������PLOLWDQWV�DQWLFDVWULVWHV�VRQW�WXpV�
HW������HPSULVRQQpV���

��/HV�FDXVHV�LPPpGLDWHV���,QVWDOODWLRQ�GHV�IXVpHV�VRYLpWLTXHV�j�&XED�

��/¶pFKHF�GX�GpEDUTXHPHQW�DPqQH�&XED�j�FRQVROLGHU�VHV�UDSSRUWV�DYHF�O¶8566���������&XED�
VH�WRXUQH�GDYDQWDJH�YHUV�O¶8566�HW�OXL�GHPDQGH�VHFUqWHPHQW�GHV�DUPHV�HW�GHV�IXVpHV�SRXU�
DVVXUHU�VD�GpIHQVH�IDFH�DX[�(WDWV�8QLV��

��/¶LQVWDOODWLRQ�GHV�PLVVLOHV�VRYLpWLTXHV�j�&XED���DUULYpH�j�&XED��PDL�������GH��������VROGDWV�
VRYLpWLTXHV�HW����PLVVLOHV�QXFOpDLUHV��/¶LQVWDOODWLRQ�GHV�UDPSHV�GH�ODQFHPHQW�GH�IXVpHV�
QXFOpDLUHV�j�SRUWpH�PR\HQQH��FDSDEOH�G¶DWWHLQGUH�SOXVLHXUV�YLOOHV�DPpULFDLQHV�GRQW�&KLFDJR��
1HZ�<RUN��:DVKLQJWRQ��DFKHYpHV��FHOOHV�j�SRUWpH�LQWHUPpGLDLUH�pWDLHQW�HQ�FRXU�GH�
FRQVWUXFWLRQ��

��/D�SULVH�GHV�SKRWRV�G¶LQVWDOODWLRQV�VRYLpWLTXHV�SDU�GHV�DYLRQV�DPpULFDLQV���OH����RFWREUH�
������XQ�DYLRQ�8��DPpULFDLQ�SKRWRJUDSKLH�j�&XED�GHV�EDVHV�GH�ODQFHPHQW�G¶XQH�TXDUDQWDLQH�
GH�IXVpHV�GH������j�������NP�GH�SRUWpH��

/D�FRQILUPDWLRQ�GH�OD�SUpVHQFH�PLOLWDLUH�VRYLpWLTXH�j�&XED�SURYRTXH�XQH�FULVH�JUDYH�HQWUH�OHV�
GHX[�VXSHUV�SXLVVDQFHV��&RPPHQW�VH�GpURXOH�W�HOOH�"�

��

,,��/H�GpURXOHPHQW�GH�OD�FULVH�

/D�FULVH�GH�&XED�VH�GpURXOH�GX����RFWREUH�DX����QRYHPEUH������HW�FRPSUHQG�WURLV�JUDQGV�
PRPHQWV���

���HU�PRPHQW��OH����DX����RFWREUH��������'LVFRXUV�WUqV�IHUPH�GH�.HQQHG\�j�OD�WpOpYLVLRQ�
DPpULFDLQH��SKRWRV�j�O¶DSSXL��LO�DQQRQFH�OD�PLVH�HQ�TXDUDQWDLQH��VXU�WRXV�OHV�FKDUJHPHQWV�
G¶pTXLSHPHQWV�PLOLWDLUHV�RIIHQVLIV�GHVWLQpV�j�&XED��DYHF�EORFXV�GH�O¶vOH�SDU�OD�IORWWH�
DPpULFDLQH��DLQVL�TXH�OD�PLVH�HQ�pWDW�G¶DOHUWH�JpQpUDOH�GHV�IRUFHV�DPpULFDLQHV���/HV�(WDWV�8QLV�
V¶DUURJHQW�XQ�GURLW�GH�FRQWU{OH�HQ�SOHLQH�PHU�GHV�QDYLUHV�VRYLpWLTXHV�SRXU�LQWHUGLUH�
O¶LPSRUWDWLRQ�j�&XED�GHV�RJLYHV�QXFOpDLUHV��

���H�PRPHQW��GX����DX����RFWREUH��������'HYDQW�OD�IHUPHWp�GHV�(WDWV�8QLV��OHV�6RYLpWLTXHV�
UHFXOHQW��/H�����.KURXFKWFKHY�GHPDQGH�HQ�pFKDQJH�GX�UHWUDLW�GHV�DUPHV�VRYLpWLTXHV�GH�O¶vOH�
FHOXL�GHV�PLVVLOHV�DPpULFDLQV�LQVWDOOpV�HQ�7XUTXLH��/H����RFWREUH�������O¶8566�UHFXOH�HW�IDLW�
IDLUH�GHPL�WRXU�j�VHV�QDYLUHV��TXL�IDLVDLHQW�URXWH�HQ�GLUHFWLRQ�GH�&XED���SURPHW�HQ�RXWUH�GH�
UHWLUHU�PLVVLOHV��IXVpHV�HW�DXWUHV�ERPEDUGLHUV�GH�&XED��/HV�(WDWV�8QLV�V¶HQJDJHQW�HQ�FRQWUH�
SDUWLH�j�QH�SDV�DWWDTXHU�&XED��

���H�PRPHQW��QRYHPEUH��������(Q�HIIHW��IXULERQG�GH�QH�SDV�DYRLU�pWp�FRQYLp�DX[�QpJRFLDWLRQV��
&DVWUR�FULWLTXH�O¶DFFRUG�VLJQp�HQWUH�OHV�GHX[�*UDQGV��HQ�SDUWLFXOLHU�O¶DWWLWXGH�GH�



.KURXFKWFKHY��HW�UHIXVH�O¶LQVSHFWLRQ�GH�O¶218�HQ�YXH�GX�GpPDQWqOHPHQW�GHV�IXVpHV��/H����
QRYHPEUH�������&DVWUR�DFFHSWH�ILQDOHPHQW�OH�UHWUDLW�GHV�PLVVLOHV��FH�TXL�SRXVVH�.HQQHG\�j�
OHYHU�OH�EORFXV�WRXW�HQ�PDLQWHQDQW�OHV�LQVSHFWLRQV�DpULHQQHV��&¶HVW�OD�ILQ�GH�OD�FULVH��

0DOJUp�FH�UqJOHPHQW�j�O¶DPLDEOH��OD�FULVH�GH�&XED�Q¶D�SDV�pWp�VDQV�FRQVpTXHQFHV��

��

,,,��/HV�FRQVpTXHQFHV�GH�OD�FULVH�GH�IXVpHV�GH�&XED�

&HWWH�FULVH�D�GHV�FRQVpTXHQFHV�PLOLWDLUHV�HW�SROLWLTXHV��

��/HV�FRQVpTXHQFHV�PLOLWDLUHV���

��5HWUDLW�QpJRFLp�SDU�8�7KDQW��6*�GH�O¶218��GHV�PLVVLOHV�DPpULFDLQV�HQ�7XUTXLH�HW�HQ�,UDQ��

��$R�W�������VLJQDWXUH�GX�WUDLWp�GH�0RVFRX�SDU�OHTXHO�OHV�VLJQDWDLUHV�V¶LQWHUGLVHQW�OHV�HVVDLV�
QXFOpDLUHV�DWPRVSKpULTXHV��

��/HV�FRQVpTXHQFHV�SROLWLTXHV���

��(FKHF�SROLWLTXH�SRXU�O¶8566�TXL�VH�WUDGXLW�SDU�OH�UHFXO�GH�O¶DXUpROH�LQWHUQDWLRQDOH�
VRYLpWLTXH��(Q�HIIHW��O¶8566�SHUG�EHDXFRXS�GH�VRQ�FUpGLW�GDQV�OH�7LHUV�0RQGH���
.KURXFKWFKHY�HVW�DFFXVp�SDU�OHV�&KLQRLV�G¶DYHQWXULVPH�HW�GH��FDSLWXODULVPH���LO�HVW�
YUDLVHPEODEOH�TXH�FHOD�MRXH�XQ�U{OH�GDQV�VRQ�pOLPLQDWLRQ�GX�SRXYRLU�HQ�RFWREUH�������
UHPSODFp�SDU�/pRQLG�%UHMQHY���

��'qV�MXLQ������LQVWDOODWLRQ�GX�©�WpOpSKRQH�URXJH�ª��OLJQH�GLUHFWH�GH�WpOH[�HQWUH�OH�.UHPOLQ�HW�
OD�0DLVRQ�%ODQFKH�SRXU�XQ�UHFRXUV�DX�GLDORJXH�GLUHFW�HQ�FDV�GH�QRXYHOOH�FULVH��2Q�DVVLVWH�j�XQ�
UDSSURFKHPHQW�GHV�GHX[�SXLVVDQFHV�TXL�LQDXJXUHQW�XQH�QRXYHOOH�DLUH�GDQV�OHV�UHODWLRQV�
LQWHUQDWLRQDOHV�DSSHOpH�OD�'pWHQWH��

��6XFFqV�SROLWLTXH�SRXU�OHV�(WDWV�8QLV�HW�VXUWRXW�SRXU�.HQQHG\���/D�IHUPHWp�GHV�(WDWV�8QLV�D�
SHUPLV�G¶DVVHRLU�OHXU�SXLVVDQFH�HQ�$PpULTXH�ODWLQH��PrPH�V¶LOV�RQW�DFFHSWp�GH�QH�SRLQW�
UHQYHUVHU�OH�UpJLPH�GH�&DVWUR���.HQQHG\�VRUW�JUDQGL�GH�OD�FULVH��,O�HVW�GHYHQX�HQ�TXHOTXHV�
MRXUV�OH�KpURV�GH�O¶qUH�QXFOpDLUH��

��

&RQFOXVLRQ���

��/H�PRQGH�D�IU{Op�SHQGDQW�TXHOTXHV�MRXUV�OD�FDWDVWURSKH�QXFOpDLUH��/HV�pYpQHPHQWV�G¶RFWREUH�
�����PDUTXHQW�DLQVL�j�OD�IRLV�OH�SRLQW�FXOPLQDQW�GH�OD�*XHUUH�IURLGH�HW�OH�SUHPLHU�SDV�G¶XQ�
SURFHVVXV�TXL�SHUPHWWUD�G¶DYDQFHU�VXU�OD�YRLH�GH�OD�GpWHQWH��

��/D�FULVH�IDLW�HQWUHU�OH�PRQGH�GDQV�O¶qUH�GH�OD�'pWHQWH�

�



6XMHW�GH�W\SH����/D�JXHUUH�GX�9LHWQDP��
RULJLQHV��GpURXOHPHQW�HW�FRQVpTXHQFHV�

6XMHW�GH�W\SH�����/D�JXHUUH�GX�9LHWQDP���RULJLQHV��GpURXOHPHQW�HW�FRQVpTXHQFHV�

�SDU�OH�3URIHVVHXU�'DULXV�(1*8(1*+��

,QWURGXFWLRQ�

��$SUqV�OD�JXHUUH�G¶,QGRFKLQH��OD�UpJLRQ�V¶HPEUDVH�GH�QRXYHDX�GqV��������F¶HVW�OD�JXHUUH�GX�
9LHWQDP�������������XQH�JXHUUH�OLpH�DX�FRQIOLW�(VW�2XHVW��

��4XHOV�VRQW�OHV�RULJLQHV��OH�GpURXOHPHQW�HW�OHV�FRQVpTXHQFHV�GH�FHWWH�JXHUUH�"�

��2ULJLQHV��GpURXOHPHQW�HW�FRQVpTXHQFHV��

������������������������VDXW�GH���RX���OLJQHV������������������������

,��/HV�RULJLQHV�GH�OD�JXHUUH�GX�9LHWQDP�

���/HV�RULJLQHV�ORLQWDLQHV�

��/¶H[SDQVLRQ�GX�FRPPXQLVPH�HQ�$VLH���OD�&KLQH��OD�&RUpH�GX�1RUG��OH�1RUG�9LHWQDP��OH�
/DRV��OH�&DPERGJH�EDVFXOHQW�GDQV�OH�FDPS�FRPPXQLVWH��&HWWH�H[SDQVLRQ�LQTXLqWH�OHV�86$�
TXL�DGRSWHQW�j�FHW�HIIHW�OD�SROLWLTXH�GX��UROO�EDFN��GDQV�OD�UpJLRQ��G¶R��O¶LQWHQVLILFDWLRQ�GH�
O¶LQWHUYHQWLRQ�PLOLWDLUH�GDQV�OD�UpJLRQ��

��/D�GLIILFLOH�DSSOLFDWLRQ�GHV�DFFRUGV�GH�*HQqYH��������MXLOOHW��������/HV�DXWRULWpV�GX�6XG�
9LHWQDP��VRXWHQXHV�SDU�OHV�86$��UHIXVHQW�G¶HQYLVDJHU�OD�UpXQLILFDWLRQ�GHV�GHX[�9LHWQDP�
FRPPH�FHOD�DYDLW�pWp�GLW�j�*HQqYH���'LHP�UHIXVH�QRWDPPHQW�G¶RUJDQLVHU�WRXW�UHIHUHQGXP�VXU�
FHWWH�TXHVWLRQ��

��/D�QDLVVDQFH�HQ�GpFHPEUH�������GDQV�OH�9LHWQDP�6XG��SUR�86$���GX�)URQW�1DWLRQDO�GH�
/LEpUDWLRQ��)/1����OD�GLFWDWXUH�GH�'LHP��WUqV�DQWLFRPPXQLVWH��VXVFLWH�O¶HVVRU�G¶XQH�RSSRVLWLRQ�
K\EULGH�FRPSRVpH�GH�OLEpUDX[��ERXGGKLVWHV�HW�FRPPXQLVWHV��,O�HVW�ELHQW{W�FRQWU{Op�SDU�GHV�
FRPPXQLVWHV��/HV�IRUFHV�DUPpHV�GX�)/1��9LHWFRQJV���VRXWHQXHV�SDU�GHV�1RUG�YLHWQDPLHQV�
TXL�RQW�UHoX�XQ�pTXLSHPHQW�HQ�DUPHV�OpJqUHV�VRYLpWLTXHV��SUDWLTXHQW�GHSXLV������XQH�JXpULOOD�
FRQWUH�OH�UpJLPH�GH�'LHP��

���/HV�RULJLQHV�LPPpGLDWHV�

��(Q�YHUWX�GH�OD��WKpRULH�GHV�GRPLQRV���LO�QH�IDXW�SDV�TX¶XQ�SD\V�WRPEH�VRXV�O¶HPSULVH�
FRPPXQLVWH��VLQRQ�LO�HQWUDvQHUD�VHV�YRLVLQV�GDQV�VD�FKXWH���OHV�86$�GpFLGHQW�GH�SDVVHU�GH�
O¶HQJDJHPHQW�OLPLWp��FI��DFFRUGV�GH�*HQqYH��j�XQ�HQJDJHPHQW�LOOLPLWp���HQWUH������HW����������
�����FRQVHLOOHUV�PLOLWDLUHV��VRQW�HQYR\pV�DX�9LHWQDP�6XG�SRXU�HQFDGUHU�O¶DUPpH�GX�9LHWQDP�
6XG��(OOHV�DFFXPXOHQW�UDLGV�HW�UHSUpVDLOOHV��



��(Q�QRYHPEUH�������FRXS�G¶(WDW�PLOLWDLUH�DX�6XG�9LHWQDP�VH�VROGH�SDU�O¶DVVDVVLQDW�GH�'LHP��
DYHF�OD�FRPSOLFLWp�GH�OD�&,$��/HV�86$�PXOWLSOLHQW�OHV�RSpUDWLRQV�PLOLWDLUHV�VHFUqWHV�DX�
9LHWQDP�TXL�YLVHQW�OH�)/1��

/D��qPH�JXHUUH�G¶,QGRFKLQH�FRPSUHQG�DXVVL�ELHQ�GHV�RULJLQHV�ORLQWDLQHV�HW�LPPpGLDWHV��0DLV�
FRPPHQW�VH�PDQLIHVWH�FHWWH�JXHUUH�"�

������������������������VDXW�G¶���OLJQH������������������������

��

,,��/H�GpURXOHPHQW�GH�OD�JXHUUH�GX�9LHWQDP�

���/¶LPSOLFDWLRQ�GHV�86$�GDQV�OD�JXHUUH�������������

��/¶LQFLGHQW�GX�JROIH�GH�7RQNLQ���������XQ�GHVWUR\HU�DPpULFDLQ��HQ�FURLVLqUH�G¶HVSLRQQDJH�
GDQV�OD�]RQH�GX�JROIH�GH�7RQNLQ�HVW�DWWDTXp�SDU�GHV�YHGHWWHV�QRUG�YLHWQDPLHQQHV��&HW�LQFLGHQW�
IRXUQLW�DX�SUpVLGHQW�-RKQVRQ�OH�SUpWH[WH�j�XQ�HQJDJHPHQW�PLOLWDLUH�PDVVLI�FRQWUH�OHV�1RUG�
9LHWQDPLHQV��&¶HVW�XQ�GpOXJH�GH�ERPEHV�GH�WRXV�W\SHV���&¶HVW�OH�GpEXW�GH�OD�JXHUUH�GX�
9LHWQDP�

��$�SDUWLU�GH�������FRPPHQFHQW�GHV�ERPEDUGHPHQWV�SDUWLFXOLqUHPHQW�PHXUWULHUV�VXU�OH�1RUG�
9LHWQDP���OHV�%����DPpULFDLQV�YRQW�GpYHUVHU�SOXV�GH���������WRQQHV�GH�ERPEHV�HQ���DQV�
�ERPEHV�GH�IUDJPHQWDWLRQ��ERPEHV�FKLPLTXHV��JD]�DX�1DSDOP��GpIROLDQWV�SRXU�GpWUXLUH�OD�
FRXYHUWXUH�IRUHVWLqUH�GX�SD\V���F¶HVW�GLUH�SOXV�TXH�O¶(XURSH�Q¶HQ�D�UHoX�DX�WRWDO�SHQGDQW�OD�
�qPH�JXHUUH�PRQGLDOH��

��(Q�������RQ�FRPSWH���������VROGDWV�DPpULFDLQV�HQJDJpV�GDQV�OH�FRQIOLW�DYHF�GHV�PR\HQV�
FRORVVDX[�j�OHXU�GLVSRVLWLRQ��KpOLFRSWqUHV�QRWDPPHQW���(W�SRXUWDQW�F¶HVW�O¶HQOLVHPHQW���OHV�
86$�QH�SDUYLHQQHQW�SDV�j�YHQLU�j�ERXW�GX�9LHWFRQJ���O¶DUPpH�DPpULFDLQH�HVW�URQJpH�SDU�OD�
GURJXH��OD�GpPRUDOLVDWLRQ��OHV�9LHWFRQJV�IRQW�EHDXFRXS�GH�YLFWLPHV�FKH]�OHV�DPpULFDLQV���

���'H�O¶RIIHQVLYH�GX�7rW�j�OD�YLHWQDPLVDWLRQ�GH�OD�JXHUUH�������������

��/¶RIIHQVLYH�GX�7rW���HQ�MDQYLHU�������OHV�PDTXLVDUGV�9LHWFRQJV�ODQFHQW�XQH�JUDQGH�
RIIHQVLYHV�GLWH��RIIHQVLYH�GX�7rW���QRXYHO�DQ�YLHWQDPLHQ���HU�IpYULHU��VXU�OHV�YLOOHV�GX�VXG��OHV�
EDVHV�DPpULFDLQHV�HW�LOV�HQWUHQW�PrPH�GDQV�6DLJRQ��SRXU�rWUH�ILQDOHPHQW�UHSRXVVpV��$�
O¶pYLGHQFH�HW�PDOJUp�OHV�PR\HQV�PLV�HQ�°XYUH��OHV�DPpULFDLQV�QH�SHXYHQW�YHQLU�j�ERXW�QL�GH�OD�
UpVLVWDQFH�GH�)1/�QL�GH�OD�GpWHUPLQDWLRQ�GX�JRXYHUQHPHQW�GH�+DQRL��,O�YD�IDOORLU�HQYLVDJHU�
DXWUH�FKRVH�TX¶XQH�VROXWLRQ�PLOLWDLUH�HW�-RKQVRQ��SUpVLGHQW�GHV�86$��RUGRQQH�HQ�PDUV������
O¶DUUrW�GHV�ERPEDUGHPHQWV�HW�FRPPHQFH�OHV�QpJRFLDWLRQV�DYHF�OH�)1/�HW�OH�JRXYHUQHPHQW�GH�
+DQRL��

��/D�YLHWQDPLVDWLRQ�GH�OD�JXHUUH���/H�QRXYHDX�SUpVLGHQW�DPpULFDLQ��5LFKDUG�1L[RQ��HQWDPH�j�
SDUWLU�GH������XQ�OHQW�GpVHQJDJHPHQW�GHV�IRUFHV�WHUUHVWUHV�DPpULFDLQHV��TXL�SDVVHQW�GH�����
����j��������KRPPHV��(Q�PrPH�WHPSV��OHV�86$�RUJDQLVHQW�XQH�SXLVVDQWH�DUPpH�VXG�
YLHWQDPLHQQH�GH�����������KRPPHV������������VROGDWV�HW���������PLOLFLHQV���(Q�PDUV�������
O¶DUPpH�QRUG�YLHWQDPLHQQH�ODQFH�XQH�RIIHQVLYH�JpQpUDOH�VXU�OH���qPH�SDUDOOqOH��IURQWLqUH�
HQWUH�OHV�GHX[�9LHWQDP���1L[RQ�UpSOLTXH�SDU�OD�UpSULVH�GHV�ERPEDUGHPHQWV�PDVVLIV�VXU�+DQRL�
HW�OHV�GLJXHV�GX�7RQNLQ��



���/D�ILQ�GH�OD�JXHUUH���O¶H[WHQVLRQ�GX�FRQIOLW�HW�O¶pFKHF�DPpULFDLQ�������������

��3RXU�QpJRFLHU�HQ�SRVLWLRQ�GH�IRUFH��1L[RQ�GpFLGH�DXVVL�OH�ERPEDUGHPHQW�GH�OD�SLVWH�+{�&KL�
0LQK��TXL��GX�1RUG�9LHWQDP��j�WUDYHUV�OH�/DRV�HW�OH�&DPERGJH�RULHQWDO��DSSURYLVLRQQH�OHV�
PDTXLV�GX�9LHWQDP�GX�VXG��/HV�1RUG�YLHWQDPLHQV�GpPRQWUHQW�OHXU�HVSULW�GH�FRPEDWLYLWp��
PDOJUp�O¶pFUDVDQWH�VXSpULRULWp�WHFKQRORJLTXH�DPpULFDLQH��

��'DQV�FH�FRQWH[WH��LO�IDYRULVH�HQ�������j�O¶LQVWLJDWLRQ�GH�OD�&,$��OH�UHQYHUVHPHQW�GX�SULQFH�
6LKDQRXN��URL�GX�&DPERGJH��GRQW�OD�SRVLWLRQ�GDQV�OH�FRQIOLW�HVW�QHXWUDOLVWH��DX�SURILW�G¶XQH�
GLFWDWXUH�PLOLWDLUH�SURDPpULFDLQH�GLULJpH�SDU�OH�JpQpUDO�/RQ�1RO��/H�&DPERGJH�EDVFXOH�GDQV�
OD�JXHUUH�FLYLOH��OHV�©�.KPHUV�URXJHV�ª��FRPPXQLVWHV�FDPERGJLHQV�SURFKLQRLV��KDUFHODQW�OH�
QRXYHDX�UpJLPH�j�SDUWLU�GHV�PDTXLV��

��(Q�MDQYLHU������OHV�QpJRFLDWLRQV�GH�3DULV�HQWUH�$PpULFDLQV�HW�1RUG�YLHWQDPLHQV�HW�FHOOHV�
HQWUH�6XG�YLHWQDPLHQV�HW�UHSUpVHQWDQWV�GX�)/1�DERXWLVVHQW�j�XQ�SODQ�GH�SDL[��&HV�
QpJRFLDWLRQV�SUpYRLHQW�O¶DUUrW�GHV�KRVWLOLWpV��OH�GpSDUW�WRWDO�GHV�$PpULFDLQV��OD�FRH[LVWHQFH�DX�
6XG�GX�JRXYHUQHPHQW�6XG�YLHWQDPLHQ�GX�JpQpUDO�7KLHQ�HW�G¶XQ�JURXSH�FRPSRVLWH�
�FRPPXQLVWHV��QDWLRQDOLVWHV��ERXGGKLVWHV�HW�QHXWUDOLVWHV��HW�OD�OLEpUDWLRQ�GHV�SULVRQQLHUV�GH�
JXHUUH��

��0DLV�OD�JXHUUH�FRQWLQXH�HQWUH�OH�1RUG�HW�OH�6XG��TXL�UHIXVH�OHV�DFFRUGV�GH�3DULV���

&HWWH�JXHUUH�D�PLV�DX[�SULVHV�XQH�DUPpH�DPpULFDLQH�VXUpTXLSpH�HW�GHV�PDTXLVDUGV�9LHWFRQJV�
VRXV�pTXLSpV�PDLV�GpWHUPLQpV��4XHOOHV�VRQW�VHV�FRQVpTXHQFHV�"�

������������������������VDXW�G¶���OLJQH������������������������

��

,,,��/HV�FRQVpTXHQFHV�GH�OD�JXHUUH�GX�9LHWQDP�

���/HV�FRQVpTXHQFHV�SROLWLTXHV�

��$X[�86$���O¶RSSRVLWLRQ�j�OD�JXHUUH�VH�GpYHORSSH�GDQV�OHV�PLOLHX[�G¶LQWHOOHFWXHOV�OLEpUDX[��
GDQV�OHV�XQLYHUVLWpV��FKH]�OHV�1RLUV�DXVVL��TXL�\�YRLHQW�XQH�JXHUUH�UDFLVWH���GpYHORSSHPHQW�GX�
�V\QGURPH�YLHWQDPLHQ����O¶pFKHF�YLHWQDPLHQ�HQJHQGUH�XQH�YRORQWp�GH�QRQ�LQWHUYHQWLRQ�j�
O¶H[WpULHXU�SRXU�pYLWHU�GH�UHWRPEHU�GDQV�VHPEODEOH�VLWXDWLRQ��

��'DQV�OH�EORF�RFFLGHQWDO���XQH�UpSUREDWLRQ�GDQV�O¶RSLQLRQ�SXEOLTXH�HW�OD�MHXQHVVH�GHV�SD\V�
RFFLGHQWDX[��OD�)UDQFH�QRWDPPHQW����OHV�$OOLpV�GHV�$PpULFDLQV�V¶LQWHUURJHQW�GpVRUPDLV�VXU�OD�
FDSDFLWp�GHV�86$�j�GpIHQGUH�OH�FDPS�RFFLGHQWDO��

��'DQV�OH�FDPS�GH�O¶(VW���O¶8566�WLUH�SURILW�GX�UHSOL�DPpULFDLQ�SRXU�PHQHU�XQH�SROLWLTXH�
DJUHVVLYH�GDQV�OH�7LHUV�0RQGH��$PpULTXH�ODWLQH��$VLH�HW�$IULTXH����O¶$XWRULWp�GH�9LHWQDP�VH�
UHQIRUFH�VXU�O¶,QGRFKLQH�TXL�EDVFXOH�HQWLqUHPHQW�GDQV�OH�FRPPXQLVPH��

���/HV�FRQVpTXHQFHV�pFRQRPLTXHV�HW�PDWpULHOOHV�

��&RQVpTXHQFHV�pFRQRPLTXHV���XQH�JXHUUH�H[WUrPHPHQW�FR�WHXVH��GHV�FHQWDLQHV�GH�PLOOLDUGV�
GH�GROODUV��VRLW�����GX�31%�DPpULFDLQ���



��OHV�GpILFLWV�HW�O¶LQIODWLRQ�V¶DJJUDYHQW�SRXU�OHV�86$�HW�OH�GROODU�VH�GpSUpFLH�VXLWH�j�XQH�
GLPLQXWLRQ�DVVH]�LPSRUWDQWH�GHV�UpVHUYHV�G¶RU�DPpULFDLQHV��

��&RQVpTXHQFHV�PDWpULHOOHV���GHVWUXFWLRQ�GHV�YLOOHV�HW�GHV�YLOODJHV��SRQWV��DpURSRUWV�HW�OHV�SRUWV�
��OD�JXHUUH�D�SDU�DLOOHXUV�GpWUXLW�GHV�VXUIDFHV�DJULFROHV�HQWUDvQDQW�OD�EDLVVH�GHV�UHQGHPHQWV�
DJULFROHV��XQH�SpQXULH�DOLPHQWDLUH�GDQV�OHV�GHX[�9LHWQDP��

���/HV�FRQVpTXHQFHV�KXPDLQHV�HW�PRUDOHV�

��&¶HVW�OH�FRQIOLW�OH�SOXV�PpGLDWLVp��(OOH�D�VXVFLWp�pPRL�GDQV�O¶RSLQLRQ�DPpULFDLQH�HW�
LQWHUQDWLRQDOH���OD�JXHUUH�UpYqOH�OHV�VRXIIUDQFHV�GHV�VROGDWV�DPpULFDLQV�HW�OHV�VRXIIUDQFHV�GHV�
SRSXODWLRQV�YLHWQDPLHQQHV��IDYRULVDQW�OD�SURSDJDQGH�SDFLILVWH��

��3URIRQGH�FULVH�PRUDOH�DX[�86$���OHV�$PpULFDLQV�VRQW�G¶DXWDQW�OXV�GpPRUDOLVpV�TX¶LOV�
V¶LQWHUURJHQW�VXU�OD�OpJLWLPLWp�GH�FH�FRQIOLW�HW�TX¶LOV�FRQQDLVVHQW�SRXU�OD�SUHPLqUH�IRLV�GH�OHXU�
KLVWRLUH�XQH�GpIDLWH�PLOLWDLUH���F¶HVW�XQ�YpULWDEOH�WUDXPDWLVPH�QDWLRQDO��

��/H�WDEOHDX�GpPRJUDSKLTXH�HVW�VRPEUH���GX�F{Wp�DPpULFDLQ��SUqV�GH��������PRUWV����������
EOHVVpV�HW�PXWLOpV���GX�F{Wp�VXG�YLHWQDPLHQ��SUqV�GH���������PRUWV��GRQW���������FLYLOV��HW�����
PLOOLRQV�GH�EOHVVpV�HW�PXWLOpV���GX�F{Wp�QRUG�YLHWQDPLHQ��SUqV�GH�XQ�PLOOLRQV�GH�PRUWV�HW�����
����EOHVVpV�HW�PXWLOpV��

������������������������VDXW�GH���RX���OLJQHV������������������������

��

&RQFOXVLRQ�

/D�JXHUUH�GX�9LHWQDP�D�UpYpOp�DX�PRQGH�OHV�OLPLWHV�GH�OD�SXLVVDQFH�PLOLWDLUH�DPpULFDLQH���OHV�
DUPHV�GH�GHVWUXFWLRQ�PDVVLYH�QH�VXIILVHQW�SDV�SRXU�JDJQHU�XQH�JXHUUH��(OOH�FRQVWLWXH�OD�
SUHPLqUH�GpIDLWH�PLOLWDLUH�GHV�86$��

&HWWH�JXHUUH�DX[�FRQVpTXHQFHV�PLOLWDUR�pFRQRPLFR�PRUDOHV�LPSRUWDQWHV��O¶HVW�DXVVL�VXU�OH�
SODQ�SROLWLTXH�WDQW�O¶8566�SURILWH�GH�O¶DIIDLEOLVVHPHQW�DPpULFDLQ�SRXU�SRXVVHU�VHV�SLRQV�GDQV�
OH�7LHUV�0RQGH��

/D�JXHUUH�IUDvFKH��FDXVHV��PDQLIHVWDWLRQV�HW�
FRQVpTXHQFHV�

6XMHW�GH�W\SH�����/D�JXHUUH�IUDvFKH���&DXVHV��PDQLIHVWDWLRQV�HW�FRQVpTXHQFHV�

�SDU�OH�3URIHVVHXU�'DULXV�(1*8(1*+��

��

,QWURGXFWLRQ���



��/D�JXHUUH�IUDvFKH�HVW�XQH�SpULRGH�GH�OD�JXHUUH�IURLGH�DOODQW�GH������j�������(OOH�HVW�PDUTXpH�
SDU�XQH�PXOWLSOLFDWLRQ�GHV�WHQVLRQV�HW�FULVHV�SROLWLFR�PLOLWDLUHV�GDQV�H�PRQGH��QRWDPPHQW�GDQV�
OH�7LHUV�0RQGH��&¶HVW�OD�FRXUVH�DX[�DUPHPHQWV��

��4XHOOHV�VRQW�OHV�FDXVHV�GH�OD�JXHUUH�IUDvFKH�"�&RPPHQW�VH�PDQLIHVWH�W�HOOH�"�4XHOOHV�HQ�VRQW�
OHV�FRQVpTXHQFHV�"�

��&DXVHV��PDQLIHVWDWLRQV�HW�FRQVpTXHQFHV�GH�OD�JXHUUH�IUDvFKH��

��

,��/HV�FDXVHV�GH�OD�JXHUUH�IUDvFKH�

���/HV�FDXVHV�SROLWLTXHV�HW�PLOLWDLUHV�

��/H�UHSOL�DPpULFDLQ���$�OD�VXLWH�GH�O¶pFKHF�DX�9LHWQDP��������HW�GH�O¶DIIDLUH�GX��:DWHUJDWH��
TXL�IRUFH�OH�SUpVLGHQW�1L[RQ�j�GpPLVVLRQQHU�HQ�DR�W�������OHV�86$�UHQRQFHQW�j�O¶RSWLRQ�
PLOLWDLUH�WRXV�D]LPXWV���O¶8566��GpoXH�GHV�UHWRPEpHV�GX�GLDORJXH�DYHF�OHV�DPpULFDLQV��Q¶D�
SOXV�HQ�IDFH�G¶HOOH�XQ�SDUWHQDLUH��PDLV�XQ�YLGH�GRQW�HOOH�D�WRXWHV�OHV�UDLVRQV�GH�SURILWHU��
'pVRUPDLV��OHV�86$�FKHUFKHQW�j�UHQIRUFHU�OHXUV�SRVLWLRQV�GDQV�OH�PRQGH�HQ�GpIHQGDQW�OD�SDL[�
HW�OHV�GURLWV�GH�O¶+RPPH��$XVVL�UpGXLVHQW�LO�OHV�DLGHV�DX[�GLFWDWXUHV�DQWL�FRPPXQLVWHV�
G¶$PpULTXH�ODWLQH��OHV�DIIDLEOLVVDQW�IDFH�DX[�JXpULOODV�SUR�VRYLpWLTXHV��

��$�OD�ILQ�GH�OD�SUHPLqUH�PRLWLp�GHV�DQQpHV�������O¶8566�D�UHODQFp�OD�FRXUVH�DX[�DUPHPHQWV���
HOOH�GpSDVVH�OHV�86$�GDQV�OH�GRPDLQH�GHV�DUPHV�FRQYHQWLRQQHOOHV��FKDUV��DYLRQV«��HW�GHV�
DUPHV�VWUDWpJLTXHV��PLVVLOHV�LQWHUFRQWLQHQWDX[���

��(Q�GpSOR\DQW�GqV������GHV�PLVVLOHV�GH�PR\HQQH�SRUWpH��66�����HQ�(XURSH�GH�O¶(VW��HOOH�
URPSW�O¶pTXLOLEUH�GHV�IRUFHV�HQ�(XURSH��'qV�������OHV�SD\V�GH�O¶27$1�GpFLGHQW�GH�GpYHORSSHU�
GHV�PLVVLOHV�pTXLYDOHQWV�DX[�66����VRYLpWLTXHV��OHV�3HUVKLQJ��

��/¶H[SDQVLRQ�VRYLpWLTXH���$�SDUWLU�GH�������O¶8566�SURILWH�GH�O¶DIIDLEOLVVHPHQW�GH�O¶2FFLGHQW�
�FRQVpFXWLI�DX�FKRF�SpWUROLHU�GH������HW�j�OD�JXHUUH�GX�9LHWQDP��SRXU�pWHQGUH�VRQ�LQIOXHQFH�
GDQV�OH�7LHUV�0RQGH��(OOH�LQWHUYLHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�HQ�(WKLRSLH���������DX�
0R]DPELTXH�HW�HQ�$QJROD���������$X�6DOYDGRU��DX�*XDWHPDOD�HW�DX�1LFDUDJXD���������DX�
&DPERGJH�HW�DX�/DRV���������

���/HV�FDXVHV�PLOLWDLUHV��OD�UHSULVH�GH�OD�FRXUVH�DX[�DUPHPHQWV��

��/H����GpFHPEUH�������OH�&RQJUqV�GHV�86$�DGRSWH�XQH�ORL�FRPPHUFLDOH�TXL�OLH�O¶RFWURL�j�
O¶8566�GH�OD�FODXVH�GH�OD�QDWLRQ�OD�SOXV�IDYRULVpH�j�OD�OLEHUWp�G¶pPLJUDWLRQ��&HWWH�GpPDUFKH�
TXL�D�SRXU�REMHFWLI�G¶DPHQHU�0RVFRX�j�UHVSHFWHU�OHV�GURLWV�GH�O¶+RPPH�HQWUDvQH�XQH�QRXYHOOH�
VXVSHQVLRQ�GX�SUrW�EDLO��

��3RXU�O¶8566��FHWWH�DIIDLUH�GpSDVVH�O¶HQMHX�FRPPHUFLDO��,OV�OD�FRQVLGqUHQW�FRPPH�XQH�
LQJpUHQFH�LQDFFHSWDEOH�GDQV�OHXUV�DIIDLUHV�LQWpULHXUHV�HW�FRPPH�XQ�UHIXV�GH�UHVSHFWHU�OHV�
SULQFLSHV�VHORQ�OHVTXHOV�OHV�GHX[�(WDWV�pWDLHQW�FRQYHQXV�GH�PHQHU�OHXU�UHODWLRQ��YRLU�GpJHO���
&HWWH�GpWHQWH�FRQGLWLRQQHOOH��HOOH�Q¶HQ�YHXW�SDV��



/D�SROLWLTXH�G\QDPLTXH�HW�DJUHVVLYH�TXH�PqQH�O¶8566�GDQV�OH�7LHUV�0RQGH�HW�OH�V\QGURPH�
YLHWQDPLHQ�MXVWLILHQW�OH�UDLGLVVHPHQW�GHV�EORFV��&RPPHQW�FH�GHUQLHU�VH�PDQLIHVWH�LO�"�

��

,,��/HV�PDQLIHVWDWLRQV�GH�OD�JXHUUH�IUDvFKH�

���/¶LQWHQVLILFDWLRQ�GH�OD�FRXUVH�DX[�DUPHPHQWV�

��$SUqV�O¶LQYDVLRQ�GH�O¶$IJKDQLVWDQ�SDU�OHV�6RYLpWLTXHV��OHV�86$�GpFLGHQW�GH�QH�SDV�UDWLILHU�OH�
WUDLWp�6$/7�,,��VLJQp�HQ�������

��������O¶8566�LQVWDOOH�HQ�(XURSH�GH�O¶(VW�GH�QRXYHOOHV�IXVpHV�EDOLVWLTXHV�TXL�PHQDFHQW�
O¶(XURSH�GH�O¶2XHVW��(Q�UHSUpVDLOOHV��OHV�86$�LQVWDOOHQW��GqV�������HQ�(XURSH�GH�O¶2XHVW�GHV�
IXVpHV�TXL�PHQDFHQW�O¶(XURSH�GH�O¶(VW��OHV�3HUVKLQJ�,,��

��'qV�������DYHF�QRWDPPHQW�O¶DUULYpH�j�OD�0DLVRQ�%ODQFKH�GH�5RQDOG�5HDJDQ��OHV�86$�
DXJPHQWHQW�GH�����PLOOLDUGV�GH�GROODUV�OHXU�EXGJHW�PLOLWDLUH�DILQ�GH�PRGHUQLVHU�OHXU�DUPHPHQW�
FRQYHQWLRQQHO�HW�VWUDWpJLTXH��

��0DUV�������OHV�86$�DQQRQFHQW�OH�ODQFHPHQW�G¶XQ�SURJUDPPH�GH�FRQVWUXFWLRQ�GH�VDWHOOLWHV�
DQWL�PLVVLOHV��DSSHOp�JXHUUH�GHV�pWRLOHV���O¶LQLWLDWLYH�GH�GpIHQVH�VWUDWpJLTXH��

���/HV�PDQLIHVWDWLRQV�SROLWLTXHV�HW�pFRQRPLTXHV�

��0RVFRX�FRQVROLGH�VHV�SRVLWLRQV�HQ�$VLH���LQWpJUDWLRQ�GX�9LHWQDP�GDQV�OH�FDPS�FRPPXQLVWH��
VRXWLHQ�j�OD�IRUPDWLRQ�G¶XQH�XQLRQ�LQGRFKLQRLVH�VRXV�O¶pJLGH�GH�+DQRL��LQYDVLRQ�GH�
O¶$IJKDQLVWDQ�HQ�������

��/HV�86$�UHQRXHQW�DYHF�XQH�SROLWLTXH�LQWHUYHQWLRQQLVWH���HQ�RFWREUH�������LOV�GpEDUTXHQW�j�
*UHQDGH�SRXU�FRQWUHU�XQ�FRXS�G¶pWDW�SUR�FXEDLQ���LOV�VRXWLHQQHQW�GHV�PRXYHPHQWV�GH�JXpULOOD�
DQWL�FRPPXQLVWH�HQ�$QJROD��8QLWD���DX�1LFDUDJXD��6DQGLQLVWHV���HQ�$IJKDQLVWDQ�
�0RXGMDKLGGLQHV����LOV�DLGHQW�3LQRFKHW�j�UHQYHUVHU�OH�SUpVLGHQW�VRFLDOLVWH�FKLOLHQ��6DOYDGRU�
$OOHQGH��

��'qV�������DYHF�QRWDPPHQW�O¶DUULYpH�j�OD�0DLVRQ�%ODQFKH�GH�5RQDOG�5HDJDQ��OHV�86$�
DXJPHQWHQW�GH�����PLOOLDUGV�GH�GROODUV�OHXU�EXGJHW�PLOLWDLUH�DILQ�GH�PRGHUQLVHU�OHXU�DUPHPHQW�
FRQYHQWLRQQHO�HW�VWUDWpJLTXH��

��/HV�86$�DFWLRQQHQW�GqV������GHV�HPEDUJRV�FpUpDOLHUV�FRQWUH�O¶8566���GH�SOXV��LOV�
LQWHUURPSHQW�OD�FRRSpUDWLRQ�pFRQRPLTXH�HW�VFLHQWLILTXH�DYHF�O¶8566��

��������O¶8566��HQ�UHSUpVDLOOHV�DX�ER\FRWW�GHV�MHX[�RO\PSLTXHV�GH�0RVFRX�SDU�OHV�86$�HW�
OHXUV�DOOLpV��ER\FRWWH�OHV�MHX[�RO\PSLTXHV�GH�/RV�$QJHOHV��

/¶8566�D\DQW�j�QRXYHDX�HQ�IDFH�G¶HOOH�XQ�SDUWHQDLUH�SXLVVDQW��XQ�QRXYHO�pTXLOLEUH�HVW�FUpp���LO�
SHXW�SHUPHWWUH�XQH�DPpOLRUDWLRQ�GHV�UHODWLRQV�HQWUH�OHV�GHX[�*UDQGV��

��



,,,��/HV�FRQVpTXHQFHV�GH�OD�JXHUUH�IUDvFKH�

���/H�UHWRXU�GH�OD��JUDQGH�$PpULTXH��HW�O¶HVVRXIIOHPHQW�GH�O¶8566�

��5HDJDQ�D�UHGRQQp�GH�O¶DVVXUDQFH�j�XQH�$PpULTXH�GpVRULHQWpH�SHQGDQW�SOXV�GH�GL[�DQV��
/¶8566�D\DQW�j�QRXYHDX�HQ�IDFH�G¶HOOH�XQ�SDUWHQDLUH�SXLVVDQW��XQ�QRXYHO�pTXLOLEUH�HVW�FUpp��

��/D�UHSULVH�GH�OD�FRXUVH�DX[�DUPHPHQWV�HW�OD�SROLWLTXH�DJUHVVLYH�PHQpH�GDQV�OH�7LHUV�0RQGH�
DFFURLVVHQW�OHV�GLIILFXOWpV�GH�WUpVRUHULH�GH�O¶8566��,O�IDXW�OLEpUHU�O¶8566�GHV�OHV�ORXUGHV�
GpSHQVHV�PLOLWDLUHV�TXL�pFOLSVHQW�OHV�DXWUHV�VHFWHXUV�G¶DFWLYLWp�pFRQRPLTXH�GX�SD\V��

���/D�UHSULVH�GX�GLDORJXH�DPpULFDQR�VRYLpWLTXH�

��1H�SRXYDQW�VXLYUH�OHV�86$�GDQV�OD�FRXUVH�DX[�DUPHPHQWV��O¶,'6�GpFOHQFKpH�SDU�OHV�86$�
GpSDVVH�OHV�FDSDFLWpV�pFRQRPLTXHV�GH�O¶8566�TXL�\�FRQVDFUH�DX�PRLQV������GH�VRQ�31%���
O¶8566�LQLWLH�XQH�VpULH�GH�UHQFRQWUH�DYHF�OHV�86$���*RUEDWFKHY�UHQFRQWUH�5HDJDQ�j�*HQqYH�
HQ�������SXLV�j�5H\NMDYLN�HQ������HW�j�0RVFRX�HQ�������

��

&RQFOXVLRQ�

/D�JXHUUH�IUDvFKH�D�UHSORQJp�OH�PRQGH�GDQV�XQH�YLYH�WHQVLRQ�PLOLWDLUH�HW�SROLWLTXH��
/¶HPEUDVHPHQW�GH�O¶$IULTXH��HW�GH�O¶$VLH�WUDGXLW�O¶LQWHQVLWp�HW�OD�QRXYHOOH�GLPHQVLRQ�SULVH�SDU�
O¶DIIURQWHPHQW�(VW�2XHVW��

�

6XMHW�GH�W\SH�����2ULJLQHV��pYROXWLRQ�HW�FRQVpTXHQFHV�GH�OD�JXHUUH�G¶$OJpULH�

�SDU�OH�3URIHVVHXU�'DULXV�(1*8(1*+��

��

,QWURGXFWLRQ�

��3UpVHQWDWLRQ�GX�VXMHW���&RQVLGpUpH�SDU�OD�)UDQFH�FRPPH�VRQ�SURORQJHPHQW�QDWXUHO��
O¶$OJpULH��FRORQLH�GH�SHXSOHPHQW��YLW��j�OD�ILQ�GHV�DQQpHV�������XQH�GpFRORQLVDWLRQ�
SDUWLFXOLqUHPHQW�WXPXOWXHXVH��

��3UREOpPDWLTXH���4XHOOHV�VRQW�OHV�RULJLQHV�GH�OD�JXHUUH�G¶$OJpULH�"�4XHOOH�HQ�HVW�O¶pYROXWLRQ�
HW�HVW�HOOH�VDQV�FRQVpTXHQFHV�"�

��$QQRQFH�GX�SODQ���2ULJLQH��GpURXOHPHQW�HW�FRQVpTXHQFHV�GH�OD�JXHUUH�G¶$OJpULH��

��

3UHPLqUH�SDUWLH���2ULJLQHV�GH�OD�JXHUUH�IURLGH�G¶$OJpULH�

3UHPLHU�SDUDJUDSKH���'HV�LQpJDOLWpV�VRFLR�pFRQRPLTXHV�HW�SROLWLTXHV�



��(Q�������OD�VRFLpWp�DOJpULHQQH�IDLW�FRH[LVWHU�SUqV�G¶XQ�PLOOLRQ�G¶(XURSpHQV�HW�SUqV�GH���
PLOOLRQV�G¶LQGLJqQHV�WRXFKpV�SDU�OH�VRXV�HPSORL��OD�VRXV�VFRODULVDWLRQ��HWF����OH�WDX[�GH�
PRUWDOLWp�LQIDQWLOH�HXURSpHQ�HVW�GH����Å�FRQWUH�����Å�FKH]�OHV�LQGLJqQHV���OHV�FRORQV�
FRQWU{OHQW�WRXV�OHV�VHFWHXUV�GX�SD\V��������GHV�DXWRFKWRQHV�WUDYDLOOHQW�GDQV�OH�VHFWHXU�
VHFRQGDLUH�FRQWUH������GHV�(XURSpHQV��

��$�WRXV�OHV�pFKHORQV�SROLWLTXHV�HW�DGPLQLVWUDWLIV��OD�SDUWLFLSDWLRQ�LQGLJqQH�HVW�OLPLWpH��GDQV�
O¶$GPLQLVWUDWLRQ�FRORQLDOH�����GHV�LQGLJqQHV�FRQWUH������GHV�(XURSpHQV����OD�SRSXODWLRQ�
LQGLJqQH�HVW�GH�VXUFURvW�QLpH�GH�VRQ�LGHQWLWp��

'HX[LqPH�SDUDJUDSKH���/¶DIILUPDWLRQ�GX�QDWLRQDOLVPH�DOJpULHQ�

��/D�QDLVVDQFH�GX�QDWLRQDOLVPH�DOJpULHQ�V¶DSSXLH�VXU�O¶DIILUPDWLRQ�GH�O¶DUDELWp�GX�SHXSOH�
LQGLJqQH�DOJpULHQ���GH�JUDYHV�pPHXWHV�DQWL�IUDQoDLVHV�pFODWHQW�j�6pWLI�HQ�������VLJQH�
DQQRQFLDWHXU�GH�OD�GpWHUPLQDWLRQ�GHV�QDWLRQDOLVWHV�G¶H[LJHU�OD�UHIRUPH�GX�V\VWqPH�FRORQLDO�
IUDQoDLV�PLV�HQ�SODFH�HQ�$OJpULH��

��/D�IDLEOHVVH�GH�OD�)UDQFH�DX�VRUWLU�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH��VRQ�UHIXV�GH�IDLUH�OHV�
UpIRUPHV�TXL�V¶LPSRVHQW�GDQV�VHV�FRORQLHV��O¶DWWLWXGH�IDYRUDEOH�j�OD�GpFRORQLVDWLRQ�GHV�86$��
GH�O¶8566�HW�GH�O¶218�HW�VD�GpIDLWH�GH�'LHQ�%LHQ�3KX�IDFH�DX[�QDWLRQDOLVWHV�LQGRFKLQRLV�
�������HQFRXUDJHQW�OHV�QDWLRQDOLVWHV�DOJpULHQV�j�V¶HQJDJHU�GDQV�O¶DFWLRQ�PLOLWDLUH��

7UDQVLWLRQ���/H�V\VWqPH�FRORQLDO�HQ�$OJpULH�D�FUpp�XQ�WHUUDLQ�G¶DIIURQWHPHQW�PLOLWDLUH�HQWUH�
OHV�LQGLJqQHV�OHV�FRORQV��0DLV�FRPPHQW�VH�GpURXOH�FHW�DIIURQWHPHQW�"�

��

'HX[LqPH�SDUWLH���/H�GpURXOHPHQW�GH�OD�JXHUUH�

3UHPLHU�SDUDJUDSKH���/D�SUHPLqUH�SKDVH�GH�OD�JXHUUH�������������

��$�OD�7RXVVDLQW�������XQH�YDJXH�G¶DWWHQWDV�YLVDQW�HVVHQWLHOOHPHQW�GHV�LQWpUrWV�IUDQoDLV�
PDUTXH�QRQ�VHXOHPHQW�OD�QDLVVDQFH�GX�)URQW�GH�OLEpUDWLRQ�QDWLRQDO��)/1��PDLV�DXVVL�OH�GpEXW�
GH�OD�JXHUUH�G¶$OJpULH��/¶DUPpH�IUDQoDLVH�HVW�FKDUJpH�G¶pFUDVHU��O¶LQVXUUHFWLRQ��FDU��SRXU�OH�
JRXYHUQHPHQW�IUDQoDLV��O¶$OJpULH�HVW�XQH�WHUUH�IUDQoDLVH��

��(QWUH������HW�������OH�VRXOqYHPHQW�GHV�LQGLJqQHV�V¶pWHQG�SURJUHVVLYHPHQW�GDQV�O¶(VW�
DOJpULHQ��/H����DR�W�������OHV�pPHXWHV�GH�&RQVWDQWLQH��PDVVDFUH�GH�����(XURSpHQV��
FRQVWLWXHQW�OH�SRLQW�GH�QRQ�UHWRXU�GH�OD�JXHUUH�G¶$OJpULH�HQ�UHQGDQW�GpILQLWLYH�OD�FRXSXUH�HQWUH�
OHV�GHX[�FRPPXQDXWpV��

'HX[LqPH�SDUDJUDSKH���/D�GHX[LqPH�SKDVH�GH�OD�JXHUUH�������������

��'qV�������OHV�WURXSHV�IUDQoDLVHV�SDVVHQW�GH��������KRPPHV�j����������$OJHU�HVW�VRXPLVH�j�
XQ�UpJLPH�GH�WHUUHXU���GDQV�OH�HVWH�GX�SD\V��O¶DUPpH�UDWLVVH�OHV�]RQHV�G¶LPSODQWDWLRQ�GX�)/1��
FRQVWUXLW�GHV�EDUULqUHV�pOHFWULILpHV�DX[�IURQWLqUHV�SRXU�LVROHU�O¶$OJpULH�GH�VHV�YRLVLQV���HQ�
RFWREUH�������DILQ�G¶DIIDLEOLU�OH�)/1��XQ�DYLRQ�PDURFDLQ�WUDQVSRUWDQW�SOXVLHXUV�GH�VHV�FKHIV�
�%HQ�%HOOD��%RXGLDI��/DFKHUDI��$wW�$KPHG«��HVW�GpWRXUQp�SDU�O¶DYLDWLRQ�IUDQoDLVH��'H�VRQ�
F{Wp��OH�)/1�GpFOHQFKH�OH�WHUURULVPH�XUEDLQ�j�$OJHU�GDQV�OH�EXW�GH�UHQGUH�OD�YLOOH�
LQJRXYHUQDEOH��GHV�FHQWDLQHV�G¶(XURSpHQV�FRPPHQW�j�TXLWWHU�OH�SD\V���



��$�SDUWLU�GH�������OH�)/1�EpQpILFLH�GX�VRXWLHQ�GHV�SD\V�DUDEHV�HW�FRPPXQLVWHV��(Q�QRYHPEUH�
������OD�)UDQFH�LQWHUYLHQW�GDQV�OD�FULVH�GH�6XH]�FRQWUH�O¶(J\SWH��SULQFLSDO�VRXWLHQ�GX�)/1��(Q�
������O¶DUPpH�IUDQoDLVH�ERPEDUGH�OH�YLOODJH�WXQLVLHQ�GH�6DNLHW�6LGL�<RXVVHI�����PRUWV�GRQW�
���HQIDQWV��SRXU�REOLJHU�OD�7XQLVLH�j�FHVVHU�VRQ�DLGH�DX�)/1��/D�7XQLVLH�SRUWH�SODLQH�GHYDQW�
O¶218��

7URLVLqPH�SDUDJUDSKH���/D�WURLVLqPH�SKDVH�GH�OD�JXHUUH�������������

��/H�VRXOqYHPHQW�GHV�SLHGV�QRLUV�j�$OJHU�����PDL�������FRQWUH�OH�JRXYHUQHPHQW�GH�3LHUUH�
3IOLPOLQ�UDPqQH�'H�*DXOOH�DX�SRXYRLU���HU�MXLQ��������/H���MXLQ��LO�VH�UHQG�j�$OJHU�HW�\�ODQFH�
XQ�DSSHO�j�OD�UpFRQFLOLDWLRQ��/H�)/1�UpSRQG�SDU�XQH�LQWHQVLILFDWLRQ�GH�OD�OXWWH�DUPpH�HW�OD�
IRUPDWLRQ��HQ�VHSWHPEUH�������G¶XQ�JRXYHUQHPHQW�SURYLVRLUH��LQVWDOOp�j�7XQLV�HW�GLULJp�SDU�
)HUKDW�$EEDV���(Q�RFWREUH��O¶DUPpH�IUDQoDLVH�ODQFH�FRQWUH�O¶$/1�GH�JUDQGHV�RSpUDWLRQV�
GHVWLQpHV�j�O¶pFUDVHU��HQ�YDLQ��

��(Q�MXLQ�������GH�*DXOOH�UHODQFH�O¶LGpH�GH�QpJRFLHU�DYHF�OH�)/1��/H���MDQYLHU�������XQ�
UpIpUHQGXP�\�UHODWLI�SHUPHW�j�GH�*DXOOH�G¶REWHQLU�XQ�ODUJH�VRXWLHQ�GH�OD�PpWURSROH�������GH�©�
2XL�ª��F
HVW�j�GLUH������GH�IUDQoDLV�IDYRUDEOHV�j�O¶RXYHUWXUH�GHV�QpJRFLDWLRQV�DYHF�OH�)/1���
/HV�3LHGV�QRLUV�VH�GLVHQW�WUDKLV�HW�XQH�PLQRULWp�G¶DFWLYLVWHV�FUpHQW�O¶2UJDQLVDWLRQ�$UPpH�
6HFUqWH��2$6��HW�WHQWHQW�GH�UHQYHUVHU�OH�JpQpUDO�GH�*DXOOH�����DYULO��������

��/H����PDL�������V¶RXYUHQW�j�(YLDQ�OHV�QpJRFLDWLRQV�HQWUH�OH�JRXYHUQHPHQW�IUDQoDLV�HW�OH�
)/1��3DUDOOqOHPHQW�j�FHV�QpJRFLDWLRQV��OD�JXHUUH�VH�SRXUVXLW�HW�O¶$OJpULH�V¶HQIRQFH�GDQV�XQ�
FOLPDW�GH�YLROHQFH�H[WUrPH���O¶2$6�PXOWLSOLH�OHV�DWWHQWDWV�FRQWUH�OHV�LQGLJqQHV�HW�OHV�JDXOOLVWHV��
/H���PDUV�������OHV�QpJRFLDWLRQV�DERXWLVVHQW�j�OD�VLJQDWXUH�G¶DFFRUGV�HW�G¶XQ�FHVVH]�OH�IHX��

7UDQVLWLRQ���&RPPHQFpH�HQ�������OD�JXHUUH�G¶$OJpULH�TXL�pYROXH�HQ�WURLV�SKDVHV�HVW�
GDYDQWDJH�XQH�JXpULOOD�DX[�FRQVpTXHQFHV�LPSRUWDQWHV��

��

7URLVLqPH�SDUWLH���/HV�FRQVpTXHQFHV�GH�OD�JXHUUH�G¶$OJpULH�

3UHPLHU�SDUDJUDSKH���/HV�FRQVpTXHQFHV�SROLWLTXHV�HW�pFRQRPLTXHV�

��/D�)UDQFH�UHFRQQDvW�O¶LQGpSHQGDQFH�GH�O¶$OJpULH�OH��HU�MXLOOHW�������%HQ�%HOOD�HQ�HVW�OH�
SUHPLHU�SUpVLGHQW���O¶$OJpULH�VH�GHYLHQW�XQ�(WDW�LVODPLVWH�HW�VRFLDOLVWH��FH�SRVLWLRQQHPHQW�HVW�
VRXV�WHQGX�SDU�OH�UDOOLHPHQW�GHV�LPDPV�j�OD�FDXVH�GX�)/1�HW�OH�VRXWLHQ�TXH�1DVVHU�HW�0RVFRX�
RQW�DSSRUWp�DX[�QDWLRQDOLVWHV�DOJpULHQV����OD�JXHUUH�G¶$OJpULH�D�RFFDVLRQQp�O¶DYqQHPHQW�GH�OD�
9qPH�5pSXEOLTXH��

��/HV�GpSHQVHV�GH�JXHUUH�FUHXVHQW�OH�GpILFLW�EXGJpWDLUH�GH�OD�)UDQFH��UHODQFH�O¶LQIODWLRQ�HW�
UHWDUGH�OH�GpPDUUDJH�GH�OD�FURLVVDQFH�GHV����JORULHXVHV��

'HX[LqPH�SDUDJUDSKH���/HV�FRQVpTXHQFHV�KXPDLQHV�

���������YLFWLPHV�IUDQoDLVHV�HW���������YLFWLPHV�DOJpULHQQHV�����������SLHGV�QRLUV�TXLWWHQW�
GUDPDWLTXHPHQW�O¶$OJpULH�SRXU�OD�)UDQFH�R��OHXU�LQVWDOODWLRQ�Q¶HVW�SDV�GHV�SOXV�IDFLOHV���OHV�
+DUNLV��DOJpULHQV�D\DQW�FRPEDWWX�DX[�F{WpV�GHV�WURXSHV�IUDQoDLVHV��VRQW�DEDQGRQQpV�SDU�OHV�
IUDQoDLV�HQ�$OJpULH�R��LOV�IRQW�IDFH�j�OD�YLQGLFWH�SRSXODLUH��



��

&RQFOXVLRQ�

��/D�JXHUUH�G¶$OJpULH�HVW�O¶XQ�GHV�IDLWV�PDUTXDQWV�GH�OD�GpFRORQLVDWLRQ�GHV�FRORQLHV�IUDQoDLVHV�
G¶$IULTXH��

��(OOH�FRQVDFUH�OD�IDLEOHVVH�GH�OD�SXLVVDQFH�FRORQLDOH�HW�HQWDPH�GXUDEOHPHQW�OH�SUHVWLJH�GH�OD�
)UDQFH�GDQV�OH�PRQGH��

�

6XMHW�GH�W\SH�����OH�PRQGH�HQ������

&KURQRORJLH�LQGLFDWLYH�

-DQYLHU���2IIHQVLYH�QRUG�YLHWQDPLHQQH�GX�7rW��

$YULO���$VVDVVLQDW�GH�0�/��.LQJ�j�0HPSKLV��

0DL���5pYROWH�GHV�pWXGLDQWV�HQ�)UDQFH��5)$��,WDOLH��(VSDJQH��(WDWV�8QLV��0H[LTXH��

0DL���6LJQDWXUH�GHV�$FFRUGV�GH�*UHQHOOH��

-XLQ���9LFWRLUH�GHV�*DXOOLVWHV�HW�GH�OHXUV�DOOLpV�DX[�OpJLVODWLYHV��

-XLOOHW���6LJQDWXUH�GX�WUDLWp�GH�QRQ�SUROLIpUDWLRQ�GHV�DUPHV�QXFOpDLUHV�SDU����QDWLRQV�j�*HQqYH��

$R�W���,QYDVLRQ�GH�OD�7FKpFRVORYDTXLH�SDU�OHV�WURXSHV�GX�3DFWH�GH�9DUVRYLH��

6HSWHPEUH���$SRJpH�GH�OD�5pYROXWLRQ�&XOWXUHOOH�HQ�&KLQH��

2FWREUH���-RKQVRQ�GpFLGH�O¶DUUrW�GHV�ERPEDUGHPHQWV�DPpULFDLQV�DX�9LrW�1DP�1RUG��

1RYHPEUH���eOHFWLRQ�GH�5��1L[RQ�DX[�eWDWV�8QLV��

��

3URSRVLWLRQ�GH�FRUULJp��

�SDU�OH�3URIHVHXU�'DULXV�(1*8(1*+��

��

'pYHORSSHPHQW�

'HV�LPDJHV�DSSDUDLVVHQW�LPPpGLDWHPHQW�VL�O¶RQ�pYRTXH�O¶DQQpH������GDQV�OH�PRQGH��LPDJHV�
YLROHQWHV��TX¶LO�V¶DJLVVH�GHV�UXHV�GH�3DULV�DX[�YRLWXUHV�HQ�IODPPHV�HW�DX[�DUEUHV�DEDWWXV��G¶XQH�
SHWLWH� ILOOH� TXL� IXLW�� QXH�� WRXW� O¶KRUUHXU� GX�PRQGH� VXU� OH� YLVDJH�� DSUqV� XQ� ERPEDUGHPHQW� DX�



9LrW�QDP�RX�GHV�JDUGHV�URXJHV�GH�3pNLQ�REOLJHDQW�GHV�YLHLOODUGV�j�V¶KXPLOLHU�ORUV�GH�VpDQFHV�
G¶DXWRFULWLTXH��

0DLV�HQWUH�FHV�WURLV�LPDJHV�LO�VHPEOH�GLIILFLOH��D�SULRUL��GH�WURXYHU�GHV�SRLQWV�FRPPXQV��WDQW�
OHV�SUREOqPHV��OHV�FRQIOLWV�TX¶HOOHV�pYRTXHQW�SDUDLVVHQW�pORLJQpV�OHV�XQV�GHV�DXWUHV��

3RXUWDQW�RQ�SHXW�WHQWHU�GH�FKHUFKHU��QRQ�SDV�XQH�H[SOLFDWLRQ�XQLTXH��PDLV�GHV�SRLQWV�GH�
FRQYHUJHQFH��HW�VXUWRXW�HVVD\HU�GH�UHSODFHU�FHV�pYpQHPHQWV�GDQV�XQ�FRQWH[WH�TXL�SHUPHWWH�GH�
OHXU�GRQQHU�XQH�ORJLTXH��1RXV�VRPPHV�DORUV�DPHQpV�j�UHSODFHU�WRXWH�FHWWH�DQQpH�GDQV�OH�FDGUH�
GHV�UDSSRUWV�(VW�2XHVW��FHX[�FL�RQW�DORUV�WHQGDQFH�j�V¶DSDLVHU��FH�TXL�SHUPHW�DX[�IRUFHV�GH�
FRQWHVWDWLRQ�SUpVHQWHV�GDQV�FKDTXH�EORF�GH�V¶H[SULPHU�PDLV�TXL�Q¶D�SRXUWDQW�SDV�SRXU�HIIHW�
G¶pYLWHU�OHV�FRQIOLWV�SpULSKpULTXHV�FRPPH�OD�JXHUUH�GX�9LrW�QDP��V¶LOV�UHVWHQW�VWULFWHPHQW�
ORFDOLVpV��

'DQV�FKDTXH�EORF�DXVVL��OD�MHXQHVVH��QRPEUHXVH��H[SULPH�VHV�DVSLUDWLRQV�j�GH�SURIRQGV�
FKDQJHPHQWV��FH�IDLVDQW�HOOH�UpYqOH�SDUIDLWHPHQW�OHV�GpIDXWV�GH�FKDFXQH�GHV�VRFLpWpV�TX¶HOOH�
FRQWHVWH���FDSLWDOLVPH�VDQV�kPH�j�O¶2XHVW��PDQTXH�GH�OLEHUWp�HW�GLFWDWXUH�VXU�O¶HVSULW�j�O¶(VW��

��

,��0DLQWLHQ�GHV�FRQIOLWV�SpULSKpULTXHV�GDQV�XQ�FRQWH[WH�GH�GpWHQWH�

$��/D�PDUFKH�YHUV�OD�GpWHQWH«�

/D�FULVH�GH�&XED�D�PDUTXp�OH�SDUR[\VPH�GH�OD�JXHUUH�IURLGH��/H�ULVTXH�G¶XQH�JXHUUH�DWRPLTXH�
HVW�DSSDUX�DORUV�VL�JUDQG�TX¶LO�D�IDYRULVp�OD�UHFKHUFKH�G¶XQH�FHUWDLQH�HQWHQWH�HQWUH�OHV�GHX[�
*UDQGV���FHOOH�FL�V¶HVW�G¶DERUG�PDUTXpH�SDU�OD�FUpDWLRQ�GX���WpOpSKRQH�URXJH���HQWUH�0RVFRX�HW�
:DVKLQJWRQ��SXLV�SDU�O¶LQWHUGLFWLRQ��HQ�������GHV�HVVDLV�QXFOpDLUHV�DWPRVSKpULTXHV��HQILQ�HQ�
MXLOOHW�������F¶HVW�OD�VLJQDWXUH�GX�WUDLWp�GH�QRQ�SUROLIpUDWLRQ�GHV�DUPHV�QXFOpDLUHV���WURLV�
SXLVVDQFHV�QXFOpDLUHV��OHV�eWDWV�8QLV��OH�5R\DXPH�8QL�HW�O¶8566��V¶HQJDJHQW�j�QH�OLYUHU�

j�DXFXQ�eWDW�OH�VHFUHW�GH�O¶DUPH�QXFOpDLUH��OHV�DXWUHV�eWDWV�VLJQDWDLUHV�V¶HQJDJHQW�HX[��j�QH�SDV�
FKHUFKHU�j�VH�GRWHU�GH�FHWWH�DUPH��'HX[�SXLVVDQFHV�QXFOpDLUHV�UHIXVHQW�GH�V
DVVRFLHU�j�FHV�
DFFRUGV���OD�)UDQFH�HW�OD�&KLQH�SRSXODLUH��SXLVVDQFHV�TXL�WRXWHV�GHX[��MXVWHPHQW��FRQWHVWHQW�OD�
GRPLQDWLRQ�GHV�GHX[�*UDQGV���

&H�FKRL[�GH�OD�GpWHQWH�DSSDUDvW�DXVVL�GDQV�OH�IDLW�TXH�O¶8566��VL�HOOH�FRQGDPQH�OD�SROLWLTXH�
DPpULFDLQH�DX�9LrW�QDP�HW�VL�HOOH�DLGH�OHV�IRUFHV�QRUG�YLHWQDPLHQQHV��DVVXPH�SDUIDLWHPHQW�VRQ�
U{OH�GH�GHX[LqPH�SXLVVDQFH�PRQGLDOH�HW�PqQH�XQH�SROLWLTXH�G¶RXYHUWXUH�pFRQRPLTXH�DX�
PRQGH�TXL�IDYRULVH�XQ�FHUWDLQ�DSDLVHPHQW�GDQV�OHV�UHODWLRQV�LQWHUQDWLRQDOHV��SDU�DLOOHXUV�ORUV�
GH�OD�JXHUUH�GHV�6L[�-RXUV�HQ�������HOOH�Q¶HVW�SDV�LQWHUYHQXH��

%�«IDYRULVH�OHV�GLVVHQVLRQV�j�O¶LQWpULHXU�GHV�EORFV«�

'DQV�OD�PHVXUH�R��OHV�WHQVLRQV�HQWUH�OHV�GHX[�*UDQGV�VRQW�PRLQGUHV��OD�VROLGDULWp�j�O
LQWpULHXU�
GH�FKDTXH�EORF�VH�UpGXLW�HW�FKDFXQH�GHV�GHX[�JUDQGHV�SXLVVDQFHV�VH�YRLW�SOXV�RX�PRLQV�
FRQWHVWpH�GDQV�VRQ�SURSUH�FDPS���RQ�SDVVH�DLQVL�OHQWHPHQW�G¶XQ�PRQGH�ELSRODLUH�j�XQ�PRQGH�
PXOWLSRODLUH��



'DQV�OH�EORF�GH�O¶2XHVW�SRXUWDQW��OD�GRPLQDWLRQ�DPpULFDLQH�VH�PDLQWLHQW��VHXOH�OD�)UDQFH�
GHSXLV�TXHOTXHV�DQQpHV�UpFXVH�OH���OHDGHUVKLS���GHV�eWDWV�8QLV��TXLWWDQW�O¶27$1��UpFODPDQW�OH�
UHPERXUVHPHQW�HQ�RU�GHV�GROODUV�GH�OD�%DQTXH�GH�)UDQFH��FULWLTXDQW�OD�JXHUUH�GX�9LrW�QDP���
SDU�DLOOHXUV�OHV�eWDWV�8QLV�DSSDUDLVVHQW�WRXMRXUV�FRPPH�OHV���JHQGDUPHV�GX�PRQGH�OLEUH���
VXUWRXW�HQ�$PpULTXH�ODWLQH�R��GHV�FRQVHLOOHUV�PLOLWDLUHV�DPpULFDLQV�Q¶KpVLWHQW�SDV�j�LQWHUYHQLU�
FRQWUH�OHV�IR\HUV�GH�JXpULOOD�FDVWULVWHV��

(Q������F¶HVW�VXUWRXW�OH�PRQGH�FRPPXQLVWH�TXL�VHPEOH�FRQQDvWUH�GHV�WHQVLRQV�LPSRUWDQWHV���

���OH�FRQIOLW�VLQR�VRYLpWLTXH���SXEOLF�GHSXLV������LO�DWWHLQW�VRQ�DSRJpH�HQ������TXDQG�OHV�GHX[�
eWDWV�URPSHQW�OHXUV�UHODWLRQV�GLSORPDWLTXHV�������HVW�XQH�DQQpH�GH�WUqV�IRUWH�WHQVLRQ�HQWUH�OHV�
GHX[�ULYDX[��GHV�DIIURQWHPHQWV�DUPpV�RQW�OLHX�HQ�������/HV�ULYDOLWpV�VRQW�DSSDUHPPHQW�
LGpRORJLTXHV���OD�&KLQH�DFFXVH�O¶8566�GH���UpYLVLRQQLVPH����GH�WLpGHXU��O¶8566�FULWLTXH�
YLROHPPHQW�OD�5pYROXWLRQ�&XOWXUHOOH�HQ�FRXUV�j�3pNLQ��HQ�UpDOLWp�OHV�GHX[�ULYDX[�V¶DIIURQWHQW�
SRXU�OD�GRPLQDWLRQ�GX�FDPS�FRPPXQLVWH��

���OH�SULQWHPSV�GH�3UDJXH���DSUqV�OD�SpULRGH�GH�OLEpUDOLVDWLRQ�LPSRVpH�SDU�.KURXFKWFKHY��OHV�
SD\V�GH�O¶(VW�HW�O¶8566�FRQQDLVVHQW��VRXV�OD�GLUHFWLRQ�GH�%UHMQHY��VRQ�VXFFHVVHXU��XQ�QHW�
UHWRXU�HQ�DUULqUH���WRXWH�WHQWDWLYH�GHV�LQWHOOHFWXHOV�SRXU�UpFODPHU�XQ�SHX�GH�OLEHUWp�VH�VROGH�SDU�
GHV�DQQpHV�GH�FDPS�RX�GH�UHOpJDWLRQ��&¶HVW�O¶DSRJpH�GX�UqJQH�GH�OD���QRPHQNODWXUD���
FRPPXQLVWH��

3RXUWDQW�OHV�GpVLUV�GH�OLEHUWp�SHUVLVWHQW�HW�LOV�VH�IRQW�MRXU�HQ������HQ�7FKpFRVORYDTXLH��1RPPp�
VHFUpWDLUH�GX�SDUWL�FRPPXQLVWH�WFKqTXH�HQ�MDQYLHU�������'XEFHN�YD�SUHQGUH�HQ�FRPSWH�
O
DVSLUDWLRQ�j�SOXV�GH�OLEHUWp�GH�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�WFKqTXH��OHQWHPHQW�DSSDUDvW�j�
3UDJXH�XQH�H[SpULHQFH�RULJLQDOH�GH���VRFLDOLVPH�j�YLVDJH�KXPDLQ����R��OHV�DFTXLV�VRFLDX[�GX�
FRPPXQLVPH�FRH[LVWHUDLHQW�DYHF�O¶DEROLWLRQ�GH�OD�FHQVXUH��HW�OHV�OLEHUWpV�LQGLYLGXHOOHV��

'DQV�XQ�LPPHQVH�HVSRLU��'XEFHN�DXWRULVH�GRQF�XQH�QHWWH�OLEpUDOLVDWLRQ�GX�UpJLPH��FHOOH�FL�HVW�
LQVXSSRUWDEOH�SRXU�%UHMQHY�FDU�HOOH�ULVTXH�GH�SDVVHU�SRXU�XQ�PRGqOH�GDQV�OHV�DXWUHV�SD\V�GH�
O¶(VW��$XVVL��DSUqV�GHV�DYHUWLVVHPHQWV�UpSpWpV��OHV�WURXSHV�GX�3DFWH�GH�9DUVRYLH�HQYDKLVVHQW�OD�
7FKpFRVORYDTXLH�OH����DR�W�HW�PHWWHQW�ILQ�j�FHW�LPPHQVH�HVSRLU�GX�SULQWHPSV�GH�3UDJXH��

3HX�j�SHX��PDOJUp�OH�GpVHVSRLU�GHV�7FKqTXHV��OD�UpSUREDWLRQ�GHV�SD\V�RFFLGHQWDX[��HW�OHV�
FULWLTXHV�GH�FHUWDLQV�SDUWLV�FRPPXQLVWHV�RFFLGHQWDX[��OD���QRUPDOLVDWLRQ���VH�PHW�HQ�SODFH��/D�
ORJLTXH�GHV�EORFV�VH�YpULILH�GRQF��LO�VXIILW�G¶DLOOHXUV�GH�FRQVWDWHU�OD�SDVVLYLWp�GHV�eWDWV�8QLV�
SRXU�HQ�DYRLU�OD�SUHXYH��&HWWH�ORJLTXH�RQ�OD�YRLW�DXVVL�j�O
°XYUH�TXDQG�RQ�FRQVWDWH�TXH�OD�
GpWHQWH�Q¶HPSrFKH�SDV�OH�PDLQWLHQ�GH�FRQIOLWV�SpULSKpULTXHV�SRXUYX�TX¶LOV�VRLHQW�FRQWU{OpV�HW�
Q¶LPSOLTXHQW�SDV�XQ�IDFH�j�IDFH�GHV�GHX[�*UDQGV��

&�«HW�OD�SHUVLVWDQFH�GHV�FRQIOLWV�SpULSKpULTXHV��

6L������D�YX�V¶HQIODPPHU�j�QRXYHDX�OH�0R\HQ�2ULHQW��HQ������F¶HVW�VXUWRXW�O¶$VLH�HW�
QRWDPPHQW�OH�9LrW�QDP�TXL�DWWLUH�O¶LQWpUrW��/HV�$PpULFDLQV�\�RQW�SULV�OH�UHODLV�GH�OD�)UDQFH�GqV�
������VRXWHQDQW�GHV�IDFWLRQV�FRUURPSXHV�DX�6XG�SRXU�OXWWHU�FRQWUH�O¶LQIOXHQFH�FRPPXQLVWH�GX�
1RUG��&HOOH�FL�VH�UHQIRUFH�SRXUWDQW�HW�LO�VH�FUpH�DX�6XG�XQ�)1/��RX�9LHWFRQJ��GpFLGp�j�
LQVWDOOHU�OH�FRPPXQLVPH��

(Q������.HQQHG\�GpFLGH�O¶HQYRL�GH���FRQVHLOOHUV�PLOLWDLUHV���DX�6XG��F¶HVW�OH�GpEXW�G¶XQ�
GUDPDWLTXH�FRQIOLW�TXL�V¶pWHQG�UDSLGHPHQW�j�OD�WRWDOLWp�GX�SD\V��



'qV������HQ�HIIHW��OH�VXFFHVVHXU�GH�.HQQHG\��-RKQVRQ��DXWRULVH�OHV�UDLGV�DpULHQV�VXU�OH�1RUG��
DFFXVp�GH�SUrWHU�PDLQ�IRUWH�DX�9LHWFRQJ���HQWUH������HW�������RQ�SDVVH�GH���������VROGDWV�
DPpULFDLQV�HQJDJpV�DX�9LrW�QDP�j����������/HV�PR\HQV�PLV�HQ�RHXYUH�SDU�OHV�eWDWV�8QLV�VRQW�
FRORVVDX[�HW�YLVHQW�j�DQpDQWLU�OD�FDSDFLWp�GH�UpVLVWDQFH�GX�1RUG�HW�GX�9LHWFRQJ���
ERPEDUGHPHQWV�LQWHQVLIV�GH�GLJXHV�SDU�OHV�%����XWLOLVDWLRQ�GH�ERPEHV�DX�QDSDOP��GH�
GpIROLDQWV��

$X�GpEXW�GH������-RKQVRQ�FURLW�SRXYRLU�DQQRQFHU�XQH�SURFKDLQH�YLFWRLUH�DPpULFDLQH��F¶HVW�
DORUV�TX¶pFODWH�O¶RIIHQVLYH�GX�7rW���GHV�FHQWDLQHV�GH�YLOOHV�GX�VXG�VRQW�RFFXSpHV�SDU�OH�
9LHWFRQJ�UpYpODQW�DLQVL�O¶LQDQLWp�GX�FRORVVDO�HIIRUW�GH�JXHUUH�DPpULFDLQ��

&¶HVW�GHYDQW�FH�FRQVWDW�G¶pFKHF�HW�VHV�UpSHUFXVVLRQV�VXU�OD�YLH�SROLWLTXH�HW�VRFLDOH�GHV�eWDWV�
8QLV��TXH�-RKQVRQ�GpFLGH�G¶HQWDPHU�GHV�QpJRFLDWLRQV��HOOHV�GpEXWHQW�j�3DULV��HQ�PDL�������¬�
O¶DSSURFKH�GHV�pOHFWLRQV�SUpVLGHQWLHOOHV�LO�DQQRQFH�j�OD�IRLV�VRQ�UHIXV�GH�VH�SRUWHU�FDQGLGDW�HW�
VRQ�DEDQGRQ�GHV�ERPEDUGHPHQWV��PDLV�FHOD�QH�SHXW�VXIILUH�HW�F¶HVW�XQ�SUpVLGHQW�UpSXEOLFDLQ�
TXL�HVW�pOX���5LFKDUG�1L[RQ��

7RXWH�VD�FDPSDJQH�V¶HVW�IDLWH�FRQWUH�OD���VDOH�JXHUUH����SRXU�VD���YLHWQDPLVDWLRQ����SRXU�XQ�
UHFHQWUDJH�VXU�OHV�YDOHXUV�DPpULFDLQHV��DSUqV�KXLW�DQV�GH�SUpVLGHQFH�GpPRFUDWH��F¶HVW�OH�UHWRXU�
GHV�UpSXEOLFDLQV��/D�JXHUUH�GX�9LrW�QDP�D�FR�Wp�WUqV�FKHU�DX[�eWDWV�8QLV���VXU�OH�SODQ�ILQDQFLHU�
pYLGHPPHQW��HOOH�D�HQWUDvQp�XQ�pQRUPH�HQGHWWHPHQW�HW�OD�FKXWH�GX�GROODU��

&¶HVW�HQ������HQ�HIIHW�TXH�FHOXL�FL�Q¶HVW�SOXV�FRQYHUWLEOH�HQ�RU�TX¶DX�SURILW�GHV�EDQTXHV�
FHQWUDOHV��F¶HVW�XQH�SDUWLH�GH�OD�VXSUpPDWLH�PRQGLDOH�GHV�eWDWV�8QLV�TXL�V¶HIIRQGUH��6L�O¶RQ�
FRQVLGqUH�OH�QRPEUH�GHV�PRUWV�HW�GHV�PXWLOpV�HW�OH�WUDXPDWLVPH�PRUDO�TX¶HOOH�D�SURYRTXp�FHWWH�
JXHUUH�GX�9LrW�QDP�D�HQ�HIIHW�pWp�XQH�YpULWDEOH�FDWDVWURSKH�SRXU�OHV�eWDWV�8QLV��(OOH�D��SDU�
DLOOHXUV��ODUJHPHQW�IDYRULVp�OH�PRXYHPHQW�GH�FRQWHVWDWLRQ�HVWXGLDQWLQ��

��

,,��/¶DSRJpH�GHV�PRXYHPHQWV�FRQWHVWDWDLUHV�

8Q�SHX�SDUWRXW�GDQV�OH�PRQGH��O¶DQQpH������YRLW�IOHXULU�OD�FRQWHVWDWLRQ�GH�OD�MHXQHVVH�VDQV�
TX¶LO�VRLW�WRXMRXUV�IDFLOH�GH�GpJDJHU�GHV�SRLQWV�FRPPXQV�HQWUH�OHV�pWXGLDQWV�GH�%HUNHOH\��FHX[�
GH�3DULV��GH�0H[LFR�RX�GH�3pNLQ��7RXW�RX�SUHVTXH�OHV�RSSRVH�HQ�HIIHW��DXVVL�FRQYLHQW�LO�GH�
GUHVVHU�XQH�W\SRORJLH�GH�FHV�PRXYHPHQWV�FRQWHVWDWDLUHV��

$��8Q�PRXYHPHQW�Qp�DX[�eWDWV�8QLV«�

,O�HVW�H[WUrPHPHQW�GLIILFLOH�GH�GUHVVHU�XQ�WDEOHDX�GH�OD�FRQWHVWDWLRQ�GDQV�FH�SD\V�GDQV�OD�
PHVXUH�RX�HOOH�UHYrW�WRXWHV�OHV�IRUPHV�SRVVLEOHV��HW�R��GHV�UHIXV�GH�QDWXUH�IRUW�GLIIpUHQWH�
FRQYHUJHQW��

&¶HVW�OD�FRQWHVWDWLRQ�G¶XQH�VRFLpWp�UDFLVWH�HW�LQpJDOLWDLUH�TXH�Q¶D�SDV�SX�UpIRUPHU�UpHOOHPHQW�
-RKQVRQ��TXL�SRXVVH�OHV�1RLUV�GHV�JKHWWRV�j�OD�UpYROWH�DSUqV�O¶DVVDVVLQDW�GH�0��/��.LQJ��OHXU�
HVSRLU�G¶XQH�DFWLRQ�SRVVLEOH�SDU�OD�QRQ�YLROHQFH�V¶HIIRQGUH��UHVWH�DORUV�OD�WHQWDWLRQ�GH�OD�
YLROHQFH�TXL�VpGXLW�XQ�FHUWDLQ�QRPEUH�GH�MHXQHV�QRLUV�DPpULFDLQV���EODFN�PXVOLPV��
EODFNSDQWKHUV��



¬�FHWWH�YLROHQFH�RQ�SHXW�DMRXWHU�OHV�UHYHQGLFDWLRQV�QRXYHOOHV�GHV�,QGLHQV�HW�GHV�/DWLQRV�TXL�
UpFODPHQW�HX[�DXVVL�TXH�OHXUV�GURLWV�VRLHQW�UHVSHFWpV��

3DUDOOqOHPHQW������YRLW�VH�SRSXODULVHU�OHV�WKqVHV�GHV�IpPLQLVWHV�DPpULFDLQHV�DFWLYHV�GqV�������
HOOHV�UpFODPHQW�OD�UHFRQQDLVVDQFH�GX�GURLW�j�O¶DYRUWHPHQW�HW�j�OD�FRQWUDFHSWLRQ��&¶HVW�GDQV�FH�
FRQWH[WH�G¶DIILUPDWLRQ�GHV�SDUWLFXODULVPHV�TXH�V¶LQVFULW�OH�PRXYHPHQW�GH�FRQWHVWDWLRQ�GH�OD�
VRFLpWp�SDU�OHV�pWXGLDQWV�DPpULFDLQV���3DUWL�GX�FDPSXV�GH�%HUNHOH\�YHUV�������LQVFULW�GDQV�XQ�
UHIXV�GH�OD�FRQVFULSWLRQ�HW�GHV�YLROHQFHV�DX�9LrW�QDP��FH�PRXYHPHQW�WRXFKH�HQ������OD�TXDVL�
WRWDOLWp�GHV�FDPSXV�DPpULFDLQV��

&H�PRXYHPHQW��GLIILFLOH�j�DQDO\VHU��SUHQG�VHV�UDFLQHV�FKH]�OHV�HQIDQWV�GX�EDE\�ERRP��TXL�
DFFqGHQW�WRXW�MXVWH�j�O¶kJH�DGXOWH��FHWWH�JpQpUDWLRQ�Q¶D�FRQQX�TXH�OD�FURLVVDQFH��HOOH�D��
FRQWUDLUHPHQW�j�VHV�SDUHQWV��pWp�H[WUrPHPHQW�JkWpH��D�pWp�pOHYpH�GDQV�OD�VRFLpWp�G
DERQGDQFH��
DYHF�SRXU�OD�SUHPLqUH�IRLV�GDQV�O¶KLVWRLUH��GHV�YDOHXUV�HW�XQH�FXOWXUH�TXL�OXL�VRQW�VSpFLILTXHV���
URFN�DQG�UROO��FRXQWU\�PXVLF��HQWUH�DXWUHV«�

/D�FRQWHVWDWLRQ�GH�OD�VRFLpWp�DPpULFDLQH��GH�VHV�YDOHXUV�WUDGLWLRQQHOOHV��WUDYDLO��SXULWDQLVPH��
V¶DFFRPSDJQH�G¶XQH�UHPLVH�HQ�FDXVH�GH�OD�FURLVVDQFH���VRXFL�G¶pFRORJLH��GH�UHWRXU�j�OD�QDWXUH��
/HV�IRUPHV�TXH�

SHXW�SUHQGUH�FH�PRXYHPHQW�G¶RSLQLRQ�VRQW�YDULpHV���GX�UHSOL�GDQV�OD�GURJXH��j�OD�UHFKHUFKH�GH�
YDOHXUV�GDQV�G¶DXWUHV�FLYLOLVDWLRQV��PRXYHPHQW�KLSSLH���GH�O¶DGRSWLRQ�GH�OD�QRQ�YLROHQFH�j�OD�
UHFKHUFKH�GH�VROXWLRQV�PLOLWDQWHV��GH�OD�GpVHUWLRQ�IDFH�j�OD�JXHUUH�j�OD�SURYRFDWLRQ�VH[XHOOH��
)DFH�j�FHWWH�DIILUPDWLRQ�GH�YDOHXUV�GLIIpUHQWHV��O¶pOHFWLRQ�GH�1L[RQ�PDUTXH�XQ�UHWRXU�j���OD�ORL�
HW�O¶RUGUH���VRXKDLWp�SDU�OD�SDUW�OD�SOXV�WUDGLWLRQDOLVWH�GH�O¶RSLQLRQ�DPpULFDLQH��

%�«TXL�V¶pWHQG�DX�PRQGH�HQWLHU��PDLV�VXUWRXW�j�OD�)UDQFH��

/D�FRQWHVWDWLRQ�YLHQW�GHV�eWDWV�8QLV��FRPPH�OD�PXVLTXH�HW�OD�PRGH�YHVWLPHQWDLUH��SRXUWDQW�
F¶HVW�FRQWUH�O¶LPSpULDOLVPH�DPpULFDLQ�TX¶XQH�SDUWLH�GH�OD�MHXQHVVH�HXURSpHQQH��PDLV�DXVVL�
PH[LFDLQH�RX�MDSRQDLVH��V¶LQVXUJH���FULWLTXDQW�O¶DFWLRQ�GHV�eWDWV�8QLV�DX�9LrW�QDP��FRQWHVWDQW�
DXVVL�OH�PRGqOH�VRYLpWLTXH��HOOH�FKHUFKH�O¶LQVSLUDWLRQ�GDQV�OD�UpYROXWLRQ�FXOWXUHOOH�FKLQRLVH�RX�
OHV�PDTXLV�FDVWULVWHV�HW�XQH�SHWLWH�PLQRULWp�UHMRLQW�SDUIRLV�GHV�JURXSXVFXOHV�WUqV�SROLWLVpV��
SRXUWDQW�O¶HVVHQWLHO�GH�OD�MHXQHVVH�HXURSpHQQH��FHUWHV�VHQVLEOH�j�WRXV�OHV�SUREOqPHV�GX�WLHUV�
PRQGH��HVW�VXUWRXW�SUpRFFXSpH�SDU�GHV�SUREOqPHV�FRQFUHWV���GLIILFXOWp�SRXU�GHV�FODVVHV�G¶kJH�
QRPEUHXVHV�GH�WURXYHU�GHV�SODFHV�j�O¶XQLYHUVLWp��SUREOqPHV�G¶LQVHUWLRQ�GDQV�XQH�VRFLpWp�TXL�
UHIXVH�WRXW�FKDQJHPHQW��

&H�PDODLVH�GH�OD�MHXQHVVH�FRwQFLGH��VDXI�GDQV�OH�FDV�GHV�pWXGLDQWV�PH[LFDLQV��DYHF�XQH�UHPLVH�
HQ�TXHVWLRQ�GH�OD�FURLVVDQFH���HQ������OH�FOXE�GH�5RPH�GpQRQFH�XQH�FURLVVDQFH�VDQV�OLPLWHV�
TXL�ULVTXH�GH�GpWUXLUH�OHV�ULFKHVVHV�GH�OD�SODQqWH��RQ�UHPDUTXH�GDQV�FHUWDLQHV�XVLQHV�XQH�
UHPLVH�HQ�FDXVH�GX�IRUGLVPH��GHV�JUqYHV�VSRQWDQpHV��TXL�PDUTXHQW�VXUWRXW�XQ�UHIXV�G¶XQH�
VRFLpWp�GRQW�OD�VHXOH�YDOHXU�VHUDLW�OH�SURILW��

6L�SDUWRXW�HQ�(XURSH�RQ�WURXYH�HQ������GHV�PDQLIHVWDWLRQV�LPSRUWDQWHV�G¶pWXGLDQWV��F¶HVW�HQ�
)UDQFH�TX¶HOOHV�SUHQQHQW�XQ�UHOLHI�WRXW�SDUWLFXOLHU��

'pEXWDQW�SDU�GH�VLPSOHV�PDQLIHVWDWLRQV�pWXGLDQWHV��YLYHPHQW�UpSULPpHV�SDU�OD�SROLFH��OD�
VROLGDULWp�HQYHUV�OHV�MHXQHV�DERXWLW�j�FH�TXH��WUqV�YLWH��OHV�V\QGLFDWV�DSSRUWHQW�OHXU�DSSXL�j�FH�
PRXYHPHQW�SXLV��HQ�SDUWLH�SRXU�VXLYUH�OHXU�EDVH��GpFLGHQW�GH�OD�JUqYH�JpQpUDOH��¬�SDUWLU�GX����



PDL�OD�)UDQFH�HVW�WRWDOHPHQW�SDUDO\VpH�SDU�OD�JUqYH��HW�O¶LPSUHVVLRQ�VH�UpSDQG�TXH�OH�SUpVLGHQW�
GH�OD�5pSXEOLTXH��YLHLOOL��HVW�LQFDSDEOH�GH�WURXYHU�XQH�VROXWLRQ�TXL�UHPHWWH�OH�SD\V�DX�WUDYDLO��

&¶HVW�O¶DFWLRQ�GX�SUHPLHU�PLQLVWUH�*��3RPSLGRX��TXL�WHPSRULVH�DYHF�OHV�pWXGLDQWV��VLJQH�DYHF�
OHV�V\QGLFDWV�OHV�DFFRUGV�GH�*UHQHOOH�HW�VXJJqUH�DX�SUpVLGHQW�GH�GLVVRXGUH�O¶$VVHPEOpH��TXL�
YLHQW�j�ERXW�GH�OD�FULVH�GH�PDL�����(OOH�V¶DFKqYH�SDU�O¶pOHFWLRQ�G¶XQH�FKDPEUH�GHV�GpSXWpV�
PDMRULWDLUHPHQW�JDXOOLVWH��

/D�UpYROWH�pWXGLDQWH�GH����SHXW�GRQF�SDVVHU�DXVVL�SRXU�XQ�UHWRXU�j�O¶RUGUH�DSUqV�XQH�SpULRGH�
UpYROXWLRQ�QDLUH��HQ�UpDOLWp��OHV�LGpHV�pQRQFpHV�HQ������VH�GLIIXVHQW�OHQWHPHQW�GDQV�OD�VRFLpWp�
IUDQoDLVH�SRXU�rWUH��VL[�DQV�SOXV�WDUG��OpJDOLVpHV�HQ�SDUWLH�SDU�9��*LVFDUG�G¶(VWDLQJ��/HV�
UHWRPEpHV�VRFLDOHV�HQ�VRQW�ILQDOHPHQW�FRQVLGpUDEOHV��

%��/D�MHXQHVVH�pFUDVpH�HW�XWLOLVpH�j�O¶(VW��

/HV�MHXQHV�GHV�SD\V�GH�O¶(VW��HQ�3RORJQH��HQ�7FKpFRVORYDTXLH�RQW�DXVVL�PDQLIHVWp�OHXU�GpVLU�GH�
FKDQJHPHQW��LOV�VRXKDLWDLHQW�HX[��SOXV�GH�OLEHUWpV��HW�XQ�DFFqV�j�FHWWH�VRFLpWp�GH�FRQVRPPDWLRQ�
TXH�UpFXVDLHQW�OHXUV�KRPRORJXHV�GH�O¶2XHVW��&HWWH�DVSLUDWLRQ�HVW�YLROHPPHQW�UHMHWpH�SDU�OHV�
GLULJHDQWV�FRPPXQLVWHV�HW�OD�MHXQHVVH�VH�UHSOLH�GDQV�OH�GpVHVSRLU��RQ�SHXW�FLWHU�OH�QRP�GH�-DQ�
3DODFK��MHXQH�7FKqTXH�GRQW�OH�VXLFLGH�HQ�MDQYLHU������PRQWUDLW�DX[�6RYLpWLTXHV�OH�UHIXV�GH�OD�
QRUPDOLVDWLRQ�LPSRVpH��

(Q�&KLQH�OD�MHXQHVVH�HVW�XWLOLVpH�SDU�0DR�=H�'RQJ�SRXU�UHSUHQGUH�XQ�SRXYRLU�TX¶LO�VHQW�OXL�
pFKDSSHU���GHV�GL]DLQHV�GH�MHXQHV���JDUGHV�URXJHV���VRQW�ODQFpV�VXU�OHV�URXWHV�DILQ�GH�FULWLTXHU�
HW�GpQRQFHU�SDUWRXW�OH���UpYLVLRQQLVPH����LOV�V¶DWWDTXHQW�DX[�FDGUHV�GX�UpJLPH��SU{QDQW�OD�
UpYROXWLRQ�SHUPDQHQWH��

8QH�IRLV�OH�SRXYRLU�UpFXSpUp��0DR�ODQFH�O¶DUPpH�FRQWUH�OD�MHXQHVVH���OD���UpYROXWLRQ�FXOWXUHOOH�
���VRXV�GHV�GHKRUV�LGpRORJLTXHV��YLVH�WRXW�VLPSOHPHQW�XQH�RSpUDWLRQ�GH�GRPLQDWLRQ�GX�SD\V��
OHV�pWXGLDQWV�RQW�pWp�PDQLSXOpV��Oj�HQFRUH�O¶RUGUH�HVW�UpWDEOL�HW�OD�WHUUHXU�V¶DEDW�VXU�OD�&KLQH��

��

&RQFOXVLRQ�

6L�O¶RQ�FRQVLGqUH�FHWWH�DQQpH������TXDQG�HOOH�V¶DFKqYH��HOOH�DSSDUDvW�FRPPH�XQH�DQQpH�GH�
YLROHQFHV��GH�PDQLIHVWDWLRQV��GH�JXHUUHV��HW�HOOH�VHPEOH�VH�FRQFOXUH�XQ�SHX�SDUWRXW�SDU�XQH�
YLFWRLUH�GHV�IRUFHV�GH�O¶RUGUH�HW�GH�OD�WUDGLWLRQ���TXH�FH�VRLW�DX[�eWDWV�8QLV��DYHF�OH�UHWRXU�GHV�
UpSXEOLFDLQV��HQ�)UDQFH�DYHF�FHOXL�G¶XQH�pFUDVDQWH�PDMRULWp�JDXOOLVWH�DX�3DUOHPHQW��HQ�
7FKpFRVORYDTXLH�DYHF�OH�VXFFqV�GH�OD�QRUPDOLVDWLRQ��HQ�&KLQH�DYHF�OD�UHSULVH�HQ�PDLQ�GHV�
MHXQHV�SDU�0DR�RX�DX�0H[LTXH�DYHF�OH�PDVVDFUH�GHV�pWXGLDQWV�SDU�OHV�IRUFHV�GH�O¶RUGUH��
3RXUWDQW�SOXV�GH�YLQJW�DQV�DSUqV��DYHF�OH�UHFXO�GX�WHPSV��RQ�VH�UHQG�FRPSWH�TX¶XQH�SDUWLH�GHV�
PRXYHPHQWV�TXL�VH�VRQW�UpYpOpV�HQ������D�HX�GHV�FRQVpTXHQFHV�ORLQWDLQHV�IRUW�GLIIpUHQWHV��

7RXW�G¶DERUG�RQ�SHXW�FRQVWDWHU�TXH�OH�WUDXPDWLVPH�YLHWQDPLHQ�Q¶D�SDV�ILQL�GH�KDQWHU�OHV�
FRQVFLHQFHV�DPpULFDLQHV��O¶pOHFWLRQ�GX�SUpVLGHQW�&OLQWRQ�Q¶D�W�HOOH�SDV�UDPHQp�DX[�SUHPLHUV�
UDQJV�GH�O¶DFWXDOLWp�OHV�SUREOqPHV�GH�OD�FRQVFULSWLRQ�HW�GHV�IDoRQV�G¶\�pFKDSSHU��OH�FLQpPD�
DPpULFDLQ�QH�FKHUFKH�W�LO�SDV�GHSXLV�YLQJW�DQV�j�UHQGUH�FRPSWH�GH�FHWWH�JXHUUH�SRXU�HQ�IDLUH�OH�
GHXLO�"�



3DU�DLOOHXUV��OD�VRFLpWp�DPpULFDLQH�FRPPH�OD�VRFLpWp�IUDQoDLVH�RQW�SURIRQGpPHQW�pYROXp�GDQV�
OH�VHQV�UpFODPp�SDU�OHV�pWXGLDQWV���OD�SULVH�HQ�FRPSWH�GHV�UHYHQGLFDWLRQV�IpPLQLVWHV�RX�G¶XQ�
FKDQJHPHQW�GHV�PRHXUV�D�HX�OLHX���j�O¶(VW��OHV�LQWHOOHFWXHOV�RQW�SULV�OH�UHODLV�G¶XQH�FRQWHVWDWLRQ�
pWRXIIpH�SRXU�ILQDOHPHQW�LPSRVHU�GH�SURIRQGHV�PXWDWLRQV�TXL�RQW�FRQGXLW�j�OD�FKXWH�GX�
SRXYRLU�FRPPXQLVWH��HQ�&KLQH�HQILQ��RQ�FRQVWDWH�TXH�F¶HVW�ELHQ�OD�OLJQH�UpIRUPLVWH�TXL�O¶D�
HPSRUWp�DSUqV�OD�PRUW�GH�0DR��

2Q�SHXW�GRQF�FRQFOXUH�TXH��VL�FHWWH�DQQpH�QH�SDUDvW�SDV��GDQV�O¶LPPpGLDW��DYRLU�HX�GHV�
FRQVpTXHQFHV�LPSRUWDQWHV��HOOH�D��GDQV�XQ�SOXV�ORQJ�WHUPH��PDQLIHVWp�XQH�LQIOXHQFH�LPSRUWDQWH�
VXU�GHV�VRFLpWpV�SRXUWDQW�IRUW�GLIIpUHQWHV��

��

��

EpEpV�HW�O¶DGGLWLRQ�QRXV�DPqQH�GDQV�O¶XQLYHUV�GH�O¶DFFRXFKHPHQW��GX�UHVVHQWLU�GHV�IHPPHV�
DYDQW�HW�SHQGDQW�O¶DFFRXFKHPHQW�GRQW�HOOH�QRXV�IDLW�SDUWDJHU�OHV�SHLQHV�HW�OHV�VRXIIUDQFHV�PDLV�
DXVVL�OD�WkFKH�DUGXH�j�ODTXHOOH�VH�OLYUH�OHV�VDJHV�IHPPHV�GX�PRQGH�HQWLHU�ORUVTX¶LO�OHXU�DGYLHQW�
G¶DVVXPHU�OHXU�PpWLHU��

)LQDOHPHQW��LO�QRXV�D�VHPEOp�TXH�OH�FRUSV�Q¶HVW�FKH]�%HVVRUD�FRPPH�FKH]�G¶DXWUHV�pFULYDLQHV�
TX¶XQ�PR\HQ�SRXU�pFULUH�SRXU�GpQRQFHU�OHV�WDUHV�GH�OD�VRFLpWp��

(Q�RXWUH��O¶RQ�QH�SHXW�pWDEOLU�GH�OLHQ�HQWUH�'HX[�EpEpV�HW�O¶DGGLWLRQ�HW�%HVVRUD��SXLVTXH�ULHQ�QH�
VHPEOH�GpPRQWUHU�XQ�OLHQ�DSSDUHQW��

/H�PpULWH�GH�%HVVRUD�HVW�G¶rWUH�SDUWL�G¶XQ�VXMHW�EDQDO�WHO�TXH�O¶DFFRXFKHPHQW�SRXU�GpIHQGUH�OD�
FDXVH�GHV�VDJHV�IHPPHV�TXL�DFFRPSOLVVHQW�XQ�WUDYDLO�LQGLVSHQVDEOH�HW�UHPDUTXDEOH��

6XMHW�GHW\SH����/
(XURSH��XQ�HQMHX�GH�OD�
ULYDOLWp�(VW�2XHVW�������������

6XMHW�GH�W\SH����/
(XURSH��XQ�HQMHX�GDQV�OD�ULYDOLWp�(VW���2XHVW��������������

�SDU�OH�SURIHVVHXU�'DULXV�(1*8(1*+��

��

,O�FRQYLHQW�WRXW�G
DERUG�G
H[SOLFLWHU�OHV�WHUPHV�GX�VXMHW��GH�PrPH�TXH�VHV�OLPLWHV�VSDWLDOHV�HW�
FKURQRORJLTXHV��

/
(XURSH�HVW�j�FRPSUHQGUH�GDQV�XQ�VHQV�JpRJUDSKLTXH�PrPH�VL�OD�FRQVWUXFWLRQ�HXURSpHQQH�QH�
GHYUD�SDV�rWUH�RXEOLpH��

/HV�ULYDOLWpV�(VW�RXHVW�GRLYHQW�rWUH�GpILQLHV���LO�V
DJLW�GH�OD�*XHUUH�IURLGH�RSSRVDQW�OHV�GHX[�
VXSHUJUDQGV�TXH�VRQW�GHYHQXV�OHV�(WDWV�8QLV�HW�O
8566�j�O
LVVXH�GX�GHX[LqPH�FRQIOLW�PRQGLDO��

&HOD�HVW�FRQILUPp�SDU�OHV�GDWHV�PHQWLRQQpHV���



���������F
HVW�O
DQQpH�GpFLVLYH�GXUDQW�ODTXHOOH�OH�PRQGH�GHYLHQW�ELSRODLUH��DX�SODQ�0DUVKDOO�HW�
j�OD�GRFWULQH�7UXPDQ�GH��O
HQGLJXHPHQW��UpSRQG�OD�GRFWULQH�-GDQRY�TXL�FUpH�OH�.RPLQIRUP���

���������F
HVW�OD�YpULWDEOH�ILQ�GH�O
DIIURQWHPHQW�(VW�2XHVW�DYHF�OH�GpPDQWqOHPHQW�GH�O
8566��

/D�SUREOpPDWLTXH�VXJJpUpH�HVW�FODLUH���HQ�TXRL�OH�FRQWLQHQW�HXURSpHQ�D�W�LO�pWp�XQ�HQMHX�
HVVHQWLHO�GH�OD�ULYDOLWp�DPpULFDQR�VRYLpWLTXH�"�

,O�IDXGUD�PRQWUHU��VXU�OD�SpULRGH�FRQVLGpUpH��TXH�O
(XURSH�DXUD�pWp�XQ�WKpkWUH�PDMHXU�GH�OD�
*XHUUH�IURLGH��GHV�FULVHV�TXL�OD�FDUDFWpULVHQW��OD�SUHPLqUH�VH�GpURXODQW�j�%HUOLQ�����

0DLV�DXVVL�OH�OLHX�GH�FHUWDLQHV�SKDVHV�G
DSDLVHPHQW�UHODWLI��SXLV�GX�GpQRXHPHQW�GHV�ULYDOLWpV�
(VW�2XHVW��

��

(Q�LQWURGXFWLRQ��LO�SHXW�rWUH�XWLOH�GH�UHPRQWHU�j�OD�FRQIpUHQFH�GH�<DOWD�GH�������TXL�IDLW�GH�
O
(XURSH�O
HQMHX�SULQFLSDO�HQWUH�OHV�YDLQTXHXUV�GX�FRQIOLW��

0HQWLRQQHU�DXVVL�OH�GLVFRXUV�GH�)XOWRQ�SURQRQFp�SDU�&KXUFKLOO�HQ�������GpQRQoDQW�OH��ULGHDX�
GH�IHU��TXL�V
HVW�DEDWWX�VXU�OH�YLHX[�FRQWLQHQW��OH�VpSDUDQW�HQWUH�(VW�HW�2XHVW��GX�IDLW�GH�
O
H[SDQVLRQQLVPH�VRYLpWLTXH��

/H�SODQ�FKURQRORJLTXH�V
LPSRVH�HW�LO�VXLYUD�HQ�SDUWLH�OHV�JUDQGHV�pYROXWLRQV�GH�OD�*XHUUH�
IURLGH��TXH�O
(XURSH�VXELW�VRXYHQW�PrPH�VL�HOOH�YD�DXVVL�rWUH�DFWULFH�GH�VRQ�SURSUH�GHVWLQ��

/D�FRQVWUXFWLRQ�HXURSpHQQH�j�O
2XHVW�HW�OHV�ERXOHYHUVHPHQWV�j�O
(VW�HQFRUH�GDYDQWDJH�QH�
GRLYHQW�SDV�rWUH�QpJOLJpV��

��

,,���/(6�&211$,66$1&(6�(66(17,(//(6�

$���/$�*8(55(�)52,'(�6(�0(7�(1�3/$&(�(1�(8523(�������������

/
(XURSH�HVW�OH�WKpkWUH�GHV�GpEXWV�GH�OD�ULYDOLWp�(VW�RXHVW��TXL�OD�VFLQGH�HQ�GHX[��

���'HX[�EORFV�IDFH�j�IDFH�

/H�WRXUQDQW�GH�O
DQQpH��������OHV�(WDWV�8QLV�SURSRVHQW�j�O
HQVHPEOH�GHV�SD\V�HXURSpHQV�XQH�
DLGH�ILQDQFLqUH�SRXU�OHXU�UHFRQVWUXFWLRQ���F
HVW�OH�SODQ�0DUVKDOO��

/H�SUpVLGHQW�7UXPDQ�IRUPXOH�DXVVL�VD�GRFWULQH�GX��FRQWDLQPHQW��DILQ�G
HQGLJXHU�O
H[SDQVLRQ�
FRPPXQLVWH��TXL�D�SURGXLW�VHV�IUXLWV�HQ�(XURSH�GH�O
(VW��GpVRUPDLV�VRXV�FRQWU{OH�VRYLpWLTXH��

/
8566�UHIXVH�FHWWH�DLGH��HW�FRQWUDLQW�O
(XURSH�GH�O
(VW�j�IDLUH�GH�PrPH��

(OOH�IRUPXOH�OD�GRFWULQH�-GDQRY�HW��FRPPH�VRQ�ULYDO�DPpULFDLQ��VH�SRVH�HQ�GpIHQVHXU�GH�OD�
OLEHUWp�HW�GH�OD�GpPRFUDWLH��/D�*XHUUH�IURLGH�HW�O
DIIURQWHPHQW�LGpRORJLTXH�FRPPHQFHQW��



/
(XURSH�HVW�GLYLVpH�HQ�GHX[�FDU�VD�SDUWLH�2XHVW�DFFHSWH�OH�SODQ�0DUVKDOO��

���/
$OOHPDJQH�DX�F°XU�GH�OD�*XHUUH�IURLGH�

&H�SD\V�D�XQH�SRVLWLRQ�SDUWLFXOLqUH���

��,O�HVW�DX�F°XU�GH�O
(XURSH��HQWUH�(VW�HW�2XHVW��

��,O�HVW�GLYLVp��FRPPH�VD�FDSLWDOH�%HUOLQ��HQ�]RQHV�G
RFFXSDWLRQ�FRQWU{OpHV�SDU�OHV�YDLQTXHXUV�
GH�OD�JXHUUH��

/
$OOHPDJQH�D�GRQF�XQH�JUDQGH�LPSRUWDQFH�VWUDWpJLTXH�SRXU�OHV�GHX[�FDPSV���G
R��OH�EORFXV�
GH�%HUOLQ�GpFLGp�SDU�6WDOLQH�HQ�������FRQWUp�SHQGDQW�SUqV�G
XQ�DQ�SDU�XQ�SRQW�DpULHQ�DQJOR�
DPpULFDLQ��5pVXOWDW���OD�GLYLVLRQ�GH�O
$OOHPDJQH�HQ�GHX[�(WDWV��5)$�HW�5'$��HQ�������HW�OD�
GLYLVLRQ�GH�%HUOLQ��

/
$OOHPDJQH�GHYLHQW�OH�V\PEROH�GH�O
(XURSH�SORQJpH�DX�F°XU�GH�O
RSSRVLWLRQ�(VW�2XHVW��&HWWH�
SUHPLqUH�FULVH�DPpULFDQR�VRYLpWLTXH�PHW�HQ�SODFH�OH�IRQFWLRQQHPHQW�WUqV�SDUWLFXOLHU�GH�OD�
*XHUUH�IURLGH��TXL�GRLW�pYLWHU�OH�FRQIOLW�DUPp�GLUHFW��VHORQ�OH�SULQFLSH�GH�OD�GLVVXDVLRQ�
QXFOpDLUH��

���'HV�DVVRFLDWLRQV�GH�GpIHQVH�PLOLWDLUH�FRQVDFUHQW�OD�GLYLVLRQ�(VW�2XHVW�GH�O
(XURSH�

/HV�GHX[�EORFV�RQW�XQH�XQLWp�LGpRORJLTXH�PDLV�DXVVL�PLOLWDLUH���

��$�O
2XHVW��O
2WDQ�HVW�FUppH�HQ��������GH�QRPEUHX[�SD\V�RFFLGHQWDX[�VH�PHWWHQW�VRXV�OH�
�SDUDSOXLH�QXFOpDLUH��DPpULFDLQ��

��$�O
(VW��OH�SDFWH�GH�9DUVRYLH�HQ��������/HV��GpPRFUDWLHV�SRSXODLUHV��V
HQ�UHPHWWHQW�j�
O
8566��

0DLV�O
(XURSH�DSUqV������Q
HVW�SOXV�OH�VHXO�REMHW�GHV�ULYDOLWpV�(VW�RXHVW�HQ�UDLVRQ�GH�OD�
GpFRORQLVDWLRQ�HW�GH�O
pPHUJHQFH�GX�7LHUV�0RQGH���������&RQIpUHQFH�GH�%DQGRHQJ���/
(XURSH�
YD�DLQVL�EpQpILFLHU�GH�QRXYHOOHV�PDUJHV�GH�PDQ°XYUH��HW�FRQWHVWHU�GDYDQWDJH�OD�GRPLQDWLRQ�
GHV�GHX[�JUDQGV��

%���/
(8523(��(175(�(0$1&,3$7,21�(7�6280,66,21�$�/$�/2*,48(�'(6�
%/2&6�������'(%87�'(6�$11((6�������

���8Q�QRXYHDX�FRQWH[WH���O
(XURSH�SURILWH�GH�OD�FRH[LVWHQFH�SDFLILTXH��SXLV�GH�OD�'pWHQWH�

/HV�WHQVLRQV�JDJQHQW�G
DXWUHV�WHUUDLQV���O
$VLH��JXHUUH�GH�&RUpH�SXLV�9LHWQDP���O
$PpULTXH�
�&XED��&KLOL��1LFDUDJXD���

/HV�(XURSpHQV�FRQQDLVVHQW�GHV�UHYHUV�GLSORPDWLTXHV��PLOLWDLUHV��FULVH�GH�6XH]�HQ������TXL�IDLW�
GH�OD�)UDQFH�HW�GX�5R\DXPH�8QL�GHV�SXLVVDQFHV�PR\HQQHV��GpFRORQLVDWLRQ���

'X�FRXS��UHSOL�VXU�OH�FRQWLQHQW�HXURSpHQ�DYHF�XQ�UHQIRUFHPHQW�GHV�VROLGDULWpV��

���/HV�YRORQWpV�G
DXWRQRPLH�HQ�(XURSH�



$�O
2XHVW���FRQWHVWDWLRQ�GX�OHDGHUVKLS�DPpULFDLQ�SDU�OD�)UDQFH�JDXOOLHQQH�GHV�DQQpHV������
�UHWUDLW�GH�O
27$1��YR\DJHV�j�O
(VW��GLVFRXUV�GH�3KQRP�3HQK��PDLV�VXUWRXW�FRQVWUXFWLRQ�
HXURSpHQQH�GqV�OHV�DQQpHV������DYHF�HQVXLWH�GHV�DSSURIRQGLVVHPHQWV��PDUFKp�FRPPXQ��
3$&��HW�GHV�pODUJLVVHPHQWV��������������������VXFFHVVLIV��

/H�FRXSOH�IUDQFR�DOOHPDQG��)UDQFH�HW�5)$��HVW�PRWHXU��VRXV�O
°LO�ELHQYHLOODQW�GHV�(WDWV�8QLV��
TXL�VRQW�HQVXLWH�XQ�SHX�GpSDVVpV�HW�VXUSULV�SDU�OD�UpXVVLWH�GH�OD�FRRSpUDWLRQ��

$�O
(VW���UpYROWH�j�%XGDSHVW�HQ��������3ULQWHPSV�GH�3UDJXH��HQ������UpFODPDQW�XQ��VRFLDOLVPH�
j�YLVDJH�KXPDLQ���

0DLV�QRWHU�TXH�O
DXWRQRPLH�HVW�UHODWLYH���O
(XURSH�UHVWH�SULVRQQLqUH�GHV�GpFLVLRQV�SULVHV�SDU�OHV�
GHX[�JUDQGV���

��&ULVH�GH�6XH]�HQ������

��&ULVH�DXWRXU�GX�PXU�GH�%HUOLQ�FRQVWUXLW�HQ������

��(FKHF�GHV�UpYROWHV�RXYULqUHV�HW�pWXGLDQWHV�j�O
(VW�HW�GRFWULQH�%UHMQHY�GH�OD��VRXYHUDLQHWp�
OLPLWpH��

��&ULVH�GHV�HXURPLVVLOHV�HQWUH������HW�������3HUVKLQJ�FRQWUH�66����

���/
(XURSH��OLHX�GH�O
DSRJpH�GH�OD�'pWHQWH�

&
HVW�VXU�OH�YLHX[�FRQWLQHQW�TXH�FHWWH�YRORQWp�G
DSDLVHPHQW�(VW�2XHVW�HVW�OD�SOXV�PDQLIHVWH���

��2VWSROLWLN��SROLWLTXH�G
RXYHUWXUH�YHUV�O
(VW��PHQpH�GqV������SDU�OH�QRXYHDX�FKDQFHOLHU�GH�
5)$��:LOO\�%UDQGW��UpFRQFLOLDWLRQ�DYHF�OD�3RORJQH�HQ�������UHFRQQDLVVDQFH�PXWXHOOH�HQWUH�
5)$�HW�5'$�HQ��������

��$FFRUGV�G
+HOVLQNL�VLJQpV�HQ�������TXL�FRQVDFUHQW�OD�QRQ�LQJpUHQFH�GDQV�OHV�DIIDLUHV�
LQWpULHXUHV��YLFWRLUH�SRXU�O
8566��PDLV�DXVVL�OH�UHVSHFW�GHV�'URLWV�GH�O
+RPPH��VXFFqV�
DPpULFDLQ���

&H�Q
HVW�SDV�XQ�KDVDUG�VL�F
HVW�HQ�(XURSH��HW�HQ�SDUWLFXOLHU�j�O
(VW��TXH�YD�VH�MRXHU�OH�
GpQRXHPHQW�GH�OD�*XHUUH�)URLGH��

&���/
(8523(�352*5(66,9(0(17�/,%(5((�'8�32,'6�'(6�5,9$/,7(6�(67�
28(67��'(%87�'(6�$11((6������������

���/HV�SUHPLHUV�VXFFqV�GH�OD�GLVVLGHQFH���O
H[HPSOH�SRORQDLV�

)RUWH�PRELOLVDWLRQ�GDQV�FH�SD\V�FRPPXQLVWH�SULYp�GH�OLEHUWp�HW�VRXPLV�j�G
LPSRUWDQWHV�
SpQXULHV��5{OH�HVVHQWLHO�GH�/HFK�:DOHVD�HW�GH�VRQ�V\QGLFDW�EDSWLVp��VROLGDULWp���,O�REWLHQW�OH�
SUL[�1REHO�GH�OD�SDL[�HQ�������

3DUWRXW�j�O
(VW��O
DFWLRQ�GHV�GLVVLGHQWV��SHUPLVH�SDU�OHV�DFFRUGV�G
+HOVLQNL��WURXYH�GHV�pFKRV�DX�
QLYHDX�LQWHUQDWLRQDO��



&H�VRQW�OHV�SUHPLqUHV�ILVVXUHV�GX�V\VWqPH�FRPPXQLVWH��

���/
$OOHPDJQH��j�QRXYHDX�XQ�V\PEROH�������������

0DLV�FHWWH�IRLV�XQ�V\PEROH�GH�OD�ILQ�LPPLQHQWH�GX�FRPPXQLVPH�HQ�(XURSH�GH�O
(VW��HW�SDU�
YRLH�GH�FRQVpTXHQFH�GH�OD�*XHUUH�IURLGH���

��&KXWH�GX�PXU�GH�%HUOLQ�HQ�������

��5pXQLILFDWLRQ�DOOHPDQGH�HQ�������GRQF�ILQ�GH�OD�GLYLVLRQ�(VW�2XHVW�SRXU�FH�SD\V��

���/D�ILQ�GH�O
HPSLUH�VRYLpWLTXH�

&RQWDJLRQ�UpYROXWLRQQDLUH�GDQV�WRXWH�O
(XURSH�GH�O
(VW��QRWDPPHQW�HQ�+RQJULH��5RXPDQLH��
7FKpFRVORYDTXLH�HW�HQ�3RORJQH�DYHF�GHV�pOHFWLRQV�OLEUHV��:DOHVD�SUpVLGHQW���

3RXU�ILQLU�O
pFODWHPHQW�GH�O
8566�HQ�������

1H�SDV�RXEOLHU�OH�U{OH�GH�*RUEDWFKHY��DX�SRXYRLU�GqV�������HW�ILQDOHPHQW�GpSDVVp�SDU�OHV�
pYpQHPHQWV��

��

&RQFOXUH�VXU�OD�ILQ�GH�O
DIIURQWHPHQW�(VW�2XHVW��TXL�PDUTXH�SRXU�O
(XURSH�XQ�HVSRLU�GH�
UpXQLILFDWLRQ�j�O
pFKHOOH�GX�FRQWLQHQW��DSUqV�XQ�GHPL�VLqFOH�GH�GLYLVLRQ��

3RVVLELOLWp�G
RXYHUWXUH�VXU�O
pODUJLVVHPHQW�KLVWRULTXH�GH�O
8QLRQ�HXURSpHQQH�j�O
(VW�HQ������
�YRORQWp�SROLWLTXH�GH�WRXUQHU�OD�SDJH�GH�OD�*XHUUH�IURLGH���

�

'H�OD�*XHUUH�IUDLFKH�j�OD�ILQ�GH�OD�*XHUUH�
IURLGH�

�'H�OD��*XHUUH�IUDvFKH��j�OD�ILQ�GH�O¶DIIURQWHPHQW�(VW�2XHVW���������������

��

,QWURGXFWLRQ�

(Q�������OD�FRQIpUHQFH�G¶+HOVLQNL�VHPEOH�FRQILUPHU�OD�GpWHQWH��3RXUWDQW�OD�GpFHQQLH�VXLYDQWH�
HVW�PDUTXpH�SDU�XQ�UHQRXYHDX�GHV�WHQVLRQV��TXL�DPqQH�/pRQLG�%UHMQHY�j�SDUOHU�GH��*XHUUH�
IUDvFKH����OD�FRXUVH�DX[�DUPHPHQWV�UHSUHQG�HW�OHV�GHX[�*UDQGV�QH�SDUYLHQQHQW�SOXV�j�JpUHU�
WRXV�OHV�FRQIOLWV�GH�OD�SODQqWH��0DLV�DYHF�O¶DUULYpH�DX�SRXYRLU�GH�*RUEDWFKHY�HQ�8566��RQ�
DVVLVWH�GH�QRXYHDX�j�XQH�GpFULVSDWLRQ�GHV�UHODWLRQV�(VW�2XHVW��HW��VXUWRXW��j�OD�UHSULVH�GX�
GLDORJXH�HQWUH�OHV�GHX[�*UDQGV�GpVRUPDLV�UpVROXV�j�SURFpGHU�DX�GpVDUPHPHQW��



4XHOOHV�VRQW�OHV�FDXVHV�GH�OD��*XHUUH�IUDvFKH��HW�GH�OD�ILQ�GH�O¶DIIURQWHPHQW�(VW�2XHVW�"�
&RPPHQW�OD�SROLWLTXH�GHV�GHX[�*UDQGV�pYROXH�W�HOOH�"�

��

,��/D��*XHUUH�IUDvFKH��������������

$SUqV�������OHV�UDSSRUWV�HQWUH�OHV�GHX[�EORFV�QH�FHVVHQW�GH�VH�GpWpULRUHU��$LQVL��OD�GpFHQQLH�
����������HVW�PDUTXpH�SDU�XQH�VXFFHVVLRQ�GH�FULVHV��SURYRTXDQW�OD�UHSULVH�GH�OD�FRXUVH�DX[�
DUPHPHQWV��

,����/HV�FDXVHV�GH�OD��*XHUUH�IUDvFKH��

/HV�GpEXWV�GH�OD��*XHUUH�IUDvFKH��V
H[SOLTXH�SDU�OD�SROLWLTXH�DJUHVVLYH�TXH�PqQH�O
8566�HQ�
$VLH��WRXWH�O¶,QGRFKLQH�SDVVH�VRXV�O¶LQIOXHQFH�GH�0RVFRX��HW�HQ�$IULTXH��FRQVLGpUpH�MXVTXH�Oj�
FRPPH�XQH�FKDVVH�JDUGpH�RFFLGHQWDOH��HOOH�SURILWH�GHV�WURXEOHV�OLpV�DX[�GHUQLqUHV�
GpFRORQLVDWLRQV��HQ�SDUWLFXOLHU�GDQV�OHV�DQFLHQV�WHUULWRLUHV�SRUWXJDLV��*XLQpH�%LVVDX��
0R]DPELTXH��$QJROD�R��HOOH�DFKHPLQH�GHV�PLOOLHUV�GH�VROGDWV�FXEDLQV�pTXLSpV�GH�PDWpULHO�
VRYLpWLTXH��SRXU�DVVXUHU�OD�YLFWRLUH�GHV�JXpULOODV�PDU[LVWHV�FRQWUH�G¶DXWUHV�PRXYHPHQWV�GH�
UpVLVWDQFH�VRXWHQXV�SDU�O¶$IULTXH�GX�6XG�SUR�RFFLGHQWDOH��HW�HQ�(WKLRSLH�R��XQ�UpJLPH�SUR�
VRYLpWLTXH�UHPSODFH�OH�1pJXV��&HWWH�SROLWLTXH�FKRTXH�OHV�(WDWV�8QLV�WDQW�HOOH�ERXOHYHUVH�
O¶pTXLOLEUH�LQWHUQDWLRQDO��3DU�DLOOHXUV��OD��*XHUUH�IUDvFKH��HVW�VRXV�WHQGXH�SDU�OH�GpFOHQFKHPHQW�
GH�OD��EDWDLOOH�GHV�HXURPLVVLOHV��HW�O
LQYDVLRQ�GH�O
$IJKDQLVWDQ�SDU�O
DUPpH�VRYLpWLTXH��

,����/HV�PDQLIHVWDWLRQV�GH�OD��*XHUUH�IUDvFKH��

(Q�GpSOR\DQW�HQ�(XURSH�GH�O
(VW�GHV�PLVVLOHV��66�����j�SDUWLU�GH�������O
8566�URPSW�
O
pTXLOLEUH�GHV�IRUFHV�HQ�(XURSH��OH����GpFHPEUH�������OHV�SD\V�GH�O
27$1�GpFLGHQW�GH�
GpYHORSSHU�GHV�SURJUDPPHV�GH�PLVVLOHV�pTXLYDOHQWV��OHV��3HUVKLQJ���LQVWDOOpV�HQ�������(W�HQ�
UpSRQVH�j�O
LQWHUYHQWLRQ�VRYLpWLTXH�HQ�$IJKDQLVWDQ��OH����GpFHPEUH�������OHV�(WDWV�8QLV�
DGRSWHQW�XQH�VpULH�GH�PHVXUHV�GH�UpWRUVLRQ��DXJPHQWDWLRQ�GX�EXGJHW�PLOLWDLUH�������PLOOLDUGV�
GH�GROODUV�SRXU�OD�PRGHUQLVDWLRQ�HW�O
DFFURLVVHPHQW�GH�O
DUPHPHQW�FRQYHQWLRQQHO�HW�
VWUDWpJLTXH���(Q�RXWUH��OHV�$PpULFDLQV�DFWLRQQHQW�OHV�HPEDUJRV�FpUpDOLHUV��O
LQWHUUXSWLRQ�GH�OD�
FRRSpUDWLRQ�WHFKQLTXH���HW�HQILQ�OH�ER\FRWWDJH�GHV�MHX[�RO\PSLTXHV�GH�0RVFRX�HQ�������

/D�WHQVLRQ�V
DFFURvW�DSUqV�O
pOHFWLRQ�GH�5RQDOG�5HDJDQ�j�OD�SUpVLGHQFH�GHV�(WDWV�8QLV�HQ�
QRYHPEUH�������&HOXL�FL�GpIHQG�XQH�SROLWLTXH�LQWHUYHQWLRQQLVWH��FRQFUpWLVpH�HQ�RFWREUH������
SDU�OH�GpEDUTXHPHQW�GH�IRUFHV�DPpULFDLQHV�GDQV�O
vOH�GH�OD�*UHQDGH�SRXU�FRQWUHU�XQ�FRXS�
G
(WDW�SUR�FXEDLQ��DLQVL�TXH�OH�VRXWLHQ�PLOLWDLUH�DX[�PRXYHPHQWV�GH�JXpULOOD�DQWLFRPPXQLVWHV�
HQ�$IJKDQLVWDQ��DX�1LFDUDJXD�HW�HQ�$QJROD��(Q�PDUV�������5HDJDQ�ODQFH�O
,QLWLDWLYH�GH�
GpIHQVH�VWUDWpJLTXH��,'6��YLVDQW�j�pGLILHU�XQ�ERXFOLHU�VSDWLDO�FRQWUH�OHV�DUPHV�QXFOpDLUHV��

/¶8566�D\DQW�j�QRXYHDX�HQ�IDFH�G¶HOOH�XQ�SDUWHQDLUH�SXLVVDQW��XQ�QRXYHO�pTXLOLEUH�HVW�FUpp���LO�
SHXW�SHUPHWWUH�XQH�DPpOLRUDWLRQ�GHV�UHODWLRQV�HQWUH�OHV�GHX[�*UDQGV��

��

,,��/D�ILQ�GH�O¶DIIURQWHPHQW��(VW�2XHVW��������������



/D�UppOHFWLRQ�GH�5HDJDQ�j�OD�0DLVRQ�EODQFKH�HW�O
DUULYpH�DX�SRXYRLU�GH�*RUEDWFKHY�HQ�8566�
IDYRULVHQW�OD�UHSULVH�GX�GLDORJXH�VRYLpWR�DPpULFDLQ�HW�GX�SURFHVVXV�GH�GpVDUPHPHQW��

�,,����/D��SHUHVWURwND�HQ�8566�

'HYHQX�6HFUpWDLUH�JpQpUDO�GX�SDUWL�FRPPXQLVWH�VRYLpWLTXH��OH����PDUV�������*RUEDWFKHY�RSWH�
SRXU�OD��3HUHVWURwND��GH�O
pFRQRPLH�VRYLpWLTXH��&
HVW�XQH�SULRULWp�TXL�GRLW�OLEpUHU�OH�SD\V�GH�
ORXUGHV�GpSHQVHV�PLOLWDLUHV�TXL�MXVTXH�Oj�RQW�pFOLSVp�OHV�DXWUHV�VHFWHXUV�GH�O
pFRQRPLH��&
HVW�
O
XQLTXH�VROXWLRQ�SRXU�pYLWHU�TXH�OH�SD\V�QH�GHYLHQQHQW�XQH�SXLVVDQFH�GH�VHFRQG�UDQJ��

$�OD�GLIIpUHQFH�GHV�WHQWDWLYHV�UpIRUPLVWHV�GH�.KURXFKWFKHY��OH�SURMHW�GH�*RUEDWFKHY�VH�YHXW�
JOREDO�HW�UDGLFDO���OD�SHUHVWURwND�QH�VH�OLPLWH�SDV�j�O¶pFRQRPLH��HOOH�FRQFHUQH�DXVVL�OH�V\VWqPH�
SROLWLTXH��OD�VRFLpWp��OHV�UHODWLRQV�LQWHUQDWLRQDOHV��$�WUDYHUV�HOOH��*RUEDWFKHY�FKHUFKH�j�
DVVRFLHU�OD�SRSXODWLRQ�j�OD�YLH�SROLWLTXH��LQVWLOOHU�XQH�GRVH�GH�GpPRFUDWLH�HQ�8566��UHQGUH�
O¶pFRQRPLH�VRYLpWLTXH�SOXV�SHUIRUPDQWH��

3RXU�VXVFLWHU�O¶DGKpVLRQ�GHV�6RYLpWLTXHV�j�VHV�UpIRUPHV��LO�SURSRVH�G¶LQVWLWXHU�OD��JODVQRVW��
�WUDQVSDUHQFH��SDU�OH�OLEUH�DFFqV�GHV�FLWR\HQV�j�O¶LQIRUPDWLRQ��(Q�TXHOTXHV�DQQpHV��GHV�
UpIRUPHV�GH�IRQG�ERXOHYHUVHQW�OH�SD\V��/HV�UpIRUPHV�UHQFRQWUHQW�XQ�pFKR�GDQV�XQH�VRFLpWp�
DVSLUDQW�DX�FKDQJHPHQW��/D�FHQVXUH�HVW�SURJUHVVLYHPHQW�OHYpH��/HV�MRXUQDX[�HW�OHV�UHYXHV�
PXOWLSOLHQW�UpYpODWLRQV�HW�UpIOH[LRQV�FULWLTXHV�VXU�OHV�SpULRGHV�DQWpULHXUHV���OHV�pPLVVLRQV�GH�
WpOpYLVLRQ�RVHQW�HQILQ�DERUGHU�GHV�VXMHWV�MXVTXH�Oj�WDERXV���O¶DOFRROLVPH��OD�GURJXH��OD�
GpOLQTXDQFH��OHV�SULYLOqJHV�GH�OD�FODVVH�GLULJHDQWH«�3RXU�DVVHRLU�VRQ�SRXYRLU�VXU�XQH�EDVH�
FRQVWLWXWLRQQHOOH��LO�FUpH�OD�IRQFWLRQ�GH�SUpVLGHQW�GH�O¶8566��pOX�SDU�XQ�QRXYHDX�SDUOHPHQW�
pODUJL��OH�&RQJUqV�GHV�GpSXWpV�GX�SHXSOH��LVVX�G¶pOHFWLRQV�HQ�SDUWLH�OLEUHV��/¶pOHFWLRQ��HQ�PDUV�
������GH�FHV�GpSXWpV�DX�VFUXWLQ�VHFUHW��DYHF�GHV�FDQGLGDWXUHV�PXOWLSOHV��PDUTXH�XQH�pWDSH�
GpFLVLYH�GDQV�O¶pYROXWLRQ�SROLWLTXH�VRYLpWLTXH�YHUV�OD�GpPRFUDWLH��

'¶LPSRUWDQWHV�UpIRUPHV�pFRQRPLTXHV�VRQW�HQJDJpHV���XQ�VHFWHXU�SULYp�DSSDUDvW�GDQV�OH�
FRPPHUFH�HW�OHV�VHUYLFHV�HQ�MDQYLHU�������8QH�QRXYHOOH�OpJLVODWLRQ�IRQFLqUH��PDUV�������
LQWURGXLW�XQH�GpFROOHFWLYLVDWLRQ�SDUWLHOOH�GH�OD�WHUUH��RIIUDQW�DX[�SD\VDQV�OD�SRVVLELOLWp�GH�ORXHU�
OD�WHUUH�DYHF�GHV�EDX[�GH����DQV��0DLV�j�SHLQH�����GHV�SD\VDQV�SURILWH�GH�FHV�QRXYHOOHV�
PHVXUHV��

,,����/¶pFKHF�GH�OD�SHUHVWURwND���OD�FKXWH�GX�FRPPXQLVPH�HQ�8566�

/HV�UpIRUPHV�VXVFLWHQW�j�OD�IRLV�OH�VFHSWLFLVPH�HW�O¶RSSRVLWLRQ���OH�VFHSWLFLVPH�GH�OD�PDMRULWp�GH�
OD�SRSXODWLRQ��O¶RSSRVLWLRQ�FRQMXJXpH�GH�OD�FODVVH�GLULJHDQWH�TXL�VHQW�VHV�SULYLOqJHV�PHQDFpV�HW�
GH�O¶LQWHOOLJHQWVLD�TXL�VRXKDLWH�DX�FRQWUDLUH�XQH�DFFpOpUDWLRQ�GHV�UpIRUPHV��/HV�UpIRUPHV�
pFRQRPLTXHV�DJJUDYHQW�OD�FULVH�TXH�FRQQDvW�O¶pFRQRPLH�VRYLpWLTXH�GHSXLV�OH�PLOLHX�GHV�DQQpHV�
������/D�SHUHVWURwND��HQWUHSULVH�GH�PRGHUQLVDWLRQ��HVW�V\QRQ\PH�GH�VXSSUHVVLRQ�SURJUHVVLYH�
GHV�SRVWHV�GH�WUDYDLO�LQXWLOHV��GH�UHQWDELOLWp��GH�FK{PDJH��/HV�VDODLUHV�QH�VXLYHQW�SDV�OD�KDXVVH�
GHV�SUL[��OHV�JUqYHV�VH�PXOWLSOLHQW��/D�SURGXFWLRQ�LQGXVWULHOOH�V¶HIIRQGUH���PRLQV�GH������HQWUH�
�����HW�������

'¶DXWUH�SDUW��OD�JODVQRVW�VWLPXOH�OH�GpVLU�G¶DXWRQRPLH�HW�G¶LQGpSHQGDQFH�FKH]�OHV�SRSXODWLRQV�
GHV�SD\V�EDOWHV��GH�O¶8NUDLQH�HW�GHV�UpSXEOLTXHV�GX�&DXFDVH��R��GHV�PRXYHPHQWV�QDWLRQDX[�VH�
GpYHORSSHQW��&RQWHQXHV�MXVTXH�Oj�SDU�OH�UpJLPH�VRYLpWLTXH��OHV�WHQVLRQV�H[SORVHQW���OHV�
UpSXEOLTXHV�EDOWHV��UDWWDFKpHV�HQ������SDU�OD�IRUFH�GHV�DUPHV�j�O¶8566��VRQW�OHV�SUHPLqUHV�j�
SURFODPHU�OHXU�LQGpSHQGDQFH��PDUV�PDL��������&LQT�DQV�j�SHLQH�DSUqV�OH�GpEXW�GH�OD�



SHUHVWURwND��VL[�GHV�TXLQ]H�5pSXEOLTXHV�VRYLpWLTXHV��(VWRQLH��/LWXDQLH��/HWWRQLH��0ROGDYLH��
*HRUJLH��$UPpQLH��RQW�GpMj�SURFODPp�OHXU�DXWRQRPLH�RX�OHXU�LQGpSHQGDQFH��/¶8566�QH�WDUGH�
SDV�j�pFODWHU�GH�O¶LQWpULHXU��*RUEDWFKHY�TXL�V¶HVW�UHIXVp�j�HPSOR\HU�OD�IRUFH�SRXU�PDLQWHQLU�OD�
GRPLQDWLRQ�VRYLpWLTXH��HVW�FULWLTXp�SDU�EHDXFRXS�GH�6RYLpWLTXHV�TXL�OXL�UHSURFKHQW�G¶DYRLU�
EUDGp�OH�FRPPXQLVPH��/H����PDUV�������OH�&RQJUqV�GHV�GpSXWpV�GX�SHXSOH�DEROLW�OH�U{OH�
GLULJHDQW�GX�SDUWL�FRPPXQLVWH��

(OX�SUpVLGHQW�GX�3DUOHPHQW�GH�OD�)pGpUDWLRQ�GH�5XVVLH��OH����PDL��������%RULV�(OWVLQH�
SUpFRQLVH�OH�SDVVDJH�LPPpGLDW�j�O¶pFRQRPLH�GH�PDUFKp��VRXWLHQW�OHV�5pSXEOLTXHV�FRQWUH�O¶(WDW�
FHQWUDO��PLOLWH�SRXU�OD�VRXYHUDLQHWp�GH�OD�5pSXEOLTXH�GH�5XVVLH�DX�VHLQ�GH�O¶8566��/D�
GpFRPSRVLWLRQ�GX�UpJLPH�V¶DFFpOqUH�HQ�������/H����MXLQ��(OWVLQH�HVW�pOX�DX�VXIIUDJH�XQLYHUVHO�
SUpVLGHQW�GH�OD�UpSXEOLTXH�GH�5XVVLH��(Q�GpFHPEUH�������GL[�UpSXEOLTXHV�G¶8566�GRQW�OD�
5XVVLH�HW�O¶8NUDLQH�IRUPHQW�XQH�&RPPXQDXWp�GHV�(WDWV�LQGpSHQGDQWV��&(,���TXL�VXFFqGH�j�
O¶H[�8566��/H����GpFHPEUH��*RUEDWFKHY�HVW�FRQWUDLQW�GH�GpPLVVLRQQHU��

,,����/D�FKXWH�GX�FRPPXQLVPH�HQ�(XURSH�GH�O¶(VW�

/¶pYROXWLRQ�GH�OD�VLWXDWLRQ�SROLWLTXH�HQ�8566�Q¶HVW�SDV�VDQV�FRQVpTXHQFHV�GDQV�OH�EORF�
FRPPXQLVWH��(Q�HIIHW��GDQV�OHV�SD\V�GH�O¶(VW�VRXPLV�j�OD�GRPLQDWLRQ�VRYLpWLTXH��O¶DQQRQFH�GH�
OD�SHUHVWURwND�D�SURYRTXp�GHV�UpDFWLRQV�PLWLJpHV�SDUPL�OHV�GLULJHDQWV�FRPPXQLVWHV��,OV�VDYHQW�
TXH�V¶HQJDJHU�GDQV�OD�YRLH�GH�OD�OLEpUDOLVDWLRQ�HQ�UHQGDQW�OD�SDUROH�j�OD�SRSXODWLRQ��F¶HVW�
ULVTXHU�GH�YRLU�OH�UpJLPH�FRPPXQLVWH�UHPLV�HQ�FDXVH��&¶HVW�HQ�3RORJQH�TXH�V¶DPRUFH�OH�
PRXYHPHQW�TXL��HQ�PRLQV�G¶XQ�DQ��IDLW�pFODWHU�OH�EORF�FRPPXQLVWH��'pFLGp�j�VRUWLU�GH�
O¶LPSDVVH�SROLWLTXH�TXH�FRQQDvW�OD�SD\V��OH�JpQpUDO�-DUX]HOVNL��HQFRXUDJp�SDU�O¶8566��RUJDQLVH�
GHV�pOHFWLRQV�OLEUHV��MXLQ��������8Q�QRXYHDX�JRXYHUQHPHQW�HVW�IRUPp��GLULJp�SDU�XQ�QRQ�
FRPPXQLVWH��(Q�������OH�FKHI�GX�V\QGLFDW�6ROLGDUQRVF��/HFK�9DOHVD��HVW�pOX�SUpVLGHQW�GH�OD�
5pSXEOLTXH��

/D�+RQJULH�DEDQGRQQH�OH�PDU[LVPH�OpQLQLVPH��PDL�������HW�DQQRQFH�GHV�pOHFWLRQV�OLEUHV��,O�\�
D�SOXV�JUDYH�SRXU�OD�FRKpVLRQ�GX�EORF�VRYLpWLTXH���OD�+RQJULH�DFFHSWH�TXH�GHV�$OOHPDQGV�GH�
O¶(VW��UpIXJLpV�j�O¶DPEDVVDGH�GH�OD�5)$�j�%XGDSHVW��SXLVVHQW�JDJQHU�O¶$XWULFKH�YRLVLQH��&¶HVW�
XQH�EUqFKH�GDQV�OH��ULGHDX�GH�IHU���/¶RXYHUWXUH�GX��ULGHDX�GH�IHU���j�OD�IURQWLqUH�DXVWUR�
KRQJURLVH��HQ�PDL�������D�GHV�FRQVpTXHQFHV�SROLWLTXHV�FUXFLDOHV�VXU�O¶pYROXWLRQ�GH�OD�VLWXDWLRQ�
HQ�5'$��'XUDQW�O¶pWp��SUqV�GH�FHQW�PLOOH�$OOHPDQGV�GH�O¶(VW�VDLVLVVHQW�O¶RFFDVLRQ�SRXU�SDVVHU�
j�O¶2XHVW��/HV�GLULJHDQWV�(VW�±�DOOHPDQGV�IRQW�RXYULU�OH�PXU�GH�%HUOLQ�OH����QRYHPEUH�HW�
DQQRQFHQW�GHV�pOHFWLRQV�OLEUHV��/¶8566�ODLVVH�IDLUH��VHV�WURXSHV�VWDWLRQQpHV�HQ�5'$�
Q¶LQWHUYLHQQHQW�SDV��/HV�pOHFWLRQV�OLEUHV�GH�IpYULHU�PDUV������YRLHQW�OD�YLFWRLUH�GHV�FKUpWLHQV�
GpPRFUDWHV�HW�RXYUHQW�OD�YRLH�j�OD�UpXQLILFDWLRQ��'qV�OH���RFWREUH�������OHV�GHX[�$OOHPDJQH�
IXVLRQQHQW�HW�UHIRUPHQW�XQ�(WDW�SHXSOp�GH����PLOOLRQV�G¶KDELWDQWV��(QWUH�WHPSV��QRYHPEUH�
GpFHPEUH��������O¶H[HPSOH�DOOHPDQG�SURYRTXH�O¶HIIRQGUHPHQW�GHV�UpJLPHV�FRPPXQLVWHV�HQ�
7FKpFRVORYDTXLH��HQ�%XOJDULH�HW�HQ�5RXPDQLH��/H�SUpVLGHQW�URXPDLQ��&HDXVHVFX��HVW�H[pFXWp��

$X�VRPPHW�VRYLpWR�DPpULFDLQ�GH�0DOWH�HQ�GpFHPEUH�������*RUEDWFKHY�FRQILUPH�
O¶LUUpYHUVLELOLWp�GHV�FKDQJHPHQWV�LQWHUYHQXV�DX�VHLQ�GX�EORF�VRYLpWLTXH����©�&KDTXH�SHXSOH�D�OH�
GURLW�GH�FKRLVLU�VD�SURSUH�GHVWLQpH�ª��0DLV�OD�GpVDJUpJDWLRQ�UDSLGH�GX�EORF�VRYLpWLTXH�HQ�
(XURSH�GH�O¶(VW�UHMDLOOLW�VXU�O¶8566�HOOH�PrPH��VRXPLVH�j�GHV�WHQVLRQV�QDWLRQDOHV�GH�SOXV�HQ�
SOXV�IRUWHV��



/H�EORF�VRYLpWLTXH�Q
HVW�SOXV�TX
XQ�VRXYHQLU��/HV�RUJDQHV�GH�IRQFWLRQQHPHQW�GX�EORF�
VRYLpWLTXH��&$(0�HW�OH�3DFWH�GH�9DUVRYLH�GLVSDUDLVVHQW�j�OHXU�WRXU��MXLOOHW��������&HV�
GLVSDULWLRQV�HQWpULQHQW�OD�ILQ�GH�OD�WXWHOOH�VRYLpWLTXH�VXU�O¶(XURSH�RULHQWDOH��

,,����/D�5XVVLH�KpULWLqUH�GH�O¶8566�

/D�5XVVLH�KpULWLqUH�GH�OD�SXLVVDQFH�VRYLpWLTXH��GH�VHV�IRUFHV�HW�GH�VHV�IDLEOHVVHV�pFRQRPLTXHV��
GH�VHV�PR\HQV�PLOLWDLUHV��HQ�SDUWLFXOLHU�QXFOpDLUHV��GH�VD�SROLWLTXH�pWUDQJqUH��TXL�Q¶HVW�SOXV�
LQIOXHQFpH�SDU�O¶LGpRORJLH�PDU[LVWH��

$�O¶pJDUG�GH�O¶2XHVW��HW�VXUWRXW�GHV�(WDWV�8QLV��OHV�5XVVHV�PDQLIHVWHQW�XQ�PpODQJH�GH�
V\PSDWKLH�HW�GH�PpILDQFH��/D�SUpRFFXSDWLRQ�PDMHXUH�WRXFKH�DX[�UHODWLRQV�DYHF�O¶$VLH��'DQV�OH�
&DXFDVH��$UPpQLH��$]HUEDwGMDQ��*pRUJLH���OHV�FRQIOLWV�ELHQ�SOXV�FRPSOH[HV��G¶RULJLQH�
UHOLJLHXVH��WHUULWRULDOH��HWKQLTXH�RX�SROLWLTXH��QXLVHQW�j�O¶LPDJH�LQWHUQDWLRQDOH�GH�OD�5XVVLH��
/¶LVODPLVPH�LQIOXHQFH�OHV�SRSXODWLRQV�PXVXOPDQHV�GH�5XVVLH��&¶HVW�WRXW�SDUWLFXOLqUHPHQW�OD�
FDV�SDUPL�OHV�7FKpWFKqQHV�TXL�WHQWHQW�GHSXLV������G¶REWHQLU�OHXU�LQGpSHQGDQFH��/D�5XVVLH�
Q¶HVW�SOXV�XQH�VXSHUSXLVVDQFH��(OOH�UHVWH�FHSHQGDQW�XQH�SXLVVDQFH�UpJLRQDOH�TXL�GLVSRVH�
HQFRUH�G¶XQH�LQIOXHQFH�LQWHUQDWLRQDOH��

&RQFOXVLRQ���

/¶HIIRQGUHPHQW�GH�O¶8566�HVW�XQ�pYpQHPHQW�PDMHXU�GH�OD�ILQ�GX���qPH�VLqFOH�WDQW�LO�
UHSUpVHQWH�OD�ILQ�G¶XQ�PRGqOH�RX�G¶XQH�FRQVWUXFWLRQ�LGpRORJLTXH��,O�HQWUDvQH�GH�FH�IDLW�
O¶LQVWDXUDWLRQ�G¶XQ�QRXYHO�RUGUH�LQWHUQDWLRQDO�DX�FHQWUH�GXTXHO�VH�WURXYHQW�OHV�(WDWV�8QLV��8Q�
PRQGH�QRXYHDX�DSSDUDvW�GDQV�OHTXHO�OHV�SURJUqV�GX�GpVDUPHPHQW�pORLJQH�OD�PHQDFH�G
XQH�
JXHUUH�JpQpUDOH�PDLV�OHV�FRQIOLWV�ORFDOLVpV�Q
RQW�SDV�GLVSDUX��

&HSHQGDQW�XQH�LQWHUURJDWLRQ�GHPHXUH���3HXW�RQ�SDUOHU�G¶XQ�RUGUH�VpFXULVDQW�"�

�

+LVWRLUH�GX�0XU�GH�%HUOLQ�
+LVWRLUH�GX�0XU�GH�%HUOLQ�

�SDU�OH�3URIHVVHXU�'DULXV�(1*8(1*+��

��

(Q�������%HUOLQ�IrWH�OH���H�DQQLYHUVDLUH�GH�OD�FKXWH�GX�0XU��eULJp�OH����DR�W�������LO�pWDLW�
V\PEROH�GH�OD�GLYLVLRQ�GH�%HUOLQ�HW�GH�O¶$OOHPDJQH�PDLV�pJDOHPHQW�GH�OD�*XHUUH�IURLGH��
(PEOqPH�G
XQ�PRQGH�ELSRODLUH�DX�OHQGHPDLQ�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH��/H�0XU�GH�
%HUOLQ�HVW�XQH�SDJH�GH�O¶+LVWRLUH�j�OXL�WRXW�VHXO����

/H�FRQWH[WH�KLVWRULTXH���/D�ILQ�GH�OD�VHFRQGH�JXHUUH�PRQGLDOH�HW�OD�SDUWLWLRQ�GH�%HUOLQ�

$SUqV�OD�ILQ�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH�HQ�������O
$OOHPDJQH�HVW�GLYLVpH�HQ�TXDWUH�]RQHV�
G
RFFXSDWLRQ�VRXV�DGPLQLVWUDWLRQ�VRYLpWLTXH��DPpULFDLQH��EULWDQQLTXH�HW�IUDQoDLVH��
FRQIRUPpPHQW�j�O
DFFRUG�FRQFOX�j�OD�FRQIpUHQFH�GH�<DOWD��



%HUOLQ��H[�FDSLWDOH�GX�5HLFK�HVW�HOOH�PrPH�GLYLVpH�HQ�TXDWUH�VHFWHXUV��

7UqV�YLWH�OD�JXHUUH�IURLGH�GpPDUUH�VRXV�SOXVLHXUV�IURQWV�HQWUH�O
(VW�HW�O
2XHVW��%HUOLQ�RFFXSH�
DORUV�XQH�SODFH�FHQWUDOH�GDQV�O
DIIURQWHPHQWV�HQWUH�OHV�VHUYLFHV�VHFUHWV��/H�EORFXV�GH�%HUOLQ�
GpFLGp�SDU�6WDOLQH�HQ������PDUTXH�OD�SUHPLqUH�JUDQGH�FULVH�GH�OD�JXHUUH�IURLGH��

/
DQQpH������YRLW�OD�FUpDWLRQ�j�O
RXHVW�GH�OD�5pSXEOLTXH�IpGpUDOH�G
$OOHPDJQH�VXLYL�GH�SUqV�SDU�
FHOOH�GH�OD�5pSXEOLTXH�GpPRFUDWLTXH�DOOHPDQGH��2Q�FRPPHQFH�DORUV�GHV�GHX[�F{WpV�j�PLHX[�
VpFXULVHU�HW�FRPSOpWHU�OHV�IURQWLqUHV��/D�FUpDWLRQ�GH�GHX[�eWDWV�FRQVROLGH�OD�GLYLVLRQ�SROLWLTXH�
GH�%HUOLQ��'HV�GRXDQLHUV�HW�GHV�VROGDWV�GpWDFKpV�j�OD�VXUYHLOODQFH�GH�OD�IURQWLqUH�SDWURXLOOHQW�
HQWUH�OD�5'$�HW�OD�5)$���GH�VROLGHV�FO{WXUHV�VHURQW�SOXV�WDUG�pULJpHV�GX�F{Wp�5'$��

/pJDOHPHQW��%HUOLQ�JDUGH�OH�VWDWXW�G
XQH�YLOOH�GpPLOLWDULVpH�SDUWDJpH�HQ�TXDWUH�VHFWHXUV�HW�
LQGpSHQGDQWH�GHV�GHX[�eWDWV�DOOHPDQGV��

$YHF�OH�GXUFLVVHPHQW�GH�OD�JXHUUH�IURLGH�OD�5'$�LQWHQVLILH�OD�SURWHFWLRQ�GH�VHV�IURQWLqUHV��/D�
IURQWLqUH�HQWUH�OHV�GHX[�$OOHPDJQHV�GHYLHQW�OD�IURQWLqUH�HQWUH�O
27$1�HW�OH�SDFWH�GH�9DUVRYLH��

��

/D�FRQVWUXFWLRQ�GX�0XU�

/H����DR�W�������OHV�EHUOLQRLV�GpFRXYUHQW�DYHF�VWXSpIDFWLRQ�OHXU�YLOOH�GLYLVpH�HQ�GHX[�SDU�XQ�
UpVHDX�GH�EDUEHOpV��&HWWH�GpFLVLRQ�SULVH�OD�YHLOOH�SDU�OH�FRQVHLO�GHV�PLQLVWUHV�GH�OD�5'$�GHYDLW�
SHUPHWWUH�RIILFLHOOHPHQW�G
HQGLJXHU�O
H[RGH�GH�VHV�UHVVRUWLVVDQWV�YHUV�OD�5)$��0DLV�HOOH�
FDFKDLW�VXUWRXW�GHV�SUREOqPHV�ELHQ�SOXV�DQFLHQV�OLpV�DX�FRQWH[WH�LQWHUQDWLRQDO�GH�O
pSRTXH��
FHOXL�GH�OD�*XHUUH�IURLGH��

¬�SDUWLU�GX���DR�W������XQ�GpFUHW�REOLJH�OHV�WUDYDLOOHXUV�IURQWDOLHUV�j�V
LPPDWULFXOHU�FRPPH�
WHOV��$YDQW�PrPH�OD�FRQVWUXFWLRQ�GX�PXU��OD�SROLFH�GH�OD�5'$�VXUYHLOOH�LQWHQVLYHPHQW�OHV�
SRLQWV�G
DFFqV�j�%HUOLQ�RXHVW��'H�QRPEUHXVHV�SHUVRQQHV�KDELWDQW�RX�WUDYDLOODQW�GDQV�OD�5)$�
DFKqWHQW�HQ�HIIHW�j�%HUOLQ�(VW�OHV�DOLPHQWV�HW�ELHQV�GH�FRQVRPPDWLRQ�UHQGXV�ERQ�PDUFKp��
FRQWULEXDQW�j�DIIDLEOLU�O
pFRQRPLH�SODQLILpH�GH�O
$OOHPDJQH�GH�O
(VW��

'DQV�OD�QXLW�GX����DX����DR�W�������OD�SRVH�GH�JULOODJH�HW�GH�EDUEHOpV�WRXW�DXWRXU�GH�%HUOLQ�
2XHVW�PDUTXH�OH�GpEXW�GX�SURFHVVXV�G
pGLILFDWLRQ�GX�0XU�GH�%HUOLQ��SURMHW�VHFUHW�GX�
JRXYHUQHPHQW�HVW�DOOHPDQG��'XUDQW�WRXWH�OD�QXLW��VXU�RUGUH�GX�3DUWL�FRPPXQLVWH�HW�VRXV�
VXUYHLOODQFH�SROLFLqUH��GHV�PDoRQV�YRQW�HPSLOHU�OHV�SDUSDLQJV�TXL�VpSDUHURQW�OD�FDSLWDOH�
DOOHPDQGH�SHQGDQW�SOXV�GH����DQV��

&HUWHV��OHV�$OOLpV�DYDLHQW�HX�YHQW�GH�OD�GpFLVLRQ�YLVDQW�DX�YHUURXLOODJH�GH�%HUOLQ�2XHVW��LOV�VH�
PRQWUHQW�FHSHQGDQW�VXUSULV�SDU�VRQ�DPSOHXU�HW�VD�VRXGDLQHWp��&HSHQGDQW�OHXUV�GURLWV�G
DFFqV�j�
%HUOLQ�2XHVW�pWDQW�UHVSHFWpV��LOV�GpFLGHQW�GH�QH�SDV�LQWHUYHQLU��

/H����DR�W������XQH�FRQIpUHQFH�D�HX�OLHX�j�%HUOLQ�(VW�DX�FHQWUH�GH�GpFLVLRQ�GX�6('�
�6R]LDOLVWLVFKH�(LQKHLWVSDUWHL�'HXWVFKODQGV���OH�3DUWL�VRFLDOLVWH�XQLILp�G
$OOHPDJQH��HQ�
SUpVHQFH�GH�KDXWV�UHVSRQVDEOHV�GX�SDUWL��2Q�\�DSSUHQG�TXH�OD�VLWXDWLRQ�G
pPLJUDWLRQ�FURLVVDQWH�
GH�IXJLWLIV�UHQG�QpFHVVDLUH�OH�ERXFODJH�GH�%HUOLQ�2XHVW�GDQV�OHV�MRXUV�TXL�VXLYH�



'DQV�OD�QXLW�GX����DX����DR�W��������������PHPEUHV�GHV�IRUFHV�DUPpHV�EORTXHQW�OHV�UXHV�HW�
OHV�OLJQHV�PHQDQW�j�%HUOLQ�2XHVW��'HV�WURXSHV�VRYLpWLTXHV�VH�WLHQQHQW�SUrWHV�DX�FRPEDW�HW�VRQW�
SUpVHQWHV�DX[�SRVWHV�IURQWLqUHV��7RXV�OHV�PR\HQV�GH�WUDQVSRUW�HQWUH�OHV�GHX[�%HUOLQ�VRQW�
LQWHUURPSXV��(Q�VHSWHPEUH�������GHV�PpWURV�HW�GHV�WUDPV�FLUFXOHURQW�FHSHQGDQW�VRXV�%HUOLQ�
(VW��

/H�FKDQFHOLHU�IpGpUDO�$GHQDXHU�DSSHOOH�OH�MRXU�PrPH�OD�SRSXODWLRQ�DX�FDOPH�HW�j�OD�UDLVRQ�HW�
pYRTXH�VDQV�SOXV�GH�SUpFLVLRQV�GHV�UpDFWLRQV�TXH�OHV�DOOLpV�V
DSSUrWHQW�j�SUHQGUH�HQ�FRPPXQ��,O�
DWWHQG�GHX[�VHPDLQHV�DYDQW�GH�VH�UHQGUH�j�%HUOLQ�2XHVW��6HXO�OH�PDLUH�GH�%HUOLQ�RXHVW�HW�IXWXU�
FKDQFHOLHU�DOOHPDQG�:LOO\�%UDQGW�UpDJLW�pQHUJLTXHPHQW���PDLV�LPSXLVVDQW���FRQWUH�
O
HPPXUHPHQW�GH�%HUOLQ�HW�VD�FRXSXUH�GpILQLWLYH�HQ�GHX[��/H����DR�W�������XQH�SURWHVWDWLRQ�
GH���������SHUVRQQHV�HQWRXUH�:LOO\�%UDQGW�GHYDQW�OD�PDLULH��

/D�UpDFWLRQ�GHV�$OOLpV�HVW�WUDvQDQWH���LO�IDXW�DWWHQGUH����KHXUHV�DYDQW�TXH�OHV�FRORQQHV�
PLOLWDLUHV�QH�VH�SUpVHQWHQW�j�OD�IURQWLqUH������KHXUHV�SRXU�TX
XQ�DYHUWLVVHPHQW�QH�VRLW�
FRPPXQLTXp�DX�FRPPDQGDQW�VRYLpWLTXH�GH�%HUOLQ������KHXUHV�VHURQW�PrPH�QpFHVVDLUHV�SRXU�
TXH�OHV�SURWHVWDWLRQV�GHV�GLSORPDWHV�DOOLpV�Q
DWWHLJQHQW�0RVFRX��

/H�SUpVLGHQW�-RKQ�.HQQHG\�VRXWLHQW�OD�YLOOH�OLEUH�GH�%HUOLQ��,O�HQYRLH�XQ�JURXSH�GH�FRPEDW�
VXSSOpPHQWDLUH�GH�������KRPPHV�j�%HUOLQ�2XHVW�HW�UHPHW�HQ�VHUYLFH�OH�JpQpUDO�/XFLXV�'��
&OD\��/H����DR�W�������OH�YLFH�SUpVLGHQW�DPpULFDLQ�/\QGRQ�-RKQVRQ�VH�UHQG�j�%HUOLQ��8OEULFKW�
LPSRVH�DX[�HPSOR\pV�HW�DX[�RIILFLHUV�DOOLpV�GHV�FRQWU{OHV�DX[�SRVWHV�GH�SROLFH�HW�GH�GRXDQH��FH�
TXL�GpFOHQFKH�OD�FROqUHV��)LQDOHPHQW��OH�FRPPDQGDQW�GX�*URXSH�GHV�WURXSHV�VRYLpWLTXHV�
VWDWLRQQpHV�HQ�5'$�GRLW�LQWHUYHQLU�pQHUJLTXHPHQW�DXSUqV�GHV�IRQFWLRQQDLUHV�GH�OD�5'$�SRXU�
FDOPHU�OHXUV�DUGHXUV��

/H����RFWREUH�������RQ�HQ�YLHQW�j�XQH�FRQIURQWDWLRQ�GLUHFWH�HQWUH�WURXSHV�DPpULFDLQHV�HW�
VRYLpWLTXHV������FKDUV�DPpULFDLQV�HW�VRYLpWLTXHV�VH�SRVWDQW�SUpFLVpPHQW�GH�SDUW�HW�G
DXWUH�GH�OD�
IURQWLqUH��/HV�FKDUV�VH�UHWLUHQW�OH�OHQGHPDLQ��DXFXQH�GHV�GHX[�SDUWLHV�QH�YRXODQW�HQFOHQFKHU�
SRXU�%HUOLQ�XQH�JXHUUH�QXFOpDLUH��

��

'HVFULSWLRQ�GX�0XU�

/H�PXU��ORQJ�GH�������.P��$SUqV�OD�FRQVWUXFWLRQ�LQLWLDOH��LO�HVW�UpJXOLqUHPHQW�DPpOLRUp��(Q�
MXLQ������GHV�WUDYDX[�FRPPHQFHQW�SRXU�UpDOLVHU�XQH�GHX[LqPH�OLJQH�SDUDOOqOH�j�OD�SUHPLqUH��
FH�TXL�FUpp�XQ�QR�PDQ
V�ODQG�HQWUH�OHV�GHX[�EDUULqUHV��/D�TXDWULqPH�JpQpUDWLRQ�GX�0XU�
FRPPHQFH�HQ�������LO�V
DJLW�G
XQ�PXU�UHQIRUFp�GH�����PqWUHV�GH�KDXW�FRQVWUXLW�j�O
DLGH�GH����
����VHFWLRQV�GH�����PqWUH�GH�ODUJH��

/D�IURQWLqUH�HVW�pJDOHPHQW�SURWpJpH�SDU�GHV�JULOODJHV��GHV�DODUPHV��GHV�WUDQFKpHV�DQWL�
YpKLFXOHV��GX�ILO�EDUEHOp��SOXV�GH�����PLUDGRUV�HW����EXQNHUV��

$X�GpEXW�GHV�DQQpHV�����OD�IURQWLqUH�HPSOR\DLW�������FKLHQV�GH�JDUGH�DLQVL�TXH�DLQVL�TXH�GH�
�������JDUGHV�IURQWLqUH��/H�V\VWqPH�pWDLW�pWHQGX�G
DQQpH�HQ�DQQpH��(Q�SDUWLFXOLHU��OHV�PDLVRQV�
SURFKHV�GH�OD�IURQWLqUHV�pWDLHQW�SURJUHVVLYHPHQW�YLGpHV�GH�OHXUV�KDELWDQWV�SXLV�PXUpHV��&H�
SURFHVVXV�GXUD�MXVTX
DX����MDQYLHU������/HV�VROGDWV�j�OD�IURQWLqUH�HVW�DOOHPDQGH�DYDLW�O
RUGUH�
GH�WLUHU��/H�0XU�GH�%HUOLQ�QH�IDLVDLW�SDV�H[FHSWLRQ�j�FHWWH�UqJOH��



/H�0XU�pWDLW�pJDOHPHQW�VRXV�OD�VXUYHLOODQFH�FRQVWDQWH�GH�SROLFLHUV�HW�GH�SDWURXLOOHV�GH�VROGDWV��
GRFXPHQWDQW�WRXW�VLJQH�VXVSHFW�SRXYDQW�LQGLTXHU�XQH�DFWLYLWp�GHV�VHUYLFHV�VHFUHWV�HQQHPLV��,O�
V
DYqUHUD�SDU�OD�VXLWH�TX
LO�H[LVWDLW�FHSHQGDQW�GHV�SDVVDJHV�VHFUHWV�VRXV�OH�PXU��

��

/D�FKXWH�GX�0XU�

/H�PXU�GH�%HUOLQ�WRPEH�GDQV�OD�QXLW�GX�MHXGL���DX�YHQGUHGL����QRYHPEUH�������DSUqV�SOXV�GH�
���DQQpHV�G
H[LVWHQFH��&HW�pYqQHPHQW�TXL�D�FKDQJp�OD�IDFH�GH�O
+LVWRLUH�D�pWp�SRUWp�G
XQH�SDUW�
GHV�PDQLIHVWDWLRQV�PDVVLYHV�HW�O
H[LJHQFH�DIILUPpH�GH�OLEHUWp�GH�FLUFXODWLRQ�GDQV�O
H[�5'$��

*UkFH�DX[�DQQRQFHV�GHV�UDGLRV�HW�WpOpYLVLRQV�GH�%HUOLQ�RXHVW�HW�GH�5)$��OD�QRXYHOOH�VH�
SURSDJH�UDSLGHPHQW��3OXVLHXUV�PLOOLHUV�GH�%HUOLQRLV�VH�SUHVVHQW�DX[�SRLQWV�GH�SDVVDJHV�HW�
H[LJHQW�GH�SDVVHU��¬�FH�PRPHQW��QL�OHV�VROGDWV�VXUYHLOODQW�OHV�IURQWLqUHV��QL�PrPH�OHV�
IRQFWLRQQDLUHV�GX�PLQLVWqUH�FKDUJp�GH�OD�VpFXULWp�G
eWDW�UHVSRQVDEOHV�GX�FRQWU{OH�GHV�YLVDV�
Q
DYDLHQW�pWp�LQIRUPpV��6DQV�RUGUH�FRQFUHW�QL�FRQVLJQH�PDLV�VRXV�OD�SUHVVLRQ�GH�OD�IRXOH��OH�
SRLQW�GH�SDVVDJH�GH�OD�%RUQKROPHU�6WUDVVH�HVW�OLEpUp�YHUV����K�����VXLYL�G
DXWUHV�SRLQWV�GH�
SDVVDJH�WDQW�j�%HUOLQ�TX
j�OD�IURQWLqUH�DYHF�OD�5)$��%HDXFRXS�DVVLVWHQW�HQ�GLUHFW�j�OD�WpOpYLVLRQ�
GqV�FHWWH�QXLW�GX���QRYHPEUH�HW�YLHQQHQW�SDUWLFLSHU�j�OD�IrWH��&HSHQGDQW�OH�YpULWDEOH�UXVK�D�OLHX�
OH�OHQGHPDLQ�PDWLQ��EHDXFRXS�V
pWDQW�FRXFKp�WURS�W{W�FHWWH�QXLW�Oj��

/HV�FLWR\HQV�GH�OD�5'$�VRQW�DFFXHLOOLV�j�EUDV�RXYHUWV�SDU�OD�SRSXODWLRQ�GH�%HUOLQ�2XHVW��/D�
SOXSDUW�GHV�EDUV�IRQW�VSRQWDQpPHQW�O
RSpUDWLRQ�ELqUH�JUDWXLWH��8Q�FRQFHUW�GH�NOD[RQV�UpVRQQH�
GDQV�%HUOLQ�HW�GHV�LQFRQQXV�VH�WRPEHQW�GDQV�OHV�EUDV�O
XQ�GH�O
DXWUH��(Q�DSSUHQDQW�OD�QRXYHOOH�
GH�OD�FKXWH�GX�PXU��OHV�GpSXWpV�FKDQWHQW�VSRQWDQpPHQW�O
K\PQH�QDWLRQDO�DOOHPDQG��

��

6XU�OHV�WUDFHV�GX�0XU�GH�%HUOLQ�

/¶DQFLHQ�WUDFp�GH�OD�IURQWLqUH�TXL�WUDYHUVDLW�%HUOLQ�HVW�GpVRUPDLV�PDUTXp�SDU�XQH�GRXEOH�
UDQJpH�GH�SDYpV�HW�RQ�SHXW�SDUWLU�j�OD�GpFRXYHUWH�GHV�GHUQLqUHV�WUDFHV�GX�0XU�VXU�OHV�SLVWHV�
F\FODEOHV�RX�OHV�FKHPLQV�GH�UDQGRQQpH�DPpQDJpV�j�FHW�HIIHW�VXU�FHUWDLQHV�SRUWLRQV�GX�WUDFp�GX�
0XU��'HV�VWqOHV�LQIRUPDWLYHV�VRQW�pULJpHV�OH�ORQJ�GX�WUDFp�LQWHUXUEDLQ�GX�0XU�TXL�UHODWHQW�
O¶KLVWRLUH�GH�FKDTXH�VLWH�UHVSHFWLI�SDU�OH�ELDLV�GH�FDUWHV��WH[WHV��SKRWRJUDSKLHV�HW�GRFXPHQWV�
DXGLR��$X�PXVpH�GH�SOHLQ�DLU�(DVW�6LGH�*DOOHU\������DUWLVWHV�GH����SD\V�RQW�SHLQW�XQ�PRUFHDX�
GX�0XU�GH������PqWUHV�GH�ORQJ�DYHF�GLIIpUHQWV�PRWLIV��GH�2VWEDKQKRI�MXVTX¶DX�SRQW�GH�
2EHUEDXPEU�FNH���$X�0DXHUSDUN��GHV�UHVWHV�GX�0XU�RQW�pWp�LQWpJUpV�j�XQ�HVSDFH�YHUW�R��GHV�
JUDIILWHXUV�VRQW�DXWRULVpV�j�ODLVVHU�OLEUH�FRXUV�j�OHXU�DUW��%HUQDXHU�6WUD�H���(EHUVZDOGHU�
6WUD�H���/HV�IRXLOOHV�DUFKpRORJLTXHV�HW�OHV�GRFXPHQWV�SUpVHQWpV�GDQV�O¶H[SRVLWLRQ�7RSRJUDSKLH�
GHV�7HUURUV�PRQWUHQW�O¶KLVWRLUH�GH�OD�SROLFH�VHFUqWH�G¶eWDW��OD�*HVWDSR���GHV�66�HW�GH�O¶2IILFH�
FHQWUDO�GH�OD�VpFXULWp�GX�5HLFK��OH�5HLFKVVLFKHUKHLWVKDXSWDPW��1LHGHUNLUFKQHUVWUD�H��$QKDOWHU�
6WUD�H��:LOKHOPVWUD�H���

��

&KURQRORJLH�GX�0XU�GH�%HUOLQ�

���DR�W������



'DQV�OD�QXLW�GX����DX����DR�W�������OHV�DXWRULWpV�GH�OD�5pSXEOLTXH�GpPRFUDWLTXH�DOOHPDQGH�
�5'$��FRPPHQFHQW�j�FRXOHU�GX�EpWRQ�HW�j�WHQGUH�GHV�EDUEHOpV�VXU�OD�OLJQH�TXL�VpSDUH�j�%HUOLQ�
OD�]RQH�VRXV�RFFXSDWLRQ�VRYLpWLTXH�GH�OD�]RQH�VRXV�RFFXSDWLRQ�DPpULFDLQH��DQJODLVH�HW�
IUDQoDLVH��(Q�LQWHUGLVDQW�OD�OLEUH�FLUFXODWLRQ�HQWUH�OHV�GHX[�SDUWLHV�GH�OD�YLOOH��OHV�6RYLpWLTXHV�
YHXOHQW�VWRSSHU�O
pPLJUDWLRQ�GHV�FLWR\HQV�HVW�DOOHPDQGV�HW�DVSK\[LHU�pFRQRPLTXHPHQW�%HUOLQ�
2XHVW��/H��PXU�GH�OD�KRQWH��WRPEHUD�OH���QRYHPEUH�������DQQRQoDQW�OD�FKXWH�GX�
FRPPXQLVPH�HQ�(XURSH�HW�O¶HIIRQGUHPHQW�GH�O¶8566��

���DR�W������

)DFH�j�IDFH�DX�FKHNSRLQW�&KDUOLH/¶DQFLHQ�SRVWH�IURQWLqUH�)ULHGULFKVWUD�H��DSSHOp��&KHFNSRLQW�
&KDUOLH���GHYLHQW�j�SDUWLU�GH������OH�SRLQW�GH�SDVVDJH�SRXU�OHV�PHPEUHV�GHV�IRUFHV�DOOLpHV�
DPpULFDLQHV��EULWDQQLTXHV�HW�IUDQoDLVHV�VWDWLRQQpHV�j�%HUOLQ�HW�GpVLUDQW�VH�UHQGUH�j�%HUOLQ�(VW��
/HV�WRXULVWHV�pWUDQJHUV�SRXYDLHQW�\�REWHQLU�GHV�UHQVHLJQHPHQWV�VXU�OHV�VpMRXUV�j�%HUOLQ�(VW��&H�
SRVWH�IURQWLqUH�GRLW�VRQ�DSSHOODWLRQ�j�O¶DOSKDEHW�GH�O¶27$1��/HV�PHPEUHV�GHV�IRUFHV�DOOLpHV�
VWDWLRQQpHV�HQ�$OOHPDJQH�GLVSRVDLHQW�GH�WURLV�SRLQWV�GH�SDVVDJH�SRXU�UHMRLQGUH�OH�FHQWUH�GH�
%HUOLQ��OH�&KHFNSRLQW�$��$OSKD��j�+HOPVWHGW��TXL�pWDLW�OH�SRLQW�GH�SDVVDJH�GH�5)$�HQ�5'$��OH�
&KHFNSRLQW�%��%UDYR��j�'UHZLW]��TXL�pWDLW�OH�SRVWH�GH�SDVVDJH�GH�5'$�j�%HUOLQ�2XHVW��HW��
HQILQ��OH�&KHFNSRLQW�&��&KDUOLH���OH�SRVWH�IURQWLqUH�SRXU�OH�WUDQVLW�GH�%HUOLQ�2XHVW�j�%HUOLQ�
(VW�'HX[�VHPDLQHV�DSUqV�OD�FRQVWUXFWLRQ�GX�PXU�GH�%HUOLQ��OH�FKHFNSRLQW�&KDUOLH�HVW�OH�WKpkWUH�
G¶XQH�pSUHXYH�GH�IRUFH�HQWUH�$PpULFDLQV�HW�6RYLpWLTXHV��3HQGDQW�SOXVLHXUV�KHXUHV��EOLQGpV�
VRYLpWLTXHV�HW�DPpULFDLQV��GLVWDQWV�GH�TXHOTXHV�GL]DLQHV�GH�PqWUHV��VH�IRQW�IDFH�DX�QLYHDX�GX�
SRLQW�GH�SDVVDJH�HQWUH�%HUOLQ�(VW�HW�%HUOLQ�2XHVW��6RXFLHX[�GH�QH�SDV�ULVTXHU�XQ�FRQIOLW�DUPp�
SRXU�GH�VLPSOHV�SURYRFDWLRQV��OHV�GHX[�DUPpHV�UHFXOHURQW��

��QRYHPEUH������

/H��0XU�GH�OD�KRQWH��WRPEH��/HV�DXWRULWpV�HVW�DOOHPDQGHV�DQQRQFHQW�TXH�OHV�SHUVRQQHV�
GpVLUDQW�VH�UHQGUH�j�O
RXHVW�SHXYHQW��SDVVHU�SDU�WRXV�OHV�SRVWHV�IURQWDOLHUV�HQWUH�OD�5'$�HW�OD�
5)$�RX�SDU�%HUOLQ�2XHVW���$�SDUWLU�GH���K���GHV�PLOOLHUV�GH�%HUOLQRLV�PDVVpV�SUqV�GX�0XU�
RXYUHQW�XQ�j�XQ�OHV�SRVWHV�IURQWLqUHV��'pMj�OH���QRYHPEUH�XQ�PLOOLRQ�GH�PDQLIHVWDQWV�j�%HUOLQ�
(VW�DYDLW�HQWUDvQp�OD�GpPLVVLRQ�FROOHFWLYH�GX�JRXYHUQHPHQW�FRPPXQLVWH��$SUqV����DQV�GH�
VpSDUDWLRQ�HQWUH�O
HVW�HW�O
RXHVW��OH�PXU�GH�OD�KRQWH�V
pFURXOH�HQWUDvQDQW�ELHQW{W�GDQV�VD�FKXWH�OH�
FRPPXQLVPH�VRYLpWLTXH��

��RFWREUH������

5pXQLILFDWLRQ�GH�O
$OOHPDJQH$�PLQXLW�O
$OOHPDJQH�HQ�OLHVVH��IrWH�VD�UpXQLILFDWLRQ��8Q�WUDLWp�
G
XQLRQ��ELHQW{W�UDWLILp�SDU�O
HQVHPEOH�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��PHW�ILQ�j�OD�GLYLVLRQ��
$�%HUOLQ��GHV�FHQWDLQHV�GH�PLOOLHUV�GH�SHUVRQQHV�RQW�HQWRQQp��O
+\PQH�j�OD�MRLH��GH�%HHWKRYHQ�
HQ�DJLWDQW�GHV�GUDSHDX[�URXJH��RU�HW�QRLU��$SUqV�OD�FKXWH�GX�PXU�GH�%HUOLQ�HQ�QRYHPEUH�������
XQH�QRXYHOOH�$OOHPDJQH�HVW�QpH��

��������MXLQ������

%HUOLQ��FDSLWDOH�GH�O
$OOHPDJQH�HVW�UpXQLILpH��$SUqV�OD�FKXWH�GX�PXU�GH�%HUOLQ�HQ������HW�OD�
UpXQLILFDWLRQ�HQ�������OHV�SDUOHPHQWDLUHV�DOOHPDQGV�GpFLGHQW�GH�UHGRQQHU�j�%HUOLQ�VRQ�VWDWXW�
GH�FDSLWDOH��&
HVW�%RQQ�TXL�GHSXLV�OD�SDUWLWLRQ�GH�O
$OOHPDJQH�IDLVDLW�RIILFH�GH�FDSLWDOH�
IpGpUDOH��/H�3DODLV�GX�5HLFKVWDJ��LQFHQGLp�SDU�OHV�QD]LV�HQ������VHUD�UpQRYp�HW�DFFXHLOOHUD�OH�
%XQGHVWDJ��SDUOHPHQW�DOOHPDQG��HQ�������



�
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