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,�������������������3RXUTXRL�OD�JXHUUH�IURLGH�"�
�������'HX[�PRGqOHV�DQWDJRQLVWHV�HW�FRQFXUUHQWV�
��������8QH�GpJUDGDWLRQ�SURJUHVVLYH�GHV�UHODWLRQV�HQWUH�OHV�JUDQGV�YDLQTXHXUV�GH�OD�

JXHUUH�������±�������
��������/D�UXSWXUH�GH������HW�OD�IRUPDWLRQ�GHV�EORFV�
��

,,����������������/HV�JUDQGHV�SKDVHV�GH�OD�*XHUUH�IURLGH�
���/H�SDUR[\VPH�GH�OD�*XHUUH�IURLGH��������±��������
���8Q�GpJHO�UHODWLI�SRQFWXp�SDU�GHV�FULVHV��������±��������
���/D�'pWHQWH�������±��������
���/D�*XHUUH�IUDvFKH�������±��������
���/D�GLVORFDWLRQ�GX�EORF�FRPPXQLVWH��������±��������

��
,,,�������������9HUV�XQ�QRXYHO�RUGUH�PRQGLDO��������±��������

���8Q�PRQGH�SOXV�FRPSOH[H�GqV�OH�PLOLHX�GHV�DQQpHV������������±�������
���/H�GpVRUGUH�PRQGLDO���OD�PXOWLSOLFDWLRQ�GHV�FRQIOLWV�HW�GH�QRXYHOOHV�PHQDFHV�
���/¶+\SHUSXLVVDQFH�DPpULFDLQH���HQWUH�PXOWLODWpUDOLVPH�HW�XQLODWpUDOLVPH�
��
��
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��

'H������j�������OHV�UHODWLRQV�LQWHUQDWLRQDOHV�VRQW�GRPLQpHV�SDUOD�JXHUUH�IURLGH��&HWWH�
H[SUHVVLRQ�GpVLJQH�XQ�FRQIOLW�PXOWLIRUPH��G¶LQWHQVLWp�YDULDEOH��TXL�D�RSSRVp�GHX[�EORFV��OH�EORF�
RFFLGHQWDO��GLULJp�SDU�OHV�(WDWV�8QLV�HW�OH�EORF�FRPPXQLVWH��GLULJp�SDU�O¶8566��YLVDQW�O¶H[WHQVLRQ�
PD[LPDOH�GH�OHXU�LQIOXHQFH�HW�O¶HQGLJXHPHQW�YRLUH�OH�UHIRXOHPHQW�GH�O¶DGYHUVDLUH��&HW�
DIIURQWHPHQW�TXL�SUHQG�ILQ�HQ�������SDU�OD�YLFWRLUH�WRWDOH�GX�EORF�RFFLGHQWDO�HVW�j�O¶RULJLQH�GH�
QRWUH�PRQGH�DFWXHOOH��

3RXUTXRL�FHW�DIIURQWHPHQW�Q¶D�W�LO�MDPDLV�GpJpQpUp�HQ�JXHUUH�PRQGLDOH�"�(Q�TXRL�HVW�LO�j�
O¶RULJLQH�GX�PRQGH�FRPSOH[H�G¶DXMRXUG¶KXL�"�7HOOH�HVW�OD�GRXEOH�SUREOpPDWLTXH�GH�FH�FKDSLWUH��

3RXU�WHQWHU�GH�UpSRQGUH�j�FHV�TXHVWLRQV��QRXV�FRQVDFUHURQV�OD�SUHPLqUH�SDUWLH�GH�QRWUH�
SURSRV�j�GpWHUPLQHU�OHV�FDXVHV�GH�OD�JXHUUH�IURLGH�DYDQW�G¶HQ�GLVFHUQHU�OHV�JUDQGHV�SKDVHV��1RXV�
HVVD\HURQV�HQILQ�GH�FDUDFWpULVHU�OH�PRQGH�DFWXHO��HQ�SDUWLH�KpULWp�GH�OD�JXHUUH�IURLGH��

��
��

,�������������������3RXUTXRL�OD�JXHUUH�IURLGH�"�
��
��

����'HX[�PRGqOHV�DQWDJRQLVWHV�HW�FRQFXUUHQWV�
��

8Q�PRGqOH�LGpRORJLTXH�HVW�XQ�V\VWqPH�SROLWLTXH��pFRQRPLTXH��VRFLDO�HW�FXOWXUHO�TXL�SUpWHQG�
DYRLU�YDOHXU�G¶H[HPSOH�SRXU�O¶+XPDQLWp��&KDFXQ�GHV�GHX[�*UDQGV�D�OH�VLHQ�HW�LOV�HQWHQGHQW�OH�
GLIIXVHU��/H�IDLW�HVW�G¶DXWDQW�SOXV�IDFWHXU�GH�WHQVLRQ�TXH�OHV�PRGqOHV�DPpULFDLQ�HW�VRYLpWLTXH�VRQW�
WRWDOHPHQW�RSSRVpV��

�
��



�� (WDWV�8QLV� 8QLRQ�VRYLpWLTXH�
6\VWqPH�SROLWLTXH� 'pPRFUDWLH� 'LFWDWXUH�WRWDOLWDLUH�

�pYROXWLRQ�VRXV�
.KURXFKWFKHY��

2UJDQLVDWLRQ�pFRQRPLTXH� &DSLWDOLVPH�OLEpUDO� &RPPXQLVPH�
(FRQRPLH�GLULJpH�

0RGqOH�GH�VRFLpWp� 5pXVVLWH�LQGLYLGXHOOH�
(JDOLWp�GHV�GURLWV�

5pXVVLWH�FROOHFWLYH�
(JDOLWp�VRFLDOH�

��
�
/H�PRGqOH�DPpULFDLQ�
��
/D�GpPRFUDWLH���'X�SRLQW�GH�YXH�GX�V\VWqPH�SROLWLTXH��OH�PRGqOH�DPpULFDLQ�GpIHQG�OD�GpPRFUDWLH��
3DUWLU�GH�O¶pW\PRORJLH�GH�GpPRFUDWLH���GHPRV� �OH�SHXSOH���FUDWLH� �OH�SRXYRLU�
(Q�GpGXLUH�OD�GpILQLWLRQ�GH�GpPRFUDWLH�
'pPRFUDWLH���5pJLPH�SROLWLTXH��RX�PRGH�GH�JRXYHUQHPHQW�RX�IRUPH�GH�JRXYHUQHPHQW��R��
OD�VRXYHUDLQHWp�DSSDUWLHQW�DX�SHXSOH��

6L�SUREOqPH�VXU�VHQV�GH�VRXYHUDLQHWp��UDSSHOH]�TX¶RQ�HPSORLH�XQ�PRW�YRLVLQ��©�VRXYHUDLQ�ª�
SRXU�GpVLJQHU�XQ�PRQDUTXH��(PSHUHXU��5RL��3ULQFH��«�HWF��
�6RXYHUDLQHWp� �DXWRULWp�VXSUrPH�
��
(Q�TXRL�OH�UpJLPH�SROLWLTXH�DPpULFDLQ�HVW�LO�XQH�GpPRFUDWLH�"�
'RFXPHQW���S�����
,O�\�D�VpSDUDWLRQ�GHV�SRXYRLUV���
�������������������OH�SRXYRLU�H[pFXWLI�DSSDUWLHQW�DX�3UpVLGHQW�pOX�SRXU���DQV�DX�VXIIUDJH�XQLYHUVHO�
LQGLUHFW���'HSXLV�������OD�OLPLWH�HVW�GH�GHX[�PDQGDWV��/H�3UpVLGHQW�QRPPH�OHV�6HFUpWDLUHV�G¶(WDW�
�PLQLVWUHV��TXL�QH�VRQW�UHVSRQVDEOHV�TXH�GHYDQW�OXL��,O�D�XQ�GURLW�GH�YHWR�VXU�OHV�ORLV��VDXI�VL�HOOHV�
VRQW�UHYRWpHV�j�OD�PDMRULWp�GHV�GHX[�WLHUV��

�����������������������/H�SRXYRLU�OpJLVODWLI�HVW�GpWHQX�SDU�OH�&RQJUqV��&HOXL�FL�HVW�FRQVWLWXp�GH�GHX[�
FKDPEUHV���OH�6pQDW��GHX[�6pQDWHXUV�SDU�(WDW�UHQRXYHODEOH�SDU�WLHUV�WRXV�OHV�GHX[�DQV��HW�OD�
&KDPEUH�GHV�5HSUpVHQWDQWV��OH�QRPEUH�GH�UHSUpVHQWDQWV�YDULHQW�HQ�IRQFWLRQ�GH�OD�SRSXODWLRQ�
GHV�(WDWV��
�����������������������/H�SRXYRLU�MXGLFLDLUH�HVW�DX[�PDLQV�GH�OD�&RXU�VXSUrPH��/HV�PHPEUHV�GH�OD�
&RXU�VXSUrPH�VRQW�QRPPpV�SDU�OH�3UpVLGHQW�PDLV�LOV�OH�VRQW�j�YLH��,OV�MXJHQW�GH�OD�
FRQVWLWXWLRQQDOLWp�GHV�ORLV�HW�GHV�GLIIpUHQGV�HQWUH�OHV�(WDWV�HW�OH�SRXYRLU�IpGpUDO�

$�QRWHU��TXH�OHV�ODUJHV�SRXYRLUV�GpYROXV�DX�3UpVLGHQW�IRQW�GH�FH�UpJLPH�GpPRFUDWLTXH��XQ�UpJLPH�
SUpVLGHQWLHO��,O�UHVWH�TXH�OH�3UpVLGHQW�QH�SHXW�SDV�WRXW�IDLUH���LO�SHXW�rWUH�PLV�HQ�DFFXVDWLRQ�HQ�FDV�
GH�WUDKLVRQ�RX�GH�IRUIDLWXUH��&¶HVW�OD�SURFpGXUH�G¶LPSHDFKPHQW��,O�UHVWH�TXH�VL�OH�&RQJUqV�QH�SHXW�
UHQYHUVHU�OH�JRXYHUQHPHQW��OH�3UpVLGHQW�QH�SHXW�SDV�QRQ�SOXV�GLVVRXGUH�OH�&RQJUqV��,O�\�D�GRQF�
XQH�QpJRFLDWLRQ�SHUPDQHQWH�HQWUH�OHV�GHX[�LQVWLWXWLRQV�G¶DXWDQW�TX¶LO�Q¶HVW�SDV�UDUH�TXH�3UpVLGHQW�
HW�&RQJUqV�QH�VRLHQW�SDV�GH�OD�PrPH�WHQGDQFH�SROLWLTXH��'pPRFUDWHV�HW�5pSXEOLFDLQV��

��
'RF���S����
/H�UpJLPH�SROLWLTXH�UHVSHFWH�OHV�OLEHUWpV�IRQGDPHQWDOHV��V�UHWp��OLEHUWp�UHOLJLHXVH��OLEHUWp�

G¶RSLQLRQ��OLEHUWp�GH�OD�SUHVVH���$�QRWHU�TXH�OHV�$PpULFDLQV�RQW�XQH�DFFHSWLRQ�WUqV�ODUJH�GH�OD�
OLEHUWp�G¶RSLQLRQ��&RQWUDLUHPHQW�j�OD�)UDQFH��FH�Q¶HVW�SDV�XQ�GpOLW�GH�SURIpUHU�GHV�LQVXOWHV�UDFLVWHV�
RX�[pQRSKREHV��H[���.8�./8;�./$1��

��



$�QRWHU�TXH�OHV�SURFKDLQHV�pOHFWLRQV�SUpVLGHQWLHOOHV�DXURQW�OLHX�OH���QRYHPEUH�SURFKDLQ��
(OOHV�YRQW�RSSRVHU�OH�5pSXEOLFDLQ�*HRUJH�%XVK��3UpVLGHQW�VRUWDQW��DX�'pPRFUDWH��-RKQ�.HUU\��,O�
\�D�ELHQ�G¶DXWUHV�FDQGLGDWV�PDLV�PrPH�OH�SOXV�LPSRUWDQW�G¶HQWUH�HX[��5DOSK�1DGHU��QH�
UHFXHLOOHUDLW��G¶DSUqV�OHV�VRQGDJHV��TXH���RX�����GHV�YRL[��,O�\�D�HQ�HIIHW�ELSRODULVDWLRQ�GH�OD�YLH�
SROLWLTXH�DPpULFDLQH�HQWUH�OHV�'pPRFUDWHV��V\PEROH���O¶kQH��LO�D�XQH�DSSURFKH�VRFLDOH�GHV�
SUREOqPHV���HW�OHV�5pSXEOLFDLQV��V\PEROH���O¶pOpSKDQW��LO�D�XQH�DSSURFKH�SOXV�OLEpUDOH���/D�
IURQWLqUH�HVW�WpQXH�HQWUH�OHV�GHX[�SDUWLV��

��
��

/H�&DSLWDOLVPH�OLEpUDO�
��

�&DSLWDOLVPH� �3URSULpWp�SULYpH�GHV�PR\HQV�GH�SURGXFWLRQ��&HOD�VLJQLILH�TXH�OHV�HQWUHSULVHV��OHV�
H[SORLWDWLRQV�DJULFROHV��DSSDUWLHQQHQW�j�GHV�SDUWLFXOLHUV�RX�j�GHV�JURXSHV�GH�SDUWLFXOLHUV��VRFLpWp�
SDU�DFWLRQV��
/LEpUDOLVPH���&¶HVW�XQH�GRFWULQH�TXL�SU{QH�XQH�OLEHUWp�WRWDOH��QRWDPPHQW�GDQV�OH�GRPDLQH�
pFRQRPLTXH��GDQV�OH�GRPDLQH�SROLWLTXH��FHOD�D�FRQGXLW�j�O¶LQVWDXUDWLRQ�GH�OD�GpPRFUDWLH���
�&HOD�FRPSUHQG�GRQF���

����������/LEHUWp�G¶HQWUHSUHQGUH�HW�GH�WUDYDLOOHU�
����������/LEUH�pFKDQJH�
����������/LEUH�FRQFXUUHQFH��MHX�GH�O¶RIIUH�HW�GH�OD�GHPDQGH��

3RXU�OH�OLEpUDOLVPH��OH�SURILW�HVW�OH�PRWHXU�GH�OD�VRFLpWp��/D�VRPPH�GHV�LQWpUrWV�
SDUWLFXOLHUV�FRQGXLW�j�O¶LQWpUrW�JpQpUDO��/¶(WDW�QH�GRLW�SDV�LQWHUYHQLU�GDQV�O¶pFRQRPLH��6RQ�DFWLRQ�
GRLW�VH�FDQWRQQHU�GDQV�OHV�IRQFWLRQV�GH�SROLFH��GH�V�UHWp��SURWHFWLRQ�GH�OD�SURSULpWp�SULYpH��HW�GH�
MXVWLFH��

��
'DQV�OHV�DQQpHV�����FH�PRGqOH�pFRQRPLTXH�HVW�j�VRQ�DSRJpH���OD�SURGXFWLRQ�GRXEOH�

HQWUH������HW�������OHV�(WDWV�8QLV�FRQVHUYHQW�OHXU�UDQJ�GH�SUHPLqUH�SXLVVDQFH�pFRQRPLTXH���LOV�
RQW�SDU�H[HPSOH�XQ�TXDVL�PRQRSROH�VXU�OHV�LQGXVWULHV�GH�SRLQWH�WHOOHV�TXH�O¶LQIRUPDWLTXH��

$�SDUWLU�GH�OD�ILQ�GHV�DQQpHV����FHSHQGDQW��O¶(WDW�LQWHUYLHQW�XQ�SHX�SOXV�GDQV�
O¶pFRQRPLH��FUpDWLRQ�GH�OD�1$6$���1DWLRQDO�$HURQDXWLFV�DQG�6SDFH�$GPLQLVWUDWLRQ�SDU�
(LVHQKRZHU�HQ��������SRXU�GLVSXWHU�j�O¶8566�OD�FRQTXrWH�VSDWLDOH��HW�VXUWRXW�LQWHUYHQWLRQ�GDQV�OH�
GRPDLQH�VRFLDO�DYHF�OD�FUpDWLRQ�HQ������GH�0HGLFDUH��DVVLVWDQFH�SRXU�OHV�SOXV�GH����DQV��HW�
0HGLFDLG��DVVLVWDQFH�DX[�SOXV�GpPXQLV���/H�.H\QpVLDQLVPH�LQVSLUH�OD�SROLWLTXH�GHV�'pPRFUDWHV�
.HQQHG\��©�1RXYHOOH�IURQWLqUH�ª��GRF����S�����HW�GH�-RKQVRQ��/D�©�*UDQGH�6RFLpWp�ª���

��
�

/H�PRGqOH�VRYLpWLTXH�
��

8QH�GLFWDWXUH�WRWDOLWDLUH�
-XVTX¶HQ������HW�OD�PRUW�GH�6WDOLQH��O¶8QLRQ�VRYLpWLTXH�HVW�XQH�GLFWDWXUH�WRWDOLWDLUH��
'LFWDWXUH�FDU�6WDOLQH�FRQFHQWUH�HQWUH�VHV�PDLQV�WRXV�OHV�SRXYRLUV��
7RWDOLWDLUH�FDU�OH�V\VWqPH�PLV�HQ�SODFH�YLVH�j�FRQWU{OHU�OD�WRWDOLWp�GHV�DFWLRQV�LQGLYLGXHOOHV�

GDQV�OD�VRFLpWp��
��
��

�
�

(PEULJDGHPHQW�GHV�
��
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$EVHQFH�GH�OLEHUWp�
7HUUHXU�
��

3URSDJDQGH�
&XOWH�GX�FKHI�
��
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3RXU�VRXPHWWUH�HW�FRQWU{OHU�OD�SRSXODWLRQ��6WDOLQH�PHW�HQ�SODFH�XQ�pWDW�WRWDOLWDLUH
�TXL�VH�
FDUDFWpULVH�SDU�

D��/¶HPEULJDGHPHQW
�GHV�PDVVHV�
'XUDQW�WRXWH�OHXU�H[LVWHQFH��OHV�6RYLpWLTXHV�GRLYHQW�DSSDUWHQLU�j�GHV�RUJDQLVDWLRQV�

FRPPXQLVWHV��3DU�H[HPSOH��OHV�DGROHVFHQWV�VRQW�HQU{OHU�GDQV�OHV�©�3LRQQLHUV�ª�HW�OHV�©�MHXQHV�
NRPVRPROV�ª��OHV�MHXQHVVHV�FRPPXQLVWHV���

��
E��/¶DEVHQFH�GH�OLEHUWp�HW�OD�WHUUHXU�
/D�OLEHUWp�G¶RSLQLRQ�Q¶H[LVWH�SDV��OD�OLEHUWp�GH�OD�SUHVVH�QRQ�SOXV��,O�Q¶\�D�SDV�G¶RSSRVLWLRQ�

SROLWLTXH�OpJDOH�FDU�VHXO�OH�3DUWL�&RPPXQLVWH�HVW�DXWRULVp��
8QH�SROLFH�SROLWLTXH��OH�1.9'��WUDTXH�OHV�RSSRVDQWV�TXL�VRQW��VRLW�H[pFXWpV��VRLW�HQYR\pV�

GDQV�OHV�JRXODJV
�6WDOLQH�IDLW�UpJQHU�OD�WHUUHXU�\�FRPSULV�SDUPL�OHV�PHPEUHV�GX�3DUWL�
&RPPXQLVWH��H[HPSOH��OHV�SURFqV�GH�0RVFRX�GH������������

��
F��/D�SURSDJDQGH
�HW�OH�FXOWH�GX�FKHI�
/HV�6RYLpWLTXHV�VRQW�VRXPLV�j�XQH�LQWHQVH�SURSDJDQGH��
6WDOLQH�VH�IDLW�DSSHOHU�OH�©�SHWLW�SqUH�GHV�SHXSOHV�ª�HW�IDLW�O¶REMHW�G¶XQ�FXOWH�GH�OD�

SHUVRQQDOLWp��
��
��
/¶HPEULJDGHPHQW�HVW�O¶DFWLRQ�GH�IDLUH�HQWUHU�GHV�SHUVRQQHV�SDU�OD�IRUFH�RX�OD�

SHUVXDVLRQ�GDQV�GHV�RUJDQLVDWLRQV�TXL�H[LJH�XQH�REpLVVDQFH�VWULFWH��
/H�*RXODJ�HVW�XQ�FDPSV�GH�WUDYDLO��RX�GH�FRQFHQWUDWLRQ��HQ�8566�R��O¶RQ�HQIHUPH�

QRWDPPHQW�OHV�RSSRVDQWV�SROLWLTXHV��
/D�SURSDJDQGH�HVW�O¶DFWLRQ�GH�UpSDQGUH�GHV�LQIRUPDWLRQV�IDXVVHV�DILQ�GH�UDOOLHU�GHV�

SDUWLVDQV�j�XQH�FDXVH��j�XQ�UpJLPH��
8Q�UpJLPH�WRWDOLWDLUH��HVW�XQ�UpJLPH�TXL�LPSRVH�VRQ�SRXYRLU�j�OD�WRWDOLWp�GHV�DFWLRQV�

LQGLYLGXHOOHV��,O�SUDWLTXH�O¶HPEULJDGHPHQW��VXSSULPH�WRXWHV�OHV�OLEHUWpV�LQGLYLGXHOOHV�HW�
XWLOLVH�OH�FXOWH�GX�FKHI�HW�OD�SURSDJDQGH�SRXU�FRQWU{OHU�HW�VRXPHWWUH�XQ�SHXSOH�j�XQ�
GLFWDWHXU��

��
��

'RFXPHQW��%���&HUWHV�GHV�pOHFWLRQV�RQW�OLHX��PDLV�LO�Q¶\�D�TX¶XQ�3DUWL��OH�3DUWL�&RPPXQLVWH�HW�
F¶HVW�OXL�TXL�FKRLVLW�OHV�FDQGLGDWV��
'RFXPHQW��%�
��
(YROXWLRQ�GX�V\VWqPH�SROLWLTXH�DSUqV�OD�PRUW�GH�6WDOLQH��HQ������
'RF��%��S������5DSSRUW�VHFUHW�GH�.KURXFKWFKHY�GHYDQW�OH�;;qPH�&RQJUqV�GX�3&86�



(Q�������.KURXFKWFKHY�GpQRQFH�OHV�©�FULPHV�ª�GH�6WDOLQH�PDLV�VL�OH�V\VWqPH�HVW�PRLQV�
PHXUWULHU�TXH�SDU�OH�SDVVp��O¶HVVHQWLHO�GX�PRGqOH�UHVWH�YDODEOH���9RLU�SDU�H[HPSOH��GRF��%��
%UHMQHY�GLULJH�O¶8566�GH������j�������
��
��

8QH�pFRQRPLH�GLULJpH�
'DQV�OH�FRPPXQLVPH��OHV�PR\HQV�GH�SURGXFWLRQ�DSSDUWLHQQHQW�j�O¶(WDW��&¶HVW�OXL�TXL�GLULJH�

O¶pFRQRPLH��HW�QRQ�SOXV�OH�MHX�GH�O¶RIIUH�HW�GH�OD�GHPDQGH���,O�SODQLILH�j�O¶DLGH�GH�SODQV�
TXLQTXHQQDX[��VXU���DQV���&HX[�FL��pYDOXHQW�OHV�EHVRLQV�HW�IL[HQW�OHV�REMHFWLIV�GH�SURGXFWLRQV�j�
DWWHLQGUH��

��
&HWWH�RUJDQLVDWLRQ�SROLWLTXH�HW�pFRQRPLTXH�GH�O¶8566�V¶H[SOLTXH�SDU�O¶LGpDO�SRXUVXLYL���

O¶LQVWDXUDWLRQ�G¶XQH�VRFLpWp�VDQV�FODVVH�RX�VRFLpWp�FRPPXQLVWH��
&¶HVW�0DU[�TXL�HVW�j�O¶RULJLQH�GH�O¶LGpRORJLH�FRPPXQLVWH��$X�PLOLHX�GX�;,;qPH�VLqFOH�HQ�

HIIHW��.DUO�0DU[�GpYHORSSH�XQH�YLVLRQ�GH�O¶KLVWRLUH�EDVpH�VXU�OD�©�OXWWH�GHV�FODVVHV�ª���&ODVVH�
VRFLDOH�GRPLQDQWH���FODVVH�VRFLDOH�GRPLQpH�RX�H[SORLWpH��VHUIV�FRQWUH�6HLJQHXU�DX�0R\HQ�$JH��
%RXUJHRLV�FRQWUH�2XYULHUV�DX�;,;qPH�VLqFOH���

��
/¶LGpRORJLH�FRPPXQLVWH�HVW�HQVXLWH�FRPSOpWpH�SDU�/pQLQH��FKHI�GHV�%ROFKHYLNV��TXL�

V¶HPSDUH�GX�SRXYRLU�HQ�5XVVLH�HQ�������&¶HVW�SDU�H[HPSOH�/pQLQH�TXL�pODERUH�OD�GRFWULQH�GH�
OD�'LFWDWXUH�GX�3UROpWDULDW�VHORQ�ODTXHOOH�O¶(WDW�HVW�DX�VHUYLFH�GX�3UROpWDULDW�SRXU�pOLPLQHU�OD�
ERXUJHRLVLH��2Q�SDUOH�GRQF�GH�0DU[LVPH�/pQLQLVPH�SRXU�GpVLJQHU�OD�GRFWULQH�FRPPXQLVWH��

��
/¶LQVWUXPHQW�GH�OD�WUDQVIRUPDWLRQ�GH�OD�VRFLpWp�HW�GH�O¶KRPPH�HVW�OH�SDUWL�FRPPXQLVWH��SDUWL�

G¶pOLWH�HW�GRQF�SDUWL�XQLTXH��G¶R��OH�IDLW�TXH�.KURXFKWFKHY�SXLVVH�FRQGDPQHU�OHV�H[FqV�GH�6WDOLQH�
PDLV�VDQV�UHPHWWUH�YpULWDEOHPHQW�HQ�FDXVH�OH�V\VWqPH�SROLWLTXH��

��
��
(Q�VRPPH��OHV�GHX[�PRGqOHV�DPpULFDLQ�HW�VRYLpWLTXH�RQW�XQ�EXW���OH�ERQKHXU�GHV�LQGLYLGXV�

TXL�IRUPHQW�OD�VRFLpWp��/H�SUHPLHU�D�FHSHQGDQW�XQH�DSSURFKH�LQGLYLGXHOOH�GH�OD�TXHVWLRQ��/H�
ERQKHXU�VHUD�V\QRQ\PH�GH�OLEHUWp��G¶pJDOLWp�GHV�GURLWV�HW�G¶DFFqV�j�OD�VRFLpWp�GH�FRQVRPPDWLRQ��
3RXU�OH�VHFRQG��O¶DSSURFKH�HVW�FROOHFWLYH��&¶HVW�FROOHFWLYHPHQW�TXH�OHV�LQGLYLGXV�SDUYLHQGURQW�DX�
ERQKHXU��

/HV�GHX[�PRGqOHV�VRQW�WRXW�j�IDLW�LQFRPSDWLEOHV��$LQVL�VL�OHV�GHX[�PRGqOHV�XWLOLVHQW�OH�WHUPH�
GpPRFUDWLH��OD�GpILQLWLRQ�TXH�FKDFXQ�HQ�GRQQH�HVW�GLIIpUHQWH���

����������SRXU�XQ�6RYLpWLTXH��OD�GpPRFUDWLH�GpVLJQH�XQH�VRFLpWp�GDQV�ODTXHOOH�LO�\�D�pJDOLWp�
VRFLDOH��

����������SRXU�XQ�$PpULFDLQ��OD�GpPRFUDWLH�HVW�XQH�VRFLpWp�GDQV�ODTXHOOH�LO�\�D�pJDOLWp�GHV�
GURLWV��

��
$SUqV�OD�GLVSDULWLRQ�GH�O¶LGpRORJLH�IDVFLVWH�HQ�������O¶DIIURQWHPHQW�HQWUH�OHV�GHX[�*UDQGV�

pWDLW�LQpYLWDEOH��/D�GpJUDGDWLRQ�GH�OHXUV�UHODWLRQV�FRPPHQFH�G¶DLOOHXUV�GqV�������
��
��

������������������8QH�GpJUDGDWLRQ�SURJUHVVLYH�GHV�UHODWLRQV�HQWUH�OHV�JUDQGV�YDLQTXHXUV�GH�OD�JXHUUH�
������±��������

��
/HV�JUDQGHV�FRQIpUHQFHV�GH�������<DOWD�HQ�IpYULHU�HW�3RWVGDP�HQ�MXLOOHW���OH�SURFqV�GH�

1XUHPEHUJ��GH�QRYHPEUH������j�RFWREUH�������HW�OD�VLJQDWXUH�GHV�WUDLWpV�GH�SDL[�FRQFHUQDQW�OHV�



DOOLpV�HXURSpHQV�GH�O
$OOHPDJQH�j�3DULV��HQ�IpYULHU������VRQW�OHV�GHUQLqUHV�PDQLIHVWDWLRQV�GH�OD�
*UDQGH�$OOLDQFH�GX�WHPSV�GH�JXHUUH��

'qV�������XQH�FHUWDLQH�PpILDQFH�V¶LQVWDOOH�HQWUH�OHV�SXLVVDQFHV�DQJOR�VD[RQQHV��(WDWV�8QLV�
HW�5R\DXPH�8QL��HW�O¶8QLRQ�VRYLpWLTXH��

(Q�WpPRLJQH�SDU�H[HPSOH��OH�FpOqEUH�GLVFRXUV�GH�&KXUFKLOO�j�)XOWRQ�HQ�PDUV�������TXH�QRXV�
DOORQV�PDLQWHQDQW�pWXGLHU��

��
/H�GLVFRXUV�GH�&KXUFKLOO�j�)XOWRQ��(WDWV�8QLV�����PDUV������
�
�8QH�RPEUH�V
HVW�UpSDQGXH�VXU�OHV�VFqQHV�VL�UpFHPPHQW�LOOXPLQpHV�SDU�OD�YLFWRLUH�DOOLpH��

3HUVRQQH�QH�VDLW�FH�TXH�OD�5XVVLH�VRYLpWLTXH�HW�VRQ�RUJDQLVDWLRQ�FRPPXQLVWH�LQWHUQDWLRQDOH�RQW�
O
LQWHQWLRQ�GH�IDLUH�GDQV�O
DYHQLU�LPPpGLDW�QL�TXHOOHV�VHURQW�OHV�OLPLWHV��V
LO�HQ�HVW��TXH�
UHVSHFWHURQW�OHXUV�WHQGDQFHV�j�O
H[SDQVLRQ�HW�DX�SURVpO\WLVPH��'H�6WHWWLQ��GDQV�OD�%DOWLTXH��j�
7ULHVWH��GDQV�O
$GULDWLTXH��XQ�ULGHDX�GH�IHU�HVW�GHVFHQGX�j�WUDYHUV�OH�FRQWLQHQW��'HUULqUH�FHWWH�
OLJQH�VH�WURXYHQW�OHV�FDSLWDOHV�GH�WRXV�OHV�SD\V�GH�O
(XURSH�RULHQWDOH���9DUVRYLH��3UDJXH��%HUOLQ��
9LHQQH��%XGDSHVW��%HOJUDGH��%XFDUHVW�HW�6RILD��7RXWHV�FHV�YLOOHV�FpOqEUHV��WRXWHV�FHV�QDWLRQV�VH�
WURXYHQW�GDQV�OD�VSKqUH�VRYLpWLTXH��HW�WRXWHV�VRQW�VRXPLVHV��VRXV�XQH�IRUPH�RX�VRXV�XQH�DXWUH��
QRQ�VHXOHPHQW�j�O
LQIOXHQFH�VRYLpWLTXH��PDLV�HQFRUH�DX�FRQWU{OH�WUqV�pWHQGX�HW�FRQVWDPPHQW�
FURLVVDQW�GH�0RVFRX��$WKqQHV�VHXOH��DYHF�VD�JORLUH�LPPRUWHOOH��HVW�OLEUH�GH�GpFLGHU�GH�VRQ�DYHQLU�
SDU�GHV�pOHFWLRQV�DX[TXHOOHV�DVVLVWHURQW�GHV�REVHUYDWHXUV�EULWDQQLTXHV��DPpULFDLQV�HW�IUDQoDLV��������
/HV�FRPPXQLVWHV��TXL�pWDLHQW�WUqV�IDLEOHV�GDQV�WRXV�FHV�(WDWV�GH�O
(VW�HXURSpHQ��RQW�pWp�LQYHVWLV�GH�
SRXYRLUV�TXL�GpSDVVHQW�GH�EHDXFRXS�OHXU�LPSRUWDQFH�HW�LOV�FKHUFKHQW�SDUWRXW�j�H[HUFHU�XQ�
FRQWU{OH�WRWDOLWDLUH��'HV�JRXYHUQHPHQWV�SROLFLHUV�V
LQVWDOOHQW�j�SHX�SUqV�SDUWRXW��DX�SRLQW�TX
j�
O
H[FHSWLRQ�GH�OD�7FKpFRVORYDTXLH��LO�Q
\�D�SDV�GH�YUDLH�GpPRFUDWLH��������

'DQV�OH�PrPH�WHPSV��GDQV�XQ�JUDQG�QRPEUH�GH�SD\V�pORLJQpV�GHV�IURQWLqUHV�UXVVHV��HW�j�
WUDYHUV�OH�PRQGH�HQWLHU��OHV�FLQTXLqPHV�FRORQQHV�FRPPXQLVWHV�V
LQVWDOOHQW�HW�WUDYDLOOHQW�GDQV�XQH�
XQLWp�FRPSOqWH�HW�DYHF�XQH�REpLVVDQFH�DEVROXH�DX[�GLUHFWLYHV�GX�FHQWUH�FRPPXQLVWH��������

-H�QH�FURLV�SDV�TXH�OD�5XVVLH�GpVLUH�OD�JXHUUH��&H�TX
HOOH�GpVLUH��FH�VRQW�OHV�IUXLWV�GH�OD�JXHUUH�
HW�XQH�H[SDQVLRQ�LOOLPLWpH�GH�VD�SXLVVDQFH�HW�GH�VD�GRFWULQH��0DLV�FH�TXH�QRXV�GHYRQV�H[DPLQHU�
LFL�DXMRXUG
KXL��DORUV�TX
LO�HVW�HQFRUH�WHPSV��F
HVW�OH�PR\HQ�G
HPSrFKHU�OD�JXHUUH�GH�IDoRQ�
SHUPDQHQWH��HW�G
pWDEOLU�GDQV�WRXV�OHV�SD\V��DXVVL�UDSLGHPHQW�TXH�SRVVLEOH��OHV�SUpPLFHV�GH�OD�
OLEHUWp�HW�GH�OD�GpPRFUDWLH��������

-
DL�DSSULV��SHQGDQW�OD�JXHUUH��j�FRQQDvWUH�QRV�DPLV�HW�DOOLpV�UXVVHV��-H�VXLV�FRQYDLQFX�TX
LO�
Q
\�D�ULHQ�DX�PRQGH�TX
LOV�DGPLUHQW�DXWDQW�TXH�OD�IRUFH��HW�ULHQ�TX
LOV�UHVSHFWHQW�PRLQV�TXH�OD�
IDLEOHVVH�PLOLWDLUH���
��

��
�����,QWURGXFWLRQ���SUpVHQWHU�OH�GRFXPHQW�HW�VRQ�DXWHXU��OH�FRQWH[WH�GDQV�OHTXHO�LO�V¶LQVFULW�HW�VRQ�

WKqPH�SULQFLSDO��
���������4XHOOHV�LQWHQWLRQV�&KXUFKLOO�SUrWH�W�LO�j�6WDOLQH�"�6XU�TXHOV�IDLWV�V¶DSSXLHQW�LOV�SRXU�

GpPRQWUHU�VRQ�SRLQW�GH�YXH�"�
���������'DQV�TXHO�EXW�&KXUFKLOO�SURQRQFH�W�LO�FH�GLVFRXUV�"�4XHO�GpWDLO�PRQWUH�FHSHQGDQW�TXH�OD�

JXHUUH�IURLGH�Q¶D�SDV�HQFRUH�FRPPHQFp�"�
���������&RQFOXVLRQ���(Q�TXRL�FH�GLVFRXUV�HVW�LO�LPSRUWDQW�SRXU�OD�FRPSUpKHQVLRQ�GHV�RULJLQHV�GH�OD�

*XHUUH�IURLGH�"�
��
���,QWURGXFWLRQ���SUpVHQWHU�OH�GRFXPHQW�HW�VRQ�DXWHXU��OH�FRQWH[WH�GDQV�OHTXHO�LO�V¶LQVFULW�HW�VHV�
WKqPHV�SULQFLSDX[��



,O�V¶DJLW�G¶XQ�GLVFRXUV�SURQRQFp�OH���PDUV������j�)XOWRQ��(WDWV�8QLV���SDU�:LQVWRQ�
&KXUFKLOO��HQ�SUpVHQFH�GX�SUpVLGHQW�7UXPDQ��$�OD�GDWH�GX�GLVFRXUV��:LQVWRQ�&KXUFKLOO�Q¶HVW�SOXV�
OH�3UHPLHU�PLQLVWUH�EULWDQQLTXH��LO�QH�O¶HVW�SOXV�GHSXLV�MXLOOHW�������PDLV�LO�JDUGH�XQH�JUDQGH�
LQIOXHQFH�PRUDOH��GX�IDLW�TX¶LO�D�pWp�OH�3UHPLHU�PLQLVWUH�EULWDQQLTXH�SHQGDQW�WRXWH�OD�6HFRQGH�
*XHUUH�PRQGLDOH�HW�D�SDUWLFLSp�j�WRXWHV�OHV�JUDQGHV�FRQIpUHQFHV�GX�WHPSV�GH�JXHUUH�FRPPH�
<DOWD�����

'DQV�FH�GLVFRXUV��&KXUFKLOO�GpQRQFH�OHV�YRORQWpV�H[SDQVLRQQLVWHV�TX¶LO�FURLW�GpFHOHU�GDQV�OD�
SROLWLTXH�H[WpULHXUH�VRYLpWLTXH�PHQpH�SDU�6WDOLQH��

��
���4XHOOHV�LQWHQWLRQV�&KXUFKLOO�SUrWH�W�LO�j�6WDOLQH�"�6XU�TXHOV�IDLWV�V¶DSSXLHQW�LOV�SRXU�GpPRQWUHU�
VRQ�SRLQW�GH�YXH�"�

&KXUFKLOO�SUrWH�j�O¶8566�GH�6WDOLQH�O¶LQWHQWLRQ�G¶XQH�©�H[SDQVLRQ�LOOLPLWpH�GH�VD�SXLVVDQFH�
HW�GH�VD�GRFWULQH�ª�F¶HVW�j�GLUH�GH�YRXORLU�SURSDJHU�VRQ�UpJLPH�SROLWLTXH��OH�&RPPXQLVPH��ELHQ�
DX�GHOj�GHV�IURQWLqUHV�GH�O¶8566�HW�GH�YRXORLU�pWHQGUH�VD�GRPLQDWLRQ�SDUWRXW�R��FHOD�HVW�SRVVLEOH��

6HORQ�OXL��F¶HVW�OH�FDV�HQ�(XURSH�RULHQWDOH��RFFXSpH�SDU�O¶$UPpH�URXJH��,O�FRQVLGqUH�HQ�HIIHW�
TX¶XQ�©�ULGHDX�GH�IHU�ª��IURQWLqUH�IHUPpH��PDWpULDOLVpH�SDU�GHV�EDUEHOpV��GHV�FKDPSV�GH�PLQHV�«�
��©�HVW�GHVFHQGX�VXU�OH�FRQWLQHQW�ª�HXURSpHQ�HQWUH�©�6WHWWLQ�ª��SRUW�GH�OD�%DOWLTXH�DQQH[p�
UpFHPPHQW�SDU�OD�3RORJQH��HW�©�7ULHVWH�ª��SRUW�LWDOLHQ�VXU�O
$GULDWLTXH��IURQWDOLHU�GH�OD�
<RXJRVODYLH�FRPPXQLVWH��

$�O¶(VW�GH�FH�©�ULGHDX�GH�IHU�ª��OD�3RORJQH��©�9DUVRYLH�ª���OD�7FKpFRVORYDTXLH��©�3UDJXH�ª���
O¶(VW�GH�O¶$OOHPDJQH��©�%HUOLQ�ª���O¶$XWULFKH��©�9LHQQH�ª���OD�+RQJULH��©�%XGDSHVW�ª���OD�
<RXJRVODYLH��©�%HOJUDGH�ª���OD�5RXPDQLH��©�%XFDUHVW�ª���OD�%XOJDULH��©�6RILD�ª��V¶DSSUrWH��VHORQ�
OXL��j�GHYHQLU�FRPPXQLVWH�HW�j�rWUH�LQIpRGp�j�0RVFRX��

/HV�UqJOHV�GH�OD�GpPRFUDWLH�QH�VRQW�SDV��VHORQ�OXL���UHVSHFWp�GDQV�FHV�SD\V��/HV�
*RXYHUQHPHQWV�TXL�\�RQW�pWp�PLV�HQ�SODFH�QH�VRQW�SDV�UHSUpVHQWDWLIV��/HV�&RPPXQLVWHV�\�RQW�XQH�
SODFH�SULPRUGLDOH��KRUV�GH�SURSRUWLRQ�DYHF�OHXU�LQIOXHQFH�pOHFWRUDOH�HW�LOV�FKHUFKHQW�j�HQ�SURILWHU�
SRXU�LPSRVHU�j�FHV�SD\V�OH�V\VWqPH�GH�JRXYHUQHPHQW�©�WRWDOLWDLUH�ª�SURSUH�DX�&RPPXQLVPH��

(QILQ��&KXUFKLOO�ODLVVH�HQWHQGUH�TXH�6WDOLQH�SRXUUDLW�QH�SDV�V¶DUUrWHU�j�O¶(XURSH�RULHQWDOH�HQ�
VLJQDODQW�GDQV�OH�WURLVLqPH�SDUDJUDSKH��O¶H[LVWHQFH�GH�©�FLQTXLqPH�FRORQQH�FRPPXQLVWH�ª�
UHFHYDQW�OHXUV�LQVWUXFWLRQV�GH�0RVFRX��,O�IDLW�VDQV�GRXWH�LFL�QRWDPPHQW�UpIpUHQFH�j�OD�YLJXHXU�
pOHFWRUDOH�GHV�SDUWLV�FRPPXQLVWHV�IUDQoDLV�HW�LWDOLHQV��YRLU�LQWUR��TXL�SRXUUDLW�DPHQHU�FHV�GHX[�
SD\V�j�FRQQDvWUH�OH�PrPH�VRUW�TXH�OHV�SD\V�G¶(XURSH�RULHQWDOH���
��
��1%���'DQV�OH�FDV�G¶XQ�GHYRLU��LO�IDXGUDLW�pYLGHPPHQW�QXDQFHU�OHV�SURSRV�GH�&KXUFKLOO��3DU�
H[HPSOH��OD�<RXJRVODYLH�GHYLHQW�ELHQ�FRPPXQLVWH�PDLV�HOOH�JDUGH�VRQ�LQGpSHQGDQFH�YLV�j�YLV�GH�
0RVFRX��7LWR�D�HQ�HIIHW�OLEpUp�VRQ�SD\V�VHXO�HW�LO�Q¶\�D�SDV�GH�WURXSHV�VRYLpWLTXHV�HQ�<RXJRVODYLH��
'H�SOXV�O¶$XWULFKH�QH�GHYLHQGUD�MDPDLV�FRPPXQLVWH��'H�VXUFURvW��j�OD�GDWH�GX�WH[WH��VHXOHV�OD�
<RXJRVODYLH�HW�O
$OEDQLH�RQW�GHV�UpJLPHV�FRPPXQLVWHV��OHV�DXWUHV�SD\V�VRQW�GLULJpV�SDU�GHV�
JRXYHUQHPHQWV�GH�FRDOLWLRQ�R��OHV�FRPPXQLVWHV�VRQW�SOXV�RX�PRLQV�SXLVVDQWV��PDLV�WLHQQHQW�HQ�
PDLQ�TXHOTXHV�PLQLVWqUHV�FOpV�FRPPH�OD�SROLFH��

$�MRXWRQV�HQ�ILQ�TXH�O¶DXGLHQFH�GHV�SDUWLV�FRPPXQLVWHV�HQ�(XURSH�RULHQWDOH�Q¶HVW�SDV�DXVVL�
IDLEOH�TXH�QH�OH�GLW�&KXUFKLOO��$LQVL��OH�SDUWL�FRPPXQLVWH�UHFXHLOOH�����GHV�YRL[�ORUV�GHV�
pOHFWLRQV�RUJDQLVpHV�HQ�������HQ�7FKpFRVORYDTXLH��,O�UHVWH�TX¶LO�HVW�GLIILFLOH�GH�PHVXUHU�
O¶DXGLHQFH�H[DFWH�GHV�SDUWLV�FRPPXQLVWHV�YX�TXH�OHV�pOHFWLRQV�OLEUHV�SURPLVHV�j�<DOWD�SDU�6WDOLQH�
Q¶RQW�OLHX�TX¶HQ�+RQJULH�HW�HQ�7FKpFRVORYDTXLH��

��
��

���'DQV�TXHO�EXW�&KXUFKLOO�SURQRQFH�W�LO�FH�GLVFRXUV�"�4XHO�GpWDLO�PRQWUH�FHSHQGDQW�TXH�OD�
JXHUUH�IURLGH�Q¶D�SDV�HQFRUH�FRPPHQFp�"�



&H�Q¶HVW�SDV�XQ�KDVDUG�VL�&KXUFKLOO�FKRLVLW�GH�GpYHORSSHU�VRQ�DUJXPHQWDLUH�HQ�SUpVHQFH�GX�
3UpVLGHQW�DPpULFDLQ�+DUU\�7UXPDQ��,O�YHXW�OH�FRQYDLQFUH�GH�OD�QpFHVVLWp�G¶HQGLJXHU�OHV�SURJUqV�
GX�&RPPXQLVPH��QRWDPPHQW�HQ�(XURSH�RULHQWDOH��/D�GRFWULQH�7UXPDQ��TXL�VHUD�GpFLGpH�XQ�DQ�
SOXV�WDUG��HVW�GpMj�FRQWHQXH�GDQV�FH�GLVFRXUV���

1pDQPRLQV��LO�IDXW�pYLWHU�G¶rWUH�DQDFKURQLTXH��&KXUFKLOO�Q¶HVW�SDV�HQFRUH�GLVSRVp�j�SUrFKHU�
OD�UXSWXUH��,O�TXDOLILH�HQ�HIIHW�OHV�6RYLpWLTXHV�G¶�©�DPLV�ª�HW�G¶�©�DOOLpV�ª��,O�FKHUFKH�HQ�IDLW�j�
FRQYDLQFUH�OH�3UpVLGHQW�DPpULFDLQ�GH�QH�SDV�UHWRXUQHU�j�O¶LVRODWLRQQLVPH�FRPPH�VHPEOH�
O¶LQGLTXHU�O¶pYDFXDWLRQ�SURJUHVVLYH�GHV�IRUFHV�DPpULFDLQHV�G¶(XURSH�RFFLGHQWDOH��DQQRQFp�SDU�
5RRVHYHOW�j�<DOWD��,O�FRPSWH�HQ�HIIHW�VXU�OH�FRQWUH�SRLGV�DPpULFDLQ�HQ�(XURSH��PDWpULDOLVp�SDU�XQH�
SUpVHQFH�LPSRUWDQWH�GH�IRUFHV�DUPpHV��SRXU�UHQGUH�6WDOLQH�SOXV�UDLVRQQDEOH�GDQV�VHV�YLVpHV�
H[SDQVLRQQLVWHV��

��
���&RQFOXVLRQ���(Q�TXRL�FH�GLVFRXUV�HVW�LO�LPSRUWDQW�SRXU�OD�FRPSUpKHQVLRQ�GHV�RULJLQHV�GH�OD�
*XHUUH�IURLGH�"�

,O�PRQWUH�TXH�ELHQ�DYDQW�OD�UXSWXUH�GH�������&KXUFKLOO�HQWUHWLHQW�GHV�VRXSoRQV�YLV�j�YLV�GH�
O¶8QLRQ�VRYLpWLTXH��

,O�IDXGUDLW�G¶DLOOHXUV�SUpFLVHU�TXH���
����������VHV�VRXSoRQV�VRQW�ELHQ�DQWpULHXUV�j�VRQ�GLVFRXUV�GH�)XOWRQ�PrPH�VL�F¶HVW�OD�SUHPLqUH�

IRLV�TX¶LO�OHV�H[SRVH�RIILFLHOOHPHQW��HQ�SXEOLF��/HV�DUFKLYHV�QRXV�PRQWUHQW�HQ�HIIHW�TXH�
&KXUFKLOO�OHV�DYDLHQW�H[SRVpV�SUpFpGHPPHQW�HQ�SULYpH��GDQV�XQ�PHVVDJH�SHUVRQQHO�
DGUHVVp�DX�3UpVLGHQW�7UXPDQ��OH����DR�W�������

��
��
0HVVDJH�GH�&KXUFKLOO�DX�SUpVLGHQW�7UXPDQ�����PDL������
�
��������-
DL�WRXMRXUV�WUDYDLOOp�SRXU�O
DPLWLp�DYHF�OHV�5XVVHV�PDLV��FRPPH�YRXV��M
pSURXYH�XQH�

LQTXLpWXGH�WUqV�YLYH�HQ�UDLVRQ�GH�OHXU�LQWHUSUpWDWLRQ�HUURQpH�GHV�GpFLVLRQV�GH�<DOWD��GH�OHXU�
DWWLWXGH�HQYHUV�OD�3RORJQH��GH�OHXU�LQIOXHQFH�pFUDVDQWH�GDQV�OHV�%DONDQV��OD�*UqFH�H[FHSWpH��GHV�
GLIILFXOWpV�TX
LOV�FUpHQW�DX�VXMHW�GH�9LHQQH��GH�OD�FRPELQDLVRQ�GH�OHXU�SXLVVDQFH�GDQV�OHV�
WHUULWRLUHV�RFFXSpV�RX�FRQWU{OpV�SDU�HX[�DYHF�O
HPSORL�GH�OD�WDFWLTXH�FRPPXQLVWH�GDQV�WDQW�
G
DXWUHV�SD\V��HW�VXUWRXW�GH�OD�SRVVLELOLWp�TX
LOV�RQW�G
HQWUHWHQLU�SHQGDQW�ORQJWHPSV�G
LPPHQVHV�
DUPpHV�HQ�FDPSDJQH��4XHOOH�VHUD�OD�VLWXDWLRQ�GDQV�XQ�DQ�RX�GHX[�"�$�FHWWH�GDWH�OHV�DUPpHV�
DPpULFDLQHV�HW�EULWDQQLTXHV�DXURQW�IRQGX��OHV�)UDQoDLV�QH�VHURQW�SDV�HQFRUH�RUJDQLVpV�VXU�XQH�
JUDQGH�pFKHOOH��HW�QRXV�QH�GLVSRVHURQV�TXH�G
XQH�SRLJQpH�GH�GLYLVLRQV��HQ�JUDQGH�SDUWLH�IUDQoDLVH��
WDQGLV�TXH�OD�5XVVLH�VHUD�OLEUH�GH�GpFLGHU�TX
HOOH�SHXW�HQ�JDUGHU�����j�����HQ�VHUYLFH�DFWLI�"�

8Q�ULGHDX�GH�IHU�V
HVW�DEDLVVp�VXU�OHXU�IURQW��1RXV�LJQRURQV�WRXW�GH�FH�TXL�VH�SDVVH�GHUULqUH��
,O�VHPEOH�ELHQ�SUREDEOH�TXH�O
HQVHPEOH�GHV�UpJLRQV�VLWXpHV�j�O
(VW�GH�OD�OLJQH�/�EHFN���7ULHVWH���
&RUIRX�VHUD�ELHQW{W�FRPSOqWHPHQW�HQWUH�OHXUV�PDLQV��,O�IDXW�\�DMRXWHU�OHV�YDVWHV�WHUULWRLUHV�FRQTXLV�
SDU�OHV�DUPpHV�DPpULFDLQHV�HQWUH�(LVHQDFK�HW�O
(OEH�TXL��MH�VXSSRVH��VHURQW�RFFXSpV�SDU�OHV�5XVVHV�
GDQV�TXHOTXHV�VHPDLQHV��ORUVTXH�YRV�WURXSHV�V
HQ�UHWLUHURQW���
�
([WUDLW�GH�:LQVWRQ�&KXUFKLOO��0pPRLUHV�VXU�OD��H�*XHUUH�PRQGLDOH���WRPH�9,�������

��
��6RQ�PHVVDJH�GX����PDL�������ODLVVH�HQWHQGUH�G¶DLOOHXUV��TX¶DX�PRLQV�XQH�SDUWLH�GH�FHV�

VRXSoRQV�VRQW�SDUWDJpV�SDU�OH�3UpVLGHQW�DPpULFDLQ���©�FRPPH�YRXV��M
pSURXYH�XQH�LQTXLpWXGH�WUqV�
YLYH�«�ª��

��(QILQ��LO�Q¶HVW�VDQV�GRXWH�SDV�DQRGLQ�TXH�OD�VRQQHWWH�G¶DODUPH�VRLW�WLUpH�SDU�XQ�%ULWDQQLTXH��
6DQV�GRXWH��GDQV�OH�EXW�GH�QH�SDV�SRXVVHU�OHV�$PpULFDLQV�j�UHQRQFHU�j�O¶pYDFXDWLRQ�GH�OHXUV�
WURXSHV�G¶(XURSH��6WDOLQH�QH�V¶DWWDTXH�TX¶DX[�LQWpUrWV�EULWDQQLTXHV��JXHUUH�FLYLOH�HQ�*UqFH��



7XUTXLH��«�HWF��HW�VH�PRQWUH�WUqV�SUXGHQW�GDQV�OH�SURFHVVXV�GH�FRPPXQLVDWLRQ�GH�O¶(XURSH�
RULHQWDOH��

��
48(�5(7(1,5�'(�7287�&(/$�"�
��
(Q�EUHI��OD�*XHUUH�IURLGH�GpFRXOH�GH�O¶LQTXLpWXGH�FURLVVDQWH�GHV�(WDWV�8QLV�GHYDQW�OD�

SURJUHVVLRQ��RX�OHV�WHQWDWLYHV�GH�SURJUHVVLRQ��GX�FRPPXQLVPH���
��GHV�JXHUUHV�FLYLOHV�pFODWHQW�HQWUH�&RPPXQLVWHV�HW�QRQ�&RPPXQLVWHV�HQ�&KLQH�HW�HQ�*UqFH��
�(Q�*UqFH��DSUqV�OH�GpEDUTXHPHQW�GHV�EULWDQQLTXHV�HW�OH�GpSDUW�GHV�$OOHPDQGV�ILQ�������OHV�
%ULWDQQLTXHV�YHXOHQW�GpVDUPHU�OHV�PLOLFHV�FRPPXQLVWHV�TXL�UHIXVHQW��$�SDUWLU�GH�������LOV�
V¶RSSRVHQW�DX�JRXYHUQHPHQW�UR\DO�HW�XQH�JXHUUH�FLYLOH�V¶LQVWDOOH����
��
/HV�(WDWV�8QLV�V¶LQTXLqWHQW�pJDOHPHQW�GHV�YRORQWpV�H[SDQVLRQQLVWHV�GH�6WDOLQH�HQ�,UDQ�HW�HQ�
7XUTXLH���
����������'HSXLV�������O¶,UDQ�pWDLW�RFFXSpH�DX�1RUG�SDU�O
8566�HW�DX�VXG�SDU�OD�*UDQGH��

%UHWDJQH�PDLV�RQ�V¶pWDLW�PLV�G¶DFFRUG�SRXU�O
pYDFXHU�GqV�OD�ILQ�GH�OD�JXHUUH��/H�PRPHQW�
YHQX�OHV�$QJODLV�pYDFXqUHQW�OHXU�]RQH�DX�VXG�GH�O
,UDQ��PDLV�OHV�WURXSHV�VRYLpWLTXHV�
UHVWqUHQW�GDQV�OH�1RUG�GX�SD\V�R���HQ�GpFHPEUH�������GHX[�UpSXEOLTXHV�DXWRQRPHV�
IXUHQW�SURFODPpHV���(Q�PrPH�WHPSV�OH�SDUWL�FRPPXQLVWH�WHQWDLW�GH�V
HPSDUHU�GX�SRXYRLU�
j�7pKpUDQ��HQ�PDUV������GHV�PRXYHPHQWV�GH�WURXSHV�VRYLpWLTXHV�DYDLHQW�OLHX������FKDUV�
pWDLHQW�PDVVpV�GDQV�OH�1RUG�GH�O
,UDQ��SUrWV�j�IRQFHU�VXU�7pKpUDQ��)LQDOHPHQW��O¶,UDQ�
UpXVVLW�JUkFH�DX�VRXWLHQ�DQJOR�VD[RQ�j�UpVLVWHU�DX[�SUHVVLRQV�VRYLpWLTXHV�HW��HQ�DYULO�������
6WDOLQH�FpGD�HW�RUGRQQD�O¶pYDFXDWLRQ�GH�VHV�WURXSHV��

����������/D�7XUTXLH�D�pWp�QHXWUH�MXVTX¶HQ�IpYULHU�������GDWH�j�ODTXHOOH�HOOH�VH�UDQJH�GX�F{Wp�GHV�
DOOLpV��&¶HVW�DORUV�TXH�6WDOLQH�YHXW�UpDOLVHU�XQH�YLHLOOH�DPELWLRQ�UXVVH���OH�FRQWU{OH�GHV�
GpWURLWV��%RVSKRUH�HW�'DUGDQHOOHV��HW�UpFODPH�OD�UpYLVLRQ�GH�OD�FRQYHQWLRQ�GH�0RQWUHX[��
VLJQpH�HQ�������TXL�FRQILH�OD�GpIHQVH�GHV�GpWURLWV�j�OD�7XUTXLH�WRXW�HQ�SUpYR\DQW�OHXU�
IHUPHWXUH�HQ�FDV�GH�FRQIOLW��(Q�������O¶8566�UpFODPH�j�OD�7XUTXLH�OH�GURLW�GH�SDUWLFLSHU�
DYHF�HOOH�j�OD�GpIHQVH�GHV�GpWURLWV��/HV�$QJOR�VD[RQV�LQTXLHWV�IRXUQLVVHQW�DXVVLW{W�XQH�
LPSRUWDQWH�DLGH�PLOLWDLUH�j�OD�7XUTXLH�TXL�HVW�SUpFLSLWpH�DXVVLW{W�GDQV�OH�FDPS�RFFLGHQWDO��

����������(Q�(XURSH�FHQWUDOH�HW�RULHQWDOH��RFFXSp�SDU�O¶$UPpH�URXJH��6WDOLQH�QH�UHVSHFWH�SDV�j�
OD�OHWWUH�OHV�DFFRUGV�GH�<DOWD��6DXI�HQ�+RQJULH�HQ������HW�HQ�7FKpFRVORYDTXLH�HQ������
�DYHF�FHUWDLQHV�OLPLWHV���OHV�pOHFWLRQV�OLEUHV�Q¶HXUHQW�MDPDLV�OLHXHV��$�O¶DEUL�GX�©�ULGHDX�GH�
IHU�ª�GpQRQFp�SDU�&KXUFKLOO��GDQV�VRQ�GLVFRXUV�GH�)XOWRQ�GX���PDUV�������OHV�6RYLpWLTXHV�
DJLVVHQW�j�OHXU�JXLVH��6DXI�HQ�$OEDQLH�R��O¶DGRSWLRQ�GX�UpJLPH�FRPPXQLVWH�HVW�DFKHYpH�
HQ�������6WDOLQH�V¶\�PRQWUH�SUXGHQW��SRXU�QH�SDV�WURS�LQTXLpWHU�OHV�$PpULFDLQV���,O�VH�
FRQWHQWH�GH�JRXYHUQHPHQW�G¶8QLRQ�QDWLRQDOH�DXTXHO�OHV�&RPPXQLVWHV�ORFDX[�SDUWLFLSHQW�
PDLV�VH�UpVHUYHQW��OHV�SRVWH�FOpV��0LQLVWqUHV�GH�OD�GpIHQVH�HW�GH�O¶,QWpULHXU��HW��DLGp�GH�
O¶$UPpH�URXJH��DJLVVH�HQ�VRXV�PDLQ�WHQWH�SRXU�O¶DGRSWLRQ�GX�UpJLPH�FRPPXQLVWH��

����������(QILQ��OHV�(WDWV�8QLV�V¶LQTXLqWHQW�GH�O¶LQIOXHQFH�GHV�SDUWLV�FRPPXQLVWHV�HQ�(XURSH�GH�
O¶2XHVW��)UDQFH�HW�,WDOLH���YRLU�FRXUV�LQWURGXFWLI���

&¶HVW�TXH�OHV�GLIILFXOWpV�pFRQRPLTXHV�HW�VRFLDOHV�MRXHQW�HQ�IDYHXU�GH�OD�SURSDJDQGH�
FRPPXQLVWH��(Q�������OHV�(WDWV�8QLV�GpFLGHQW�GH�GRQQHU�XQ�FRXS�G¶DUUrW�DX[�SUpWHQWLRQV�
VRYLpWLTXHV��&H�VHUD�OD�GRFWULQH�7UXPDQ�TXH�QRXV�YHUURQV�GDQV�OH�SURFKDLQ�SRLQW��0DLV�DYDQW�GH�
O¶pYRTXHU�LO�IDXW�IDLUH�XQ�VRUW�j�XQH�DXWUH�YLVLRQ�GHV�RULJLQHV�GH�OD�JXHUUH�IURLGH��
��

&HUWDLQV�+LVWRULHQV�LQVLVWHQW�VXU�O¶LQTXLpWXGH�TX¶DXUDLW�VXVFLWp�FKH]�OHV�6RYLpWLTXHV�OD�
SROLWLTXH�DPpULFDLQH�GH���������������



����������LO�\�D�G¶DERUG�OHV�ERPEHV�DWRPLTXHV�DPpULFDLQHV�ODQFpHV�VXU�+LURVKLPD�HW�1DJDVDNL�
HQ�DR�W�������

�����������/¶DWWLWXGH�GHV�$PpULFDLQV�HQ�$OOHPDJQH��&HX[�FL�GpFLGHQW�WUqV�YLWH��FRQMRLQWHPHQW�
DYHF�OHV�%ULWDQQLTXHV��G¶DUUrWHU�OHV�GpPRQWDJHV��PDL�������HW�GH�IXVLRQQHU�OHXU�]RQH�
�MXLOOHW��������VDQV�GRXWH�SRXU�GHV�PRWLIV�ILQDQFLHUV��&HV�DFWLRQV�DXUDLHQW�pWp�LQWHUSUpWpHV�
SDU�0RVFRX�FRPPH�OH�VLJQH�TXH�:DVKLQJWRQ�YRXODLW�OH�UHGUHVVHPHQW�GH�O
$OOHPDJQH��FH�
TXL�DXUDLW�pWp�VRXUFH�G¶LQTXLpWXGHV�SRXU�6WDOLQH��

3RXU�FHV�KLVWRULHQV��OD�SROLWLTXH�GH�VDWHOOLVDWLRQ�GHV�SD\V�G¶(XURSH�GH�O¶(VW�V¶H[SOLTXHUDLW�SDU�
OD�YRORQWp�GH�6WDOLQH�G¶pGLILHU�XQ�JODFLV�GpIHQVLI�HQ�(XURSH�RULHQWDOH��

���
��
���/D�UXSWXUH�GH������HW�OD�IRUPDWLRQ�GHV�EORFV�

/¶DQQpH������PDUTXH�OD�UXSWXUH�HQWUH�OHV�GHX[�JUDQGV�YDLQTXHXUV�GH�OD�JXHUUH���OHV�(WDWV�
8QLV�HW�O¶8566��

&RPPH�QRXV�O¶DYRQV�VRXOLJQp��OHV�SURJUqV�GX�&RPPXQLVPH�HQ�(XURSH�LQTXLqWHQW�OHV�
$PpULFDLQV�TXL�GpFLGHQW�GH�UpDJLU��&HWWH�UpDFWLRQ��F¶HVW�OH�GLVFRXUV�GX�3UpVLGHQW�7UXPDQ�GH�
PDUV�������&H�GLVFRXUV�SURYRTXH�XQH�UpDFWLRQ�VRYLpWLTXH���OD�GRFWULQH�-GDQRY��HQ�VHSWHPEUH�
������

��
0DQXHO�SS����HW����
5pSRQGUH�DX[�TXHVWLRQV�GH�OD�S�����
��
��
(Q�PDUV�������OH�3UpVLGHQW�DPpULFDLQ�GpILQLW�OD�GRFWULQH�7UXPDQ�TXL�YLVH�j�VWRSSHU�OD�

SURJUHVVLRQ�GX�FRPPXQLVPH�GDQV�OH�PRQGH��2Q�D�SDUOp�GH�SROLWLTXH�G¶HQGLJXHPHQW�
�FRQWDLQPHQW���

�3HUVXDGpV�TXH�OD�SpQXULH�DOLPHQWDLUH�HW�OD�PLVqUH�TXL�UqJQHQW�HQ�(XURSH�VRQW�OHV�SULQFLSDOHV�
FDXVHV�GH�O¶H[SDQVLRQ�FRPPXQLVWH��OHV�$PpULFDLQV�ODQFHQW�HQ�MXLQ�������OH�SODQ�0DUVKDOO��&¶HVW�
XQH�DLGH�pFRQRPLTXH�HW�ILQDQFLqUH�GH����PLOOLDUGV�GH�GROODUV�SURSRVpH�j�WRXV�OHV�SD\V�HXURSpHQV�
PDLV�TXH�VHXOV�OHV�SD\V�G¶(XURSH�RFFLGHQWDOH�O¶DFFHSWHQW��/HV�SD\V�EpQpILFLDLUHV�GRLYHQW�V
XQLU�
SRXU�VH�UpSDUWLU�OHV�FUpGLWV��FH�VHUD�O
REMHW�GH�O
2(&(��GHYHQX�HQVXLWH�2&'(���FH�TXL�VLJQLILH�HQ�
UpDOLWp�XQH�FROODERUDWLRQ�SROLWLTXH�DYHF�OHV�(WDWV�8QLV��FH�TXL�SHXW�H[SOLTXHU�OH�UHIXV�GHV�
6RYLpWLTXHV�GH�O
DFFHSWHU��

��
'H�OHXUV�F{WpV��OHV�6RYLpWLTXHV�UpSOLTXHQW�SDU�OD�GRFWULQH�-GDQRY�pQRQFpH�GXUDQW�OD�

FRQIpUHQFH�GH�6]HODUVND�3RUHED��HQ�3RORJQH��GX����DX����VHSWHPEUH�������FHWWH�FRQIpUHQFH�
UpXQLW�WRXV�OHV�UHSUpVHQWDQWV�GH�WRXV�OHV�SDUWLV�FRPPXQLVWHV�G¶(XURSH�RULHQWDOH�HW�FHX[�GHV�SDUWLV�
FRPPXQLVWHV�IUDQoDLV�HW�LWDOLHQ����

��/
8566�UHIXVH�OH�SODQ�0DUVKDOO�HW�HQMRLQW�OHV�SD\V�G¶(XURSH�RULHQWDOH�TXL�DXUDLW�SX�rWUH�
WHQWp�G¶DFFHSWHU�OH�SODQ�0DUVKDOO�GH�IDLUH�GH�PrPH��

��OD�VLWXDWLRQ�LQWHUQDWLRQDOH�\�HVW�SUpVHQWpH�FRPPH�XQH�RSSRVLWLRQ�HQWUH�GHX[�EORFV�
HXURSpHQV�LQFRQFLOLDEOHV��FHOXL�GH�OD�JXHUUH��PHQp�SDU�OHV�(WDWV�8QLV�HW�FHOXL�GH�OD�SDL[�PHQp�SDU�
O
8566��3RXU�UHOD\HU�VRQ�DFWLRQ��O
8566�FUpH�OH�.RPLQIRUP��EXUHDX�GH�OLDLVRQ�GHV�SDUWLV�
FRPPXQLVWHV��TXL�GRLYHQW�VHUYLU�GH�UHODLV�j�OD�GLSORPDWLH�VRYLpWLTXH��&
HVW�SRXUTXRL�j�SDUWLU�GH�
O
DXWRPQH������pFODWHQW�GHV�JUqYHV�LQVXUUHFWLRQQHOOHV�HQ�)UDQFH��

/HV�6RYLpWLTXHV�ILQLVVHQW�G¶RUJDQLVHU�OH�EORF�RULHQWDO���
����������G¶DERUG��PLOLWDLUHPHQW�DYHF�O¶DFKqYHPHQW�GX�UpVHDX�GH�WUDLWpV�ELODWpUDX[�FRPPHQFp�

HQ������DYHF�OD�7FKpFRVORYDTXLH��SRXUVXLYL�HQ������DYHF�OD�3RORJQH�HW�OD�
7FKpFRVORYDTXLH�HW�WHUPLQp�HQ������DYHF�OD�+RQJULH��OD�5RXPDQLH�HW�OD�%XOJDULH��(Q�



������RQ�VXEVWLWXHUD�j�FH�UpVHDX��OH�SDFWH�GH�9DUVRYLH��SDFWH�PXOWLODWpUDOH�OLDQW�OHV�SD\V�
G¶(XURSH�RULHQWDOH�j�O¶8QLRQ�VRYLpWLTXH��

����������(QVXLWH��pFRQRPLTXHPHQW��(Q�UpSRQVH�j�OD�FUpDWLRQ�GH�O¶2�(�&�(��TXL�GHYLHQGUD�SOXV�
WDUG�O¶2�&�'�(���O¶8�5�6�6��RUJDQLVH�HQ�������OH�&�$�(�0��RX�&20(&21�DYHF�OHV�
GpPRFUDWLHV�SRSXODLUHV��

����������(QILQ��SROLWLTXHPHQW��3DUWRXW��HQ�(XURSH�RULHQWDOH��GHV�UpJLPHV�FRPPXQLVWHV�VH�
VXEVWLWXHQW�DX[�JRXYHUQHPHQWV�G¶XQLRQ�QDWLRQDOH��SRXU�HQ�VDYRLU�SOXV�j�FH�
VXMHW���KWWS���K\SR�JH�GLS�HWDW�JH�FK�ZZZ�FOLRWH[WH�KWPO�H[SDQVLRQ�FRPPXQLVPH�KWPO��
'DQV�FH�SURFHVVXV�GH�WUDQVIRUPDWLRQ�GHV�3D\V�G¶(XURSH�GH�O¶(VW�HQ�GpPRFUDWLHV�
SRSXODLUHV��F¶HVW�LQFRQWHVWDEOHPHQW�OH�FRXS�GH�3UDJXH�GH�IpYULHU������TXL�IUDSSH�OH�SOXV�
O¶HVSULW�GHV�2FFLGHQWDX[��/HV�FRPPXQLVWHV�PDQ°XYUHQW�SRXU�SUHQGUH�OH�SRXYRLU��$YHF�
O¶DFFRUG�GH�O¶8�5�6�6���OH�VHFUpWDLUH�GX�3&�IDLW�DSSHO�DX[�PLOLFHV�SRSXODLUHV�HW�DX[�
PDVVHV�RXYULqUHV�TXL�IRQW�SUHVVLRQ�GDQV�OD�UXH�DYHF�FHV�PDQLIHVWDWLRQV��/H�SUpVLGHQW�
%HQHã�FqGH�GHYDQW�OD�IRUFH�HW�DFFHSWH�XQ�QRXYHDX�JRXYHUQHPHQW�SUHVTXH�HQWLqUHPHQW�
FRPSRVp�GH�FRPPXQLVWHV�HW�GpPLVVLRQQH�SHX�DSUqV��/H�FRPPXQLVWH�*277:$/'��
SUHPLHU�VHFUpWDLUH�GX�3&��GHYLHQW�SUpVLGHQW�HW�OD�7FKpFRVORYDTXLH�GHYLHQW�j�VRQ�WRXU�
FRPPXQLVWH��

��
/H�FRXS�GH�3UDJXH�D�SURYRTXp�XQH�JUDQGH�LQTXLpWXGH�HQ�(XURSH�RFFLGHQWDOH���
����������&¶pWDLW�HQ�HIIHW�O¶DYqQHPHQW�GX�&RPPXQLVPH�GDQV�XQ�SD\V�FRQVLGpUp�FRPPH�XQH�

YLHLOOH�GpPRFUDWLH���
����������6XUWRXW��FH�FRXS�G¶(WDW�IXW�UpDOLVp�GDQV�XQ�SD\V�TXL�Q¶pWDLW�SDV�RFFXSp�SDU�O¶$UPpH�

URXJH��FRQWUDLUHPHQW�DX[�DXWUHV�SD\V�G¶(XURSH�RULHQWDOH�HQ�GHKRUV�GH�OD�<RXJRVODYLH�
PDLV�R��7LWR�pWDLW�FRPPXQLVWH��FH�TXL�LQTXLpWD�EHDXFRXS�FDU�FH�FRXS�G¶(WDW�SDUDLVVDLW�
UHSURGXFWLEOH�GDQV�GHV�SD\V�G¶(XURSH�RFFLGHQWDOH�R��OH�SDUWL�FRPPXQLVWH�pWDLW�IRUW��
FRPPH�HQ�)UDQFH�RX�HQ�,WDOLH��

��
/H�FRXS�GH�3UDJXH�SURYRTXH�GRQF�O¶DFFpOpUDWLRQ�GH�O¶RUJDQLVDWLRQ�PLOLWDLUH�GX�EORF�

RFFLGHQWDO���
��OH����PDUV��XQ�SDFWH�PXOWLODWpUDO�HVW�FRQFOX�HQWUH�OD�)UDQFH��OH�5R\DXPH�8QL��OH�

/X[HPERXUJ��OHV�3D\V�%DV�HW�OD�%HOJLTXH��&¶pWDLW�OH�SUpOXGH�j�OD�VLJQDWXUH�GX�3DFWH�$WODQWLTXH��
HQ�DYULO������HQWUH�FHV�FLQT�SD\V�HXURSpHQV��OH�&DQDGD�HW�OHV�(WDWV�8QLV��

'pVRUPDLV�OHV�GHX[�EORFV�VRQW�RUJDQLVpV��
��
&RQFOXVLRQ�GH�OD�3UHPLqUH�SDUWLH�
/D�*XHUUH�IURLGH�HVW�QpH�G¶XQH�RSSRVLWLRQ�LGpRORJLTXH�HQWUH�OHV�GHX[�*UDQGV��6DQV�SUHQGUH�

SDUWL�GDQV�OD�TXHVWLRQ�GH�OD�UHVSRQVDELOLWp�GH�OD�UXSWXUH�GH�������LO�HVW�LQGpQLDEOH�TXH�OD�GRFWULQH�
7UXPDQ�pQRQFpH�HQ�PDUV������HW�OD�GRFWULQH�-GDQRY�pQRQFpH�j�6]HODUVND�3RUHED�HQ�VHSWHPEUH�
�����FRQVWLWXHQW�OHV��GpFODUDWLRQV�GH�JXHUUH��GH�OD�JXHUUH�IURLGH��$�SDUWLU�GX�GpEXW�GH�O¶DQQpH�
������OHV�GHX[�EORFV�V¶RUJDQLVHQW��/H�SURFHVVXV�V¶DFKqYH�HQ������HW�O¶RQ�DUULYH�j�OD�VLWXDWLRQ�
SUpVHQWpH�SDU�OH�VFKpPD�GH�OD�SDJH�����SDUWLH�VXSpULHXUH���

&RPPH�O¶LQGLTXH�FH�VFKpPD��O¶DIIURQWHPHQW�HQWUH�FHV�GHX[�EORFV�QH�GpJpQqUHQW�MDPDLV�HQ�
FRQIOLW�GLUHFW�PDLV�HVW�SRQFWXp�GH�FULVHV�LQWHUQHV�HW�H[WHUQHV��'HUULqUH�O¶DSSDUHQW�GpVRUGUH�GHV�
pYpQHPHQWV�SUpVHQWpV�SDU�FH�VFKpPD��RQ�SHXW�FHSHQGDQW�GHVVLQHU�OHV�JUDQGHV�SKDVHV�GH�FHW�
DIIURQWHPHQW��&¶HVW�j�FHWWH�WkFKH�TXH�QRXV�DOORQV�PDLQWHQDQW�QRXV�DWWHOHU��HQ�FRPPHQoDQW�SDU�OD�
SpULRGH������±�������

��
��

,,��/HV�JUDQGHV�SKDVHV�GH�OD�GpWHQWH�



��
/D�SpULRGH������±������FRQQDvW�SOXVLHXUV�SKDVH��,O�\�D�G¶DERUG�FHOOH�GX�SDUR[\VPH�GH�OD�

JXHUUH�IURLGH��SDUIRLV�GpVLJQp�SDU�O¶H[SUHVVLRQ�©��JXHUUH�IURLGH�ª��GpILQLWLRQ�UHVWULFWLYH�GX�WHUPH��
GH�OD�UXSWXUH�GH������j�OD�PRUW�GH�6WDOLQH�HQ�������,O�\�D�HQVXLWH�FHOOH�GX�GpJHO�UHODWLI��SpULRGH�
PDUTXpH�SDU�GHV�DFFRUGV�HQWUH�O¶(VW�HW�O¶2XHVW�PDLV�DXVVL�SDU�GHV�FULVHV�JUDYHV�WHOOHV�TXH�OD�
FRQVWUXFWLRQ�GX�PXU�GH�%HUOLQ�HQ������HW�OD�FULVH�GH�&XED�HQ�������,O�\�D�SRXU�ILQLU�OD�SpULRGH�GH�
GpWHQWH�PDUTXp�SDU�GHV�GLVFXVVLRQV�DX�VRPPHW�HQWUH�$PpULFDLQV�HW�6RYLpWLTXHV��

��
��

�������/H�SDUR[\VPH�GH�OD�*XHUUH�IURLGH��������±��������
��
/D�SpULRGH������±������HVW�FHOOH�R��O¶DIIURQWHPHQW�HQWUH�OH�EORF�RFFLGHQWDO�HW�OH�EORF�

RULHQWDO�HVW�OH�SOXV�GXU��
&HWWH�SpULRGH�HVW�SRQFWXpH�GH�FULVHV�HQWUH�OHV�GHX[�EORFV���
����������/D�SUHPLqUH�HVW�FHOOH�GX�%ORFXV�GH�%HUOLQ���MXLQ������±�PDL��������
��
'RFXPHQW���S������UpWUR�FRXOHXU�VXU�OD�FULVH�GH�%HUOLQ���PpPRLUHV�G¶$GHQDXHU��
��
$�OD�ILQ�GX�PRLV�GH�PDUV�������OHV�6RYLpWLTXHV�VH�PLUHQW�j�FRXSHU�OHV�OLJQHV�GH�

FRPPXQLFDWLRQ�WHUUHVWUHV�OHV�XQHV�DSUqV�OHV�DXWUHV��/H�����LOV�H[LJqUHQW�GH�FRQWU{OHU�OHV�DYLRQV�
PLOLWDLUHV�GHV�SXLVVDQFHV�RFFLGHQWDOHV��TXL�RSSRVqUHQW�XQ�UHIXV�IRUPHO��>���@�/RUVTXH�OH����MXLQ�OD�
UpIRUPH�PRQpWDLUH�HQWUD�HQ�YLJXHXU�GDQV�OHV�]RQHV�RFFLGHQWDOHV��OH�WUDILF�LQWHU]RQDO�IXW�
LQWHUURPSX�SDU�OHV�5XVVHV�FH�PrPH�MRXU��OH�WUDILF�IHUURYLDLUH�LQWHU]RQDO�HQFRUH�RXYHUW�OH�����HW�OH�
WUDILF�IOXYLDO�OH�����>���@�OHXU�EXW�pWDLW�pYLGHQW���IRUFHU�OHV�2FFLGHQWDX[�j�VH�UHWLUHU�HW�IDLUH�SDVVHU�
WRXWH�OD�YLOOH�VRXV�OHXU�DXWRULWp��

/HV�DOOLpV�UpSRQGLUHQW�j�FH�GpIL�SDU�O¶pWDEOLVVHPHQW�G¶XQ�SRQW�DpULHQ��&¶HVW�OH����MXLQ�TXH�
FRPPHQoD�FHWWH�HQWUHSULVH��OD�SOXV�JUDQGLRVH�GDQV�O¶KLVWRLUH�GH�O¶DYLDWLRQ�PRGHUQH�HW�TXL�
VDXYHJDUGD�OD�OLEHUWp�GHV�SRSXODWLRQV�GH�%HUOLQ�2XHVW��(QWUH�OH����MXLQ������HW�OH�PRLV�GH�PDL�
��������PLOOLRQ�HW�GHPL�GH�WRQQHV�HQYLURQ�GH�PDUFKDQGLVHV�OHV�SOXV�GLYHUVHV��YLYUHV��FKDUERQV��
PDWLqUHV�SUHPLqUHV�HW�PpGLFDPHQWV��SDUYLQUHQW�DLQVL�SDU�DLU��>���@�

'DQV�OD�QXLW�GX����PDL������OHV�5XVVHV�OHYqUHQW�OH�EORFXV��/HXUV�EXWV��EULVHU�OD�UpVLVWDQFH�
GHV�KDELWDQWV�HW�FRQWUDLQGUH�OHV�SXLVVDQFHV�RFFLGHQWDOHV�j�DEDQGRQQHU�OD�SODFH���Q¶DYDLHQW�SDV�pWp�
DWWHLQWV��%HUOLQ�GHPHXUDLW�OH�EDVWLRQ�GH�O¶2FFLGHQW��

.�$GHQDXHU��SUHPLHU�FKDQFHOLHU�GH�OD�5)$��PpPRLUHV������������+DFKHWWH������
��
��������3UpVHQWH]�OH�GRFXPHQW�
��������4XHOV�IDLWV��OH�GRFXPHQW�SUpVHQWH�W�LO�"��H[SOLTXH]�HQ�TXHOTXHV�SKUDVHV�OD�VLWXDWLRQ�

GpFULWH��
��������4XHO�SUpWH[WH�6WDOLQH�SUHQG�LO�SRXU�IDLUH�OH�EORFXV�GHV�]RQHV�RFFLGHQWDOHV�GH�%HUOLQ�"�

4XHOV�VRQW�G¶DSUqV�.RQUDG�$GHQDXHU��VHV�YpULWDEOHV�LQWHQWLRQV�"�'¶DSUqV�YRXV��
SRXUTXRL�"�&H�SRLQW�GH�YXH�HVW�LO�VHORQ�YRXV�LQFRQWHVWDEOH�"�3RXUTXRL�"�

��������&RPPHQW�FH�EORFXV�VH�WHUPLQH�W�LO�"�'¶DSUqV�OH�PDQXHO�TXHOOHV�VRQW�OHV�FRQVpTXHQFHV�
GH�FHW�pYpQHPHQW�"�

��
/HV�IDLWV���
&RQIRUPpPHQW�DX[�DFFRUGV�GH�<DOWD��OH�WHUULWRLUH�DOOHPDQG�HW�OD�YLOOH�GH�%HUOLQ�pWDLW�GLYLVpH�

HQ�TXDWUH�]RQHV�G¶RFFXSDWLRQ��(WDWV�8QLV��)UDQFH��5R\DXPH�8QL�HW�8566���&HSHQGDQW�OHV�]RQHV�
G¶RFFXSDWLRQ�RFFLGHQWDOHV�GH�%HUOLQ�VH�WURXYDLHQW�HQ�SOHLQ�PLOLHX�GH�OD�]RQH�G¶RFFXSDWLRQ�
VRYLpWLTXH��(Q�MXLQ�������OHV�6RYLpWLTXHV�FRXSHQW�OHV�YRLHV�G¶DFFqV�TXL�UHOLHQW�OHV�]RQHV�



RFFLGHQWDOHV�HQ�$OOHPDJQH�GHV�]RQHV�RFFLGHQWDOHV�GH�%HUOLQ��G¶R��OH�QRP�GH�©�EORFXV�GH�
%HUOLQ�ª��GRQQp�j�FHW�pYpQHPHQW��

/HV�$PpULFDLQV�RUJDQLVHQW�DORUV�XQ�SRQW�DpULHQ�TXL�SHUPHW�GH�UDYLWDLOOHU�OHV�]RQHV�
RFFLGHQWDOHV�GH�%HUOLQ�HW�TXL�UHQG�GRQF�OH�EORFXV�GHV�VRYLpWLTXHV�LQHIILFDFH��(Q�PDL�������6WDOLQH�
GpFLGH�GH�OHYHU�OH�EORFXV��
��

/HV�FDXVHV��REMHW�GH�SROpPLTXH�HQWUH�+LVWRULHQV����
3RXUTXRL�6WDOLQH�GpFLGH�W�LO�GH�IDLUH�OH�EORFXV�GH�%HUOLQ�"�
/D�UDLVRQ�RIILFLHOOH�HQ�HVW�O¶DQQRQFH�GH�OD�FUpDWLRQ�G¶XQH�PRQQDLH��OH�'0��SRXU�OHV�]RQHV�

RFFLGHQWDOHV��XQLILp�GH�IDLW�GX�SRLQW�GH�YXH�pFRQRPLTXH���GpFLVLRQ�TXH�OHV�6RYLpWLTXHV�MXJHQW�rWUH�
XQH�YLRODWLRQ�GHV�DFFRUGV�GH�������

'¶DXWUHV�KLVWRULHQV�FRQVLGqUHQW�TXH�O¶DQQRQFH�GH�OD�FUpDWLRQ�GX�'0�SDU�OHV�2FFLGHQWDX[�
Q¶HVW�TX¶XQ�SUpWH[WH��/D�YpULWDEOH�LQWHQWLRQ�GH�6WDOLQH�DXUDLW�pWp�GH�V¶HPSDUHU�GHV�SDUWLHV�
RFFLGHQWDOHV�GH�%HUOLQ�HW�GH�UHPSRUWHU�DLQVL�XQ�JUDQG�VXFFqV�VXU�OH�EORF�RFFLGHQWDO��&¶HVW�OH�SRLQW�
GH�YXH�GHV�GLULJHDQWV�RFFLGHQWDX[�GH�O¶pSRTXH��WHOV�TXH�7UXPDQ�RX�$GHQDXHU�TXL�OH�GpYHORSSH�
GDQV�OHXUV�PpPRLUHV��

��
/HV�FRQVpTXHQFHV���
/D�FULVH�GX�EORFXV�GH�%HUOLQ�IDLW�TX¶LO�Q¶\�D�GpVRUPDLV�SOXV�G¶HQWHQWH�SRVVLEOH�HQWUH�O¶(VW�HW�

O¶2XHVW�VXU�OD�TXHVWLRQ�DOOHPDQGH��'pVRUPDLV�O¶$OOHPDJQH�HVW�GLYLVpH��MXVTX¶HQ�������HQ�GHX[�
(WDWV�ULYDX[���

����������$�O¶2XHVW��OHV�2FFLGHQWDX[�FUpHQW��j��SDUWLU�GH�OHXUV�WURLV�]RQHV��OD�5)$�HQ�PDL�
�����DYHF�%RQQ�SRXU�FDSLWDOH��/D�5)$�DGKpUHUD�j�O¶27$1�HQ�������

����������(Q�RFWREUH�������O¶8�5�6�6��ULSRVWH�HQ�WUDQVIRUPDQW�VD�]RQH�G¶RFFXSDWLRQ�HQ�XQH�
GpPRFUDWLH�SRSXODLUH��OD�5�'�$��GRQW�OD�FDSLWDOH�HVW�%HUOLQ�(VW��/D�5�'$��VHUD�LQWpJUpH�
DX�SDFWH�GH�9DUVRYLH��FUpp�HQ�������DOOLDQFH�PLOLWDLUH��SHQGDQW�GH�O¶2�7�$�1����HW�DX�
&�$�(�0���

/HV�GHX[�$OOHPDJQHV�GHYLHQQHQW�OH�V\PEROH�GH�OD�GLYLVLRQ�GH�O¶(XURSH��PDLV�DWWHQWLRQ�OH�
PXU�GH�%HUOLQ�Q¶HVW�SDV�FRQVWUXLW�����,O�QH�OH�VHUD�TX¶HQ��������

��
������������������������������
����������/D�VHFRQGH�JUDQGH�FULVH�GH�OD�SpULRGH�HVW�OD�*XHUUH�GH�&RUpH�������±��������
'RFXPHQW���S����
/HV�IDLWV�
(Q�������DSUqV�OH�GpSDUW�GHV�-DSRQDLV��OD�&RUpH�DYDLW�pWp�GLYLVpH�HQ�GHX[�]RQHV�

G¶RFFXSDWLRQ��DPpULFDLQH�HW�VRYLpWLTXH��(Q�������OHV�(WDWV�8QLV�HW�O¶8QLRQ�VRYLpWLTXH�pYDFXqUHQW�
OHXUV�WURXSHV�ODLVVDQW�GHUULqUH�HX[�GHX[�(WDWV�FRQFXUUHQWV���

����������DX�QRUG��OD�&RUpH�GX�1RUG��VLF����HW�VRQ�UpJLPH�FRPPXQLVWH�GLULJp�SDU�.LP�,O�6XQJ�
�FDSLWDOH�3\RQJ\DQJ��

����������DX�VXG��OD�&RUpH�GX�VXG�HW�VRQ�JRXYHUQHPHQW�DXWRULWDLUH�GLULJp�SDU�6\QJPDQ�5KHH��
/H����MXLQ�������OD�&RUpH�GX�1RUG�DWWDTXH�OD�&RUpH�GX�VXG��/H�EXW�DIILFKp�SDU�.LP�,O�6XQJ�

HVW�GH�UpXQLILHU�OD�&RUpH�VRXV�VD�GLUHFWLRQ��,O�HVW�VDQV�GRXWH�HQFRXUDJp�SDU�OD�YLFWRLUH�GHV�
&RPPXQLVWHV�HQ�&KLQH�HQ�������FUpDWLRQ�GH�OD�5pSXEOLTXH�3RSXODLUH�GH�&KLQH��HW�UHoRLW�OH�
VRXWLHQ�PDWpULHO�GH�6WDOLQH�TXL�D��SRXUWDQW�ORQJXHPHQW�KpVLWp�DYDQW�GH�GRQQHU�VRQ�DYDO��
$SUqV�OD�YLFWRLUH�GHV�&RPPXQLVWHV�HQ�&KLQH��OHV�(WDWV�8QLV�VH�GRLYHQW�GH�UpDJLU��3URILWDQW�GH�OD�
SROLWLTXH�GH�OD�FKDLVH�YLGH�SUDWLTXpH�SDU�OHV�6RYLpWLTXHV�j�O¶218�SRXU�SURWHVWHU�FRQWUH�OD�QRQ�
UHFRQQDLVVDQFH�GH�OD�&KLQH�FRPPXQLVWH��OHV�$PpULFDLQV�REWLHQQHQW�GX�&RQVHLO�GH�VpFXULWp�GH�
O¶218�QRQ�VHXOHPHQW�XQH�FRQGDPQDWLRQ�GH�O¶DJUHVVLRQ�QRUG�FRUpHQQH�PDLV�pJDOHPHQW�O¶HQYRL�



GH�WURXSHV��SULQFLSDOHPHQW�DPpULFDLQHV�PDLV�FRPSOpWpHV�SDU�GHV�UpJLPHQWV�LVVXV�GH����QDWLRQV�
GRQW�OD�)UDQFH��SRXU�UHSRXVVHU�O¶LQYDVLRQ��

/H�FRQIOLW�GXUH�WURLV�DQV�HW�IDLW�XQ�PLOOLRQ�GH�PRUWV��'DQV�XQ�SUHPLHU�WHPSV��MXLOOHW�
QRYHPEUH��������OH�JpQpUDO�HQ�FKHI�GHV�WURXSHV�RQXVLHQQHV��OH�*pQpUDO�0$&�$57+85�UHSRXVVH�
OHV�HQYDKLVVHXUV�SXLV�FRQTXLHUW�OD�SDUWLH�1RUG�GX�SD\V��

&HSHQGDQW��HQ�QRYHPEUH�������O¶LQWHUYHQWLRQ�GH���������©�YRORQWDLUHV�ª�FKLQRLV�REOLJH�OHV�
WURXSHV�DPpULFDLQHV�VRXV�EDQQLqUH�GH�O¶2�1�8��j�UHFXOHU���0$&�$57+85�HQYLVDJH�G¶XWLOLVHU�
O¶DUPH�DWRPLTXH�SRXU�IDLUH�UHFXOHU�OHV�&KLQRLV�PDLV�7580$1�TXL�UHGRXWH�XQ�FRQIOLW�JpQpUDO�
UHIXVH��/H�IURQW�ILQLW�SDU�VH�VWDELOLVHU�VXU�OH�����SDUDOOqOH��IURQWLqUH�LQLWLDOH�GHV�GHX[�SD\V��

8Q�DUPLVWLFH�HVW�ILQDOHPHQW�FRQFOX�HQ�������DSUqV�OD�PRUW�GH�6WDOLQH��j�3DP�0XQ�-RQ��2Q�HQ�
UHYLHQW�j�OD�SRVLWLRQ�GH�GpSDUW��/D�*XHUUH�GH�&RUpH�UHVWH�VDQV�YDLQTXHXU��QL�YDLQFX��1RWH]�TX¶HOOH�
GXUH�HQFRUH�RIILFLHOOHPHQW�DXMRXUG¶KXL�SXLVTXH�DXFXQ�WUDLWp�GH�SDL[�Q¶D�pWp�HQFRUH�VLJQp�HQWUH�OD�
&RUpH�GX�1RUG�HW�OD�&RUpH�GX�VXG��

��
/HV�FRQVpTXHQFHV���

2Q�D�FUDLQW�HQ�2FFLGHQW�TXH�O¶DWWDTXH�GH�OD�&RUpH�GX�1RUG�QH�VRLW�HQ�IDLW�TXH�OH�SUpOXGH�j�
XQH�RIIHQVLYH�GH�O¶(VW�FRQWUH�O¶2XHVW��&HUWDLQV�RQW�G¶DLOOHXUV�IDLW�UHVVRUWLU�FRPELHQ�OHV�VLWXDWLRQV�
GH�GpSDUW�pWDLHQW�VHPEODEOHV�j�FHOOH�GH�O¶$OOHPDJQH�GLYLVpH�HQ�GHX[�(WDWV�HW�O¶RQ�D�FUDLQW�XQH�
DWWDTXH�LPPLQHQWH�GH�OD�5'$�FRQWUH�OD�5)$��G¶DXWDQW�TXH�OD�5'$�DYDLW�pWp�UpDUPpH�GH�IDLW�SDU�
OHV�6RYLpWLTXHV�DYHF�XQH�SROLFH�PLOLWDULVpH�pTXLSpH�G¶DUPHPHQWV�ORXUGV�WHOV�TXH�GHV�FKDUV�����2Q�
VDLW�DXMRXUG¶KXL�TXH�FHV�FUDLQWHV�Q¶pWDLHQW�SDV�IRQGpHV�FDU�6WDOLQH�Q¶DYDLW�SDV�GH�WHOV�SURMHWV��

,O�UHVWH�TXH�O¶DWWDTXH�QRUG�FRUpHQQH�FUpH�XQ�YHQW�GH�SDQLTXH�GDQV�OH�EORF�RFFLGHQWDO��&HOD�VH�
WUDGXLW�G¶DERUG�SDU�XQ�UHQIRUFHPHQW�PLOLWDLUH�GX�EORF�RFFLGHQWDO���

����������$X[�(WDWV�8QLV��OHV�GpSHQVHV�PLOLWDLUHV�SDVVqUHQW�GH����PLOOLDUGV�GH�GROODUV�HQ������j�
���HQ����������HQ������HW�FXOPLQqUHQW�j����PLOOLDUGV�HQ�������VRLW������GX�31%���/HV�
HIIHFWLIV�DXJPHQWqUHQW�GH������HW�SDVVqUHQW�j�����PLOOLRQV�G
KRPPHV��/
HIIRUW�QXFOpDLUH�
IXW�pJDOHPHQW�FRQVLGpUDEOHPHQW�DFFUX��RQ�SDVVD�GH�����ERPEHV�HQ������j�����HQ������HW�
������HQ�������2Q�HQWUDLW�DLQVL�GDQV�O
qUH�GH�O
DERQGDQFH�QXFOpDLUH�

����������$XWUH�H[HPSOH�LPSRUWDQW��SRXU�PLHX[�SURWpJHU�O¶(XURSH�RFFLGHQWDOH�HQ�FDV�G¶DWWDTXH�
GX�EORF�RULHQWDO��RQ�FUpH�O¶27$1��2UJDQLVDWLRQ�GX�7UDLWp�GH�O¶$WODQWLTXH�1RUG��F¶HVW�j�
GLUH�XQH�RUJDQLVDWLRQ�PLOLWDLUH�LQWpJUpH�VRXV�FRPPDQGHPHQW�DPpULFDLQ��PHLOOHXU�PR\HQ��
DX[�\HX[�GHV�GLULJHDQWV�GH�O¶(XURSH�RFFLGHQWDOH��GH�V¶DVVXUHU�OD�SURWHFWLRQ�DPpULFDLQH�HQ�
FDV�GH�UHSURGXFWLRQ�GX�PRGqOH�FRUpHQ��/H�SUHPLHU�JpQpUDO�HQ�FKHI�HQ�HVW�(LVHQKRZHU��
FHOXL�OD�PrPH�TXL�DYDLW�FRPPDQGp�OH�GpEDUTXHPHQW�GH�1RUPDQGLH��

����������'DQV�OH�PrPH�EXW��RQ�GpFLGH�pJDOHPHQW�GX�UpDUPHPHQW�DOOHPDQG��
��

'HX[LqPH�FRQVpTXHQFH�GH�O¶DIIDLUH�FRUpHQQH��LO�\�D�XQH�DXJPHQWDWLRQ�GH�O¶DQWL�
FRPPXQLVPH�HQ�2FFLGHQW��&HOXL�FL�DWWHLQW�VRQ�SDUR[\VPH�DYHF�OH�PDFFDUWK\VPH�DX[�(WDWV�8QLV��
©�FKDVVH�DX[�VRUFLqUHV�ª�HQJDJpH�GDQV�WRXV�OHV�PLOLHX[�SDU�OH�6pQDWHXU�0F�&DUWK\��RQ�WUDTXH�GH�
SUpWHQGXV�DJHQWV�FRPPXQLVWHV�SDUWRXW��GDQV�OD�IRQFWLRQ�SXEOLTXH��GDQV�OHV�PpGLDV�HW�PrPH�j�
+ROO\ZRRG���
��

(QILQ��HOOH�DPqQH�XQ�QRXYHDX�UDLGLVVHPHQW�DPpULFDLQ�TXL��DSUqV�OD�GRFWULQH�GH�
O¶HQGLJXHPHQW��DGRSWH�XQH�QRXYHOOH�VWUDWpJLH���OH�UHIRXOHPHQW�RX��5ROO�%DFN���,O�QH�V¶DJLW�SOXV�
RIILFLHOOHPHQW�G¶HPSrFKHU�OD�SURJUHVVLRQ�GX�&RPPXQLVPH�PDLV�GH�OD�UHIRXOHU��,O�V¶HQ�VXLW�XQH�
YpULWDEOH�©�SDFWRPDQLH�ª�'H�QRPEUHX[�WUDLWpV�FRPSDUDEOHV�DX�3DFWH�DWODQWLTXH�GH������VRQW�
VLJQpV���

����������7UDLWp�ELODWpUDO�DYHF�OH�-DSRQ��HQ�������
����������7UDLWp�ELODWpUDO�DYHF�OD�&KLQH�1DWLRQDOLVWH�HQ�������



����������7UDLWp�ELODWpUDO�DYHF�OD�&RUpH�GX�6XG��HQ�������
����������7UDLWp�ELODWpUDO�DYHF�OH�9LHWQDP�GX�6XG��HQ������
����������27$6(�HQ�VHSWHPEUH�������2UJDQLVDWLRQ�GX�7UDLWp�GH�O¶$VLH�GX�VXG�(VW��
�����������3DFWH�GH�%DJGDG�HQ�IpYULHU�������DX�0R\HQ�2ULHQW��
����������HW�GH�QRPEUHXVHV�EDVHV�PLOLWDLUHV�VRQW�GLVVpPLQpHV�GH�SDU�OH�PRQGH��QRWDPPHQW�DX�

-DSRQ��
��
/¶DQQpH������PDUTXH�GRQF�OH�SDUR[\VPH�GH�OD�*XHUUH�IURLGH��/H�EORFXV�GH�%HUOLQ�D�UHQGX�

WRXW�DFFRUG�LPSUREDEOH�HQWUH�OHV�GHX[�EORFV�WDQGLV�TXH�OD�JXHUUH�GH�&RUpH�D�DWWLVp�OD�KDLQH�GX�
FRPPXQLVPH�HQ�2FFLGHQW�HW�UHQIRUFHU�OD�FRXUVH�DX[�DUPHPHQWV��

(Q�PDUV������FHSHQGDQW��6WDOLQH�PHXUW��&HW�pYpQHPHQW�HVW�LO�VXVFHSWLEOH�GH�IDLUH�EDLVVHU�OD�
WHQVLRQ�HQWUH�OHV�GHX[�EORFV�"�&¶HVW�j�FHWWH�TXHVWLRQ�TXH�QRXV�DOORQV�PDLQWHQDQW�HVVD\HU�GH�
UpSRQGUH��
��
��

���8Q�GpJHO�UHODWLI�SRQFWXp�SDU�GHV�FULVHV��������±��������
��

3RXUTXRL�SDUOH�W�RQ�G¶XQ�GpJHO�"�
3DUFH�TX¶DSUqV�OD�PRUW�GH�6WDOLQH�HQ�PDUV�������XQ�FHUWDLQ�QRPEUH�GH�FRQIOLWV�RSSRVDQW�OHV�GHX[�
EORFV�WURXYHQW�XQH�VROXWLRQ���

����������/¶DUPLVWLFH�FRUpHQ�HVW�VLJQp�HQ�MXLOOHW������
����������2Q�VH�PHW�HQILQ�G¶DFFRUG�VXU�OHV�WHUPHV�GX�WUDLWp�GH�SDL[�DYHF�O¶$XWULFKH��HQ�VXVSHQV�

GHSXLV�������HQ������
��

&RPPHQW�H[SOLTXHU�FH�GpJHO�"�
����������LO�\�D�G¶DERUG�O¶LPPHQVH�HVSRLU�G¶DPpOLRUDWLRQ�GHV�UHODWLRQV�(VW�2XHVW�TX¶D�

VXVFLWp�OD�PRUW�GH�6WDOLQH�GDQV�OHV�RSLQLRQV�SXEOLTXHV�RFFLGHQWDOHV�HW�OHV�GLULJHDQWV�
RFFLGHQWDX[��/¶HVSRLU�HVW�G¶DXWDQW�SOXV�JUDQG�TXH�OH�VXFFHVVHXU�GH�6WDOLQH��1LNLWD�
.KURXFKWFKHY��TXL�V¶HVW�LPSRVp�HQ������DSUqV�XQH�OXWWH�SRXU�OH�SRXYRLU�TXL�O¶D�
QRWDPPHQW�RSSRVp�j�%HULD��GpQRQFH�OHV�FULPHV�GH�6WDOLQH�ORUV�GX�;;qPH�&RQJUqV�GX�
3&86��HQ�������

����������LO�\�D�VXUWRXW�OH�FKDQJHPHQW�GH�VWUDWpJLH�VRYLpWLTXH�LQLWLp�SDU�1LNLWD�
.KURXFKWFKHY��-XVTXH�Oj�HQ�HIIHW��6WDOLQH�FRQVLGpUDLW�OD�JXHUUH�HQWUH�O¶(VW�HW�O¶2XHVW�
FRPPH�LQpYLWDEOH��2U��GDQV�VRQ�GLVFRXUV�DX�;;qPH�&RQJUqV�GX�3&86�HQ�������FHOXL�R��
LO�FRQGDPQH�OHV�FULPHV�GH�6WDOLQH���.KURXFKWFKHY�GpILQLW�GH�QRXYHDX[�SULQFLSHV�SRXU�OD�
SROLWLTXH�pWUDQJqUH�VRYLpWLTXH���OD�©�FRH[LVWHQFH�SDFLILTXH�ª��

��
'H�TXRL�V¶DJLW�LO�"�
 �GRFXPHQW���S�����

��������4XHVWLRQ�GX�PDQXHO��HQ�TXRL�OD�OLJQH�SROLWLTXH�GpILQLH�SDU�.KURXFKWFKHY�V¶pORLJQH�W�
HOOH�GH�OD�SROLWLTXH�PHQpH�MXVTXH�Oj�SDU�O¶8566�"��

��������4XHOV�VRQW�OHV�FLQT�SULQFLSHV�PDMHXUV�GH�FHWWH�QRXYHOOH�GRFWULQH�"�
����������UHVSHFW�PXWXHO�GH�O¶LQWpJULWp�WHUULWRULDO�HW�GH�OD�VRXYHUDLQHWp�
����������QRQ�DJUHVVLRQ�
����������QRQ�LQJpUHQFH�GDQV�OHV�DIIDLUHV�LQWpULHXUHV�
����������pJDOLWp�HW�DYDQWDJH�UpFLSURTXH�
����������FRH[LVWHQFH�SDFLILTXH�HW�FRRSpUDWLRQ�pFRQRPLTXH��

��



(Q�FODLU��.KURXFKWFKHY�SURSRVH�DX[�$PpULFDLQV�OH�VWDWX�TXR��&KDFXQ�FRQVHUYH�VRQ�PRGqOH�
LGpRORJLTXH��FKDFXQ�UHVWH�PDvWUH�GH�VD�]RQH�G¶LQIOXHQFH��O¶DXWUH�V¶HQJDJHDQW�j�QH�SDV�LQWHUYHQLU�
GDQV�OHV�DIIDLUHV�GH�O¶DXWUH�FDPS��,O�V¶DJLW�HQ�IDLW�G¶XQ�FRQGRPLQLXP�VXU�OH�PRQGH��
'¶DLOOHXUV��VLJQH�GX�GpJHO��.KURXFKWFKHY�VH�UHQG�DX[�(WDWV�8QLV�HQ������R��LO�SHXW�GpYHORSSHU�j�
ORLVLU�VD�QRXYHOOH�UKpWRULTXH��
��

����������7URLVLqPH�UDLVRQ�GX�GpJHO��HW�GH�O¶RUHLOOH�DWWHQWLYH�TXH�OHV�$PpULFDLQV�RQW�HXH�YLV�j�
YLV�GHV�SURSRVLWLRQV�VRYLpWLTXHV���OHV�GHX[�*UDQGV�GRLYHQW�IDLUH�IDFH�j�TXHOTXHV�WHQVLRQV�
GDQV�OHXU�EORF�UHVSHFWLI��,O�HVW�WDQW�SHXW�rWUH�GH�IDLUH�XQ�SHX�GH�PpQDJH�FKDFXQ�FKH]�
VRL���

���&{Wp�VRYLpWLTXH��RQ�SHXW�VLJQDOHU�OD�UpSUHVVLRQ�GHV�pPHXWHV�HVW�DOOHPDQGHV�GHV����HW�
���MXLQ������HW�VXUWRXW�O¶LQWHUYHQWLRQ�GHV�IRUFHV�GX�SDFWH�GH�9DUVRYLH�
j�%XGDSHVW�HQ�������YRLU�GRF�����S������

���&{Wp�DPpULFDLQ��HQ�QRYHPEUH������OD�)UDQFH�HW�OH�5R\DXPH�8QL��TXL�YHXOHQW�
SURXYHU�TX¶HOOHV�VRQW�HQFRUH�GHV�SXLVVDQFHV�DYHF�OHVTXHOOHV�LO�IDXW�FRPSWHU��
V¶HQJDJHQW�GDQV�O¶H[SpGLWLRQ�GH�6XH]��YRLU�GRF����S�������

��
/¶DIIDLUH�GH�6XH]�
&¶HVW�XQH�H[SpGLWLRQ�SXQLWLYH�PHQpH�SDU�OHV�IRUFHV�IUDQFR�EULWDQQLTXHV�FRQWUH�O¶(J\SWH�GX�

&RORQHO�1DVVHU��DX�SRXYRLU�GHSXLV�������&HOXL�FL��SRXU�VRUWLU�O¶(J\SWH�GX�VRXV�GpYHORSSHPHQW��
VRXKDLWH�PHQHU�XQH�SROLWLTXH�GH�JUDQGV�WUDYDX[�TXL�SDVVH�SDU�OD�FRQVWUXFWLRQ�GX�EDUUDJH�
G¶$VVRXDQ��2U�OHV�IRQGV�PDQTXHQW��1DVVHU�V¶DGUHVVH�GRQF�j�OD�)UDQFH�HW�DX�5R\DXPH�8QL��
SULQFLSDX[�DFWLRQQDLUHV�GH�OD�&RPSDJQLH�GX�FDQDO�GH�6XH]��/HV�GHX[�SXLVVDQFHV�UHIXVHQW�FDU�
1DVVHU�PqQH�XQH�SROLWLTXH�WUqV�YLROHPPHQW�DQWL�LVUDpOLHQQH�HW�VRXWLHQW�OD�OXWWH�GX�SHXSOH�DOJpULHQ�
SRXU�VRQ�LQGpSHQGDQFH��)DFH�j�FH�UHIXV��OH����MXLOOHW�������1DVVHU�QDWLRQDOLVH�OD�&RPSDJQLH�GX�
&DQDO�GH�6XH]��

/D�5pDFWLRQ�IUDQFR�EULWDQQLTXH�QH�VH�IDLW�SDV�DWWHQGUH��/H�5R\DXPH�8QL�HW�OD�)UDQFH�VH�
PHWWHQW�G¶DFFRUG�DYHF�,VUDsO�SRXU�TXH�FHOOH�FL�DWWDTXH�O¶(J\SWH�DILQ�TXH�OHV�GHX[�SD\V�DLHQW�XQ�
SUpWH[WH�SRXU�HQYDKLU�OH�FDQDO��

$LQVL�IXW�IDLW�PDLV�O¶LQWHUYHQWLRQ�EULWDQQLTXH�VH�KHXUWH�j�O¶RSSRVLWLRQ�GH�O¶8566�TXL�HQYRLH�
XQ�XOWLPDWXP�DX�58�HW�j�OD�)UDQFH�OHV�PHQDoDQW�G¶XWLOLVHU�OD�ERPEH�DWRPLTXH�HW�VXUWRXW�j�FHOOH�
GHV�(WDWV�8QLV�TXL�LQWHUYLHQQHQW�VXU�OHV�PDUFKpV�ERXUVLHUV�SRXU�IDLUH�EDLVVHU�OD�/LYUH�6WHUOLQJ�HW�
PHWWUH�OH�5R\DXPH�8QL�j�JHQRX[��/D�WDFWLTXH�DPpULFDLQH�V¶DYqUH�SD\DQWH��/HV�%ULWDQQLTXHV�
V¶LQFOLQHQW�ILQDOHPHQW�ELHQW{W�VXLYL�SDU�OHV�)UDQoDLV��

��
/¶DIIDLUH�GH�6XH]�HVW�LPSRUWDQWH�j�XQ�WULSOH�SRLQW�GH�YXH���

����������HOOH�GpPRQWUH�TX¶LO�H[LVWH�GpVRUPDLV�XQH�FHUWDLQH�FRPSOLFLWp�GHV�GHX[�
VXSHUJUDQGV�SRXU�FRQWLQXHU�j�VH�SDUWDJHU�OH�PRQGH��

����������(OOH�GpPRQWUH�TX¶LO�Q¶\�D�GpVRUPDLV�SOXV�GH�OLEHUWp�G¶DFWLRQ�G¶XQH�WLHUFH�
SXLVVDQFH����OD�)UDQFH�HW�OH�58�VRQW�ELHQ�REOLJpV�GH�FRQVWDWHU�TX¶HOOHV�QH�SHXYHQW�
SOXV�DJLU�OLEUHPHQW�VDQV�OH�FRQVHQWHPHQW�GHV�GHX[�VXSHUJUDQGV��(OOHV�VRQW�GpVRUPDLV�
GHV�SXLVVDQFHV�VHFRQGDLUHV�HW�G¶DLOOHXUV�OHV�SURFKDLQHV�UpXQLRQV�DX�VRPPHW�QH�VH�
IHURQW�SOXV�j�TXDWUH�PDLV�j�GHX[��(WDWV�8QLV�HW�8566��

���������(QILQ��O¶DIIDLUH�GH�6XH]�D�SHUPLV�j�O¶8566�GH�IDLUH�SDVVHU�DX�VHFRQG�UDQJ�VRQ�
LQWHUYHQWLRQ�HQ�+RQJULH��

��
��

1pDQPRLQV��LO�QH�IDXW�SDV�H[DJpUHU�OD�SRUWpH�GH�FH�GpJHO�FDU���



��OD�FRXUVH�DX[�DUPHPHQWV�VH�SRXUVXLW�HQWUH�OHV�GHX[�*UDQGV��'DQV�OHV�DQQpHV�����O¶8566�D�
UDWWUDSp�OHV�(WDWV�8QLV�GDQV�OH�GRPDLQH�QXFOpDLUH��ERPEH�$�HQ�������ERPEH�+�HQ��������
/¶8566�GHYDQFH�PrPH�OHV�(WDWV�8QLV�GDQV�OH�SURJUDPPH�VSDWLDO��DYHF�OH�ODQFHPHQW�GH�
6SRXWQLN�,�HQ�DYULO�������$YHF�FHV�IXVpHV��OHV�SUpDYLV�G¶DWWDTXH�VRQW�FRQVLGpUDEOHPHQW�UpGXLWV�
�ERPEDUGLHU�%����DPpULFDLQV����j���KHXUHV��PLVVLOHV�VRYLpWLTXHV�����PLQXWHV���

(Q�RXWUH��OHV�GHX[�*UDQGV�GpYHORSSHQW�OD�FRQVWUXFWLRQ�GH�VRXV�PDULQV�QXFOpDLUHV�ODQFH�
PLVVLOHV�TXL�RQW�O¶DYDQWDJH�G¶rWUH�QRQ�UHSpUDEOH�FH�TXL�UHQG�LPSRVVLEOH�OD�GHVWUXFWLRQ�GH�OD�
WRWDOLWp�GHV�IRUFHV�QXFOpDLUHV�GH�O¶DGYHUVDLUH��FRQWULEXDQW�j�PHWWUH�HQ�SODFH�FH�TX¶RQ�D�DSSHOp�
O¶pTXLOLEUH�GH�OD�WHUUHXU��

��
6XUWRXW�OH�GpJHO�HVW�WRXW�j�IDLW�UHODWLI�FDU�OD�SpULRGH�HVW�SRQFWXpH�GH�FULVHV�JUDYHV���
��
����������OD�SUHPLqUH�FULVH�HVW�OD�FRQVWUXFWLRQ�GX�PXU�GH�%HUOLQ�HQ������

��
/HV�IDLWV���'DQV�OD�QXLW�GX����DX����DR�W��OH�JRXYHUQHPHQW�GH�5'$��HQ�IDLW�.KURXFKWFKHY��IDLW�
pGLILHU�XQ�PXU�OH�ORQJ�GH�OD�OLJQH�GH�GpPDUFDWLRQ�TXL�VpSDUH�O¶$OOHPDJQH�GH�O¶(VW�GHV�]RQHV�
G¶RFFXSDWLRQ�RFFLGHQWDOHV�GH�%HUOLQ��
��
/HV�FDXVHV���/H�EXW�GH�FH�PXU�HVW�GH�PHWWUH�ILQ�j�O¶pPLJUDWLRQ�GHV�$OOHPDQGV�GH�O¶(VW�YHUV�
O¶2XHVW��YLD�OHV�VHFWHXUV�G¶RFFXSDWLRQ�RFFLGHQWDX[��2Q�HVWLPH�j����PLOOLRQV�OH�QRPEUH�GH�
SHUVRQQHV�TXL�RQW�IXLW�OD�5'$�HQ����DQV��GHSXLV������������$X�PRPHQW�GH�OD�FRQVWUXFWLRQ�GX�
PXU��OH�IORW�TXRWLGLHQ�VH�VLWXDLW�DXWRXU�GH������SHUVRQQHV�SDU�MRXU��
��

,O�IDXW�FHSHQGDQW�QRWHU�TXH�OD�FRQVWUXFWLRQ�GX�PXU�HVW�SUpFpGpH�HW�VXLYLH�SDU�GH�IRUWHV�
WHQVLRQV�HQWUH�6RYLpWLTXHV�HW�2FFLGHQWDX[�j�SURSRV�GH�%HUOLQ�2XHVW��/H�PXU�Q¶HVW�HQ�HIIHW�TX¶XQ�
SLV�DOOHU�SRXU�.KURXFKWFKHY��'HSXLV�OD�ILQ�GH�O¶DQQpH������HQ�HIIHW��.KURXFKWFKHY�FKHUFKH�j�
FKDVVHU�OHV�2FFLGHQWDX[�GH�%HUOLQ�2XHVW��GDQV�OH�EXW�GH�VH�GpEDUUDVVHU�GH�FHWWH�YLWULQH�GX�
FDSLWDOLVPH�HW�G¶HQGLJXHU�OH�IORW�G¶pPLJUpV���$�SOXVLHXUV�UHSULVHV��LO�PHQDFH�OHV�2FFLGHQWDX[�GH�
VLJQHU�XQ�WUDLWp�GH�SDL[�DYHF�OD�5'$�TXL�VHUDLW�GpVRUPDLV�UHVSRQVDEOH�GHV�YRLHV�G¶DFFqV�j�OD�
SDUWLH�RFFLGHQWDOH�GH�%HUOLQ��2U��8OEULFKW��TXL�GLULJH�j�O¶pSRTXH�OD�5'$��DQQRQFH��j�SOXVLHXUV�
UHSULVHV��TXH�GDQV�XQ�WHO�FDV�LO�OHV�IHUPHUDLW��3RXU�OHV�2FFLGHQWDX[��FHOD�VLJQHUDLW�OD�ILQ�GH�OHXU�
]RQHV�G¶RFFXSDWLRQ�j�%HUOLQ�2XHVW�RX�ELHQ�OD�JXHUUH�FRQWUH�OH�EORF�FRPPXQLVWH��XQ�QRXYHDX�SRQW�
DpULHQ�SDUDLVVDQW�LUUpDOLVDEOH���&¶HVW�OD�GpWHUPLQDWLRQ�DIILFKpH�SDU�.HQQHG\��pOX�3UpVLGHQW�HQ�
QRYHPEUH�������DYDQW�HW�DSUqV�OD�FRQVWUXFWLRQ�GX�PXU��YRLU�SDU�H[HPSOH��VRQ�FpOqEUH�GLVFRXUV�
©�,FK�ELQ�HLQ�%HUOLQHU�ª�HQ�MXLQ�������TXL�IDLW�UHFXOHU�.KURXFKWFKHY��&HOXL�FL�VH�FRQWHQWH�
ILQDOHPHQW�GH�FHWWH�VROXWLRQ�SRXU�DUUrWHU�O¶H[RGH�HVW�DOOHPDQG��/HV�2FFLGHQWDX[�VRQW��SRXU�OHXU�
SDUW��VRXODJpV�G¶R��OHXU�IDLEOH�UpDFWLRQ�GHYDQW�OD�FRQVWUXFWLRQ�GH�FH�PXU���2Q�HVW�G¶DLOOHXUV�SHXW�
rWUH�SDVVp�DXVVL�SUqV�GH�O¶DIIURQWHPHQW�(VW�2XHVW�TX¶j�&XED���

��
����������OD�VHFRQGH�FULVH�HVW�OD�FULVH�GH�&XED�HQ�RFWREUH������
��
'RFXPHQWV�GH�OD�SDJH����

��
/HV�RULJLQHV�

(Q�������OH�GLFWDWHXU�FXEDLQ�%DWLVWD�HVW�UHQYHUVp�SDU�)LGHO�&DVWUR��&H�GHUQLHU�GRLW�IDLUH�IDFH�
j�O¶KRVWLOLWp�GHV�(WDWV�8QLV�TXL�QH�PpQDJHQW�SDV�OHXUV�HIIRUWV�SRXU�OH�UHQYHUVHU��&¶HVW�DLQVL�SDU�
H[HPSOH���TX¶HQ�������OHV�$PpULFDLQV�VRXWLHQQHQW�OH�GpEDUTXHPHQW�G¶RSSRVDQWV�FXEDLQV�j�OD�EDLH�
GHV�FRFKRQV��&¶HVW�XQ�pFKHF��



&DVWUR�Q¶D�GRQF�G¶DXWUHV�FKRL[�TXH�GH�VH�WRXUQHU�YHUV�O¶8566��.KURXFKWFKHY�HQYRLH�QRQ�
VHXOHPHQW�GHV�WURXSHV�PDLV�FRPPHQFHQW�j�LQVWDOOHU�VXU�O¶vOH�GHV�PLVVLOHV�QXFOpDLUHV��/¶REMHFWLI�
HVW�GRXEOH���SURWpJHU�O¶vOH�PDLV�DXVVL�GLVSRVHU�G¶XQH�IRUFH�GH�IUDSSH�QXFOpDLUH�FDSDEOH�GH�WRXFKHU�
UDSLGHPHQW�OHV�SULQFLSDOHV�YLOOHV�GX�VXG�GHV�(WDWV�8QLV��1%���OHV�UHFKHUFKHV�UpFHQWHV�RQW�PRQWUp�
TXH�OD�SRUWpH�GHV�PLVVLOHV�Q¶pWDLHQW�SDV�GH������NPV�FRPPH�O¶DIILUPH�OH�GRFXPHQW���GX�PDQXHO�
PDLV�GH������NPV�FH�TXL�SHUPHWWDLW�GH�WRXFKHU�OHV�GHX[�WLHUV�GX�WHUULWRLUH�DPpULFDLQ��0DLV�F¶HVW�
WURS�UpFHQW�SRXU�OHV�FRUUHFWHXUV�GX�%$&����
��
/H�GpURXOHPHQW�

�(Q�RFWREUH�������OHV�(WDWV�8QLV�DFTXLqUHQW�OD�FHUWLWXGH���JUkFH�DX[�SKRWRJUDSKLHV�SULVHV�SDU�
OHXUV�DYLRQV�8���TXH�OHV�6RYLpWLTXHV�VRQW�HQ�WUDLQ�G¶LQVWDOOHU�GHV�PLVVLOHV�QXFOpDLUHV�j�&XED��
$SUqV�TXHOTXHV�KpVLWDWLRQV�VXU�OD�FRQGXLWH�j�DGRSWHU��LQYDVLRQ�GH�&XED��IUDSSHV�DpULHQQHV�VXU�OHV�
VLWHV�G¶LQVWDOODWLRQV�GHV�PLVVLOHV��RX�EORFXV���.HQQHG\�UpDJLW�HQ�ODQoDQW�XQ�XOWLPDWXP�j�
.KURXFKWFKHY�H[LJHDQW�OH�GpPRQWDJH�GHV�PLVVLOHV�HW�O¶DUUrW�GHV�EDWHDX[�VRYLpWLTXHV�FKDUJpV�GH�
PLVVLOHV�HQ�URXWH�SRXU�&XED��,O�RUGRQQH�GH�PHWWUH�&XED�HQ�©�TXDUDQWDLQH�ª�F¶HVW�j�GLUH�GH�IDLUH�OH�
EORFXV�GH�O¶vOH��/H�SUREOqPH�HVW�TXH��GH�VRQ�F{Wp��.KURXFKWFKHY�Q¶HQWHQG�SDV�FpGHU�HW�QH�UDSSHOOH�
SDV�O¶HQVHPEOH�GHV�EDWHDX[�HQ�URXWH�SRXU�&XED��,O�V¶HQ�VXLW�XQH�VHPDLQH�GH�VXVSHQV�R��O¶RQ�VH�
GHPDQGH�TXL�GHV�GHX[�*UDQGV�YD�FpGHU�HW�VL�OD�VLWXDWLRQ�QH�YD�SDV�GpJpQpUHU�HQ�JXHUUH�QXFOpDLUH��

)LQDOHPHQW�XQ�FRPSURPLV�HVW�WURXYHU��.KURXFKWFKHY�UDSSHOOH�VHV�QDYLUHV�HW�DFFHSWH�GH�
GpPDQWHOHU�VHV�PLVVLOHV�GH�&XED�FRQWUH�OD�SURPHVVH�DPpULFDLQH�GH�QH�MDPDLV�HQYDKLU�&XED�HW�
FRQWUH�OD�SURPHVVH�RIILFLHXVH�G¶XQ�GpPRQWDJH�GHV�PLVVLOHV�DPpULFDLQV�LQVWDOOpV�HQ�7XUTXLH���
��
/HV�FRQVpTXHQFHV�

&HWWH�FULVH�HVW�G¶XQH�LPSRUWDQFH�FDSLWDOH��(OOH�D�PDUTXp�G¶XQH�FHUWDLQH�PDQLqUH�OH�VRPPHW�
GH�OD�JXHUUH�IURLGH��/D�FULVH�GH�&XED�IDLW�SUHQGUH�FRQVFLHQFH�DX[�GHX[�*UDQGV�GHV�ULVTXHV�G¶XQH�
DSRFDO\SVH�QXFOpDLUH��HOOH�OHXU�IDLW�SUHQGUH�FRQVFLHQFH�GH�FH�TX¶RQ�D�DSSHOp�©�O¶pTXLOLEUH�GH�OD�
WHUUHXU�ª��3DU�OD�VXLWH��SOXV�MDPDLV��RQ�VH�UHWURXYHUD�VL�SUqV�GX�JRXIIUH�QXFOpDLUH��'¶DLOOHXUV��OD�
SUHPLqUH�FRQVpTXHQFH�j�FRXUW�WHUPH�GH�OD�FULVH�GH�&XED�HVW�OD�PLVH�HQ�SODFH�G¶XQH�OLJQH�GLUHFWH�
HQWUH�OH�.UHPOLQ�HW�OD�0DLVRQ�EODQFKH�GX�©�WpOpSKRQH�URXJH�ª��F¶HVW�HQ�IDLW�XQ�WHOH[��DILQ�G¶pYLWHU�
WRXW�PDOHQWHQGX�HQ�FDV�GH�QRXYHOOH�FULVH�JUDYH��

'H�IDLW��OD�FULVH�GH�&XED�RXYUH�XQH�QRXYHOOH�qUH�GDQV�OHV�UHODWLRQV�HQWUH�OHV�(WDWV�8QLV�HW�
O¶8QLRQ�VRYLpWLTXH���OD�GpWHQWH��

��
��

���/D�'pWHQWH�������±��������
2Q�SDUOH�GH�GpWHQWH�FDU��DSUqV�OD�FULVH�GH�&XED��$PpULFDLQV�HW�6RYLpWLTXHV�V¶HQJDJHQW�GDQV�

OD�YRLH�GX�GLDORJXH��
��
3RXUTXRL�OD�GpWHQWH�"�
&HWWH�GpWHQWH�V¶H[SOLTXH�G¶DERUG��QRXV�O¶DYRQV�YX��SDU�OD�SULVH�GH�FRQVFLHQFH�SDU�OHV�GHX[�

*UDQGV�GX�ULVTXH�G¶DSRFDO\SVH�QXFOpDLUH�DSUqV�OD�FULVH�GH�&XED��DXFXQ�GHV�GHX[�QH�VRUWLUDLW�
YDLQTXHXU�G¶XQ�FRQIOLW�QXFOpDLUH��

/D�FRXUVH�DX[�DUPHPHQWV�D�GH�FH�IDLW�PRLQV�GH�VHQV�G¶DXWDQW�TX¶HOOH�HVW�FR�WHXVH���ERPEHV�
$��ERPEHV�+��VRXV�PDULQV�QXFOpDLUHV��UHFKHUFKHV�PLOLWDLUHV�«�

(QILQ��O¶LQVWDXUDWLRQ�GX�GLDORJXH�DPpULFDQR�VRYLpWLTXH�RIILFLDOLVH�OH�FRQGRPLQLXP�GHV�GHX[�
*UDQGV�VXU�OH�PRQGH�DORUV�PrPH�TXH�FHOXL�FL�HVW�UHPLV�HQ�FDXVH�SDU�OD�FRQWHVWDWLRQ�GX�OHDGHUVKLS�
GH�FKDFXQ�G¶HX[�j�O¶LQWpULHXU�GH�OHXUV�EORFV�UHVSHFWLIV���

����������$�O¶LQWpULHXU�GX�EORF�RFFLGHQWDO��OD�FRQVWUXFWLRQ�HXURSpHQQH��VLJQDWXUH�GX�WUDLWp�GH�
5RPH�HQ��������IDLW�QDvWUH�XQH�QRXYHOOH�SXLVVDQFH�pFRQRPLTXH�GLVWLQFWH�GHV�(WDWV�8QLV��



/¶DXWRULWp�DPpULFDLQH�HVW�VXUWRXW�FRQWHVWpH�SDU�OH�*pQpUDO�GH�*DXOOH��DX�SRXYRLU�HQ�)UDQFH��
GH������j�������&H�GHUQLHU�PqQH�HQ�HIIHW�XQH�SROLWLTXH�pWUDQJqUH�G¶LQGpSHQGDQFH�QDWLRQDOH��6DQV�
GpQRQFHU�VRQ�DSSDUWHQDQFH�DX�EORF�RFFLGHQWDO��HQ�������ORUV�GH�OD�FULVH�GH�&XED��LO�DVVXUH�
.HQQHG\�TXH�OD�)UDQFH�HQWUHUD�HQ�JXHUUH�DX[�F{WpV�GHV�(WDWV�8QLV�VL�OD�FULVH�WRXUQDLW�PDO���LO�
SUHQG�XQ�FHUWDLQ�QRPEUH�GH�SRVLWLRQ�HQ�UXSWXUH�DYHF�OHV�SRVLWLRQV�DPpULFDLQHV��&¶HVW�DLQVL�TX¶LO�
GRWH�OD�)UDQFH�G¶XQH�IRUFH�QXFOpDLUH�LQGpSHQGDQWH�HQ�������OD�*UDQGH�%UHWDJQH�HVW�SXLVVDQFH�
QXFOpDLUH�GHSXLV������PDLV�DFFHSWH�OD�SUppPLQHQFH�DPpULFDLQH�GDQV�FH�GRPDLQH���PXOWLSOLH�OHV�
FRQWDFWV�DYHF�OHV�SD\V�G¶(XURSH�GH�O¶(VW��UHFRQQDvW�OD�&KLQH�HQ������HW�TXLWWH�O¶27$1�HQ������
�PDLV�UHVWH�VLJQDWDLUH�GX�SDFWH�DWODQWLTXH���

�����������$�O¶LQWpULHXU�GX�EORF�RULHQWDO��O¶DXWRULWp�GH�O¶8566�HVW�pJDOHPHQW�FRQWHVWpH��
(OOH�O¶HVW�G¶DERUG�SDU�OD�&KLQH�TXL�URPSW�DYHF�0RVFRX�HQ�������0DR�UHIXVH�HQ�HIIHW�OD�

GRFWULQH�GH�FRH[LVWHQFH�SDFLILTXH�HW�DFFXVH�.KURXFKWFKHY�GH�©�GpIDLWLVPH�ª��GH�PROOHVVH�IDFH�j�
O¶2FFLGHQW��&HWWH�UXSWXUH�YD�G¶DLOOHXUV�HQ�V¶DJJUDYDQW�HW�WRXUQH�SHX�j�SHX�j�O¶KRVWLOLWp��$LQVL��HQ�
������GHV�LQFLGHQWV�JUDYHV�RQW�OLHX�j�OD�IURQWLqUH�VLQR�VRYLpWLTXH��/¶8566�HQYLVDJH�PrPH�GHV�
IUDSSHV�DWRPLTXHV�VXU�OD�&KLQH�SRXU�DQQLKLOHU�VRQ�SRWHQWLHO�QXFOpDLUH��RQ�OH�VDLW�FDU�LOV�RQW�
FRQVXOWp�:DVKLQJWRQ�j�FH�VXMHW��/HV�$PpULFDLQV�RQW�UpSRQGX�QpJDWLYHPHQW��

'HV�FRQWHVWDWLRQV�DSSDUDLVVHQW�pJDOHPHQW�GDQV�OHV�GpPRFUDWLHV�SRSXODLUHV��&¶HVW�OH�FDV�j�
3UDJXH�HQ������R��O¶8566�HW�VHV�DOOLpV�GX�3DFWH�GH�9DUVRYLH�LQWHUYLHQQHQW�PLOLWDLUHPHQW�SRXU�
PHWWUH�ILQ�DX[�YHOOpLWpV�OLEpUDOHV�GH�'XEFHN��OH�3ULQWHPSV�GH�3UDJXH���

��
3DU�TXRL�OD�GpWHQWH�VH�WUDGXLW�HOOH�"�
&RPPH�QRXV�O¶DYRQV�GLW��HOOH�VH�WUDGXLW�SDU�O¶LQVWDXUDWLRQ�G¶XQ�GLDORJXH�F¶HVW�j�GLUH�

GH�QpJRFLDWLRQV�HQWUH�OHV�GHX[�*UDQGV��&HOOHV�FL�FRQFHUQHQW�QRWDPPHQW�OD�OLPLWDWLRQ�GHV�
DUPHPHQWV��(Q�������OHV�GHX[�*UDQGV�V¶HQJDJHQW�GDQV�GHV�QpJRFLDWLRQV�VXU�OD�OLPLWDWLRQ�GHV�
DUPHV�VWUDWpJLTXHV��6WUDWHJLF�$UPV�/LPLWDWLRQV�7DONV���6$/7���,O�V¶DJLW�GHV�DUPHV�QXFOpDLUHV�j�
ORQJXH�SRUWpH�SRXYDQW�DWWHLQGUH�OH�WHUULWRLUH�GH�FKDFXQ�GHV�GHX[�*UDQGV��$SUqV�GH�ORQJV�
SRXUSDUOHUV�TXL�GXUHQW���DQV��%UHMQHY��TXL�D�VXFFpGp�j�.KURXFKWFKHY�HQ�������HW�1L[RQ��pOX�
3UpVLGHQW�HQ�������VLJQHQW�OH����PDL�������OHV�DFFRUGV�6$/7�,���3DU�OD�VXLWH�FH�W\SH�GH�
QpJRFLDWLRQV�VH�SRXUVXLW��PrPH�VL�FH�Q¶HVW�SDV�VDQV�DYDWDUV��H[���OHV�DFFRUGV�6$/7�,,��VLJQpV�HQ�
������QH�VRQW�ILQDOHPHQW�SDV�UDWLILpV�SDU�OH�6pQDW�DPpULFDLQ�PDLV�LO�HVW�YUDL�TX¶RQ�HVW�DORUV�HQ�
SOHLQH�JXHUUH�IUDvFKH��YRLU�VRXV�SRLQW�VXLYDQW���&¶HVW�DLQVL�TXH�OH����MXLQ�������ORUV�G¶XQ�YR\DJH�
GH�%UHMQHY�HQ�$PpULTXH��RQ�FRQFOXW�j�O¶LQLWLDWLYH�GHV�6RYLpWLTXHV��XQ�©�DFFRUG�VXU�OD�SUpYHQWLRQ�
G¶XQH�JXHUUH�QXFOpDLUH��ª�/HV�GHX[�SD\V�V¶HQJDJHQW�j�QH�SOXV�VH�PHQDFHU��QL�j�XWLOLVHU�OD�IRUFH�HW�
j�VH�FRQVXOWHU�VL�XQ�GLIIpUHQG�HQWUH�HX[�RX�HQWUH�GHV�WLHUV�VHUDLW�VXVFHSWLEOH�GH�GpERXFKHU�VXU�XQH�
JXHUUH�QXFOpDLUH��

&H�WUDLWp�SHXW�rWUH�FRQVLGpUp��j�SOXVLHXUV�pJDUGV��FRPPH�O¶XQ�GHV�VRPPHWV�GH�OD�GpWHQWH�FDU�
O¶RQ�VHPEODLW�FKDVVHU�j�WRXW�MDPDLV�OH�VSHFWUH�GH�O¶DSRFDO\SVH�QXFOpDLUH��&HSHQGDQW��FH�WUDLWp�SHXW�
pJDOHPHQW�rWUH�LQWHUSUpWp�FRPPH�XQH�WHQWDWLYH�GHV�GHX[�*UDQGV�GH�UHQIRUFHU�OHXU�FRQGRPLQLXP�
VXU�OH�PRQGH��&HUWDLQV�GLULJHDQWV�HXURSpHQV�O¶RQW�HQ�WRXV�FDV�SHQVpV�j�O¶pSRTXH��

��
/¶DFFXVDWLRQ�Q¶HVW�G¶DLOOHXUV�SDV�VDQV�IRQGHPHQW��/D�GpWHQWH�HVW�HQ�HIIHW�V\QRQ\PH�

GH�FROODERUDWLRQ�HQWUH�OHV�GHX[�*UDQGV��QRWDPPHQW�TXDQG�LO�V¶DJLW�GH�VDXYHJDUGHU�OHXU�
PRQRSROH�QXFOpDLUH��RX�GX�PRLQV��GH�OLPLWHU�OD�SUROLIpUDWLRQ�QXFOpDLUH���&¶HVW�DLQVL�
TX¶HQ�����������SD\V�VLJQHQW�VRXV�OHXU�pJLGH�XQ�WUDLWp�LQWHUGLVDQW�OHV�H[SpULHQFHV�QXFOpDLUHV�GDQV�
O¶DWPRVSKqUH���OD�)UDQFH��SXLVVDQFH�QXFOpDLUH�WURS�UpFHQWH�SRXU�VH�SHUPHWWUH�G¶DUUrWHU�FHV�WHVWV�HW�
OD�&KLQH�TXL�HVW�HQWUDLQ�GH�PHWWUH�DX�SRLQW�OHXU�SURSUH�ERPEH�UHIXVHQW�pYLGHPPHQW�GH�VLJQHU��
&HOD�HVW�HQ�PrPH�WHPSV�XQH�LOOXVWUDWLRQ�GH�OD�FRQWHVWDWLRQ�GH�O¶DXWRULWp�GHV�GHX[�*UDQGV���,O�
V¶DJLW�SDU�FH�WUDLWp��VRXV�FRXYHUW�GH�FRQVLGpUDWLRQV�HQYLURQQHPHQWDOHV�HW�GH�SDL[��G¶HPSrFKHU�
G¶DXWUHV�SD\V�GH�SDUYHQLU�DX�VWDWXW�GH�SXLVVDQFHV�QXFOpDLUHV���6XUWRXW��HQ�MXLOOHW�������F¶HVW�OH�



WUDLWp�GH�QRQ�SUROLIpUDWLRQ�QXFOpDLUH�TXL�FRQVWLWXH�HQ�TXHOTXH�VRUWH�O¶DERXWLVVHPHQW�GH�FHWWH�
SROLWLTXH��(YLGHPPHQW�FH�WUDLWp�Q¶HVW�VLJQp�QL�SDU�OD�&KLQH��QL�SDU�OD�)UDQFH��QL�SDU�O¶,QGH�TXL�
YLHQW�UHQIRUFHU�OHV�UDQJV�GHV�FRQWHVWDWDLUHV���

��
(QILQ��OD�SpULRGH�YRLW�XQH�FRRSpUDWLRQ�pFRQRPLTXH�OLPLWpH�V¶LQVWDXUHU�HQWUH�OHV�GHX[�*UDQGV��

$LQVL��HQ�������OHV�GHX[�SD\V�VLJQHQW�XQ�WUDLWp�GH�FRPPHUFH�R��O¶8566�pFKDQJH�VRQ�SpWUROH�HW�
VRQ�JD]�QDWXUHO�FRQWUH�GHV�SURGXLWV�DJULFROHV�HW�GH�OD�KDXWH�WHFKQRORJLH��/D�FRRSpUDWLRQ�FRQFHUQH�
pJDOHPHQW�O¶(VSDFH���HQ�������OD�FDSVXOH�DPpULFDLQH�$SROOR�HW�OD�FDSVXOH�VRYLpWLTXH�6R\RX]�VH�
UHQFRQWUHQW�GDQV�O¶HVSDFH��
��

/¶DQQpH������PDUTXH�O¶DSRJpH�GH�FHWWH�SpULRGH�GH�GpWHQWH�DYHF�OD�VLJQDWXUH�GHV�DFFRUGV�
G¶+HOVLQNL�HQWUH�OHV�SD\V�PHPEUHV�GH�O¶$OOLDQFH�DWODQWLTXH�HW�OHV�SD\V�PHPEUHV�GX�3DFWH�GH�
9DUVRYLH��&HV�DFFRUGV�FRQWLHQQHQW�WURLV�YROHWV��WUDGLWLRQQHOOHPHQW�DSSHOpV�©�FRUEHLOOHV�ª��

����������XQ�DFFRUG�SROLWLTXH�SDU�OHTXHO�OHV�2FFLGHQWDX[�UHFRQQDLVVHQW�OHV�IURQWLqUHV�GH�
O¶(XURSH�RULHQWDOH�LVVXHV�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH���HW�QRWDPPHQW�GH�OD�IDPHXVH�
IURQWLqUH�JHUPDQR�SRORQDLVH�VXU�O¶2GHU�1HLVVH��REMHW�GH�GLIIpUHQGV�DX[�FRQIpUHQFHV�GH�
<DOWD�HW�GH�3RWVGDP���

����������XQ�DFFRUG�pFRQRPLTXH�TXL�SUpYRLW�OD�SRXUVXLWH�GH�OD�FRRSpUDWLRQ�pFRQRPLTXH�
����������XQH�WURLVLqPH�©�FRUEHLOOH�ª��V\QRQ\PH�DGKpVLRQ�VROHQQHOOH�GHV�VLJQDWDLUHV�DX�UHVSHFW�

GHV�GURLWV�GH�O¶KRPPH�HW�GHV�OLEHUWpV�IRQGDPHQWDOHV��
2Q�FRQVLGqUH�TXH�FHW�DFFRUG�pWDLW�j�O¶DYDQWDJH�GH�O¶8QLRQ�VRYLpWLTXH��/HV�2FFLGHQWDX[�

DXUDLHQW�pFKDQJp�GHV�©�UpDOLWpV�ª��UHFRQQDLVVDQFH�GHV�IURQWLqUHV�G¶(XURSH�RULHQWDOH�MXVTXH�Oj�
FRQWHVWpHV��SRXUVXLWH�G¶XQH�FRRSpUDWLRQ�pFRQRPLTXH�j�VRQ�DYDQWDJH�HW�j�FHOOH�GH�O¶(XURSH�GH�
O¶(VW��GH�SDU�OHV�WUDQVIHUWV�GH�WHFKQRORJLH�TX¶HOOH�VLJQLILDLW��FRQWUH�GHV�©�SURPHVVHV�ª��OH�UHVSHFW�
GHV�GURLWV�GH�O¶+RPPH���,O�HVW�YUDL�TX¶j�FRXUW�WHUPH��OHV�SD\V�GX�EORF�GH�O¶(VW�QH�FKDQJqUHQW�
JXqUH�G¶DWWLWXGH�VXU�OH�SODQ�LQWpULHXU�PDLV�j�ORQJ�WHUPH��OHV�UHFKHUFKH�UpFHQWHV�VHPEOHQW�PRQWUHU�
TXH�FHV�DFFRUGV�MRXqUHQW�XQ�U{OH�GDQV�OD�GLVSDULWLRQ�GX�EORF�VRYLpWLTXH�HQ������FDU�OHV�
©�GLVVLGHQWV�ª�SXUHQW�V¶DSSX\HU�VXU�FH�WH[WH�SRXU�MXVWLILHU�GH�OHXUV�DVSLUDWLRQV�GpPRFUDWLTXHV��DX�
VHQV�RFFLGHQWDO�GX�WHUPH���

��
1RWRQV�HQILQ�TXH�FHWWH�GpWHQWH�D�GHV�UpSHUFXVVLRQV�LPSRUWDQWHV�HQ�(XURSH��QRQ�SDV�

VHXOHPHQW�j�WUDYHUV�OHV�DFFRUGV�G¶+HOVLQNL�PDLV�pJDOHPHQW�GX�IDLW�GH�O¶2VWSROLWLN�GX�FKDQFHOLHU�
DOOHPDQG�:LOO\�%UDQGW��(Q�������OH�QRXYHDX�FKDQFHOLHU�DOOHPDQG�VRFLDO�GpPRFUDWH��:LOO\�
%UDQGW�PHW�XQ�WHUPH�j�OD�SROLWLTXH�WUqV�ULJLGH�PHQpH�SDU�VRQ�SUpGpFHVVHXU��.��$GHQDXHU��HQYHUV�
OD�5'$��$YHF�VRQ��2VWSROLWLN���%UDQGW�LQDXJXUH�OD�GpWHQWH�DYHF�OHV�SD\V�GH�O¶(VW�TXL�VH�WUDGXLW�
QRWDPPHQW�SDU�XQH�UHFRQQDLVVDQFH�PXWXHOOH�PDLV�OLPLWpH�HQWUH�OD�5)$�HW�OD�5'$�HQ�
������OLPLWpH�FDU�RQ�Q
pFKDQJH�SDV�G¶DPEDVVDGHXUV�PDLV�GHV��UHSUpVHQWDQWV�SHUPDQHQWV����'H�
QRPEUHX[�SD\V�RFFLGHQWDX[�UHFRQQDLVVHQW�DORUV�OD�5'$�TXL�HVW�DGPLV�j�O¶218�HQ�PrPH�WHPSV�
TXH�OD�5)$��HQ�������
��
/HV�OLPLWHV�GH�OD�GpWHQWH�

,O�UHVWH�TXH�OD�GpWHQWH�QH�PHW�SDV�WRWDOHPHQW�ILQ�j�OD�ULYDOLWp�HQWUH�OHV�GHX[�*UDQGV�TXL�
FRQWLQXHQW�j�V¶DIIURQWHU�SDU�SD\V�LQWHUSRVpV�RX�PRXYHPHQWV�LQWHUSRVpV�GDQV�OH�FDV�GH�JXHUUH�
FLYLOH��

/H�FRQIOLW�OH�SOXV�LPSRUWDQW�GH�FHWWH�pSRTXH�HVW�OD�JXHUUH�GX�9LHWQDP�
��
6HORQ�OHV�DFFRUGV�GH�*HQqYH�GH������TXL�PHWWHQW�ILQ�j�OD�JXHUUH�G¶,QGpSHQGDQFH�FRQWUH�OHV�

)UDQoDLV��FI��FRXUV�VXU�OD�GpFRORQLVDWLRQ���O¶DQFLHQQH�,QGRFKLQH�IUDQoDLVH�V¶pWDLW�UHWURXYpH�GLYLVpH�
HQ�WURLV�SD\V���



����������OH�/DRV�
����������OH�&DPERGJH�
����������HW�OH�9LHWQDP��
'¶DSUqV�FHV�DFFRUGV��VLJQpV�SDU�OD�)UDQFH��O¶8566�HW�OH�5R\DXPH�8QL��OH�9LHWQDP�pWDLW�

SURYLVRLUHPHQW�GLYLVp�HQ�GHX[�SDUWLHV��VpSDUpH�SDU�OH���qPH�SDUDOOqOH��PDLV�VHUDLW�UpXQLILHU�HQ������
SDU�O¶RUJDQLVDWLRQ�G¶pOHFWLRQV�OLEUHV��'DQV�OHV�IDLWV��FHSHQGDQW��FHV�pOHFWLRQV�Q¶HXUHQW�MDPDLV�OLHX�
HW�FKDFXQH�GHV�GHX[�SDUWLHV�GX�SD\V�DGRSWqUHQW�XQ�UpJLPH�SROLWLTXH�GLIIpUHQW���

����������OH�9LHWQDP�GX�QRUG��FRPPXQLVWH��VRXV�OD�GLUHFWLRQ�GH�+{�&KL�0LQK��
����������OH�9LHWQDP�GX�VXG��GLFWDWXUH�SUR�DPpULFDLQH��
��
/D�SROLWLTXH�LQWpULHXUH�WUqV�UpSUHVVLYH�GX�JRXYHUQHPHQW�VXG�YLHWQDPLHQ�VXVFLWH�ELHQW{W�OD�

PRQWpH�G¶XQH�RSSRVLWLRQ�DQLPpH�SULQFLSDOHPHQW�SDU�OH�9LHW&RQJ��VXG�YLHWQDPLHQV�SUR�
FRPPXQLVWHV���/H�9LHWQDP�GX�QRUG�HQWHQG�ELHQ�SURILWHU�GH�OD�VLWXDWLRQ��+{�&KL�0LQK�HW�OH�
9LHWPLQK�TXL�DYDLW�pWp�OHV�SULQFLSDX[�DUWLVDQV�GH�O¶LQGpSHQGDQFH�Q¶DYDLW�SDV�UHQRQFp�j�UpXQLILHU�
OH�SD\V�VRXV�OD�EDQQLqUH�GX�FRPPXQLVPH���,O�DSSXLH�O¶LQVXUUHFWLRQ�HW�DWWDTXH�OH�9LHWQDP�GX�VXG��

(Q�������LO�DSSDUDvW�FODLUHPHQW�TXH��VDQV�VRXWLHQ�H[WpULHXU��OH�9LHWQDP�GX�VXG�HVW�YRXp�j�
GLVSDUDvWUH��/HV�(WDWV�8QLV�TXL�MXVTX¶LFL�V¶pWDLHQW�FRQWHQWp�G¶XQ�VRXWLHQ�PLOLWDLUH�OLPLWp���������
KRPPHV�HQ�MDQYLHU��������GpFLGH�G¶LQWHUYHQLU�PDVVLYHPHQW�HQ�IDYHXU�GX�VXG�9LHWQDP����������
KRPPHV�HQ�����>�@���

&HSHQGDQW��PDOJUp�FHWWH�LQWHUYHQWLRQ�PDVVLYH�HW�GHV�ERPEDUGHPHQWV�LQWHQVLIV�\�FRPSULV�
FKLPLTXH��XWLOLVDWLRQ�SDU�H[HPSOH�GX�1DSDOP>�@���OHV�$PpULFDLQV�QH�SDUYLHQQHQW�SDV�j�HPSRUWHU�OD�
GpFLVLRQ��&¶HVW�DLQVL�SDU�H[HPSOH��TXH��OH����MDQYLHU�������QRXYHO�DQ�YLHWQDPLHQ���OH�9LHWFRQJ�
SURFqGH�j�FH�TXH�O¶RQ�DSSHOOH�WUDGLWLRQQHOOHPHQW��O¶RIIHQVLYH�GX�7rW��,O�DWWDTXH�VLPXOWDQpPHQW�
SOXV�GH�����YLOOHV�HW�EDVHV�PLOLWDLUHV�DPpULFDLQHV�HW�UpXVVLW�j�OHV�WHQLU�SHQGDQW�SOXVLHXUV�KHXUHV��

3OXV�JUDYH��FHWWH�©�VDOH�JXHUUH�ª�HQWUDvQH�XQH�UpDFWLRQ�KRVWLOH�GH�OHXU�RSLQLRQ��QRWDPPHQW�
FKH]�OHV�MHXQHV��PRXYHPHQW�KLSSLH��/HV�DUWLVWHV�FRPPH�-LPP\�+HQGUL[�GpYHORSSH�FH�
VHQWLPHQW���/D�FRQWHVWDWLRQ�DWWHLQW�ELHQW{W�O¶HQVHPEOH�GHV�VRFLpWpV�RFFLGHQWDOHV��6XU�OH�SODQ�
LQWHUQDWLRQDO��LOV�VRQW�GH�SOXV�HQ�SOXV�LVROpV�\�FRPSULV�PrPH��DX�VHLQ�GH�OHXU�SURSUH�FDPS��FI��OH�
GLVFRXUV�GX�*pQpUDO�GH�*DXOOH�GH�3QRP�3HQK�HQ�VHSWHPEUH��������

/D�*XHUUH�GX�9LHWQDP�SqVH�G¶XQ�SRLGV�WUqV�ORXUG�GDQV�OHV�pOHFWLRQV�DPpULFDLQHV�GH�������/H�
3UpVLGHQW�GpPRFUDWH�-RKQVRQ�UHQRQFH�j�VH�UHSUpVHQWHU�SRXU�XQ�VHFRQG�PDQGDW�j�FDXVH�GH�OD�
JXHUUH�GX�9LHWQDP�HW�1L[RQ�VH�IDLW�pOLUH�HQ�SURPHWWDQW�GH�IDLUH�OD�SDL[�DX�9LHWQDP��

$PRUFp�SDU�-RKQVRQ��OH�GpVHQJDJHPHQW�DPpULFDLQ�VH�SRXUVXLW�GRQF�VRXV�1L[RQ��/HV�
$PpULFDLQV�FKHUFKHQW�j�©�YLHWQDPLVHU�ª�OH�FRQIOLW��OH�6XG�9LHWQDP�GRLW�GpPRQWUHU�VD�FRPEDWLYLWp�
SRXU�VDXYHJDUGHU�O¶LQGpSHQGDQFH�GX�SD\V���2Q�FRPPHQFH�j�QpJRFLHU�DYHF�OH�QRUG�9LHWQDP��&HV�
QpJRFLDWLRQV�HQWUH�.LVVLQJHU��6HFUpWDLUH�G¶(WDW�DX[�$IIDLUHV�pWUDQJqUHV��HW�OH�'XF�
7KR��DERXWLVVHQW�j�XQ�FHVVH]�OH�IHX�SXLV�j�XQ�WUDLWp�GH�SDL[�VLJQp�j�3DULV��HQ�MDQYLHU�������

)LQDOHPHQW��SULYp�GX�VRXWLHQ�DPpULFDLQ��OH�9LHWQDP�GX�VXG�VXFFRPEH�HQ�������FKXWH�GH�
6DwJRQ�GRF���HW���S�������

��
��

/D�*XHUUH�GX�9LHWQDP�Q¶HVW�SDV�OH�VHXO�FRQIOLW�GH�OD�GpWHQWH��,O�IDXGUDLW�pJDOHPHQW�IDLUH�XQ�
VRUW�DX[�FRQIOLWV�GX�0R\HQ�2ULHQW�RSSRVDQW�,VUDsO�j�VHV�YRLVLQV�DUDEHV>�@�R��OHV�(WDWV�8QLV�
VRXWLHQQHQW�OH�SUHPLHU�HW�O¶8QLRQ�VRYLpWLTXH��OHV�VHFRQGV���

����������OD�*XHUUH�GHV�6L[�MRXUV�HQ������DX�FRXUV�GH�ODTXHOOH�,VUDsO�V¶HPSDUH�GX�6LQDw��GH�
-pUXVDOHP�(VW��GH�OD�&LVMRUGDQLH�HW�GX�SODWHDX�GX�*RODQ�V\ULHQ��

����������/D�*XHUUH�GX�.LSSRXU�GH�������R��O¶(J\SWH�HW�OD�6\ULH�WHQWHQW�GH�SUHQGUH�OHXU�
UHYDQFKH��VDQV�VXFFqV��&HWWH�JXHUUH�D�GHV�UpSHUFXVVLRQV�LPSRUWDQWHV�VXU�OH�SODQ�
LQWHUQDWLRQDO�SXLVTXH�F¶HVW�j�FHWWH�RFFDVLRQ�TXH�OHV�SD\V�GH�O¶23(3��2UJDQLVDWLRQ�GHV�



SD\V�([SRUWDWHXUV�GH�3pWUROH��SURYRTXHQW�OH�SUHPLHU�FKRF�SpWUROLHU��DXJPHQWDWLRQ�
LPSRUWDQWH�GX�SUL[�GX�EDULO�GH�SpWUROH��

��
��
0rPH�VL�FRPPH�QRXV�YHQRQV�GH�OD�YRLU��OD�GpWHQWH�QH�VLJQLILH�SDV�OD�ILQ�GHV�JXHUUHV�

SpULSKpULTXHV�R��OHV�GHX[�*UDQGV�V¶DIIURQWHQW�SDU�SD\V�LQWHUSRVpV��LO�HVW�LQGpQLDEOH�TXH�OD�SpULRGH�
�����±������HVW�PDUTXp�SDU�O¶DPRUFH�G¶XQ�GLDORJXH�DPpULFDQR�VRYLpWLTXH�TXL�UHQG�OD�SHUVSHFWLYH�
G¶XQH�DSRFDO\SVH�QXFOpDLUH�GH�SOXV�HQ�SOXV�LPSUREDEOH��,O�UHVWH�TXH�FHWWH�GpWHQWH�VHPEOH�DYRLU�
GDYDQWDJH�SURILWHU�j�O¶8QLRQ�VRYLpWLTXH��/D�JXHUUH�GX�9LHWQDP�D�HQ�HIIHW�DIIDLEOL�OHV�(WDWV�8QLV�
WDQGLV�TXH�OH�SUHPLHU�FKRF�SpWUROLHU�D�IUDJLOLVp�VRQ�pFRQRPLH��FI��FKDSLWUH�VXLYDQW���/¶8QLRQ�
VRYLpWLTXH�HQ�D�DX�FRQWUDLUH�SURILWp�SRXU�UHQIRUFHU�VD�SXLVVDQFH�PLOLWDLUH�FRQYHQWLRQQHOOH��QRQ�
QXFOpDLUH��WDQGLV�TXH�OH�SUHPLHU�FKRF�SpWUROLHU�D�DFFUX�VHV�PR\HQV�ILQDFLHUV��HOOH�H[SRUWH�GX�
SpWUROH���(OOH�V¶DSSUrWH�j�UHSDVVHU�j�O¶RIIHQVLYH��RXYUDQW�XQH�QRXYHOOH�SpULRGH�GH�WHQVLRQV�HQWUH�
O¶(VW�HW�O¶2XHVW���OD�*XHUUH�IUDvFKH��

��
��
��
���/D�*XHUUH�IUDvFKH�������±��������
��
2Q�DSSHOOH�FHWWH�SpULRGH�OD�©�JXHUUH�IUDvFKH�ª�SRXU�UHQGUH�FRPSWH�GX�UHJDLQ�GH�WHQVLRQ�HQWUH�

OHV�GHX[�*UDQGV�PDLV�SRXU�ELHQ�PDUTXp��TX¶HQ�PrPH�WHPSV��OH�GLDORJXH�FRQWLQXH��
��
/D�SRXVVpH�FRPPXQLVWH��������±��������
/¶DQQpH������YRLW�XQH�SRXVVpH�WUqV�QHWWH�GX�EORF�FRPPXQLVWH��'H�QRPEUHX[�SD\V�

GHYLHQQHQW�FRPPXQLVWHV��2XWUH�OH�VXFFqV�GH�+{�&KL�0LQK�DX�9LHWQDP��FLWRQV���
����������OH�&DPERGJH�TXL�YRLW�OHV�.KPHUV�URXJHV�GH�3RO�3RW�V¶HPSDUHU�GX�SRXYRLU�
����������OH�/DRV�DYHF�OD�YLFWRLUH�GX�3DWKHW�/DR�FRPPXQLVWH�VXU�OHV�UR\DOLVWHV��
����������/¶$QJROD�HW�OH�0R]DPELTXH��DQFLHQQHV�SRVVHVVLRQV�FRORQLDOHV�SRUWXJDLVHV��
(Q�RXWUH��OHV�&XEDLQV�WHQWHQW�GH�FRQYHUWLU�O¶$PpULTXH�FHQWUDOH�DX�FRPPXQLVPH��1RWHU�TXH�
OD�YRORQWp�G¶H[SRUWHU�OH�&RPPXQLVPH�Q¶HVW�SDV�QRXYHOOH�FRPPH�HQ�WpPRLJQH�OD�PRUW�GH�
&KH�*XHYDUD�HQ�%ROLYLH��HQ������PDLV�FH�TXL�HVW�QRXYHDX�FH�VRQW�OHV�VXFFqV�UHPSRUWpV�HQ�
$PpULTXH�FHQWUDOH����
����������LOV�DSSXLHQW�XQ�FRXS�G¶(WDW�j�*UHQDGH�HQ�PDUV������
����������YLFWRLUH�GHV�6DQGLQLVWHV�DX�1LFDUDJXD�
����������JXHUULOOD�SUR�FXEDLQH�DX�6DOYDGRU��

��
$MRXWRQV�j�FHOD��O¶LQWHUYHQWLRQ�VRYLpWLTXH�HQ�$IJKDQLVWDQ��������HW�O¶RQ�VHUD�FRPSOHW�VXU�OD�

SRXVVpH�FRPPXQLVWH�SHQGDQW�OD�SpULRGH��
��

/HV�(WDWV�8QLV�WDUGHQW�j�UpDJLU�GHYDQW�FHWWH�SRXVVpH�FRPPXQLVWH��/HV�UDLVRQV�HQ�VRQW���
����G¶DERUG�FH�TX¶RQ�D�DSSHOp�OH�©�V\QGURPH�GX�9LHWQDP�ª��/D�JXHUUH�GX�9LHWQDP�FRQVWLWXH�

XQ�JUDYH�UHYHUV�SRXU�OHV�(WDWV�8QLV��(OOH�VXVFLWH�XQH�JUDYH�FULVH�PRUDOH�VXVFLWpH�SDU�
O¶HQJDJHPHQW�PDVVLI�GH�VD�SXLVVDQFH�TXL�V¶HVW�VROGp�SDU�XQ�pFKHF��(Q�DR�W�������OH�&RQJUqV�
DPpULFDLQ�LQWHUGLW�WRXWH�LQWHUYHQWLRQ�PLOLWDLUH�GX�3UpVLGHQW�VDQV�VRQ�DXWRULVDWLRQ��2U��O¶RSLQLRQ�
SXEOLTXH�HW�SDUOHPHQWDLUH�DPpULFDLQH�Q¶HVW�SDV�GLVSRVpH�j�GRQQHU�XQH�WHOOH�DXWRULVDWLRQ��$LQVL��
.LVVLQJHU��6HFUpWDLUH�G¶(WDW�DX[�$IIDLUHV�pWUDQJqUHV��WHQWD�GH�UpDJLU�VXU�O¶$QJROD�PDLV�VH�KHXUWD�j�
O¶RSSRVLWLRQ�GX�&RQJUqV��

����'HV�GLIILFXOWpV�LQWpULHXUHV�OLpHV�j�O¶DIIDLUH�GX�:DWHUJDWH�TXL�HQWUDvQH�OD�GpPLVVLRQ�GH�
1L[RQ�HQ�DR�W�������UHPSODFp�SDU�*HUDOG�)RUG��



����8QH�pFRQRPLH�IUDJLOLVpH�SDU�OH�SUHPLHU�FKRF�SpWUROLHU�
����6XUWRXW��XQH�RSLQLRQ�SXEOLTXH�RFFLGHQWDOH�DWWDFKpH�DX�PDLQWLHQ�GH�OD�GpWHQWH��
����$�SDUWLU�GH�������XQ�3UpVLGHQW�GHV�(WDWV�8QLV��-LPP\�&DUWHU��DWWDFKp�DX�UHVSHFW�GHV�GURLWV�

GH�O¶KRPPH�HW�SHX�HQFOLQ�j�VH�ODQFHU�GDQV�XQ�QRXYHO�DIIURQWHPHQW�DYHF�O¶8QLRQ�VRYLpWLTXH��GRF���
S������
��
/D�UpDFWLRQ�DPpULFDLQH�

/D�UpDFWLRQ�DPpULFDLQH�FRPPHQFH�GqV�OD�SUpVLGHQFH�GH�&DUWHU��HQ�������HQ�UpDFWLRQ�j�
O¶LQYDVLRQ�GH�O¶$IJKDQLVWDQ�SDU�O¶8QLRQ�VRYLpWLTXH��(OOH�UHVWH�FHSHQGDQW�PHVXUpH����

����VRXWLHQ��HQYRLH�G¶DUJHQW�HW�GH�PDWpULHOV�PLOLWDLUHV��DX[�&RQWUDV��PRXYHPHQW�RSSRVp�DX[�
6DQGLQLVWHV�DX�1LFDUDJXD��HW�DX�JRXYHUQHPHQW�RIILFLHO�GX�6DOYDGRU�FRQWUH�OD�JXHUULOOD�SUR�
FXEDLQH��

����(PEDUJR�VXU�OHV�H[SRUWDWLRQV�GH�EOp�YHUV�O¶8QLRQ�VRYLpWLTXH�HW�ER\FRWW�GHV�-HX[�
2O\PSLTXHV�GH�0RVFRX�HQ�������SRXU�SURWHVWHU�FRQWUH�O¶LQYDVLRQ�GH�O¶$IJKDQLVWDQ��
��

/D�YpULWDEOH�UpDFWLRQ�DPpULFDLQH�QH�YLHQW�TX¶j�SDUWLU�GH������HW�GH�O¶DUULYpH�j�OD�3UpVLGHQFH�
GH�5RQDOG�5HDJDQ��HW�GH�VRQ�VORJDQ�©�$PHULFD�LV�EDFN�ª����

����������LO�DGRSWH�XQ�GLVFRXUV�SOXV�LQWUDQVLJHDQW�GpVLJQDQW�O¶8QLRQ�VRYLpWLTXH�FRPPH�
©�O¶(PSLUH�GX�0DO�ª��GRF���S������

����������VXUWRXW��LO�DXJPHQWH�GH�IDoRQ�FRQVLGpUDEOH�OHV�FUpGLWV�PLOLWDLUHV��UHODQoDQW�OD�FRXUVH�
DX[�DUPHPHQWV�DYHF�OD�IDEULFDWLRQ�HQ�VpULH�GH�OD�ERPEH�j�QHXWURQV>�@�HW�VRQ�SURMHW�,'6�
�,QLWLDWLYH�GH�'pIHQVH�VWUDWpJLTXH���,O�V¶DJLVVDLW�GH�PHWWUH�HQ�SODFH�XQ�V\VWqPH�GH�
VDWHOOLWHV�FDSDEOHV�G¶LQWHUFHSWHU�OHV�PLVVLOHV�VWUDWpJLTXHV�VRYLpWLTXHV�DYDQW�TX¶LOV�QH�
WRXFKHQW�OH�WHUULWRLUH�DPpULFDLQ��&H�SURMHW�GHPDQGDLW�G¶LPSRUWDQWHV�UHFKHUFKHV�PDLV�
DXUDLW�FRQVWLWXp�XQ�LPPHQVH�DYDQWDJH�SRXU�OHV�(WDWV�8QLV���LOV�DXUDLHQW�pWp�LQYXOQpUDEOHV�
j�WRXWH�IUDSSH�QXFOpDLUH�VRYLpWLTXH�FH�TXL�IRUoDLW�FHV�GHUQLHUV�j�WHQWHU�GH�PHWWUH�HQ�SODFH�
OH�PrPH�SURMHW���

����������VRQ�VRXWLHQ�DX[�&RQWUDV�HW�DX�*RXYHUQHPHQW�RIILFLHO�GX�6DOYDGRU�HVW�pJDOHPHQW�SOXV�
LPSRUWDQW��$MRXWRQV�\�FHOXL�GRQQp�j�OD�UpVLVWDQFH�DIJKDQH��\�FRPSULV�DX[�
IRQGDPHQWDOLVWHV�PXVXOPDQV���

��
'H�SDU�VRQ�DPSOHXU��FHWWH�UpDFWLRQ�DPpULFDLQH�YD�FRQWULEXHU�OD�GLVORFDWLRQ�GX�EORF�

VRYLpWLTXH�
��
���/D�GLVORFDWLRQ�GX�EORF�FRPPXQLVWH��������±��������
��
/¶XQLRQ�VRYLpWLTXH�GDQV�XQH�SRVLWLRQ�GLIILFLOH�

$�SDUWLU�GX�GpEXW�GHV�DQQpHV�������O¶8566�VH�WURXYH�GDQV�XQH�SRVLWLRQ�GLIILFLOH��(OOH�GRLW�
IDLUH�IDFH���

����������������j�OD�PRQWpH�GH�OD�FRQWHVWDWLRQ�GDQV�OHV�GpPRFUDWLHV�SRSXODLUHV��FI��O¶H[HPSOH�
SRORQDLV���HQ�������XQH�JUqYH�JpQpUDOH�pFODWH�HW�YRLW�OD�FUpDWLRQ�GX�V\QGLFDW�©�6ROLGDULWp�ª�DYHF�
/HFK�:DOHVD�j�VD�WrWH��/HV�DFFRUGV�GH�*GDQVN�VLJQpV�HQ�DR�W��SUpYRLW�XQH�OLEpUDOLVDWLRQ�GH�OD�
VRFLpWp�SRORQDLVH��0RVFRX�SDUYLHQW�FHSHQGDQW�j�UpWDEOLU�OD�VLWXDWLRQ�HQ�GpFHPEUH�������GDWH�j�
ODTXHOOH�OH�*pQpUDO�-DUX]HOVNL�pWDEOLW�OD�ORL�PDUWLDOH��/H�UpJLPH�FRPPXQLVWH�QH�VXUYLW�SOXV�TXH�
JUkFH�j�OD�UpSUHVVLRQ���

����������$�O¶HQOLVHPHQW�GH�VRQ�DUPpH�HQ�$IJKDQLVWDQ�
����������$�OD�GLIILFXOWp�GH�VXLYUH�OH�U\WKPH�GH�OD�FRXUVH�DX[�DUPHPHQWV�LPSRVpH�SDU�OHV�(WDWV�

8QLV��/¶8566�FRQVDFUDLW�HQWUH����HW�����GH�VRQ�31%�DX[�GpSHQVHV�PLOLWDLUHV�FRQWUH���j�



���SRXU�OHV�(WDWV�8QLV�>�@��GRF����S�������TXHUHOOH�G¶H[SHUWV�VXU�OH�SRXUFHQWDJH�GX�31%�
FRQVDFUp�DX[�GpSHQVHV�PLOLWDLUHV��

����������/D�GLIILFXOWp�pWDLW�G¶DXWDQW�SOXV�JUDQGH�TXH�WRXW�OH�V\VWqPH�VFLHQWLILTXH��WHFKQLTXH�HW�
pFRQRPLTXH�pWDLW�HQ�FULVH��/¶H[SORVLRQ�GH�OD�FHQWUDOH�QXFOpDLUH�GH�7FKHUQRE\O��HQ������
HQ�HVW�XQH�LOOXVWUDWLRQ�DORUV�TXH�OH�VHFWHXU�QXFOpDLUH�DYDLW�pWp��GHSXLV�OD�6HFRQGH�*XHUUH�
PRQGLDOH��OD�SULRULWp�GX�UpJLPH��GRF����S�������GRF���S������WH[WH�GH�*RUEDWFKHY��

��
/HV�UpIRUPHV�GH�*RUEDWFKHY��SHUHVWURwND��HW�GpWHQWH�

)DFH�j�FHWWH�VLWXDWLRQ��GHV�UpIRUPHV�VRQW�QpFHVVDLUHV��&¶HVW�j�FHWWH�WkFKH�TXH�YD�V¶DWWHOHU�
0LNKDwO�*RUEDWFKHY�TXL��HQ�������DUULYH�DX�SRXYRLU�HQ�8QLRQ�VRYLpWLTXH��,O�ODQFH�XQH�YDVWH�
UpIRUPH�pFRQRPLTXH��OD�SHUHVWURwND��GRQW�OH�EXW�HVW�GH�UHGUHVVHU�O¶pFRQRPLH�VRYLpWLTXH�HQ�OD�
PRGHUQLVDQW��,O�OD�FRPSOqWH�SDU�OD�*ODVWQRVW��WUDQVSDUHQFH��TXL�OLEpUDOLVH�GH�IDoRQ�OLPLWpH�
O¶LQIRUPDWLRQ��

3RXU�PHQHU�j�ELHQ�FHWWH�UpIRUPH��*RUEDWFKHY�D�EHVRLQ�GH�WHPSV�HW�G¶DUJHQW�TX¶LO�HQWHQG�
GpJDJHU�JUkFH�j�XQ�UDOHQWLVVHPHQW�GH�O¶HIIRUW�PLOLWDLUH�VRYLpWLTXH��8QH�GpWHQWH�UpHOOH�DYHF�OHV�
2FFLGHQWDX[�HVW�GRQF�QpFHVVDLUH��G¶DXWDQW�SOXV�TX¶HOOH�OHV�DPqQHUDLW�j�UDOHQWLU�OHXUV�HIIRUWV�
PLOLWDLUHV�HW�TX¶HOOH�OHV�LQFLWHUDLW�j�OXL�IRXUQLU�OHV�FUpGLWV�HW�OD�WHFKQRORJLH�GRQW�LO�D�EHVRLQ�SRXU�
PHQHU�j�ELHQ�VHV�UpIRUPHV�pFRQRPLTXHV��

5HDJDQ�UpSRQG�IDYRUDEOHPHQW�DX[�DSSHOV�GH�*RUEDWFKHY��/HV�FRQIpUHQFHV�DX�VRPPHW�VH�
PXOWLSOLHQW�GRQF�HQWUH�OHV�GHX[�*UDQGV�HQWUH������HW��������

����������*HQqYH�HQ��������
����������5H\NMDYLN��HQ��������
����������:DVKLQJWRQ��HQ��������
����������0RVFRX��HQ��������
����������0DOWH��HQ��������HQWUH�%XVK�HW�*RUEDWFKHY�GRF���S�������
��
'DQV�XQ�SUHPLHU�WHPSV�FHSHQGDQW��OHV�SURJUqV�VRQW�DYDQW�WRXW�SV\FKRORJLTXHV��/¶2FFLGHQW�

HVW�SULV�G¶XQH�YpULWDEOH�©�*RUEDWFKHYPDQLD�ª�PDLV�OH�VRPPHW�GH�5H\NMDYLN�HVW�SDU�H[HPSOH�XQ�
pFKHF��

��
$�SDUWLU�GH�O¶H[WUrPH�ILQ�GH�O¶DQQpH�������OHV�FKRVHV�FKDQJHQW�FDU�OD�VLWXDWLRQ�pFRQRPLTXH�

GH�O¶8QLRQ�VRYLpWLTXH�V¶DJJUDYH��
����������*RUEDWFKHY�LQWHQVLILH�VHV�UpIRUPHV�pFRQRPLTXHV��2Q�PHW�ILQ�j�OD�SODQLILFDWLRQ�HW�RQ�

LQVWDXUH�XQH�©�pFRQRPLH�GH�PDUFKp�ª��
����������*RUEDWFKHY�OLEpUDOLVH�HQFRUH�GDYDQWDJH�OD�VRFLpWp�VRYLpWLTXH��
����������,O�LQFLWH�HQ�RXWUH�OHV�GpPRFUDWLHV�SRSXODLUHV�j�IDLUH�GH�PrPH��,O�GpFODUH�SDU�H[HPSOH�

TX¶j�VRQ�VHQV�6ROLGDULWp�GHYUDLW�SDUWLFLSHU�DX�JRXYHUQHPHQW�SRORQDLV�FH�TXL�FRQGXLW�j�XQ�
DFFRUG�HQWUH�OH�JRXYHUQHPHQW�SRORQDLV�HW�6ROLGDULWp�HQ�DYULO�������&HOXL�FL�RXYUH�OD�YRLH�
j�O¶RUJDQLVDWLRQ�G¶pOHFWLRQV�SDUWLHOOHPHQW�OLEUHV�HQ�MXLOOHW�������SDUWLHOOHPHQW�SXLVTXH�OD�
PRLWLp�GHV�VLqJHV�HVW�UpVHUYpV�DX[�PHPEUHV�GX�SDUWL�FRPPXQLVWH�SRORQDLV��

����������,O�DVVRXSOLW�OD�WXWHOOH�VRYLpWLTXH�VXU�OHV�GpPRFUDWLHV�SRSXODLUH�HQ�PHWWDQW�ILQ�j�OD�
GRFWULQH�%UHMQHY��GURLW�G¶LQWHUYHQWLRQ�GHV�SD\V�IUqUHV�HQ�FDV�GH�PDQTXHPHQW�j�OD�
GLVFLSOLQH�VRFLDOLVWH���&RQWUDLUHPHQW�j�FH�TX¶DYDLHQW�IDLW�VHV�SUpGpFHVVHXUV��LO�QH�
V¶RSSRVHUD�SDV�PLOLWDLUHPHQW�QL�j�OD�UpXQLILFDWLRQ��QL�DX�SURFHVVXV�GH�OLEpUDOLVDWLRQ�GH�
O¶(XURSH�RULHQWDOH��F¶HVW�OH�JUDQG�PpULWH�KLVWRULTXH�j�PHWWUH�DX�FUpGLW�GH�*RUEDWFKHY���

��
6XU�OH�SODQ�H[WpULHXU��LO�LQWHQVLILH�OD�GpWHQWH��'qV�ORUV�OHV�DFFRUGV�GH�GpVDUPHPHQW�VH�
PXOWLSOLHQW���



����������ILQ�GpFHPEUH�������XQ�DFFRUG�GH�GpQXFOpDULVDWLRQ�SDUWLHOOH>�@�GH�O¶(XURSH�HVW�VLJQp��
PHWWDQW�ILQ�j�OD�TXHUHOOH�GHV�HXURPLVVLOHV>�@�

����������(Q�GpFHPEUH�������*RUEDWFKHY��GpFLGH�GH�PDQLqUH�XQLODWpUDOH�XQH�UpGXFWLRQ�GH�����
����KRPPHV�GH�O¶$UPpH�VRYLpWLTXH��GRQW�OD�PRLWLp�j�O¶2XHVW�GH�O¶2XUDO�HW�HQ�(XURSH�
RULHQWDOH��

�����������(Q�MDQYLHU�������j�3DULV��XQH�FRQIpUHQFH�LQWHUQDWLRQDOH�LQWHUGLW�O¶XWLOLVDWLRQ�GHV�DUPHV�
FKLPLTXHV��

����������(QILQ��HQ����������SD\V�PHPEUHV�GHV�GHX[�EORFV�VLJQHQW�XQ�WUDLWp�VXU�OD�UpGXFWLRQ�GHV�
IRUFHV�FRQYHQWLRQQHOOHV�HQ�(XURSH��

��
/D�GLVORFDWLRQ�GX�EORF�VRYLpWLTXH�HW�OD�GLVSDULWLRQ�GH�O¶8QLRQ�VRYLpWLTXH�

/¶DVVRXSOLVVHPHQW�GH�OD�WXWHOOH�VRYLpWLTXH�VXU�OHV�GpPRFUDWLHV�SRSXODLUHV��DXTXHO�LO�IDXW�
DMRXWHU�OD�PRQWpH�GH�OD�FRQWHVWDWLRQ�HW�OH�UpYHLO�GHV�QDWLRQDOLVPHV��SURYRTXH�ILQDOHPHQW�
O¶pFURXOHPHQW�GHV�GpPRFUDWLHV�SRSXODLUHV�HQ�������������

����������HQ�������OD�+RQJULH�RXYUH�OH�ULGHDX�GH�IHU��HQWUDvQDQW�XQ�H[RGH�PDVVLI�GHV�$OOHPDQGV�
GH�O
(VW�YHUV�OD�5)$��/D�5'$�HVW�FRQWUDLQWH�G¶DQQRQFHU�OD�OLEHUWp�GH�FLUFXODWLRQ�HQWUH�OHV�
GHX[�$OOHPDJQHV��/H�PXU�GHYHQX�LQXWLOH�HVW�DEDWWX�OH���QRYHPEUH�������GRF���S�������
3OXV�ULHQ�QH�V¶RSSRVH�j�OD�UpXQLILFDWLRQ�GH�O¶$OOHPDJQH�TXL�D�OLHX�OH���RFWREUH�������
*RUEDWFKHY�DFFHSWH�PrPH�OH�UHWUDLW�GHV�VROGDWV�VRYLpWLTXHV��HIIHFWLI�HQ�������HW�O¶HQWUpH�
GH�O¶$OOHPDJQH�UpXQLILpH�GDQV�O¶27$1��

����������'DQV�WRXWHV�OHV�GpPRFUDWLHV�SRSXODLUHV��OHV�&RPPXQLVWHV�VRQW�pYLQFpV�GX�SRXYRLU���
©�5pYROXWLRQ�GH�YHORXUV�ª�HQ�7FKpFRVORYDTXLH��HQ�QRYHPEUH��������HQ�GpFHPEUH�������
HQ�5RXPDQLH�DYHF�OD�FKXWH�GH�&HDXVHVFX�VXUQRPPp�j�O¶pSRTXH��OH�©�W\UDQ�GHV�
&DUSDWKHV�ª��HQ�MDQYLHU������HQ�%XOJDULH�����HWF��'qV������GHV�pOHFWLRQV�OLEUHV�VRQW�
RUJDQLVpHV�GDQV�WRXV�OHV�SD\V�G¶(XURSH�GH�O¶(VW��)LQDOHPHQW�HQ�MXLQ�HW�MXLOOHW������OH�
&$(0�HW�OH�3DFWH�GH�9DUVRYLH�VRQW�GLVVRXV��

��
/¶DQQpH������PDUTXH�pJDOHPHQW�OD�GLVSDULWLRQ�GH�O¶8QLRQ�VRYLpWLTXH���
����������/H�UpYHLO�GHV�QDWLRQDOLVPHV�SURYRTXH�GHV�WURXEOHV��QRWDPPHQW�GDQV�OHV�SD\V�

EDOWHV��GRF���S������
����������/D�VLWXDWLRQ�pFRQRPLTXH�GHYLHQW�GH�SOXV�HQ�SOXV�FULWLTXH�DYHF�OD�UpDSSDULWLRQ�GX�

FK{PDJH�HW�OH�PpFRQWHQWHPHQW�JUDQGLW��
(Q�DR�W�������OHV�&RPPXQLVWHV�UpIRUPDWHXUV�WHQWHQW�XQ�FRXS�G¶(WDW�TXL�pFKRXH��JUkFH�

QRWDPPHQW�j�OD�UpVLVWDQFH�RUFKHVWUpH�SDU�%RULV�(OWVLQH��HQ�5XVVLH��*RUEDWFKHY�HQ�VRUW�DIIDLEOL�HW�
HVW�ILQDOHPHQW�REOLJp�GH�VH�UHWLUHU�HQ�GpFHPEUH��GRF���S�������/¶8566�Q¶H[LVWH�SOXV�WDQGLV�TXH�
OHV�SD\V�EDOWHV��(VWRQLH�/HWWRQLH��/LWXDQLH���OD�*HRUJLH��O¶$UPpQLH��O¶$]HUEDwGMDQ��O¶8NUDLQH��OD�
%LpORUXVVLH�«��YRLU�GRF��S�����SRXU�OLVWH�FRPSOqWH��GHYLHQQHQW�GHV�(WDWV�LQGpSHQGDQWV��&¶HVW�OD�
5XVVLH�TXL�UHSUHQG�OHV�UHVSRQVDELOLWpV�LQWHUQDWLRQDOHV�GH�O¶H[�8566�FRPPH�OD�SODFH�GH�PHPEUH�
SHUPDQHQW�DX�&RQVHLO�GH�VpFXULWp�GH�O¶218���8QH�VWUXFWXUH�FRQIpGpUDOH�VXFFqGH�XQ�WHPSV�j�
O¶8566��OD�&(,�RX�&RPPXQDXWp�GHV�(WDWV�LQGpSHQGDQWV�PDLV�HOOH�UHVWH�XQH�FRTXLOOH�YLGH���

��
��

&21&/86,21�'8�,,�
'H������j�������OHV�UHODWLRQV�LQWHUQDWLRQDOHV�RQW�pWp�GRPLQpHV�SDU�O¶DIIURQWHPHQW�GHV�(WDWV�

8QLV�HW�GH�O¶8QLRQ�VRYLpWLTXH��&H�FRQIOLW�TX¶RQ�D�DSSHOp�OD�©�JXHUUH�IURLGH�ª��V¶HVW�WHUPLQp�SDU�OD�
YLFWRLUH�GHV�(WDWV�8QLV�TXL�D�LPSRVp�DX�PRQGH�VRQ�PRGqOH���GpPRFUDWLH�HW�OLEpUDOLVPH�
pFRQRPLTXH��$�O¶pSRTXH��FHUWDLQV�HQ�RQW�PrPH�FRQFOX�j�OD�©�ILQ�GH�O¶KLVWRLUH�ª��)UDQFLV�
)XNX\DPD���(Q�IDLW�F¶HVW�XQ�PRQGH�SOXV�FRPSOH[H�TXL�QDvW�HQ�������6D�OLVLELOLWp�HVW�FHUWHV�



DFWXHOOHPHQW�XQH�JDJHXUH��&¶HVW�FHSHQGDQW�FH�GpIL�TXH�QRXV�WHQWHURQV�GH�UHOHYHU�GDQV�OD�
WURLVLqPH�SDUWLH�GH�QRWUH�SURSRV��

��
��
,,,��9HUV�XQ�QRXYHO�RUGUH�PRQGLDO�������±�������

��
,O�HVW�FHUWHV�GLIILFLOH�GH�SURSRVHU�XQH�JULOOH�GH�OHFWXUH�FODLUH�GX�PRQGH�DFWXHOOH�FDU�QRXV�

PDQTXRQV�HQFRUH�GH�UHFXO�SRXU�FHOD��
'LVRQV�TXH�QRXV�YLYRQV�HQFRUH�VRXV�OHV�FRQVpTXHQFHV�GH�OD�ILQ�GH�OD�JXHUUH�IURLGH��&HOOH�FL�

HVW�HQ�HIIHW�V\QRQ\PH�j�OD�IRLV�GH�GpVRUGUH�PRQGLDO�HW�G¶K\SHUSXLVVDQFH�DPpULFDLQH��1RXV�
UHQGURQV�FRPSWH�GH�FH�GRXEOH�SKpQRPqQH�PDLV�DYDQW�FHOD��QRXV�PRQWUHURQV�TXH�OH�GpVRUGUH�
PRQGLDO�DSSDUDvW�GqV�OH�PLOLHX�GHV�DQQpHV�������DORUV�TXH�OD�JXHUUH�IURLGH�Q¶HVW�SDV�HQFRUH�
WHUPLQpH��

��
���8Q�PRQGH�SOXV�FRPSOH[H�GqV�OH�PLOLHX�GHV�DQQpHV������������±�������
/H�PRQGH�G¶DXMRXUG¶KXL�WURXYH�VHV�RULJLQHV�GDQV�OD�JXHUUH�IURLGH��(Q�HIIHW��j�SDUWLU�GX�

PLOLHX�GHV�DQQpHV�������OD�ORJLTXH�ELSRODLUH�GH�OD�JXHUUH�IURLGH�HVW�EDWWXH�HQ�EUqFKH�SDU�
O¶pPHUJHQFH�G¶DXWUHV�S{OHV���

����������GX�SRLQW�GH�YXH�pFRQRPLTXH��OH�-DSRQ�HW�OD�&((��FUpp�HQ�������FRQFXUUHQFH�GH�SOXV�
HQ�SOXV�OHV�(WDWV�8QLV���

����GX�SRLQW�GH�YXH�SROLWLTXH�HW�PLOLWDLUH��OHV�GHX[�*UDQGV�RQW�SHUGX�OH�PRQRSROH�GH�OD�ERPEH�
DWRPLTXH��GRF���S�������/H�5R\DXPH�8QL�GHYLHQW�SXLVVDQFH�QXFOpDLUH�GqV������PDLV�pWDQW�GRQQp�
O¶H[LVWHQFH�GHV�UHODWLRQV�VSpFLDOHV�DQJOR�DPpULFDLQHV��FHOD�QH�FKDQJH�SDV�JUDQG�FKRVH��%LHQ�
GLIIpUHQW�HVW�OH�FDV�GH�OD�)UDQFH�TXL�GHYLHQW�SXLVVDQFH�QXFOpDLUH�HQ������HW�FHOXL�GH�OD�&KLQH�TXL�
OH�GHYLHQW�HQ�������DXMRXUG¶KXL�O¶,QGH��OH�3DNLVWDQ�HW�,VUDsO�RQW�UHMRLQW�OH�FOXE�GHV�SXLVVDQFHV�
QXFOpDLUHV��

����O¶pPHUJHQFH�GH�SXLVVDQFHV�GX�7LHUV�PRQGH�WHOOH�TXH�OD�&KLQH��&HOOH�FL�HVW�XQ�SD\V�
FRPPXQLVWH�PDLV�HOOH�URPSW�VHV�DWWDFKHV�DYHF�OH�EORF�VRYLpWLTXH�HQ������HW�GHYLHQW�XQ�
FRQFXUUHQW�LGpRORJLTXH�UHGRXWDEOH�GH�O¶8566��/HV�UHODWLRQV�VLQR�VRYLpWLTXH�QH�FHVVH�GH�VH�
GpWpULRUHU�j�SDUWLU�GH�FHWWH�GDWH��&¶HVW�DLQVL�TX¶HQ�������GHV�LQFLGHQWV�GH�IURQWLqUHV�RQW�OLHX�HQWUH�
OHV�GHX[�SD\V�HW�O¶8QLRQ�VRYLpWLTXH�HQYLVDJH�XQH�IUDSSH�QXFOpDLUH�GH�OD�&KLQH��&H�VRQW�OHV�(WDWV�
8QLV�TXL�GpFRXUDJHQW�ILQDOHPHQW�OHV�YHOOpLWpV�PRVFRYLWHV��FRPPHQFHQW�j�VH�UDSSURFKHU�GH�FH�
QRXYHDX�S{OH�GX�FRPPXQLVPH��YR\DJH�GH�1L[RQ�HQ�&KLQH�HQ�������pWDEOLVVHPHQW�GH�OLHQV�
GLSORPDWLTXHV�HQ�������HW�MRXHQW�GH�FHWWH�ULYDOLWp��'¶DLOOHXUV��6RYLpWLTXHV�HW�&KLQRLV�V¶RSSRVHQW�
SDU�PRXYHPHQWV�LQWHUSRVpV��(Q�������OHV�.KPHUV�URXJHV�GH�3RO�3RW�TXL�V¶LPSRVHQW�DX�
&DPERGJH�VRQW�G¶REpGLHQFH�FKLQRLVH��,OV�VRQW�ILQDOHPHQW�UHQYHUVpV�HQ������SDU�XQH�LQWHUYHQWLRQ�
GX�9LHWQDP�G¶REpGLHQFH�VRYLpWLTXH���2Q�QH�SOHXUHUD�SDV�VXU�OH�VRUW�GH�3RO�3RW�HW�GH�VHV�.KPHUV�
URXJHV�FDU�LOV�RQW�WXp�HQYLURQ�OH�TXDUW�GH�OD�SRSXODWLRQ�FDPERGJLHQQH�ORUVTX¶LOV�pWDLHQW�DX�
SRXYRLU����/D�&KLQH�FRQVWLWXH�DXMRXUG¶KXL�XQ�S{OH�GH�SOXV�HQ�SOXV�SXLVVDQW��3XLVVDQFH�DWRPLTXH�
GHSXLV�������HOOH�VH�GpYHORSSH�UDSLGHPHQW�VXU�OH�SODQ�pFRQRPLTXH��GHSXLV�OHV�UpIRUPHV�GH�������

��
/D�ELSRODULWp�GX�PRQGH�HVW�pJDOHPHQW�EDWWXH�HQ�EUqFKH�SDU�O¶DSSDULWLRQ�G¶XQH�DXWUH�

LGpRORJLH����O¶,VODPLVPH��
&HOXL�FL�V¶H[SULPH�GqV�OD�ILQ�GHV�DQQpHV������VRXV�OD�IRUPH�GH�O¶LVODPLVPH�SROLWLTXH��6RQ�

SURMHW�HVW�GH�FRQVWUXLUH��j�SDUWLU�GX�SRXYRLU�G¶(WDW��XQ�V\VWqPH�SROLWLTXH�WRWDOLVDQW��JpUDQW�OD�
VRFLpWp�HW�O¶pFRQRPLH�HQ�V¶DSSX\DQW�VXU�OHV�IRQGHPHQWV�GH�O¶,VODP�HW�HQ�UHIXVDQW�OH�SOXUDOLVPH�
SROLWLTXH��&HW�LVODPLVPH�SROLWLTXH�V¶H[SULPH�GDQV�OD�5pYROXWLRQ�LUDQLHQQH�GH�������(Q�MDQYLHU�
������OH�6KDK�G¶,UDQ�HVW�UHQYHUVp�SDU�XQH�UpYROXWLRQ�GLULJpH�SDU�O¶D\DWROODK�.KRPHLQ\��OH�FKHI�GX�



FOHUJp�FKLLWH��&¶HVW�XQ�JUDYH�pFKHF�SRXU�OHV�(WDWV�8QLV�TXL�FRQVLGpUDLW�O¶DQFLHQ�UpJLPH�FRPPH�
VRQ�©�JHQGDUPH�ª�DX�0R\HQ�2ULHQW��

/H�QRXYHDX�UpJLPH�HVW�UpVROXPHQW�DQWL�DPpULFDLQ���
����������LO�QDWLRQDOLVH�OHV�SXLWV�GH�SpWUROH�SURYRTXDQW�OH�VHFRQG�FKRF�SpWUROLHU�
����������VXUWRXW��LO�IDLW�EU�OHU�HQ�SXEOLF�GHV�GUDSHDX[�DPpULFDLQV��,O�SUHQG�pJDOHPHQW�HQ�RWDJH�

���PHPEUHV�GH�O¶$PEDVVDGH�DPpULFDLQH�j�7pKpUDQ�TXH��KXPLOLDWLRQ�VXSUrPH��OHV�
$PpULFDLQV�Q¶DUULYHQW�SDV�j�OLEpUHU�PDOJUp�XQH�RSpUDWLRQ�FRPPDQGR��GRF���S������

&HSHQGDQW��OH�QRXYHDX�UpJLPH�LUDQLHQ�Q¶HQ�HVW�SDV�SRXU�DXWDQW�SUR�VRYLpWLTXH��
��
(QILQ��OHV�DQQpHV������YRLHQW�OD�QDLVVDQFH�GX�WHUURULVPH�DYHF�O¶2/3���������SULVH�G¶RWDJHV�

GHV�DWKOqWHV�LVUDHOLHQV�ORUV�GHV�MHX[�RO\PSLTXHV�GH�0XQLFK���O¶(7$��%DVTXHV��RX�O¶,5$�
�&DWKROLTXHV�G¶,UODQGH�GX�1RUG���
��

(Q�VRPPH��GqV�DYDQW�OD�ILQ�GH�OD�JXHUUH�IURLGH��GH�QRXYHDX[�S{OHV�HW�LGpRORJLH�DSSDUDLVVHQW�
TXL�UHPHWWHQW�HQ�FDXVH�OD�ELSRODULWp�GX�PRQGH��1pDQPRLQV��FRPPH�QRXV�O¶DYRQV�YX�SOXV�KDXW��
O¶DIIURQWHPHQW�HQWUH�OHV�GHX[�*UDQGV�FRQWLQXHQW�j�GRPLQHU�OD�VFqQH�LQWHUQDWLRQDOH�MXVTX¶j�OD�
GLVSDULWLRQ�GX�EORF�VRYLpWLTXH�HQ�������&RPPHQW�pYROXH�OH�PRQGH�GHSXLV�FHWWH�GDWH�"�

��
��

���/H�GpVRUGUH�PRQGLDO���OD�PXOWLSOLFDWLRQ�GHV�FRQIOLWV�HW�GH�QRXYHOOHV�PHQDFHV�
��
0DQXHO�S�����
��
/D�ILQ�GH�OD�JXHUUH�IURLGH�D�pWp�V\QRQ\PH�GH�PXOWLSOLFDWLRQ�GHV�FRQIOLWV�����FRQIOLWV�GDQV�OH�

PRQGH�HQ������FRQWUH�XQH�PR\HQQH�GH����SHQGDQW�OD�JXHUUH�IURLGH���
,O�HVW�GLIILFLOH�GH�SURSRVHU�XQH�W\SRORJLH�GH�FHV�FRQIOLWV��9RWUH�PDQXHO�SURSRVH�OD�W\SRORJLH�

VXLYDQWH���
����������OHV�FRQIOLWV�HQWUH�(WDWV��DXMRXUG¶KXL�PLQRULWDLUHV�FRPPH�OD�JXHUUH�ODUYpH�HQWUH�O¶,QGH�

HW�OH�3DNLVWDQ�SRXU�OH�&DFKHPLUH��
����������/HV�JXHUUHV�FLYLOHV�TX¶HOOHV�VRLHQW�VpSDUDWLVWHV��7FKpWFKpQLH���HWKQLTXHV��JpQRFLGH�GHV�

7XWVL�DX�5ZDQGD�HQ�������RX�HQ�H[�<RXJRVODYH�j�SDUWLU�GH������HQWUH�6HUEHV��&URDWHV�HW�
%RVQLDTXHV���OLpHV�j�OD�PRQWpH�GH�O¶LVODPLVPH��FRPPH�HQ�$OJpULH�RX�HQ�$IJKDQLVWDQ��«�
&HV�JXHUUHV�VH�FDUDFWpULVHQW�SDU�OH�ORXUG�WULEXW�SD\p�SDU�OHV�SRSXODWLRQV�FLYLOHV�������GHV�
YLFWLPHV��HW�SDU�OD�PXOWLSOLFDWLRQ�GHV�DUPpHV�QRQ�UpJXOLqUHV�GRQW�FHUWDLQHV�YRQW�PrPH�
MXVTX¶j�HQU{OHU�GHV�HQIDQWV��

��
/HV�QRXYHOOHV�PHQDFHV�VRQW�OLpHV�j�OD�PRQWpH�GX�WHUURULVPH��HQ�SDUWLFXOLHU�LVODPLVWH��2Q�

SHQVH�pYLGHPPHQW�j�$O�4DwGD�GLULJpH�SDU�8VDPD�%HQ�/DGHQ�HW�DX�VSHFWDFXODLUH�DWWHQWDW�GX����
VHSWHPEUH�������1RWH]�TXH�O¶LVODPLVPH�UDGLFDO�GH�%HQ�/DGHQ�HVW�HQ�JUDQGH�SDUWLH�GLIIpUHQW�GH�
O¶LVODPLVPH�G¶(WDW�GH�OD�5pYROXWLRQ�LUDQLHQQH��&HUWHV��LO�V¶DJLW�WRXMRXUV�G¶LVODPLVHU�OD�VRFLpWp�
�LQVWDXUDWLRQ�GH�OD�&KDULD�����HWF��PDLV��RXWUH�OH�IDLW�TX¶LO�DLW�JDJQp�OH�PRQGH�VXQQLWH��LO��UHIXVH�
WRXWH�ORJLTXH�WHUULWRULDOH�HW�VH�IDLW�OH�GpIHQVHXU�GH�OD�FRPPXQDXWp�PXVXOPDQH�GDQV�VRQ�HQVHPEOH��
,O�VH�WRXUQH�PrPH�FRQWUH�GHV�(WDWV�D\DQW�DGRSWp�OHV�SULQFLSHV�GH�O¶,VODPLVPH��FKDULD��«�HWF��
FRPPH�O¶$UDELH�6DRXGLWH�FDU�LO�HVWLPH�TXH�OHV�G\QDVWLHV�GX�*ROIH�3HUVLTXH�VRQW�YHQGXHV�DX[�
$PpULFDLQV��&RPPH�QRXV�YHQRQV�GH�OH�ODLVVHU�HQWHQGUH��O¶DQWL�DPpULFDQLVPH�HVW�XQH�
FDUDFWpULVWLTXH�LPSRUWDQWH�GH�FHWWH�LGpRORJLH��

(QILQ��OLp�HQ�SDUWLH�DX�SUREOqPH�GX�WHUURULVPH��LO�\�D�OD�TXHVWLRQ�GH�OD�SUROLIpUDWLRQ�GHV�DUPHV�
QXFOpDLUHV��2XWUH�TXH�O¶RQ�FUDLQW�TXH�GHV�PRXYHPHQWV�WHUURULVWHV�V¶HQ�HPSDUHQW��RQ�VXLW�DYHF�



LQTXLpWXGH�OHV�YHOOpLWpV�GH�OD�&RUpH�GX�1RUG��/D�SUROLIpUDWLRQ�GHV�DUPHV�FKLPLTXHV�HW�ELRORJLTXHV�
HVW�pJDOHPHQW�XQ�VXMHW�G¶LQTXLpWXGHV��FI��DWWHQWDW�DX�JD]�FKLPLTXH�GDQV�OH�PpWUR�GH�7RN\R���

��
(Q�EUHI��OD�UDWLRQDOLWp�GH�OD�JXHUUH�IURLGH�D�IDLW�SODFH�j�XQ�PRQGH�SOXV�LQTXLpWDQW�FDU�

DSSDUHPPHQW�GpVRUGRQQp�GX�IDLW�GH�OD�PXOWLSOLFDWLRQ�GHV�FRQIOLWV�HW�GHV�PHQDFHV��)DFH�j�FHV�
SUREOqPHV��XQH�K\SHUSXLVVDQFH�WHQWH�GH�V¶DXWRSURFODPHU�©�JHQGDUPHV�GX�PRQGH�ª���OHV�(WDWV�
8QLV��&RPPHQW�D�pYROXp�OHXU�SROLWLTXH�pWUDQJqUH�GHSXLV�������
��
���/¶+\SHUSXLVVDQFH�DPpULFDLQH���HQWUH�PXOWLODWpUDOLVPH�HW�XQLODWpUDOLVPH�
��

&RPPH�QRXV�O¶DYRQV�YX��OD�JXHUUH�IURLGH�SUHQG�ILQ�HQ�������IDLVDQW�GHV�(WDWV�8QLV�O¶XQLTXH�
VXSHUSXLVVDQFH�PRQGLDOH��YRLU�FRXUV�VXU�OHV�(WDWV�8QLV�SRXU�MXVWLILHU�O¶H[SUHVVLRQ���SRLQW���GX�
UpVXPp�GX�PDQXHO�S������

'DQV�XQ�SUHPLHU�WHPSV��OHV�(WDWV�8QLV�YHXOHQW�SURPRXYRLU�XQ�©�QRXYHO�RUGUH�PRQGLDO�ª��DX�
VHLQ�GXTXHO�OD�SDL[�VHUDLW�IRQGpH�VXU�OH�PXOWLODWpUDOLVPH��/¶218�GHYLHQW�pYLGHPPHQW�OH�FDGUH�
SULYLOpJLp�GH�FHWWH�SROLWLTXH��&¶HVW�DLQVL�TXH�OD�SUHPLqUH�JXHUUH�GX�*ROIH�GH������VH�IDLW�VRXV�
O¶pJLGH�GH�O¶218��/HV�$PpULFDLQV�TXL�IRXUQLVVHQW�OD�PRLWLp�GHV�WURXSHV�GH�O¶RSpUDWLRQ�©�WHPSrWH�
GX�GpVHUW�ª����������KRPPHV��GLULJHQW�XQH�FRDOLWLRQ�UDVVHPEODQW�GHV�(XURSpHQV�HW�GHV�SD\V�
DUDEHV��5DSSHORQV�OHV�IDLWV���

����������OH���DR�W�������O¶,UDN�GH�6DGGDP�+XVVHLQ�HQYDKLW�OH�.RZHwW��
����������/D�JXHUUH�HOOH�PrPH�FRPPHQFH�OH����MDQYLHU������HW�VH�WHUPLQH�OH����IpYULHU�SDU�OD�

GpIDLWH�GH�O¶,UDN��
��
'H�IDLW��O¶218�PXOWLSOLHQW�OHV�LQWHUYHQWLRQV�DX�TXDWUH�FRLQV�GH�OD�SODQqWH��H[���)2535218�

HQ�H[�<RXJRVODYLH�DX�SULQWHPSV�������HW�WHQWHQW�GH�FUpHU�XQ�GURLW�LQWHUQDWLRQDO�SOXV�FRHUFLWLI�
SRXU�PLHX[�SURWpJHU�OHV�GURLWV�GH�O¶+RPPH���

����������DIILUPDWLRQ�GX�GURLW�G¶LQJpUHQFH�HQ������
����������FUpDWLRQ�GH�OD�FRXU�SpQDOH�LQWHUQDWLRQDOH�HQ�������
��
6DQV�TX¶RQ�SXLVVH�SDUOHU�G¶XQ�YpULWDEOH�pFKHF��LO�\�D�UDSLGHPHQW�XQ�GpFDODJH�HQWUH�OD�UpDOLWp�

HW�OHV�HVSRLUV�TXH�O¶218�DYDLW�VXVFLWp��2XWUH�GHV�SUREOqPHV�GH�ILQDQFHV��FHUWDLQHV�LQWHUYHQWLRQV�
PLOLWDLUHV�GHV�&DVTXHV�EOHXV�V¶DYqUHQW�GpFHYDQWHV���F¶HVW�OH�FDV�ORUV�GX�PDVVDFUH�GH�6UHEUHQLFD�
DXTXHO�OHV�FDVTXHV�EOHXV�DVVLVWHQW��LPSXLVVDQWV��

6XUWRXW��VRXV�OD�SUpVLGHQFH�&OLQWRQ��HW�PDOJUp�OHV�SULQFLSHV�DIILUPpHV��OD�SROLWLTXH�
DPpULFDLQH�pYROXH�YHUV�XQ�©�PXOWLODWpUDOLVPH�GpJUDGp�ª�&¶HVW�DLQVL��TX¶HQ�������OHV�$PpULFDLQV�
LQWHUYLHQQHQW�DX�.RVRYR�GDQV�OH�FDGUH�GH�O¶27$1�HW�QRQ�GDQV�FHOXL�GH�O¶218�SRXU�FRQWRXUQHU�
O¶RSSRVLWLRQ�GH�OD�&KLQH�HW�GH�OD�5XVVLH��

'H�VXUFURvW��OHV�$PpULFDLQV�UHFKLJQHQW�j�VH�VRXPHWWUH�DX[�UqJOHV�LQWHUQDWLRQDOHV�TXH�O¶218�
HQWHQG�LPSRVHU�j�WRXV�\�FRPSULV�j�HX[��&¶HVW�DLQVL�TX¶HQ�������OH�&RQJUqV�DPpULFDLQ�UHIXVH�GH�
UDWLILHU�OD�FRQYHQWLRQ�VXU�OD�FRXU�SpQDOH�LQWHUQDWLRQDOH��

��
'HSXLV�O¶DUULYpH�DX�SRXYRLU�GH�*HRUJH�%XVK�-U�HW�VXUWRXW�GHSXLV�OHV�DWWHQWDWV�GX����

VHSWHPEUH�������OD�SROLWLTXH�DPpULFDLQH�DSSOLTXH�XQ�©�XQLODWpUDOLVPH��SURFODPp�HW�DVVXPp�ª��
3UpWHQGDQW�LQVWLQFWLYHPHQW�VH�VLWXHU�GX�F{Wp�GX�ELHQ��HW�VH�SRVDQW�FRPPH�VHXO�MXJH�GHV�SD\V�
PHQDoDQW�OD�SDL[�PRQGLDOH��*HRUJH�%XVK�-U�ODQFH�VRQ�SD\V�GDQV�OD�©�JXHUUH�FRQWUH�OH�
WHUURULVPH�ª��6L�O¶LQWHUYHQWLRQ�FRQWUH�OHV�7DOLEDQV��HQ�$IJKDQLVWDQ��VH�GpURXOH�HQ�������VRXV�
FRXYHUW�GH�O¶218��OD�JXHUUH�SUpYHQWLYH�FRQWUH�O¶,UDN�HQ������VH�IDLW�VDQV�UpVROXWLRQ�GH�O¶218�
SRXU�FRQWRXUQHU�OH�YHWR�IUDQoDLV��&HWWH�DWWLWXGH�UHQIRUFH�pYLGHPPHQW�FHX[�TXL�FRQWHVWHQW�
O¶KpJpPRQLH�GHV�(WDWV�8QLV�VXU�OH�PRQGH��



��
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