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>͛ĠƋƵŝƉĞ�ĚĞ�ů͛hŶŝŽŶ 
�ĚŝƚĞƵƌ�ƌĞƐƉŽŶƐĂďůĞ 
&ƌĂŶĐŝƐ�DĂƌĠĐŚĂů͕�ĂŶĐŝĞŶ�ĠůğǀĞ 
ZƵĞ�,ĞǇĠĞ�ϰϵ� 
ϰϲϬϮ��ŚĞƌĂƩĞ–,ĂƵƚ 
dĠů͗ϬϰͬϯϳϬϬϮϱϬ 
ŵĂƌĞĐŚĂůŶŝĨƌĂΛǇĂŚŽŽ͘Ĩƌ 

�ŶŝŵĂƟŽŶ͕�ƌĠĚĂĐƟŽŶ͕�ĐŽŵƉŝůĂƟŽŶ͕�ĐŽƌƌĞĐƟŽŶ 
,ĞŶƌŝ�^ǁŝŶŶĞŶ͕�ĂŶĐŝĞŶ�ĚŝƌĞĐƚĞƵƌ 
^Ƶƌ�ůĞƐ�ZŽĐŚĞƐ�Ϯϲ 
ϰϲϬϬ�sŝƐĠ 
'^D�͗�Ϭϰϳϵͬ�ϯϯ�ϲϵ�ϲϯ 
 
ZĠĚĂĐƟŽŶ͕�ĐŽƌƌĞĐƟŽŶ 
:ĞĂŶ�'ĞƵƌƚĞŶ͕�ĂŶĐŝĞŶ�ĠůğǀĞ�Ğƚ�ĞŶƐĞŝŐŶĂŶƚ� 
^ƋƵĂƌĞ�ZŽŝ��ĂƵĚŽƵŝŶ�ϮϬ 
ϰϲϴϰ�,ĂĐĐŽƵƌƚ 
dĠů͘�ϬϰϵϰͬϬϱ�ϳϯ�ϬϮ 
ǇũĞĂŶ͘ŐĞƵƌƚĞŶΛŐŵĂŝů͘ĐŽŵ 
 
ZĠĚĂĐƟŽŶ͕�ĠƋƵŝƉĞ�ŐƌĂƉŚŝƋƵĞ 
&ƌĂŶĐŝƐ��ƌĞƵƐĞŶ͕�ĂŶĐŝĞŶ�ĠůğǀĞ 
ZƵĞ��ƟĞŶŶĞ�^ŽƵďƌĞ�ϵ 
ϰϬϬϬ�>ŝğŐĞ 
dĠů͘�Ϭϰ-ϮϮϯ�Ϭϱ�Ϯϳ 
&ƌĂŶĐŝƐ͘ĐƌĞƵƐĞŶΛƚĞůĞĚŝƐŶĞƚ͘ďĞ 

ZĠĚĂĐƟŽŶ͕��ůŽŐ͕�DŝƐĞ�ĞŶ�ƉĂŐĞ 
:ĞĂŶ->ŽƵŝƐ�y,KEE�hy͕�ĂŶĐŝĞŶ�ĠůğǀĞ 
�ŽƌŶ�ϯ 
ϯϳϵϭ�ZĠŵĞƌƐĚĂĞů 
dĠů͘�Ϭϰ-ϯϴϭ�Ϭϵ�ϰϱ 
ĐŽŶƚĂĐƚΛũůǆŚŽŶŶĞƵǆ͘ďĞ 
 
WŚŽƚŽƐ 
'ŚŝƐůĂŝŶ�>ĞǀĂƵǆ͕�ĂŶĐŝĞŶ�ĠůğǀĞ�Ğƚ�ĂŶĐŝĞŶ�ĚŝƌĞĐƚĞƵƌ 
ZƵĞ�ĚĞ�ůĂ�DĂŝƐŽŶ��ůĂŶĐŚĞ�ϱϬ 
ϯϳϵϬ�DŽƵůĂŶĚ 
dĠů͘�Ϭϰͬϯϴϭ�ϭϮ�Ϭϳ 
ŐŚůĞǀĂƵǆΛƐĐĂƌůĞƚ͘ďĞ 

�ĂĐƚǇůŽŐƌĂƉŚŝĞ 
DĂƌŝĞ-�ůĂŝƌĞ�ĚĞ�,ĂƌĞŶŶĞ͕��ƐĞĐƌĠƚĂŝƌĞ�ĚƵ��ŽůůğŐĞ 
�ŽůůğŐĞ�^ĂŝŶƚ-,ĂĚĞůŝŶ�ă�ϰϲϬϬ�sŝƐĠ 
ĂĐĐƵĞŝů͘ĐƐŚǀΛŚŽƚŵĂŝů͘ĐŽŵ 

�ǆƉĠĚŝƟŽŶ 
&ĞƌŶĂŶĚ��ŽůŝŶ͕�ĂŶĐŝĞŶ�ĠůğǀĞ�Ğƚ�ĞŶƐĞŝŐŶĂŶƚ 
�ůůĠĞ�ĚĞƐ�WůĂƚĂŶĞƐ�ϭϲ 
ϰϲϬϬ�sŝƐĠ 
dĠů͘�Ϭϰϯϳϵ͘ϯϮ͘ϵϭ 

(W�DYHF�OD�FROODERUDWLRQ�QRWDPPHQW�GH�&KULVWLDQ�
6SLWV��$UPDQG�0DILW��«�� 
 
�ŽƟƐĂƟŽŶ�Ğƚ�ĂďŽŶŶĞŵĞŶƚ 
WĂƌ�ǀŝƌĞŵĞŶƚ�ĚĞ�ϭϱ͕ϬϬ�Φ�;ϳ͕ϱϬ�Φ�͗�ƌŚĠƚŽƐ�ϮϬϭϱ͕�ϭϰ͕�ϭϯ͕�
ϭϮͿ�ĂƵ�ĐŽŵƉƚĞ�ĚĞ�ůΖ�ŵŝĐĂůĞ���ϭϳ�ϭϬϯϭ�Ϭϵϭϱ�ϵϭϮϭ�-�
ϰϲϬϬ�sŝƐĠ͘ 

�������� 
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eGLWRULDO 3DJH�� 

&RPSWH-UHQGX�GH�OD�-RXUQpH�GHV�$QFLHQV�
GX����DYULO������DYHF�UDSSRUW�GH�O¶$�*� 

 
3DJH�� 

3HWLWH�KLVWRLUH�GH�O¶8QLRQ ��VHV�DFWHXUV�
SULQFLSDX[� 

 
3DJH��� 

4XHO�HVW�O¶LQWpUrW�G¶XQH�$VVRFLDWLRQ�G¶$Q�
FLHQVௗ"�SDU�O¶DEEp�*��'DHPHQ 

 
3DJH��� 

/D�FKDSHOOH�GX�&ROOqJH�6DLQW-+DGHOLQ 3DJH��� 

/D�VRUWLH�GX�OLYUH�VXU�OHV�FDPSV�G¶2OORPRQW 3DJH��� 

0PH 'RPLQLTXH�5XZHW�QRXV�D�TXLWWpV� 3DJH��� 

'DQV�OH�FRXUULHU�GH�O¶$PLFDOH�GHV�$QFLHQV 3DJH��� 

/D�YLH�GX�FRPLWp�GH�O¶$PLFDOH�SDU�&��/H�
MHXQH 

 
3DJH��� 

'DQV�OD�*UDQGH�)DPLOOH�GHV�$QFLHQV�HW�
$PLV�GH�6DLQW-+DGHOLQ 

 
3DJH��� 

�Ŷ�ƉĂŐĞ�ϭϴ͕�ůĞƐ�ŝůůƵƐƚƌĂƟŽŶƐ�ĚĞ�ů͛ĂƌƟĐůĞ�ƋƵŝ�ƚƌĂŝƚĞ�ĚĞ�ů͛ĠƚĂƚ�ĚĞ�ůĂ�ĐŚĂƉĞůůĞ�
ŵŽŶƚƌĞŶƚ�ă�ƋƵĞů�ƉŽŝŶƚ�ŝů�ĞƐƚ�ƵƌŐĞŶƚ�ĚĞ�ƉƌŽĐĠĚĞƌ�ă�ƵŶ�ƚƌĂǀĂŝů�ĚĞ�ƌĞƐƚĂƵͲ
ƌĂƟŽŶ�ƉŽƵƌ�ůĂ�ƐĂƵǀĞŐĂƌĚĞ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ͘��ĞƐ�ŵĞƐƵƌĞƐ�ŽŶƚ�ĚĠũă�ĠƚĠ�
ƉƌŝƐĞƐ�ĂƵ�ŶŝǀĞĂƵ�ĚĞ�ůĂ�ƉƌĠƐĞƌǀĂƟŽŶ͘ 
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������������ư ����ƴ�������������	�������������������ʹʹ�����������������ǯ��������ư ���������ư ���������������ƴ������ƴ Ǧ
��ƴ������ ǣ 

�������������������������ǡ��������������������������ǡ�����������������������ǡ�
�����������������������ǡ���ǯ�ƴ �����ǯ�����������������������������������������ƴ ��ư �
����������ƴ ���������Ǥ 
 
����� ��� ������ ��Ƹ ��ǡ� ��� ������ ��� �ǯ�������� ��ƴ�����ƴ � ���� ���������� ������ ���� ���
������ǯ�����������������������������ư�Ǥ 
�������ư ��ǯ����������������������������ƴ �����ƴ Ǥ 
 
�����ư ǡ� ������ ������ǡ� Ǽ �ǯ����ƴ ��Ƹ �� �ǯ���� �������������ǯ������� ǽǡ� �����������ƴ Ǧ
���������������� �ǯ����ƴ � 
������� ������� ����� ���� �������� ��ƴ������� ��� ǣ�
Ǽ ���������������������������������������������������ư ������������ƴ���������Ǧ
���� ǽǥ 
����������������ƴ�������ǥ 

 
����� �ǯ��������������������ǯ����ƴ ���������������������������������ư��� ȋ����������� �ǯ����ƴ ��ư � ������ư �������������Ǧ
������ȌǤ 
�������������������������������ư ��������ư ���������������������ư��Ǥ 
�����������ǯ����������������������ƴ �����ƴ ǡ��������ƴ������������ǯ���������������������ƴ����������������ƴ ���Ǥ 
����������������-�������Ƹ ����ư ����������������������ƴ ϐ� ǫ 
���������ƴ ������������������ǯ�������������������������������������ƴ�����ǯ��������ǯ�����������Ǥ 
 
��������������ƴ ϐ��������������������������������������ǯ�������ư �����ǡ�������������������������������������Çǅ�����ǡ�
���������������������������ƴ�������� ǣ 
Ǽ ��������ư �����������������������������������������ǡ������������������������������������������������� ǽǥ 
 
�����������������������������������������������������������������������������������������������������������������ư ���������������Ǥ 
������������������������������������������������������������������������������������������������  	�����������ƴ����ǡ 
������������������������������������������������������������������������������������������������  ���������ƴ������ 

00��OHV�DEEpV�(GG\�(UPHQV��-RVp�*LHUNHQV��QRXYHDX�GR\HQ�GH�9LVp��-RVp�0DJQpH�HW�*DVSDUG�'DHPHQ�RQW�
FRQFpOpEUp�OD�PHVVH� 
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�������ʹʹ�������ʹͲͳ� 

'qV�� K ���OD�FRXU�GH� O¶H[WHUQDW�VH�UHPSOLW�GHV�YRLWXUHV�
GHV�DQFLHQV�TXL��j� O¶LQYLWDWLRQ�GH� O¶$PLFDOH��UHMRLJQHQW� OH�
&ROOqJH�GH�OHXU�MHXQHVVH� 
/HV�PHPEUHV� GX� FRPLWp� RIIUHQW� OHXU�$&&8(,/� GDQV� OH�
KDOO�GX�EkWLPHQW�SULQFLSDO�R��OH�FDIp�SUpSDUp�SDU�3DXOHWWH�
6FK\QWV�OHXU�HVW�VHUYL�SDU�&KULVWLDQ�6SLWV� 
 

� 
 

¬� ��� KHXUHV�� OD� FORFKH� TXL� GDQV� OH� WHPSV� VRQQDLW� OHV�
FKDQJHPHQWV�GHV�KHXUHV�GH�FRXUV�UHWHQWLW�SRXU�DSSHOHU�
j� O¶(8&+$5,67,(�� HW� OH� FRUWqJH� GHV� TXDWUH-YLQJWV� DQ�
FLHQV�SUpVHQWV�V¶pEUDQOH�SRXU�JDJQHU� OD�FKDSHOOH�6DLQW-
+DGHOLQ� 
3UpSDUpH�SDU� OD�GLUHFWULFH��0PH 6DEULQD�5XVVR�� OD�FKD�
SHOOH�HVW�SUrWH�SRXU�QRXV�DFFXHLOOLU ��OHV�IHXLOOHWV�GH�FRX�
OHXU�YHUWH�HW�j�O¶HQ-WrWH�GH�OD�FRORPEH��GHX[�V\PEROHV�GH�
6DLQW-+DGHOLQ��VRQW�VXU�OHV�EDQFVௗ��OD�FKRUDOH�GHV�SURIHV�
VHXUV� UHQIRUFpH� SDU� XQH� DQFLHQQH� HQVHLJQDQWH� -
0PH 0DULH--HDQQH�%URHUV--DQVVHQ�-�HVW�SUrWH�DYHF�VRQ�
FKHI�HW�VHV�GHX[�PXVLFLHQQHV�SRXU�DFFRPSDJQHU�OD�FRQ�
FpOpEUDWLRQ�SDU� OHV�TXDWUH� SUrWUHV�DQQRQFpV ��0�� O¶DEEp�
-RVp�*LHUNHQV��QRXYHDX�GR\HQ�GH�9LVp�HQWRXUp�GH�00��
OHV�DEEpV�*DVSDUG�'DHPHQ��-RVp�0DJQpH�HW�(GG\�(U�
PHQV��FH�GHUQLHU�IrWp�SRXU�VHV�VRL[DQWH�DQQpHV�GH�VRUWLH�
�5KpWR ������ 
 
$X�PRPHQW�R��LO�SpQqWUH�GDQV�OD�PDLVRQ�GH�'LHX��O¶pPR�
WLRQ� JDJQH� FKDTXH� DQFLHQ� HW� OHV� FRQYHUVDWLRQV� V¶LQWHU�

URPSHQW ��©ௗ-¶DYDLV�RXEOLp�TX¶HOOH�pWDLW�VL�EHOOHௗ�ௗª�GLW�O¶XQ��
HW�XQ�DXWUH�G¶DMRXWHU�©ௗ(OOH�Q¶D�SDV�FKDQJp«�+HXUHXVH�
PHQWௗ�ௗª 
,O� HVW� YUDL� TXH� SpQpWUHU�GDQV�FH� OLHX� VDFUp�� OH� UHWURXYHU�
DSUqV�WDQW�G¶DQQpHV�FRQGXLW�DXWRPDWLTXHPHQW�DX�VLOHQFH�
SXLV� DX� UHFXHLOOHPHQW� HW�� SRXU� EHDXFRXS�� DX[� VRXYH�
QLUV« 
 
0DLV� OD� FKRUDOH� HQ� HQWDPDQW� VRQ� SUHPLHU� FKDQW�
© $XMRXUG¶KXL�V¶HVW� OHYpH�OD�OXPLqUH«ௗª�GRQQH�LPPpGLD�
WHPHQW� OH� WRQ� GH� OD�PHVVH�� WRQ� GH� MRLH� HW� GH� MHXQHVVH�
JUkFH� DX[� EHOOHV� YRL[� GHV� FKRULVWHV�� j� OD� PXVLTXH� GH�
&DWKHULQH�*X\VHQV� j� OD� JXLWDUH� DLQVL� TXH� GH�&DWKHULQH�
-RFNLQ��5KpWR ������DX�V\QWKpWLVHXU��HW�WRXV�VRXV�OD�GL�
UHFWLRQ�GH�0DULH�-RFNLQ�WUqV�j�OD�KDXWHXU� 
4XHO�EHDX�FDGHDX�QRXV�HVW�RIIHUW�SRXU�RXYULU�FHWWH�EHOOH�
MRXUQpHௗ� 
�0��O¶DEEp�-RVp�*LHUNHQV��HQWRXUp�GH�VHV�WURLV�FRQIUqUHV��
FRQFpOqEUH�DYHF�HX[� O¶HXFKDULVWLH�HW�QRXV�RIIUH�XQH�WUqV�
EHOOH� KRPpOLH� GRQW� QRXV� YRXV� SODLVRQV� j� UHSUHQGUH� OH�
WH[WH � 
 
&H�TXL�P¶D� IUDSSp�HQ� OLVDQW� OH�EXOOHWLQ�GH� O¶$PLFDOH�GHV�
$QFLHQV� HW� GHV� $PLV� GH� O¶pFROH�� F¶HVW� OH� QRPEUH� GH� YL�
VDJHV�TXL� HQ� LOOXVWUHQW� OHV�SDJHV�� HW� TXL� GLW� ©࣯YLVDJHV࣯ª��
GLW�DXVVL�UHJDUGV࣯��YLVDJHV�HW�UHJDUGV�G¶DQFLHQV�pOqYHV�HW�
SURIHVVHXUV�� HQ� SDUWLFXOLHU� GDQV� OH� GHUQLHU� 8QLRQ�� YL�
VDJHV�HW�UHJDUGV�GHV�5KpWR�G¶LO�\�D����������������DQV� 
-H� QH� VDLV� SDV� VL� QRXV� HQ� VRPPHV� FRQVFLHQWV�� -PDLV�

YRWUH� SUpVHQFH� HQ� GLW� ORQJ-�
F¶HVW� LFL�� GDQV� OHV� PXUV� GH�
FHWWH� pFROH�� TX¶HQWUH� DXWUHV��
SHQGDQW� FHV� ORQJXHV� DQQpHV�
GH�QRWUH�MHXQHVVH�RX�GH�QRWUH�
FDUULqUH�TXH�V¶HVW�IRUJp�SHX�j�
SHX� QRWUH� UHJDUG�� VXU� QRXV-
PrPHV��VXU� OHV�DXWUHV��VXU� OD�
YLH��VXU�OH�PRQGH� 
&¶HVW� j� SDUWLU� GH� FHOD� TXH� MH�
VRXKDLWHUDLV� UpIOpFKLU�
TXHOTXHV�LQVWDQWV�DYHF�YRXV� 
©࣯(Q� VRL� YRWUH� SDVVDJH� j�
6DLQW-+DGHOLQ� D-W-LO� IDoRQQp�
YRWUH�UHJDUG࣯" 
 
3RXU� QRXV� DLGHU� j� UpIOpFKLU�
VXU� OH� UHJDUG�� M¶DL� FKRLVL�
O¶eYDQJLOH�GH«�O¶DYHXJOH� 
&¶HVW�GRQF�XQH�KLVWRLUH��QRXV�
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O¶DYRQV�HQWHQGX��TXL�VH�SDVVH�j�OD�VRUWLH�GH�-pULFKR��SDV�
ORLQ�GH� OD�0HU�0RUWH��HW�-pULFKR��RXWUH� OH� IDLW�TX¶LO� \� IDLW�
DERPLQDEOHPHQW�FKDXG��HVW�DX�SLHG�GH�FHWWH�UXGH�PRQ�
WpH�HQ�SOHLQ�GpVHUW�TXL�FRQGXLW�YHUV�-pUXVDOHP��(W�-pVXV�
VXLW�FHWWH�URXWH��DFFRPSDJQp�GH�VHV�GLVFLSOHV�DX[TXHOV��
FRPPH� OH� GLW� OH� WH[WH�� V¶HVW� MRLQWH� ³XQH� IRXOH� DVVH]�
JUDQGH´�� /D� FDUDYDQH� V¶HVW�PLVH� HQ� URXWH� YHUV� -pUXVD�
OHP�HW�VRQ�DWWHQWLRQ�HVW�DWWLUpH�SDU�XQ�PHQGLDQW�DYHXJOH��
DVVLV�DX�ERUG�GX�FKHPLQ࣯��VRQ�QRP ��%DU�7LPpH��OH�ILOV�GH�
7LPpH� HW� OD� IRXOH� OH� FRQVLGqUHQW� LQFDSDEOH� GH� VH�
MRLQGUH�j�HOOH�SRXU�XQ� WUDMHW�DXVVL�SpQLEOH��HW�HOOH� OH�
UHIRXOH�� (W� Oj� QRWUH� pYDQJLOH-DWWLWXGH� G¶HQVHLJQDQW� HW�
G¶DQFLHQ�GRLW�rWUH�HQ�DOHUWH࣯� 
 
3HXW-rWUH�HVW-FH�HQ�³FHV´�PXUV�TXH�QRXV�DYRQV�DSSULV�
j�QH�SDV�FRQVLGpUHU�OH�FRQGLVFLSOH��O¶pOqYH�RX�OH�FROOqJXH�
FRPPH�LQFDSDEOH�GH�VH�MRLQGUH�j�PRL�SRXU�OH�WUDMHW�G¶DS�
SUHQWLVVDJH࣯" 
3HXW-rWUH�HVW-FH�HQ�³FHV´�PXUV�TXH�QRXV�DYRQV�DSSULV�
j�DYRLU�XQ�UHJDUG�SOHLQ�G¶HVSpUDQFH�HW�GH�ELHQYHLOODQFH࣯" 
 
-pVXV� FHSHQGDQW�� IDLW� ERQ� DFFXHLO� j� FH�PHQGLDQW� HW� OXL�
ODQFH� XQ� DSSHO�� UHSULV� ELHQW{W� SDU� OHV� JHQV�� (W� RQ� YRLW�
0DUF�V¶DWWDUGHU�j�GpFULUH� OHV� UpDFWLRQV�GH� OD� IRXOH�SULVH�
HQWUH� OHV� FULV� GH� O¶DYHXJOH� TX¶HOOH� UDEURXH�� HW� O¶DFFXHLO�
WUDQTXLOOH�GH�-pVXV� 
(W�FRPPH�WRXMRXUV��-pVXV�VHPEOH� LQYLWHU� OHV�GLVFLSOHV�j�
FKDQJHU� OHXU� DWWLWXGH�� HQ� OHV�PHWWDQW� DX� VHUYLFH� GH� FH�
SHWLW�� GH� FH� SDXPp� TX¶LOV� UHIXVHQW��(Q� OHV� PHWWDQW� DX�
VHUYLFH« 
 
3HXW-rWUH�HVW-FH�HQ�³FHV´�PXUV�TXH�QRXV�DYRQV�DSSULV�
j�DYRLU�XQ�FHUWDLQ�UHJDUG�VXU� OH�SOXV�FDVVH-SLHG�� OH�SOXV�
IDLEOH�� OH� SOXV� UpEDUEDWLI�� OH� SOXV� LQVXSSRUWDEOH�� OH� SOXV�
GpUDQJHDQW��OH�SOXV�LQVROHQW��OH�SOXV�EUX\DQW«࣯" 
 
(W�OD�IRXOH�GHV�JHQV�TXH�GLW-HOOH࣯" 
,QVWLQFWLYHPHQW�� LOV� UHSUHQQHQW� GHV�PRWV� TX¶LOV� RQW� VRX�
YHQW� HQWHQGXV� GDQV� OD� ERXFKH� GH� -pVXV�� ³$LH� FRQ�
ILDQFH´��������-FI��������࣯�� O¶HQFRXUDJHPHQW�TX¶DGUHVVDLW�
-pVXV�PDUFKDQW�VXU� OD�PHU�YHUV�VHV�GLVFLSOHV�HQ�SpULO ��
³5pYHLOOH-WRL࣯��/qYH-WRL´� 
 
3HXW-rWUH�HVW-FH�HQ�³FHV´�PXUV�TXH�QRXV�DYRQV�DSSULV�
XQH�TXDOLWp�GH�UHJDUG�VXU� O¶DXWUH��XQ�UHJDUG�TXL�GLW ��$LH�
FRQILDQFH«�/qYH-WRL��-H�FURLV�TXH� WX�SHX[�\�DUULYHU��7X�
DV� GHV� UHVVRXUFHV� HQ� WRL࣯�� 7X� HV� FDSDEOH� G¶DJLU� DXWUH�
PHQW« 
 
&RPPH�V¶LO� YR\DLW�� O¶DYHXJOH� UHMHWWH� VRQ�PDQWHDX�HW�
ERQGLW� YHUV� -pVXV�� (W� -pVXV� GpWRXUQH� O¶DWWHQWLRQ� GH�
O¶KRPPH� GHSXLV� FH� TX¶LO� YHXW� UHFHYRLU� YHUV� FH� TXL� HVW�
SOXV�LPSRUWDQW ��OD�IRL��OD�IRL�HQ�ODTXHOOH�'LHX�RSqUH�DYHF�
SXLVVDQFH� �FI�� ��� ����� VDXYH� O¶KRPPH� GH� VD� FpFLWp��
/¶KRPPH� OqYH� OHV� \HX[ �� LO� YRLW�� HW� GDQV� FHWWH� YLVLRQ�
FUR\DQWH��LO�VH�PHW�j�VXLYUH�-pVXV�VXU�OD�URXWH� 
 
3HXW-rWUH� HVW-FH� HQ� ³FHV´�PXUV� TXH�V¶HVW�IRUJp�QRWUH�
UHJDUG�VXU�'LHX��TXH�VH�VRQW�pYHLOOpHV�QRV�TXHVWLRQV�VXU�
OD�YLH��OD�VRXIIUDQFH��O¶DPRXU« 
 
(W� %DU� 7LPpH࣯"� ,O� D� UHMHWp� OH� YrWHPHQW��GHYHQX� REV�
WDFOH�j�OD�FRXUVH�YHUV�OH�VDOXW�HQ�-pVXV��&H�JHVWH�HVW�
FRPPH�XQH�FRXSXUH�DYHF�OH�SDVVp��XQH�RXYHUWXUH� 

 
3HXW-rWUH�HVW-FH�HQ�³FHV´�PXUV�TXH�QRXV�DYRQV�DSSULV�
XQ�UHJDUG�SDUWLFXOLHU�VXU�OHV�UHODWLRQV��VXU�OD�YLH�HW�VXU�OH�
SDVVp࣯�� TXH� GH� WHPSV� HQ� WHPSV� LO� IDXW� RVHU� GHV� WDEOHV�
UDVHV��UHSDUWLU�SDUFH�TX¶RQ�FURLW�TXH�F¶HVW�SRVVLEOH« 
 
8QH�$PLFDOH�G¶$QFLHQV�pOqYHV�HW�SURIHVVHXUV�GRLW�QRXV�
UDSSHOHU� WRXW�FHOD࣯��XQH� MRXUQpH�FRPPH�DXMRXUG¶KXL�GRLW�
QRXV�SHUPHWWUH�G¶pYRTXHU�WRXW�FHOD��(W�G¶H[SULPHU�MR\HX�
VHPHQW�QRWUH�UHFRQQDLVVDQFH� 
%HOOH�IrWH�j�WRXV࣯� 

 
$EEp�-RVp�*LHUNHQV 

 
¬� OD�SULqUH�XQLYHUVHOOH��$UPDQG�0DILW� �5KpWR ������SUR�
QRQFH�TXDWUH�LQWHQWLRQV�SURIRQGHV��HQWUHFRXSpHV�SDU�XQ�
WUqV� EHDX� FKDQW �� © (QWHQGV-WX� OH� FUL� GHV� KRPPHV«ௗª�
ODQFp�SDU�OD�FKRUDOH�HW�UHSULV�SDU�O¶DVVLVWDQFH � 
 
8QH�QRXYHOOH�IRLV�QRWUH�FKDSHOOH�QRXV�DFFXHLOOH�HQ�FHWWH�
MRXUQpH�GHV�UHWURXYDLOOHV� 
'pODLVVDQW� QRV� RFFXSDWLRQV� KDELWXHOOHV� QRXV� YHQRQV�
DXMRXUG¶KXL�QRXV�UpFKDXIIHU�j�OD�FKDOHXU�GH�O¶DPLWLp�HW�GX�
VRXYHQLU��3ODoRQV�FHWWH�MRXUQpH�VRXV�OH�UHJDUG�GX�&KULVW�
HW� GHPDQGRQV-OXL� OD� IRUFH� GH� YLYUH� YUDLPHQW� O¶eYDQJLOH��
PHWWDQW�DLQVL�QRV�SDV�GDQV�OHV�VLHQV� 
3ULRQV�OH�6HLJQHXU� 
 
(Q� FHV� WHPSV� G¶DQJRLVVH� HW� G¶LQWHUURJDWLRQV�� R�� OD� YLR�
OHQFH� HVW� VL� VRXYHQW� SUpVHQWH�� OD� IrWH� GH� 3kTXHV—
PRPHQW�GH� MRLH�HW�G¶HVSpUDQFH� -�QRXV�GHPDQGH�G¶RVHU�
FURLUH��HQFRUH�HW�WRXMRXUV��TX¶XQ�PRQGH�SOXV�IUDWHUQHO�HVW�
SRVVLEOH� 
3ULRQV�OH�6HLJQHXU� 
 
3ULRQV�SRXU�QRV�IUqUHV�FKUpWLHQV�GHV�eJOLVHV�GX�0R\HQ-
2ULHQW�HW�G¶$IULTXH�TXL�VRQW�OD�FLEOH�G¶DWWHQWDWV�HW�GH�GLV�
FULPLQDWLRQV�GLYHUVHV� 
4XH� OD� )RL� LQpEUDQODEOH� GRQW� LOV� VRQW� SRUWHXUV� GHSXLV�
SUqV�GH������DQV�VRLW�SOXV�IRUWH�TXH�OD�SHXU� 
4XH� O¶$PRXU� VRLW� ILQDOHPHQW� YDLQTXHXU� GH� OD� KDLQH� HW�
UDSSHORQV-QRXV�TXH�FRPPH�OH�GLVDLW�+XEHUW�5HHYHV��©࣯Oj�
R��FURvW�OH�SpULO«�FURvW�DXVVL�FH�TXL�VDXYH࣯ª� 
3ULRQV�OH�6HLJQHXU� 
 
%HDXFRXS�G¶HQWUH�QRXV�VRQW�VDQV�GRXWH�DFWLIV�GDQV�GHV�
VHFWHXUV�GRQW�OHV�PpGLDV�SDUOHQW�SHX��PDLV�TXL�VRQW�WUqV�
LPSRUWDQWV� SRXU� ELHQ� GHV� JHQV�� -H� SHQVH� LFL�� SDU�
H[HPSOH�� DX[� SHUVRQQHV� DFWLYHV� GDQV� O¶DLGH� VRFLDOH� RX�
DXSUqV�GHV�SHUVRQQHV�KDQGLFDSpHV� 
4XH� FHV� ERQQHV� YRORQWpV� QH� VH� GpFRXUDJHQW� MDPDLV��
SRUWDQW� DLQVL� O¶$PRXU� GX� 6HLJQHXU� DXSUqV� GHV� SOXV� Gp�
PXQLV� 
3ULRQV�OH�6HLJQHXU� 

 
$X� PHPHQWR� GHV� GpIXQWV�� $UPDQG� 0DILW� FLWH� GDQV� XQ�
VLOHQFH� LPSUHVVLRQQDQW� OHV� QRPV� GHV� DQFLHQV� GpFpGpV�
DX�FRXUV�GH� O¶DQQpH�pFRXOpHௗ�� SXLV�GHV� UKpWRULFLHQV� Gp�
IXQWV� GH� O¶DQQpH� MXELODLUH� ������� HW� GH� O¶DQQpH� GHV�
VRL[DQWH�DQV�GH�VRUWLH� �������DLQVL�TXH�GH� WRXV� OHV�DQ�
FLHQV� GRQW� QRXV� LJQRURQV� OH� GpFqV�� 0RPHQW� GH� JUDQG�
VLOHQFH��G¶pPRWLRQ �� FKDFXQ�VH�VRXYLHQW� GH�VHV�FRQGLV�
FLSOHV�GpMj�UHQWUpV�GDQV�OD�PDLVRQ�GX�3qUH� 
 



ϲ 

 

8Q�GHUQLHU� FKDQW� ©ௗ0HUFL«ௗª� WHUPLQH� OD� FpOpEUDWLRQ� HX�
FKDULVWLTXH� GDQV� XQH� pPRWLRQ� TXL�� VSRQWDQpPHQW�� VH�
WUDQVIRUPH�HQ�DSSODXGLVVHPHQWV�GH�WRXWH�O¶DVVHPEOpH� 
4XHOOH�pFRXWHௗ� 
4XHOOH�DPELDQFH�GH�UHFXHLOOHPHQW�HW�GH�SULqUHௗ� 
 

� 
 

 
,O� IDXW� TXHOTXHV� LQVWDQWV� SRXU� UHYHQLU� VXU� WHUUH� DILQ� GH�
SHUPHWWUH�j�FKDFXQ�GH�TXLWWHU�O¶DWPRVSKqUH�TXL�D�LPSUp�
JQp�FHWWH�EHOOH�RXYHUWXUH�GH�OD�MRXUQpH� 
� 
3XLV�OH�FRUWqJH�GHV�DQFLHQV�V¶pEUDQOH�SRXU�UHWRXUQHU�DX�
02180(17� GX� KDOO� G¶HQWUpH� GpGLp� DX[� DQFLHQV�PRUWV�
SRXU� GpIHQGUH� QRV� OLEHUWpV� DX� FRXUV� GH� GHX[� JXHUUHV�
PRQGLDOHV��8QH�PLQXWH�GH�VLOHQFH��XQ�GpS{W�GH�IOHXUV�HW�
XQH�%UDEDQoRQQH—F¶HVW�XQH�SUHPLqUH-� HQWDPpH�SDU� OD�
FKRUDOH� HW� UHSULVH� SDU� WRXWH� O¶DVVHPEOpH«�DLGpH� SDU� OH�
WH[WH�UHPLV�j�FKDTXH�SDUWLFLSDQW� 
%HDX�PRPHQW�GH�IHUYHXU�SDWULRWLTXH�QDWLRQDOHௗ� 

� 
 

(W�FKDFXQ�TXLWWH�OH�EkWLPHQW�SULQFLSDO�SRXU�WUDYHUVHU�©ௗOD�
FRXU�GH�O¶H[WHUQDWௗª�HW�JDJQHU�OH�©ௗ&DVLQRௗª�R��VH�GpURX�
OHUD� OH� UHVWH�GH� OD� MRXUQpH�DYHF��SRXU�VXLYUH�� O¶$66(0�
%/e(�*e1e5$/(� 
 
/H�3UpVLGHQW��)UDQFLV�0DUpFKDO��RXYUH�OD�VpDQFH �� 
 
0HVVLHXUV�OHV�$EEpV� 
&KqUHV� $QFLHQQHV�� FKqUHV� eSRXVHV�� FKHUV� $QFLHQV��
FKHUV�3URIHVVHXUV��FKHUV�$PLHV�HW�$PLV�GX�&RPLWp� 
©ௗ&KHUV�$PLHV�HW�$PLVௗª�GX�&ROOqJH�6DLQW-+DGHOLQ� 
 
)e/,&,7$7,216ௗ� 
 
1RXV� VHURQV� ���� FRQYLYHV� DX� UHSDV�� UHFRUG� LQpJDOp��
VDQV� FRPSWHU� OHV� QRPEUHX[� MHXQHV� DQFLHQV� TXL� QRXV�
UHMRLQGURQW�j�O¶DSpULWLI� 
 
&RPPH�GH�FRXWXPH��DX�QRP�GX�FRPLWp��MH�VXLV�WUqV�KHX�
UHX[�GH�YRXV�DFFXHLOOLU�HW�MH�YRXV�DGUHVVH�XQ�WRXW�JUDQG�
PHUFL� SRXU� YRWUH�SUpVHQFH�DXMRXUG¶KXLௗ�� VR\H]� WRXWHV�HW�
WRXV�OHV�ELHQYHQXV� 
 
3OXVLHXUV� SHUVRQQHV� VH� YRLHQW� HPSrFKpHV� GH� QRXV� UH�
MRLQGUH�HW�QRXV�GHPDQGHQW�GH�ELHQ�YRXORLU�OHV�H[FXVHU � 
0�� HW� 0PH� $QGUp� %58<Ê5(ௗ�� 0�� HW� 0PH 'LHXGRQQp�
&2(1(*5$&+76-32578*$(/6�� 0�� HW� 0PH -RVHSK�
'(%255(��0� -HDQ-3LHUUH�'87,//(8;��� 
0� /RXLV� *,/621�� 0� 0DUFHO� *$7+2<(�� 0�� HW�
0PH 3DWULFN�/29(16�� 
0� 3KLOLSSH� 0(/$5'�� 0� 0LHF]\VODZ� 086,$/6.,��
0� (ULF�3+,/,33(16�� 
0� $QGUp� 2))(50$16�� 0PH 3DXOHWWH� 6&+<176��
0� -XOLDQ� 72%,$6�� 0� 3DXO� 720%(85�� 0�� O¶$EEp�
(WLHQQH� 9$1� '(1� 3((5(%220�� 0� %HUQDUG� :2/�
7(&+(� 
 
&RPPH� YRXV� DXUH]� SX� OH� OLUH� GDQV� O¶81,21�� OHV�
PHPEUHV� GX� &RPLWp� GH� O¶$PLFDOH� V¶LPSOLTXHQW� WRXMRXUV�
GDQV�OHV�RUJDQLVDWLRQV�KDELWXHOOHV�TXH�VRQW �� 
/D�5(0,6(�GHV�',3/Ð0(6�DX[�UKpWRULFLHQV�VRUWDQWVௗ� 

/D�YLVLWH�j�:$7(5/22��j�O¶LQLWLDWLYH�GH�0� 0DXULFH�'2�
'(0217ௗ�� 
/D� YLVLWH� GH� O¶(;326,7,21� ©ௗ���� UXH� GH� OD� %RpWLHௗª� j�
/,Ê*(ௗ� 
 
(W� OD�)Ç7(�GH� O¶$0,&$/(�GH�FH� MRXU�� UDVVHPEODQW�� DX�
WRXU� GHV� MXELODLUHV�� GHV� DQFLHQV� TXL� UHYLHQQHQW� SRXU� OD�
SUHPLqUH� IRLV��PDLV�pJDOHPHQW�GH�SOXV�HQ�SOXV�GH� WrWHV�
FRQQXHV�TXL�UHYLHQQHQW�DYHF�ERQKHXU�HW�TXH�QRXV�QRXV�
UpMRXLVVRQV�GH�UHYRLU� 
 
/¶DQQpH�SDVVpH��OH�&RPLWp�DYDLW�GpFLGp�GH�SRXVVHU�O¶HQ�
JDJHPHQW� ©ௗj� O¶H[WUrPH� HQ� PHWWDQW� VXU� SLHG�� SRXU� OHV�
MHXQHV� GHV� ���� ��� HW� ��� DQV� GH� VRUWLH�� HQ� VRLUpH� GH� OD�
-RXUQpH� GHV� $QFLHQV�� XQH� ³,1,7,$7,21�$� /$�'e*86�
7$7,21�'(�9,16�VXLYLH�G¶XQH�3$(//$´��&RQVLGpUDQW�OH�
VXFFqV� TXH� QRXV� TXDOLILHURQV� GH� PLWLJp� HX� pJDUG� DX[�
HIIRUWV� FRQVHQWLV�� O¶RUJDQLVDWLRQ� Q¶D� SDV� pWp� UHFRQGXLWH�
FHWWH�DQQpH� 
 
2XWUH�FHV�DFWLYLWpV�� O¶81,21�TXL�PDUTXH� OH�GpEXW�G¶XQH�
qUH� WRXW� HQ� &28/(856� SRXU� VRQ� Q� ����� HVW� WRXMRXUV�
SULV�HQ�FKDUJH��GH�PDvWUHVVH�IDoRQ��SDU�+HQUL�6:,11(1�
DYHF�WRXWH�O¶pTXLSH�GH�QRWUH�SpULRGLTXH� 
 
92,/¬�'21&�SDUFRXUXHV� QRV� GLIIpUHQWHV� RUJDQLVDWLRQV�
GH�O¶DQQpH�pFRXOpH� 
 
3RXU� WRXV� YRV� HQJDJHPHQWV�� FKHUV� $PLV� GX� &RPLWp��
VR\H]�WRXWHV�HW�WRXV�YLYHPHQW�UHPHUFLpVௗ��-H�SHX[�YRXV�
DVVXUHU� TXH� OH� SUpVLGHQW� HVW� HQWRXUp� G¶XQH� )250,�
'$%/(�e48,3(ௗ� 
 

� 
 

 
1RWUH�)Ç7(�GH������UHYrW��HQ�RXWUH��XQ�FDUDFWqUH�SDUWL�
FXOLHU��HQ�FH�VHQV�TXH��FRPPH�DXURQW�SX�O¶DSSUHQGUH�OHV�
ILGqOHV�OHFWHXUV�GH�O¶81,21��QRXV�DYRQV�WURXYp�RSSRUWXQ�
G¶\�DVVRFLHU�OD�6257,(�G¶81�/,95(��SDUUDLQp�SDU�O¶$PL�
FDOH�� IDLVDQW� OD� UpWURVSHFWLYH�GHV����FDPSV�RUJDQLVpV�j�
2//20217��SDU�XQH�pTXLSH�GH�6DLQW-+DGHOLQ� 
&H� OLYUH� D� pWp� PLV� HQ� °XYUH� SDU� &KULVWLDQ� 63,76��
PHPEUH�GX�&RPLWp�GH�O¶$PLFDOH��TXL�YRXV�OH�GpGLFDFHUD�
ELHQ�YRORQWLHUV�� ,O�HVW�HQ�YHQWH�SRXU� OD�PRGLTXH�VRPPH�
GH��� HXURV� 
8Q�JUDQG�0(5&,�HW�)e/,&,7$7,216�j�&KULVWLDQ�TXL��SDU�
OD�PrPH�RFFDVLRQ��QRXV�SHUPHW�G¶DFFXHLOOLU�SDUPL�QRXV�
OHV�DQFLHQV�DQLPDWHXUV�GX�&$03�'¶2//20217� 
6R\H]�OHV�ELHQYHQXV� 
 

� 
 

 
9HQRQV-HQ� j� QRV� -8%,/$,5(6 �� ��� DQV� GH� VRUWLH�� FHOD�
VH�IrWH� 
&KHUV�-XELODLUHV��SRXU�PDUTXHU�FHW�pYpQHPHQW��SHUPHW�
WH]-QRXV�GH�YRXV�RIIULU�XQ�SHWLW�VRXYHQLU��-H�GHPDQGHUDL�
j�0DGDPH�6DEULQD�58662�GH�ELHQ�YRXORLU�V¶HQ�FKDUJHU� 
 
-H�FLWHUDL�SDU�RUGUH�DOSKDEpWLTXH � 
 
· 0� *HRUJHV�&5$169(/'� 
· 0� -HDQ�*,//$5'� 



ϳ 

 

 

· 0� -DFN\�*/$8'(� �DFWXHO� 3UpVLGHQW� GX� 3�2�� GX�
VHFRQGDLUH�� 

· 0� /XF�*5e*2,5(� 
· 0� 3DXO�/$0$<(� 
· 0� -HDQ-0LFKHO�3(/66(5� 
· 0� -DFTXHV�:$*(/0$16� 
· 0� $OH[�:226� 
· 0� *HRUJHV�;+211(8;� 
 
&KHUV� -XELODLUHV�� XQ� WRXW� JUDQG�0(5&,� SRXU� YRWUH� SUp�
VHQFH� 
 
0� *HRUJHV�&5$169(/'��XQ�GH�QRV�MXELODLUHV��D�DFFHS�
Wp�GH�QRXV�DGUHVVHU�TXHOTXHV�PRWV �� 
 
0DGDPH�OD�'LUHFWULFH� 
0HVGDPHV��0HVVLHXUV� 
&KHUV�DPLV� 
(W�³DYH´��WRXV�PHV�H[࣯� 
³([´��SUpIL[H�G¶RULJLQH�ODWLQH�VRXYHQW�HQ�XVDJH��0DQLIHV�
WHPHQW�� SDV�PDO� GH�PHV� ³H[´� VRQW� SDUPL� FHWWH� DVVHP�
EOpH �� 
([-FRQGLVFLSOHV�� H[-SURIHVVHXUV�� H[-FROOqJXHV�� H[-
GLUHFWHXUV�HW�H[-PHPEUH�GX�FRPLWp࣯� 
 
$QFLHQ� pOqYH� HW� DQFLHQ� HQVHLJQDQW� GH� QRWUH� YpQpUDEOH�
FROOqJH�� M¶pWDLV� OH�YRORQWDLUH�WRXW�GpVLJQp�SRXU�YRXV�SUp�
VHQWHU�TXHOTXHV�PRWV��PLVVLRQ�TXH�M¶DFFHSWDL�VDQV�UHQk�
FOHU�j�OD�EHVRJQH��¬�FHW�HIIHW��+HQUL�6ZLQQHQ�P¶DGUHVVD�
XQ�DPLFDO�³NLVV´«�XQ�EHO�DFURQ\PH࣯��,O�YRXODLW�VHXOHPHQW�
GLUH �� ³.((3� ,7�VKRUW� DQG� VLPSOH� �´�� ,G�HVW �� ³6RLV�EUHI��
FRQFLV��FODLU�HW�VLPSOH��µ:HOO��RQ�ZH�JR࣯�¶��� 

1pDQPRLQV�� MH� PH� SHUPHWWUDL� GH� VROOLFLWHU� YRWUH� LQGXO�
JHQFH� VL�PHV� SURSRV� SDUDLVVHQW� LQFRPSOHWV� HW� TXHOTXH�
SHX�SHUVRQQHOV��(Q�RXWUH��PHV�UpPLQLVFHQFHV�G¶LO�\�D����
DQV�HW�SOXV�FRQFHUQHQW�SOXV�OHV�ODWLQLVWHV��DYHF� OHVTXHOV�
MH� SDUWDJHDLV� FHV� VL[� DQQpHV� G¶HQVHLJQHPHQW� VHFRQ�
GDLUH��$YDQW�GH�SRXUVXLYUH��LO�VLHG�GH�UHPHUFLHU�OH�G\QD�
PLTXH� FRPLWp� GH� O¶$PLFDOH� SRXU� O¶LPSHFFDEOH� RUJDQLVD�
WLRQ�GH�FHWWH�MRXUQpH�GH�UHWURXYDLOOHV��&H�JUDQG�UDVVHP�
EOHPHQW�QRXV�SHUPHW�GH�UpYHLOOHU�GH�PXOWLSOHV�VRXYHQLUV�
HW� G¶pYRTXHU� QRV� SDUFRXUV� SHUVRQQHOV� GH� WRXW� XQ� FKD�
FXQ� 
8Q�FRUGLDO�PHUFL�DXVVL�j�FHV�DQFLHQV�GH�QRV�SURIHVVHXUV�
TXL� QRXV� IRQW� O¶KRQQHXU� GH� OHXU� SUpVHQFH�HQ� FHWWH� MRXU�
QpH�IHVWLYH� 
(Q�SUHPLHU� OLHX�� MH�YRXV� LQYLWH�j�DYRLU�XQH�SHQVpH�SRXU�
OHV� WURLV�FRQGLVFLSOHV�TXL�RQW�TXLWWp�FHWWH� WHUUH��-DFTXHV�
'HPDUFKH�� -DFTXHV� 3LUHQQH� HW� $QGUp�6WHYHQV� QH� VRQW�
SOXV�Oj�SRXU�V¶DVVRFLHU�j�QRWUH�DVVHPEOpH��-¶DMRXWHUDL� OH�
QRP�GH�*X\�*URHQHZHJHQ��TXL�GpFpGD�LO�\�D����DQV�Gp�
Mj��4XRLTX¶LO�pWDLW�GDQV�OD�VHFWLRQ� µVFLHQWLILTXH¶��GHV�OLHQV�
G¶DPLWLp�V¶pWDLHQW�WLVVpV�HQWUH�OXL�HW�PRL��1RXV�QH�OHV�RX�
EOLRQV�SDV࣯� 
¬� SUpVHQW�� M¶DLPHUDLV� PH� WRXUQHU� YHUV� QRV� H[-
SURIHVVHXUV��TXL�IXUHQW�DXVVL�PHV�FROOqJXHV��� 
-HDQ-0DULH�0��%28))/(77(��MH�SHQVH�TXH�QRXV�pWLRQV�
HQ�9H�JUpFR-ODWLQH� ORUVTXH�WX�DUULYDV�HQ� MDQYLHU������HQ�
UHPSODFHPHQW�GX�SURIHVVHXU�GH�VFLHQFHV��0� -HDXPRWWH��
VXUQRPPp� µ%RXORQ¶��-H�QH�SXLV�H[SOLTXHU� O¶RULJLQH�GH�FH�
VREULTXHW� 
'XUDQW� OH�SUHPLHU� WULPHVWUH�� OHV�FRXUV�V¶pWDLHQW�GpURXOpV�
GDQV� XQ� EURXKDKD� JpQpUDOLVp�� -HDQ-0DULH�� DX� SUHPLHU�
FRQWDFW��WX�QRXV�ODLVVDV�ULJROHU�TXHOTXHV�PLQXWHV�WRXW�HQ�
SUpFLVDQW�TXH�FH�VHUDLHQW�OHV�GHUQLqUHV࣯��(Q�,9H�ODWLQH��WX�

�Ğ�ŐĂƵĐŚĞ�ă�ĚƌŽŝƚĞ͗��ůĞǆ�tKK^͕�WĂƵů�>�D�z�͕�>ƵĐ�'Z�'K/Z�͕�'ĞŽƌŐĞƐ�y,KEE�hy͕�:ĂĐƋƵĞƐ�t�'�>D�E^͕�:ĞĂŶ-DŝĐŚĞů�W�>^Ͳ
^�Z͕�:ĞĂŶ�'/>>�Z��Ğƚ�:ĂĐŬǇ�'>�h��͘ 
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IXV� DXVVL� QRWUH� SURIHVVHXU� GH� JpRJUDSKLH�� FKDUJp� GH�
QRXV�SUpSDUHU�DX�FRXUV�GX�UHGRXWDEOH�5REHUW�6WHNNH��OH�
JpRJUDSKH�GX�F\FOH�VXSpULHXU«�TXL� IXW�DXVVL�QRWUH�SUR�
IHVVHXU� GH� IUDQoDLV� FHWWH� PrPH� DQQpH࣯�� )DFpWLHX[�� WX�
SRXYDLV� O¶rWUH࣯�� 7H� VRXYLHQV-WX࣯"� 7X� GLVDLV� DX[� pOqYHV�
DYRLU� SRXU� KDELWXGH� GH� IULFWLRQQHU� OH� FUkQH� GHV� UpFDOFL�
WUDQWV�� 'qV� ORUV�� µPHV¶� pOqYHV� VH� GHPDQGqUHQW� GH� TXRL�
M¶DYDLV�pWp�FRXSDEOH࣯���� 
)HUQDQG��0��&2/,1��SHWLW�GH�WDLOOH��PDLV�JUDQG�GH�F°XU��
0XQL� G¶XQ� pWHUQHO� VLIIOHW�� WX� QRXV� IDLVDLV� JDORSHU�� QRXV�
JDPLQV�GH�9,H�ODWLQH���� 
$SUqV�WRL��FH�IXW�DX�WRXU�GH�*HRUJHV�*LVODLQ�GH�QRXV�LQ�
FXOTXHU� OD� FXOWXUH� SK\VLTXH�GH� OD�9H� j� OD�5KpWR�� µ0HQV�
VDQD� LQ� FRUSRUH� VDQD¶�� VHORQ� OD� PD[LPH� GX� SRqWH� ODWLQ�
-XYpQDO� 
-RVHSK��0� 0$/0(1',(5��WX�IXV�QRWUH�PDvWUH�HQ�1pHU�
ODQGDLV�HW�DXVVL�HQ�$QJODLV��0RL-PrPH��M¶DL�SX�HQ�5KpWR�
UHMRLQGUH� WRQ� FRXUV� G¶$OOHPDQG� GH� �qUH� VFLHQWLILTXH�� 7X�
pWDLV�XQ�HQVHLJQDQW�VpULHX[��H[LJHDQW�XQ� WUDYDLO� UpJXOLHU�
HW�ULJRXUHX[��IDFWHXU�GH�UpXVVLWH��-H�GRLV�VRXOLJQHU�TXH�WX�
IXV�XQ�PRGqOH�HW�TXH�MH�PH�VRXYLHQV�TXH�WX�IXV�XQ�JXLGH�
SRXU�PRL�� ORUVTXH� MH� GpEXWDL� GDQV� OH�PpWLHU�� -H� WH� YRLV�
HQFRUH� GHERXW� GHYDQW� OD� FODVVH�� WHQDQW� G¶XQH� PDLQ� OH�
µ6WDS�YRRU�VWDS¶��OH�PDQXHO�GH�O¶pSRTXH��µ-R]HI��QRJ�HHQV�
KDUWHOLMN�EHGDQNW�YRRU�DO�GLH�MDUHQ��¶��� 
-HDQ�� 0� 6&+<16�� OH� �H� H[-SURIHVVHXU� HW� H[-FROOqJXH��
M¶DL� HX� OH� SODLVLU� GH� WH� F{WR\HU� IUpTXHPPHQW� OH� MHXGL�� ¬�
SHLQH� XQH� KHXUH� G¶$QJODLV� DX� F\FOH� VXSpULHXU࣯�� 4XHOOH�
IUXVWUDWLRQ࣯�� (Q� VHSWHPEUH� HQ� 5KpWR�� WX� GHYDLV� HQFRUH�
QRXV� IDLUH� UpSpWHU� OD� FRQMXJDLVRQ� GH� µ7R� KDYH¶� DX� SUp�
VHQW࣯�� µ:HOO�� LQ� VKRUW�� DSSUpFLDWHG� WHDFKHU� DQG� DSSUH�
FLDWHG�FROOHRJXH¶���� 
 
/H�FROOqJH�GH������QH�UHVVHPEOH�SOXV�GX�WRXW�DX�FROOqJH�
GHV�DQQpHV ����4XHOOH�VSHFWDFXODLUH�PpWDPRUSKRVH࣯� 
/¶DQFLHQ�FROOqJH�pSLVFRSDO�R��OHV�SUrWUHV�pWDLHQW�PDMRUL�
WDLUHV�� IDLW� PDLQWHQDQW� SDUWLH� GX� JUDQG� &�(�6�� 6DLQW-
+DGHOLQ� TXL� UpXQLW� OH� 6DFUp-&°XU�� 6DLQW--RVHSK� HW� OH�
&ROOqJH�� VRXV� OD� UHVSRQVDELOLWp� G¶XQ� 3RXYRLU� 2UJDQLVD�
WHXU�ORFDO���� 
5HPpPRURQV-QRXV� TXHOTXHV� DVSHFWV� GH� QRWUH� YLH� GH�
FROOpJLHQV � 
,O�\�HXW�HQFRUH�XQH�ERQQH�TXLQ]DLQH�G¶DQQpHV�DYDQW�GH�
YRLU� OD� PL[LWp� rWUH� LQVWDXUpH� GDQV� QRWUH� pWDEOLVVHPHQW��
4XDQW�j�QRXV��QRXV�QRXV�FRQWHQWLRQV�GHV� IrWHV�RUJDQL�
VpHV�GDQV� OHV�PXUV�GX�6DFUp-&°XU��/H�NLRVTXH�j� MRXU�
QDX[�GH� OD�3ODFH�5HLQH-$VWULG�VHUYDLW�DXVVL�GH�SRLQW�GH�
UHQGH]-YRXV� 
3HWLW�j�SHWLW��O¶DEEp�7KLPLVWHU�FRPSOpWD�O¶RIIUH�GHV�RSWLRQV�
HW�OH�FKRL[�GH�OD��H�ODQJXH�IXW�SRVVLEOH�� 
/H�SURIHVVHXU� WLWXODLUH� pWDLW� XQ� SUrWUH��DYHF� OHTXHO�QRXV�
DYLRQV�j�SHX�SUqV�OD�PRLWLp�GH�O¶KRUDLUH�GHV�FRXUV� 
6RXYHQH]-YRXV� GHV� WURLV� VHVVLRQV� G¶H[DPHQV� MXVTX¶HQ�
3RpVLH࣯��/D�VpULH�G¶H[DPHQV�VH� WHUPLQDLW� OH�GHUQLHU� MRXU�
RXYUp�HW�QRXV� UHFHYLRQV�QRWUH�EXOOHWLQ�SDU�YRLH�SRVWDOH��
VDXI� HQ� MXLQ� ORUVTXH� OD� SURFODPDWLRQ� GHV� UpVXOWDWV� DYDLW�
OLHX� VXU� OD� VFqQH� GH� OD� VDOOH� GHV� IrWHV�� 4XHO� GpFRUXP��
UHGRXWp� SDU� FHUWDLQV� pOqYHV࣯�� 'H� SOXV�� HQ� ILQ� GH�5KpWR��
XQH�pSUHXYH�VXSSOpPHQWDLUH�QRPPpH�µH[DPHQ�GH�PDWX�
ULWp¶� pWDLW� OH� VpVDPH� SRXU� DFFpGHU� DX[� pWXGHV� XQLYHUVL�
WDLUHV� 
-H� UHYRLV� HQFRUH� OH� JDUDJH� GHV� YpORV� HW� GHV� YpORPR�
WHXUV��JDUDJH�TXL�UHJRUJHDLW�GH�YpKLFXOHV�j�GHX[�URXHV��

,O� FRQYHQDLW� GH�
WUDYHUVHU�OD�FRXU�j�
SLHG�� FRXU� TXL�
Q¶pWDLW� SDV� HQFRUH�
JRXGURQQpH࣯� 
(QILQ�� MH� WHUPLQH�
UDL� SDU� O¶pYRFDWLRQ�
GH� OD� 9,H� ODWLQH����
HW�GH�OD�5KpWR ��-
��� 
(Q� VHSWHPEUH� ����
-RVHSK� /HSRW�� XQ�
ODwF�� pWDLW� QRWUH�
WLWXODLUH� GH� 9,H�OD�
WLQH��,O�pWDLW�FKDUJp�
GHV�FRXUV�GH�/DWLQ�
��� KHXUHV��� GH�
)UDQoDLV� HW� GH�
0DWKpPDWLTXHV��
FXULHXVH� DVVRFLD�
WLRQ« 
0� /HSRW�pWDLW�XQ� µSqUH¶�SRXU�QRXV�� OHV�SHWLWV�GX�VHFRQ�
GDLUH�� ,O� pWDLW� XQ� JUDQG�ERQKRPPH�TXL� QRXV� H[KRUWDLW� j�
WRXMRXUV� SURJUHVVHU�� (Q� ILQ� GH� VHPDLQH�� F¶HVW-j-GLUH� OH�
VDPHGL�� QRXV� O¶pFRXWLRQV� VRXYHQW� UHODWHU� VHV� VRXYHQLUV�
GH�SULVRQQLHU� GH� JXHUUH��1RXV�pWLRQV� WRXW�RXwH࣯�� ,O� DYDLW�
DXVVL� TXHOTXHV� H[SUHVVLRQV� ELHQ� SHUVRQQHOOHV�� SDU�
H[HPSOH��µWX�PH�SqOHV�OH�YHQWUH�DYHF�XQ�FRXWHDX�GH�ERLV¶�
HW�O¶DLU�GH�O¶H[WpULHXU�GHYHQDLW�µO¶DLU�SDJQH�GH�OD�FDPSXUH¶࣯� 
$QG�ODVW��EXW�QRW� OHDVW����� OH�GHU�GHV�GHU� IXW� O¶DEEp�5HQp�
/(0$,5(��QRWUH�WLWXODLUH�GH�5KpWR��TXL�QRXV�LPSUHVVLRQ�
QDLW�SDU�VD�JUDQGH�FXOWXUH��,O�QRXV�DSSUHQDLW�j�DUJXPHQ�
WHU�� j�DOOHU� YHUV� O¶HVVHQWLHO� HW� j�DFTXpULU� O¶HVSULW� GH�V\Q�
WKqVH�� ,O�DYDLW� VD� IDoRQ�GH�GUHVVHU� OH�SODQ�G¶XQ� WH[WH��j�
VDYRLU�,��,,��$��%��������D��E��HWF« 
'H�OD�5KpWR��MH�IHUDL�DXVVL�PHQWLRQ�GH�OD�)rWH�GH�OD�6DLQW
-1LFRODV��GH�OD�EDODGH�HQ�)DJQH��DLQVL�TXH�GH�OD�PpPR�
UDEOH�VRUWLH�GDQV�OH�µ&DUUp¶�j�/LqJH�DILQ�GH�IrWHU�MR\HXVH�
PHQW� OD� ILQ� GH� QRWUH� SDUFRXUV� DX� FROOqJH��'DQV� FH� EXW��
QRXV�DYRQV� LPDJLQp��FUpp´� O¶°XYUH�GH� OD�VRLI࣯ª��&HOOH-FL�
QRXV� D� SHUPLV� GH� UpFROWHU� GHV� VRXV� DXSUqV� GHV� pOqYHV�
GDQV�OD�FRXU�GH�UpFUpDWLRQ��� 
%UHI�� QRXV� LPLWLRQV� OH� 6DLQW-1LFRODV� GHV� pWXGLDQWV� GH�
/LqJH� 
(Q�FRQFOXVLRQ��FHWWH�UpWURVSHFWLYH�HW�OD�IrWH�G¶DXMRXUG¶KXL�
QRXV� UDSSHOOHQW� j� QRXV�� OHV� FRQVFULWV� GH� OD� URXWH ����
FRPELHQ� OH�WHPSV�D�SDVVp��©࣯)XJLW� LUUHSDUDELOH�WHPSXV��
࣯ª��$FFHSWRQV�FH�IDLW�DYHF�VDJHVVH��Q¶HVW-FH�SDV࣯� 
:HOO�� ,
OO�VWRS�KHUH�������� �-H� WHUPLQH� LFL�FH�FRPSWH-UHQGX��
FHUWHV�SDUWLHO��LQFRPSOHW��0HUFL�G¶DYRLU�EX�PHV�SDUROHV� 
$G�PXOWRV�DQQRV࣯� 
(W�ELHQW{W�QRXV�SRXUURQV�GLUH�j�O¶LQVWDU�GX�SRqWH�+RUDFH ��
©࣯1XQF� HVW� ELEHQGXP࣯ª� ���� pYLGHPPHQW� QRQ� SOXV� PHV�
SDUROHV« 

 
*��&5$169(/' 

����$ORUV��RQ�\�YD࣯� 
���-RVHSK��HQFRUH�XQH�IRLV��PHUFL�EHDXFRXS�SRXU�WRXWHV�FHV�DQQpHV� 
����(K�ELHQ��HQ�UpVXPp��XQ�SURIHVVHXU�DSSUpFLp�HW�XQ�FROOqJXH�DSSUpFLp� 
����3UpVLGp�SDU�0� -DFTX\�*/$8'(��DQFLHQ�pOqYH�GH��qUH�6FLHQWLILTXH�GH�
FHWWH�PrPH�DQQpH ������1�'�1�/�5�� 
����$FWXHOOHPHQW��qUH�VHFRQGDLUH��1�'�/�5�� 
����(W�OH�GHUQLHU��PDLV�SDV�OH�PRLQGUH� 
���(K�ELHQ��MH�YDLV�WHUPLQHU�LFL� 
���0DLQWHQDQW��F¶HVW�OH�PRPHQW�GH�ERLUH� 
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)rWHQW�OHXUV����$11e(6�GH�VRUWLH � 
0� 3LHUUH�'()5$,*1( 
0� 3DXO�'(/%28,//( 
0��O¶DEEp�(GG\�(51(16 
 
)rWHQW����DQQpHV�GH�VRUWLH � 
0� 3DXO�%285*(2,6�� 
0� -RVHSK�+(16(11(� 
0� -RVHSK�0$/0(1',(5�DXVVL�DQFLHQ�SURIHVVHXU�
DX�&ROOqJH� 

)rWHQW����DQV�GH�VRUWLH � 
0� )HUQDQG�&2/,1�HW�0� 5REHUW�%277,1� 

(W�0��O¶DEEp�*DVSDUG�'$(0(1�IrWH�VHV����
DQV�GH�VRUWLH�GX�&ROOqJH� 
 
)pOLFLWDWLRQV�j�YRXV�HW�XQ�WUqV�FRUGLDO�PHUFL�
GH�YRWUH�SUpVHQFH� 
 
0HUFL� j� 0HVVLHXUV� OHV� DEEpV� '$(0(1��
(51(16�� 0$*1((� HW� j� 0�� OH� '2<(1��
-RVp�*,(5.(16�SRXU� OD� EHOOH� FpOpEUDWLRQ�
HXFKDULVWLTXH��0�� OH� 'R\HQ�� GDQV� VRQ� KR�
PpOLH�� QRXV� D� UDSSHOp� ©ௗTXH� F¶HVW�� SHXW-
rWUH��HQWUH�DXWUHV��DX�&ROOqJH��TX¶D�pWp�ID�
oRQQp�QRWUH�5(*$5'�SOHLQ�G¶HVSpUDQFH�HW�
GH� ELHQYHLOODQFH� VXU� OHV� DXWUHV� HW� VXU� OH�
PRQGHௗª« 
8Q�WRXW�JUDQG�PHUFL�j�OD�FKRUDOH�IRUPpH�GH�

OD�GLUHFWULFH�HW�GH�SURIHVVHXUV�GX�&ROOqJH��TXL�D�DV�
VXUp�� DYHF� EULR�� O¶DFFRPSDJQHPHQW� PXVLFDO� j� OD�
FKDSHOOH�HW�GDQV�OH�KDOO�SRXU�OD�%UDEDQoRQQH��DLQVL�
TX¶j�$UPDQG�0$),7�SRXU�VHV�LQWHQWLRQV�GH�SULqUH� 
 
 
0HUFL�j�FHX[�TXL�RQW�PLV�GH�O¶pQHUJLH�SRXU�UDVVHP�
EOHU�OHXUV�DQFLHQV�FRQGLVFLSOHV �� 
0� *HRUJHV� &5$169(/'� HW� 0� -DFN\� */$8'(��
SRXU�OHV�MXELODLUHVௗ� 

0� *KLVODLQ� /(9$8;� SRXU� OHV� 5Kp�
WRV ���� � 
0PH 3DVFDOH� /(1$(576� HW� 0� ;DYLHU�
6:,11(1�SRXU�OHV����DQV�GH�VRUWLHௗ� 
(W�0� $GULHQ�0$5e&+$/�SRXU� OHV����DQ�
QpHV�GH�VRUWLH� 
 
4XDQW�DX[�5KpWR ������LOV�QRXV�UHYLHQQHQW�
DXWRPDWLTXHPHQW«�4XHO�ERQKHXUௗ� 
 
$SUqV�FHWWH�ORQJXH�OLVWH�GH�UHPHUFLHPHQWV��
ELHQ�PpULWpV�� MH� FqGH� OD� SDUROH� j� OD� GLUHF�
WULFH��0DGDPH�6DEULQD�58662��TXL�GpVLUH�

YRXV�DGUHVVHU�TXHOTXHV�PRWV��YRLUH�PrPH�SOXV« 
 



ϭϬ 

 

1RXV� UHSUHQGURQV� O¶HVVHQWLHO� GH� O¶DOORFXWLRQ� GH� OD�
GLUHFWULFH�VHORQ�OHV�QRWHV�GRQW�QRXV�GLVSRVRQV � 
 
$SUqV� DYRLU� H[SULPp� VD� MRLH� G¶DFFXHLOOLU� O¶$PLFDOH�
GHV�$QFLHQV�GH�6DLQW-+DGHOLQ��OD�GLUHFWULFH�UDSSHOOH�
TXH� O¶HQVHLJQHPHQW� VHFRQGDLUH� FRPSWH� �����
pOqYHV�� OH� SULPDLUH ���� HW� OH� SULPDLUH� GX� 6DFUp-
&°XU��DXMRXUG¶KXL�VXU�OH�VLWH�GH�6DLQW-+DGHOLQ������
pOqYHV�DX[TXHOV� LO� IDXW�DMRXWHU� OHV����pOqYHV�GH� OD�
:DGH� 
 
$X� FKDSLWUH� GHV� WUDGLWLRQV�� FRPPH� FKDTXH� DQQpH��
O¶pFROH�SULPDLUH�D�RUJDQLVp� OD�FKDVVH�DX[�°XIV�GH�
3kTXHV��OH�VHFRQGDLUH�OD�WUDGLWLRQQHOOH�IrWH�GH�6DLQW
-1LFRODV��WDQGLV�TXH�OH�VHFRQGDLUH�GpSRVDLW�DX�SLHG�
GH�O¶DUEUH�GH�1RsO��OD�UpFROWH�GH�YLYUHV�SRXU�OD�6DLQW

-9LQFHQW�GH�3DXO 
 
7RXWH� O¶DQQpH� D� pWp�
DQLPpH�� SDU� OD� YRORQ�
Wp� GH� VHQVLELOLVHU� OHV�
pOqYHV�DX[�YDOHXUV�� 
9DOHXU�GX�SDUWDJH�SDU 
/H� SURMHW� 7HUUD� 9LYD�
©࣯1RXUULU�OH�PRQGH࣯ª� 
/H� SDVVDJH� GH� 0JU�
5DPD]]LQL�� pYrTXH�
GX�*XDWHPDOD� 
8QH� UpIOH[LRQ� VXU� OD�
QRXUULWXUH� GDYDQWDJH�
ELR�� pTXLWDEOH� HW� GH�
SUR[LPLWp� 
/D�PLQL-HQWUHSULVH« 
 
7RXV� SURMHWV� GDQV�
OHVTXHOV� OHV� pOqYHV�

RQW�pWp�LQYLWpV�j�V¶LQYHVWLU�SHUVRQQHOOHPHQW� 
 
9DOHXU�G¶RXYHUWXUH�DYHF� 

/HV��H�j�%UHHQGRQFN� 
/HV��H�DYHF�O¶$�6�%�/��$JRUD�j�$XVZLFK� 
/D�UHWUDLWH�GHV��H� 
/H�VpMRXU�GHV��qUHV�j�OD�PHU�GX�1RUG� 
 

9DOHXU�G¶RXYHUWXUH�j�OD�FXOWXUH�DYHF� 
/HV��H�j�3DULV� 
/H�WKpkWUH�j�O¶pFROH� 
/HV�GHX[�VRLUpHV�VSHFWDFOH�GHV��qUHV�� 
/HV�GHX[�VRLUpHV�GH�0XVLFDPDQLD� 

 
9DOHXU�G¶RXYHUWXUH�DX[�DXWUHV�FXOWXUHV�DYHF� 

/H�YR\DJH�GHV�5KpWR�HQ�&URDWLH� 
/H�FDPS�G¶2OORPRQW�SRXU�OHV��H�GX�SULPDLUH�HW��qUHV�GX�

VHFRQGDLUH� 
 
9DOHXU�G¶RXYHUWXUH�DX[�ODQJXHV�pWUDQJqUHV 

$YHF�OH�VpMRXU�GHV��H�1pHUODQGDLV�DX[�3D\V-%DV� 
/H�VpMRXU�GHV��H�$QJODLV�j�/RQGUHV�HW�DX�.HQW� 
/¶LQWURGXFWLRQ�SRXU�OHV��qUHV��GH�O¶LPPHUVLRQ�HQ�ODQJXH�

DQJODLVH�HQ�VHSWHPEUH�SURFKDLQ� 
 
/D� GLUHFWULFH� UDSSHOOH� DXVVL� OD� SUpRFFXSDWLRQ� GH�

6DLQW-+DGHOLQ� GH� V¶HQJDJHU� GDQV� OHV� QRXYHOOHV�
WHFKQLTXHV�SpGDJRJLTXHV�SDU�O¶DFTXLVLWLRQ�GH� 

3URMHFWHXUV�GH�OD�QRXYHOOH�JpQpUDWLRQ� 
7DEOHWWHV�QXPpULTXHV�HW�WDEOHDX[�LQWHUDFWLIV�

TXL� IRQW� GH� QRV� pFROHV� SULPDLUH� HW� VH�
FRQGDLUH��GHV�pFROHV�©࣯QXPpULTXHV࣯ª� 

DYHF� WRXMRXUV� OH�PrPH�EXW ��GRQQHU�XQH� IRUPDWLRQ�
VROLGH�j�WRXV� OHV�pOqYHV�DLQVL�TX¶XQ�GLSO{PH�GH�
TXDOLWp�� 

 
(Q� ILQDOH�� 0PH 5XVVR� UHPHUFLH� FKDOHXUHXVHPHQW�

O¶$PLFDOH� GHV� $QFLHQV� GH� 6DLQW-+DGHOLQ� SRXU�
VRQ� LQYHVWLVVHPHQW� ILQDQFLHU� HQ� IDYHXU� GH�
O¶pFROH�� QRWDPPHQW� GDQV� O¶DFTXLVLWLRQ� G¶XQH�
QRXYHOOH� VRQRULVDWLRQ� GRQW� QRXV� SURILWRQV� DX�
MRXUG¶KXL� DX� &DVLQR࣯�� DLQVL� TXH� SRXU� O¶HQJDJH�



ϭϭ 

 

PHQW�KXPDLQ�GHV�PHPEUHV�GH�VRQ�FRPLWp�GDQV�
O¶RUJDQLVDWLRQ�GH�FHWWH�-RXUQpH�GHV�$QFLHQV�TXL�
V\PEROLVH� O¶XQLWp� GH� YXH� TXL� UpXQLW� OH� &ROOqJH�
G¶DXMRXUG¶KXL� DX�&ROOqJH�G¶KLHU�� VRQ�SU� pVHQW� j�
VRQ�SDVVp��VD�YLH�DFWXHOOH�j�VHV�UDFLQHV�HW�YD�
OHXUV� GDQV� OHVTXHOOHV� LO� SXLVH� VD� ULFKHVVH� TX¶LO�
RIIUH�DX[�MHXQHV�TXH�OHXUV�SDUHQWV�OXL�FRQILHQW� 

 
� 

9HQRQV-HQ�j�QRWUH�$5*(17,(5��%HQRvW�/(9$8;��
TXL� SRUWH�� GHSXLV� SOXVLHXUV� DQQpHV� GpMj� OHV� GHX[�
FDVTXHWWHV�GH�WUDLWHXU�HW�WUpVRULHU� 
7URS� DIIDLUp� DX[� FXLVLQHV�� F¶HVW� GRQF� VRQ� DGMRLQW��
QRWUH� DPL� /XF�72866$,17�TXL� YD� YRXV� SUpVHQWHU�
OHV�&2037(6 � 
 
/XF�72866$,17�SUpVHQWH�O¶RUGUH�GX�MRXU�GH�
O¶$66(0%/e(�*e1e5$/(�FRQYRTXpH�DX�&ROOqJH�
6DLQW-+DGHOLQ�j�9LVp��FH����DYULO������j��� K ��� 
 
5DSSRUW�G¶DFWLYLWpV�GH�O¶DQQpH ���� � 
 
3UpVHQWDWLRQ�GHV�FRPSWHV�SRXU�O¶H[HUFLFH�VR�
FLDO ���� � 
· /HV�FRPSWHV�VRQW�DSSURXYpV�SDU�O¶$VVHP�

EOpH� 
· 'pFKDUJH�SURSRVpH�SRXU�OHV�DGPLQLVWUDWHXUV �� 
· 'pFKDUJH�HVW�DFFRUGpH�DX[�DGPLQLVWUDWHXUV�

SDU�O¶$VVHPEOpH� 
· 3UpVHQWDWLRQ�GX�EXGJHW�SURSRVp�SRXU�O¶H[HU�

FLFH�VRFLDO ����� 
· /H�EXGJHW�HVW�DSSURXYp�SDU�O¶$VVHPEOpH� 
· 'LYHUV 

 
(Q�O¶DEVHQFH�GH�GLYHUV��OH�SUpVLGHQW�FO{WXUH�

O¶$VVHPEOpH�*pQpUDOH�GH�O¶$�6�%�/� 
 

 

-H� GRLV� DMRXWHU� TXH� 0PH 58662� HW�
0� *526-($1� DWWHQGHQW�� EUDV� RXYHUWV�� FHX[� TXL�
Q¶DXUDLHQW� SDV� HQFRUH� UpJOp� OHXU� G�«� WDQW� DX� QL�
YHDX� GX� UHSDV� TXH� GH� OD� FRWLVDWLRQ� TXL� YRXV� SHU�
PHWWUD� GH� UHFHYRLU� O¶81,21� UHODWDQW�� QRWDPPHQW�
FHWWH�EHOOH�MRXUQpH� 
 
(QILQ�� XQ� JUDQG� PHUFL� j� OD� VRFLpWp� ,035,00�
�$1'5,(1�237,0$��GH�9,6(�TXL�QRXV�D�RIIHUW�O¶LP�
SUHVVLRQ� GHV� PHQXV�� DLQVL� TX¶XQH� IRLV� GH� SOXV� j�
0PH� 5RVH-0DU\� 52866(/� SRXU� OHV� VXSHUEHV�
PRQWDJHV�GH�IOHXUV�RUQDQW�OHV�WDEOHV�GH�QRWUH�UHSDV�
SRXU� OHTXHO� QRXV� UHPHUFLRQV� GpMj� QRV� FXLVLQLHUV�
%HQRvW� /(9$8;� VHFRQGp� SDU� %HQRvW� '(�
)52,'0217��%HQRvW�0$5;��&KULVWRSKH�2/,9,(5��
WRXV�DQFLHQV�GH�6DLQW-+DGHOLQ�� DLQVL�TXH� OHXUV�DG�
MRLQWV� 
 
4XDQW�j�OD�WUDGLWLRQQHOOH�SKRWR�GH�O¶DVVHPEOpH��HOOH�
VHUD�SULVH� LFL�PrPH��DSUqV� O¶DSpULWLI�DXTXHO� MH�YRXV�
FRQYLH�GqV�j�SUpVHQW«�,O�YRXV�HVW�RIIHUW�SDU� O¶$PL�
FDOH� 
 
8Q�WRXW�JUDQG�0HUFL�SRXU�YRWUH�pFRXWH�DWWHQWLYH� 
-H� YRXV� VRXKDLWH� j� WRXWHV� HW� WRXV� XQH� H[FHOOHQWH�
MRXUQpH� 
 

&RPSWH-UHQGX�pWDEOL�SDU�OD�UpGDFWLRQ 
 

3RXU�OH�WUpVRULHU�� 
%HQRvW�/HYDX[�DEVHQW 

/D�VHFUpWDLUH /H�3UpVLGHQW 

/XF�7RXVVDLQW &KULVWLQH�/HMHXQH  )��0DUpFKDO 



ϭϮ 

 

/H� OHFWHXU� GHYLQH� TXH� O¶KLVWRLUH� GHV� VRL[DQWH-WURLV�
DQQpHV� GH� YLH� GH� O¶8QLRQ�� MDORQQpH� GH� GHX[-FHQW-
FLQTXDQWH� QXPpURV�� Q¶D� SX� VH� GpURXOHU� TXH� SDUFH�
TXH� GHV� KRPPHV�� HW� DXMRXUG¶KXL� GHV� IHPPHV�� RQW�
GRQQp� JpQpUHXVHPHQW� GH� OHXU� WHPSV� HW� GH� OHXU�
pQHUJLH�SRXU�OH�IDoRQQHU�GH�PDQLqUH�j�OXL�SHUPHWWUH�
GH�YLYUH�VDQV�XQH�VHXOH�LQWHUUXSWLRQ��HW�WRXMRXUV�HQ�
ILGpOLWp� DYHF� OHV� TXHOTXHV� UqJOHV� TXH� VHV� DFWHXUV�
HVVHQWLHOV�OXL�RQW�FRQIpUpHV�DX�ILO�GHV�DQV� 
6DQV�GRXWH�QRXV�QH�SRXUURQV�UDSSHOHU� OH�VRXYHQLU�
GH� WRXV� FHX[� TXL� RQW� FRQWULEXp� j� FRQVWUXLUH� FHWWH�
KLVWRLUH�—�FHOD�Q¶HVW�SDV�SRVVLEOH�SDUFH�TX¶LOV�VRQW�
WURS�QRPEUHX[��PDLV�DXVVL� SDUFH�TXH� O¶KLVWRLUH�Q¶D�
SDV�UHWHQX�WRXV�OHXUV�QRPV�—��0DLV�QRXV�GpVLURQV�
DX�PRLQV�UDSSHOHU�OHV�QRPV�GH�FHX[�TXL�IXUHQW�Gp�
WHUPLQDQWV� GDQV� OD� YLH� GH� QRWUH� EXOOHWLQ� DILQ� GH�
UHQGUH�KRPPDJH�j�FHX[-Oj��PDLV�DXVVL�DX[�DUWLVDQV�
SOXV�PRGHVWHV�RX�RXEOLpV�GH� FHWWH� ORQJXH�FKDvQH��
TXL� Q¶DXUDLW� SX� VH� IDoRQQHU� VL� WRXV� FHV� DFWHXUV�
Q¶DYDLHQW� SDV� SUpSDUp� OD� VXFFHVVLRQ� GH� WRXV� VHV�
PDLOORQV� 

 
 

 
1RXV�QH�GHYRQV�SDV� UDSSHOHU�TXH� O¶81,21�HVW�Qp�
GH�O¶$PLFDOH�GHV�$QFLHQV�0DvWUHV�HW�eOqYHV�GX�&RO�
OqJH�6DLQW-+DGHOLQ�� UHFUppH� OH��HU�PDL� �����j� O¶LQL�
WLDWLYH�GH�0��O¶DEEp�/RXLV�)DOPDJQH��H�GLUHFWHXU�GX�
&ROOqJH�� SDU� VHSW� DQFLHQV� GRQW� 0� &DUO� 6WDLQLHU��
SURIHVVHXU�j�O¶8QLYHUVLWp�GH�/LqJH��VRQ�SUHPLHU�SUp�
VLGHQW� 
'DQV�OD�IRXOpH�GX�VXFFqV�GH�VD�FUpDWLRQ��O¶$PLFDOH�
GHV�$QFLHQV� YD� GRQQHU�QDLVVDQFH� j� ©ௗO
8QLRQௗª�� OH�
���IpYULHU�������j�O¶LQLWLDWLYH�GH�0��O¶DEEp�5HQp�/(�
0$,5(�� SURIHVVHXU-WLWXODLUH� GH� 5KpWRULTXH� HW�
PHPEUH�GX�&RPLWp�GH�O¶$PLFDOH� 
/D�SHUVRQQDOLWp�GH�0�� O¶DEEp�/HPDLUH��FUpDWHXU�GH�
QRWUH� EXOOHWLQ� HW� DFWHXU� SUHVTXH� XQLTXH� GH� VHV�
WUHQWH�HW-XQ�SUHPLHUV�QXPpURV��PpULWH�QRWUH�UHFRQ�
QDLVVDQFH��OXL�TXL�IXW�OH�YUDL�©ௗSqUH�GH�O¶8QLRQௗª� 
 
6L�OD�ORQJXH�FKDvQH�GHV�DFWHXUV�GH�O¶8QLRQ�QH�V¶HVW�
MDPDLV� URPSXH� F¶HVW� SDUFH� TXH� FHX[-FL� RQW� SX�
FRPSWHU�VXU�O¶DSSXL�HW�OHV�HQFRXUDJHPHQWV�GHV�FLQT�
SUpVLGHQWV�TXL�VH�VRQW�VXFFpGpV�j�OD�WrWH�GH�O¶$PL�

FDOH ��0��&DUO�67$,1,(5�SHQGDQW�GL[�DQQpHV������
-�������0�� )UpGpULF� &267(� SHQGDQW� GL[-VHSW�DQ�
QpHV� �����-������� 0� *pUDUG� 0((56� SHQGDQW�
TXDWUH�DQQpHV� �����-�������0� -HDQQLF� )5$,.,1�
SHQGDQW� YLQJW-HW-XQH� DQQpHV� �����-������ HW�
0� )UDQFLV�0$5e&+$/�GHSXLV�GRX]H�DQQpHV�Gp�

Mj��� 
6DQV�OHXU�DSSXL�
DLQVL� TXH� FHOXL�
GH� FHX[� TXL��
KLHU� HW� DXMRXU�
G¶KXL�� OHV� RQW�
HQWRXUpV� HW� DL�
GpV�DX�VHLQ�GHV�
FRPLWpV� GH�
O¶$PLFDOH�� QRWUH�
SpULRGLTXH�
Q¶DXUDLW�SX�YLYUH�
HW� rWUH� FH� OLHQ�
YLYDQW� SHQGDQW�
GpMj� SOXV� G¶XQ�
GHPL-VLqFOH� 
 
6DQV� GRXWH� OHV�
GLUHFWHXUV� GX�
&ROOqJH� RQW-LOV�
MRXp� DXVVL� XQ�
U{OH� LPSRUWDQW�
GH� VRXWLHQ� DX�
SUqV� GHV� SUpVL�

GHQWV�GH�O¶$PLFDOH�DLQVL�TX¶DXSUqV�GH�FHX[�TXL�RQW�
DQLPp� OD�VXFFHVVLRQ�GHV�8QLRQ��j�FRPPHQFHU�SDU�
0�� O¶DEEp� /RXLV� )$/0$*1(� TXL� D� VXVFLWp� OD� UH�
QDLVVDQFH�GH�O¶$PLFDOH�GHV�$QFLHQV�HQ�������VXLYL�
GH�0�� O¶DEEp� 5D\PRQG� 7+,0,67(5�� OH� GL[LqPH�
GLUHFWHXU� GX� &ROOqJH�� 4XDQW� DX[� WURLV� GLUHFWHXUV�
ODwFV�TXL�OHXU�RQW�VXFFpGp��LOV�RQW�VRXWHQX�O¶$PLFDOH�
HW� O¶8QLRQ� QRWDPPHQW� SDU� OHXU� SUpVHQFH� DX[� UpX�
QLRQV�GX�&RPLWp�DLQVL�TX¶j�OD�-RXUQpH�GHV�$QFLHQV�
R��� GHSXLV� +HQUL� 6:,11(1�� LOV� SUpVHQWHQW� j� OD�
VpDQFH� DFDGpPLTXH�� OD� ©ௗVLWXDWLRQௗª� GX� &ROOqJH��
4XDQW� j�0� *LOEHUW� /(62,11(� HW�0PH 6DEULQD�
58662��LOV�RQW�RIIHUW�j�O¶8QLRQ�O¶DLGH�HIILFDFH�HW�Gp�
YRXpH� GHV� PHPEUHV� GX� VHFUpWDULDW� GH� 6DLQW-
+DGHOLQ� 

'DQV�O¶8QLRQ �����O¶pTXLSH�GH�UpGDFWLRQ�D�YRXOX�MHWHU�XQ�UHJDUG�VXU�OH�SDVVp�DILQ�GH�UDSSHOHU��VXUWRXW�DX[�SOXV�MHXQHV��
OHV�pWDSHV�GX�EXOOHWLQ�GH�©࣯O¶$PLFDOH�GHV�$QFLHQV�GH�6DLQW-+DGHOLQ࣯ª�HW�GX�©࣯&ROOqJH�DFWXHO࣯ª��(OOH�D�GRQQp�OHV�JUDQGV�
PRPHQWV�GH�VRQ�pYROXWLRQ�DX�FRXUV�GHV�VRL[DQWH-WURLV�DQQpHV�GH�VRQ�H[LVWHQFH� 
$XMRXUG¶KXL�GDQV�FH�QXPpUR �����HW�FRPPH�HOOH�O¶DYDLW�DQQRQFp��HOOH�GpVLUH�UDSSHOHU�OHV�QRPV�GH�FHX[�TXL�RQW�IDLW�
QDvWUH�O¶8QLRQ��RQW�DQLPp�VD�YLH�HW�O¶RQW�IDLW�pYROXHU�MXVTX¶j�DXMRXUG¶KXL� 

 

��������������������ǯ������
����ι ͳ�����ι ʹͷͲ 
ʹǤ������������ 



ϭϯ 

 

$YHF� OHXUV� FROODERUDWHXUV� GLUHFWV� —� FROOqJXHV� GL�
UHFWHXUV��FROODERUDWHXUV�DGPLQLVWUDWLIV�HW�GH�PDLQWH�
QDQFH� —�� O¶$PLFDOH� HW� O¶8QLRQ� RQW� WRXMRXUV� SX�
FRPSWHU�VXU�OHXUV�VHUYLFHV�QpFHVVDLUHV� 
 

 
 
4XDQW� DX[� UpGDFWHXUV� UHVSRQVDEOHV� GH� O¶8QLRQ��
FHX[�TXL�RQW�GRQQp�QDLVVDQFH�DYHF� O¶DLGH�GHV�XQV�
HW�GHV�DXWUHV�j�FKDFXQ�GHV�����QXPpURV�GX�EXOOH�
WLQ��RQ�GHYLQH�TXH�O¶KLVWRLUH�GH�6DLQW-+DGHOLQ�GHYUD�
UHWHQLU�OHXUV�QRPV� 
6XFFpGDQW�DX�©ௗSqUH�GH�O¶8QLRQௗª��0�� O¶DEEp� 5HQp�
/(0$,5(�� FUpDWHXU� GX� SpULRGLTXH� HW� YpULWDEOH� DX�
WHXU�GH�VHV����SUHPLHUV�QXPpURV�SDUXV�HQ�VL[�DQ�
QpHV�—� GH� ����� j� �����—�� 0�� OH� MXJH� )UpGpULF�
&267(� IXW� OH� UHPDUTXDEOH� GHX[LqPH� UHVSRQVDEOH�
GX� EXOOHWLQ� GH� O¶$PLFDOH�� OXL� TXL� SHQGDQW� VHL]H� DQ�
QpHV�—�GH������j������—�DVVXPD�OD�SDUXWLRQ�GH�
VRL[DQWH-KXLW� QXPpURV��—� GX� ��� DX� ���—�� UHPDU�
TXDEOH�WpPRLJQDJH�GH�FRQVWDQFH�HW�GH�ILGpOLWp�GDQV�
OH�VHUYLFH� 
 
1RXV� DYRQV� YX� O¶LPSRUWDQW� YLUDJH�TXH� OH� FROOqJH� D�
DPRUFp�GDQV�OHV�DQQpHV ���� ��0��O¶DEEp�5D\PRQG�
7KLPLVWHU� SUHQG� VD� UHWUDLWH� UHPSODFp� SDU� +HQUL�
6ZLQQHQ�� SUHPLHU� GLUHFWHXU� ODwFௗ�� OHV� ©ௗ$PLV� GH�
6DLQW-+DGHOLQௗª�UpXQLVVDQW�WRXV�OHV�JURXSHV�GX�&RO�
OqJH��RQW�pWp�FRQVWLWXpV�HW�0��OH�-XJH�&RVWH�D�TXLWWp�
OD� UHVSRQVDELOLWp� GH� O¶8QLRQ� HQ� MXLQ� ����� HQ� UpDOL�
VDQW�O¶8QLRQ ��� 
7RXWHV�OHV�FRQGLWLRQV�pWDLHQW�UHPSOLHV�SRXU�YRLU�DS�
SDUDvWUH� XQ� FKDQJHPHQW� DXVVL� SRXU� O¶8QLRQ�� UHIOHW�
GH� OD� PXWDWLRQ� TXH� OH� &ROOqJH� pWDLW� HQ� WUDLQ� GH�
YLYUH ��XQ�QRXYHO�8QLRQ��©ௗO¶8QLRQ�GH� O¶$PLFDOH�GHV�
$QFLHQV«�HW�GHV�$PLV�GH�6DLQW-+DGHOLQௗª�SHXW�VRU�
WLU� OH� FHQWLqPH�QXPpUR ��3RUWH-3DUROH�GH� O¶$PLFDOH�
GHV� $QFLHQV�� RXYHUW� j� WRXWHV� OHV� IRUFHV� YLYHV� GH�
6DLQW-+DGHOLQ�� O¶8QLRQ�HVW� SUrW� j� VH� IDLUH� O¶pFKR�GH�
WRXWH� OD� YLH� GH� 6DLQW-+DGHOLQ�� HW� QRWDPPHQW� GH� OD�
SUpSDUDWLRQ�HW�GX�GpURXOHPHQW�GHV� IrWHV�GX�FHQWH�
QDLUH�TXL�V¶DQQRQFHQW�SRXU�����-��� 
8Q� KRPPH� YD� FRQFUpWLVHU� FHV� FKDQJHPHQWV ��
0� 5HQp�35833(56��(QVHLJQDQW�GpYRXp�GH�O¶,QV�
WLWXW�6DLQW-+DGHOLQ�HW�VHFUpWDLUH�GHV�©ௗ$PLV�GH�6DLQW
-+DGHOLQௗª�� 0� 3UXSSHUV� DFFHSWH� GH� SUHQGUH� HQ�
PDLQ� OD� UpGDFWLRQ�GX�SpULRGLTXH��$XWHXU�GX� UHPDU�
TXDEOH�8QLRQ ����G¶RFWREUH�������LO�IXW�VXUWRXW�FHOXL�
TXL�FRQFUpWLVD�O¶HQWUpH�GX�SUpVHQW�GDQV�O¶8QLRQ��FH�
OXL�TXL�PRGHUQLVD�OD�UHYXH�HQ�OD�G\QDPLVDQW�SURIRQ�
GpPHQW�WRXW�DX�ORQJ�GHV�QXPpURV�TXL�FRQGXLVHQW�j�
O¶DQQpH�GX�FHQWHQDLUH�GX�&ROOqJH� 
 
©ௗ¬� OD�PrPH�pSRTXH�� XQ� DQFLHQ� TXL� DYDLW� MRXp�XQ�
U{OH� GpWHUPLQDQW� GDQV� OD� YLH� HW� OH� GpYHORSSHPHQW�
GH� O¶8QLWp�6FRXWH�—� OD���H�GH�6DLQW-+DGHOLQ�—�YD�
UpDSSDUDvWUH� DX� &ROOqJH �� 0� 1LFRODV� &2/621�
�5KpWR �������&H�IXUHQW�OHV�IrWHV�GX�&HQWHQDLUH�GH�
O¶pWDEOLVVHPHQW�VFRODLUH�HW�VXUWRXW� OD�FpOpEUDWLRQ�GX�
FLQTXDQWHQDLUH�GH�O¶8QLWp�6FRXWH�HQ�������TXL�YRQW�
UDPHQHU� 1LFD� &ROVRQ� DX� &ROOqJH� GH� VD� MHXQHVVH�
SXLV�DX�&RPLWp�GH�O¶$PLFDOH�GHV�$QFLHQV� 
'HYHQX�FROODERUDWHXU� UpJXOLHU� GX�EXOOHWLQ�GH� O¶$PL�

FDOH�� 1LFD� &ROVRQ� GHYLQW� SURJUHVVLYHPHQW�� DYHF�
0� 3UXSSHUV�� O¶XQ� GHV� GHX[� UpGDFWHXUV� GH� O¶8QLRQ��
OH� SUHPLHU� DVVXPDQW� OD� SDUWLH� GHV� $QFLHQV�� OH� VH�
FRQG��FHOOH�GX�©ௗ&ROOqJH�3UpVHQWௗª� 
/HXU� FROODERUDWLRQ� YD� OHV� FRQGXLUH� j� SURSRVHU� HQ�
VHPEOH� OD� FUpDWLRQ� G¶XQ� 8QLRQ� ©ௗWrWH-ErFKHௗª�� FH�
VHUD�O¶8QLRQ ����G¶RFWREUH������ 
 
¬� SDUWLU� GH� FH�PRPHQW� HW� MXVTX¶j� FH� MRXU�� O¶8QLRQ�
VHUD�DQLPp�SDU�GHX[�UpGDFWLRQV��O¶XQH�DVVXPpH�SDU�
O¶$PLFDOH� GHV� $QFLHQV�� O¶DXWUH� SDU� ©ௗ6DLQW-+DGHOLQ�
G¶DXMRXUG¶KXLௗª� 
9R\RQV� O¶KLVWRLUH� GH� FKDFXQH� G¶HOOHV�� j� SDUWLU� GX�
PrPH�8QLRQ����G¶RFWREUH������TXL��HQ� IDLW��HVW� OH�
Q� ��GH�O¶8QLRQ�GX�©ௗ&ROOqJH�3UpVHQWௗª� 
 

� 
 

 
/(6� $&7(856� '(� /¶81,21� '8� ©ௗ&2//Ê*(�
35e6(17ௗª�� '(38,6� /¶81,21 ���� ©ௗ7Ç7(-
%Ç&+(ௗª� '¶2&72%5(� ����� -8648¶$�
/¶81,21 ����'(�0$56������ 
 
0� 5HQp�35833(56�DXUD�DVVXPp�OD�UpGDFWLRQ�GH�
©ௗO¶8QLRQ�GX�&ROOqJH�3UpVHQWௗª�GX�Q� ����DX�Q� ����
VRLW� ���8QLRQ�HQ�KXLW� DQQpHV� �GH������j�������� ,O�
VHUD� GRQF� YUDLPHQW� OH� SUHPLHU� UpGDFWHXU� GH� FHWWH�
QRXYHOOH� SDUWLH� GH� QRWUH� SpULRGLTXH�� *UkFH� j� VRQ�
HQJDJHPHQW��OD�UHYXH�V¶HVW�pWRIIpH��VRQ�QRPEUH�GH�
SDJHV� HW� VRQ� WLUDJH� RQW� DXJPHQWp� GH� IDoRQ� PDU�
TXDQWH�� VD� TXDOLWp� DWWHLJQDQW� XQ� QLYHDX� pOHYp�� QR�
WDPPHQW� SDU� OH� VRLQ� DSSRUWp� j� VD� SUpVHQWDWLRQ� HW�
SDU�OH�UHFRXUV�DX[�SKRWRV� 
 
0� 2VFDU� '(� )52,'0217�� DQFLHQ� pOqYH�
�5KpWR ������� SXLV� SURIHVVHXU� DX� &ROOqJH�� VHFUp�
WDLUH�GH� O¶$PLFDOH�GHV�$QFLHQV�HW� FROODERUDWHXU� Up�
JXOLHU�GH�QRWUH�EXOOHWLQ��SULW�OH�UHODLV�DVVXPDQW�SHQ�
GDQW�GHX[�DQQpHV�������HW������� OD�UHVSRQVDELOLWp�
GH�VL[�8QLRQ�GX�©ௗ&ROOqJH�3UpVHQWௗª��GX�Q� ����DX�
������ MXVTX¶j�VRQ�GpFqV�EUXWDO�TXL�pEUDQOD� OD�FRP�
PXQDXWp�GH�6DLQW-+DGHOLQ� 
 
'¶DYULO������j� MXLQ������VRLW�SHQGDQW�VHSW�DQQpHV��
0� 7KLHUU\�*5())(��DQFLHQ�pOqYH��5KpWR ������HW�
SURIHVVHXU�DX�&ROOqJH��YD�UpDOLVHU�WUHQWH�8QLRQ��GX�
Q� ����DX�Q� ���� 
3DUPL� FHX[-FL�� O¶8QLRQ ���� GH� MXLQ� ������ VRXOLJQH�
O¶pPRXYDQW�KRPPDJH� UHQGX�DX�&ROOqJH�HW�SDUWLFX�
OLqUHPHQW� j� WURLV� DQFLHQV�PHPEUHV� GH� VD� FRPPX�
QDXWp�—�00��OHV�DEEpV�-DFTXHV�-DFREV��GLUHFWHXU��
-DFTXHV�*HRUJH��pFRQRPH�HW�<YDQ�/DPEUHWWH��SUR�
IHVVHXU� GH� 5KpWRULTXH�—� SRXU� DYRLU� FRQWULEXp� DX�
VDOXW�G¶XQH�WUHQWDLQH�G¶HQIDQWV�MXLIV�FDFKpV�DX[�QD�
]LV�SDUPL�OHV�pOqYHV�LQWHUQHV�GH�6DLQW-+DGHOLQௗ� 
/H�PrPH�8QLRQ ����UHQG�FRPSWH�GH�O¶LQDXJXUDWLRQ�
GHV� QRXYHDX[� ORFDX[� GH� O¶pFROH� IRQGDPHQWDOH� GH�
5LFKHOOH�� DVVRFLpH� j� O¶,QVWLWXW� 6DLQW-+DGHOLQ� GHSXLV�
������ 3DU� DLOOHXUV� LO� DQQRQFH� OD� GpVLJQDWLRQ� GH�
0� +HQUL�/DPEUHFKW��DQFLHQ�pOqYH��5KpWR �������HW�
SURIHVVHXU� DX�6DFUp-&°XU�� FRPPH� SUHPLHU� GLUHF�
WHXU�GX�SUHPLHU�GHJUp�VHFRQGDLUH�GH�6DLQW-+DGHOLQ-



ϭϰ 

 

6DFUp-&°XU� 
(QILQ� OHV� 8QLRQ� GHV� DQQpHV ����-����� UHQGHQW�
FRPSWH�GX�GpURXOHPHQW�GHV� WUDYDX[�GH�UpQRYDWLRQ�
GH�WRXV�OHV�EkWLPHQWV�GH�6DLQW-+DGHOLQ�EULOODPPHQW�
LQDXJXUpV� OH� ��� DYULO� ����� �8QLRQ ���� GH� MXLQ�
������ 
 
¬�SDUWLU� GH�QRYHPEUH�������0� 3LHUUH� .$5,*(5��
DQFLHQ� pOqYH� �5KpWR ������ HW� SURIHVVHXU� DX� &RO�
OqJH��SUHQG�OD�VXFFHVVLRQ�GH�0��7K��*UHIIH��,O�DVVX�
PHUD� ©ௗOD� SDUWLH� GX� 3UpVHQWௗª� GHV� YLQJW� 8QLRQ� TXL�
VXLYURQW�� MXVTX¶HQ� DYULO� ������ OHV� FLQT� SUHPLHUV�
pWDQW�OH�IUXLW�GH�VD�FROODERUDWLRQ�DYHF�VRQ�FROOqJXH��
0� %HUQDUG� 63,76�� OXL� DXVVL� DQFLHQ� pOqYH�
�5KpWR ������ HW� SURIHVVHXU� DX� &ROOqJH� 6DLQW-
+DGHOLQ� 
3DUPL� FHV�8QLRQ�� OH�QXPpUR ����GH� MXLQ������DQ�
QRQFH�OH�GpSDUW�GH�0� +HQUL�6ZLQQHQ�j�O¶LVVXH�G¶XQ�
GLUHFWRUDW� GH� YLQJW� DQQpHVௗ�� O¶8QLRQ ���� UHQGUD�
FRPSWH�GH� O¶KRPPDJH�UHQGX�DX�RQ]LqPH�GLUHFWHXU�
GH� 6DLQW-+DGHOLQ� HW� SUHPLHU� GLUHFWHXU� ODwF�� HW� SUp�
VHQWHUD�0��*LOEHUW�/HVRLQQH�DSSHOp�j�OXL�VXFFpGHU� 
 
'HX[�SURIHVVHXUV�GX�&ROOqJH�YRQW�DVVXPHU�OHV�FLQT�
EXOOHWLQV� TXL� VXLYHQW �� 0� 7KLEDXW� +2**(�� OHV�
8QLRQ ���� GH� MXLQ� ����� HW� ���� GH� QRYHPEUHௗ��
0PH 6DEULQD� 586�
62�� DQFLHQQH� pOqYH�
�5KpWR ������ GHYH�
QXH� SURIHVVHXU� HW� IX�
WXUH� GLUHFWULFH�� OHV�
WURLV� 8QLRQ ����� ����
HW� ���� GH� MDQYLHU��
PDUV�HW�MXLQ������ 
 
/¶8QLRQ ���� GH� QR�
YHPEUH������YRLW� O¶DU�
ULYpH� GH� 0� eULF�
6&$53$�� QRXYHDX�
SURIHVVHXU�� j� OD� UHV�
SRQVDELOLWp� GH� ©ௗ
O¶8QLRQ�GX�3UpVHQWௗª��,O�DVVXPHUD�FH�VHUYLFH�MXVTX¶j�
O¶8QLRQ ���� GH� MXLQ� ������ VRLW� SHQGDQW� TXLQ]H� DQ�
QpHV��GRQQDQW�QDLVVDQFH�j����8QLRQ�GX�©ௗ&ROOqJH�
3UpVHQWௗª��� 
&RPPH� QRXV� O¶DYRQV� pFULW� GDQV� O¶8QLRQ ���� GH�

© O¶$PLFDOH� GHV� $QFLHQVௗª� HQ� GpFHPEUH� ������
© O¶pTXLSH�GH�O¶8QLRQ�GHV�$QFLHQV�H[SULPH�VRQ�DG�
PLUDWLRQ� j� 0� eULF� 6FDUSD� SRXU� OH� VHUYLFH� TX¶LO� D�
UHQGX�j�OD�UHYXH�GH�6DLQW-+DGHOLQ��DYHF�XQH�UHPDU�
TXDEOH� FRQVWDQFH� HW� SUDWLTXHPHQW� VHXO�� 6RQ� VHU�
YLFH�IRUFH�O¶DGPLUDWLRQ�HW�OH�UHVSHFW� 
 
$XMRXUG¶KXL� HW� GHSXLV� O¶8QLRQ ���� GH� GpFHPEUH�
������©ௗO¶8QLRQ�GX�&ROOqJH�3UpVHQWௗª�D�pWp�FRQILp�j�
XQH�SHWLWH�pTXLSH�TXL�DIILFKH�GpMj� OD� UpDOLVDWLRQ�GH�
FLQT�QXPpURV��(OOH�HVW�DQLPpH�SDU� OH�GXR�GH�GHX[�
DQFLHQV� pOqYHV�� 00� %DXGXLQ� 67$66(�
�5KpWR ������HW�/HRQHO� 7(2'252� �5KpWR �������
DLGpV�GH�0PHV (OVD� '(/&285�HW�0DQRQ� +$0�
%/(11(��WRXV�SURIHVVHXUV�j�6DLQW-+DGHOLQ� 
 
/D�UpGDFWLRQ�GH�O¶8QLRQ�GHV�$QFLHQV�D�VRXKDLWp�j�OD�
MHXQH� HW� QRXYHOOH� pTXLSH� OHV� PrPHV� VDWLVIDFWLRQV�
TXH�FHOOH�TX¶HOOH�YLW�GDQV�OD�UpDOLVDWLRQ�GH�QRWUH�SUR�
MHW� FRPPXQ�� DX� VHUYLFH� GHV� GHX[� EUDQFKHV� GH�
O¶8QLRQ�� O¶$PLFDOH� GHV�$QFLHQV� DLQVL� TXH� QRV� GHX[�
pFROHV�—�SULPDLUH�HW�VHFRQGDLUH�—�GRQW�QRXV�GpVL�
URQV� HQVHPEOH� SURPRXYRLU� OH� IXWXU� GDQV� XQH� ©ௗ
XQLRQௗª�TXL�UpXQLW�QRV�REMHFWLIV�HW�QRWUH�WUDYDLO� 
 
7HOOH�HVW�HQ�EUHI��O¶KLVWRLUH�GHV����DQQpHV�GH�YLH�GH�
©ௗO¶8QLRQ�GX�3UpVHQWௗª��KLVWRLUH�-DORQQpH�GHV�QRPV�
GHV�SULQFLSDX[�DUWLVDQV�GHV�QXPpURV�TXL��G¶RFWREUH�
����� MXVTX¶HQ� PDUV� ������ D� FRQGXLW� O¶8QLRQ� GX�
Q� ����DX������FH�GHUQLHU�GHYHQDQW�HQ�IDLW� OH����H�
GH�OD�VXLWH�GHV�©ௗ8QLRQ�GX�3UpVHQWௗª� 
 
3RXU� WHUPLQHU� YR\RQV� j� SUpVHQW� OD� GHUQLqUH� SDUWLH�
GH� O¶+LVWRLUH�GH�©ௗO¶8QLRQ�GH� O¶$PLFDOH�GHV�$QFLHQV�
GH� 6DLQW-+DGHOLQௗª�� GHSXLV� OH� PrPH� 8QLRQ ����
G¶RFWREUH������ 
 

� 
 

 
/(6�$&7(856�'(�/¶81,21�'(�/¶$0,&$/(�'(6�
$1&,(16�'(�6$,17-+$'(/,1� 
'(38,6� /¶81,21 ���� ©ௗ7Ç7(-%Ç&+(ௗª�
'¶2&72%5(� ����� -8648¶$� /¶81,21 ���� '(�
0$56������ 
 

1RXV� DYRQV� YX� TXH�� KLVWRULTXHPHQW��
O¶8QLRQ�D�pWp� FUpp�GDQV� OD�G\QDPLTXH�GH�
OD�FUpDWLRQ�GH�©ௗO¶$PLFDOH�GHV�$QFLHQV�GH�
6DLQW-+DGHOLQௗªௗ��TX¶LO�D�YpFX�HW�V¶HVW�GpYH�
ORSSp� JUkFH� j� O¶DFWLRQ� HW� DX� WUDYDLO� GH�
PHPEUHV� GH� O¶$PLFDOHௗ�� TXH� OHV� DQFLHQV�
RQW� YRXOX� O¶RXYULU� j� WRXWHV� OHV� IRUFHV� GH�
QRV� GHX[� pFROHV�� SULPDLUH� HW� VHFRQGDLUH��
OH� FRQGXLVDQW� j� GHYHQLU� OH� SpULRGLTXH� GH�
WRXV�FHX[�TXL�VH�VHQWHQW�FRQFHUQpV�SDU�OD�
YLH�HW�OH�UD\RQQHPHQW�GH�6DLQW-+DGHOLQ��(W�
QRXV� VDYRQV� TXH� GHSXLV� RFWREUH� ������
QRWUH�SpULRGLTXH�FRPSUHQG�GHX[�SDUWLHV�©ௗ
HQ�WrWH-ErFKHௗª ��O¶8QLRQ ���� 
 
1RXV�DYRQV�SDUFRXUX� O¶KLVWRLUH�GH� OD�VXF�

FHVVLRQ� GHV� ©ௗ8QLRQ� GX� &ROOqJH� 3UpVHQWௗª�
ĚĞ�ŐĂƵĐŚĞ�ă�ĚƌŽŝƚĞ͕�'ĂģůůĞ��ŶĚƌŝĞŶ͕�DĂŶŽŶ�,ĂŵďůĞŶŶĞ͕��ůƐĂ��ĞůĐŽƵƌ͕�
>ĞŽŶĞů�dĞŽĚŽƌŽ�Ğƚ��ĂƵĚŽƵŝŶ�^ƚĂƐƐĞ� 



ϭϱ 

 

DYHF�VHV�DFWHXUV�HVVHQWLHOV��9R\RQV�j�SUpVHQW�O¶KLV�
WRLUH�GH�©ௗO
8QLRQ�GHV�$QFLHQVௗª�DYHF�DXVVL�OHV�QRPV�
GH�VHV�DFWHXUV�SULQFLSDX[� 

 
� 
 

 
¬�OD�VXLWH�GH�0��O¶DEEp�/HPDLUH��GH�0��&RVWH�SXLV�GH�
0� 3UXSSHUV��0� 1LFRODV� &2/621�V¶HVW�HQJDJp�j�
IRQG�GDQV�OH�VHUYLFH�GH�O¶8QLRQ�GH�O¶$PLFDOH�GHV�$Q�
FLHQV�� WRXMRXUV� DQLPp� SDU� VRQ� DGKpVLRQ� DX� VFRX�
WLVPH�TX¶LO�YpFXW�j�6DLQW-+DGHOLQ�HW�SDU�VRQ�DWWDFKH�
PHQW�DX�&ROOqJH�GH�VD�MHXQHVVH��$SUqV�DYRLU�FROOD�
ERUp�j� OD� UpGDFWLRQ�GH����QXPpURV�� LO� D� UpDOLVp�� Up�
GDFWHXU� HVVHQWLHO������ OHV� VRL[DQWH-KXLW� 8QLRQ� TXL� OHV�
RQW� VXLYLV�� GX� Q� ���� DX� Q� ����� G¶RFWREUH� ����� j�
QRYHPEUH������VRLW�SHQGDQW�SUHVTXH�YLQJW�DQQpHVௗ�� 
 
©ௗ'HYDQW�SDUHLOOH�VRPPH�GH�WUDYDLO�HW�GHYDQW�OD�TXD�
OLWp�GH� FHWWH�°XYUH�� QRXV�QH�SRXYRQV�TX¶rWUH�SOHLQ�
G¶DGPLUDWLRQ� HW� GH� UHFRQQDLVVDQFH� SRXU� OH� UHPDU�
TXDEOH� VHUYLFH� UHQGX� SDU� 1LFD� &ROVRQ� j� O¶$PLFDOH�
GHV�$QFLHQV�HW�SDU�HOOH��DX�&ROOqJH�OXL-PrPH� 
 
3RXU�SRUWHU�OD�UHVSRQVDELOLWp�GX�WUDYDLO�TXH�1LFD�&RO�
VRQ� D� DVVXPp� HQ� JUDQGH� SDUWLH� VHXO� SHQGDQW� GL[-
QHXI�DQQpHV��XQH�pTXLSH�GH� WURLV�DQFLHQV�YD�SUHQ�
GUH�OH�UHODLV ��0� -HDQ�*(857(1��DQFLHQ�pOqYH�SXLV�
DQFLHQ� HQVHLJQDQW� j� O¶,QVWLWXW� 6DLQW-+DGHOLQ� HW� DQ�
FLHQ�GLUHFWHXU�j�-XSLOOHௗ��0� &KULVWLDQ�63,76��DQFLHQ�
pOqYH��5KpWR ������HW�+HQUL� 6:,11(1�DQFLHQ�SUR�
IHVVHXU�SXLV�DQFLHQ�GLUHFWHXU�GX�&ROOqJH��FKDUJp�GH�
FRRUGRQQHU� OH� WUDYDLO� GX� JURXSH�� &HV� WURLV� SHU�
VRQQHV�� PHPEUHV� GX� &RPLWp� GH� O¶$PLFDOH�� V¶DMRX�
WHQW�j�0� )HUQDQG� &2/,1��5KpWR ������TXL�DVVXUH�
GHSXLV� GHV� DQQpHV� O¶H[SpGLWLRQ� GH� O¶8QLRQ� j� VHV�
DERQQpV� 
 
$X� ILO� GX� WHPSV� FHWWH� pTXLSH� D� FRQQX� TXHOTXHV�
FKDQJHPHQWV� 
 
(Q�PDUV�������8QLRQ ������&KULVWLDQ�6SLWV�VXVSHQG�
VRQ�VHUYLFH�j�³O
8QLRQ�GHV�$QFLHQV´�DSUqV�DYRLU�FRQ�
WULEXp�j�OD�UpDOLVDWLRQ�GH�KXLW�8QLRQ�HQ�WURLV�DQQpHV��
6D� FRPSpWHQFH� LQIRUPDWLTXH� HW� SKRWRJUDSKLTXH�� OD�
GLVSRQLELOLWp� GH� VRQ� HQJDJHPHQW� DLQVL� TXH� VD� UH�
FKHUFKH�HVWKpWLTXH�RQW�FRQWULEXp�j�PRGHUQLVHU�QRWUH�
EXOOHWLQ�HW�j�HQ�DPpOLRUHU�OD�SUpVHQWDWLRQ��/H�UHPDU�
TXDEOH�8QLRQ ����HQ�HVW�OH�PHLOOHXU�H[HPSOH� 
 
8Q� DXWUH� DQFLHQ��PHPEUH� GX�&RPLWp� GH� O¶$PLFDOH��
0� )UDQFLV� &5(86(1��5KpWR ������DFFHSWH�GH�OH�
UHPSODFHU� SRXU� DVVXUHU� OD�PLVH� HQ� SDJHV� LQIRUPD�
WLTXH�GH�QRWUH�SpULRGLTXH��,O�DVVXPHUD�FH�VHUYLFH�GX�
QXPpUR ���� GH� MXLQ� ����� MXVTX¶DX� QXPpUR ����GH�
MXLQ� �����VRLW� OD� UpDOLVDWLRQ� GH� YLQJW�8QLRQ� HQ� FLQT�
DQQpHV�� ³¬� FH� PRPHQW�� &KULVWLDQ� 6SLWV� UHWURXYDQW�
GH�OD�GLVSRQLELOLWp�HW�)UDQFLV�&UHXVHQ�HQ�PDQTXDQW��
FH�GHUQLHU� UHSDVVH� OH� VHUYLFH�GH� OD�PLVH�HQ�SDJHV�
DX[� PDLQV� GH� VRQ� DPL�� j� SDUWLU� GX� Q� ���� GH� MXLQ�
����� 
 
(Q�GpFHPEUH�������8QLRQ ������&KULVWLDQ�6SLWV�Gp�

FLGH�G¶DUUrWHU�VD�FROODERUDWLRQ�j�O¶8QLRQ�WRXW�HQ�UHV�
WDQW� GLVSRQLEOH�� ,O� DXUD� SDUWLFLSp� j� OD� UpDOLVDWLRQ� GH�
���8QLRQ�DX[TXHOV� LO� IDXW�DMRXWHU� OHV�QHXI�8QLRQ�GH�
VHV�GpEXWV��VRLW�XQ�WRWDO�GH����8QLRQ� 
 
µ$YHF� )�� &UHXVHQ� HW� &�� 6SLWV�� OH� JUDSKLVPH� GH�
O¶8QLRQ� D� pYROXp� DX� ILO� GHV� DQQpHV� G¶XQH� PDQLqUH�
PDUTXDQWH� WDQW�DX�QLYHDX�GH� OD�FRXYHUWXUH�TXH�VXU�
OHV�SODQV�GH� OD�FRPSRVLWLRQ� LQWpULHXUH�HW�GH� O¶DJHQ�
FHPHQW�GHV�SKRWRV��*UkFH�j�HX[�HW�SDUWLFXOLqUHPHQW�
DX� WUDYDLO� GH� &�� 6SLWV� TXL� O¶D� SRUWp� j� XQ� GHJUp� GH�
JUDQGH� SHUIHFWLRQ�� RQ� SHXW� GLUH� TXH� QRWUH� 8QLRQ� D�
DFTXLV�XQH�TXDOLWp�TXH�QRXV�VRPPHV�KHXUHX[�G¶RI�
IULU�j�QRV�OHFWHXUV¶�� 
 
'HX[� DXWUHV� DQFLHQV� YRQW� UHMRLQGUH� O¶pTXLSH� GH�
O¶8QLRQ�SRXU� UHPSODFHU�&KULVWLDQ�6SLWV�TXL�� RXWUH� OH�
VHUYLFH� GH� OD� UpGDFWLRQ�� UHQGDLW� DXVVL� FHX[� GH� OD�
PLVH�HQ�SDJHV�LQIRUPDWLTXH�HW�GH�OD�SKRWRJUDSKLH��� 
8Q� DQFLHQ� pOqYH�� -HDQ-/RXLV� ;+211(8;�
�5KpWR �������SUHQG�HQ�FKDUJH�OH�VHUYLFH�GH�OD�PLVH�
HQ� SDJHV� LQIRUPDWLTXH� GX� SpULRGLTXH� WDQGLV� TX¶XQ�
DXWUH�DQFLHQ�pOqYH��*KLVODLQ�/(9$8;��5KpWR ������
HW�DXVVL�DQFLHQ�SURIHVVHXU�SXLV�GLUHFWHXU��DVVXPHUD�
FHOXL�GH�OD�SKRWRJUDSKLH� 
$LQVL�O¶pTXLSH�GH�O¶8QLRQ�GHV�$QFLHQV�HVW�j�QRXYHDX�
FRPSOqWH�DYHF�-HDQ�*(857(1�HW�)UDQFLV� &5(8�
6(1� j� OD� UpGDFWLRQ�� -HDQ-/RXLV� ;+211(8;� j� OD�
PLVH�HQ�SDJH�LQIRUPDWLTXH��*KLVODLQ� /(9$8;�j� OD�
SKRWRJUDSKLH��0PH GH� +$5(11(� DX� VHFUpWDULDW��
)HUQDQG�&2/,1�j�O¶H[SpGLWLRQ�HW�+HQUL�6:,11(1�j�
OD�UpGDFWLRQ�DLQVL�TX¶j� O¶DQLPDWLRQ�HW� OD�FRRUGLQDWLRQ�
GX�JURXSH� 
/¶pTXLSH� HVW� SUrWH� j� SRXUVXLYUH� OH� WUDYDLO� DVVXPp�
GHSXLV� O¶8QLRQ ���� GH� IpYULHU� ����� MXVTX¶j� FHW�
8QLRQ ����GH�PDUV�������VRLW�GpMj�OD�UpDOLVDWLRQ�GH�
��� 8QLRQ� HQ� VHL]H� DQQpHV� GH� VHUYLFH� j� O¶$PLFDOH�
GHV�$QFLHQV� 
 
(Q� FRQFOXVLRQ� RQ� SHXW� GLUH� TXH� VL�0�� O¶DEEp�5HQp�
/HPDLUH� UHVWHUD� GDQV� O¶KLVWRLUH� GH� O¶$PLFDOH� HW� GH�
O¶8QLRQ� OH� µSqUH� FUpDWHXU¶� GH� QRWUH� SpULRGLTXH�� LO� IXW�
DXVVL�OH�UpGDFWHXU�GH����8QLRQ� 
'HX[� DXWUHV� UpGDFWHXUV� RQW� GRQQp� QDLVVDQFH� j� XQ�
QRPEUH� VHPEODEOH� G¶8QLRQ �� 0� 5HQp� 3UXSSHUV�
DYHF����QXPpURV�HW�0� 7KLHUU\�*UHIIH�DYHF����QX�
PpURV� 
4XDWUH� UpGDFWHXUV� UHPSRUWHQW� OD�SDOPH�HQ�V¶DSSUR�
FKDQW� RX� PrPH� HQ� GpSDVVDQW� OHV� ��� QXPpURV ��
0� )UpGpULF�&RVWH��GHX[LqPH�SUpVLGHQW�GH�O¶$PLFDOH�
HW�GHX[LqPH�UpGDFWHXU�GH�O¶8QLRQ��HW�0� 1LFRODV�&RO�
VRQ�RQW�UpDOLVp�FKDFXQ����8QLRQ� 
4XDQW� j� 0� (ULF� 6FDUSD�� UpGDFWHXU� GH� µO¶8QLRQ� GX�
&ROOqJH� SUpVHQW¶� DLQVL� TXH� O¶pTXLSH� DFWXHOOH� GH�
O¶8QLRQ� GHV� $QFLHQV� DQLPpH� GHSXLV� VHL]H� DQQpHV�
SDU�+HQUL� 6ZLQQHQ�� LOV� RQW� O¶XQ� HW� O¶DXWUH� UpDOLVp����
8QLRQ� 
 
 

� 
 

 
 



ϭϲ 

 
7HOOH� HVW�� j� ODUJHV� WUDLWV�� O¶KLVWRLUH� GH� O¶8QLRQ� —�
8QLRQ� GH� O¶$PLFDOH� GHV� $QFLHQV� HW� 8QLRQ� GX� &ROOqJH�
3UpVHQW�—�O¶KLVWRLUH�GH�VD�FUpDWLRQ�HW�GH�VD�YLH�DLQVL�TXH�
O¶KLVWRLUH�GX�VHUYLFH�GHV�KRPPHV�HW�GHV�IHPPHV�TXL�HQ�
IXUHQW�OHV�DFWHXUV�SULQFLSDX[� 
0DLV� j� F{Wp� GH� FHV� DFWHXUV� HVVHQWLHOV�� LO� IDXGUDLW� FLWHU�
pJDOHPHQW� HW� UHPHUFLHU� OHV� GL]DLQHV� GH� FROODERUDWHXUV��
DXWHXUV�G¶DUWLFOHV�RFFDVLRQQHOV��PDLV� VRXYHQW� UpJXOLHUV��
TXL� RQW� FRQWULEXp� j� OD� YLH� HW� j� OD� TXDOLWp� GH� FHV� ����
8QLRQௗ�� UHPHUFLHU� DXVVL� O¶LPSULPHULH� :DJHOPDQV� HW�
0� %ULVERLV� DLQVL� TXH� OHXUV� FROODERUDWHXUV� TXL� QRXV� RQW�
SHUPLV�GH�VRUWLU�QRV�8QLRQ�DYHF� OHV�TXDOLWpV�WHFKQLTXHV�
TXH�QRXV�OHXU�FRQQDLVVRQV� 
 
(QILQ��FRQVWDWDWLRQ�pWRQQDQWH �� 
-XVTX¶HQ������SRUWH-SDUROH�HVVHQWLHOOHPHQW�GH�O¶$PLFDOH�
GHV� $QFLHQV� GH� 6DLQW-+DGHOLQ�� O¶8QLRQ ���� G¶RFWREUH�
����� LQDXJXUH�XQH�QRXYHOOH�pWDSH ��DYHF�VRQ�RXYHUWXUH�
j� WRXWHV� OHV� IRUFHV� GH� 6DLQW-+DGHOLQ�� VHV� GHX[� UpGDF�
WLRQV�HW�VD�SUpVHQWDWLRQ� µWrWH-ErFKH¶�� OH�&ROOqJH�GX�3Up�
VHQW�LQDXJXUDLW�µVRQ�SUHPLHU�8QLRQ�j�OXL¶� 
 
$XVVL�� RQ�SHXW�GLUH�TXH� O¶8QLRQ ����G¶RFWREUH������HVW�
XQ�8QLRQ�SLYRW�GDQV�O¶KLVWRLUH�GH�QRWUH�SpULRGLTXH� 
 
$YHF� O¶8QLRQ ���� TXL� WHUPLQH� XQH� GHX[LqPH� VpULH� GH�
FHQW-YLQJW-FLQT� 8QLRQ� HW�� DYHF� OH� WRXW� HQ� FRXOHXU� QRXV�
RXYURQV�XQH�DXWUH�pWDSH��� 
/¶8QLRQ�HVW� WRXMRXUV� OH�SpULRGLTXH�GH� O¶$PLFDOH�GHV�$Q�
FLHQV�GH�6DLQW-+DGHOLQ�HW�VRUW�VRQ����H�QXPpUR��0DLV�LO�
HVW�DXVVL�GHYHQX�OH�SpULRGLTXH�GX�&ROOqJH�6DLQW-+DGHOLQ�
DFWXHO�TXL��OXL��VRUW�VRQ����H�QXPpUR�j�OXLௗ� 
 
(W�QRXV�UHSUHQGURQV�HQ�FO{WXUH�GH�FHW�DUWLFOH��OHV�WHUPHV�
GH�OD�FRQFOXVLRQ�GH�O¶8QLRQ ����HQ�UHGLVDQW« 
 
/D�QpFHVVLWp�GH�SDUFRXULU�OD�SOXSDUW�GHV�8QLRQ�SRXU�UpD�

OLVHU�FHW�DUWLFOH��QRXV�D�UpYpOp�OD�ULFKHVVH�GH�FHV�SOXV�GH�
FLQTXDQWH� DQQpHV� GH� YLH� GH� 6DLQW-+DGHOLQ�� *UkFH� DX[�
UHVSRQVDEOHV� GH� O¶$PLFDOH� HW� GH� VRQ� EXOOHWLQ�� DLQVL�
TX¶DX[� GL]DLQHV� GH� FROODERUDWHXUV� TXL� RQW� LQVFULW� OHXU�
QRP�DX�ORQJ�GH�FHV�PLOOLHUV�GH�SDJHV�� O¶8QLRQ�D�MRXp�HW�
MRXH� WRXMRXUV� OH� U{OH� TXH�VRQ� LQLWLDWHXU��0�� O¶DEEp�5HQp�
/HPDLUH�� OXL�D�SURSRVp ��XQLU�WRXV�FHX[�TXL��DWWDFKpV�DX�
&ROOqJH�6DLQW-+DGHOLQ�� YHXOHQW� O¶DLGHU� j� UHQGUH� WRXMRXUV�
PLHX[�DX[�MHXQHV�HW�j�OHXUV�SDUHQWV��OH�VHUYLFH�G¶XQ�HQ�
VHLJQHPHQW�HW�G¶XQH�pGXFDWLRQ�FKUpWLHQQH�GH�TXDOLWp� 
 
$LQVL�� DX� FRXUV� GH� FH� GHPL-VLqFOH�� O¶8QLRQ� GH� O¶$PLFDOH�
GHV� $QFLHQV�� UpXQLVVDQW� OHV� ILOV� GX� WLVVX� GH� OD� YLH� GH�
QRWUH�LQVWLWXW�SULPDLUH��GH�QRWUH�FROOqJH�VHFRQGDLUH�HW�GH�
WRXV�OHV�DPLV�GH�6DLQW-+DGHOLQ��HVW�GHYHQX�O¶H[SUHVVLRQ�
XQLTXH�GH�FHWWH�YLH�PXOWLIRUPH��V\PEROH�GH�VRQ�XQLWp�HW�
YUDL� ILO� FRQGXFWHXU� TXL�� UDSSHODQW� OHV� UDFLQHV� GX� SDVVp��
JXLGH� OH� SUpVHQW�� HW� TXL� UpXQLW� HW� DQLPH� WRXV� FHX[� TXL�
VRQW�DWWDFKpV�j�6DLQW-+DGHOLQ� 
 
$XVVL� OH� &ROOqJH� DXMRXUG¶KXL� QH� GLUD� MDPDLV� DVVH]� VD�
UHFRQQDLVVDQFH� j� VRQ� $PLFDOH� GHV� $QFLHQV� SRXU� VRQ�
H[LVWHQFH��VRQ�DSSXL�HW�VRQ�DLGH�GHSXLV�VRL[DQWH-VL[�DQV
ௗ��VD�UHFRQQDLVVDQFH�SRXU�DYRLU�FUpp�HW�VRXWHQX�O¶8QLRQ��
FH� TXL� QRXV� GRQQH� DXMRXUG¶KXL� XQ� UHPDUTXDEOH� UHFXHLO�
GH� WRXW� FH� TXH� OH� &ROOqJH� D� YpFXௗ�� VD� UHFRQQDLVVDQFH�
DXVVL� SRXU� DYRLU� DFFHSWp� OD� GHPDQGH� GX� GLUHFWHXU� GH�
O¶pSRTXH��G¶RXYULU�VHV�SDJHV�µDX�&ROOqJH�GX�SUpVHQW¶�IDL�
VDQW�GH�O¶8QLRQ��OH�EXOOHWLQ�GHV�$QFLHQV��PDLV�DXVVL�GH�OD�
&RPPXQDXWp�VFRODLUH�SUpVHQWH��SULPDLUH�HW�VHFRQGDLUH��
DLQVL�TXH�GH�WRXV�OHV�DPLV�GX�&ROOqJH�6DLQW-+DGHOLQ� 
 

3RXU�OH�&RPLWp�GH�OD�UpGDFWLRQ 
+HQUL�6:,11(1� 

 
���� 3RXU� rWUH�FRPSOHW�� LO� IDXW� VLJQDOHU� O¶DLGH�TXH�1LFD�&ROVRQ� UHoXW� GH�
VRQ� EHDX-IUqUH�� 0� *LOEHUW� -26.,1� �5KpWR ������� j� O¶pSRTXH� VFRXW�
FRPPH�OXL�j�O¶8QLWp�GH�6DLQW-+DGHOLQ� 

����������ǯ���2�3���ǯ���� 
�������������ǯ�������౮ǫ 

8Q�DUEUH�DWWHLQW�GDQV�VHV�UDFLQHV�QH�SDUYLHQW�SDV�j�VRQ�
SOHLQ� pSDQRXLVVHPHQWௗ�� OH� GpFqV� G¶XQ� RX� GHV� GHX[� SD�
UHQWV� G¶XQH� IDPLOOH� ULVTXH� GH� SURYRTXHU� OD� GLVORFDWLRQ��
YRLUH�OD�GLVSHUVLRQ�GH�FHOOH-FL� 
7RXW�rWUH��WRXW�RUJDQLVPH�YLYDQW�D�EHVRLQ�GH�UDFLQHV�SRXU�
ELHQ�VH�GpYHORSSHU�HW�SDUYHQLU�j�VD�SOHLQH�PDWXULWp� 
$LQVL�HQ�HVW-LO��WRXWHV�SURSRUWLRQV�JDUGpHV��G¶XQ�pWDEOLVVH�
PHQW�G¶HQVHLJQHPHQW��3ULYp�G¶XQ�OLHQ�—�XQH�$VVRFLDWLRQ�
G¶$QFLHQV�—�TXL�OH�UHOLH�j�VRQ�KLVWRLUH��LO�SHXW�FHUWHV�YLYUH�
HW�JUDQGLU��PDLV�VHUD�DPSXWp�GHV�UDFLQHV�YLYDQWHV�GH�VRQ�
SDVVp�TXL� OXL�SHUPHWWUDLHQW�GH�V¶HQULFKLU�HW�GH�V¶pSDQRXLU�
SOHLQHPHQW� 
&H�QH�SHXW�GRQF�SDV�rWUH�XQLTXHPHQW�XQH�V\PSDWKLTXH�
UpXQLRQ� G¶DQFLHQV� FRPEDWWDQWV� TXL� VH� UHPpPRUHQW� OHV�
H[SORLWV� JORULHX[� GH� OHXU� SDVVp� GH� SRWDFKHV� �— HQFRUH�
TXH�FHOD�QH�VRLW�SDV�LQWHUGLWௗ��–�FDU�FHWWH�DWWLWXGH�Q¶DSSRU�
WHUDLW�SDV�GH�VRXIIOH�G¶DYHQLU�j�O¶,QVWLWXWLRQ�TXL�D�FRQWULEXp�
j�OHXU�IRUPDWLRQ� 
,O�\�D�XQ�SOXV�TXH�MH�YDLV�HVVD\HU�G¶H[SOLFLWHU� 
 

 
 
/HV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� IRQGpV� HW� HQFRUH�
DQLPpV� SDU� GHV� FRQJUpJDWLRQV� UHOLJLHXVHV� �MpVXLWHV��

IUqUHV� GHV� pFROHV� FKUpWLHQQHV�� VDOpVLHQV�� FRQJUpJDWLRQV�
IpPLQLQHV«�� EpQpILFLHQW� VRXYHQW� G¶XQH� ORQJXH� WUDGLWLRQ�
G¶DVVRFLDWLRQV�G¶$QFLHQVௗ��HOOH�HVW�GXH�DX�VRXFL�GHV�IRQ�
GDWHXUV� GH� SpUHQQLVHU� O¶HVSULW� GH� OHXU� LQWXLWLRQ� FUpDWULFH�
TXL�GHYDLW�FRQWLQXHU�j�DQLPHU�OHXUV�pFROHV� 
1RXV� QH� WURXYRQV� SDV� RX� SHX� FHWWH� PHQWDOLWp� GDQV� OH�
FKHI� GHV� IRQGDWHXUV� �O¶pYrFKp� VRXYHQW�� HW� GHV� UHVSRQ�
VDEOHV� GH�FH� TX¶RQ�DSSHOOH� OHV�&ROOqJHV�RX� OHV� ,QVWLWXWV�
GLRFpVDLQV� 
&¶HVW�VRXYHQW� OH�SURIHVVHXU�GH�UKpWRULTXH�TXL�HVW�j� O¶RUL�
JLQH� G¶XQH� DVVRFLDWLRQ� G¶$QFLHQV� pOqYHV�� -DGLV�� FH� SUR�
IHVVHXU�TX¶RQ�QRPPDLW� OH�©ௗWLWXODLUHௗª�GH� OD�FODVVH�HQVHL�
JQDLW� OD� SOXSDUW� GHV� FRXUV� OLWWpUDLUHV� �UHOLJLRQ�� IUDQoDLV��
KLVWRLUH��ODWLQ��JUHF��HVWKpWLTXH«�ௗ��VHXOV�OHV�FRXUV�GH�PD�
WKpPDWLTXHV��VFLHQFHV��ODQJXHV�HW�pGXFDWLRQ�SK\VLTXH�OXL�
pFKDSSDLHQW��,O�DYDLW�GRQF�XQH�FRQQDLVVDQFH�DSSURIRQGLH�
GH�VHV�pOqYHV�TX¶LO�YR\DLW�SOXVLHXUV�IRLV�SDU�MRXU��&H�Q¶HVW�
SOXV�OH�FDV�DXMRXUG¶KXL�R��OHV�FRXUV�VRQW�GRQQpV�SDU�GHV�
©ௗVSpFLDOLVWHVௗªௗ�� RQ� YLHQW� PrPH� j� VpSDUHU� OH� ODWLQ� GX�
JUHF�� OD� ELRORJLH� GH� OD� FKLPLH� HW� GH� OD� SK\VLTXHௗ�� OH� WLWX�
ODLUH� HVW� DORUV� GpVLJQp� DX� © YRJHOSLFNௗª� SDUPL� OHV� �WURS��
QRPEUHX[�SURIHVVHXUV�GRQQDQW�FRXUV�HQ�GHUQLqUH�DQQpH�
GX�VHFRQGDLUH� 
 



ϭϳ 

 

'HV� OLHQV� VH� WLVVDLHQW� HQWUH� OH� WLWXODLUH� HW� VHV� pOqYHVௗ��
DSUqV� OHXU�GHUQLqUH�DQQpH�GH�VHFRQGDLUH�� LO�FRQWLQXDLW�j�
V¶LQWpUHVVHU�j� OHXUV� UpVXOWDWV��j� OHXU� UpXVVLWH�SURIHVVLRQ�
QHOOH��j�OD�IDPLOOH�TX¶LOV�IRQGDLHQW��HWF« 
&¶HVW� OH� U{OH�TX¶D� MRXp� O¶DEEp�5HQp�/HPDLUH��SURIHVVHXU�
GH�5KpWRULTXH�j�6DLQW-+DGHOLQ�GH������j�������OXL�TX¶RQ�
VXUQRPPDLW�IDPLOLqUHPHQW�OH�© 5pJHQW ª� 
 
0DLV�SDUDOOqOHPHQW�j�FH�SKpQRPqQH�JpQpUDO��XQ�JURXSH�
G¶$QFLHQV��OHV�SLRQQLHUV��SDUPL�OHVTXHOV�MH�QH�FLWHUDL�TXH�
00� 6WDLQLHU�HW�&RVWH��DWWDFKpV�j�OHXU�DQFLHQ�&ROOqJH�HW�
GpVLUHX[�GH�VH�PHWWUH�j�VRQ�VHUYLFH�HW�DLQVL�G¶DVVHRLU�VD�
UHQRPPpH��FRQVWLWXqUHQW�O¶$PLFDOH�GHV�$QFLHQV��&HOD�VH�
SDVVD�WUqV�H[DFWHPHQW�OH��HU�PDL������� 
,OV�IXUHQW�DLGpV�HW�VXLYLV�SDU�WRXV�OHV�SUpVLGHQWV�GH�O¶$PL�
FDOH�HW�EHDXFRXS�G¶DXWUHV��1LFD�&ROVRQ�HQWUH�DXWUHV��TXL�
QH�PpQDJqUHQW�SDV�OHXUV�HIIRUWV�HW�GRQQqUHQW�XQH�kPH�j�
O¶$VVRFLDWLRQ��1RXV� WURXYRQV� WRXV� OHV�GpWDLOV�GH�FHWWH�©ௗ
pSRSpHௗª�GDQV�OHV�DUWLFOHV�WUqV�IRXLOOpV�GH�+HQUL�6ZLQQHQ�
GHV�GHUQLHUV�QXPpURV�GH�O¶8QLRQ�� 
 

 
 
0DLV�WRXW�JURXSH�FKHUFKH�QDWXUHOOHPHQW�j�FRPPXQLTXHU�
DYHF�VHV�PHPEUHV�HW�j�H[WpULRULVHU�VD�YLWDOLWp� 
&¶HVW�DLQVL�TXH�O¶DEEp�/HPDLUH�HXW�O¶LGpH�GH�©ௗURQpRW\SHU
ௗª� TXHOTXHV� VLPSOHV� IHXLOOHV� TX¶LO� LQWLWXOD� ©ௗO
8QLRQௗª�� DQ�
FrWUH� GH� OD�PDJQLILTXH� UHYXH�TXH� YRXV� WHQH]� HQ�PDLQV�
DXMRXUG¶KXL�� /¶8QLRQ� FRQQXW� GHV� GpEXWV� WUqV� PRGHVWHV��
PDLV� LO� V¶DYpUD� XQ� RXWLO� LQGLVSHQVDEOH� j� OD� YLH� GH� O¶$PL�
FDOH� GHV� $QFLHQV�� 'H� IHXLOOHV� ©ௗVWHQFLOpHVௗª�� O¶8QLRQ� VH�
PXD�HQ�UHYXH�LPSULPpH�JUkFH�j�OD�FRPSOLFLWp�GH� O¶LPSUL�
PHULH�:DJHOPDQV�VLWXpH�MXVWH�HQ�IDFH�GX�&ROOqJH� 
(W� OH� FRXS� GH� JpQLH� IXW� G¶HQ� IDLUH� XQ� WrWH-ErFKH� FRQWH�
QDQW�G¶XQ�F{Wp� OHV� LQIRUPDWLRQV�UHODWLYHV�DX[�$QFLHQV�HW�
GH� O¶DXWUH� FHOOHV� GX� &ROOqJH� HW� GH� O¶eFROH� SULPDLUH�� /H�
SDVVp� HW� OH� SUpVHQW� VH� UHMRLJQDLHQWௗ�� OH� SDVVp�� JDJH� HW�
VRXUFH�GX�SUpVHQWௗ��OH�SUpVHQW��IUXLW�G¶XQH�UDFLQH�WRXMRXUV�
WUqV�YLYDQWH�DXMRXUG¶KXL� 
-H�QH�FRQQDLV�SDV�G¶DXWUH� UHYXH�G¶$QFLHQV�DJHQFpH�GH�
FHWWH� PDQLqUH� DLQVL� TXH� GH� SUpVHQWDWLRQ� HW� GH� TXDOLWp�
DXVVL�SURIHVVLRQQHOOHV� 
 
5HYHQRQV� DX� &RPLWp� GHV� $QFLHQV�� 4XL� GLW� © &RPLWp ª�
SHQVH�VRXYHQW�©ௗFRPLWDUGVௗª�F¶HVW-j-GLUH�YLHLOOHVVH��VFOp�
URVH�HW�ELHQW{W«�GpFqVௗ��/H�&RPLWp�GHV�$QFLHQV�GH�6DLQW
-+DGHOLQ� Q¶HVW� SDV� WRPEp� GDQV� FH� WUDYHUV�� ,O� VH� UHQRX�
YHOOH� UpJXOLqUHPHQW� RXYUDQW� VHV� SRUWHV� DX[� MHXQHV� $Q�
FLHQV�HW�RUJDQLVH�GLIIpUHQWHV�DFWLYLWpV� 
/D� SOXV� PDUTXDQWH� HVW� VDQV� QXO� GRXWH� OD� UpXQLRQ� DQ�
QXHOOH�GHV�$QFLHQV��$VVHPEOpH�JpQpUDOH�GH� O¶$6%/��GX�
PRLV� G¶DYULO�� 0DLV� LO� QH� VXIILW� SDV� GH� VH� UpXQLU� DXWRXU�
G¶XQH� ERQQH� WDEOH� SRXU� VH� UHPpPRUHU� OHV� H[SORLWV� GX�
SDVVp��/¶$VVRFLDWLRQ�D�JDUGp� OD� WUDGLWLRQ�GH�FRPPHQFHU�
FHWWH� MRXUQpH�GH� UHWURXYDLOOHV�SDU� OD�FpOpEUDWLRQ�GH� O¶HX�
FKDULVWLH�� ,O� HVW� ERQ� GH� UDSSHOHU� O¶HPSUHLQWH� FKUpWLHQQH�
TXL� D� PDUTXp� —� HW� TXL� PDUTXH� WRXMRXUV�� M¶HVSqUH� —�
O¶pFROH�GHSXLV�VD�IRQGDWLRQ��PDLV�TXL�GRLW�rWUH�UpDIILUPpH�
DYHF� IRUFH� HQ� FHV� WHPSV�GH� VpFXODULVDWLRQௗ�� HOOH� HVW� VD�
UDLVRQ�G¶rWUH�IRQGDPHQWDOH��3HUGUH�FHWWH�UDFLQH�PqQHUDLW�
j�XQH�PRUW�SURJUDPPpH� 
 
0DLV� OHV� UHWURXYDLOOHV�DQQXHOOHV� �U\WKPpHV�SDU� OHV�DQQL�
YHUVDLUHV� URQGV� -�������� ������� DQV«�–� QH�VRQW�SDV� OD�
VHXOH�DFWLYLWp�GHV�$QFLHQVௗ��OD�UHYXH�HQ�SURSRVH�G¶DXWUHV��
,O�PH�SDUDvW� LQWpUHVVDQW�—� HW� LPSRUWDQW� SRXU� O¶DYHQLU� GH�
O¶$VVRFLDWLRQ�—�GH�QRWHU�OH�VRXFL�GX�&RPLWp�G¶LQWpUHVVHU�
OHV�MHXQHV�j�O¶$VVRFLDWLRQ��GqV�OHXU�VRUWLH�GX�VHFRQGDLUH ��
FpUpPRQLH� GH� UHPLVH� GHV� GLSO{PHV� KRPRORJXpV� ORUV�
G¶XQH� SHWLWH� UpFHSWLRQ� �HQ� EHDXFRXS� G¶HQGURLWV�� OHV�

MHXQHV�
GLSO{PpV�
YLHQQHQW�
UHFKHU�
FKHU�SOLF-
SORF� OHXU�
GRFX�
PHQW� DX�
VHFUpWD�
ULDW� GH�

O¶pFROH«�ௗ��JUDWXLWp�GH�OD�FRWLVDWLRQ�OD��UH�DQQpH ��RUJDQL�
VDWLRQ� G¶DFWLYLWpV� UpVHUYpHV� DX[� MHXQHV� $QFLHQV� �VRLUpH�
UHWURXYDLOOHV���HWF« 
(QILQ�—�HW�M¶DL�RXEOLp�EHDXFRXS�GH�FKRVHV�—�LO�IDXW�QRWHU�
OH� VRXFL� GH� ERQQHV� UHODWLRQV� HW� GH� FROODERUDWLRQ� pWURLWH�
DYHF� OHV� UHVSRQVDEOHV�GH� O¶eFROH� �FH�Q¶HVW�SDV� WRXMRXUV�
OH� FDV� SDUWRXWௗ���� /H� &RPLWp� GH� 6DLQW-+DGHOLQ� \� YHLOOH�
VFUXSXOHXVHPHQW��/D�SUpVHQFH�j�FKDTXH�UpXQLRQ�GX�FR�
PLWp�GH�O¶$PLFDOH�DLQVL�TX¶j�FKDTXH�MRXUQpH�DQQXHOOH�GHV�
$QFLHQV�� GHV� GLUHFWHXUV�WULFHV�� GHV� GLIIpUHQWHV� VHFWLRQV�
HW�OH�UDSSRUW�RUDO�GH�OD�YLH�GH�O¶pWDEOLVVHPHQW�HQ�VRQW�GHV�
VLJQHV�pYLGHQWV� 
 
/H� UpVXOWDW� DXTXHO� QRXV� DVVLVWRQV� DXMRXUG¶KXL� Q¶HVW� SDV�
OH�IUXLW�GX�KDVDUG��,O�D�IDOOX��G¶DERUG��GXUDQW�OHV�SUHPLqUHV�
DQQpHV�� O¶LQWXLWLRQ� HW� O¶HQJDJHPHQW� GH� TXHOTXHV� SHU�
VRQQHV�—�O¶DEEp�/HPDLUH�G¶DERUG��SXLV�00��&RVWH��6WDL�
QLHU� HW� SXLV� 0� &ROVRQ� HQWUH� DXWUHV� —� SRXU� VH� ODQFHU�
GDQV� O¶DYHQWXUHௗ��PDLV� OD�PLVVLRQ�Q¶D�SX�rWUH�SRXUVXLYLH�
TXH� JUkFH� j� WRXWH� XQH� pTXLSH� VRXGpH� HW� UHQRXYHOpH�
�DXMRXUG¶KXL��GHX[�pTXLSHV��XQH�SRXU� OHV�$QFLHQV� O¶DXWUH�
SRXU� OH� &ROOqJH� HW� O¶pFROH� SULPDLUH�� TXL� FRRUGRQQH�� IDLW�
YLYUH� HW� LQVXIIOH� XQH� kPH� j� O¶DVVRFLDWLRQ� HW� j� VD� UHYXH��
/HXU� HQWKRXVLDVPH� HW� OHXU� SHUVpYpUDQFH� VRQW� XQ� JDJH�
GH�SpUHQQLWp�SRXU�O¶$PLFDOH�HW�SRXU�O¶8QLRQ� 

 
 

 
-H� Q¶DL� ULHQ� YRXOX� GpPRQWUHU�� -¶DL� HVVD\p�� GH� PDQLqUH�
WUqV� LQFRPSOqWH�� GH� PRQWUHU� FRPELHQ� XQH� $VVRFLDWLRQ�
G¶$QFLHQV�� YLYDQWH�� G\QDPLTXH�� pWDLW� QpFHVVDLUH� j� XQ�
eWDEOLVVHPHQW� G¶(QVHLJQHPHQW�� HW� TXH� FHWWH� V\PELRVH�
pWDLW�IRUW�ELHQ�UpDOLVpH�j�6DLQW-+DGHOLQ� 
 
2Q�QH�SHXW�TXH�OXL�VRXKDLWHU�©ௗERQ�YHQWௗª� 
 

*��'DHPHQ�� 
$QFLHQ�pOqYH�GX�SULPDLUH�HW�GX�VHFRQGDLUH��5KpWR ������� 

$QFLHQ�SURIHVVHXU�������j�������� 
(W�DQFLHQ�YLFDLUH�pSLVFRSDO�������j������� 



ϭϴ 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

¬� SOXV� G¶XQH� UHSULVH�� OD� &KDSHOOH� GX�&ROOqJH� 6DLQW-+DGHOLQ� D�
IDLW�O¶REMHW�G¶pWXGH�RX�G¶DUWLFOHV�QRWDPPHQW�GDQV�©ௗ8Q�-HXQH�GH�
FHQW�DQVௗª ��+LVWRLUH�GX�&ROOqJH�6DLQW-+DGHOLQ�GH�9LVp��������HW�
GDQV�OH�&ROOqJH�6DLQW-+DGHOLQ�GH�9LVp�IrWH�VHV�����DQV��������
DLQVL� TXH� GDQV� GLYHUV� DUWLFOHV� QRWDPPHQW� GH� O¶8QLRQ�� 1RXV�
QRXV�VRXYHQRQV�SDUWLFXOLqUHPHQW�G¶XQ�DUWLFOH�GH�0��O¶DEEp�3DXO�
1RLUIDOLVH� /D� 7RXU� SUHQGV� JDUGH� GH� WH� ODLVVHU� DEDWWUHௗ�� GDQV�
O¶8QLRQ ���GH�MXLQ�������� 
&HUWDLQV� VH� UDSSHOOHURQW� SHXW-rWUH� GH� OD� GpPDUFKH� IDLWH� SDU�
0� -HDQ--DFTXHV�%ROO\� GH� O¶,QVWLWXW�5R\DO� GX�3DWULPRLQH�DUWLV�
WLTXH� �,�5�3�$��� GH� %UX[HOOHV�� GH� O¶DXWRULVHU� j� RFFXSHU� OD� FKD�
SHOOH� SHQGDQW� XQH� KXLWDLQH� GH� MRXUV�� SRXU� IDLUH� XQ� UHSRUWDJH�
SKRWRJUDSKLTXH�GH�WRXV�VHV�pOpPHQWV�LQWpULHXUV��&H�WUDYDLO�GH�
0� %ROO\� HW� GH� WRXWH� XQH� pTXLSH� GH� WHFKQLFLHQV� O¶D� FRQGXLW� j�
O¶pWDEOLVVHPHQW� G¶XQ� 5pSHUWRLUH� SKRWRJUDSKLTXH� pGLWp� SDU�
O¶,�5�3�$��HQ������ 
0DLV� MDPDLV� OD� FKDSHOOH� 6DLQW-+DGHOLQ� Q¶D� IDLW� O¶REMHW� G¶XQH�
pWXGH� DSSURIRQGLH� FRPSOqWH�� $XMRXUG¶KXL�� FHWWH� ODFXQH� HVW�
FRPEOpH� SXLVTX¶XQH� DQFLHQQH� pOqYH�� ,VDEHOOH� 6LPRQ� GH� 9LVp�
�5KpWR �������D� IDLW� GH� OD� FKDSHOOH�GX�&ROOqJH�� O¶REMHW�GH�VRQ�
PpPRLUH� GH� PDvWULVH� HQ� +LVWRLUH� GH� O¶$UW� HW� $UFKpRORJLH� GH�
O¶8QLYHUVLWp�GH�/LqJH��-¶DL�HX� O¶RFFDVLRQ�GH�FRQVXOWHU�FH�WUDYDLO�
LPSRUWDQW�JUkFH�j�OD�PDPDQ�GH�VRQ�DXWHXU�0PH )UDQFH�6LPRQ�
—�TXL�HVW�SDU�DLOOHXUV� O¶XQH�GHV�VHFUpWDLUHV�GX�&ROOqJH��-H�UH�
PHUFLH�FKDFXQH�G¶HOOHV�GH�P¶DYRLU�FRQILp�FHW�RXYUDJH�SHQGDQW�
SOXVLHXUV�MRXUV� 

 
� 
 

 
&HW� LPSRUWDQW� ©ௗPpPRLUHௗª� HVW� FRPSRVp� GH� GHX[� SDUWLHV� HV�
VHQWLHOOHV �� O¶pWXGH�TXL� IDLW�FHQW-YLQJW�SDJHV�HW� OHV�DQQH[HV�TXL�
FRPSWHQW� pJDOHPHQW� SOXV� G¶XQH� FHQWDLQH� GH� SDJHVௗ�� FHV� GHU�
QLqUHV� UHSUHQQHQW� HQ� GHX[� FHQW� TXLQ]H� SKRWRV� WRXV� OHV� pOp�
PHQWV�DUFKLWHFWXUDX[�HW�GpFRUDWLIV�GH�O¶pGLILFH�UHOLJLHX[� 
 
4XL�PLHX[�TXH�O¶DXWHXU�SRXUUD�QRXV�GRQQHU�O¶HVVHQWLHO�GX�FRQ�
WHQX�GX� WUDYDLOௗ"� /¶LQWURGXFWLRQ�GH� O¶pWXGH�QRXV�HQ�RIIUDQW�XQH�
H[FHOOHQWH�V\QWKqVH��QRXV�O¶DYRQV�UHSULVH�SRXU�OD�SURSRVHU�j�OD�
OHFWXUH�GHV�DERQQpV�GH�O¶8QLRQ� 
 
©࣯/D�FKDSHOOH�GX�FROOqJH�6DLQW-+DGHOLQ�HVW�XQ�pGLILFH�GH�VW\OH�
QpRJRWKLTXH� FRQVWUXLW� DX� GpEXW� GX� ;;H� VLqFOH�� (QWLqUHPHQW�
RUQpH�GH�SHLQWXUHV�PXUDOHV��HOOH�RIIUH�OD�SRVVLELOLWp�G¶XQH�DQD�
O\VH� LFRQRJUDSKLTXH� ULFKH�� '¶DXWUHV� pOpPHQWV�� FRPPH� OHV� YL�
WUDX[�� O¶RUIqYUHULH� HW� OH� PRELOLHU�� V¶LQWqJUHQW� GDQV� OD� FRQVWUXF�
WLRQ�� ,OV� LQGLTXHQW� O¶H[LVWHQFH�G¶XQ� SURMHW� FRPPXQ�HQWUH�DUFKL�
WHFWXUH�HW�GpFRUDWLRQ�LQWpULHXUH��/¶REMHFWLI�GH�FHWWH�pWXGH�HVW�GH�
PHWWUH� HQ� OXPLqUH� XQ� pGLILFH�PpFRQQX� HW� G¶HQ� IDLUH� XQH� DQD�
O\VH�� /D� SUpVHQWH� pWXGH� SURSRVH� XQH� DSSURFKH� VW\OLVWLTXH� HW�
LFRQRJUDSKLTXH� GH� OD� FKDSHOOH� GX� FROOqJH� 6DLQW-+DGHOLQ� GH�
9LVp�G¶XQ�SRLQW�GH�YXH�DUFKLWHFWXUDO�HW�RUQHPHQWDO� 
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ϭϵ 

 

 
/¶pWXGH�HVW� GLYLVpH�HQ� WURLV�SDUWLHV��/D�SUHPLqUH� FRQFHUQH� OHV�
pOpPHQWV� GH� FRQWH[WH� KLVWRULTXH� HW� DUWLVWLTXH�� ,O� HVW� SULPRUGLDO�
G¶LQVFULUH� OD� FRQVWUXFWLRQ� GH� OD� FKDSHOOH� GX� FROOqJH� 6DLQW-
+DGHOLQ� GH� 9LVp� GDQV� VRQ� FRQWH[WH�� 6RQ� pUHFWLRQ� HVW� LQWLPH�
PHQW� OLpH� j� O¶pWDEOLVVHPHQW� VFRODLUH� DXTXHO� HOOH� HVW� DQQH[pH��
&HOXL-FL�QDvW�GH�OD�JXHUUH�VFRODLUH�TXL�RFFXSH�OD�VFqQH�SROLWLTXH�
EHOJH� GX� ;,;H� VLqFOH�� &H� WUDYDLO� V¶RXYUH� VXU� OHV� pOpPHQWV� GX�
FRQWH[WH� KLVWRULTXH�SDUWLFXOLHU� TXL� UHSUpVHQWH� O¶RULJLQH� GH� O¶KLV�
WRLUH�GX�FROOqJH�6DLQW-+DGHOLQ��'¶XQ�SRLQW�GH�YXH�DUWLVWLTXH�� OH�
;,;H�VLqFOH�EHOJH�FRQQDvW�SOXVLHXUV�PRXYHPHQWV��&¶HVW�OH�QpR�
JRWKLTXH�TXL�UHWLHQW�O¶DWWHQWLRQ��1p�GH�OD�5pYROXWLRQ�EHOJH��LO�VH�
GpYHORSSH�HQ�SUHQDQW�GHV�FDUDFWpULVWLTXHV�YDULpHV��HW�SHUGXUH�
MXVTX¶DX�SUHPLHU�TXDUW�GX�;;H�VLqFOH�� 
 
/D�GHX[LqPH�SDUWLH�HVW�O¶DQDO\VH�SURSUHPHQW�GLWH�GHV�pOpPHQWV�
TXL� FRPSRVHQW� O¶pGLILFH�� /H� SUHPLHU� FKDSLWUH� HVW� FRQVDFUp� j�
O¶DUFKLWHFWXUH�� /¶REMHW� G¶pWXGH� D� XQ� VWDWXW� SDUWLFXOLHU�� FHOXL� GH�
FKDSHOOH��&H�VWDWXW�OXL�FRQIqUH�XQ�FDUDFWqUH�SULYp�TXL�OD�GLIIpUHQ�
FLH� GHV� pJOLVHV� SDURLVVLDOHV�� /¶RUQHPHQWDWLRQ� LQWpULHXUH� GH�
O¶pJOLVH� HVW� DQDO\VpH� SRLQW� SDU� SRLQW� GDQV� OHV� FKDSLWUHV� VXL�

YDQWV�� /HV� YLWUDX[� VRQW� FODVVpV� HQ�
WURLV� HQVHPEOHV �� OD� YLH� GX� &KULVW��
OHV�DS{WUHV�HW�OHV�pYrTXHV��¬�FHX[-
FL�YLHQW�V¶DMRXWHU�XQ�YLWUDLO�PRGHUQH�
����� 8QH� DQDO\VH� LFRQRJUDSKLTXH�
UHOLH� OHV� LQIRUPDWLRQV�HW� H[SOLTXH� OH�
FKRL[� GHV� VXMHWV�� /HV� YLWUDX[� QH�
VRQW�SDV�DWWULEXpV�j�XQ�PDvWUH� YHU�
ULHU� HQ� SDUWLFXOLHU�� PDLV� OHXU� VW\OH�
SHUPHW� XQ� UDWWDFKHPHQW� DYHF� FHU�
WDLQV� DUWLVWHV� SUpVHQWV� GDQV� OD� Up�
JLRQ� j� FHWWH� pSRTXH�� 7RXWHV� OHV�
SHLQWXUHV� TXL� UHFRXYUHQW� OHV� PXUV�
GH� OD� FKDSHOOH� IRQW� SDUWLH� G¶XQ� SUR�
JUDPPH� LFRQRJUDSKLTXH� FRPPXQ�
TXL� MRXH� XQ� U{OH� pGXFDWLI�� (OOHV� VH�
FRPSRVHQW�GH�TXDWUH�JUDQGHV�FRP�
SRVLWLRQV� DX[TXHOOHV� YLHQQHQW� V¶DG�
MRLQGUH� OHV� LQVFULSWLRQV�HW� OHV�PRWLIV�
TXL�RUQHQW�O¶LQWpULHXU�GH�O¶pGLILFH��/HV�
TXDWUH�HQVHPEOHV�VRQW ��OHV�VFqQHV�
GH�O¶$QFLHQ�7HVWDPHQW��OHV�SqUHV�HW�
OHV� SURSKqWHV�� OHV� VFqQHV� OpJHQ�
GDLUHV�HW�OHV�FROOqJHV�GH�VDLQWV��/HV�
SLqFHV� G¶RUIqYUHULH� GRQQHQW� j� OD�
FKDSHOOH�XQH�VRPSWXRVLWp��8QH�SUp�
GHOOH� HQ� ODLWRQ� OLH� OH� FROOqJH� 6DLQW-
+DGHOLQ� j� O¶pJOLVH� 6DLQW-0DUWLQ���� GH�
9LVp� TXL� FRQVHUYH� OHV� UHOLTXHV� GH�
VDLQW� +DGHOLQ� GDQV� XQH� FKkVVH��
7RXV� OHV� pOpPHQWV� FRQVWLWXDQW� OH�
PRELOLHU� VRQW� G¶RULJLQH �� OHV� FRQIHV�
VLRQQDX[�� OHV� ODPEULV� HW� OHV� EDQFV�
HQ� FKrQH� DLQVL� TXH� OHV� WURLV� DXWHOV�
HQ� PDUEUH�� 8Q� FKHPLQ� GH� FURL[�
V¶LQWqJUH�SDUPL�OHV�DXWUHV�pOpPHQWV� 
 
/D� WURLVLqPH� SDUWLH� FRQFHUQH� O¶pWDW�
GHV� OLHX[�� (Q� HIIHW�� OD� FKDSHOOH� D�
VXEL�GH�ORXUGV�GRPPDJHV��&HUWDLQV�
YLWUDX[� VRQW� FRPSOqWHPHQW� GpWUXLWV��
G¶DXWUHV� VRQW� UHFRXYHUWV� G¶XQ� YHUUH�
SURYLVRLUH�� /HV� SHLQWXUHV� PXUDOHV�
VH�VRQW�DEvPpHV�DX� ILO�GX� WHPSV�HW�
FHUWDLQV� VXMHWV� VRQW� j� SUpVHQW� Pp�
FRQQDLVVDEOHV��8Q�SUHPLHU�FKDSLWUH�
GUHVVH�OD�OLVWH�GHV�GpJkWV��/HV�GHX[�
FKDSLWUHV� VXLYDQWV� GRQQHQW� OHV�
pWDSHV�j�VXLYUH�SRXU� OH�FODVVHPHQW�
G¶XQ� EkWLPHQW� DLQVL� TXH� OHV� DYDQ�
WDJHV� HW� LQFRQYpQLHQWV� G¶XQH� WHOOH�
GpPDUFKH�࣯ª 
 
¬� OD� OHFWXUH� GH� O¶pWXGH� G¶,VDEHOOH�
6LPRQ�� QRXV� QRXV� VRPPHV�DUUrWpV�
j�SOXVLHXUV�SRLQWV�TX¶LO�QRXV�VHPEOH�
LQWpUHVVDQW� GH� VLJQDOHU� j� QRV� OHF�

WHXUV� 
 
$LQVL� ,VDEHOOH� UHSUHQG� OD� ELRJUDSKLH� GH� 0JU� 9LFWRU--RVHSK�
'RXWUHORX[� O¶pYrTXH�GH�/LqJH��TXL�IXW�j�OD�EDVH�GH�OD�FUpDWLRQ�
GX�&ROOqJH�6DLQW-+DGHOLQௗ��HOOH�QRXV�GRQQH�OH�³GpWDLO´�GH�OD�FDU�
ULqUH�GX�SUpODW�GRQW�QRXV�QH�FRQQDLVVLRQV�SUDWLTXHPHQW�TXH�OH�
QRP�HW�OH�JHVWH�IRQGDWHXU�GH�QRWUH�FROOqJH � 

 
³9LFWRU--RVHSK�'RXWUHORX[�����PDL ����-���DR�W�������HVW�Qp�j�
&KrQpH�� ¬� SDUWLU� GH� O¶kJH� GH� VHSW� DQV�� LO� HVW� pOHYp� SDU� VRQ�
RQFOH�� XQ� SUrWUH�� ,O� IDLW� VHV� KXPDQLWpV� DX� &ROOqJH� 0DULH-
7KpUqVH�GH�+HUYH��,O�pWXGLH�OD�SKLORVRSKLH�DX�SHWLW�VpPLQDLUH�GH�
6DLQW-7URQG�HW� OD� WKpRORJLH�DX�JUDQG�VpPLQDLUH�GH�/LqJH�DLQVL�
TX¶j� O¶XQLYHUVLWp�GH�5RPH�� ,O�HVW�RUGRQQp�VRXV-GLDFUH�HQ������
HW� GLDFUH� HQ� ������ ,O� GLULJH� OH� FROOqJH� 6DLQW-4XLULQ� GH� +X\� j�
SDUWLU� GH� ������ OH� SHWLW� VpPLQDLUH� GH� 6DLQW-5RFK� )HUULqUH� HQ�
�����HW�OH�JUDQG�VpPLQDLUH�GH�/LqJH�HQ�������3LH�;�O¶RUGRQQH�
pYrTXH�GH�*XHUUXQ�HQ�������(Q�������LO�VXFFqGH�j�7KpRGRUH-
-RVHSK�GH�0RQWSHOOLHU�HQ�WDQW�TX¶pYrTXH�GH�/LqJH�DYHF�OD�GH�
YLVH�&DULWDV�DHGLILFDW��,O�HQFRXUDJH�OD�FUpDWLRQ�GHV�pFROHV�6DLQW
-/XF«´ 



ϮϬ 

 

�/D�&KDSHOOH�GX�&ROOqJH�6DLQW-+DGHOLQ�SDJH ��� 
 
1RXV�\�OLVRQV�DXVVL�OD�FRQILUPDWLRQ�TXH 

 
³(Q������� O¶DEEp� %RYHQV�GHYLHQW�OH�GHX[LqPH�GLUHFWHXU�GH�OD�
MHXQH� pFROH� �����-������� ,O� YD� DJUDQGLU� VRQ� pWDEOLVVHPHQW�
G¶XQH�pFROH�G¶DJULFXOWXUH��GH�GHX[�JUDQGHV�VDOOHV������-�������
GH�GRUWRLUV�HW�G¶XQH�FKDSHOOH�QpRJRWKLTXH�GRQW� OD�FRQVWUXFWLRQ�
FRPPHQFH�HQ������ 
&HWWH� GHUQLqUH� HVW� FRQVDFUpH� OH� ��� MDQYLHU� ����� SDU�0RQVHL�
JQHXU� 0DUWLQ-+XEHUW� 5XWWHQ�� OH� QRXYHO� pYrTXH� GH� /LqJH´��
�,ELGHP�SDJH �� 
 
¬�FHOD�QRXV�DMRXWHURQV�TXH�VL�O¶DEEp�'HPDUWHDX�PpULWH�OH�QRP�
GH�SqUH�HW�IRQGDWHXU�GX�FROOqJH��0��O¶DEEp�%RYHQV�HQ�IXW�LQFRQ�
WHVWDEOHPHQW� OH� PDJLVWUDO� RUJDQLVDWHXU�� $XVVL� 0RQVHLJQHXU�
5XWWHQ��DSUqV�rWUH�YHQX�FRQVDFUHU�OD�QRXYHOOH�FKDSHOOH�HW�SUp�
VLGHU�OHV�IrWHV�GX�YLQJW-FLQTXLqPH�DQQLYHUVDLUH�GX�FROOqJH��DS�
SHOD��HQ�������0��OH�GLUHFWHXU�%RYHQV�DX[�IRQFWLRQV�GH�YLFDLUH�
JpQpUDO�FKDUJp�VSpFLDOHPHQW�GHV�pWDEOLVVHPHQWV�G¶LQVWUXFWLRQ��
(W�0RQVHLJQHXU�%RYHQV�VH�PLW�j�FRQVWUXLUH�GH�QRXYHDX[�FRO�
OqJHV�GDQV�OH�GLRFqVH�HQ�QRPPDQW�FRPPH�GLUHFWHXUV�VHV�DQ�
FLHQV�SURIHVVHXUV�GH�9LVp« 
 
 
0pPRULDO� GX� ��H� DQQLYHUVDLUH� GX� FROOqJH�
6DLQW-+DGHOLQ������-������SDJH �� 

 
&¶HVW� O¶RFFDVLRQ�SRXU�QRXV�GH� UDSSHOHU�TX¶XQ�DXWUH�DQFLHQ�GH�
6DLQW-+DGHOLQ�D�DFFpGp�j�FH�SRVWH�GH�YLFDLUH�GH�VRQ�pYrTXH��,O�
V¶DJLW� GH�0�� O¶DEEp�*DVSDUG�'DHPHQ� TXL�� DQFLHQ� pOqYH� RULJL�
QDLUH� GH� /DQD\H� �5KpWR ������� DQFLHQ� SURIHVVHXU� j� 6DLQW-
+DGHOLQ�SXLV�GLUHFWHXU�GX�FROOqJH�6DLQW-/RXLV�j�/LqJH�HW�HQVXLWH�
GLUHFWHXU� j� :DUHPPH�� HVW� GHYHQX� YLFDLUH� pSLVFRSDO� GH�
O¶eYrTXH�GH�/LqJH�F¶HVW-j-GLUH�VRQ�PLQLVWUH�SRXU�OH�GRPDLQH�GH�
O¶HQVHLJQHPHQW�� &KDFXQ� VDLW� SDU� DLOOHXUV� TXH� 0�� O¶DEEp� 'DH�
PHQ�HVW�XQ�DQFLHQ�SDUWLFXOLqUHPHQW�ILGqOH��SUpVHQW�j�WRXWHV�QRV�
MRXUQpHV�DQQXHOOHV�GRQW�LO�FpOqEUH�WRXMRXUV�O¶HXFKDULVWLH� 
 

(QILQ�QRXV�DSSUHQRQV�OH�QRP�GH�FHOXL�TXL�IXW�OH�PDvWUH�G¶°XYUH�
SUpVXPp�GH�OD�FRQVWUXFWLRQ�HW�VDQV�QXO�GRXWH�GH�OD�GpFRUDWLRQ�
GH�OD�&KDSHOOH�6DLQW-+DGHOLQ ��0� $XJXVWH�-$9$8;� 
&HW� DUWLVWH� VHPEOH� DYRLU� MRXp� XQ� U{OH� SUpSRQGpUDQW� GDQV� OD�
FRQFHSWLRQ�GH�OD�FKDSHOOH��,GHQWLILp�FRPPH�VRQ�DXWHXU�GH�SUR�
MHW�� LO�HVW�Qp�j�/LqJH� OH���� MXLQ������G¶XQ�SqUH�PpGHFLQ�� ,O�HVW�
SHLQWUH��GpFRUDWHXU�HW�DUFKLWHFWH� 
3HQGDQW� OD�3UHPLqUH�*XHUUH�PRQGLDOH��$��-DYDX[�GHYLHQW�FRU�
UHVSRQGDQW� G¶XQ� FRUSV� G¶REVHUYDWLRQ� SXLV� FKHI� GH� FH� VHUYLFH�
VHFUHW�� $UUrWp� OH� ��� MXLOOHW� ������ LO� HVW� IXVLOOp� j� +DVVHOW� OH� ���
GpFHPEUH� ������ $SUqV� OD� JXHUUH� VRQ� FRUSV� HVW� UDPHQp� j� OD�
&KDUWUHXVH�SXLV�j�/LqJH�R��LO�UHoRLW�OHV�KRPPDJHV�DYHF�WUHQWH-
TXDWUH�GH�VHV�FRPSDWULRWHV� 
2Q�SHXW�FURLUH�TXH�VD�PRUW�KpURwTXH�D�HIIDFp�OD�FDUULqUH�DUWLV�
WLTXH�GH�FHW�DUFKLWHFWH�GH�WDOHQW� 

 
 

 
'DQV� OD� WURLVLqPH�SDUWLH�GH�VRQ�pWXGH�� ,VDEHOOH�6LPRQ�GUHVVH�
O¶pWDW�DFWXHO�GHV� OLHX[�GH� OD�FKDSHOOH�VXLWH�DX[�GpJkWV�FDXVpV�
SDU� OHV� FRQVpTXHQFHV� GHV� GHX[� JXHUUHV� PRQGLDOHV�� SDU� OD�
SUR[LPLWp� GH� O¶DFWLYLWp� VFRODLUH� HW� SDU� O¶XVXUH� GX� WHPSV�� (OOH�
pYRTXH�XQ�UpFHQW�SURMHW�GH�FODVVHPHQW�DYHF�VHV�DYDQWDJHV�HW�
VHV�LQFRQYpQLHQWV��SURMHW�QRQ�DERXWL�j�FH�MRXU� 
(OOH�HVWLPH� HQILQ� TXH� OD� FKDSHOOH� VH� UDWWDFKDQW� j� O¶KLVWRLUH�GH�
O¶pYROXWLRQ�QpRJRWKLTXH�TXH�OD�%HOJLTXH�FRQQDvW�j�OD�ILQ�GX�;,;H�

HW�DX�GpEXW�GX�;;H��HW�pWDQW�LQVFULWH�GDQV�OH�SDWULPRLQH�EHOJH�HW�
YLVpWRLV��HOOH�PpULWH�XQH�DWWHQWLRQ�FHUWDLQH� 
 
$XVVL��HQ�FRQFOXVLRQ��O¶DXWHXU�HVW�G¶DYLV�TXH� 
 
/HV�GLIIpUHQWV�pOpPHQWV�TXL�FRPSRVHQW� OD�FKDSHOOH�GX�FROOqJH�
6DLQW-+DGHOLQ� GH� 9LVp�PpULWHQW� G¶rWUH� VDXYHJDUGpV� HW� UHVWDX�
UpV��&HV�pOpPHQWV�RQW�XQH�ULFKHVVH�WDQW�VXU�OH�SODQ�VW\OLVWLTXH�
TX¶LFRQRJUDSKLTXH��/¶pGLILFH�QH�SUpVHQWH�SDV�XQ�VW\OH�XQLTXH��
/HV�DUWLVWHV�RQW�SXLVp�GDQV�SOXVLHXUV�VW\OHV�TXDOLILpV�GH�³QpR´��
/¶DUFKLWHFWXUH� UHFKHUFKH�VHV�VRXUFHV�GDQV� OH�JRWKLTXH� UD\RQ�
QDQW�� OHV� SHLQWXUHV� PXUDOHV� GDQV� O¶DUW� E\]DQWLQ� HQ� V¶LQVSLUDQW�
GHV�UpDOLVDWLRQV�EHXURQLHQQHV��HW�OD�SUpGHOOH�HQ�ODLWRQ�GDQV�O¶DUW�
PRVDQ�GX�;,,,H�VLqFOH��/D�TXDOLWp�JUDSKLTXH�GHV�YLWUDX[�OHV�UDW�



Ϯϭ 

 

WDFKH�DX�VW\OH�H[SUHVVLI�GX�;9,H�VLqFOH��/H�FKHPLQ�GH�FURL[�HVW�
TXDQW�j�OXL�LQVSLUp�GX�FLQTXHFHQWR�LWDOLHQ��/¶LQWpJUDWLRQ�HQWUH�OHV�
GLIIpUHQWHV�LQIOXHQFHV�GRQQH�XQH�KRPRJpQpLWp�j�O¶pGLILFH��� 
/D�PLVH�HQ�°XYUH�GHV�pOpPHQWV�UpSRQG�j�XQ�SURMHW�XQLTXH�HW�
XQH�UpIOH[LRQ�FRPPXQH� 
7RXWH� O¶RUQHPHQWDWLRQ� LQWHUQH� HVW� OLpH� j� OD� IRQFWLRQ� pGXFDWLYH�
GX�FROOqJH��/D�JUDPPDLUH�TXL�V¶HQ�GpJDJH�PHW�HQ�pYLGHQFH�OD�
FKUpWLHQWp�HW�O¶HQVHLJQHPHQW�� 
 
 

� 
 

 
¬� O¶LVVXH�GH�QRWUH� OHFWXUH��QRXV� WHQRQV�G¶DERUG�j� IpOLFLWHU� ,VD�
EHOOH�6LPRQ�SRXU� OD�TXDOLWp�GH�VRQ� WUDYDLO�TXH�QRXV�DYRQV�HX�
XQ� LPPHQVH� SODLVLU� j� GpFRXYULU�� 5pDOLVp� DYHF� XQ� VRLQ� UHPDU�
TXDEOH�HW�XQH�UHFKHUFKH�G¶XQH�SURIRQGHXU�PpWLFXOHXVH�� IRQGp�
VXU�XQH�LQFUR\DEOH�ULFKHVVH�ELEOLRJUDSKLTXH�UHODWLYH�j�VRQ�FRQ�
WH[WH�KLVWRULTXH�SXLV�DUWLVWLTXH��j�VRQ�DUFKLWHFWXUH��j�VHV�YLWUDX[�
HW�j�VHV�SHLQWXUHV�PXUDOHV��j�VRQ�RUIqYUHULH�HW�j�VRQ�PRELOLHU«�
$YHF� XQH�7DEOH� ULFKH�GH����� LOOXVWUDWLRQV�� HOOH� HPEUDVVH� WRXW�
FH�TXL�VH�UpYqOH�rWUH�XQ�PRGHVWH��PDLV�YUDL�MR\DX�GRQW�LO�YDODLW�
OD�SHLQH�GH�UDSSHOHU�O¶H[LVWHQFH�GLVFUqWH� 

(QILQ� QRXV� WHQRQV� j� H[SULPHU� DXVVL� QRWUH� UHFRQQDLVVDQFH� j�
,VDEHOOH�6LPRQ�GX�FDGHDX�TX¶HOOH�D�RIIHUW�j� O¶pFROH�GH�VD� MHX�
QHVVH��DLQVL�TX¶j�WRXV�FHX[�TXL�VRQW�DWWDFKpV�j�6DLQW-+DGHOLQ��
(Q�UpDOLVDQW�VRQ�³0pPRLUH´�GH�ILQ�G¶pWXGHV�XQLYHUVLWDLUHV�VXU�OD�
&KDSHOOH� 6DLQW-+DGHOLQ�� HOOH� RIIUH� XQ� WpPRLJQDJH� XQLTXH� GH�
PLVH�HQ�pYLGHQFH�GX�IOHXURQ�HPEOpPDWLTXH�GX�FROOqJH�YLVpWRLV� 
 

� 
 

 
6L� MXVTX¶j� FH� MRXU�� OHV� UHVSRQVDEOHV�GX� FROOqJH�� VRXWHQXV�SDU�
O¶$PLFDOH�GH�VHV�$QFLHQV��RQW�VX�VDXYHU�OD�FKDSHOOH�GX�SLUH��j�
O¶KHXUH� R�� FHUWDLQV� pWDEOLVVHPHQWV� VFRODLUHV� FKUpWLHQV� RQW�
³FRQYHUWL´� OHXU� FKDSHOOHௗ�� VL� HOOH� D� pWp� DLQVL� SURWpJpH� SDU� VRQ�
FDUDFWqUH� HW� VHV� EHDXWpV�� QH� QRXV� UHYLHQW-LO� SDV� G¶HQWHQGUH�
O¶DSSHO�G¶,VDEHOOH ��© 6L�RQ�YHXW�VDXYHU�O¶pGLILFH��LO�HVW�SULPRUGLDO�
GH�UHVWDXUHU�VHV�GpJkWV�TXL�QH�FHVVHQW�GH�V¶DFFURvWUH � ª� 
 
/¶$PLFDOH� GHV� $QFLHQV� SURIHVVHXUV� HW� pOqYHV� DLQVL� TXH� OHV�
$PLV� GH� 6DLQW-+DGHOLQ� RQW� SURXYp� OHXU� DWWDFKHPHQW� j� FH� TXL�
WRXFKH� j� QRWUH� HQVHPEOH� VFRODLUH�� SDUWLFXOLqUHPHQW� j� VHV� UD�
FLQHV�HW�GRQF�j�VRQ�KLVWRLUH� 
¬� OD�VXLWH�GHV�SURIHVVHXUV�GH� O¶pSRTXH�TXL��DX� WRXW�GpEXW�GHV�
DQQpHV ������ RQW� RIIHUW� XQ� YLWUDLO� j� OD� FKDSHOOH� 6DLQW-+DGHOLQ�
LQDXJXUpH�HQ������—� OH�MHXQH�FROOqJH�DYDLW�j�SHLQH�YLQJW�DQV�
—��j�SOXV�G¶XQH�UHSULVH�OHV�³$QFLHQV´�RQW�PDUTXp�OHXU�DWWDFKH�
PHQW�j�O¶pFROH�GH�OHXU�MHXQHVVH�HW�SDUWLFXOLqUHPHQW�j�VRQ�SDWUL�
PRLQH� KLVWRULTXH�� $LQVL�� ORUV� GX� FLQTXDQWLqPH� DQQLYHUVDLUH�—�
HQ������—� OHV�$QFLHQV�RQW�RIIHUW�XQ�PRQXPHQW�UHSUHQDQW� OHV�
QRPV�GHV�OHXUV��YLFWLPHV�GH� OD�*UDQGH�*XHUUH�GH�����-������
(Q�������GDQV�OH�FDGUH�GX�VHSWDQWH-FLQTXLqPH�DQQLYHUVDLUH�GH�
O¶pWDEOLVVHPHQW�� O¶$PLFDOH� GHV� $QFLHQV� D� RIIHUW� OH� PRQXPHQW�
pULJp� GDQV� OH� KDOO� G¶HQWUpH�� HQ� PpPRLUH� GHV� SURIHVVHXUV��
pOqYHV�HW�DQFLHQV�GH�6DLQW-+DGHOLQ�PRUWV�DX[� FKDPSV�G¶KRQ�
QHXU�ORUV�GHV�GHX[�JXHUUHV�PRQGLDOHV��� 
(Q� ������ j� O¶RFFDVLRQ� GX� FHQWHQDLUH� GX� FROOqJH�� OHV� $QFLHQV�
RQW� RIIHUW� j� OD� FKDSHOOH� 6DLQW-+DGHOLQ�� OH� JUDQG� YLWUDLO� TXL� IDLW�
IDFH�j�FHOXL�GH�������j� O¶HIILJLH�GX�VDLQW�SDWURQ�GX�FROOqJH��(W�
WUqV�UpFHPPHQW��HQ�������O¶$PLFDOH�GHV�$QFLHQV�D�SULV�O¶LQLWLD�
WLYH�HW�DVVXPp�OHV�WUDYDX[�GH�UpQRYDWLRQ�HW�GH�UHPLVH�HQ�SODFH�
GH�OD�FURL[�GH�SLHUUH�TXL�VXUPRQWH�OH�SRUWDLO�GH�OD�JUDQGH�HQWUpH�
GH�OD�&KDSHOOH�6DLQW-+DGHOLQ��8QLRQ ����GH�MXLQ������� 
 
$XMRXUG¶KXL� ,VDEHOOH� 6LPRQ� QRXV� VLJQDOH� TX¶XQ� DXWUH� GpIL��
EHDXFRXS�SOXV� LPSRUWDQW��VH�SUpVHQWH�j�QRXV �� OD�VDXYHJDUGH�
GH�OD�FKDSHOOH�6DLQW-+DGHOLQௗ� 

3RXUUD-W-LO�rWUH�DVVXPp "�� 
&RPPHQWௗ"� 
(W�j�TXL�O¶LQLWLDWLYHௗ" 
 

+HQUL�6ZLQQHQ� 
'LUHFWHXU�KRQRUDLUH� 

 
����¬�O¶LQLWLDWLYH�GH�00� &��6WDLQLHU��)��&RVWH�HW�*��0HHUV��FH�JUDQG�YLWUDLO�
TXL� UHSUpVHQWH� 6DLQW-+DGHOLQ�� D� pWp� RIIHUW� HQ� ����� SDU� O¶$PLFDOH� GHV�
$QFLHQV�GX�FROOqJH�j�O¶RFFDVLRQ�GX�FHQWHQDLUH�GH�O¶pWDEOLVVHPHQW� 
,O�HVW�O¶°XYUH�GH�0� $UPDQG�5RPDLQYLOOH�GH�+ROORJQH-VXU-*HHU� 
 
����'HSXLV�TXHOTXHV�DQQpHV��O¶pJOLVH�FROOpJLDOH�GH�9LVp�D�pWp�PLVH�pJD�
OHPHQW� VRXV� OH� SDWURQDJH� GH�6DLQW-+DGHOLQ��'pVRUPDLV� HOOH� HVW� GRQF�
GHYHQXH�©࣯&ROOpJLDOH�GHV�6DLQW-0DUWLQ�HW�6DLQW-+DGHOLQ࣯�� 
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$QFLHQQH�pOqYH�GH� O¶,QVWLWXW�GX�6DFUp-&°XU��pSRXVH�GH�
-RVHSK�5XZHW�� DQFLHQ� pOqYH� GX� &ROOqJH� �5KpWR �������
PDPDQ� GH� GHX[� ILOV� DQFLHQV� pOqYHV� GH� 6DLQW-+DGHOLQ��
9LQFHQW� �5KpWR ������ HW� %HUQDUG�� 0DGDPH� 'RPLQLTXH�
5XZHW-'HJXHOGUH�QRXV�D�TXLWWpV� OH����DYULO� �����j� O¶LV�
VXH�G¶XQH�WUqV�ORQJXH�HW�SpQLEOH�PDODGLH� 
'RPLQLTXH� 'HJXHOGUH� pWDLW� OD� ILOOH� GH� 0DGDPH� $QGUpH�
'HJXHOGUH�TXL�IXW��SHQGDQW�GHV�DQQpHV��O¶pFRQRPH�SDUWL�
FXOLqUHPHQW�HQJDJpH�HW�GpYRXpH�GH� O¶,QVWLWXW�GX�6DFUp-
&°XU��YUDL�©࣯SLOLHU࣯ª�GH�O¶RUJDQLVDWLRQ�HW�GH�OD�YLH�GH�O¶,QV�
WLWXW� 
 
/LFHQFLpH�HQ�SK\VLTXH��'RPLQLTXH�ILW�OD�SOXV�JUDQGH�SDU�
WLH�GH�VD�FDUULqUH�j�O¶,QVWLWXW�GX�6DFUp-&°XU��/D�UHVWUXF�
WXUDWLRQ�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�YLVpWRLV�YD�O¶DPH�
QHU� j� GRQQHU� VHSW� KHXUHV� GH� FRXUV� j�6DLQW-+DGHOLQ� GH�
�����j������ 
6D� FRQVWLWXWLRQ� IUDJLOH� DJJUDYpH� SDU� GHV� SUREOqPHV� GH�
VDQWp�GH�SOXV�HQ�SOXV�JUDYHV�O¶D�DPHQpH�j�GHYRLU�TXLWWHU�
O¶HQVHLJQHPHQW�EHDXFRXS�SOXV�W{W�TXH�SUpYX� 
/D� FRPSpWHQFH� HW� OHV� TXDOLWpV� SpGDJRJLTXHV� GH�'RPL�
QLTXH�RQW�ODLVVp�j�VHV�FROOqJXHV�OH�VRXYHQLU�G¶XQ�SURIHV�
VHXU�GH�KDXW�QLYHDX�HW�G¶XQH�IHPPH�GH�F°XU� 
0� /pRQ�%UDQGW��DQFLHQ�GLUHFWHXU�GX�6DFUp-&°XU��D�SUR�
QRQFp� VRQ� pORJH� IXQqEUH� GDQV� OH� FDGUH� GH� VHV� RE�
VqTXHV� FpOpEUpHV� HQ� OD� FROOpJLDOH� GHV� 6DLQW-0DUWLQ� HW�
6DLQW-+DGHOLQ� GH� 9LVp�� $YHF� VRQ� DFFRUG� GRQW� QRXV� OH�
UHPHUFLRQV�� QRXV� UHSUHQGURQV� TXHOTXHV� SDVVDJHV� TXL�
PHWWHQW�HQ�pYLGHQFH�OHV�TXDOLWpV�GH�'RPLQLTXH� 
 
+HQUL�6ZLQQHQ 
$QFLHQ�GLUHFWHXU�GX�&ROOqJH�6DLQW-+DGHOLQ 

«�©࣯(Q� WRL�� QRXV� pWLRQV� ILHUV� GH� FRPSWHU�� SRXU� OD� SUH�
PLqUH� IRLV�GDQV� OHV� WURLV�pFROHV�GX�&�(�6��GH�9LVp��XQH�
YLVpWRLVH�XQLYHUVLWDLUH�HQ�SK\VLTXH��XQH�TXDOLWp�TXL�FRQ�
WULEXD��JUkFH�j� WD� FRPSpWHQFH��j�SRUWHU� FHWWH�GLVFLSOLQH�
DX�PrPH�QLYHDX�TXH�OD�FKLPLH�HW�OD�ELRORJLH« 
7D�FRPSpWHQFH�HQ�LQIRUPDWLTXH�IXW�YLWH�FRQQXH�KRUV�GH�
9LVp࣯��DXVVL�WX�IXV�DSSHOpH�j�GRQQHU�GHV�FRXUV�GX�VRLU�j�
6DLQW-/DXUHQW�j�/LqJH�DSUqV�WD�MRXUQpH�VFRODLUH«�� 
3DUPL� WHV� TXDOLWpV� KXPDLQHV�� MH� YRXGUDLV� pYRTXHU� WD�
JUDQGH�FXULRVLWp�LQWHOOHFWXHOOH�HW�FXOWXUHOOH«�HW�PHWWUH�HQ�
H[HUJXH� WD�PRGHVWLH� HW� WD� VLPSOLFLWp�� 7X� DYDLV� XQH� IRU�
PDWLRQ�XQLYHUVLWDLUH�SRLQWXH��PDLV� MDPDLV�WX�Q¶HQ�IDLVDLV�
pWDW� HW�� j� OD� VDOOH� GHV� SURIHVVHXUV�� WX� pWDLV� O¶DPLH� GH�
WRXV��QH�IDLVDQW�DXFXQH�GLVWLQFWLRQ�HQWUH�UpJHQWV�HW�OLFHQ�
FLpV� 
4XDQG�OD�PDODGLH�W¶D�pORLJQpH�GH�QRXV�SHWLW�j�SHWLW��QRXV�
DYRQV�pSURXYp�ELHQ�GHV�UHJUHWV�GH�QH�SOXV�F{WR\HU�XQH�
FROOqJXH�PHUYHLOOHXVH��SHWLWH�SDU�OD�WDLOOH��PDLV�VL�JUDQGH�
SDU�OH�F°XU� 
1RXV�VRXKDLWRQV�j� ³WHV�KRPPHV´�GH�FRQWLQXHU� OD� URXWH�
VDQV�WRL�DYHF�FRXUDJH�HW�GDQV�O¶HVSRLU�TXH�OH�WHPSV�TXL�
SDVVH�HVWRPSHUD�XQ�SHX�OHV�VRXYHQLUV�GRXORXUHX[�SRXU�
IDLUH�PLHX[�UHVVXUJLU�OHV�PRPHQWV�GH�MRLH�HW�GH�ERQKHXU� 
 
0HUFL�'RPLQLTXH��SRXU�WRXW�FH�TXH�WX�DV�pWp�HW�SRXU�WRXW�
FH�TXH�WX�DV�GRQQp�࣯ª 
 
/pRQ�%UDQGW 
'LUHFWHXU�KRQRUDLUH�GH�O¶,QVWLWXW�GX�6DFUp-&°XU 

����������������ǥ 
¬�O¶LVVXH�GH�OD�-RXUQpH�GHV�$QFLHQV�GX����DYULO�GHUQLHU��
QRXV�DYRQV�UHoX�SOXVLHXUV�PHVVDJHV�GRQW�QRXV�IDLVRQV�
SDUW�j�QRV�OHFWHXUV � 
 
'H�0��-DFTXHV�*/$8'(��5KpWR ����� � 
©࣯0HUFL�SRXU�OD�VXSHUEH�MRXUQpH�GH�VDPHGL 
 
'H� 0�� HW� 0PH� *LOOHV� HW� )UDQoRLVH� 6&+850$16-
.(5))��5KpWR����� � 
³0HUFL�j�YRXV��0��HW�0PH�0DUpFKDO�DLQVL�TX¶j�0��6ZLQ�
QHQ��PHUFL� j� WRXV� FHX[� TXL� RIIUHQW� j� O¶$PLFDOH� GHV�$Q�
FLHQV� GH� 6DLQW-+DGHOLQ� OHXU� WHPSV�� OHXU� G\QDPLVPH��
OHXUV�FRPSpWHQFHV��� 
8QH�IRLV�GH�SOXV��YRWUH�DFFXHLO�QRXV�D�FRPEOpV�HW�OD�MRXU�
QpH�GX����DYULO������V¶HVW� LQVFULWH�GDQV�GH�GRX[�VRXYH�
QLUV� 
/HV�5KpWR�GH������V¶LQFUXVWHQW��Q¶HVW-LO�SDV�YUDL࣯"�,OV�QH�
SHXYHQW� RXEOLHU� TXH� OHXU� DPLWLp� D� UHSULV� IRUFH� JUkFH� j�
O¶$PLFDOH« 
(Q� OHXU�QRP��QRXV�YRXV�GLVRQV� µPHUFL�HW�j� O¶DQQpH�SUR�
FKDLQH¶� 
 
'H�0��*HRUJHV�&5$169(/'��5KpWR ����� � 
&KHU�3UpVLGHQW��FKHU�)UDQFLV� 
-H�QH�SXLV�P¶HPSrFKHU�GH�W¶DGUHVVHU�FHV�TXHOTXHV�PRWV�
GH�UHPHUFLHPHQWV�GH� OD�SDUW�GHV� MXELODLUHV� ODWLQLVWHV�TXL�
IXUHQW�PLV�j�O¶KRQQHXU�ORUV�GH�OD�-RXUQpH�GHV�$QFLHQV�GX�
���DYULO�GHUQLHU� 

$VVXUpPHQW��OD�IrWH�IXW�XQH�UpXVVLWH«�HW�MH�FRQQDLV�WRXW�
OH�WUDYDLO�HW�O¶LQYHVWLVVHPHQW�QpFHVVDLUHV�HQ�DPRQW� 
8Q�GH�PHV�H[-FRQGLVFLSOHV�D�pFULW�FHFL�GDQV�XQ�FRXUULHO � 
µ«�SHQGDQW� O¶DSpUR�HW� OH� UHSDV��QRXV�QH�QRXV�VRPPHV�
SOXV�TXLWWpV�HW�DYRQV�SDUOp�GH�QRV�YLHV�HW�FDUULqUHV�UHV�
SHFWLYHV��&¶HVW�j�FH�PRPHQW�TX¶HVW�DSSDUX�OH�VRXKDLW�GH�
QRXV� UHYRLU� SOXV� WDUG� HW� GH� FRQVWLWXHU� XQ� UpSHUWRLUH�
G¶DGUHVVHV�PDLO«¶ 
/HV�DQFLHQV�GH����TXL�Q¶pWDLHQW�SDV�SUpVHQWV�VRQW�GpMj�
HQ� WUDLQ� G¶rWUH� FRQWDFWpV� DILQ� GH� FRPSOpWHU� OD� OLVWH� GHV�
DGUHVVHV��9RLOj�ELHQ�GHV�HIIHWV�SRVLWLIV�GH�FHWWH�MRXUQpH࣯��
+HXUHXVHV�UHWURXYDLOOHV�DSUqV����DQV࣯� 
%UHI��MH�UpLWqUH�WRXWH�QRWUH�UHFRQQDLVVDQFH� 
 
'H�0��-HDQ-3LHUUH�'87,//(8;��5KpWR ����� �� 
µ-H�WLHQV�j�UHPHUFLHU� O¶¶8QLRQ´�SRXU� O¶DUWLFOH�j�PRQ�VXMHW��
TXL�P¶D�EHDXFRXS�WRXFKp� 
-¶DL�VRXGDLQ�UpDOLVp�TXH�MH�VXLV�VRUWL�GH�UKpWRULTXH�LO�\�D�
FLQTXDQWH�DQV�࣯ª 
©࣯+pODV��MH�QH�VDXUDL�SDV�rWUH�GHV�Y{WUHV�OH����DYULO�FDU�MH�
VXLV� j� 3DULV� HQ� SOHLQ�PRQWDJH� GH�PRQ� GHUQLHU� ILOP� TXL�
VHUD�GLIIXVp�VXU�$UWH� 
-H�UHJUHWWH�EHDXFRXS�GH�QH�SRXYRLU�rWUH�DYHF�YRXV��M¶DX�
UDLV�EHDXFRXS�DLPp�UHYRLU�PHV�DPLV�GH�O¶pSRTXH� 
0HUFL�GH�OHXU�WUDQVPHWWUH�PRQ�PHLOOHXU�VRXYHQLU� 
-H� UHVWH� j� YRWUH� GLVSRVLWLRQ� VL�� XQ� MRXU�� LO� YRXV� VHPEOH�
LQWpUHVVDQW�TXH�MH�UHYLHQQH�j�6DLQW-+DGHOLQ�DILQ�GH�SDU�
WDJHU�PHV�H[SpULHQFHV�DYHF�OHV�FROOqJXHV�࣯ª 
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'H�0��0,(&=<6/$:�086,$/6.,��5KpWR ����� � 
 
%LHQ� FKHUV� FDPDUDGHV� UKpWRULFLHQV� GH� OD� FODVVH� GH�
6FLHQWLILTXH�$� 
 
$FWXHOOHPHQW� GDQV� OH�*DUG�� MH� VXLV� QpDQPRLQV� GH� WRXW�
F°XU�DYHF�YRXV�HQ�FH�MRXU�IHVWLI�HW�MXELODLUH� 
6DFKH]�WRXV�TXH�MH�JDUGH�XQ�H[FHOOHQW�VRXYHQLU�GH�©࣯PD
࣯ª�FODVVH�HW�MH�P¶DVVRFLH�ELHQ�YRORQWLHUV�j�YRXV�WRXV�HQ�
FH�MRXU�GH�UHWURXYDLOOHV�HPSOLHV�G¶pPRWLRQV� 
&LQTXDQWH� DQV�� XQ� GHPL-VLqFOH�� XQ� EDLO� j� O¶pFKHOOH� KX�
PDLQH��XQH�PLVqUH�j�O¶DXQH�GH�O¶pWHUQLWp� 
(W� SRXUWDQW� WRXW� HVW� UHVWp� pWUDQJHPHQW� LQWDFW� GDQV� OHV�
PpDQGUHV�GH�PD�PpPRLUH�YLHLOOLVVDQWH� 
-H� GLVFHUQH� ELHQ� HQFRUH� WRXV� YRV� YLVDJHV�� M¶HQWHQGV�
HQFRUH� YRV� ULUHV� HW� YRV� SDUROHV��4XHOOH� EHOOH� MHXQHVVH�
TXH�IXW� OD�Q{WUH�pSDUJQpH�� LO� IDXW� OH�UHFRQQDvWUH��SDU�OHV�
YLFLVVLWXGHV�GX�PRQGH�GpERXVVROp�G¶DXMRXUG¶KXL� 
&¶HVW�ELHQ�PDLQWHQDQW�� DX�FUpSXVFXOH�GH� OD� YLH�� TXH� MH�
PHVXUH�SOHLQHPHQW�VD�FRQVLVWDQWH�ULFKHVVH� 
&H�IXW�SRXU�QRXV�WRXV�XQ�LPPHQVH�SULYLOqJH�G¶DYRLU�UHoX�
DX�&ROOqJH�HW�JUkFH�DX[�ERQV�VRLQV�GH�SURIHVVHXUV�Gp�
YRXpV�� FRPSpWHQWV� HW� FRQVFLHQFLHX[�� FH� FRPSOpPHQW�
G¶pGXFDWLRQ� KXPDQLVWH� TXL� SHDXILQD� HW� FRPSOpWD� WUqV�
KDUPRQLHXVHPHQW�FHOOH�DFTXLVH�GDQV�OH�JLURQ�IDPLOLDO� 
-H� VXLV� SURIRQGpPHQW� HW� VLQFqUHPHQW� pPX�HQ� SHQVDQW�
DX[�ERQV�HW�IpFRQGV�PRPHQWV�TXH�QRXV�DYRQV�SX�SDV�
VHU�HQVHPEOH�TXH�FH�VRLW�HQ�FODVVH��j�OD�UpFUpDWLRQ��DX�
WKpkWUH�HW�PrPH�HQ�UHWUDLWH��%UHI��TXDVLPHQW�SDUWRXW��R��
SDU�OD�IRUFH�GHV�FKRVHV��OHV�pWXGHV�QRXV�UpXQLVVDLHQW� 
9RWUH�SUpVHQFH�HW�QRV�pFKDQJHV�G¶LGpHV�IXUHQW�SRXU�PRL�
XQH� VRXUFH� LQWDULVVDEOH� GH� ULFKHVVH� HW� GRQF� XQH� LQRX�
EOLDEOH�H[SpULHQFH�G¶XQ�VH[WHQQDW�j�PDUTXHU�WUqV�FHUWDL�
QHPHQW�G¶XQH�SLHUUH�EODQFKH� 
-H�VXLV�LQGpOpELOHPHQW�PDUTXp�SDU�O¶pGXFDWLRQ�UHoXH�DX�
&ROOqJH��&H�Q¶HVW�SDV�SHX�GLUH� 
/¶kSUHWp� GH� OD� YLH� IRUJH� JpQpUDOHPHQW� O¶KXPHXU� HW� OH�
FDUDFWqUH�G¶XQ�KRPPH� 
1pDQPRLQV�� M¶HVSqUH�TXH��SRXU�FKDFXQ�G¶HQWUH�YRXV�� OD�
YLH�YRXV�D�VRXUL�HW�TXH� OD�VDQWp�QH�YRXV� MRXH�SDV� WURS�
GH�YLODLQV�WRXUV� 
3RXU�FRQFOXUH�� MH�QH�SXLV�P¶HPSrFKHU�G¶DYRLU�XQH�SHQ�
VpH�SRXU�FHX[�G¶HQWUH�QRXV�TXL�QH�VRQW�SOXV� 
4XDQW�DX[�DQFLHQV�SUpVHQWV�j�FHV�DJDSHV��SHUPHWWH]-
PRL�GH�YRXV�GpGLHU�XQ�SHWLW�SRqPH�HQ�JXLVH�GH� WpPRL�
JQDJH�SHUVRQQHO�GH�WRXWH�PRQ�DIIHFWLRQ�SRXU�FH�SDVVp�
FRPPXQ�j�MDPDLV�UpYROX� 
-H�YRXV�VRXKDLWH�j�WRXV�XQH�ORQJXH�YLH�HW�MH�UpLWqUH�PHV�
SURIRQGV�UHPHUFLHPHQWV�SRXU� WRXW�FH�TXH�YRXV�P¶DYH]�
DSSRUWp� DX� FRXUV� GH� FHV� EHOOHV� HW� WHQGUHV� DQQpHV� DX�
&ROOqJH��QRWUH�&ROOqJH� 
 

/H�FKHPLQ�GH�O¶+RPPH 
 
%HDXFRXS�GH�GpERXVVROpV�VH�IRXUYRLHQW� 
'DQV�OHV�PpDQGUHV�GH�OHXU�SHWLW�PRQGH�SLQFp�HW�pWURLW� 
2��OD�YDFXLWp�GX�QpDQW�OHXU�WLHQW�OLHX�G¶pYDQJLOH� 
,OV�RVHQW�PrPH�VH�WDUJXHU�TX¶HX[�VHXOV�VDYHQW�9LYUH� 
3HX�FKHUFKHQW�j�VH�UHPRGHOHU�OH�VFpQDULR�G¶XQH�H[LV�
WHQFH�PXWLOpH� 
0DLV�O¶KRPPH��DWWHQWLI�DX[�PXUPXUHV�GHV�GLHX[� 
6DLW�TXH�G¶DXWUHV�FKHPLQV�ELHQ�PRLQV�FRXUXV 
/¶LQYLWHQW�j�GpFRXYULU�GHV�KRUL]RQV�QRXYHDX[� 
$XVVL��LO�HQWUHSUHQG�OHQWHPHQW�VRQ�SpULSOH� 
3RXU�DSSUHQGUH�j�SHUFHYRLU�O¶LQYLVLEOH�HW�RXwU�O¶LQDXGLEOH� 
,O�VH�GpOHFWH�GHV�FDLOORX[�GH�PLHO�SDUVHPpV�VXU�OD�URXWH� 
4XL�OH�PqQHURQW�VHUHLQHPHQW�HW�j�QXO�GRXWH� 
¬�OD�SOXV�EHOOH�GH�WRXWHV�OHV�UHQFRQWUHV� 
&HOOH�TX¶LO�IHUD�DYHF�OXL-PrPH�SRXU�HQILQ�VH�WURXYHU� 
(W�SHUFHU�XQH�GHV�pQLJPHV�GH�VRQ�H[LVWHQFH�pSKpPqUH� 
$LQVL�GRQF��WRXV�OHV�KXPDLQV�KpEHUJHQW 
/¶pFULQ�R��QLFKH�OHXU�(WUH�HQFRUH�HQFORV� 
0DLV�SRXU�DFFpGHU�j�FHW�LQHVWLPDEOH�WUpVRU� 
8QH�YRL[�LQWpULHXUH��MXVTXH-Oj�VLOHQFLHXVH� 
$SSHOOH�O¶KRPPH�DX�PHXUWUH�VDOXWDLUH 
'H�VRQ�pJR�GLODWp�SDU�OD�ErWLVH�HW�O¶RUJXHLO� 
8QH�IRLV�OH�IRUIDLW�DFFRPSOL�HW�OH�0RL�WUpSDVVp� 
-DLOOLW�JUDFLHX[�OH�6RL�VpUDSKLTXH�WXWR\DQW�OH�GLYLQ� 
-XVTX¶DX[�GHUQLHUV�FRQILQV�GH�OD�YRXWH�FpOHVWH� 
&¶HVW�j�FH�SUL[��PDLV�SDV�VHXOHPHQW� 
4XH�OH�MR\DX�WDSL�VRXV�OH�YRLOH�GH�O¶REVFXU 
0LURLWHUD�pWHUQHOOHPHQW�GH�WRXV�VHV�IHX[� 
&DU�GHSXLV�OHV�WHPSV�OHV�SOXV�LPPpPRULDX[� 
/¶LPPRUWDOLWp�UHVWH�FRQVXEVWDQWLHOOH�j�O¶(WUH� 
+pODV��LO�IDXW�VH�UpVRXGUH�j�GpFKDQWHU� 
/¶HVSULW�HQWpQpEUp�GH�O¶KRPPH�HUUDQW�� 
/H�UHQG�j�FH�SRLQW�WULYLDO�HW�SDWKpWLTXH� 
4X¶LO�UHIXVH�PrPH�GH�VH�ODLVVHU�HIIOHXUHU 
3DU�OH�PRLQGUH�SHWLW�UDL�GH�OXPLqUH� 
*DJQp�j�O¶REVFXULWp�GH�VD�QXLW�VpSXOFUDOH� 
1RWUH�FRPpGLHQ�Qp�UXPLQH�VRQ�DQJRLVVH� 
$EDQGRQQp�j�VD�VROLWXGH�H[LVWHQWLHOOH� 
,O�FURXSLW�GpSLWp�GDQV�XQ�PRUWHO�HQQXL� 
¬�OD�UHFKHUFKH�G¶DPXVHWWHV�YDLQHV�HW�IXJDFHV� 
&RPPH�UHPqGHV�SDOOLDWLIV�j�VRQ�PDO-rWUH�URQJHXU� 
0DLV�VXUWRXW�LO�UHGRXWH�OD�YLVLWH�LQRSLQpH 
'H�OD�'DPH�j�OD�IDX[��WRXWH�GH�QRLU�YrWXH� 
9HQDQW�O¶pWUHLQGUH�j�PrPH�OHV�WUpWHDX[�� 
2���HQWUH�FRXU�HW�MDUGLQ��LO�MRXH 
/¶XOWLPH�VFqQH�GX�GHUQLHU�DFWH�GH�VD�YLH� 
5LGHDX[ௗ� 
 
0LHF]\VODZ�0XVLDOVNL� 
/LqJH��OH����MDQYLHU����� 

 

 
 
(W�PHUFL�j�YRXV��SRXU�OHV�FDGHDX[�GH�YRWUH�OHWWUH�DLQVL�TXH�YRWUH�SRqPH��DYHF�OH�GpVLU�G¶XQ�MRXU�SRXYRLU�YRXV�UHQFRQ�
WUHU������������������������������������������������������������������������������������������������������������������������������������������+�6� 
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/H� &RPLWp� GH� O¶$PLFDOH� GHV� $QFLHQV� GX� &ROOqJH�
FRPSWH�XQH�YLQJWDLQH�GH�PHPEUHV� 
 
/H� &RPLWp� RUJDQLVH� GLIIpUHQWHV� DFWLYLWpV� FKDTXH�
DQQpH��j�VDYRLU ��OD�UHPLVH�GHV�GLSO{PHV�DX[�5Kp�
WRV� VRUWDQWV�� OD� -RXUQpH� GHV� $QFLHQV� HQ� DYULO�� OH�
UHSDV� GX� &RPLWp� HQ� MXLQ�� O¶H[FXUVLRQ� HQ�
RFWREUH�� OD� WHQXH� G¶XQ� VWDQG� IURPDJHV�
ORUV� GH� OD� GpJXVWDWLRQ� GH� YLQV� HQ� QR�
YHPEUH� 
 
/H�&RPLWp� RUJDQLVH� VHV� UpXQLRQV� �� j� ��
IRLV� SDU� DQ�� OH� OXQGL�� (Q� JpQpUDO�� XQH�
TXLQ]DLQH� GH� PHPEUHV� VH� UHWURXYHQW�
GDQV� XQ� HVSULW� WUqV� FRQYLYLDO� HW� GH� SDU�
WDJH��DXWRXU�G¶XQ�ERQ�YHUUH�GH�YLQ� 
 
/¶REMHFWLI�GH�FHV�UpXQLRQV�HVW�SULQFLSDOH�
PHQW� GH� GLVFXWHU� GH� O¶RUJDQLVDWLRQ� SUD�
WLTXH�GHV�DFWLYLWpV�j�PHWWUH�VXU�SLHG�SRXU�
FKDTXH� DFWLRQ�� 1RXV� SDVVRQV� HQ� UHYXH� OHV� GLIIp�
UHQWHV� WkFKHV� j� UpDOLVHU� DLQVL� TXH� OHXU� UpSDUWLWLRQ�
HQWUH� OHV�PHPEUHV��$YHF� O¶H[SpULHQFH��FHV�GLVFXV�
VLRQV� VXU� ©ௗTXL� IDLW� TXRLௗª� SUHQQHQW� GH� PRLQV� HQ�
PRLQV�GH�WHPSV��FH�TXL�QRXV�SHUPHW�GH�QRXV�FRQ�
VDFUHU�j�G¶DXWUHV�WKqPHV�GH�UpIOH[LRQ� 
 
'HV� ©ௗFRPPLVVLRQV� VSpFLDOHVௗª� VH� FUpHQW� pJDOH�
PHQWௗ��HOOHV�WUDYDLOOHQW�HQ�GHKRUV�GH�QRV�UpX�
QLRQV�� FKH]� O¶XQ� GHV� PHPEUHV�� DILQ� GH� ©ௗ
SUpPkFKHUௗª�OH�WUDYDLO�HQ�SHWLW�JURXSH�HW�pJD�
OHPHQW�GH�SDVVHU�HQVHPEOH�XQ�WUqV�DJUpDEOH�
PRPHQW�� -H� FLWHUDL� SDU� H[HPSOH� OD� FRPPLV�
VLRQ� TXL� VH� UpXQLW� FKH]� QRWUH� WUpVRULHU� SRXU�
FRPSRVHU� OH� PHQX� GH� OD� -RXUQpH� GHV� $Q�
FLHQV�� RX� HQFRUH� OD� FRPPLVVLRQ� TXL� SUpSDUH�
OH�SURMHW�G¶H[FXUVLRQ�DQQXHOOH�j�SURSRVHU�DX[�
PHPEUHV�GX�&RPLWp� 
 
/RUV�GH�FKDTXH� UpXQLRQ�GX�FRPLWp��QRXV� IDL�
VRQV� OH� SRLQW� GHV� DFWLYLWpV� TXL� YLHQQHQW�
G¶DYRLU� OLHX� DILQ� G¶pWDEOLU� OH� ELODQ� GX� GpURXOH�
PHQW� GH� FKDFXQH� G¶HOOHV�� OH� IHHGEDFN� GHV�
SDUWLFLSDQWV�� OHV� DPpOLRUDWLRQV� j� DSSRUWHU�
SRXU�O¶DYHQLU��HWF� 
 
8Q� DXWUH� VXMHW� GpEDWWX� ORUV� GH� FKDTXH� UpX�
QLRQ� HVW� FHOXL� GH� O¶8QLRQ�� SXLVTXH� OHV�
PHPEUHV�GX�&RPLWp�GH� UpGDFWLRQ�GH� O¶8QLRQ�
IRQW� SDUWLH� GX� &RPLWp� GH� O¶$PLFDOH�� 1RXV�
pFKDQJHRQV� QRV� DYLV� VXU� OH� GHUQLHU� 8QLRQ�
SDUX�� QRXV� VXJJpURQV� GHV� LGpHV� G¶DUWLFOHV��
QRXV�SDUWDJHRQV�GHV�SLVWHV�G¶DPpOLRUDWLRQ��OD�
GHUQLqUH�HQ�GDWH�pWDQW� OD�SDUXWLRQ�GH� O¶8QLRQ�
HQ�FRXOHXU� 
 

1RV� UpXQLRQV� VRQW� DXVVL� O¶RFFDVLRQ� GH� UpIOpFKLU� j�
O¶DIIHFWDWLRQ�GHV�IRQGV�GH�O¶$PLFDOH��'HV�SURMHWV�GH�
ILQDQFHPHQW� VRQW� VXJJpUpV� HW� DQDO\VpV�� 3DU�
H[HPSOH�� OD� UpIHFWLRQ� GX� GUDSHDX� GX� &ROOqJH� TXL�
GDWH�GH�������RX�OD�UHPLVH�HQ�pWDW�GH�FHUWDLQV�pOp�
PHQWV� GH� OD� &KDSHOOH� GX� &ROOqJH�� 'HV� GpFLVLRQV�

VRQW� SULVHV� DSUqV� pWXGH�� FRPPH� QRXV�
O¶DYRQV� IDLW� SRXU� OD� UHVWDXUDWLRQ� HW� OH� UH�
SODFHPHQW� GH� OD� &URL[� VXU� OH� WRLW� GH� OD�
&KDSHOOH� 
 
'HV�SRLQWV�©ௗGLYHUVௗª�YLHQQHQW�WRXMRXUV�VH�
UDMRXWHU�j� OD� ILQ�GH� O¶RUGUH�GX� MRXU �� LQIRU�
PDWLRQV� VXU� GHV� QDLVVDQFHV�� GHV� GpFqV��
FRXUULHUV�UHoXV�SDU�QRWUH�3UpVLGHQW��TXHV�
WLRQV�RX�VXJJHVWLRQV�GH�PHPEUHV�GX�&R�
PLWp��HWF� 
 
3RXU�WHUPLQHU�� M¶HQ�SURILWH�SRXU� ODQFHU�XQ�
DSSHO�DX[�MHXQHV�$QFLHQV�GX�&ROOqJH�TXL�

VRXKDLWHQW� UHMRLQGUH� QRWUH� &RPLWp� SRXU� DSSRUWHU�
GHV� LGpHV� QRXYHOOHV�� IDLUH� GH� ULFKHV� UHQFRQWUHV� HW�
GRQQHU�XQ�SHX�GH�OHXU�WHPSV�SRXU�FRQWULEXHU�j�IDLUH�
YLYUH� OH� FRPLWp� GH� QRWUH� $PLFDOH�� DX� VHUYLFH� GHV�
$QFLHQV�HW�GX�&ROOqJH�GH�QRWUH�MHXQHVVH�� 

 
&KULVWLQH�/HMHXQH 

6HFUpWDLUH�GX�&RPLWp�GH�O¶$PLFDOH 

>Ğ�ƉƌĠƐŝĚĞŶƚ�Ğƚ�ƋƵĞůƋƵĞƐ�ĚƵ�ĐŽŵŝƚĠ�ĚĞ�ů͛�ŵŝĐĂůĞ�ůĂŶĐĞŶƚ�ů͛ŝŶƚĞƌƉƌĠƚĂͲ
ƟŽŶ�ĚĞ�ůĂ��ƌĂďĂŶĕŽŶŶĞ�ĂǀĞĐ�ů͛ĂŝĚĞ�ůĂ�ĐŚŽƌĂůĞ͘ 
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j�0��-RVp� 60((76��pFKHYLQ�GH� OD�FRPPXQH�GHV�)RX�
URQV��G
DYRLU�RIIHUW�j�O
$PLFDOH�SDU�O
LQWHUPpGLDLUH�GH�-HDQ
-/RXLV�;+211(8;��XQH�WUqV�EHOOH�SKRWR�UHSUHQDQW�O
HQ�
VHPEOH� GHV� pOqYHV� GH� 6DLQW-+DGHOLQ� HQ� ����� VRXV� OH�
GLUHFWRUDW�GH�0��O
DEEp�)257(036�VRQ�TXDWULqPH�GLUHF�
WHXU� 
 
1RXV�DYRQV�OH�SODLVLU�GH�YRXV�DQQRQFHU�OH�PDULDJH 
 
/H� ��PDL� ������ GH�$VWULG� 0$5(&+$/� �5KpWR� �������
ILOOH�GH�QRWUH�SUpVLGHQW�)UDQFLV�0$5(&+$/�HW�GH�1LFROH�
9,(,//(92<(��DYHF�%HQMDPLQ�/HMHXQH� 
 
/
$PLFDOH�SUpVHQWH�VHV�PHLOOHXUV�Y°X[�GH�ERQKHXU�DX[�
MHXQHV�pSRX[��DLQVL�TXH�VHV�SOXV�FRUGLDOHV�IpOLFLWDWLRQV�j�
OHXUV�SDUHQWV� 
 
1RXV�DYRQV�OH�SODLVLU�GH�YRXV�DQQRQFHU�OD�QDLVVDQFH� 
 
/H����DYULO�������GH�/LOL�DX�VHLQ�GX�IR\HU�GH�QRV�DQFLHQV�
pOqYHV� ,VDEHOOH� 0$),7� �5KpWR� ������ HW� GH� -pU{PH�
7HKHX[� 
/LOL�HVW� OD�SHWLWH�V°XU�GH�7RP�HW�OD�SHWLWH-ILOOH�GH�5LWD�HW�
$UPDQG� 0$),7� �5KpWR� ������ PHPEUH� GX� FRPLWp� GH�
QRWUH�$PLFDOH� 
 
/
$PLFDOH�GHV�$QFLHQV�SUpVHQWH�DX[�KHXUHX[�SDUHQWV�HW�
JUDQGV-SDUHQWV�VHV�SOXV�FRUGLDOHV�IpOLFLWDWLRQV�SRXU�O
KHX�
UHXVH� QDLVVDQFH�� DLQVL� TXH� VHV� PHLOOHXUV� Y°X[� SRXU�
O
DYHQLU�GH�/LOL� 
 
1RXV�DYRQV�OH�UHJUHW�GH�YRXV�IDLUH�SDUW�GX�GpFqV�� 
 
OH����PDUV�������GH�0��0DUF�)5$1d2,6��5KpWR������ 
 
�OH���DYULO�������GH�0��$UPDQG�0RXUHDX��SqUH�GH�-RV\�028�
5($8� DQFLHQQH� pOqYH� �5KpWR� ������ HW� GH� $UOHWWH�� pOqYH� DX�
6DFUp-&°XU� 
0��0RXUHDX�HW�VRQ�pSRXVH��SLOLHUV�GH�OD�FKRUDOH�'RQD�)DELROD�
GLULJpH� SDU� 0�� -DQ� .HXOGHUV�� RQW� DFFRPSDJQp� SHQGDQW� GHV�
DQQpHV� OHV� HXFKDULVWLHV� FpOpEUpHV� OH� GLPDQFKH� j� ��K� HQ� OD�
FKDSHOOH�GX�&ROOqJH�6DLQW-+DGHOLQ��SDU�O
DEEp�eWLHQQH�YDQ�GHQ�
3HHUHERRP��SURIHVVHXU�j�6DLQW-+DGHOLQ� 
 
OH� ��DYULO� ������ GH�0PH� 3DXOD� 'H� %UDEDQGHU�� YHXYH�GH�0��
3LHUUH� 0RHQV�� JUDQG-SqUH� GH� QRV� DQFLHQV� /DXUHQW� 02(16�
�5KpWR�������HW�&DUROLQH�02(16��5KpWR������� 
 
OH����DYULO�������GH�0PH� 'RPLQLTXH� '(*8(/'5(��pSRXVH�
GH�0�� -RVHSK�58:(7�DQFLHQ� pOqYH� �5KpWR������� HW�PDPDQ�

GH�9LQFHQW��5KpWR�������HW�%HUQDUG� 
0DGDPH�5XZHW�pWDLW�OD�ILOOH�GH�0DGDPH�$QGUpH�'HJXHOGUH�TXL�
IXW�XQH�UHPDUTXDEOH�HW�GpYRXpH�pFRQRPH�GH�O
,QVWLWXW�GX�6DFUp
-&°XU�SHQGDQW�WRXWH�VD�FDUULqUH� 
2Q� OLUD� SDU� DLOOHXUV� O
DUWLFOH� TXH� O
8QLRQ� OXL� FRQVDFUH� GDQV� OHV�
SDJHV�GH�FH�QXPpUR� 
 
OH� ���DYULO������� GH�0�� $ULOOH� /(&$1(�� DQFLHQ�pOqYH� �5KpWR�
�������YHXI�GH�0DGDPH�-HDQLQH�'HPROLQ� 
3DU�VRQ�pSRXVH��LO�pWDLW�OLp�j�OD�IDPLOOH�GH�-HDQ�9$1�%(//(��TXL�
IXW� XQ� DFWHXU� GH� O
8QLWp� 6FRXWH� GH� 6DLQW-+DGHOLQ� HW� XQ� JUDQG�
DPL�GX�&ROOqJH� 
5HWUDLWp��0��/HFDQH�DYDLW�UHSULV�GHV�pWXGHV�GH�SKLORORJLH�FODV�
VLTXH�j�O
8QLYHUVLWp�GH�/LqJH��OHV�WHUPLQDQW�SDU�XQ�UHPDUTXDEOH�
PpPRLUH�GH�����SDJHV���$FKLOOH�HW�O
,OLDGH���9R\DJH�GDQV�O
XQL�
YHUV�G
+RPqUH� 
0��/HFDQH��WUqV�ILGqOH�GH�QRV�-RXUQpHV�GHV�$QFLHQV�DYDLW�SDUWL�
FLSp�j�OD�GHUQLqUH�OH����DYULO������ 
 
OH����DYULO�������GH�0PH�-HQQ\�%HOERRP��YHXYH�GH�0��5HQp�
/HQDHUWV��HW�PDPDQ�GH�0XULHOOH�pSRXVH�GH�-HDQ-0DUF�-26.,1�
�5KpWR� ������� GH� 3DVFDOH� /((1$(576� �5KpWR� ������ HW� GH�
9LQFHQW��5KpWR�������pSRX[�GH�0LUHLOOH�%$,-27��5KpWR������ 
2Q� VH� UDSSHOOHUD� TXH� 0�� HW� 0PH� 5HQp� /HQDHUWV� IXUHQW� WUqV�
HQJDJpV�GDQV�OH�VHUYLFH�j�O
pFROH�SDURLVVLDOH�GH�/DQD\H� 
 
OH���PDL�������GH�0��+XEHUW�&UDXZHOV��YHXI�GH�0PH�-HDQQH�
/RQQHX[�� � ,O� pWDLW� OH� SqUH� GH�0DULH-/DXUH� SURIHVVHXU� DX� &RO�
OqJH��DLQVL�TXH�GH�-RVHSK�&5$8:(/6��5KpWR�������HW�JUDQG-
SqUH�GH�0DULH��5KpWR�������HW�'DPLHQ�&5$8:(/6��DLQVL�TXH�
GH�0LFKHO�8/5,&,� �5KpWR��������2OLYLHU�8/5,&,� �5KpWR�������
HW�0DU\�8/5,&,��5KpWR������ 
 
GH�0��-HDQ�0DUpFKDO��YHXI�GH�0PH� %HWW\� /(-(81(��DQFLHQ�
SURIHVVHXU�DX�&ROOqJH�6DLQW-+DGHOLQ�HW�SDSD�GH�*DsOOH��5KpWR�
������HW�GH�3LHUUH��5KpWR������ 
 
OH�����PDL���GH�0��-HDQ-0DULH�:,//(06��DQFLHQ�pOqYH��5KpWR�
�������pSRX[�GH�0DGDPH�-HDQLQH�/,%(16� 
 
OH����PDL���GH�0��*X\�6,021��DQFLHQ�UHVSRQVDEOH�GH�OD�ELEOLR�
WKqTXH�SDURLVVLDOH�TXL�D�DSSRUWp�XQH�LPSRUWDQWH�FROOHFWLRQ�j�OD�
%LEOL�������EHDX-SqUH�GH�0DGDPH�)UDQFH�6LPRQ��VHFUpWDLUH�DX�
&ROOqJH�HW�JUDQG-SqUH�G¶,VDEHOOH� �5KpWR�������GRQW�YRXV�SRX�
YH]� OLUH� XQ� DUWLFOH� j� OD� SDJH� ���� HW� GH�1LFRODV� �5KpWR� �������
1RXV� OXL� FRQVDFUHURQV�XQ�DUWLFOH�GDQV� OH�SURFKDLQ�QXPpUR�GH�
O¶8QLRQ� 
 
OH����PDL��GH��0PH�(OLVH� 9$(66(1��pSRXVH�GH�0��(PLOH�.,�
1(7��PDPDQ�GH�'LGLHU��5KpWR�������HW�JUDQG-PDPDQ�GH��1L�
FRODV��5KpWR������ 
 
/
$PLFDOH�GHV�$QFLHQV�GH�6DLQW-+DGHOLQ�SUpVHQWH�DX[�IDPLOOHV�
HQGHXLOOpHV�VHV�VLQFqUHV�HW�FKUpWLHQQHV�FRQGROpDQFHV��HW�LQYLWH�
OHV�OHFWHXUV�GH�O
8QLRQ�j�SULHU�SRXU�VHV�GpIXQWV�DLQVL�TXH�SRXU�
WRXV�FHX[�TXH�OHXU�GpSDUW�ODLVVH�GDQV�OD�SHLQH� 

&HWWH�UXEULTXH�HVW�LPSRUWDQWH�SRXU�OD�YLH�GH�QRWUH�$PLFDOH�HQ�FH�TX
HOOH�LQIRUPH�WRXV�QRV�PHPEUHV�GHV�
QRXYHOOHV�TXL�FRQFHUQHQW�OHV�XQV�HW�OHV�DXWUHV�HW�SHUPHW�j�FKDFXQ�GH�UpDJLU�YLV-j-YLV�GH�FHX[�TX
LO�D�FRQ�
QXV� 
0DLV�HOOH�QH�VHUD�HIILFDFH�TXH�VL�WRXV��QRXV�O
DOLPHQWRQV� 
0HUFL�GRQF�j�FHX[�TXL�GpMj�IRXUQLVVHQW�GHV�LQIRUPDWLRQV�j�QRWUH�UpGDFWLRQ��HW�DSSHO�j�WRXV�SRXU�QRXV�
WUDQVPHWWUH�OHV�QRXYHOOHV�TXH�QRXV�SRXUULRQV�LJQRUHU� 



Avec le duo des couples Van Moffaert et Pruppers, le camp sera organisé avec une rigueur qui va le caractériser jusqu’à aujourd’hui, « ordre » 
qui progressivement va remplacer la « fantaisie » de l’abbé Castro, le créateur de l’activité.

Juillet 1972, verra l’entrée dans un nouveau gîte — La Gran Baïta — à Ollomont, ainsi que l’introduction de la mixité grâce à l’arrivée de fillettes 
du Sacré-Cœur emmenées par une de leurs institutrices, Marie-Rose Petit (24 camps), secondée par Georgette Adam, sa collègue du secondaire.

Ce camp sera aussi celui auquel se joignent l’abbé André Husquinet, directeur de l’Institut Saint-Joseph de Visé, et un jeune prêtre, l’abbé 
Vincent Baguette, en d’autres temps élève au Collège et qui, au fil des 33 séjours auxquels il participera, deviendra par son charisme la figure 
emblématique du camp d’Ollomont. Ils viennent par ailleurs « enrichir » l’équipe d’aumôniers qu’un autre prêtre, professeur du Collège, l’abbé 
Paul Tombeur, a rejointe dès l’été 1971.

En juillet 1973, le deuxième été à la Gran Baïta verra l’arrivée d’un jeune prêtre de plus, lui aussi ancien élève de Saint-Hadelin, Lambert Wers ; 
et ce sera le 7e et dernier camp auquel Christian Spits participera.

Depuis 1973, le camp d’Ollomont avec son style organisé et la mixité va connaître sa vitesse de croisière. Fixé à Ollomont, à la Gran Baïta qu’il 
ne quittera plus, il se développera jusqu’à atteindre 160 enfants au point de devoir être réservé aux seuls élèves de sixième primaire et de première 
secondaire des trois écoles associées. Il se renouvelle avec des équipes généreuses acceptant de l’animer année après année.

En 1977, ce sera le couple de Freddy Brandt, économe du Collège et son épouse Marie-Claire qui le dirigeront jusqu’en 1984. Le camp de 1977 
sera le dernier de M. et Mme Pruppers et celui qui verra Monseigneur van Zuylen assister au départ des vacanciers.

En 1985, Fernand Colin, professeur au Collège, prend le relais, secondé par Marie-Jeanne, son épouse. Et juillet 1989 voit l’arrivée de Hubert 
Rousch, enseignant à l’Institut Saint-Hadelin, et son épouse Jacqueline reprendre la direction du camp qu’ils animent jusqu’en 2003.

En 2003, Thierry Quitin, professeur au Collège et son épouse Séverine, avec Nicolas Labiouse, enseignant à l’Institut, leur succèdent et tiennent 
les rênes jusqu’en 2012. Et ce sera Nicolas Labiouse qui, avec Laura Fortemps, professeur au Collège, le codirigeront jusqu’à aujourd’hui où ils sont 
à la veille — en juillet 2017 — de prendre la route de la Gran Baïta pour la 46e fois, un 54e « camp d’Ollomont » depuis sa création en 1962.

ù

Sans doute, on sait le rôle essentiel joué par les animateurs responsables de pareille organisation. Mais pour réussir, ils doivent être épaulés par 
de multiples collaborateurs, notamment à la cuisine gérée par des dames qui se comptent si nombreuses qu’il est impossible de les citer toutes. 
Mais on se doit de rappeler les quatre Marie-Jeanne : Mesdames Broers-Janssen (24 participations), Colin-Andrien, Spits et Lechanteur, aidées de 
leur « banquier » Paul Spits, sans oublier Monique et le regretté Jean-Marie Masset.

Si l’abbé Castro fut sans conteste le « père créateur » et l’animateur de la première série des camps du Val d’Aoste, l’abbé Vincent Baguette en 
fut l’âme au cours des 33 étés durant lesquels il a répondu « présent ! » Christian Spits nous trace un portrait émouvant de ce prêtre donné à Dieu 
et aux hommes mis sur son chemin. Son décès inattendu, à l’issue d’une marche d’approche avec quelques amis, a touché profondément tous les 
participants du camp d’Ollomont. Il s’était assis pour un moment de repos, plongé dans la contemplation du merveilleux spectacle de la nature, 
en rendant grâce à la vie et à son Dieu… quand son cœur cessa de battre. « Fin de vie admirable pour un homme admirable ! »

Aux prêtres Théo Castro, Vincent Baguette, Raymond Delhez et tant d’autres, il faut redire merci. Mais aussi à chacun de ces couples, de ces 
femmes et de ces hommes, de ces jeunes et de ces moins jeunes pour avoir tant donné pour faire vivre ces camps d’Ollomont offerts à tant 
d’enfants.

Merci encore à Christian Spits de nous en avoir raconté l’épopée grâce à sa plume généreuse dans ce beau livre qui en témoigne avec verve, 
conviction et humour.

Et nous n’oublierons pas le nom de deux acteurs invisibles, mais incontournables : M. Vrijsen, directeur d’Eurocamp*, ainsi que Yvan Brouwers 
et ses chauffeurs d’Atlas-Car qui, toujours, ont conduit et ramené les enfants à bon port.

En bref, voici un livre dont je recommande la lecture parce que j’y ai senti vibrer un courant de profonde générosité, de foi en l’homme et 
d’admiration pour une nature si merveilleuse qu’on ne peut qu’y ressentir la présence de Dieu.

H. SWINNEN, UN « VISITEUR » D’OLLOMONT

* La société organisatrice de ces séjours au Val d’Aoste.

De nombreux responsables et animateurs du camp, 
anciens et actuels réunis, entourent Christian Spits.
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