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>͛ĠƋƵŝƉĞ�ĚĞ�ů͛hŶŝŽŶ 
�ŶŝŵĂƟŽŶ͕�ƌĠĚĂĐƟŽŶ͕�ĐŽŵƉŝůĂƟŽŶ͕�ĐŽƌƌĞĐƟŽŶ 
,ĞŶƌŝ�^ǁŝŶŶĞŶ͕�ĂŶĐŝĞŶ�ĚŝƌĞĐƚĞƵƌ 
^Ƶƌ�ůĞƐ�ZŽĐŚĞƐ�Ϯϲ 
ϰϲϬϬ�sŝƐĠ 
'^D�͗�Ϭϰϳϵͬϯϯ�ϲϵ�ϲϯ 
 
WŚŽƚŽƐ͕�ZĠĚĂĐƟŽŶ 
'ŚŝƐůĂŝŶ�>ĞǀĂƵǆ͕�ĂŶĐŝĞŶ�ĠůğǀĞ�Ğƚ�ĂŶĐŝĞŶ�ĚŝƌĞĐƚĞƵƌ 
ZƵĞ�ĚĞ�ůĂ�DĂŝƐŽŶ��ůĂŶĐŚĞ�ϱϬ 
ϯϳϵϬ�DŽƵůĂŶĚ 
dĠů͘�Ϭϰͬϯϴϭ�ϭϮ�Ϭϳ 
ŐŚůĞǀĂƵǆΛƐĐĂƌůĞƚ͘ďĞ 

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�ϬϰͬϮϮϯ�Ϭϱ�Ϯϳ 
&ƌĂŶĐŝƐ͘ĐƌĞƵƐĞŶΛŐŵĂŝů͘ĐŽŵ 

ZĠĚĂĐƟŽŶ͕��ůŽŐ͕�DŝƐĞ�ĞŶ�ƉĂŐĞ 
:ĞĂŶ->ŽƵŝƐ�yŚŽŶŶĞƵǆ͕�ĂŶĐŝĞŶ�ĠůğǀĞ 
�ŽƌŶ�ϯ 
ϯϳϵϭ�ZĠŵĞƌƐĚĂĞů 
dĠů͘�Ϭϰͬϯϴϭ�Ϭϵ�ϰϱ 
ĐŽŶƚĂĐƚΛũůǆŚŽŶŶĞƵǆ͘ďĞ 
ďůŽŐ͘ĂŵŝĐĂůĞĚĞƐĂŶĐŝĞŶƐĚĞƐĂŝŶƚŚĂĚĞůŝŶ͘ďĞ 
 
 
�ĂĐƚǇůŽŐƌĂƉŚŝĞ 
DĂƌŝĞ-�ůĂŝƌĞ�ĚĞ�,ĂƌĞŶŶĞ͕��ƐĞĐƌĠƚĂŝƌĞ�ŚŽŶŽƌĂŝƌĞ� 
ĚƵ��ŽůůğŐĞ 
ĂĐĐƵĞŝů͘ĐƐŚǀΛŚŽƚŵĂŝů͘ĐŽŵ 

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

�ĚŝƚĞƵƌ�ƌĞƐƉŽŶƐĂďůĞ 
&ƌĂŶĐŝƐ�DĂƌĠĐŚĂů͕�ĂŶĐŝĞŶ�ĠůğǀĞ 
ZƵĞ�,ĞǇĠĞ�ϰϵ� 
ϰϲϬϮ��ŚĞƌĂƩĞ–,ĂƵƚ 
dĠů͗ϬϰͬϯϳϬ�ϬϮ�ϱϬ 
ŵĂƌĞĐŚĂůŶŝĨƌĂΛǇĂŚŽŽ͘Ĩƌ 

(W�DYHF�OD�FROODERUDWLRQ�QRWDPPHQW�GH�&KULVWLDQ�
6SLWV�HW��*HRUJHV�&UDQVYHOG� 
�ŽƟƐĂƟŽŶ�Ğƚ�ĂďŽŶŶĞŵĞŶƚ 
WĂƌ�ǀŝƌĞŵĞŶƚ�ĚĞ�ϭϱ͕ϬϬ�Φ�;ϳ͕ϱϬ�Φ�͗�ƌŚĠƚŽƐ�ϮϬϭϳ͕�ϭϲ͕�ϭϱ͕�
Ğƚ�ϭϰͿ�ĂƵ�ĐŽŵƉƚĞ�ĚĞ�ůΖ�ŵŝĐĂůĞ���ϭϳ�ϭϬϯϭ�Ϭϵϭϱ�ϵϭϮϭ�-�
ϰϲϬϬ�sŝƐĠ͘ 

�������� 
 
 
 
eGLWRULDO�GX�3UpVLGHQW  SDJH � 
 
&RPSWH-UHQGX�GH�OD�-RXUQpH�GHV�$QFLHQV�GX�

���DYULO�����   SDJH � 
 
 
0��O¶DEEp�'DHPHQ��SUpVLGHQW�G¶KRQQHXU�GH�

O¶$PLFDOH�GHV�$QFLHQV  SDJH��� 
 
3DUFRXUV�UHPDUTXDEOHV�GH�QRV�DQFLHQV 
      SDJH��� 
 
-HDQ-3LHUUH�/HQVHQ��KLVWRULHQ�GH�9LVp��SUHQG�

VD�UHWUDLWH    SDJH��� 
 
1RXYHDX�PHVVDJH�GH�0� -��+HQU\ 

     SDJH��� 
 
/D�FRXYHUWXUH�VSpFLDOH�GX�QXPpUR������� 
      SDJH��� 
 
'DQV�OD�*UDQGH�)DPLOOH�GHV�$QFLHQV�HW�GHV�

$PLV�GH�6DLQW-+DGHOLQ  SDJH��� 
 
 
ඌඍඝච�ඌඉගඍඛ�ඪ�ඖ඗ගඍක��ඪ�ඖ඗ගකඍ�ඉඏඍඖඌඉ 
 

/D�SURFKDLQH� 
-RXUQpH�GHV�$QFLHQV� 

DXUD�OLHX 
 

OH�6$0(',����$95,/����� 
 

 
/D���H�pGLWLRQ�GH�OD�'pJXVWDWLRQ�

GH�9LQV�DX�&ROOqJH 
 

DXUD�OLHX�DX�&DVLQR�j�SDUWLU�GH�
�� K 

 
OH�9(1'5(',����2&72%5(��
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4X¶RQ�VH�OH�GLVHௗ� 
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2��������������±������ 
 
©ௗ/DLVVRQV�GpILOHU��GDQV�QRV�WrWHV��TXHOTXHV�SHUVRQQHV�DX[TXHOOHV�QRXV�GHYRQV�WDQWௗª 
 
,O�HVW�LPSRVVLEOH�G¶LPDJLQHU�O¶e',725,$/�GH�O¶81,21�GH�ILQ�G¶DQQpH�VDQV�UHODWHU�OD�)Ç7(�GHV�$1&,(16�G¶DYULO« 
– (QFRUH«�GLURQW�FHUWDLQVௗ� 
– 5pFXUUHQW��SHQVHURQW�G¶DXWUHV« 
(W�MH�SHX[�OHV�FRPSUHQGUH� 
 
(Q�FH�TXL�PH�FRQFHUQH��MH�GLUDLV ��GLIILFLOH�G¶DERUGHU�FH�SRLQW�FKDTXH�DQQpH��VDQV�ODVVHU«�PDLV�WHOOHPHQW�KHXUHX[�
GH�OD�PDQLqUH�GRQW�OD�IrWH�VH�GpURXOH� 
-H�YRXV�FRQYLH�j�OLUH�OHV�WpPRLJQDJHV�UHoXV� 
 
(W�OD�IrWH�GH�FHWWH�DQQpH�DYDLW�FHFL�GH�SDUWLFXOLHU � 
–�/¶$EEp�eWLHQQH�YDQ�GHQ�3((5(%220�V¶pWDLW�MRLQW�j�QRXV�SRXU�OD�FpOpEUDWLRQ�GH�O¶(XFKDULVWLH�HW�SRXU�SDUWDJHU�OD�
MRXUQpH�DYHF�VHV�SUHPLHUV�UKpWRULFLHQV�YHQXV�IrWHU�OHXU�MXELODLUH��'pFRXYUH]�RX�UHGpFRXYUH]�VRQ�KRPpOLHௗ� 
– /¶$EEp�*DVSDUG�'$(0(1�D�pWp�SURFODPp�3UpVLGHQW�G¶KRQQHXU�GH�O¶$PLFDOH�GHV�$QFLHQV�GH�6DLQW-+DGHOLQ���/H��H�
GH�O¶KLVWRLUH�GH�QRWUH�$PLFDOH��TXL�VRXKDLWDLW�OXL�H[SULPHU�WRXWH�VD�UHFRQQDLVVDQFH�� 
9RXV�GpFRXYULUH]�OH�UHPHUFLHPHQW�GRQW�LO�QRXV�D�JUDWLILpV� 
 
,O�V¶DJLW�Oj�GH�GHX[�SHUVRQQDOLWpV�TXL�RQW�PDUTXp�QRWUH�&ROOqJH��QRXV�UHPpPRUDQW�XQH�SKUDVH�FOHI�GH�O¶KRPpOLH �� 
© /DLVVRQV�GpILOHU��GDQV�QRV�WrWHV��TXHOTXHV�SHUVRQQHV�DX[TXHOOHV�QRXV�GHYRQV�WDQW«ௗª 
 
/H�WHPSV�GHV�YDFDQFHV�SRLQWH�OH�ERXW�GH�VRQ�QH]��-H�YRXV�VRXKDLWH�GH�SURILWHU�GH�FHWWH�SpULRGH�GH�FRQYLYLDOLWp��GH�
SDUWDJH��GH�UHSRV��G¶LQWpULRULWp��GH�UHVVRXUFHPHQW�HW�GH««��MH�YRXV�ODLVVH�FKRLVLU��VDQV�PRGpUDWLRQ� 
 
�������������������������������������������������������([FHOOHQWHV�YDFDQFHV�j�WRXWHV�HW�WRXV� 

 
�)UDQFLV�0DUpFKDO�� 
YRWUH�3UpVLGHQW�� 

>ĞƐ�ũƵďŝůĂŝƌĞƐ�;ZŚĠƚŽ�ϭϵϲϴͿ͗�DŵĞ�ZŝƚĂ�DĂĮƚ-�ƌĞŝƚŚŽĨ͕�ĠƉŽƵƐĞ�Ě͛�ƌŵĂŶĚ�D�&/d͕�ZŽŐĞƌ��K��DKEd͕�:ĂĐŬŝĞ�
W/E�<�Z^͕�ůĞƵƌƐ�ƉƌŽĨĞƐƐĞƵƌƐ�,ĞŶƌŝ�^t/EE�E�Ğƚ�ů͛ĂďďĠ��ƟĞŶŶĞ�ǀĂŶ�ĚĞŶ�W��Z��KKD͕��ůĂƵĚŝŶĞ�>ĂŵďĞƌƚƐ͕�
ǀĞƵǀĞ�ĚĞ�&ƌĞĚĚǇ���DK>>/E͕��ƌŵĂŶĚ�D�&/d͕�:ĞĂŶ->ŽƵŝƐ�y,KEE�hy͕�:ĞĂŶ-EŝĐŽůĂƐ�W,/>/WW�Zd͕�'ŚŝƐůĂŝŶ�Z/Ͳ
�,�Z�͕�:ĞĂŶ-WĂƵů��tĂŶǌŽ�Dh<�Ez��d^,/�E�E'��͕�ZĞŶĠ�,/�<͕�:ĞĂŶ-WŝĞƌƌĞ���>>�E^͕��ŚĂƌůŝĞ��E'��Ğƚ�
:ĂĐƋƵĞƐ��hWKEd 
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-2851e(�$118(//(� 
'(�/¶$0,&$/(�'(6�$1&,(16�'(�6$,17-+$'(/,1 

6DPHGL����DYULO����� 
,O�HVW�� K ���HW�OHV�YRLWXUHV�GHV�DQFLHQV�FRPPHQFHQW�j�UHPSOLU�OD�FRXU�GHV�©ௗSULPDLUHVௗª��$�SHLQH�VRUWLV�GH�OHXU�YpKLFXOH��OHV�DQ�
FLHQV�RQW�LPPDQTXDEOHPHQW�OH�PrPH�UpIOH[H ��LOV�UHJDUGHQW�WRXW�DXWRXU�G¶HX[�HW�HVVD\HQW�GH�UHWURXYHU�GHV�SRLQWV�GH�UHSqUH�HW�OHV�
FRPPHQWDLUHV�YRQW�ERQ�WUDLQ ��©ௗ&RPPH�FHOD�D�FKDQJpௗ�ௗª��©ௗ-H�UHFRQQDLV�OH�SHWLW�EkWLPHQWௗ�ௗª��©ௗLO�\�DYDLW�XQ�DUEUH�Ojௗ�ௗª��HWF«� 
/HV�PHPEUHV�GX�FRPLWp� OHV�DWWHQGHQW�GDQV� OH�KDOO�GX�EkWLPHQW�SULQFLSDO�R��XQ�FDIp��SUpSDUp�HW�VHUYL�SDU�3DXOHWWH�6FK\QWV�� OHV�
DWWHQG� 
/HV�UHWURXYDLOOHV�VRQW�FKDOHXUHXVHV�HW�OHV�FRQYHUVDWLRQV�HQJDJpHV� 
¬����KHXUHV�� OH�FRXS�GH�FORFKH�HVW� LQGLVSHQVDEOH�SRXU� LQYLWHU� WRXV�FHV�©ௗj�QRXYHDX� MHXQHVௗª�j�VH� UHQGUH�j� OD�FKDSHOOH�6DLQW-
+DGHOLQ�SRXU�DVVLVWHU�j�O¶(8&+$5,67,(� 
¬�O¶HQWUpH�GH�OD�FKDSHOOH��QRXV�UHFHYRQV�OH�IHXLOOHW�DILQ�GH�SRXYRLU�DFFRPSDJQHU�OD�FKRUDOH��GLULJpH�SDU�0DULH�-2&.,1��DQFLHQQH�
pOqYH�HW�SURIHVVHXU�DX�FROOqJH� 
/D�PHVVH�VHUD�FRQFpOpEUpH�SDU�0��O¶DEEp�eWLHQQH�YDQ�GHQ�3HHUHERRP��HQWRXUp�GHV�DEEpV�*DVSDUG�'DHPHQ��-RVp�+HQU\�HW�-R�
VHSK�%DOWXV��1RXV�UHVVHQWRQV� O¶pPRWLRQ�GDQV�OHV�SUHPLqUHV�SDUROHV�GH� O¶DEEp�YDQ�GHQ�3HHUHERRPௗ��HQ�HIIHW�� OHV�MXELODLUHV�VRQW�
VHV�SUHPLHUV�UKpWRULFLHQVௗ� 

,1752'8&7,21�GH�O¶DEEp�YDQ�GHQ�3((5(%220 

1¶HVW-LO�SDV�e0289$17�GH�QRXV�UHWURXYHU�DXMRXUG¶KXL�GDQV�FHWWH�FKDSHOOH࣯" 
4XH�GH�VRXYHQLUV�GHV�DQQpHV�SDVVpHV�LFL�DYHF�QRV�FKHUV�FROOqJXHV��QRV�pWXGLDQWV��HW��HX[��DYHF�OHXUV�SURIV�HW�OHXUV�
FRPSDJQRQV�GH�FODVVH࣯� 
$XMRXUG¶KXL��SDUWLFXOLqUHPHQW��MH�VDOXH�FKDOHXUHXVHPHQW�PHV�SUHPLHUV�UKpWRULFLHQV�ODWLQ-JUHF�HW�OHV�SUHPLqUHV�VFLHQWL�
ILTXHV��&¶pWDLW�HQ�����࣯� 

+20e/,(��DSUqV�OD�OHFWXUH�GH�OD�SDUDEROH�GX�6HPHXU ��6W�0DWKLHX ����-�� 
 
,O�\�D�XQH�MROLH�IOqFKH�DX-GHVVXV�GH�FHWWH�FKDSHOOH�6DLQW-+DGHOLQ��(OOH�V¶pOqYH�
pOpJDPPHQW�YHUV�OH�FLHO��(OOH�QRXV�UDSSHOOH�O¶LPSRUWDQFH�GH�OD�YHUWLFDOLWp�GDQV�
QRV�YLHV��O¶LPSRUWDQFH�GH�OD�VSLULWXDOLWp��GH�OD�YLH�LQWpULHXUH�DILQ�GH�QRXV�ODLVVHU�
©ௗHQFLHOHUௗª�FRPPH�GLW�3DXO�&/$8'(/� 
1RWUH�3DSH�)UDQoRLV�YLHQW�GH�QRXV�UDSSHOHU�TXH�QRXV�VRPPHV�WRXV�DSSHOpV�j�
OD�VDLQWHWp��j�GRQQHU�GH�OD�KDXWHXU��GH�OD�ODUJHXU��GH�OD�SURIRQGHXU�j�OD�SODFH�
GH�-pVXV�GDQV�QRWUH�YLH��6DLQW�3DXO�QRXV�\�D�LQYLWpV�GDQV�OD�SUHPLqUH�OHFWXUH�
�eSKpVLHQV ����-���� 
&KHUV�DPLV��OD�SDUDEROH�GX�6HPHXU��OD�SUHPLqUH�GHV�VHSW�SDUDEROHV�GH�6DLQW�
0DWKLHX�DX�FKDSLWUH ����TXHOOH�EHOOH�SDUDEROHௗ� 
1RXV�DOORQV�FpOpEUHU�O¶(8&+$5,67,(��&H�PRW�JUHF�VLJQLILH�OD�JUDWLWXGH��UHQGUH�
JUkFH � 
(W�VL�QRXV�FRPPHQFLRQV�SDU�GLUH�0(5&,�j�WRXV�FHX[�HW�WRXWHV�FHOOHV�TXL�RQW�
VHPp�QRV�YLHV��QH�OHXU�GHYRQV-QRXV�SDV�GH�OD�UHFRQQDLVVDQFHௗ" 
$OEHUW�&$086�GLVDLW�GH�VRQ�YLHLO�LQVWLWXWHXU�IUDQoDLV�HQ�$OJpULH ��©ௗ&HW�KRPPH�
P¶DLPDLW��LO�P¶HQFRXUDJHDLWௗª� 
1RXV�DOORQV�IDLUH�XQ�PRPHQW�GH�VLOHQFH� 
&RPPH�EHDXFRXS�GH�PHV�DQFLHQV�FROOqJXHV��MH�UHQFRQWUH�UpJXOLqUHPHQW�GHV�
DQFLHQV�pOqYHV��VRXYHQW�SDU�KDVDUG��3DUIRLV��MH�OHV�UHFRQQDLV��HX[�PH�UHFRQ�
QDLVVHQW��'HYLQH]��GH�TXRL�SDUORQV-QRXVௗ"�'X�&ROOqJH��/H�SOXV�VRXYHQW��LOV�
pYRTXHQW�XQ�SURIHVVHXU�TXL�OHV�D�PDUTXpV�SDU�OD�TXDOLWp�GH�VHV�FRXUV��SDU�VD�
SHUVRQQDOLWp��&RPPH�OHV�MHXQHV�RQW�EHVRLQ�GH�UDFLQHVௗ��5DFLQHV�GH�OHXUV�SD�
UHQWV��GH�OHXUV�SURIHVVHXUV��GH�OHXUV�pGXFDWHXUV��GH�OHXUV�DvQpVௗ� 
&¶HVW�FXULHX[��F¶HVW�pWUDQJH��OH�VHPHXU�GH�OD�SDUDEROH�VqPH�j�ODUJHV�EUDV�
VpHV��j�WRXV�YHQWV��j�WRUW�HW�j�WUDYHUV��8QH�SDUWLH�GH�VD�VHPHQFH�WRPEH�VXU�OH�
ERUG�GX�FKHPLQ��GDQV�OHV�SLHUUHV�HW�OHV�pSLQHV� 
&HW�KRPPH�Q¶HVW-LO�SDV�LQVHQVp��GpUDLVRQQDEOHௗ" 

1¶\�D-W-LO�SDV�TXHOTXH�FKRVH�GH�)28�GDQV�VD�PDQLqUH�GH�IDLUHௗ"�1H�WRXFKH-W-RQ�SDV�Oj�OD�0$*1$1,0,7e�GH�'LHX��OD�%RQWp�
GX�3qUH�TXL�pWUHLQW�DIIHFWXHXVHPHQW�VRQ�ILOV�TXL�pWDLW�SHUGXௗ" 

/H�EHUJHU�TXL�DEDQGRQQH�WRXW�VRQ�WURXSHDX�SRXU�UHWURXYHU�OD�EUHELV�SHUGXHௗ��-pVXV�TXL�V¶LGHQWLILH�j�WRXV�OHV�PDOKHXUHX[��TXL�
QRXV�LQYLWH�j�SDUGRQQHU����[���IRLV�HW�TXL�QRXV�GLW ��©ௗ4XL�SHUG�VD�YLH�OD�WURXYHௗª� 

$X�FKDSLWUH ��GH�6DLQW�0DUF��OD�IDPLOOH�GH�-pVXV�YHXW�YHQLU�OH�UpFXSpUHU��FDU�GLW-HOOH��LO�HVW�GHYHQX�)28�HW�OHV�3KDULVLHQV�DMRX�
WHQW ��©ௗ,O�HVW�SRVVpGp�GX�GpPRQ��GX�SULQFH�GHV�GpPRQV��%HO]pEXGௗª�������-��� 

3RXUTXRL�VD�IDPLOOH�YHXW-HOOH�OH�IDLUH�WDLUHௗ" 
3RXUTXRL�OHV�3KDULVLHQV�YHXOHQW-LOV�VD�SHDXௗ" 
&¶HVW�j�FDXVH�GH�FH�TX¶,O�GLW��j�FDXVH�GH�FH�TX¶,O�SUrFKHௗ� 
.,(5.(*$$5'��FH�WKpRORJLHQ�GDQRLV�pYRTXDLW�GpMj�DX���H�VLqFOH�OH�GDQJHU�GH�GpQDWXUHU�OH�&KULVWLDQLVPH�VL�RQ�OH�UDPqQH�j�

OD�VDJHVVH�GX�PRQGH��j�GHV�YDOHXUV�SXUHPHQW�KXPDLQHV��/D�YLWDOLWp�G¶XQH�FRPPXQDXWp�FKUpWLHQQH�HVW�IRQFWLRQ�GH�VRQ�
LPSUpJQDWLRQ�GH�OD�IROLH�GH�O¶eYDQJLOH� 

/H�6HPHXU�GH�OD�3DUDEROH��F¶HVW�-pVXVௗ� 
/H�PRW�ODWLQ�©ௗPHVVHௗª�VLJQLILH�O¶(192,� 

>Ğ�ĐĂƌŶĞƚ�ĚĞ�ů͛ĂďďĠ�ǀĂŶ�ĚĞŶ�WĞĞƌĞďŽŽŵ�ĐŽŶͲ
ƟĞŶƚ�ĂƵ�ŵŽŝŶƐ�ůĞ�ŶŽŵ�ĚĞ�ƚŽƵƐ�ƐĞƐ�ĂŶĐŝĞŶƐ�
ĠůğǀĞƐ͘�>ĞƐ�ũƵďŝůĂŝƌĞƐ�Ɛ͛Ǉ�ƚƌŽƵǀĞŶƚ͘��ǀĞĐ�ĚĞƐ�
ĐŽŵŵĞŶƚĂŝƌĞƐ͍ 



ϱ 

 

$XMRXUG¶KXL��OH�JUDQG�6HPHXU�QRXV�HQYRLH�SRXU�VHPHU��FDU�LO�Q¶\�D�TXH�QRV�EUDV��QRWUH�F°XU�SRXU�OH�IDLUH� 
,O�HVW�DYHF�QRXV�SRXU�QRXV�DLGHU�j�QH�SDV�RXEOLHU�OH�© *UDLQ�GH�IROLH ª�GH�VRQ�eYDQJLOH� 
7RXWH�pFROH��WRXW�FROOqJH��WRXW�LQVWLWXW�HVW�XQ�©ௗ6e0,1$,5(ௗª�R��O¶RQ�VqPH�XQ�SHX�GH�OD�IROLH�GH�-pVXVௗ� 

,17(17,216�'(�35,(5(6 

&¶HVW�DYHF�XQH�MRLH�SURIRQGH�TXH�MH�YRLV�DXMRXUG¶KXL�GDQV�QRWUH�
FKDSHOOH�ELHQ�GHV�YLVDJHV�FRQQXV«�FHUWDLQV�G¶DLOOHXUV�PH�VRQW�
IDPLOLHUV�GHSXLV�SOXV�G¶XQ�GHPL-VLqFOHௗ� 
4XH� FH� WHPSV� GHV� UHWURXYDLOOHV� QRXV� SHUPHWWH� GH� YLYUH� XQH�
MRXUQpH�LQRXEOLDEOH�FKDUJpH�GH�VRXYHQLUV�G¶pPRWLRQV�SDUWDJpV� 
3ODoRQV�FH�PRPHQW�VRXV� OH�UHJDUG�GX�&KULVW�� OXL�TXL�� WRXMRXUV��
QRXV�UHJDUGH�DYHF�WHQGUHVVH�HW�PLVpULFRUGH� 
3ULRQV�OH�6HLJQHXU� 
 
1RWUH� FKDSHOOH� D� WRXMRXUV� pWp� FRQVLGpUpH� SDU� EHDXFRXS� G¶$Q�
FLHQV�FRPPH�OH�YpULWDEOH�FHQWUH�IRQGDPHQWDO�GH�QRWUH�FROOqJH� 
&¶HVW� DXVVL� O¶HQGURLW� LGpDO� SRXU� IDLUH� PRQWHU� YHUV� OH� 6HLJQHXU�
XQH�SULqUH�IHUYHQWH�HQ�IDYHXU�GH�OD�3DL[� 
1RXV� SHQVRQV� G¶DERUG� j� OD� 6\ULH�� SD\V� HQVDQJODQWp� SDU� XQH�
JXHUUH� LQWHUPLQDEOH� HW� PHXUWULqUH�� PDLV� DXVVL� j� WRXWHV� OHV�
DXWUHV� UpJLRQV� GX� JOREH� TXL� UpVRQQHQW� GHV� FULV� HW� GHV� SOHXUV�
HQJHQGUpV�SDU�OHV�YLROHQFHV� 
3RXU�TXH�OH�PHVVDJH�GHV�eYDQJLOHV�DLGH� OHV�KRPPHV�j�FRQV�
WUXLUH�HQWUH�HX[�GHV�FKHPLQV�GH�UpFRQFLOLDWLRQ� 
3ULRQV�OH�6HLJQHXU� 
 
 

1RWUH� SDSH� )UDQoRLV� QRXV� GHPDQGH� VDQV� FHVVH� GH� PHWWUH�
O¶$PRXU�GH� O¶DXWUH�DX-GHVVXV�GH� WRXW��G¶DEDWWUH� OHV�PXUV�HW�GH�
FRQVWUXLUH� GHV� SRQWV�� GH� FRPEDWWUH� O¶pJRwVPH�� GH� WHQGUH� OD�
PDLQ�DYHF� UHVSHFW� DX[�SHUVRQQHV�HQ� VRXIIUDQFHV�SK\VLTXH�HW�
PRUDOH� 
3XLVVHQW�FHV�YDOHXUV�FKUpWLHQQHV�rWUH� WRXMRXUV�SRUWpHV�HW�SUR�
SDJpHV�DYHF�IRUFH�SDU�O¶HQVHLJQHPHQW�GDQV�QRWUH�FROOqJH� 
3ULRQV�OH�6HLJQHXU� 

 
 

/H� WHPSV� GH� 3kTXHV� HVW� GpFULW� SDU� QRWUH� GR\HQ�� O¶DEEp� -RVp�
*LHUNHQV�� FRPPH� XQ� PRPHQW� ©ௗRXYUH-F°XUௗª� SURSLFH� j� QRXV�
ODLVVHU�KDELOOHU�SURJUHVVLYHPHQW�GH�QHXI��GLW-LO��HQ� ODLVVDQW�GHU�
ULqUH�QRXV� OHV� YrWHPHQWV�DQFLHQV�� ORXUGV�SDUIRLV� G¶DFWHV�PDQ�
TXpV« 
/DLVVRQV-QRXV�HQYDKLU�SDU�OD�3DUROH�GH�-pVXV� 
3URILWRQV�GH�FHWWH�(XFKDULVWLH�TXL�QRXV�UDVVHPEOH�SRXU�GRQQHU�
j�QRWUH�IRL�XQH�LPSXOVLRQ�QRXYHOOH� 
3ULRQV�OH�6HLJQHXU� 

$X�PHPHQWR�GHV�GpIXQWV��$UPDQG�0DILW�FLWH�GDQV�XQ�VLOHQFH�
UHPSOL�GH�UHVSHFW�OHV�QRPV�GHV�DQFLHQV�GpFpGpV�DX�FRXUV�GH�
O¶DQQpH� pFRXOpH� GHSXLV� OD� MRXUQpH� GHV� $QFLHQV� G¶DYULO� ������
SXLV�GHV�UKpWRULFLHQV�GpIXQWV�GH�O¶DQQpH�MXELODLUH��������HW�GH�
O¶DQQpH� GHV� VRL[DQWH� DQV� GH� VRUWLH� ������� DLQVL� TXH� GH� WRXV�
OHV�DQFLHQV�GRQW�QRXV� LJQRURQV� OH�GpFqV��0RPHQW�G¶pPRWLRQ�
R��FKDFXQ�VH�VRXYLHQW�GH� FRQGLVFLSOHV�� G¶DPLV�� GH�PHPEUHV�
GH�OD�IDPLOOH�UHQWUpV�GDQV�OD�PDLVRQ�GX�3qUH� 
 

8Q�GHUQLHU� FKDQW� ©ௗ0HUFL«ௗª� FO{WXUH� OD� FpOpEUDWLRQ� GDQV� XQH�
pPRWLRQ� TXL� LQFLWH�� WRXW� QDWXUHOOHPHQW�� OHV� SDUWLFLSDQWV� j� DS�
SODXGLU�WRXV�OHV�DFWHXUV�GH�FHWWH�HXFKDULVWLH� 
4XHOOH� pFRXWH�� TXHO� HQJRXHPHQW� HW� TXHOOH� DPELDQFH� GH� UH�
FXHLOOHPHQWௗ� 

>ĞƐ�ĐŽŶĐĠůĠďƌĂŶƚƐ�Ğƚ�ůĂ�ĐŚŽƌĂůĞ͘ 



ϲ 

 

(Q�VH�GLULJHDQW�j�QRXYHDX�YHUV�OH�KDOO�G¶DFFXHLO��OHV�FRQYHUVDWLRQV�UHSUHQQHQW�GH�SOXV�EHOOH�� 
 
(Q�DUULYDQW�GDQV�OH�KDOO��FKDTXH�SDUWLFLSDQW�UHoRLW�OH�WH[WH�
GH� OD� %UDEDQoRQQH�� 'HYDQW� OH� 02180(17�� XQ� KRP�
PDJH� HVW� UHQGX� DX[� FRPEDWWDQWV� PRUWV� ORUV� GHV� GHX[�
JXHUUHV�� DYHF� XQ� GpS{W� GH� IOHXUV� HW� XQH�PLQXWH� GH� VL�
OHQFH�� (QVXLWH�� OD� FKRUDOH�� DFFRPSDJQpH� GH� WRXV�� HQ�
WRQQH� QRWUH� K\PQH�QDWLRQDO��*UDQG�PRPHQW�GH� IHUYHXU�
SDWULRWLTXHௗ� 
 
3XLV�� FKDFXQ� j� VRQ� U\WKPH�� TXLWWH� OH� EkWLPHQW� SULQFLSDO�
SRXU� UHMRLQGUH� OH�&DVLQR�R��D� OLHX�/¶$66(0%/e(�*e�
1e5$/(�VXLYLH�GH�O¶DSpULWLI�HW�GX�UHSDV� 

>Ğ�WƌĠƐŝĚĞŶƚ͕�&ƌĂŶĐŝƐ�DĂƌĠĐŚĂů͕�ŽƵǀƌĞ�ůĂ�ƐĠĂŶĐĞ ͗ 
 
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� 
 

&RPPH�GH�FRXWXPH��DX�QRP�GX�FRPLWp��MH�VXLV�WUqV�KHXUHX[�GH�YRXV�DFFXHLOOLU�HW�GH�YRXV�DGUHVVHU�XQ�WRXW�
JUDQG�PHUFL�SRXU�YRWUH�SUpVHQFH�DXMRXUG¶KXLௗ��VR\H]�WRXWHV�HW�WRXV�OHV�ELHQYHQXV� 
 

&HWWH�DQQpH��SRLQW�GH�UHFRUG�HQ�QRPEUH�SRXU�OD�SDUWLFLSDWLRQ�j�QRWUH�EHOOH�IrWH��&¶HXW�G¶DLOOHXUV�pWp�GLIILFLOH��
DX�QLYHDX�SUDWLTXH��G¶DFFXHLOOLU�SOXV�GH�PRQGH�TXH�O¶DQQpH�SDVVpH� 
����FRQYLYHV�QRXV�UHMRLQGURQW�DX�UHSDV�HW�F¶HVW�WRXW�SURFKH�GX�UHFRUG��VDQV�FRPSWHU�OHV�QRPEUHX[�MHXQHV�DQFLHQV�
TXL�VHURQW�SUpVHQWV�j�O¶DSpULWLI� 
 
 

3OXVLHXUV�SHUVRQQHV�VH�YRLHQW�HPSrFKpHV�GH�QRXV�UHMRLQGUH�HW�QRXV�GHPDQGHQW�GH�ELHQ�YRXORLU�OHV�H[FX�
VHU � 
 
– 0��O¶DXP{QLHU�$UWKXU�-$166(1��DQFLHQ�SURIHVVHXUௗ� 
– 0PH ,VDEHOOH�0$5;ௗ� 
– 0� HW�0PH $QGUp�%58<Ê5(ௗ��� 
– 0��HW�0PH�5RJHU�/2857,(��DQFLHQ�SUIHVVHXU �� 
– 0��HW�0PH�/XF�72866$,17ௗ� 
– 0� *LOEHUW�/(62,11(��DQFLHQ�GLUHFWHXU��SRXU�OH�UHSDV�ௗ� 
 
/HV�MXELODLUHV�0DXULFH�+86621ௗ��-HDQ-&ODXGH�-2,(ௗ��$OEHUW�/(*5$,1ௗ��-HDQ�0,1&.(�HW�-RVHSK�16(1'$� 
 
(W�SOXVLHXUV�ILGqOHV�SDUWLFLSDQWV��UKpWRULFLHQV�GH����� � 
– 0� &OpPHQW�'(1,6ௗ�� 
– 0� ,YDQR�-$&20,1,ௗ� 
– 0� -HDQ-0LFKHO�.(87*(16ௗ� 
– 0� 7KLHUU\�0$5,48(ௗ� 
– 0� 3KLOLSSH�0,1(77(ௗ� 
– 0� 3KLOLSSH�9$1'(5:,(/(1ௗ� 



ϳ 

 

����������������������������������������������������������������������������������� 
&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�UHPLVH�GHV�GLSO{PHV�DX[�UKpWRULFLHQV�VRUWDQWVௗ� 
– /¶DWWULEXWLRQ�GH�SUL[�j�GHV�UKpWRULFLHQV�PpULWDQWV��ORUV�GH�OD�UHPLVH�GHV�EXOOHWLQV�HQ�MXLQௗ� 
– /D�JHVWLRQ�GX�WULPHVWULHO��/¶81,21��TXL�Q¶HVW�SDV�XQH�PLQFH�DIIDLUH��HVW�WRXMRXUV�SULVH�HQ�FKDUJH��GH�PD�
QLqUH�UHPDUTXDEOH�SDU�+HQUL�6:,11(1�HW�OHV�PHPEUHV�GX�&RPLWp�GH�UpGDFWLRQ��,PDJLQH]-YRXV�TXH����QX�
PpURV�GH�O¶81,21�VRQW�VRUWLV�GH�OHXUV�PDLQVௗ��1¶KpVLWH]�SDV�j�OHXU�IRXUQLU�WH[WHV�HW�SKRWRV�G¶pSRTXH��SLqFHV�
LQGLVSHQVDEOHV�j�GH�IXWXUV�DUWLFOHV� 
– (W�SXLV�� OD�)rWH�GH� O¶$PLFDOH�GH�FH� MRXU�� UDVVHPEODQW��DXWRXU�GHV� MXELODLUHV�� GHV�DQFLHQV�TXL� UHYLHQQHQW�
SRXU� OD�SUHPLqUH�IRLV��PDLV�pJDOHPHQW�SDV�PDO�GH�MXELODLUHV�GH�O¶DQQpH�SDVVpH��XQH�PDJQLILTXH�GpOpJDWLRQ�
GHV����DQQpHV�GH�VRUWLH�HW�GH�SOXV�HQ�SOXV�GH�WrWHV�FRQQXHV�TXH�QRXV�QRXV�UpMRXLVVRQV�GH�UHYRLU«�-H�FLWH�
UDL�SOXV�SDUWLFXOLqUHPHQW�OHV�UKpWRV �����HW�����«�9RWUH�ILGpOLWp�HVW�OH�JDJH�GH�YRWUH�DWWDFKHPHQW�DX�&ROOqJH�
HW�j�QRWUH�IrWH� 

 
9RLOj�GRQF�SDUFRXUXHV�QRV�GLIIpUHQWHV�RUJDQLVDWLRQV�GH�O¶DQQpH�pFRXOpH� 
 
3RXU�WRXV�YRV�HQJDJHPHQWV��FKHUV�$PLV�GX�&RPLWp��VR\H]�WRXWHV�HW�WRXV�YLYHPHQW�UHPHUFLpVௗ�� 
 
(W�SRXU�O¶DQQpH�HQ�FRXUV��XQ�1289($8�352-(7�HVW�HQ�WUDLQ�GH�JHUPHU �� OD�UpFROWH�GH�GRQV�SRXU�O¶HQWUHWLHQ�GH�OD�
&KDSHOOH��TXH�FH�VRLW�SRXU�OD�UpIHFWLRQ�GH�VRQ�FORFKHU�RX�OD�UHVWDXUDWLRQ�GHV�SHLQWXUHV�LQWpULHXUHV«� 
9RLFL�GRQF�GpMj�PRQ�35(0,(5�$33(/ௗ����������������������� 
 

9HQRQV-HQ�j�QRV�-8%,/$,5(6 �����DQV�GH�VRUWLH��FHOD�VH�IrWH�� 
 

&KHUV� -XELODLUHV�� SRXU�PDUTXHU� FHW�pYpQHPHQW�� SHUPHWWH]-QRXV� GH� YRXV�RIIULU� XQ�SHWLW� VRXYHQLU�� -H� GHPDQGHUDL� j�
0DGDPH�6DEULQD�58662��QRWUH�GLUHFWULFH��GH�ELHQ�YRXORLU�V¶HQ�FKDUJHU� 
 
�-H�FLWHUDL�SDU�RUGUH�DOSKDEpWLTXH � 
 

0� &KDUOLH�$1*(ௗ� 
0� -HDQ-3LHUUH�&$//(16ௗ� 
0PH�&ODXGLQH�/$0%(576��YHXYH�GH�0��)UHGG\�'(02//,1ௗ� 

YRWUH�SUpVHQFH��0DGDPH��QRXV�WRXFKH�SDUWLFXOLqUHPHQWௗ� 
0� 5RJHU�'2'e0217ௗ� 
0� -DFTXHV�'83217ௗ� 
0� 5HQp�+,&.ௗ� 
0� $UPDQG�0$),7��PHPEUH�GX�&RPLWp�GH�O¶$PLFDOHௗ� 
0� -HDQ-1LFRODV�3+,/,33$57ௗ� 
0� -DFNLH�3,1&.(56ௗ� 
0� *KLVODLQ�5,&+$5'ௗ� 
0��76+,$1$1*$�08.$1<$� 
0� -HDQ-/RXLV�;+211(8;��PHPEUH�GX�&RPLWp�GH�O¶$PLFDOH�HW�GX�&RPLWp�GH�UpGDFWLRQ�GH�O¶81,21� 

 
�&KHUV�-XELODLUHV��XQ�WRXW�JUDQG�0(5&,�SRXU�YRWUH�SUpVHQFH��HQ�QRPEUH� 



ϴ 

 

-H�SHQVH�TXH��00� -HDQ-/RXLV�;+211(8;�HW�-DFNLH�3,1&.(56�RQW�DFFHSWp�GH�YRXV�DGUHVVHU�TXHOTXHV�PRWV � 
 

,17(59(17,21�GH�-HDQ-/RXLV�;+211(8; 
&HWWH�DQQpH��HW�F¶HVW�XQH�SUHPLqUH��YRXV�DXUH]�GURLW�j�
GHX[� LQWHUYHQDQWV� DX� QRP� GHV� MXELODLUHV�� -DFNLH�
3LQFNHUV�V¶H[SULPHUD�HQ�WDQW�TXH��qUH VFLHQWLILTXH�$�HW�
PRL� M¶pYRTXHUDL� QRWUH� FXUVXV� HQ� ODWLQ-JUHF�� TXL� pWDLW�
O¶RSWLRQ�FODVVLTXH�GH� O¶pSRTXH�HW�GH�TXHOTXHV�VRXYH�
QLUV�SHUVRQQHOV�� 

'DQV�OD�FODVVH�GH��qPH�ODWLQH�GH�O¶DEEp�1RLUIDOLVH��M¶DL�
IDLW� OD� FRQQDLVVDQFH� GH� TXDWUH� YLVpWRLV� TXL� DYDLHQW�
GpMj�IDLW�OHXUV�VL[�SULPDLUHV�HQVHPEOH�j�6DLQW-+DGHOLQ�
HW� TXL� WHUPLQHURQW� OHV� VL[� DQQpHV� G¶KXPDQLWpV� DYHF�
QRXV ��&KDUOLH�$QJp��/XF�%UX\qUH��-DFTXHV�'XSRQW�HW�
5D\PRQG�5LRQ� 

-¶DL�QRWDPPHQW�UHWHQX�GHV�FRXUV�GH�O¶DEEp�1RLUIDOLVH�
TXH� OD� IURQWLqUH� OLQJXLVWLTXH� VXLYDLW� SUDWLTXHPHQW� OD�
FKDXVVpH�URPDLQH�GH�7RXUQDL�j�7RQJUHV��-¶DL�OX�GDQV�
XQ� MRXUQDO� KROODQGDLV� UpFHPPHQW� TX¶HOOH� VH� SURORQ�
JHDLW� GH� 7RQJUHV� YHUV� 0DDVWULFKW�� 9DONHQEXUJ� HW�
+HHUOHQ��7RXW�FH�TXL�HVW�DX�VXG�GH�FHWWH� OLJQH�VHUDLW�
GRQF�IUDQFRSKRQHௗ�� 

-¶pWDLV�LQWHUQH�j�O¶pSRTXH��&¶pWDLW�O¶DEEp�1RLUIDOLVH�TXL��
FRPPH�UHVSRQVDEOH�GH�O¶LQILUPHULH��GRQQDLW�O¶DXWRULVD�
WLRQ� GH� UHVWHU� j� O¶LQWpULHXU� DX� OLHX� GH� SDVVHU� GHV�
KHXUHV�j�OD�FRXU�GH�UpFUpDWLRQ�VRXV�OD�VXUYHLOODQFH�GH�
O¶DEEp�0RRUV��OH�SUpIHW��/¶KLYHU ��-���D�pWp�SDUWLFXOLq�
UHPHQW� IURLG� HW� LO� DUULYDLW� TX¶RQ� GRLYH� SDVVHU� XQ� ERQ�
PRPHQW�GHKRUV�DORUV�TX¶LO�JHODLW�j�-�����/¶DEEp�1RLU�
IDOLVH� SDUDSKDLW� XQ� SHWLW� ERXW� GH� SDSLHU� SRXU� GLUH�
TX¶XQWHO�SRXYDLW�UHVWHU�j�O¶LQWpULHXU��4XDQG�RQ�SUpVHQ�
WDLW�FHWWH�DXWRULVDWLRQ�j�O¶DEEp�0RRUV��LO�Q¶pWDLW�SDV�Qp�
FHVVDLUHPHQW� FRQWHQW �� URXJLVVDQW�� VRQ� °LO� GURLW� FOL�
JQRWDQW�� LO� OXL� DUULYDLW� GH� GRXWHU� GH� O¶DXWKHQWLFLWp� GX�
SDUDSKH��$XMRXUG¶KXL�HQFRUH�MH�VDLV�LPLWHU�OD�JULIIH�GH�
O¶DEEp�1RLUIDOLVHௗ� 

-H�FURLV�TXH� O¶DEEp�0RRUV�D�pWp� OH�GHUQLHU�SUrWUH� IOD�
PDQG�HW�WUqV�©ௗ9ODDPVYRHOHQGௗª�DX�FROOqJH�� 

/H�VDPHGL�PDWLQ��QRXV�WHUPLQLRQV�OD�VHPDLQH�SDU�XQH�
PHVVH� GDQV� OD� FKDSHOOH� GX� QRXYHDX� EkWLPHQW� j�
O¶pWDJH�GH� O¶pFROH�SULPDLUH��8Q�VDPHGL��PRQ�SqUH�HVW�
YHQX�PH�FKHUFKHU�GDQV�FHWWH�FKDSHOOH�SRXU�DOOHU�PD�
QLIHVWHU�SRXU�OHV�)RXURQV�j�%UX[HOOHV��0RQ�SqUH�DYDLW�
GpMj� PDQLIHVWp� DXSDUDYDQW���� SRXU� OH� 5RL� �TXHVWLRQ�
UR\DOH�� HW� FRQWUH� &ROODUG� �JXHUUH� VFRODLUH��� PDLV� MD�
PDLV�DYHF�XQ� IRXODUG� MDXQH�PDUTXp�G¶XQ�FRT�ZDOORQ�
HW� GX� VLJOH� ©ௗ0�3�:�ௗª�� &H� IXUHQW�PHV� SUHPLHUV� SDV�
FRPPH�PLOLWDQW�IRXURQQDLV��/H�SUpIHW�0RRUV�PH�FROOD�
HQ�UHWHQXH�SDUFH�TXH�M¶DYDLV�DXVVL�PLOLWp�XQ�MRXU�GDQV�
OD�FRXU�GH�UpFUpDWLRQௗ� 

0DLV� MH� UHYLHQV� j� QRV� DQQpHV�G¶KXPDQLWpV�� -DFTXHV�
.QDHSHQ�HVW�QRWUH� WLWXODLUH�HQ�FLQTXLqPH� ODWLQH��SXLV�
QRXV� DXURQV� GHV� WLWXODLUHV� SUrWUHV �� O¶DEEp� &DVWUR��
O¶DEEp� 'HODQD\H� HW� O¶DEEp� YDQ� GHQ� 3HHUHERRP� TXL�
QRXV�HPPqQHUD�GH�SRpVLH�HQ�UKpWRULTXH� 

-DFTXHV�.QDHSHQ�� MHXQH�PDULp�DYHF�XQH�)ODPDQGH��
QRXV�DYDLW�GLW�—�QRXV�DYLRQV�WUHL]H�DQV�—�TX¶LO�DSSUH�
QDLW� OH�QpHUODQGDLV�DX� OLW��/RUVTXH�QRXV� O¶DYRQV� LQWHU�
URJp�j� OD� ILQ�GH� OD� UKpWR� �QRXV�DYLRQV� O¶kJH�GH�FRP�
SUHQGUH���LO�QRXV�D�DYRXp�VHV�FRQQDLVVDQFHV�OLPLWpHV�
DX[�PRWV�©ௗ1RJ��QRJ�HHQ�NHHUௗª� 

*UkFH� j� O¶RSpUDWLRQ� 085$0%$� QRXV� DYLRQV� DSSULV�
TXH� O¶DEEp� &DVWUR� Q¶pWDLW� SDV� VHXOHPHQW� XQ� IRRWEDO�
OHXU��HQ�VRXWDQH���PDLV�DXVVL�XQ�DPDWHXU�GH�PXVLTXH�
\p\p�� $\DQW� DEDQGRQQp� OD� VRXWDQH�� O¶DEEp� GRQQDLW�
VHV�FRXUV�HQ�FOHUJ\PDQ�HW�LO�V¶DSSX\DLW�UpJXOLqUHPHQW�
FRQWUH� OH� EDQF� GX� SUHPLHU� UDQJ� SRXU� GRQQHU� VRQ�
FRXUV��8Q�MRXU��LO�GRQQDLW�FRXUV�DLQVL��WHQDQW�VRQ�OLYUH�
DVVH]�SUqV�GH�VHV�\HX[��TXDQG�/XF�%UX\qUH�D�WLUp�OHV�
ILOV�G¶XQ�ERXWRQ�GH�VD�EUDJXHWWH��� 

/¶DEEp�0HQWHQ�QRXV�GRQQDLW�FRXUV�GH� UHOLJLRQ�� ,O�H[�
SOLTXDLW�j� OD�FODVVH�TXH� OD�FLUFRQFLVLRQ�pWDLW�XQH� LQFL�
VLRQ�GDQV�OH�PHPEUH�YLULO��TXDQG�-HDQ-1LFRODV�3KLOLS�
SDUW�OXL�D�GHPDQGp�V¶LO�V¶DJLVVDLW�GX�GRLJW� 

1RXV�pWLRQV�YLQJW�j�OD�VRUWLH�GH�QRWUH�UKpWR��&LQT�VRQW�
GpMj� GpFpGpV �� -DFTXHV�'HJXHOGUH� GDQV� O¶DQQpH�TXL�
VXLYLW� QRWUH� VRUWLH� GX�FROOqJH�� )UHGG\�'HPROOLQ��5D\�
PRQG�5LRQ��-HDQ-3DXO�3DJJHQ�HW�/XF�%UX\qUH��GDQV�
XQ�DFFLGHQW�GH�OD�URXWH�� 

1RXV� VRPPHV� VRUWLV� GH� UKpWR� ELHQ� IRUPpV�� PDLV�
SDXYUHV�HQ�PDWKpPDWLTXHV��0� 3RQFLQ�QH�QRXV�VHP�
EODLW� V¶LQWpUHVVHU� TX¶j� FHX[� TXL� SUHQDLHQW� GHV� FRXUV�
SDUWLFXOLHUV�� -H� FURLV� TXH� OHV� pOqYHV� DFWXHOV� EpQpIL�
FLHQW� G¶XQ�PHLOOHXU� HQVHLJQHPHQW� GDQV� FH� GRPDLQH��
-H�QH�PH�UDSSHOOH�SDV�G¶DYRLU�HQWHQGX�j�O¶pSRTXH�GHV�
H[SOLFDWLRQV�VXU� O¶LQWpUrW� FRQFUHW�GHV�PDWKpPDWLTXHV��
&HOD� DXUDLW� SRXUWDQW� pWp� XQ� HQFRXUDJHPHQW� PrPH�
SRXU� GHV� ODWLQLVWHV� GRQW� DXFXQ� Q¶LUD� DX� VpPLQDLUH� HW�
WUqV�SHX�HQ�SKLORORJLH��$YRLU�VHV�SRLQWV�pWDLW�SRXUWDQW�
SRVVLEOH��)UHGG\�'HPROOLQ�HW�PRL��QRXV�HQ�DYRQV�IDLW�
O¶H[SpULHQFH ��HQ�UHIDLVDQW� WRXV� OHV�H[HUFLFHV�GH�O¶DQ�
QpH�HQ�XQH�DSUqV-PLGL�� QRXV�DYRQV� IDLW� ���VXU����j�
O¶H[DPHQ� OH� OHQGHPDLQ�HW�EHDXFRXS�SOXV� UDSLGHPHQW�
TX¶XQ� FRQGLVFLSOH� TXL� DYDLW� SULV� PRXOW� FRXUV� VXSSOp�
PHQWDLUHV� 

*UkFH� DX� FROOqJH� HW� j� QRV� SURIHVVHXUV�� QRXV� DYRQV�
DXVVL� DSSULV�j� QRXV� WRXUQHU� YHUV� O¶H[WpULHXU��(Q� SOXV�
GHV�UHWUDLWHV�DYHF�OD�FODVVH�j�;KRYpPRQW�HW�:DYUHX�
PRQW��O¶DEEp�+HQU\�RUJDQLVDLW�SRXU�FHX[�TXL�OH�VRXKDL�
WDLHQW�GHV� UpFROOHFWLRQV�TXL�QRXV�RQW�DPHQpV�j�&Kq�
YUHPRQW��DX�%RX[KD\��j�%DVVHQJH�RX�HQFRUH�j�9DO-
'LHX��1RXV�DYRQV�DXVVL�ODQFp�XQ�&DUrPH�GHV�-HXQHV�
j� 9LVp� HW� SDUWLFLSp� DX[� 0LVVLRQV� pWXGLDQWHV� HW� 6H�
PDLQHV�GH�O¶$PLWLp�pWXGLDQWH�GH�OD�-�(�&� 

(Q� SRpVLH�� QRXV� DYRQV� RUJDQLVp� O¶RSpUDWLRQ� e/(&�
752*Ê1(� j� O¶LQLWLDWLYH� GH� O¶DEEp� YDQ� GHQ� 3HHUH�
ERRP��,O�V¶DJLVVDLW�GH�UpFROWHU ��ௗ��� IUDQFV�SRXU�RIIULU�
XQ�JURXSH�pOHFWURJqQH�GHVWLQp�j�DOLPHQWHU�HQ�pOHFWUL�
FLWp� XQH� FKDUSHQWHULH-pFROH� j� ,5(%8� DX� &RQJR� R��
WUDYDLOODLW�OH�3qUH�+XJR�%HGR\D��&H�SHWLW�SUrWUH�FRORP�
ELHQ�DYDLW� pWp�DFFXHLOOL� HQ�����-�����DX�FROOqJH�SDU�
O¶DEEp� 7KLPLVWHU�� ,O� DYDLW� PrPH� VXLYL� OHV� FRXUV� GH�
0� 7KRQRQ� SHQGDQW� XQH� SDUWLH� GH� O¶DQQpH�� 3HQGDQW�
OHV�YDFDQFHV��O¶DEEp�7KLPLVWHU�O¶DYDLW�IDLW�KpEHUJHU�DX�
&DVWHO�1RWUH-'DPH�j�5pPHUVGDHO��R��LO�ILW�OD�FRQQDLV�
VDQFH� GH� TXHOTXHV� JDPLQV� GRQW� M¶pWDLV�� DLQVL� TX¶$U�
PDQG�/LQNHQV�TXL� IHUD� VHV�KXPDQLWpV�j� O¶DWKpQpH�HW�
YRXV�DYH]�WRXV�HX�XQH�LQYHQWLRQ�G¶$UPDQG�GDQV�YRWUH�
SRFKH�SXLVTX¶LO�D�LQYHQWp�OD�FDUWH�352721�� 

(Q�������QRXV�UpFROWRQV�GRQF�OHV���ௗ��� IUDQFV��SXLV�
HQ� IpYULHU������� OH�SqUH�+XJR�GpEDUTXH�GDQV� OH�EX�
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UHDX� GH� O¶DEEp� YDQ� GHQ� 3HHUHERRP� HW� OHV� ��ௗ
��� IUDQFV� �GHYHQXV� ��ௗ��� IUDQFV�� VRQW� WUDQVIpUpV�
VXU�VRQ�FRPSWH�SRXU�SD\HU�OH�IDPHX[�JURXSH�pOHFWUR�
JqQH��6LOHQFH�SHQGDQW����DQV��(Q�IpYULHU�������MH�UH�
oRLV�XQH� OHWWUH�SRVWpH�j�5RPH�� ,O�\� WHUPLQH�XQH�VSp�
FLDOLVDWLRQ�HQ�MXULVSUXGHQFH�GDQV� OH�GURLW�FDQRQ�GDQV�
OH�FDGUH�GH�VRQ�WUDYDLO�FRPPH�MXJH�DX�WULEXQDO�HFFOp�
VLDVWLTXH�j�1HZ�<RUN��PDLV�LO�SDVVH�SDU�OD�%HOJLTXH�HW�
YHXW�QRXV�UHYRLU��1RXV�SDVVRQV�GRQF�XQH�DSUqV-PLGL�
DYHF� OXL� HW� YLVLWRQV�HQVHPEOH�QRWDPPHQW� OH�&DOYDLUH�
GH�0RUHVQHW��(W�F¶HVW�GH�QRXYHDX�OH�VLOHQFH�� 

&H� TXH� MH� WURXYH� UHPDUTXDEOH�� F¶HVW� ILQDOHPHQW� TXH�
WRXW�HVW�OLp�� 

-¶DL�FRPPHQFp�SDU�YRXV�SDUOHU�GH�OD�IURQWLqUH�OLQ�
JXLVWLTXH�TXH�M¶DL�GpFRXYHUWH�DYHF�O¶DEEp�1RLU�
IDOLVH�HW�M¶DYRXH�TX¶HOOH�P¶D�EHDXFRXS�RFFXSp�
HW�P¶RFFXSH�HQFRUH� 

-¶DL�pYRTXp� OH�FDUrPH�GHV� MHXQHV�GH�9LVp�R�� M¶DL�
SX�SUpVHQWHU�:LOOLDP�:DXWHUV��OH�IRQGDWHXU�GH�
O¶D�V�E�O��7(55(�HW�GHUQLqUHPHQW�M¶DL�HX�O¶RFFD�
VLRQ� GH� UHYHQGLTXHU� GHV� HPSODFHPHQWV� SRXU�
7(55(�GDQV�PD�FKqUH�HW�LQKRVSLWDOLqUH�FRP�
PXQH� 

/H� 3qUH� +XJR� pWDLW� KpEHUJp� DX� &DVWHO� 1RWUH-
'DPH� HQ� ����� HW� HQ� ������ O¶DEEp� YDQ� GHQ�
3HHUHERRP�� GR\HQ� GH� 9LVp� j� O¶pSRTXH�� P¶D�
SURSRVp� XQ� PDUFKp �� WX� HQWUHV� DX� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GX� &DVWHO� HW� WX� HQ� GHYLHQV�
SUpVLGHQW��VLQRQ�O¶pYrFKp�GH�/LqJH��TXL�HQ�HVW�
OH�QX-SURSULpWDLUH��OH�FqGH�j�O¶pYrFKp�GH�+DV�
VHOW��-¶HQ�VXLV�WRXMRXUV�SUpVLGHQW� 

-H� VXLV� WLPLGH��'RQQH]-PRL� XQ�PLFUR� SRXU� GpSDVVHU�
PD�WLPLGLWp��/¶DEEp�YDQ�GHQ�3HHUHERRP�P¶D�UDLOOp�XQ�
MRXU� HQ� GLVDQW� TXH� MH� QH�PH� VHQWDLV� SOXV� ORUVTXH� MH�

YR\DLV� XQ� PLFUR�� $X� FROOqJH� GpMj�� RQ� P¶D� GRQQp� OH�
PLFUR��-¶DL�UHWURXYp�XQH�SKRWR�GH�OD�IrWH�GX�GLUHFWHXU�
HQ� �����HW� SXLV� LO� \� D� HX� FH� GLVFRXUV� GH�0DR�R�� MH�
OLVDLV� OD� SURVH� UpYROXWLRQQDLUH�—� GpMjௗ��—� GH� -HDQ-
3LHUUH� &DOOHQV�� 0DLV� LO� \� D� HX� WRXWHV� OHV� IrWHV� GX�
SHXSOH� IRXURQQDLV�� OHV�GLVFRXUV�j�'HOpPRQW��4XpEHF�
HW�G¶DXWUHV��7RXMRXUV�DYHF�XQ�PLFUR�SRXU�VRLJQHU�PD�
WLPLGLWp� 

0RQVLHXU� OH�3UpVLGHQW�� VL� M¶DL� SDUOp� WURS� ORQJWHPSV�� LO�
QH�IDOODLW�SDV�PH�GRQQHU�OH�PLFUR��-DFNLH�YRXV�HQ�UD�
FRQWHUD�SOXV�VXU�QRV�DFWLYLWpV�VFRODLUHV� 

-HDQ-/RXLV�;+211(8;��5KpWR�����) 

-HDQ-/RXLV�YLHQW�GH�YRXV�SDUOHU�GH�OD�5KpWR�GRQW�LO�D�IDLW�
SDUWLH�ORUV�GH�O¶DQQpH�VFRODLUH �����–������ 
,O� P¶D� DXVVL� pWp� GHPDQGp� GH� YRXV� DGUHVVHU� TXHOTXHV�
PRWV� HW� HQ� WDQW� TXH� �qUH� VFLHQWLILTXH� $� GH� FHWWH� PrPH�
DQQpH�DFDGpPLTXH� 
0RQ�VRXKDLW�VHUD�GH�QRXV� UDMHXQLU�HW�GH� IDLUH�HQWUHU� LFL�
PrPH�� HW� j� O¶DLGH� GH� TXHOTXHV� VRXYHQLUV� FURXVWLOODQWV��
OHV� SURIHVVHXUV� TXH� QRXV� DYRQV� FRQQXV� GDQV� FH� &RO�
OqJH� 
 
0DLV��DYDQW�WRXWH�FKRVH��SHUPHWWH]-PRL�GH�UDSSHOHU�TXH�
OD�FKDSHOOH�GX�&ROOqJH��OLHX�VDFUp��TXH�QRXV�IUpTXHQWLRQV�
j� O¶pSRTXH� DX� PLQLPXP� XQH� IRLV� SDU� VHPDLQH�� UHVWHUD�
PDUTXpH�j� MDPDLV�GDQV�PD�PpPRLUH��/LHX�H[FHSWLRQQHO�
G¶pPRWLRQV� TXL� DXURQW� FRQWULEXp� j� JDUGHU� OH� 6HLJQHXU�
GDQV�PD�YLH�GH�WRXV�OHV�MRXUV� 
 
������ j� /HXYHQ� F¶HVW �� © :DOHQ� %XLWHQௗª HW� XQH� FULVH�
OLQJXLVWLTXH� HQ�%HOJLTXH��&¶HVW� O¶pSRTXH�� HQ�)UDQFH�� GH�
©ௗIDLWHV�O¶DPRXU�HW�SDV�OD�JXHUUH ª�HW�LO�HVW�LQWHUGLW�G¶LQWHU�
GLUH�� 
(Q�DR�W�OHV�FKDUV�VRYLpWLTXHV�VRQW�j�3UDJXH�� 

1RXV�DYLRQV����DQV��/HV�FRQIOLWV�HQ�3DOHVWLQH�QRXV�LQWHU�
SHOODLHQW��1RXV�SHQVLRQV�rWUH�PRELOLVpV��<�DOODLW-LO�DYRLU�OD�
JXHUUHௗ"����DQV�DSUqV��F¶HVW�O¶pSRTXH�GHV�YDFDQFHV�G¶KL�
YHU� SRXU� YDFDQFHV� GH� 1RsO� HW� YDFDQFHV� GH� SULQWHPSV�
SRXU� YDFDQFHV� GH� 3kTXHV�� 0DLV� PDOKHXUHXVHPHQW� OHV�
FRQIOLWV� DUPpV� VRQW� WRXMRXUV� ELHQ� SUpVHQWV� HW� O¶RFFLGHQW�
HVW�IDFH�j�VRQ�SOXV�JUDQG�GpIL� 
 
(Q�GpFHPEUH������� OHV�5KpWRV�HW��qUHV� VFLHQWLILTXHV�RU�
JDQLVHQW�OD�IrWH�GH�OD�6DLQW-1LFRODV� 
8QH�LGpH�OXPLQHXVH��PDLV�VXUWRXW�KDVDUGHXVH��GH�O¶DEEp�
YDQ�GHQ�3HHUHERRP�HXW�YLWH�IDLW�GH�QRXV�HQYR�WHU ��LO�PLW�
VXU�SLHG�XQ�SHORWRQ�GH�JDUGHV�URXJHV�GH�0DR��3UpVLGHQW�
FKLQRLV��HW�LO�QRXV�DSSULW�j�PDUFKHU�DX[�SDV�LPSHFFDEOH�
PHQW��1RXV�IvPHV�VHQVDWLRQ��FDU�OHV�DXWUHV�6DLQW-1LFRODV�
VH�UpVXPDLHQW�VRXYHQW�j�DOOHU�FDQDUGHU� OHV�ILOOHV�GX�6D�
FUp-&°XU�DYHF�GHV�YHVVLHV�GH�SRUFVௗ�� 
3HWLW� OLYUH� URXJH� j� OD� PDLQ�� XQH� FDUDELQH� j� SORPE� VXU�
O¶pSDXOH�� SURYHQDQW� GX� IRUDLQ� )LVVHWWH� GH� 5LFKHOOH�� GHV�
VDORSHWWHV�DG�KRF�HW� O¶DPEXODQFH�GH� OD�FOLQLTXH�GH�+HU�
PDOOH� DPHQDQW� 6DLQW-1LFRODV� PRXUDQW�� FRPSOpWqUHQW� OH�
WDEOHDX �� QRXV� YHQLRQV� SRXU� EU�OHU� 6DLQW-1LFRODV�� HQ�

/Ed�Zs�Ed/KE����:ĂĐŬŝĞ�W/E�<�Z^ 
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SOHLQ�PLOLHX� GH� OD� FRXU� GHV� JUDQGV��8QH� DXWUH� pTXLSH�
�GHV� SURIV� ELHQ� V�U�� pWHLJQLW� OH� E�FKHU�� FRPPH� SUpYX�
DX� VFpQDULR�� &HV�PRPHQWV� H[FHSWLRQQHOV�� JUDQGLRVHV�
HW�VXUWRXW� WUqV�RVpV�SRXU� O¶pSRTXH�GDQV�QRWUH�&ROOqJH�
G¶LO� \� D����DQV�� YRXV�RQW�pWp� UDFRQWpV�GDQV� OH�GHUQLHU�
8QLRQ� 
+HQUL�6ZLQQHQ�HVW�DUULYp�DX�&ROOqJH�SRXU�O¶DQQpH ����
-������HW�LO�HXW�HQ�FKDUJH��SRXU�QRXV��OH�FRXUV�GH�IUDQ�
oDLV��1RXV� OH�JUDWLILHURQV�GHV�FRPPHQWDLUHV�VXLYDQWV ��
LO�YLHQW�GH�FKH]� OHV� ILOOHV��GX�6DFUp-&°XU��3RXUYX�TX¶LO�
QH� QRXV� WUDLWH� SDV� FRPPH� GHV� FKRFKRWWHVௗ"� ¬� FHWWH�
pSRTXH��OHV�ILOOHV�pWDLHQW�DX�6DFUp-&°XU�HW�OHV�JDUoRQV�
DX�&ROOqJH��/D�IXVLRQ�pWDLW�QRQ�QpJRFLDEOHௗ� 
/H� QRXYHDX� SURI� V¶DYpUD� rWUH� WRXW� j� IDLW� j� OD� KDXWHXU�
GHV� ODVFDUV�TXH�QRXV�pWLRQV�HW�QRXV�SUpSDUD�HIILFDFH�
PHQW�DX[�pWXGHV�VXSpULHXUHV��,O�DYDLW�FRXWXPH�GH�GLUH�
TXH� ³OH� EXW� GHV� KXPDQLWpV� pWDLW� G¶DSSUHQGUH� j� DS�
SUHQGUH´��FH�TX¶LO�ILW�WUqV�ELHQ�HQ�
QRXV� SHUPHWWDQW� G¶HQWUHU� GDQV�
OD� YLH� DGXOWH�� &HUWDLQV�� GRQW� MH�
VXLV�� OH�UHWURXYqUHQW�SDU� OD�VXLWH�
GDQV� GLIIpUHQWV� FRPLWpV�� DYHF�
WRXMRXUV�FHWWH�JpQpURVLWp�GpERU�
GDQWH�� XQ� HQWKRXVLDVPH� HW� XQH�
YRORQWp� G¶HQWUHSUHQGUH� H[FHS�
WLRQQHOV�� 
1RXV�I�PHV�GRQF�OHV�SUHPLHUV�j�
DYRLU� FRPPH� SURI� FHOXL� TXL� GH�
YLQW� SOXV� WDUG� OH� GLUHFWHXU� GX�
&ROOqJH�� OH� GpYHORSSD� HW� HQ� ILW�
FH� TX¶LO� HVW� GHYHQX�� 1RXV� SRX�
YRQV�HQ�rWUH�ILHUVௗ� 
 
/¶DEEp� YDQ� GHQ� 3HHUHERRP�
DYDLW� DJUpPHQWp� VRQ� FRXUV�
³G¶HVWKpWLTXH´� SDU� GHV� SURMHF�
WLRQV�GH�GLDSRVLWLYHV��&¶pWDLW�WRXW�
QRXYHDX�� HW� LO� UpXVVLW� j� QRXV�
GRQQHU� OH� JR�W� HW� O¶HQYLH� G¶DOOHU�
YRLU� VXU� SODFH�� OHV� LPDJHV� TX¶LO�
QRXV� DYDLW� SURMHWpHV� VXU� 5RPH�
HW�OD�*UqFH��0HUFL�j�OXL�DXVVL� 
 
(Q�IHXLOOHWDQW�XQH�IRLV�GH�SOXV�OH�
SDOPDUqV�GX�&ROOqJH�GX���� MXLQ�

������QRXV�GpFRXYURQV�FH�TXL�VXLW � 
– 8QH� PpGDLOOH� G¶RU� IXW� GpFHUQpH� SDU� VRQ� H[FHOOHQFH�
0RQVHLJQHXU� O¶eYrTXH� j� -DFTXHV� 'XSRQW�� pOqYH� GH�
5KpWR��HW�GRQF�GH�QRWUH�SURPRWLRQ��SRXU�DYRLU�REWHQX�
OH�SUHPLHU�SUL[�HQ�H[FHOOHQFH�DX�WHUPH�GH�FKDFXQH�GHV�
VL[�DQQpHV�G¶KXPDQLWpV��(QFRUH�EUDYR�j� OXL�� ,O�HVW�GH�
YHQX�XQ�H[FHOOHQW�PpGHFLQ�HW�LO�HVW�SDUPL�QRXV�DXMRXU�
G¶KXL� 
– 'HV�EUHYHWV�G¶DSWLWXGH�SK\VLTXH�pWDLHQW�GpFHUQpV�SDU�
OH�&ROOqJH� HQ� ILQ� G¶KXPDQLWpV�� ,O� V¶DJLVVDLW� G¶pSUHXYHV�
GH� J\P� HW� G¶DWKOpWLVPH� OpJHU�� FRQIRUPHV� DX[� QRUPHV�
GX� EUHYHW�PLOLWDLUH��&¶pWDLW� O¶pSRTXH� R�� OH� VHUYLFH�PLOL�
WDLUH�pWDLW�REOLJDWRLUH� 
– XQ� GLSO{PH� GH� GDFW\ORJUDSKLH� HW� GH� VWpQRJUDSKLH��
pWDLW�DXVVL�GpOLYUp��SDU� OH�MXU\�FHQWUDO�GH�FRPSWDELOLWp�j�
%UX[HOOHV�j�FHX[�TXL�DYDLHQW�VXLYL�HW� UpXVVL�FHV�FRXUV��
GXUDQW�OHV���GHUQLqUHV�DQQpHV�GH�OHXUV�KXPDQLWpV��/HV�
FRXUV� VH� GRQQDLHQW� GXUDQW� O¶KHXUH� GH� PLGL� V¶LO� YRXV�
SODvW � 
� 
4XHOTXHV�VRXYHQLUV�HW�DQHFGRWHV�HQFRUH � 
 

/¶DEEp� &DVWLDX�� VDYDQW� GH� OD� SUHPLqUH� KHXUH��
O¶KRPPH� GX� 35(1,(5� PHPEUH� HQ� DOJqEUH��
PDQJHXU� GH� FKLIIUHV� HW� G¶pTXDWLRQV� GH� WRXWHV�
VRUWHV��QRLUFLVVDLW�OH�WDEOHDX�GH�FHV�SUREOqPHV�
IDYRULV�� ,O� pWDLW� WRXMRXUV� j� OD� UHFKHUFKH� G¶XQH�
P\VWpULHXVH� LQFRQQXH�;� RX�<�� HW� QH� GpYHORS�
SDLW� MDPDLV� VHV� pTXDWLRQV� DOJpEULTXHV�� GLVDQW�
TXH� GH� WRXWH� IDoRQ� OD� UpSRQVH� VH� YR\DLW�
FRPPH� OH�QH]�DX�PLOLHX�GX� YLVDJH�� ,O� pWDLW� YLI��
WRXMRXUV�SUHVVp�HW�YLQW�XQ�PDWLQ�HQ�FODVVH��HQ�
D\DQW� RXEOLp� G¶HVVX\HU� OD�PRXVVH� j� UDVHU� VXU�
VRQ�YLVDJH� 

/H�PrPH� DYDLW� SURPLV� XQH� TXHVWLRQ� ELHQ� SUpFLVH�
ORUV� G¶XQ� H[DPHQ�� &RPPH� G¶KDELWXGH� LO� DYDLW�
RXEOLp�FHWWH�SURPHVVH��&HOD�OXL�IXW�UDSSHOp��SDU�

:ŽƐĞƉŚ�D�>D�E�/�Z͕�ZŚĠƚŽ�ϭϵϱϲ͕�ĂŶĐŝĞŶ�ƉƌŽĨĞƐƐĞƵƌ͕�'ŚŝƐůĂŝŶ�>�s�hy͕��ZŚĠƚŽ�ϭϵϳϰ͕�
ĂŶĐŝĞŶ�ĚŝƌĞĐƚĞƵƌ͕�Ğƚ�ů͛ĂďďĠ�:ŽƐĠ�,�EZz͕�ZŚĠƚŽ��ϭϵϱϲ͕�ĂŶĐŝĞŶ�ƉƌŽĨĞƐƐĞƵƌ͘ 
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XQ�FRQGLVFLSOH��DYHF�XQH�WHOOH�YpKpPHQFH��TX¶LO�
FKDQJHD�G¶DYLV�HW�QRXV�JUDWLILD�WRXV�GH�OD�TXHV�
WLRQ�SURPLVH��&HFL� GLW�� TXH�VHULRQV-QRXV�GHYH�
QXV�VDQV� O¶LQWHUYHQWLRQ�pQHUJLTXH�GH�FHWWH�SHU�
VRQQH�GRQW� MH� WDLUDL� OH�QRP��FDU� LO�\�D�SUHVFULS�
WLRQ�� PDLV� DXVVL� SDU� VRXFL� G¶LPSDUWLDOLWp� YRLUH�
G¶LPPXQLWp�UHFKHUFKpHௗ" 

0LMQKHHU�0DOPHQGLHU ��XQ�WUqV�JUDQG�KRPPH�FHOXL-
Oj��([WUDRUGLQDLUH�SpGDJRJXH�� ,O�HQWUDLW�GDQV� OD�
FODVVH� DYHF� OD� SKUDVH �� ³-DFNLH� 3LQFNHUV� DDQ�
KHW�ERUG´��,O�PH�SHUPLW�GH�P¶HQ�VRUWLU�HW�VXUWRXW��
LO�P¶DSSULW�j�rWUH� WRXMRXUV�SUrW�SRXU� WRXW�� -H� OXL�
GRLV�EHDXFRXS��*UDQG�PHUFL�j�OXL� 

/¶DEEp�0HQWHQ��XQ�ELHQ�EUDYH�KRPPH�TXL�DYDLW�HQ�
FKDUJH� OH� FRXUV� GH� UHOLJLRQ�� ,O� HQWUD� HQ� FODVVH�
XQ� MRXU�� HQ� QRXV� GLVDQW�� j� QRXV� TXL� DYLRQV� ���
DQV �� MH� YDLV� YRXV�SDUOHU� DXMRXUG¶KXL� G¶XQ� VXMHW�
TXH� MH� QH� FRQQDLV� SDV �� OH�PDULDJH�� 3XLV� LO� VH�
ODQoD� GDQV� XQ� ULUH� H[WUDRUGLQDLUH� HW� FRPPXQL�
FDWLI��WRXMRXUV�GDQV�QRV�RUHLOOHV�DXMRXUG¶KXL� 

/H� SURI� GH� *\P�� FH� FKHU� 0RQVLHXU� *LVODLQ�� TXH�
QRXV�VXUQRPPLRQV�³ILO�GH�IHU´�� WHOOHPHQW� LO�pWDLW�
JUDQG�HW�PLQFH��QRXV�ILW�VRXIIULU�HW�QRXV�WRUWXUD�
DX[�EDUUHV�SDUDOOqOHV��VD�³PDURWWH´��2Q�QH�ULJR�
ODLW�SDV�DYHF�OXL ��LO�IDOODLW�WUDYDLOOHU�GXU�DX�FRXUV�
GH�*\P�� 

0LMQKHHU� 3HHWHUV�� XQ� SURI� GH� QpHUODQGDLV� WUqV� IOD�
PLQJDQW�� *DQWRLV� G¶RULJLQH�� 0LMQKHHU� 3HHWHUV�
OLVDLW� DVVLG�PHQW� OH� TXRWLGLHQ� ³GH� 6WDQGDDUG´�
MRXUQDO� ELHQ� FRQQX� SRXU� VHV� SRVLWLRQV� GDQV� OH�
SD\VDJH�SROLWLTXH�IODPDQG��3RXU�DYRLU�OH�SODLVLU�
GH� SDUOHU� GH� SROLWLTXH� LO� HPSOR\DLW� SDUIRLV� OH�
IUDQoDLV HW� GDQV� OHV� GHUQLqUHV�PLQXWHV� GH� VRQ�
FRXUV��LO�VH�VRXYHQDLW�GH�VRQ�U{OH�G¶HQVHLJQDQW��
PDLV�XQ�SHX�WDUG��pYLGHPPHQW�� 

8Q� WUqV�ERQ�HVSULW� G¶pTXLSH� UpJQDLW� GDQV� FHWWH�SH�
WLWH� FODVVH� GH� ��� pOqYHV��(Q� HIIHW�� OHV� )RXURQ�
QDLV� Q¶DYDLHQW� DXFXQ� SUREOqPH� DYHF� OHV�
ODQJXHV�� HW� GRQF� DLGDLHQW� OHXUV� FRQGLVFLSOHV� j�
O¶RFFDVLRQ�� 'H�PrPH�� OHV� IRUWV� HQ� PDWK� JUDWL�
ILDLHQW�OHV�SOXV�IDLEOHV�GH�OHXU�DYDQFH�HW�V¶RFFX�
SDLHQW� GHV� pTXDWLRQV� RX� SUREOqPHV� GH� WULJRQR�
GH� FHUWDLQV�� &H� TXL� SHUPLW� DX� JURXSH� WRXW�
FRPSWH�IDLW�GH�V¶HQ�VRUWLU�ELHQ�IDLW� 

 
¬�FHWWH�pSRTXH��QRXV�DYLRQV�OD�SRVVLELOLWp�GH�SUHQ�

GUH�XQ�UHSDV�FKDXG�DX� UpIHFWRLUH�GHV� LQWHUQHV��
0DQJHU� HQ� YLWHVVH� HW� SRXU� FHUWDLQV�� SRXYRLU�
DORUV�GLVSRVHU�GH�TXHOTXHV�PLQXWHV�SRXU�IXPHU�
XQH� ³FORSH´� DYHF� G¶DXWUHV�� FDFKpV� GHUULqUH� OHV�
JUDQGV� DUEUHV� GH� O¶pSRTXH�� DYDQW� TXH� Q¶DSSD�
UDLVVH� OH� SUpIHW�� O¶DEEp� 0RRUV�� GRQW� OD� SKUDVH�
IDYRULWH�pWDLW ��³F¶HVW�OH�YDVH�TXL�IDLW�GpERUGHU�OH�
JRXWWH�KHLQ�PRQVLHXUௗ�´��-H�YRXV�UDVVXUH�WRXW�GH�
VXLWH�� MH� QH� IDLVDLV� SDV� SDUWLH� GH� FHV� IXPHXUV�
LQYpWpUpV� 

4XHOTXHV� DQQpHV� DXSDUDYDQW�� XQ� MHXQH� SURI�� WUqV�
DXWRULWDLUH�� DUULYD� OH� SUHPLHU� MRXU� GDQV� QRWUH�
FODVVH�� -H� P¶DSSHOOH� -HDQ-0DULH� %RXIOHWWH��
QRXV�GLW-LO��YRXV�DYH]����VHFRQGHV�SRXU�ULUH��(W�
LO�ILW�GH�PrPH�FKDTXH�IRLV�TX¶LO�HQWUDLW�GDQV�XQH�
QRXYHOOH�FODVVH��&HW�H[FHOOHQW�SURIHVVHXU�DFTXLW�
DLQVL� XQH� DXWRULWp� QDWXUHOOH� HW� WRXW� QRWUH� UHV�
SHFW� 

(Q� �qPH� PRGHUQH� VpYLVVDLW� XQ� SURI� DSSHOp� O¶DEEp�
6PH\HUV�³O¶KRPPH�DX�JURV�FLJDUH´��PDLV�TXL�QH�

IXPDLW� MDPDLV� HQ� FODVVHௗ�� ,O� GRQQDLW� DQJODLV� HW�
MRLJQDLW� OHV� JHVWHV� j� OD� SDUROH�� 3DU� H[HPSOH��
TXDQG�LO�QRXV�SDUODLW�G¶RUHLOOH��HQ�DQJODLV��LO�WLUDLW�
LPPpGLDWHPHQW� O¶RUHLOOH� GH� FHOXL� TXL� pWDLW� SUqV�
GH� OXL�GDQV� OHV�EDQFV�� ,GHP�DYHF� OH�QH]��HWF����
6XUSUHQDQW Q¶HVW-LO�SDVௗ" 
 

-H�QH�YRXGUDLV�SDV�WHUPLQHU�OH�UDSSHO�GH�FHV�TXHOTXHV�
VRXYHQLUV� VDQV� WUDQVPHWWUH� GHV� UHPHUFLHPHQWV� WUqV�
FKDOHXUHX[�j�WRXV�FHV�PDvWUHV��LOV�pWDLHQW�WRXV�GX�VH[H�
PDVFXOLQ��1RXV�Q¶DYRQV�SDV�HX�GH�SURI�IpPLQLQV�ORUV�GH�
QRV� KXPDQLWpVௗ�� FHOD� QRXV� D� SUREDEOHPHQW� PDUTXpV�
IRUWHPHQW��GLURQW�FHUWDLQVௗ��� 
3OXV� VpULHXVHPHQW�� LOV� RQW� IDLW� GH� QRXV� GHV� WrWHV� ELHQ�
IDLWHV�HW�QRQ�SDV�GHV� WrWHV�ELHQ�SOHLQHV��FRPPH� OH�GL�
VDLW�0RQWDLJQH� 
,OV� pWDLHQW� DXWRULWDLUHV�� PDLV� JpQpUHX[� HW� QRXV� SUpSD�
UDLHQW�j�HQWUHU�GDQV� OD�YLH�� ,OV�QRXV�DSSULUHQW�j� WUDYDLO�
OHU��j�IDLUH�FH�TXL�GHYDLW�rWUH�IDLW�HQ�WRXWH�FLUFRQVWDQFH��
j�PRUGUH� VXU� QRWUH� FKLTXH�� j� ULUH� TXDQG� LO� OH� IDOODLW�� j�
DLGHU�OHV�DXWUHV��j�DSSUHQGUH�j�YLYUH�OD�YLH�WRXW�VLPSOH�
PHQW� 
0HUFL� j� WRXV� FHV� SURIHVVHXUV� SUrWUHV�� TXL� QRXV� JXLGq�
UHQW� VXU� OH� FKHPLQ� GH� -pVXV�� HW� j� SUHQGUH� HQ� FRPSWH�
O¶DPRXU�GH�QRWUH�SURFKDLQ��-H�SHQVH�SDUWLFXOLqUHPHQW�j�
O¶DEEp�+HQUL�HW�j�O¶DEEp�YDQ�GHQ�3HHUHERRP� 
 
,QFRQWHVWDEOHPHQW� OD� SpULRGH� GH� QRWUH� YLH� DX� &ROOqJH�
6DLQW-+DGHOLQ�IXW�ULFKH�HW�IpFRQGH�� 
 
(W�� DSUqV� FLQTXDQWH� DQQpHV�� QRXV� SRXYRQV� FHUWDLQH�
PHQW� GLUH� TX¶DX� &ROOqJH� 6DLQW-+DGHOLQ� GH� 9LVp�� QRXV�
DYRQV� JUDQGL� DYHF� LQWHOOLJHQFH�� DYHF� SDVVLRQ�� DYHF�
O¶DPRXU�GX�WUDYDLO�ELHQ�IDLW��HW�GH�ELHQ�G¶DXWUHV�FKRVHV�� 
%UHI��DYHF�WRXW�FH�TXL�QRXV�IXW�GRQQp�FRPPH�XQH�JUkFH�
SDU�OHV�EUDYHV�HW�WUqV�ERQV�SURIHVVHXUV�TXH�QRXV�DYRQV�
FRQQXV� LFL� HW� TXH� QRXV� VDOXRQV� HQFRUH� DYHF� pQRUPp�
PHQW�GH�JUDWLWXGH�� 
&¶HVW� DLQVL� TXH� QRXV� SHQVRQV� QRWDPPHQW� HW� DXVVL� DX�
JUHWWp�2VFDU�GH�)URLGPRQW�HW�j�-HDQ�6FK\QV��GHX[�SHU�
VRQQDOLWpV�PDUTXDQWHV�GH�QRWUH�FXUVXV�j�6DLQW-+DGHOLQ��
TXL�� HQ� SOXV� GH� OHXUV� H[WUDRUGLQDLUHV� TXDOLWpV� SpGDJR�
JLTXHV�� DYDLHQW� LQVWDOOp� UpJXOLqUHPHQW� XQ� GLDORJXH�
G¶KRPPH�j�KRPPH�TXL�QRXV�SUpSDUDLW�DLQVL�DX[�GLIILFXO�
WpV� TXH� FKDFXQ� G¶HQWUH� QRXV� DOODLW� UHQFRQWUHU� VXU� OH�
FKHPLQ�GH�VRQ�H[LVWHQFH� 
&RPPHQW� QH� SDV� DVVRFLHU� DXVVL� j� FHV� SHUVRQQDOLWpV�
TXL� QRXV� RQW� PDUTXpV�� OH� SURI� GH� J\P� GHV� WURLV� SUH�
PLqUHV� DQQpHV� GH� QRV� KXPDQLWpV�� 0RQVLHXU� )HUQDQG�
&ROLQௗ"�/H�³S¶WLW�&ROLQ´��SHWLW�GH�WDLOOH��PDLV�LPPHQVH�HQ�
GpYRXHPHQW�WRXV�D]LPXWV� 
/H� &ROOqJH�� O¶DPLFDOH� GHV� DQFLHQV�� 6DLQW� 9LQFHQW� GH�
3DXO��HWF«�OXL�GRLYHQW�EHDXFRXS� 
 
$SUqV����DQV��QRXV�OHXU�GLVRQV�HQFRUH�PHUFL�SRXU�WRXW�
FH�TX¶LOV�QRXV�RQW�DSSRUWp�HW�SRXU�FH�TX¶LOV�RQW� IDLW�GH�
QRXV� 
 
0HUFL�j�PHV�DPLV�GH�WRXMRXUV�$UPDQG��5HQp�HW�5RJHU�
GH�P¶DYRLU�DLGp�j�UDVVHPEOHU�FHV�VRXYHQLUV� 
 
9LYH� QRWUH� &ROOqJH� 6DLQW-+DGHOLQ�� G¶KLHU� HW� G¶DXMRXU�
G¶KXL � 
9LYH�OHV�DQFLHQV�GH�OD���qPH�SURPRWLRQ� 
 

-DFNLH�3,1&.(56���qUH�VFLHQWLILTXH�$—������ 



ϭϮ 

 

&ġƚĞŶƚ�ůĞƵƌƐ�ϲϬ�ĂŶŶĠĞƐ�ĚĞ�ƐŽƌƟĞ ͗�ŝůƐ�ƐŽŶƚ�ŶŽŵďƌĞƵǆ�Ğƚ�ũĞ�ůĞƵƌ�ƌĠŝƚğƌĞ�ŶŽƐ�ƌĞŵĞƌĐŝĞŵĞŶƚƐ�ƉŽƵƌ�ůĞƵƌ�ƉƌĠƐĞŶĐĞ ͗ 

D͘ :ŽƐĞƉŚ� ���Dര͖� D͘� ů͛�ďďĠ� :ŽƐĞƉŚ� ��>dh^ര͖� D͘ :ŽƐĠ� ,K''�ര͖� D͘ �ůƉŚŽŶƐĞ� <KZsKZ^dര͖� D͘ DĂƌĐĞů� >��ZK/yര͖�
D͘ �ŵŝůĞ�>��>/Wd�hZര;ĂďƐĞŶƚ�ƐƵƌ�ůĂ�ƉŚŽƚŽͿ͖�D͘ >ƵĐŝĞŶ�E�z�<�Eര͖�D͘ �ĞƌŶĂƌĚ�dZKYh�dര͖�D͘ DŝĐŚĞů�t/^>�d͘ 
 

&ġƚĞŶƚ�ϲϮ�ĂŶŶĠĞƐ�ĚĞ�ƐŽƌƟĞ ͗�D͘ :ŽƐĞƉŚ�D�>D�E�/�Z�Ğƚ�ů͛ĂďďĠ�:ŽƐĠ�,�EZz͘ 
 

&ġƚĞŶƚ�ůĞƵƌƐ�ϲϰ�ĂŶƐ�ĚĞ�ƐŽƌƟĞ ͗�D͘ &ĞƌŶĂŶĚ��K>/E Ğƚ�D͘ ZŽďĞƌƚ��Kdd/E͘ 
 

&ġƚĞ�ƐĞƐ�ϲϱ�ĂŶƐ�ĚĞ�ƐŽƌƟĞ ͗�D͘ WĂƵů��dKD��hZ͘ 
 

&ġƚĞŶƚ�ůĞƵƌƐ�ϳϬ�ĂŶƐ�ĚĞ�ƐŽƌƟĞ ͗�D͘��ŝĞƵĚŽŶŶĠ��K�E�'Z��,d^�ĂĐĐŽŵƉĂŐŶĠ�ĚĞ�ƐŽŶ�ĠƉŽƵƐĞ͕�DŵĞ�>ŝůǇ�WKZdh'��>^͕�Ğƚ�
D͘ >ŽƵŝƐ�^D��d^͕�ĂĐĐŽŵƉĂŐŶĠ�ĠŐĂůĞŵĞŶƚ�ĚĞ�ƐŽŶ�ĠƉŽƵƐĞ�͘�� 

 
DŽŶƐŝĞƵƌ�ů͛�ďďĠ�'ĂƐƉĂƌĚ����D�E�ĨġƚĞ�ƐĞƐ�ϳϮ�ĂŶƐ�ĚĞ�ƐŽƌƟĞര͖�ŝů�ĨġƚĞƌĂ�ĚŽŶĐ͕�ƐŽƵƐ�ƉĞƵ͕�ƐĞƐ�ϵϬ�ĂŶƐര͊ 
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ZŚĠƚŽƐ�ϭϵϲϰ ͗�DŵĞ�:ĞƵŬĞŶƐ͕�D�:ĞƵŬĞŶƐ͕�'�^ĐŚƵƌŵĂŶƐ͕�DŵĞ�>ŽǀĞŶƐ͕�DŵĞ�^ƚĂŝŶŝĞƌ͕�D�^ƚĂŝŶŝĞƌ͕�DŵĞ�>ĂŵďƌŝĐŚƚƐ͕�DŵĞ��ŽŶƌĂƌͲ
ĚǇ͕�DŵĞ�sĂŶĚĞƌǁĞŬĞŶĞ͕�'��ŽŶƌĂƌĚǇ͕�:�sĂŶĚĞƌǁĞŬĞŶĞ͕�:�>ĂŵďƌŝĐŚƚƐ͕�DŵĞ�^ĐŚƵƌŵĂŶƐ͕�WĂƚƌŝĐŬ�>ŽǀĞŶƐ͕�DŵĞ�'ŽĚĂƌĚ͕�:->�'ŽĚĂƌĚ 

0HUFL�j�00��OHV�DEEpV�-��%$/786��*��'$(0(1��HW�-��+(15<�TXL�RQW�FRQFpOpEUp�O¶(XFKDULVWLH�DYHF�O¶$EEp�
eWLHQQH�9$1�'(1�3((5(%220�TXL�� OXL��IrWH��FHWWH�DQQpH��OH���H�DQQLYHUVDLUH�GH�VRQ�DFFHVVLRQ�DX�WLWXODULDW�GH�OD�
5KpWRULTXH�GH�6DLQW-+DGHOLQ« 

$X�FRXUV�GH�O¶(XFKDULVWLH��0RQVLHXU�O¶$EEp��YRXV�DYH]�VXJJpUp�XQ�PRPHQW�GH�VLOHQFH�HQ�GLVDQW ��©ௗODLVVRQV�
GpILOHU��GDQV�QRV�WrWHV��TXHOTXHV�SHUVRQQHV�DX[TXHOOHV�QRXV�GHYRQV�WDQWௗª«�&¶HVW�WHOOHPHQW�LPSRUWDQW«�0HVVLHXUV�
OHV�$EEpV��QRXV�VRPPHV�SDUWLFXOLqUHPHQW�KHXUHX[�GH�YRXV�UHWURXYHU��SDUPL�QRXV��j�6$,17-+$'(/,1�� 

-H�SHQVH�TXH�QRXV�Q¶DYRQV�MDPDLV�pWp�DXVVL�QRPEUHX[�j�O¶(XFKDULVWLH« 
� 
8Q� WRXW� JUDQG�PHUFL� j� OD� FKRUDOH� �IRUPpH�GH� OD�'LUHFWULFH�� GH� SURIHVVHXUV� GX�&ROOqJH� HW� GH�0PH�%URHUV-

-DQVVHQ�HW�0HUWHQV-'HVVDUW��DQFLHQV�SURIHVVHXUV���TXL�D�DVVXUp��DYHF�EULR��O¶DFFRPSDJQHPHQW�PXVLFDO�j�OD�FKDSHOOH�
HW�GDQV�OH�KDOO��SRXU�OD�%UDEDQoRQQH��DLQVL�TX¶j�QRWUH�VHFRQG�RUJDQLVWH 0� 3DXO�720%(85�HW�j�$UPDQG�0$),7�SRXU�
VHV�LQWHQWLRQV�GH�SULqUH� 

 
(QILQ�PHUFL�SDUWLFXOLqUHPHQW�j�FHX[�TXL�RQW�PLV�WRXWH�OHXU�pQHUJLH�j�UDVVHPEOHU�OHXUV�DQFLHQV�FRQGLVFLSOHV � 

0��-HDQ-/RXLV�;+211(8;�DLGp�GH�-DFNLH�3,1&.(56�HW�G¶$UPDQG�0$),7��SRXU�OHV�-XELODLUHVௗ� 
0� *KLVODLQ�/(9$8;�SRXU�OHV�5KpWRV ����� 
0PH��0DULH�63,76�SRXU�OHV����DQV�GH�VRUWLHௗ� 
0� %HQRvW�/(9$8;�SRXU�OHV����DQVௗ� 
0��-XOLHQ�6&+,(77(&$77(�DLGp�GH�-XOLDQ�%58<(5(�HW�&DUROLQH�5,*$8;�SRXU�OHV����DQQpHV�

GH�VRUWLHௗ� 
0� *HRUJHV�&5$169(/'�TXL�UHYLHQW�DFFRPSDJQp�GH�VL[�MXELODLUHV�GH�O¶DQQpH�SDVVpHௗ� 
4XDQW�DX[�UKpWRV ������LOV�QRXV�UHYLHQQHQW�DXWRPDWLTXHPHQW«�8Q�UpHO�SODLVLUௗ� 

������������������������������������������������������������ 
$SUqV�FHWWH�ORQJXH�OLVWH�GH�UHPHUFLHPHQWV��MH�FqGH�j�SUpVHQW�OD�SDUROH�j�OD�'LUHFWULFH�GX�&ROOqJH��0DGDPH�

6DEULQD�58662��TXL�GpVLUH�YRXV�DGUHVVHU�TXHOTXHV�PRWV � 

/ŶƚĞƌǀĞŶƟŽŶ�ĚĞ�DŵĞ Zh^^K  
 

$SUqV�DYRLU�DGUHVVp�XQ�PRW�G¶DFFXHLO�j� O¶DVVHPEOpH�� OD�
GLUHFWULFH��0DGDPH�5XVVR��VRXOLJQH�TXH�OD�IrWH�DQQXHOOH�
GH� O¶$PLFDOH�GHV�$QFLHQV� SHUPHW�GH�VH� UHWURXYHU�SRXU��
FRPPH�RQ� O¶D�HQWHQGX�GDQV� OHV�GLVFRXUV�GHV� MXELODLUHV��
pYRTXHU� GHV� VRXYHQLUV� R�� WUDQVSDUDLVVHQW� OHV� YDOHXUV�
SURSUHV� j� 6DLQW-+DGHOLQ�� DOOLDQW� UHFKHUFKH� G
H[FHOOHQFH�
HW�SURMHWV�HQWKRXVLDVPDQWV� 
 
3DUPL�FHV�YDOHXUV��HOOH�FKRLVLW�GH�PHWWUH�HQ�DYDQW�OD�YD�
OHXU�GH�)5$7(51,7e��V\PEROLVpH�SDU�OHV�32176� 
 
 

3RQWV�HQWUH�O¶pFROH�SULPDLUH�HW�O¶pFROH�VHFRQGDLUH 
(Q�HIIHW�� O¶DQQpH�VFRODLUH�HVW�ULFKH�GH�WUDGLWLRQV�FRPPH�
OD� �6DLQW-1LFRODV�� �FI��8QLRQ�$QFLHQV�GH�PDUV�������� OH�
VSHFWDFOH�GH�1RsO�GHV�SULPDLUHV�� OH� VSHFWDFOH�GHV�SUH�
PLqUHV�VHFRQGDLUHV�HW�OHV�HXFKDULVWLHV�GH�UHQWUpH�R��OHV�
DvQpV��UKpWRV��RQW�HQFDGUp�OHV�SOXV�MHXQHV� 
3RQWV�HQWUH�FRQGLVFLSOHV� 
/D� PDUFKH� SDUUDLQpH� DQQXHOOH� GX� VHFRQGDLUH� SRXU� OD�
TXHOOH�OHV�© JUDQGV ª�SUpSDUHQW� OHV�MHX[�GHV�SUHPLqUHV��
OHV� UHWUDLWHV� GHV� TXDWULqPHV� VHFRQGDLUHV� RX� OH� YR\DJH�
GHV�UKpWRV�HQ�VRQW�GH�SDUIDLWV�H[HPSOHV� 
3RQWV�HQWUH�VRQ�SURFKDLQ�HW� OH�PRQGH�TXL�QRXV�HQ�
WRXUH 
7DQGLV� TXH� OHV� FLQTXLqPHV� HW� VL[LqPHV� SULPDLUHV� RQW�
SDVVp� WURLV� MRXUV� HQ� FODVVH� FLWR\HQQH� HW� GH� GpSD\VH�



ϭϰ 

 

PHQW�j�)DUQLqUHV�� OHV�pOqYHV�HW�SURIHVVHXUV�GX�VHFRQ�
GDLUH�RQW�SRUWp�GXUDQW� OHV�GHX[�GHUQLqUHV�DQQpHV�VFR�
ODLUHV�XQ�SURMHW�QRPPp��7HUUD9LYD���GHVWLQp�j� UpIOpFKLU�
HW�j�DJLU�HQ�YXH�GH�FRQWULEXHU�j�XQH�DOLPHQWDWLRQ�SOXV�
VDLQH�HW�SOXV�VROLGDLUH��$LQVL��OH�&ROOqJH�D�UHoX�OD�YLVLWH�
GH� O
pYrTXH�GX�*XDWHPDOD��HVW�YHQX�HQ�DLGH�DX[�SD\�
VDQV� 0D\DV�� D� RUJDQLVp� XQH� FRQIpUHQFH� GH� 0�� 'H�
6FKXWWHU�� SURSRVH� PDLQWHQDQW� TXRWLGLHQQHPHQW� GHV�
VDQGZLFKV�ELR�HW� ORFDX[�HW�GHV�© ��K ª��GH�IUXLWV�VHFV�
RX�GH�SURGXLWV�2[IDP����&H�SURMHW�VH�FO{WXUHUD�SDU�XQH�
MRXUQpH�IHVWLYH�OH����PDL�HW�SDU�GHX[�UHSUpVHQWDWLRQV�GH�
OD� SLqFH� GH� WKpkWUH� �+pULWLHUV� VDQV� IURQWLqUHV��� MRXpH�
H[FOXVLYHPHQW�SDU�GHV�pOqYHV�GH�OD��H�j�OD�UKpWR��6HORQ�
XQ� SUHPLHU� VRXKDLW� GHV� FODVVHV�� O¶pTXLSH� �7HUUD9LYD��
FRQVDFUHUDLW� OHV� GHX[� SURFKDLQHV� DQQpHV� j� XQH� Up�
IOH[LRQ�VXU�OD�FLWR\HQQHWp�HW�OD�GpPRFUDWLH��&HWWH�SUpRF�
FXSDWLRQ� HVW� ELHQ� SUpVHQWH� j�6DLQW-+DGHOLQ� SXLVTX¶HOOH�
H[LVWH�GqV� OH� IRQGDPHQWDO�DYHF��QRWDPPHQW�� OD�SDUWLFL�
SDWLRQ� DX� FRQVHLO� FRPPXQDO� GHV� HQIDQWV�HW� MXVTX
HQ�
UKpWR�DYHF��SDU�H[HPSOH��OD�YLVLWH�DQQXHOOH�GH�0RQVLHXU�
OH�'pSXWp�)��'HOSHUpH�ORUV�GH�ODTXHOOH�OHV�pOqYHV�RQW�OD�
SRVVLELOLWp� G¶pFKDQJHU� DYHF� OH� FpOqEUH� FRQVWLWXWLRQQD�
OLVWH� 
3RQWV�HQWUH�OHV�FXOWXUHV�EDVpV��HQWUH�DXWUHV��VXU � 
· XQ� HQJDJHPHQW� GHSXLV� GH� QRPEUHXVHV� DQQpHV�

GDQV� OH� SURJUDPPH� G
RXYHUWXUH� DX[� ODQJXHV� HW�
FXOWXUHV�HQ�SDUWHQDULDW�DYHF�OH�FRQVXODW�G
,WDOLH� 

· XQH�SDUWLFLSDWLRQ�DX�SURMHW��(UDVPXV�SOXV��YLD�OHV�
DUEDOpWULHUV�DYHF�XQH�UpJLRQ�G
,WDOLH��G
$OOHPDJQH�
HW�G
(VSDJQH� 

· O¶RUJDQLVDWLRQ�GH�YR\DJHV�KRUV�GH�QRV�IURQWLqUHV��
FRPPH�FHOXL�GHV��HV�j�3DULV�RX�FHOXL�GHV��HV�HQ�
$QJOHWHUUH�HW�DX[�3D\V-%DV� 

· XQH�DWWHQWLRQ�WRXWH�SDUWLFXOLqUH��j�O¶HQVHLJQHPHQW�
GHV� ODQJXHV� JUkFH�� QRWDPPHQW�� j� O
LPPHUVLRQ�
DQJODLVH�RUJDQLVpH�j�SDUWLU�GH�OD�SUHPLqUH�VHFRQ�
GDLUH� 

3RQWV�HQWUH�OH�SDVVp��OH�SUpVHQW�HW�OH�IXWXU� 
0DGDPH�5XVVR� UDSSHOOH�TXH�� VL� OH�&ROOqJH�HVW� VROLGH�
PHQW�DQFUp�GDQV�OH�SDVVp��LO�HVW�DXVVL�UpVROXPHQW�WRXU�
Qp�YHUV� O
DYHQLU��$LQVL�� OD�SpGDJRJLH�� WDQW�GDQV� O¶HQVHL�
JQHPHQW� IRQGDPHQWDO� TXH� VHFRQGDLUH�� Q¶D� FHVVp� GH�
V¶RXYULU� DX[� QRXYHOOHV� WHFKQRORJLHV�� (OOH� LOOXVWUH� VRQ�
SURSRV� HQ�PRQWUDQW� FH� TXH� SHXW� rWUH� DXMRXUG¶KXL� XQH�
OHoRQ�GH�ODWLQ�GDQV�XQH�© FODVVH�QXPpULTXH ª��(QVXLWH��
HOOH�DQQRQFH�HW�GpYRLOH�OHV�SODQV�G¶XQH�IXWXUH�FRQVWUXF�

WLRQ� DYHF� VDOOH� GH� VSRUW�� ODERUDWRLUHV� GH� VFLHQFHV� HW�
QRXYHOOHV�FODVVHV�� 
3RQWV�FRQVWUXLWV�JUkFH�j�O
$PLFDOH�GHV�$QFLHQV�� 
/D�GLUHFWULFH�H[SULPH�VD�JUDWLWXGH�j�O¶$PLFDOH�QRQ�VHX�
OHPHQW� SRXU� VRQ� VRXWLHQ� PDWpULHO�� PDLV� DXVVL� SDUFH�
TX¶HOOH� SHUPHW� OH� UHWRXU� GH� WDOHQWV� IRUPpV� SDU� OH� &RO�
OqJH��(OOH�HQ�SURILWH�SRXU�VDOXHU�OD�TXDOLWp�GX�WUDYDLO�GH�
QRWUH� DUFKLWHFWH� )��&UHXVHQ� TX¶HOOH� UHPHUFLH� SRXU� VRQ�
SOHLQ� LQYHVWLVVHPHQW� DX[� F{WpV� GH� OD� GLUHFWLRQ� GDQV� OD�
SUpSDUDWLRQ� HW� OH� VXLYL� GH� GLYHUV� FKDQWLHUV� FRPPH� OD�
UpQRYDWLRQ�GX�&DVLQR��(QILQ��HOOH�VRXOLJQH� O¶LPSRUWDQFH�
GX� U{OH�GH�QRWUH�$PLFDOH�GDQV� OH�SDUWDJH�GH�FHWWH� YD�
OHXU� SUpFLHXVH� TX¶HVW� OD� IUDWHUQLWp�� VL� ELHQ� FpOpEUpH� HQ�
FH�MRXU�GH�IrWH� 



ϭϱ 

 

 

 
9HQRQV-HQ�j�QRWUH�$5*(17,(5��0� %HQRvW�/(9$8;��TXL�SRUWH��GHSXLV�SOXVLHXUV�DQQpHV�GpMj��OHV�GHX[�FDV�

TXHWWHV�GH�WUDLWHXU�HW�WUpVRULHU� 

/ŶƚĞƌǀĞŶƟŽŶ�ĚĞ��ĞŶŽŠƚ�>�s�hy ͗ 
 
�ƉƉƌŽďĂƟŽŶ�ĚĞƐ�ĐŽŵƉƚĞƐ�ĚĞ�ů͛ĞǆĞƌĐŝĐĞ�ϮϬϭϳ͕�ĐůƀƚƵƌĠƐ�ĂƵ�
ϯϭͬϭϮͬϮϬϭϳ 
>Ğ�ƚƌĠƐŽƌŝĞƌ�ƉƌĠƐĞŶƚĞ�ůĞƐ�ĐŽŵƉƚĞƐ�ĚĞ�ů͛ĞǆĞƌĐŝĐĞ�ϮϬϭϳ͘��ĞƵǆ-Đŝ�ƐĞ�
ĐůƀƚƵƌĞŶƚ�ĂǀĞĐ�ƵŶ�ĞǆĐĠĚĞŶƚ�ĚĞ 
ϯϭϱϲ͘ϴϭ��hZ͘ 
>͛�ƐƐĞŵďůĠĞ�'ĠŶĠƌĂůĞ�ĚĠĐŝĚĞ�ă�ůĂ�ŵĂũŽƌŝƚĠ�Ě͛ĂƉƉƌŽƵǀĞƌ�ůĞƐ�
ĐŽŵƉƚĞƐ�ĂŶŶƵĞůƐ�ĚĞ�ů͛ĞǆĞƌĐŝĐĞ�ƐŽĐŝĂů 
ĐůƀƚƵƌĠ�ůĞ�ϯϭͬϭϮͬϮϬϭϳ͕�ƚĞůƐ�ƋƵ͛ĠƚĂďůŝƐ�ƉĂƌ�ůĞ��ŽŶƐĞŝů�Ě͛�ĚŵŝŶŝƐƚƌĂͲ
ƟŽŶ͘ 
�ĠĐŚĂƌŐĞ�ĂƵǆ�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ 
>͛�ƐƐĞŵďůĠĞ�'ĠŶĠƌĂůĞ�ĚĠĐŝĚĞ�ă�ůĂ�ŵĂũŽƌŝƚĠ͕�ĚĞ�ĚŽŶŶĞƌ�ĚĠĐŚĂƌŐĞ�
ĂƵǆ�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ�ĚĞ�ƚŽƵƚĞ 
ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ƌĠƐƵůƚĂŶƚ�ĚĞ�ů͛ĂĐĐŽŵƉůŝƐƐĞŵĞŶƚ�ĚĞ�ůĞƵƌ�ŵĂŶĚĂƚ�
ƉĞŶĚĂŶƚ�ů͛ĞǆĞƌĐŝĐĞ�ĐůƀƚƵƌĠ�ůĞ 
ϯϭͬϭϮͬϮϬϭϳ͘ 
�ƵĚŐĞƚ�ƉŽƵƌ�ů͛ĂŶŶĠĞ�ϮϬϭϴ 
>Ğ�ďƵĚŐĞƚ�ƉŽƵƌ�ů͛ĂŶŶĠĞ�ϮϬϭϴ�ĞƐƚ�ƉƌĠƐĞŶƚĠ�ă�ů͛�ƐƐĞŵďůĠĞ�'ĠŶĠƌĂůĞ�
Ğƚ�ĂƉƉƌŽƵǀĠ�ă�ůĂ�ŵĂũŽƌŝƚĠ�ĚĞƐ 
ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ�ŽƵ�ƌĞƉƌĠƐĞŶƚĠƐ͘ 

>ĞƐ�ũƵďŝůĂŝƌĞƐ�ĚĞ�ůĂ�ϭğƌĞ�ƐĐŝĞŶƟĮƋƵĞ���ĚĞ�ϭϵϲϴ͗�ZĞŶĠ�,/�<�Ğƚ�ƐŽŶ�ĠƉŽƵƐĞ͕�ZŽŐĞƌ��K��DKEd͕�ů͛ĠƉŽƵƐĞ�Ě͛�ƌŵĂŶĚ�D�&/d͕�

>͛ĠƉŽƵƐĞ�ĚĞ�:ĂĐŬŝĞ�W/E�<�Z^͕��ƌŵĂŶĚ�D�&/d͕�:ĂĐŬŝĞ�W/E�<�Z^�Ğƚ�:ĞĂŶ-WĂƵů�tĂŶǌŽ�Dh<�Ez��d^,/�E�E'�� 

-H�GRLV�DMRXWHU�TXH��0PH 58662�HW�0� *526-($1��GLUHFWHXU-DGMRLQW��DWWHQGHQW��EUDV�RXYHUWV��FHX[�
TXL�Q¶DXUDLHQW�SDV�HQFRUH�UpJOp�OHXU�G�«�WDQW�DX�QLYHDX�GX�UHSDV��TXH�GHV�FRWLVDWLRQV��&HWWH�FRWLVDWLRQ�YRXV�
SHUPHWWUD�GH� UHFHYRLU� OH�SURFKDLQ�81,21�TXL�YRXV�RIIULUD� OH�FRPSWH� UHQGX�DLQVL�TXH� OHV�SKRWRV�GH� OD�EHOOH�
MRXUQpH�G¶DXMRXUG¶KXL� 
4XDQW�j�OD�WUDGLWLRQQHOOH�SKRWR�GH�JURXSH�GH�QRWUH�DVVHPEOpH��HOOH�VHUD�SULVH�LFL�PrPH��DSUqV�O¶DSpULWLI��TXL�
YRXV�HVW�RIIHUW�SDU�O¶$PLFDOH� 



ϭϲ 

 

 

-H�VRXKDLWHUDLV� WHUPLQHU�HQ�P¶DUUrWDQW�j� O¶XQ�G¶HQWUH�QRXV��SDUWLFXOLqUHPHQW� ILGqOH�j�QRWUH�$PLFDOH�GHV�$Q�
FLHQV�GH�6DLQW-+DGHOLQ ��0��O¶$EEp�*DVSDUG�'$(0(1� 
eOqYH�GH�O¶,QVWLWXW�6DLQW-+DGHOLQ��LO�\�HVW�HQWUp�HQ��H�SULPDLUH�HQ�������SXLV�LO�HVW�SDVVp�DX�&ROOqJH��GRQW�LO�VRUWLW�HQ�
������,O�UHYLQW�j�6DLQW-+DGHOLQ�FRPPH�SURIHVVHXU�HW�SUrWUH��WLWXODLUH�GH��H� ODWLQH�GH������j�������1RPPp�'LUHFWHXU�
GX�&ROOqJH�6DLQW-/RXLV�j�/LqJH�SXLV�j�:DUHPPH��LO�QRXV�UHYLQW�FRPPH�9LFDLUH�eSLVFRSDO�GH�QRWUH�eYrTXH�GH�/LqJH��
UHVSRQVDEOH�GH� WRXW� O¶HQVHLJQHPHQW�FKUpWLHQ�GH�QRWUH�GLRFqVH�HW�GRQF�GH�6DLQW-+DGHOLQ�DXVVL��5HWUDLWp��0�� O¶$EEp�
'$(0(1�HVW�UHYHQX�j�6DLQW-+DGHOLQ��FKDTXH�DQQpH��SRXU�FpOpEUHU�O¶(XFKDULVWLH�SRXU�QRXV�OHV�$QFLHQV��QRXV�JUDWL�
ILDQW��OH�SOXV�VRXYHQW��G¶KRPpOLHV�TXL�Q¶RQW�MDPDLV�PDQTXp�GH�QRXV�LQWHUSHOOHU� 
$ILQ�GH�OXL�H[SULPHU�OD�UHFRQQDLVVDQFH�GHV�DQFLHQV�GH�6DLQW-+DGHOLQ��j�O¶XQDQLPLWp��OH�&RPLWp�GH�O¶$PLFDOH�GHV�$Q�
FLHQV�SURSRVH�j�QRWUH�DVVHPEOpH�JpQpUDOH�GH�SURFODPHU�0��O¶$EEp�'$(0(1�35e6,'(17�'¶+211(85�GH�O¶$PL�
FDOH�GHV�$QFLHQV�GH�6DLQW-+DGHOLQௗ� 
 
8QH�VDOYH�G¶DSSODXGLVVHPHQWV�VDOXH�OD�SURSRVLWLRQ�GX�SUpVLGHQWௗ� 
 
3DU�FHWWH�UpSRQVH��HQ�IRUPH�G¶RYDWLRQ�GRQW�MH�YRXV�UHPHUFLH��MH�SURFODPH�0��O¶$EEp�'$(0(1��3UpVLGHQW�G¶KRQQHXU�
GH�O¶$PLFDOH�GHV�$QFLHQV�GH�6DLQW-+DGHOLQ��OH�WURLVLqPH�GH�O¶KLVWRLUH�GH�QRWUH�$PLFDOH��SXLVTX¶LO�VXFFqGH�j�0RQVHL�
JQHXU�YDQ�=8</(1��eYrTXH�GH�/LqJH�HW�DQFLHQ�pOqYH�GH�6DLQW-+DGHOLQ��DLQVL�TX¶j�0RQVHLJQHXU�$QDWROH�'(66$57��
DQFLHQ�pOqYH�SXLV�SURIHVVHXU�j�6DLQW-+DGHOLQ��GHYHQX�HQVXLWH�'R\HQ�GH�+X\��SXLV�'R\HQ�GX�&KDSLWUH�GH�OD�&DWKp�
GUDOH�GH�/LqJH� 

 
¬�FHWWH�RFFDVLRQ��SHUPHWWH]-QRXV��0��OH�3UpVLGHQW�G¶KRQQHXU��GH�YRXV�RIIULU�FH�PRGHVWH�SUpVHQW«� 
)pOLFLWDWLRQV��0��O¶$EEp�HW�HQFRUH�XQH�IRLV��0(5&,�GH�YRWUH�ILGpOLWp� 
 

8Q�WRXW�JUDQG�0HUFL�SRXU�YRWUH�pFRXWH�DWWHQWLYH��-H�YRXV�VRXKDLWH�j�WRXWHV�HW�WRXV�XQH�H[FHOOHQWH�MRXUQpH� 
 
�������������������������������������������������������������������������������������������������������������)U��0DUpFKDO 

 
1�%��8Q�JUDQG�PHUFL�j�OD�VRFLpWp�,035,00��$1'5,(1�237,0$��GH�9,6(�TXL�QRXV�D�RIIHUW�O¶LPSUHVVLRQ�GHV�PHQXV��
GRQW�OD�PDTXHWWH�D�pWp�UpDOLVpH�SDU�&KULVWLDQ�63,76��PHPEUH�GX�&RPLWp��� 

ZŚĠƚŽ��ϭϵϵϯ��;Ϯϱ�ĂŶƐ�ĚĞ�ƐŽƌƟĞͿ͗�ĚĞ�Ő͘�ă�Ěƌ͘�DĂƌƟŶĞ�s�Zs/�Z͕�&ƌĠĚĠƌŝĐ���'h�dd�͕��ŽŵŝŶŝƋƵĞ��'E�^^�E͕�WŚŝůŝƉƉĞ�'�ZKE͕�:ĞĂŶ-
WĂƵů�W�''�E͕�DĂƌŝĞ�^W/d^͕�WĂƐĐĂůĞ�D�^^/E�Ğƚ��ĂƚŚĞƌŝŶĞ�>Kh/^͘ 



ϭϳ 

 

$SUqV�0JU�YDQ�=8</(1��pYrTXH�GH�/LqJH��HW�0JU�'(66$57��GR\HQ�GX�FKDSLWUH�
FDWKpGUDO�� 

0��/¶$%%e�*$63$5'�'$(0(1�(67�$33(/e�¬�/$�35e6,'(1&(�
'¶+211(85�'(�/¶$0,&$/(�'(6�$1&,(16�'(�6$,17-+$'(/,1 

 
$X�FRXUV�GH�OD�GHUQLqUH�-RXUQpH�DQQXHOOH�GHV�$QFLHQV�GH�6DLQW
-+DGHOLQ� —� GRQW� FHW� 8QLRQ ���� GRQQH� OH� FRPSWH-UHQGX� FL-
DYDQW�—�� OH� SUpVLGHQW� D� FO{WXUp� O¶$VVHPEOpH� JpQpUDOH� SDU� XQ�
SRLQW�KRUV�GH�O¶RUGLQDLUH � 
$X�QRP�GX�&RPLWp�XQDQLPH��0� )UDQFLV�0DUpFKDO�D�SURSRVp�j�
O¶DVVHPEOpH�G¶DSSHOHU�0��O¶DEEp�*DVSDUG�'DHPHQ�DX�WLWUH�GH�©࣯
3UpVLGHQW� G¶KRQQHXU࣯ª�� /¶DVVHPEOpH� OXL� D� UpSRQGX� SDU� XQH�
VDOYH�G¶DSSODXGLVVHPHQWV�TXL�D�SHUPLV�DX�3UpVLGHQW�GH�SURFOD�
PHU� 0�� O¶DEEp� 'DHPHQ �� ©࣯3UpVLGHQW� G¶+RQQHXU� GH� O¶$PLFDOH�
GHV�$QFLHQV�pOqYHV�HW�HQVHLJQDQWV�GX�&ROOqJH�6DLQW-+DGHOLQ࣯ª� 
 
7RXV�OHV�DQFLHQV�IDPLOLHUV�GH�QRV�MRXUQpHV�DQQXHOOHV��FRQQDLV�
VHQW�ELHQ�0��O¶DEEp�'DHPHQ�WDQW�LO�HVW�ILGqOH�j�FHV�UHQGH]-YRXV�
TXL� OHV� UpXQLVVHQW� FKDTXH� DQQpH� SRXU� G¶DERUG� FpOpEUHU� HQ�
VHPEOH� O¶HXFKDULVWLH� TXL� RXYUH� OD� MRXUQpH� HW� OH� SOXV� VRXYHQW�
pFRXWHU�VRQ�KRPpOLH�WRXMRXUV�GH�JUDQGH�TXDOLWp� 
$ILQ�TXH�FHX[�TXL�QH�OH�FRQQDLVVHQW�SDV�DSSUHQQHQW�TXL�HVW�FHW�
DQFLHQ�pOqYH�GH�QRWUH�,QVWLWXW�SULPDLUH�SXLV�GX�&ROOqJH�VHFRQ�
GDLUH��PDLV�DXVVL�FHW�DQFLHQ�SURIHVVHXU�WLWXODLUH�GHV�pOqYHV�GH�
,,,H�ODWLQH�HW�GH��H�PRGHUQH�GH�6DLQW-+DGHOLQ��QRXV�O¶DYRQV�UHQ�
FRQWUp�DILQ�GH�SRXYRLU�YRXV�OH�SUpVHQWHU� 
 

­ 
 
0�� O¶DEEp� *DVSDUG� 'DHPHQ� HVW� Qp� GH� SDUHQWV� IODPDQGV�� HQ�
�����j�/DQD\H�SUqV�GH�9LVp��6RQ�SqUH�pWDLW�GH�.DQQH�GDQV�OD�
9DOOpH�GX�*HHU�HW�VD�PDPDQ�GH�5LMFNHYRUVHO�SUqV�G¶$QYHUV��,OV�
VH� VRQW� UHQFRQWUpV� j� /DQD\H� R�� VRQ� SqUH� DYDLW� pWp� HQJDJp�
FRPPH� pOHFWULFLHQ� GDQV� XQH� HQWUHSULVH� WUDYDLOODQW� j� OD� FRQV�
WUXFWLRQ�GX�&DQDO�$OEHUW��0DULpV�� LOV� HXUHQW� WURLV� HQIDQWV�*DV�
SDUG��1HOO\�HW�-HDQ-0DULH� 
 
/H� SHWLW� *DVSDUG� HQWUH� j�/¶e&2/(� 3$52,66,$/(� '8� 9,/�
/$*(� SXLV� SDVVH� j� O¶pFROH� FRPPXQDOH�� j� O¶pSRTXH�VHXOH�DF�
FHVVLEOH�DX[�JDUoRQV��&H�VRQW�OHV�HQVHLJQDQWHV��OHV�V°XUV�GH�
6DLQW--RVHSK� GH� 6DLQW-)ORXU� HW� GH� %RXUJ-HQ-%UHVVH� TXL� O¶DF�
FXHLOOHQW�HW� OXL�DSSUHQQHQW� OH� IUDQoDLV��9HQXHV�GH�)UDQFH��FHV�
UHOLJLHXVHV�DYDLHQW� IXL� OHXU�SDWULH�SRXU�pFKDSSHU�DX[� ORLV�VFR�
ODLUHV�GX�PLQLVWUH�&RPEHV�TXL��HQ�������OHXU�LQWHUGLVDLHQW�G¶HQ�
VHLJQHU��/HV�V°XUV�IUDQoDLVHV�IXUHQW�DLQVL�QRPEUHXVHV�j�YHQLU�
HQ� %HOJLTXH� TXL� PDQTXDLW� G¶HQVHLJQDQWV�� SRXU� VH� PHWWUH� DX�
VHUYLFH� GHV� pFROHV� SULPDLUHV� EHOJHV�� QRWDPPHQW� GDQV� OHV�
pFROHV� FKUpWLHQQHV� GH� QRWUH� UpJLRQ� j� (EHQ�� (PDHO�� +HUPpH��
5LFKHOOH��5RFOHQJH��/DQD\H��PDLV�DXVVL�GDQV�GHV�pFROHV�FRP�
PXQDOHV�FRPPH�j�%DVVHQJH� 
 

­ 
 
(Q� VHSWHPEUH� ������ OHV� SDUHQWV� 'DHPHQ� GpFLGHQW� TX¶HQ� �H�
SULPDLUH�OHXU�ILOV�DvQp�LUD�j�9LVp�SRXUVXLYUH�VD�VFRODULWp��j�O¶,16�
7,787� 6$,17-+$'(/,1��,O�\�VHUD�SDUWLFXOLqUHPHQW�PDUTXp�HQ�
�H�SDU�VRQ�SUHPLHU�LQVWLWXWHXU�YLVpWRLV��0��/pRQ�+DONHLQ�GRQW�LO�D�
JDUGp� OH� VRXYHQLU� G¶XQ� H[FHOOHQW� SpGDJRJXH� GDQV� WRXWHV� OHV�
EUDQFKHV�SDUFH�TXH�GRXp�G¶XQH�LPDJLQDWLRQ�YLYDFH�DVVRFLpH�j�
XQH� JUDQGH� ULJXHXU�� (Q� �H�� LO� FRQQDvWUD� 0� 9DQGRUPDHO� TXL�
DSUqV� TXHOTXHV� PRLV� VHUD� UHPSODFp� SDU� 0� 9DQGHUZHFNHQH��
MHXQH� HQVHLJQDQW� DX� GpEXW� GH� VD� FDUULqUH�� ,O� WHUPLQHUD� HQ� �H�
DYHF�0� 0RLWURX[� GRQW� LO� VH� UDSSHOOHUD� OH� VRXFL� GH� OD� ULJXHXU��
JUDQGH TXDOLWp�GRQW�LO�V¶HVW�LQVSLUp� 
 
*DVSDUG� 'DHPHQ� D� EHDXFRXS� DSSUpFLp� OHV� HQVHLJQDQWV� GH�
O¶,QVWLWXW�6DLQW-+DGHOLQ�TXL�OXL�RQW�GRQQp�OHV�EDVHV�GH�VD�IRUPD�
WLRQ�� VL� LPSRUWDQWHV� SRXU� FRQVWUXLUH� HQVXLWH� VXU� HOOHV� O¶LQWHOOL�
JHQFH�GHV�MHXQHV�DGXOWHV�GH�GHPDLQ� 
 
'qV�VRQ�pFROH�SULPDLUH�j�6DLQW-+DGHOLQ��OH�SHWLW�*DVSDUG�HQWUH�
GDQV�OD�©ௗPHXWHௗª�GH�O¶XQLWp�VFRXWH�GX�&ROOqJH��*pUDUG�/RYHQV�
HQ�HVW� O¶$NpOD�HW� O¶DEEp�3DXO�1RLUIDOLVH�� O¶DXP{QLHU�� � �2Q�YHUUD�
TXH�OH�VFRXWLVPH�D�MRXp�XQ�U{OH�GpWHUPLQDQW�GDQV�OD�IRUPDWLRQ�
GH�VD�SHUVRQQDOLWp� 

 
­ 

 
(Q�VHSWHPEUH������—�OD�'HX[LqPH�*XHUUH�PRQGLDOH�D�pFODWp�
OH����PDL������—� OH�MHXQH�*DVSDUG�SDVVH�GH�OD�FRXU�GHV�SUL�
PDLUHV� GLWH� DXVVL� GH� O¶H[WHUQDW� j� OD� FRXU� GX� VHFRQGDLUH� GLWH�
DXVVL� GH� O¶LQWHUQDW �� ,O� HQWUH� DX�&2//Ê*(� 6$,17-+$'(/,1��
GDQV�OD�FODVVH�GH�0� 9DQ�1HUXP��OD��H�PRGHUQH�GDQV�ODTXHOOH�
VHV�SDUHQWV�O¶RQW�LQVFULW�VDQV�VDYRLU�WUqV�ELHQ�SRXUTXRL� 
 
¬�OD�©ௗPHXWHௗª��FRQQDLVVDQW�ELHQ�VRQ�ORXYHWHDX�*DVSDUG��O¶DX�
P{QLHU�1RLUIDOLVH�V¶pWRQQH�GH�OH�YRLU�GDQV�XQH�FODVVH�TXL�QH�OXL�
SDUDvW�SDV�FRUUHVSRQGUH�j�VRQ�W\SH�G¶LQWHOOLJHQFH�WUqV�OLWWpUDLUH��
,O�VH�UHQG�j�YpOR�j�/DQD\H�SRXU�UHQFRQWUHU�OHV�SDUHQWV�'DHPHQ�
TXL�� FRPSUHQDQW� OHXU� ©ௗHUUHXUௗª�� OH� OHQGHPDLQ� GHPDQGHQW� OH�
SDVVDJH� GH� OHXU� ILOV� HQ� �H� ODWLQH�� $XMRXUG¶KXL� O¶DEEp� 'DHPHQ�
UHPHUFLH�HQFRUH�VHV�SDUHQWV�HW� O¶DEEp�1RLUIDOLVH�GH� O¶DYRLU� IDLW�
SDVVHU�HQ�ODWLQ-JUHF��IRUPDWLRQ�TXL�OXL�FRQYHQDLW�WRXW�j�IDLW� 
 
*DVSDUG�'DHPHQ�PH� GLW� DYRLU� pWp�PDUTXp� SDU� OD� TXDOLWp� GHV�
SURIHVVHXUV� TX¶LO� D� FRQQXV� DX� FRXUV� GX� VHFRQGDLUH�� OH� SOXV�
VRXYHQW�GHV�KXPDQLVWHV� ULFKHV�DXVVL�GH�JUDQGHV�TXDOLWpV�KX�
PDLQHV ��,O�D�OH�VHQWLPHQW�G¶DYRLU�pWp�SURIRQGpPHQW�DLGp�j�IRU�
PHU� VD� SHUVRQQDOLWp� JUkFH� QRWDPPHQW� j� VHV� WLWXODLUHV� GH�
FODVVH ��0��O¶DEEp�3DXO�1RLUIDOLVH�HQ�9,H��SURIHVVHXU�H[LJHDQW�HW�
V\VWpPDWLTXH��H[FHOOHQW�SpGDJRJXH�HQ�FODVVH��PDLV�DXVVL�j�OD�
©ௗPHXWH� VFRXWHௗª� R�� LO� pWDLW� XQ� H[WUDRUGLQDLUH� FRQWHXUௗ�� HQ� 9H�
0� -HDQ�*XLOODXPHௗ��HQ� ,9H�0�� O¶DEEp�&KDUOHV�;KRULV�TXL�pWDLW�
DXVVL�DXP{QLHU�j�O¶XQLWp�VFRXWHௗ��HQ�,,,H�0��O¶DEEp�3LHUUH�3LUDUG�
TXL� YHQDLW� GH� VRUWLU� GH� O¶8QLYHUVLWp� HW� IXW� VXUQRPPp� OH� ©ௗSHWLW�



ϭϴ 

 

 

SLSLௗª� SDU� RSSRVLWLRQ� DX� ©ௗJUDQG� SLSLௗª� VXUQRP� GRQQp� j�
0� 1LFRODV�3LUDUG�� O¶pGXFDWHXU�GHV�KXPDQLWpV��1RXV�QRXV�UDS�
SHORQV�TXH�0�� O¶DEEp�3LUDUG� IXW��DYHF�0� &��6WDLQLHU�� OH�FUpD�
WHXU�GHV�JUDQGHV�FRQIpUHQFHV�GH�6DLQW-+DGHOLQ�GRQW�O¶8QLRQ�D�
UDSSHOp� OH� UHWHQWLVVHPHQW�j�9LVp�GDQV�VHV�QXPpURV ���������
HW�����GH�����-������(Q�9H�0�� O¶DEEp�+HQUL�0HQWHQ��KRPPH�
GRQW� OD� ULFKH� VHQVLELOLWp� pWDLW� WRXW� LQGLTXpH� SRXU� LQLWLHU� OHV�
MHXQHV� j� OD� SRpVLHௗ�� HW� HQILQ� HQ� UKpWRULTXH�� 0�� O¶DEEp� <YDQ�
/DPEUHWWH�� EULOODQW� LQWHOOHFWXHO� HW� SURIHVVHXU� WDOHQWXHX[� GDQV�
O¶DSSUHQWLVVDJH�GH� OD�GLVVHUWDWLRQ�HW� O¶LQLWLDWLRQ�j� O¶DUW� GH� O¶pOR�
TXHQFH� 
&RQFHUQDQW�OHV�DXWUHV�SURIHVVHXUV��*DVSDUG�'DHPHQ�VH�VRX�
YLHQW�SDUWLFXOLqUHPHQW�GH�0��O¶DEEp�3LHUUH�3RHOPDQV�TXL�IXW�VRQ�
SURIHVVHXU�GH�IODPDQG�SHQGDQW� WRXWHV�VHV�KXPDQLWpVௗ�� LO�HQ�D�
JDUGp� OH�PHLOOHXU� VRXYHQLU� HW� OXL� HVW� UHFRQQDLVVDQW� GH� O¶DYRLU�
LQLWLp�DX[�TXDOLWpV�GH�OD�FXOWXUH�IODPDQGH� 
 
4XDQW�DX[�GLUHFWHXUV��LO�FURLW�VH�VRXYHQLU�TX¶j�VRQ�pSRTXH�LO�Q¶\�
HQ�DYDLW�SDV�j� O¶pFROH�SULPDLUH�GH�6DLQW-+DGHOLQௗ�� LO�D� OH�VHQWL�
PHQW�TXH�O¶HQVHPEOH�GX�SULPDLUH�HW�GX�VHFRQGDLUH�pWDLW�GLULJp�
SDU�OH�VHXO�GLUHFWHXU�GX�&ROOqJH��6DQV�GRXWH�OH�SUHPLHU�©ௗFKHI�
G¶pFROHௗª�GH�O¶,QVWLWXW�D�G��DSSDUDvWUH�SOXV�WDUG�HQ�OD�SHUVRQQH�
GH�0� -HDQ�*URYHQ� 
$X� FRXUV� GHV� QHXI� DQQpHV� TX¶LO� D� SDVVpHV� j� 6DLQW-+DGHOLQ��
*DVSDUG� 'DHPHQ� D� FRQQX� GHX[� GLUHFWHXUV �� G¶DERUG� O¶DEEp�
3DXO�GH�)RR]��GLUHFWHXU�j� O¶DXWRULWp�QDWXUHOOH�HW�SXLVVDQWH��XQ�
KRPPH� EULOODQW� TXL� HQ� LPSRVDLW�� (QVXLWH� 0�� O¶DEEp� -DFTXHV�
-DFREV��SHUVRQQDOLWp� WRXW�j� IDLW�GLIIpUHQWH ��TXRLTXH�GpSRXUYX�
G¶XQH� DXWRULWp� QDWXUHOOH�� LO� V¶LPSRVDLW� SDU� XQH� LQWHOOLJHQFH� H[�
FHSWLRQQHOOH ��GRFWHXU�HQ�GURLW� FLYLO�HW�HQ�GURLW�FDQRQLTXH��VD�
FKDQW�SDUOHU�FRXUDPPHQW�TXDWUH�ODQJXHV�GRQW�O¶DOOHPDQG��LO�VXW�
V¶LPSRVHU�VDQV�GLIILFXOWp�DX[�RFFXSDQWV�DOOHPDQGV�TX¶LO�GRPL�
QDLW� DYHF� DLVDQFH�� 6HV� TXDOLWpV� DLQVL� TXH� O¶DLGH� GH� 00�� OHV�
DEEpV�-DFTXHV�*HRUJHV�HW�<YDQ�/DPEUHWWH� OXL�RQW�SHUPLV�GH�
VDXYHU�XQH�WUHQWDLQH�G¶(1)$176� -8,)6�FDFKpV�DX�FRXUV�GH�
OD�JXHUUH�SDUPL�OHV�LQWHUQHV�GH�6DLQW-+DGHOLQ��$LQVL�OHV�pOqYHV�
GX�&ROOqJH�pWDLHQW�KDELWXpV�j�YRLU�DSSDUDvWUH�GDQV�OHXU�FODVVH�
DX� FRXUV� GH� O¶DQQpH� SXLV� GLVSDUDvWUH� WRXW� DXVVL� P\VWpULHXVH�
PHQW�O¶XQ�RX�O¶DXWUH�MHXQH�GH�OHXU�kJH��$XFXQ�HQIDQW�MXLI�QH�IXW�
MDPDLV�WURXYp�SDU�OHV�SHUTXLVLWLRQV�QD]LHV�FRPPH�V¶LOV�DYDLHQW�
WRXV�pWp�SURWpJpV�SDU�XQ�VLOHQFH�WRWDO� 
/¶DEEp�'DHPHQ�P¶D� UDFRQWp�TX¶XQ� MRXU� XQH�GDPH�HVW� YHQXH�
DSSRUWHU�j�VHV�SDUHQWV�XQ�VDF�GH�SDLQV�j� OHXU�GRPLFLOH�j�/D�
QD\H�HQ�GHPDQGDQW�TXH� OHXU� ILOV�DvQp� OHV�DSSRUWH�DX�&ROOqJH�
VXU�VRQ�YpOR�©ௗSRXU�OHV�HQIDQWV�MXLIVௗª� 
/H�OHQGHPDLQ�OH�MHXQH�*DVSDUG�DPqQH�OH�VDF�DX�VXUYHLOODQW�GH�
OD� UpFUpDWLRQ�HQ�SUpFLVDQW�©ௗTX¶XQH�GDPH� OHV�D�GpSRVpV�FKH]�
VHV�SDUHQWV�SRXU�OHV�HQIDQWV�MXLIV�GX�&ROOqJHௗ�ௗª 
'DQV� OH�TXDUW�G¶KHXUH�� O¶pOqYH�'DHPHQ�HVW�DSSHOp�FKH]� OH�GL�
UHFWHXU�-DFREV�TXL� OXL� IDLW�SURPHWWUH�GH�QH�ULHQ�GLUH�j�TXL�TXH�
FH�VRLW�GH�FHV�HQIDQWV�MXLIV� 
 
3RXU�0��O¶DEEp�'DHPHQ�HW��j�VRQ�DYLV��SRXU�WRXV�FHX[�TXL�O¶RQW�
HQWRXUp��VD�SDUWLFLSDWLRQ�DX�6&287,60(�YpFX�j�6DLQW-+DGHOLQ�
IXW�H[WUrPHPHQW�LPSRUWDQWH ��pFROH�GH�YLHௗ��DSSUHQWLVVDJH�DX[�
UHODWLRQV�DYHF�OHV�DXWUHV�HW�j�OD�GpEURXLOODUGLVHௗ�� LQLWLDWLRQ�j�OD�
QDWXUH�HW�j�VRQ�UHVSHFWௗ��pFROH�GH�O¶H[LJHQFH�HW�VHQV�GH�O¶DFWLRQ�
HQ�pTXLSH«�WRXWH�FHWWH� IRUPDWLRQ�pWDLW�GX�SDLQ�EpQL�SRXU�FHV�
DGROHVFHQWV�� RXYHUWV� HW� DYLGHV� GH� GpFRXYHUWHV� SRXU� HX[� TXL�
YHQDLHQW�G¶XQH�SHWLWH�YLOOH�GH�SURYLQFH�RX�G¶XQ�SHWLW�YLOODJH�GH�
FDPSDJQH�TXL��j� O¶pSRTXH��DYDLHQW�SHX�GH�FKRVHV�j� OHXU�SUR�
SRVHU� 
(W�GH�SOXV��OH�MHXQH�*DVSDUG�UHQFRQWUDLW�GDQV�O¶8QLWp�GH�6DLQW-
+DGHOLQ�GHV�MHXQHV�DvQpV�GpYRXpV�SRXU�OHV�HQFDGUHU�DLQVL�TXH�
GHV�SUrWUHV�JpQpUHX[�DYHF��j�VRQ�pSRTXH��j�OD�©ௗPHXWHௗª�*p�
UDUG� /RYHQV� FRPPH�$NHOD� HW� OD�3LH-1RLUIDOLVH� FRPPH�DXP{�
QLHUௗ�� DYHF� j� OD� WURXSH�� GDQV� OD� SDWURXLOOH� GHV� FHUIV�� 1LFRODV�
&ROVRQ-&LJRJQH� FRPPH� FKHI� HW� O¶DEEp� ;KRULV� FRPPH� DXP{�
QLHU�� 
4XDQW�DX[�FDPSV�GH�MXLOOHW-DR�W��LOV�FRQVWLWXDLHQW�GHV�PRPHQWV�
G¶DYHQWXUHV�H[WUDRUGLQDLUHV�� OH�SUHPLHU�YpFX�SDU� OH�SHWLW�'DH�
PHQ��j�OD�IHUPH�GX�FKkWHDX�3DOPHUV�GH�2WWHQJUDHYHQ�j�)RX�
URQ-6DLQW-0DUWLQ�� XQ�DXWUH�j�©ௗ7URX�GX�%RLVௗª�FKH]� -HDQ�9DQ�
%HOOH-3LOFKDUG�j�$XELQ-1HXIFKkWHDX�HW�SXLV�WDQW�G¶DXWUHV��&¶HVW�
Oj�TXH�*DVSDUG�'DHPHQ�IXW�WRWHPLVp�©ௗ)DRQ�SURIRQGௗª�TXDOLWp�
j�DFTXpULU��SUpFLVH�O¶DEEp��� 
 

(QILQ� *DVSDUG� 'DHPHQ� VH� VRXYLHQW� TXH� O¶DQQpH� VFRXWH� VH�
WHUPLQDLW� HQ�GpFHPEUH�SDU� XQH�DFWLRQ�GH� FKDULWp�� ,O� V¶DJLVVDLW�
GH�UpDOLVHU�GHV�FROLV�GH�1RsO�GLVWULEXpV�j�GHV�IDPLOOHV�QpFHVVL�
WHXVHV�DLQVL�TX¶j�GHV�HQIDQWV�GH�KRPHV�HW�RUSKHOLQDWV� 
-H�PH�VRXYLHQV��MHXQH�SURIHVVHXU�DX�&ROOqJH��DYRLU�SDUWLFLSp�j�
XQH�RSpUDWLRQ�GH�1RsO�GH� O¶XQLWp�VFRXWH�DX�SURILW�GHV�HQIDQWV�
GH� &HUH[KH-+HXVHX[� DLQVL� TX¶j� O¶RUJDQLVDWLRQ� GH� OD� PHVVH�
DQQXHOOH� FpOpEUpH�j� OD� FKDSHOOH�GX�&ROOqJHௗ�� WRXV� OHV�SDUHQWV�
GHV�MHXQHV�GH�O¶XQLWp�VFRXWH�HW� OHXUV�DPLV�\�pWDLHQW�LQYLWpVௗ��OH�
IUXLW�GH� OD�FROOHFWH�pWDLW�FRQVDFUp�j� ILQDQFHU� O¶RSpUDWLRQ�©ௗFROLV�
GH�1RsOௗª� LQLWLpH�HW�JpUpH�j� O¶pSRTXH�SDU�-HDQ�9DQ�%HOOH�3LO�
FKDUG� 
 
(Q�FRQFOXVLRQ��*DVSDUG�'DHPHQ�VH�VRXYLHQW�V¶rWUH�ELHQ�SOX�j�
6DLQW-+DGHOLQ�� WDQW� j� O¶,QVWLWXW� TX¶DX�&ROOqJH� DLQVL� TX¶j� O¶8QLWp�
VFRXWH��,O�HVW�SDUWLFXOLqUHPHQW�UHFRQQDLVVDQW�j�VHV�SDUHQWV�GH�
OXL�DYRLU�RIIHUW�OH�FDGUH�IDPLOLDO�SURSLFH�DX�WUDYDLO�UpJXOLHU�TXL�OXL�
D�GRQQp�XQH�GLVFLSOLQH�IDLWH�GH�UpJXODULWp�DLQVL�TXH�OH�VHQV�GH�
O¶HIIRUW��/¶HQVHLJQHPHQW�HW� OD� IRUPDWLRQ� UHoXV�j�6DLQW-+DGHOLQ��
OD�UHQFRQWUH�GH�FRQGLVFLSOHV�HW�GH�SURIHVVHXUV�DWWHQWLIV�HW�Gp�
YRXpV�� PDLV� H[LJHDQWV� OXL� RQW� SHUPLV� GH� VRUWLU� GH� 5KpWR� HQ�
����� ULFKH�G¶XQ�HVSULW��G¶XQ�F°XU�HW� G¶XQH�kPH�ELHQ� IRUPpV��
© &H�IXW�SRXU�PRL�XQH�WUqV�EHOOH�SpULRGH�GH�PD�YLHௗª� 
 

­ 
 
$XVVL� HVW-FH� QDWXUHOOHPHQW� TXH� PDUTXp� SDU� OHV� SURIHVVHXUV�
SUrWUHV� UHQFRQWUpV�SHQGDQW� OHV�QHXI�DQQpHV�SDVVpHV�DX�&RO�
OqJH�6DLQW-+DGHOLQ��LO�D�GpVLUp�VXLYUH�O¶H[HPSOH�GH�FHV�KRPPHV�
TXL�O¶DYDLHQW�WRXFKp��HW�LO�D�GHPDQGp�j�VHV�SDUHQWV�GH�SRXYRLU�
GHYHQLU�35Ç75(��6RQ�FXUVXV�VHUD�FODVVLTXH ��3HWLW�6pPLQDLUH�
j� 6DLQW-7URQG� SRXU� GHX[� DQQpHV� GH� SKLORVRSKLH� SXLV� TXDWUH�
DQV� GH� WKpRORJLH� DX� *UDQG� 6pPLQDLUH� GH� /LqJH� GLULJp� j�
O¶pSRTXH� SDU� 0JU� YDQ� =X\OHQ� SXLV� SDU� 0JU� 0DOPHQGLHUௗ�� HW�
HQILQ�VHUYLFH�PLOLWDLUH�HQ�FKLUXUJLH�j� O¶K{SLWDO�6DLQW-/DXUHQW�GH�
/LqJH��FH�TXL�OXL�D�DSSRUWp�©ௗOD�ULFKH�H[SpULHQFH�GH�OD�YLH�HW�GH�
OD�PRUWௗª����� 
 
/H�MHXQH�SUrWUH�SHQVH�TX¶HQILQ�VRQ�pYrTXH�YD�O¶HQYR\HU�VXU�OH�
WHUUDLQ� FRPPH� YLFDLUH� GH� SDURLVVH�� 1RQௗ�� ,O� HVW� GLULJp� YHUV�
/¶81,9(56,7e�&$7+2/,48(�'(�/289$,1�SRXU�\�FRQTXpULU�
HQ�TXDWUH�DQV�OH�GLSO{PH�GH�OLFHQFLp-DJUpJp�HQ�SKLORORJLH�FODV�
VLTXH��FKDTXH�DQQpH�DYHF�JUDQGH�GLVWLQFWLRQ��HW� OH�YRLOj�HQILQ�
SUrW�j�GHVFHQGUH�VXU�OH�WHUUDLQ�SRXU�HQVHLJQHU� 
*DVSDUG�'DHPHQ�PH�SUpFLVH�TXH�FHV�TXDWUH�DQQpHV�GH�VD�YLH�
XQLYHUVLWDLUH�RQW�FRQVWLWXp�XQH�WUqV�EHOOH�pSRTXH�GH�VD�YLH�SDU�
OD�TXDOLWp�GHV�pWXGHV�j�O¶8�&�/��DXWDQW�TXH�SDU�VD�SDUWLFLSDWLRQ�
j�WRXWH�XQH�VpULH�G¶HQJDJHPHQWV�HW�G¶DFWLRQV�GDQV�OD�YLH�HVWX�
GLDQWLQH� 
(W�VRQ�pYrTXH��0JU�YDQ�=X\OHQ��FRQVHLOOp�SDU�0JU�+XEHUW�.HV�
WHUV��VRQ�YLFDLUH�JpQpUDO��O¶HQYRLH�HQVHLJQHU�DX�&ROOqJH�GH�OHXU�
MHXQHVVH� —� 0JU� YDQ� =X\OHQ� HVW� DXVVL� XQ� DQFLHQ� pOqYH� GH�
6DLQW-+DGHOLQ�—�SRXU�\�DVVXPHU�OHV�FRXUV�HW�OH�WLWXODULDW�GH�,,,H�
ODWLQH�HW��H�PRGHUQH�� 
 

­ 
 
&HWWH�QRXYHOOH�SpULRGH�GH�OD�YLH�GH�O¶DEEp�'DHPHQ�—�GHYHQX�
352)(66(85�$8�&2//Ê*(�6$,17-+$'(/,1�—�VHUD�ULFKH�
SRXU� OXL� SDUFH� TX¶HOOH� FRQVWLWXH� VD� SUHPLqUH� H[SpULHQFH� GH�
O¶HQVHLJQHPHQW��PDLV� DXVVL� SDUFH� TX¶HOOH� YD� OXL� SHUPHWWUH� GH�
YLYUH�XQ�SURMHW�SpGDJRJLTXH�TXH�O¶8QLRQ�D�GpMj�GpFULW��HQ�������
GDQV�VHV�QXPpURV ���������HW������HW�TXH�*DVSDUG�QRXV�UDS�
SHOOH�DYHF�HQWKRXVLDVPH� 
 
/¶DEEp�-HI�&ROOH\H��SUpIHW�GH� O¶LQWHUQDW�GH�6DLQW-+DGHOLQ�� YHXW�
GRQQHU� XQH� UpSRQVH� SRVLWLYH� j� O¶LQRFFXSDWLRQ� GHV� DvQpV� GHV�
LQWHUQHV� SHQGDQW� OD� ORQJXH� UpFUpDWLRQ� GX� VRLU�� ,O� PHW� GHX[�
MHXQHV� FROOqJXHV�� OHV� DEEpV� -RVp� 0DJQpH� HW� *DVSDUG� 'DH�
PHQ��DX�FRXUDQW�GH�VRQ�LGpH��¬�WURLV�LOV�WUDYDLOOHURQW�XQH�DQQpH�
j�OD�PLVH�DX�SRLQW�GH�OHXU�SURMHW�GHV�©ௗ$WHOLHUV�G¶RFFXSDWLRQௗª��
SDU�GHV�OHFWXUHV��OHXU�UpIOH[LRQ�DLQVL�TXH�OHV�FRQVHLOV�G¶XQ�SV\�
FKRORJXH��/HXU�LQLWLDWLYH�HVW�IRQGpH�VXU�TXDWUH�REMHFWLIV ��2FFX�
SHU� SRVLWLYHPHQW� OHV� LQWHUQHVௗ�� LQLWLHU� OHV� pOqYHV� G¶+XPDQLWpV�
DX�WUDYDLO�PDQXHOௗ��DSSUHQGUH�j�JpUHU�XQ�SURMHW�HW�XQ�DWHOLHUௗ��HW�
DSSUHQGUH� j� DVVXPHU� VD� OLEHUWp� GDQV� OD� FRQILDQFH�� FKDTXH�
pTXLSH�pWDQW�DSSHOpH�j�YLYUH�VHV�pWXGHV�VFRODLUHV�VDQV�VXUYHLO�



ϭϵ 

 

ODQFHௗ� 
&RQFUqWHPHQW�FLQT�DWHOLHUV�VHURQW�SURSRVpV��FKDFXQ�DQLPp�SDU�
XQ�WHFKQLFLHQ�FRPSpWHQW�YHQX�GH�O¶H[WpULHXU ��,PSULPHULH�DYHF�
0� /XF�$QGULHQ��SKRWR�DYHF�0� /HHQKHLUH��SKRWRJUDSKH�j�9LVp��
UHOLXUH��VRXGXUH�HW�PHQXLVHULH�DYHF�0� -RFNLQ��DUWLVDQ�pWDEOL�HQ�
IDFH�GX�&ROOqJH�HW�GRQW�O¶pSRXVH�0PH (OIULG��WUDYDLOOH�j�6DLQW-
+DGHOLQ��,OV�VHURQW�SOXV�WDUG�OHV�SDUHQWV�GH�/LQGD��DFWXHOOH�VH�
FUpWDLUH�GH�GLUHFWLRQ�DX�6DFUp-&°XU� 
 
0�� O¶DEEp� 5�� 7KLPLVWHU�� MHXQH� HW� QRXYHDX� GLUHFWHXU� GH� 6DLQW-
+DGHOLQ� GRQQH� VRQ� DFFRUGௗ�� OH� SURMHW� HVW� ODQFp� HW� VH� GpURXOH�
IRUW� ELHQ��0DLV� DX� ILO� GX� WHPSV� VH� SRVH� XQ� SUREOqPH� TXH� OHV�
WURLV� LQLWLDWHXUV� QH� SDUYLHQGURQW� SDV� j� UpVRXGUH �� OHV� pOqYHV�
Q¶DUULYHQW�SDV�j�DVVXPHU�O¶DXWRQRPLH�TXL� OHXU�HVW�RFWUR\pH��FH�
TXL�FUpH�XQ�SHX�GH�GpVRUGUH��VXVFLWH�XQH�UpWLFHQFH�FURLVVDQWH�
G¶DXWUHV�HQVHLJQDQWV�TXL�FUDLJQHQW�XQH�H[WHQVLRQ�GH� O¶LQGLVFL�
SOLQH� GDQV� O¶pFROH�� /H� MHXQH� GLUHFWHXU� Q¶D\DQW� SHXW-rWUH� SDV�
UpDOLVp�O¶LPSRUWDQFH�GX�SURMHW��SUHQG�SHXU«�HW�PHW�EUXWDOHPHQW�
ILQ�j�O¶H[SpULHQFH� 
4XDQW�DX[�WURLV� MHXQHV�SURPRWHXUV��VHORQ�XQH�UqJOH�ELHQ�FRQ�
QXH�—�SURPRYHDWXU�XW�DPRYHDWXU��F¶HVW-j-GLUH�XQH�SURPRWLRQ�
HVW� DFFRUGpH�j�FHOXL� GRQW� RQ�YHXW� VH� VpSDUHU�—ௗ�� HW� OHV� WURLV�
MHXQHV�SUrWUHV� VRQW�PXWpV �� /¶DEEp�&ROOH\H� HVW� HQYR\p� FUpHU�
XQ�QRXYHDX�&ROOqJH�j�+RXWKDOHQ�DX�/LPERXUJ�R��LO�DSSOLTXHUD��
OH�V\VWqPH�GHV�©ௗDWHOLHUVௗª�H[SpULPHQWpV�j�6DLQW-+DGHOLQௗ��O¶DE�
Ep� 0DJQpH� HVW� GLULJp� YHUV� O¶,QVWLWXW� 6DLQW-/DXUHQW� j� /LqJH��
FRPPH�GLUHFWHXU�GH�OD�SURPRWLRQ�VRFLDOH�HW�O¶DEEp�'DHPHQ�HVW�
QRPPp� SURIHVVHXU� GH� UKpWRULTXH� DX� &ROOqJH� 6DLQW-/RXLV� GH�
:DUHPPH��DSUqV�FLQT�DQQpHV�SDVVpHV�j�6DLQW-+DGHOLQ�������
j������� 
 
'RPPDJH�VDQV�GRXWH�TXH�FHWWH�H[SpULHQFH�©ௗG¶HQVHLJQHPHQW�
UpQRYpௗª�DYDQW�OD�OHWWUH�VH�WHUPLQH�DLQVL��PDLV�HOOH�ODLVVHUD�GHV�
WUDFHV� SRVLWLYHV� SURIRQGHV� FKH]� OHV� MHXQHV� TXL� HQ� RQW� SURILWp�
DLQVL�TXH�FKH]�VHV�WURLV�LQLWLDWHXUV� 
 

­ 
 
$SUqV�WURLV�DQQpHV�SDVVpHV�DX�&2//(*(� 6$,17-/28,6� '(�
:$5(00(�FRPPH�SURIHVVHXU� WLWXODLUH�GH�UKpWRULTXH�������j�
������� *DVSDUG� 'DHPHQ� HVW� QRPPp� GLUHFWHXU� GX� &ROOqJH�
6DLQW-/RXLV� GH� /LqJH�� FROOqJH� TXL� RFFXSH� XQH� SODFH� VSpFLDOH�
GDQV�OH�SD\VDJH�VFRODLUH�OLpJHRLV� 
'DQV� VRQ� KLVWRLUH�� OD� FLWp� GH� /LqJH� D� WRXMRXUV� pWp� XQH� YLOOH�
G¶pJOLVHV�HW�G¶pFROHV�WDQW�OHV�XQHV�HW�OHV�DXWUHV�\�pWDLHQW�QRP�
EUHXVHV��)LGqOH�j�FHWWH�WUDGLWLRQ�OLpJHRLVH�GH�YLOOH�LQWHOOHFWXHOOH��
O¶RUGUH�GH�OD�&RPSDJQLH�GH�-pVXV�\�FUpD�GHX[�&ROOqJHV ��6DLQW
-6HUYDLV�VXU�OD�ULYH�JDXFKH�HW�6DLQW-/RXLV-GH-*RQ]DJXH�VXU�OD�
ULYH� GURLWH�� (Q� ������ OHV� -pVXLWHV� GpFLGHQW� GH� UHPHWWUH� OHXU�
&ROOqJH�6DLQW-/RXLV�GDQV� OHV�PDLQV�GH� O¶eYrFKp�GH�/LqJH�TXL�
DSSHOOH�0�� O¶DEEp�-RZDW��XQ�YLVpWRLV��j�VD�GLUHFWLRQ��$SUqV�XQ�
GLUHFWRUDW�GH�TXLQ]H�DQQpHV�SDUWLFXOLqUHPHQW�UpXVVL��0� -RZDW�
SUHQG� VD� UHWUDLWH�� ¬� ��� DQV��0�� O¶DEEp�*DVSDUG�'DHPHQ� GH�
YLHQW�OH�GHX[LqPH�',5(&7(85�'8�&2//Ê*(�6$,17-/28,6�
'(� /,Ê*(�� FKDUJp� GH� SRXUVXLYUH� O¶°XYUH� GH� VRQ� SUpGpFHV�
VHXU��,O�\�UHVWHUD�KXLW�DQQpHV�������j������� 
 
(Q�VHSWHPEUH�������0� 'DHPHQ�HVW�DSSHOp�j�UHYHQLU�DX�&2/�
/Ê*(�6$,17-/28,6�'(�:$5(00(�TX¶LO�GLULJHUD�SHQGDQW�GL[
-KXLW�DQV�������j��������IDLVDQW�XQ�GXR�UHPDUTXDEOH�DYHF�VRQ�
FROOqJXH�SUrWUH��O¶DEEp�-DQ�%UHXJHOPDQV��&¶HVW�Oj�TXH�M¶DL�IDLW�OD�
FRQQDLVVDQFH� GH�*DVSDUG� TXL�P¶DFFXHLOOLW�� MHXQH� GLUHFWHXUௗ�� LO�
JXLGHUD�PHV� SUHPLHUV� SDV� GDQV� XQH� IRQFWLRQ� R�� WRXW� pWDLW� j�
DSSUHQGUH��HW�GHYLHQGUD�XQ�DPL� 
 

­ 
 
0RQVHLJQHXU�$OEHUW�+RXVVLDX[�D\DQW�VXFFpGp�j�0JU�YDQ�=X\�
OHQ� DSSHOOH�� OH� ��� IpYULHU� ������0�� O¶DEEp�'DHPHQ� SRXU� IDLUH�
SDUWLH� GX�FRQVHLO� pSLVFRSDO�� OH� JRXYHUQHPHQW�GH� O¶pYrTXH�� HQ�
WDQW� TXH� 9,&$,5(� e3,6&23$/� UHVSRQVDEOH� GH� O¶HQVHLJQH�
PHQW� REOLJDWRLUH� FKUpWLHQ� GH� WRXW� VRQ� GLRFqVH� HW� GRQF� pJDOH�
PHQW� GX� &ROOqJH� 6DLQW-+DGHOLQ�� XQH� GH� VHV� pFROHV� pSLVFR�
SDOHV�� &H� U{OH�� 0� 'DHPHQ� O¶H[HUFHUD� SHQGDQW� VHSW� DQQpHV�
������j��������,O�VXFFpGDLW�j�0��O¶DEEp�$UPDQG�%HDXGXLQ�QRP�
Pp� GLUHFWHXU� JpQpUDO� GX� 6HJHF� F¶HVW-j-GLUH� UHVSRQVDEOH� GH�
O¶HQVHPEOH�GH� O¶HQVHLJQHPHQW� FKUpWLHQ� HQ�&RPPXQDXWp� IUDQ�

oDLVH� 
$X�GpFqV�EUXWDO�GH�0��OH�GR\HQ�0RFNHOV��0� 'DHPHQ�DVVXPH�
UD� DXVVL� OD� SUpVLGHQFH� GX� 3RXYRLU� 2UJDQLVDWHXU� XQLTXH� GHV�
WURLV� pFROHV� VHFRQGDLUHV� FKUpWLHQQHV� GH� 9LVp�� O¶,QVWLWXW� 6DLQW-
-RVHSK��O¶,QVWLWXW�GX�6DFUp-&°XU�HW�OH�&ROOqJH�6DLQW-+DGHOLQ� 
&¶HVW�GDQV�FHWWH�UHVSRQVDELOLWp�GH�YLFDLUH�pSLVFRSDO�TXH�O¶DEEp�
*��'DHPHQ�YD�FRQQDvWUH� OD�GHUQLqUH�PLVVLRQ�GH�VD�©ௗYLH�SUR�
IHVVLRQQHOOHௗª�� PLVVLRQ� IDLWH� GH� PXOWLSOHV� UHQFRQWUHV� HW� UpX�
QLRQV�VXFFHVVLYHV�DX[�TXDWUH�FRLQV�GX�GLRFqVH�HW�GH�OD�&RP�
PXQDXWp�IUDQoDLVH�DILQ�GH�UpVRXGUH�OHV�PXOWLSOHV�TXHVWLRQV�HW�
SUREOqPHV� QpV� GH� O¶pYROXWLRQ� HW� GH� OD� FRPSOH[LWp� FURLVVDQWH�
GHV�PDWLqUHV�VFRODLUHV� 
 
(Q�FRQFOXVLRQ�GH�VD�YLH�GH�SUrWUH�FRQVDFUpH�j�O¶HQVHLJQHPHQW��
*DVSDUG�'DHPHQ�DXUD�pWp�IRUW�SHX� OH�SUrWUH�TX¶LO�DXUDLW�YRXOX�
rWUH�� HQ�SDURLVVH�RX�HQ�pFROH�� /D�SpULRGH�TX¶LO� DXUD�SUpIpUpH�
UHVWHUD�FHOOH�GHV�KXLW�DQQpHV�R��LO�IXW�HQVHLJQDQW��FLQT�DX�&RO�
OqJH� 6DLQW-+DGHOLQ� HW� WURLV� DX� &ROOqJH� 6DLQW-/RXLV� GH� :D�
UHPPH� 
 

­ 
 
6L������PDUTXH�OD�ILQ�GH�OD�©ௗYLH�DFWLYHௗª�GH�0��O¶DEEp�*DVSDUG�
'DHPHQ��HOOH�OXL�RXYUH�XQH�SpULRGH�QRXYHOOH��FHOOH�GH�VD�YLH�GH�
©ௗUHWUDLWp�DFWLIௗª� 
,O� GHYLHQW� ©ௗ35Ç75(� 5e6,'(17ௗª� GDQV� O¶8QLWp� SDVWRUDOH� GH�
6DLQW-%HQRvW� DX[� 3RUWHV� G¶$YUR\� TXL� UpXQLW� OHV� SDURLVVHV� OLp�
JHRLVHV�GH�6DLQWH-9pURQLTXH��6DLQWH�0DULH�GHV�$QJHV��6DFUp-
&°XU�GH�&RLQWH�HW�1�'��GX�5RVDLUH�GH�6FOHVVLQ��SUHPLqUH�XQL�
Wp�SDVWRUDOH�DQLPpH�SDU�GHV� ODwFV�DLGpV�GH�GHX[�SUrWUHV�GRQW�
*DVSDUG�'DHPHQ��,O�\�UHQG�WRXV�OHV�VHUYLFHV�TXH�O¶pTXLSH�SDV�
WRUDOH�OXL�FRQILH� 
 
0��O¶DEEp�'DHPHQ�DVVXPH�DXVVL� OH�VHUYLFH�G¶DXP{QLHU�GLRFp�
VDLQ�GX�PRXYHPHQW�9,(� 0217$17(�TXL�FRPSWH�XQH�GL]DLQH�
G¶pTXLSHV� GLVVpPLQpHV� GDQV� WRXWH� QRWUH� SURYLQFH� DYHF� SRXU�
YRFDWLRQ� FHOOH� G¶DQLPHU� GHV� FRPPXQDXWpV� GH� FKUpWLHQQHV� HW�
FKUpWLHQV�GX�WURLVLqPH�kJH� 
 
(QILQ� LO�FRQVDFUH� OH� UHVWH�GH�VRQ� WHPSV�j� UHQGUH�YLVLWH��VHORQ�
OHV� DSSHOV� TX¶LO� UHoRLW�� DX[� 3(56211(6� Æ*e(6� 28� 0$�
/$'(6��HQ�PDLVRQV�GH�UHSRV�RX�j�OHXU�GRPLFLOH� 
 
4XDQW� DX[� GLVWUDFWLRQV� TX¶LO� V¶RFWURLH� GDQV� OH� WHPSV� TXL� OXL�
UHVWH�� LO� OH� FRQVDFUH� j� OD� OHFWXUH�� DX� MDUGLQDJH�� j� TXHOTXHV�
YR\DJHV�HW�j�VD�YLH�GH�SULqUH� 

 
­ 

 
¬�OD�YHLOOH�GH�IrWHU�VHV�QRQDQWH�DQV��RQ�SHXW�GLUH�TXH�0��O¶DEEp�
*DVSDUG�'DHPHQ��VHUYL�SDU�XQH�VROLGH�VDQWp��D�FRQQX�XQH�YLH�
ELHQ� UHPSOLH��XQH�YLH�GH�SUrWUH�GRQQpH�DX[�DXWUHV��DX�GpSDUW�
GH�VD�IDPLOOH�HW�GH�VRQ�SHWLW�YLOODJH�GH�/DQD\H�SXLV�GX�&ROOqJH�
6DLQW-+DGHOLQ��TXL�HQVHPEOH� OXL�RQW�GRQQp� OHV� IRQGHPHQWV�GH�
VD�YLH�HW� OXL�RQW�SHUPLV�HQVXLWH�GH� UD\RQQHU� Oj�R�� LO�D�pWp�HQ�
YR\p�HQ�PLVVLRQ�MXVTX¶j�DXMRXUG¶KXL� 
+RPPH� GH� VHUYLFH�� ©ௗVFRXW� WRXMRXUV� SUrWௗª�� LO� HVW� GH� FHV�
KRPPHV� TX¶RQ� D� SODLVLU� j� UHQFRQWUHU�� WDQW� DYHF� PRGHVWLH� HW�
JpQpURVLWp��LO�YHXW�IDLUH�GX�ELHQ�VHORQ�OH�PHVVDJH�GH�VRQ�'LHX�
DXTXHO�LO�V¶HVW�GRQQp�SRXU�FRQWULEXHU�j�UpSDQGUH�O¶DPRXU�DXWRXU�
GH�OXL�HW�QRXV�LQYLWHU�j�OH�VXLYUH�VXU�FHWWH�YRLH� 
 
7RXV�FHX[�TXL�RQW�HX�OD�FKDQFH�GH�WH�UHQFRQWUHU�GDQV�OHXU�YLH��
FKHU� *DVSDUG�� TXL� W¶RQW� FRQQX� KLHU� RX� WH� FRQQDLVVHQW�
DXMRXUG¶KXL��WH�GLVHQW�0(5&,��SRXU�WRXW�FH�TXH�WX�OHXU�DV�
GRQQp�DYHF�JpQpURVLWp�HW�GLVFUpWLRQ� 
 

+HQUL�6:,11(1� 
GLUHFWHXU�KRQRUDLUH�GX�&ROOqJH�6DLQW-+DGHOLQ 

 



ϮϬ 

 

 
$8�/(1'(0$,1�'(�/$�-2851e(�'8����$95,/����� 
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Ϯϭ 

 

 3$5&2856�5(0$548$%/(6�'(�126�$1&,(16 
 
&¶HVW� j� -HDQ-3LHUUH� /HQVHQ�TXH� UH�
YLHQW� O¶KRQQHXU� G¶LQDXJXUHU� FHWWH�
QRXYHOOH� VpULH� G¶DUWLFOHV�� j� SDUDvWUH�
GDQV� O¶8QLRQ��HW� LQWLWXOpH�© 3DUFRXUV�
UHPDUTXDEOHV�GH�QRV�$QFLHQV ª� 
1RWUH� LQWHQWLRQ� HVW� GH� GRQQHU� GHV�
H[HPSOHV�GH�SDUFRXUV�KRUV�GX�FRP�
PXQ�� DX� VRUWLU� GHV� KXPDQLWpV� GH�
6DLQW-+DGHOLQ� 
3DUFRXUV� DFDGpPLTXH�� G¶DERUG� ��
pWXGHV� VXSpULHXUHV�� PpPRLUHV��
WKqVHV�� VSpFLDOLVDWLRQV�� VpMRXUV� j�
O¶pWUDQJHU« 
3DUFRXUV� SURIHVVLRQQHO�� HQVXLWH� ��
VWDJHV�� PLVVLRQV�� SXEOLFDWLRQV�� FDU�
ULqUHV��KRQQHXUV�« 
/
8QLRQ�GRQQHUD�OD�SDUROH�j�GHV�$Q�
FLHQQHV� HW� $QFLHQV�� MHXQHV� HW�
YLHX[� OLWWpUDLUHV� RX� PDWKHX[�� EULO�
ODQWV� RX� GLVFUHWV�� VDQV� GLVWLQFWLRQ�
DXWUH�TXH�GH�IDLUH�GpFRXYULU�XQ�FKH�
PLQ�GH�YLH�RULJLQDO��HQWDPp�j�6DLQW-
+DGHOLQ�HW�SRXUVXLYL��ULFKH�GH� OD�IRU�
PDWLRQ�UHoXH� 
1RXV� DYRQV� GpMj� SDV� PDO� G
LGpHV�
PDLV� QRXV� UHVWRQV� RXYHUWV� j YRV�
VXJJHVWLRQV�� TX¶HOOHV pPDQHQW� GH�
SURFKHV�RX��SRXUTXRL�SDV��GHV�SULQ�
FLSDX[ LQWpUHVVpV��  
/¶HVVHQWLHO�HVW�GH�PHWWUH�O¶DFFHQW�VXU�
OHV� DVSHFWV� RULJLQDX[� GX� SDU�
FRXUV FRQFHUQp�� SRUWDQW� SOXV� ORLQ�
TXH�OD�SHUVSHFWLYH�GH�GpSDUW� 

 
)UDQFLV�&UHXVHQ 

 

�ŚƌŝƐƟĂŶ�^W/d^�Ğƚ�&ƌĂŶĐŝƐ��Z�h^�E͕�ŵĞŵďƌĞƐ�ĚƵ�ĐŽŵŝƚĠ�ĚĞ�ů͛�ŵŝĐĂůĞ͕�ů͛ƵŶ�ĞƐƚ�
ů͛ĂƵƚĞƵƌ�ĚĞƐ�ĐŽƵǀĞƌƚƵƌĞƐ�ĚĞ�ů͛hE/KE�Ğƚ�ĚĞƐ�ŵĞŶƵƐ�ĚĞ�ůĂ�&ġƚĞ�ĚĞ�ů͛�ŵŝĐĂůĞ͕�
ů͛ĂƵƚƌĞ�ĞŶƚĂŵĞ�ƵŶĞ�ƌƵďƌŝƋƵĞ�ƉŽƵƌ�ů͛hE/KE�ĐŽŶƐĂĐƌĠĞ�ĂƵǆ�ƉĂƌĐŽƵƌƐ�Ě͛ĂŶĐŝĞŶƐ͕�
ŵĂŝƐ�ĞƐƚ�ĂƵƐƐŝ�ů͛ĂƌĐŚŝƚĞĐƚĞ�ĮĚğůĞ�ĂƵ��ŽůůğŐĞ͘� 

6L�YRXV�FRQQDLVVH]�XQ�DQFLHQ�GX�&ROOqJH�GRQW�OH�SDUFRXUV�YRXV�VHPEOH�UHPDUTXDEOH��
LQWpUHVVDQW�RX�RULJLQDO��Q¶KpVLWH]�SDV�j�SUHQGUH�FRQWDFW�DYHF�)UDQFLV�&5(86(1��7pO��
������������—)UDQFLV�FUHXVHQ#JPDLO�FRP�� 



ϮϮ 

 

-($1-3,(55(�/(16(1 ��6$�3$66,21�'(9,(17�6$�352)(66,21 �� 
/¶$5&+e2/2*,( 
5KpWR ����TX¶DOOH]-YRXV�GHYHQLUௗ"� 

'¶XQH� IDPLOOH�GH�FRPPHUoDQWV�HW�FDGHW�GH� WURLV�
V°XUV��DSUqV�XQH�VFRODULWp�GH�ERQ�DORL�PDUTXpH�SDU�SOX�
VLHXUV� SURIHVVHXUV� GH� FH� FKHU� &ROOqJH� 6DLQW-+DGHOLQ��
FRPPH�00� 8OUL[��/HSRW��GH�)URLGPRQW��YDQ�GHQ�3HHUH�
ERRP�HW�6ZLQQHQ«��MH�P¶HQJDJH�j�O¶8QLYHUVLWp�GH�/LqJH�
HQ�DUFKpRORJLH�HW�KLVWRLUH�GH� O¶DUW�� ,O�HVW�YUDL�TX¶XQH�pOR�
FXWLRQ� VXU� 6FKOLHPDQQ�� OH� GpFRXYUHXU� GH� 7URLH� P¶DYDLW�
SHXW-rWUH� RXYHUW� OHV� \HX[ �� FLQT� DQQpHV� HQ� FRPSWDQW�
O¶DJUpJDWLRQ�HW�XQH�RSWLRQ�SRXU�OD�3UpKLVWRLUH�HW�O¶$QWLTXL�
Wp�� 1¶DYDLV-MH� SRLQW� SDUWLFLSp� j� GHV� IRXLOOHV� j� +DFFRXUW�
DYHF� O¶DEEp�1LFRODV�3HXVNHQV��TXL�P¶DSSUHQG�VXU� OH� YLI�
OD�FRQQDLVVDQFH�GX�WHUUDLQௗ"�8Q�WUDYDLO�GH�ILQ�G¶pWXGH�VXU�
OHV� SUHPLHUV� DJULFXOWHXUV� GH� OD�%DVVH-0HXVH� IRQGp� VXU�
OD�FROOHFWLRQ�GH�O¶DEEp�HW�GX�*UDQG�&XUWLXV ��WUDYDLO�JLJDQ�
WHVTXH�GH�FLQT�FHQWV�SDJHV�DYHF�OHV�DQQH[HV��%DUGp GH�
FH�VLPSOH�GLSO{PH��HW�DSUqV�KXLW�PRLV�GH�VHUYLFH�PLOLWDLUH�
DX��H�F\FOLVWH�j�6LHJHQ��OLHX�GH�QDLVVDQFH�GH�5XEHQV��MH�
GLYHUVLILH�PHV�FRQQDLVVDQFHV�HQ�VXLYDQW�GHV�FRXUV�G¶DO�
OHPDQG��G¶HVSDJQRO��XQ�FHUWLILFDW�HQ�ELEOLRWKpFRQRPLH�HW�
XQ�FHUWLILFDW�G¶pFRQRPLH�HW�GH�JHVWLRQ��%LHQ�YLWH�� MH�VXLV�
FKDUJp� GH� YLVLWHV� JXLGpHV� DX� 0XVpH� &XUWLXV� VXU� OH�
WKqPH� GH� OD� 3UpKLVWRLUH�� $YRLU� ��� SHUVRQQHV� j� VD� SUH�
PLqUH�YLVLWH�JXLGpH��oD�VWLPXOHௗ���-¶HQ�VXLV�j�SOXV�GH�����
YLVLWHV« 

 
/¶DUPpH�PH�SHUPHW�GH�PH� ODQFHU� GDQV� OH� MRXU�

QDOLVPH�PLOLWDLUH��'qV� ����� M¶DFFHSWH GH� UpGLJHU� OH� SUH�
PLHU�YDGH-PHFXP�GH�©ௗ9LVp�IXVLRQQpௗª��3XLV��MH�GHYLHQV�
FRUUHVSRQGDQW�ORFDO�SRXU�IHX�OH�MRXUQDO�©ௗ/D�&LWpௗª��(QWUH
-WHPSV�� MH� VXLV� HQJDJp� DX[� IRXLOOHV� GH� OD� 3ODFH� 6DLQW-
/DPEHUW� DYHF� WURLV� FKDUPDQWHV� KLVWRULHQQHV� GH� O¶DUWௗ��
4XHOTXHV� PRLV� GH� FK{PDJH� HQWUH� FKDTXH� FRQWUDW� DQ�
QXHO� SXLV� GHX[� PHUYHLOOHXVHV� DQQpHV� DX� PXVpH� GH�
+HUVWDO�P¶RQW�SHUPLV�GH�ODQFHU�OH�SUHPLHU�F\FOH�GH�FRQ�

IpUHQFHV��G¶pGLWHU�XQH� UHYXH� WRXMRXUV�DFWLYH�HW� GH�FUpHU�
WURLV�PRQWDJHV�GLDV�VXU� OD�3UpKLVWRLUH�HW� O¶pSRTXH�JDOOR-
URPDLQH� HW� FDUROLQJLHQQH�� ,OV�PH� YLHQGURQW� ELHQ� j� SRLQW�
TXDQG� MH� VHUDL� QRPPp� SURIHVVHXU� j� OD� IRUPDWLRQ� GH�
JXLGHV� DX�&KkWHDX-0DVVDUW�� (W� HQFRUH� SRXU�+HUVWDO�� MH�
UpDOLVH�XQH�YLGpR�VXU� OH� WUDYDLO�GHV�DUPHV�HW� OD� IRQGHULH�
DYHF��GHUULqUH�OD�FDPpUD��XQ�FHUWDLQ�3LHUUH�1LKRQ��LQVWLWX�
WHXU�SXLV�GLUHFWHXU�GH�O¶,QVWLWXW�6DLQW-+DGHOLQ�� 
 

$UULYH�O¶DQQpH ������MH�YRLV�HQFRUH�-RKQ�.QDH�
SHQ�� SURIHVVHXU� G¶KLVWRLUH� j� O¶$WKpQpH� GH� 9LVp� HQWUHU�
GDQV�OH�PDJDVLQ�GH�FKDXVVXUHV�SDWHUQHO�HW�GHPDQGHU�j�
PH�UHQFRQWUHU��,O�pWDLW�SOXV�TXH�WHPSV�GH�UHODQFHU�OD�6R�
FLpWp�DUFKpRKLVWRULTXH�GH�9LVp��HQ�YHLOOHXVH�TXDVL�GHSXLV�
������$YHF� OXL� HW� GHV�DQFLHQV�FRPPH�FHOXL� TXL� VHUD� OH�
SUHPLHU�SUpVLGHQW��7RXVVDLQW�%RORJQH�SXLV�/RXLV�%HOOHP�
HW�DXVVL�DYHF�-HDQ�0DVVLQ��OH�FRQVHUYDWHXU�GX�PXVpH�HW�
GHV� FKHUFKHXUV� ORFDX[�� -DFTXHV� 'HWUR� GH� 'DOKHP� HW�
-HDQ�3ROPDQV�GH�%HUQHDX�DLQVL�TXH�GHV�MHXQHV�FRPPH�
3DXO� %UX\qUH� �5KpWR� ������ TXL� ELHQ� YLWH� QRXV� TXLWWHUD�
SRXU�/LqJH�R�� LO�EULOOHUD�SDU�VHV�pWXGHV�VXU� O¶KLVWRLUH�GX�
GURLW�HW�GHV�JLOGHV��QRXV�UHPHWWRQV�VXU�SLHG�OD�YpQpUDEOH�
DVVRFLDWLRQ��$XUDLV-MH�SHQVp�TXH�MH�VHUDLV�WRXMRXUV�j�
FH�SRVWH�SUqV�GH����DQV�SOXV�WDUG��0DLV� OH�FKDOOHQJH�
pWDLW�j�OD�KDXWHXU�GHV�DPELWLRQV�GH�OD�SHWLWH�pTXLSHௗ������
PHPEUHV�FRWLVDQWV� OD�SUHPLqUH�DQQpH��QRXV�GpSDVVRQV�
OHV� ����PHPEUHV� HQ� �����SRXU� rWUH�PDLQWHQDQW� j� ����
PHPEUHV�� 1RXV� YRXOLRQV� RIIULU� XQH� SHWLWH� UHYXH� DX[�
PHPEUHV��3DV�HQFRUH�GH�3&��PDLV�XQH�EUDYH�PDFKLQH�j�
pFULUH�� 3XLV� -RKQ� .QDHSHQ�� ULFKH� GH� VHV� UHFKHUFKHV��
QRXV� GRQQH�j� SXEOLHU� O¶KLVWRLUH� GHV� UXHV�GH�9LVp�HQ� ���
WRPHV�� HW� OH� OLYUH� VHUD� SXEOLp� SRXU� VHV� ��� DQV�� ,O� QRXV�
JUDWLILHUD� HQVXLWH� GH� O¶KLVWRLUH� GH� OD� -XVWLFH�� GHV� 1DL�
YHXUV�� GHV�0pWLHUV� GX� WHPSV� MDGLV� HW� GH� OD� 7RSRQ\PLH�
YLVpWRLVH��PDOKHXUHXVHPHQW� LQDFKHYpH���1RXV�QRXV�RF�
FXSRQV� GH� OD�PLVH� HQ� SDJH� HW� GH� OD� GLVWULEXWLRQ��&RP�
ELHQ�GH�F\FOHV�G¶DFWLYLWpV�Q¶DYRQV-QRXV�SDV�PLV�VXU�SLHG�
DYHF� OHV� WUDYDX[� GH� -RKQ �� OH� FRPPHUFH�� OD� UpYROXWLRQ��
OHV�YRLHV�GH�FRPPXQLFDWLRQ«�2Q�DMRXWH�j�OD�SXEOLFDWLRQ�
XQH�H[SRVLWLRQ��GHV�FRQIpUHQFHV��GHV�DQLPDWLRQV�HW�GHV�
GpSODFHPHQWV�FXOWXUHOV�� 

 
���� �� MH� IrWH�PHV����DQV�TXHOTXHV� MRXUV�DSUqV�

XQ� HQJDJHPHQW� j� OD� YLOOH� GH� 9LVp� FRPPH� KLVWRULHQ HW�
PRQ�SUHPLHU�WUDYDLO�FRQVLVWHUD�j�WURXYHU�GHV�GRFXPHQWV�
DUFKpRORJLTXHV�SRXU�OH�WRXW�QRXYHDX�PXVpH�GH�/DQD\H��
-¶RUJDQLVH� GHV� SURVSHFWLRQV� HW� XQH� IRXLOOH� G¶XQ� ©ௗPLQL-
&RFNHULOOௗª�DYHF�XQ�DWHOLHU�GH�WUDYDLO�GX�EURQ]H�HW�GX�IHU�
JDOOR-URPDLQ�VXU�OD�0RQWDJQH-6W-3LHUUH��DYHF�OD�VXUSULVH�
GH� WURXYHU� OH� VTXHOHWWH� G¶XQ� QRXYHDX-Qp� VRXV� XQ� EDV-
IRXUQHDX��$SUqV�XQ�VHFRQG�YR\DJH�j�3RPSpL��M¶RUJDQLVH�
XQ�YR\DJH�DX[�IRXLOOHV�GH�0DDVWULFKW�HQ�RFWREUH��O¶RFFD�
VLRQ� GH� UHQFRQWUHU� XQH� FKDUPDQWH� GHPRLVHOOH«�PD� IX�
WXUH�pSRXVH��'RPLQLTXH�7D[KHW��SURIHVVHXU�GH�GLFWLRQ�j�
O¶$FDGpPLH� &pVDU� )UDQFN�� /¶K\PpQpH� VHUD� FpOpEUp� SDU�
O¶DEEp� 3HXVNHQVௗ�� /H� YR\DJH� GH� QRFHV� HQ� %UHWDJQH�
QRXV�GRQQHUD�O¶RFFDVLRQ�GH�GpFRXYULU�OH�PRQGH�GHV�Pp�
JDOLWKHV� HW� GH� FRQFHYRLU� HQVHPEOH� XQ� PRQWDJH� SRp�



Ϯϯ 

 

 
WLTXH �� ©ௗ$X� 3D\V� GHV� 'ROPHQVௗª�� (Q� ������ DSUqV� OD�
UpQRYDWLRQ� GH� OD� FKDSHOOH� GHV� 6pSXOFULQHV�� HW� SRXU�
FRPPpPRUHU� OHV� ���� DQV� GH� OD� PRUW� GH� 5HQp-
)UDQoRLV� GH� 6OXVH�� QRXV� DYRQV� O¶RFFDVLRQ� GH� IRXLOOHU�
GHX[�PDLVRQV�GH� OD� UXH�%DVVH��VLQLVWUpHV�SDU� O¶LQFHQ�
GLH�GX����DR�W�������'HX[�MRXUV�G¶LQWHQVHV�UHFKHUFKHV�
HW�GH�VXUSULVHV�� 

 
¬�O¶pSRTXH��QRXV�PLOLWRQV�j�O¶$VVRFLDWLRQ�)UDQ�

FRSKRQH�GHV�0XVpHV�GH�%HOJLTXH�HW�GHYHQRQV�VHFUp�
WDLUHV� GH� O¶$6%/� SHQGDQW� �� DQV�� 4XH� GH� UHQFRQWUHV�
WUqV�XWLOHV�GRQW�FHOOH�G¶XQ� LQVSHFWHXU�GHV�PXVpHV�TXL�
QRXV� GRQQH� PDLQWV� FRQVHLOV �� VH� PHWWUH� HQ� $6%/��
DYRLU� DFFqV� DX[� VXEVLGHV� GH� OD� &RPPXQDXWp� IUDQ�
oDLVH«� 1RXV� DYRQV� DXVVL� UHoX� OH� SUL[� G¶KLVWRLUH� GX�
&UpGLW�FRPPXQDO�HQ�UpDOLVDQW�XQ�WUDYDLO�GH�EpQpGLFWLQ ��
OD� OLVWH� GHV� FRPPHUoDQWV� GX�*UDQG� 9LVp�� GH� ����� j�
����ௗ�� %HOOH� FpUpPRQLH� DX� %RXOHYDUG� 3DFKpFR� GH�
%UX[HOOHV�� 

 
8Q�FKDOOHQJH�GHV�SOXV�DXGDFLHX[�IXW�GH�UpXV�

VLU��HQ�������OHV�����DQV�GH�OD�WUDQVODWLRQ�GH�OD�FKkVVH�
GH� 6DLQW� +DGHOLQ�� 8QH� H[SRVLWLRQ� VXU� OHV� 7UpVRUV� GX�
'R\HQQp�GH�9LVp�HW�VXU�OH�FXOWH�GH�6DLQW�+DGHOLQ�PRQ�
WpH�j�OD�FROOpJLDOH�DYHF�$OEHUW�/HPHXQLHU��5pJLQH�5H�
PRQ�HW�3KLOLSSH�*HRUJH��(OOH�DFFXHLOOHUD�SOXV�GH������
YLVLWHXUVௗ��(Q�SOXV�GH�QRXV�RFFXSHU�GH�VRQ�LQWHQGDQFH��
DYHF�0�3UXSSHUV��GLUHFWHXU�GH� O¶,QVWLWXW�6DLQW-+DGHOLQ��
QRXV� RUJDQLVRQV� OH� FRUWqJH� KLVWRULTXH�� -H� UHSHQVH� j�
O¶$VFHQVLRQ� ����� R�� HQ� ��� KHXUHV�� MH� UpGLJH� OD� EUR�
FKXUH� HW� OH� VFpQDULR� GH� FH� GRXEOH� FRUWqJH� SUpYX� DX�
PRLV�GH�VHSWHPEUH�� 

 
/¶DQQpH �����YRLW�XQ�FKDQJHPHQW�GH�PDMRULWp�

j�9LVp ��GHV�WUDQVIRUPDWLRQV�DX��H�pWDJH�GH�O¶K{WHO�GH�
YLOOH� GH�9LVp� QRXV� REOLJHQW� j� GpPpQDJHU� OH�PXVpH�j�
O¶pWDJH� GX� IXWXU� FHQWUH� FXOWXUHO�� 0RLV� G¶pWp ����� WUqV�
GHQVHV��HQWUH�O¶DUULYpH�GH�QRWUH�GHX[LqPH�HQIDQW��-HDQ
-3KLOLSSH��HW� O¶DPpQDJHPHQW�GX�PXVpH�TXL�V¶RXYUH�HQ�
VHSWHPEUH��0D�ILOOH�&pFLOH��kJpH�GH�FLQT�DQV��SUpVHQWH�
OHV� FLVHDX[� GX� YHUQLVVDJH� DX� JRXYHUQHXU� GH� OD� 3UR�
YLQFH�� 3DXO� %ROODQG�� 8QH� KHXUH� DYDQW�� LO� UHPHW� j�
O¶$6%/�OH�WLWUH�GH�©ௗ6RFLpWp�UR\DOHௗª� 

 
/¶HQJDJHPHQW�GH�0DU\VH�:DWHUYDO-3XUD\H�HQ�

PDUV������QRXV�DSSRUWH�XQH�DLGH�GH�TXDOLWp�HW�QRXV�
ODQoRQV�XQH�QRXYHOOH�FROOHFWLRQ�GH�YXOJDULVDWLRQ ��©ௗOHV�
5HQGH]-9RXV�GH� O¶+LVWRLUHௗª�GRQW� OH�Q� ���VRUWLUD�SUR�
FKDLQHPHQW��6RQ�Q� ���HQ������VHUD�FRQVDFUp�DX�&RO�
OqJH� 6DLQW-+DGHOLQ� TXL� IrWDLW� VRQ� ���H� DQQLYHUVDLUH��
XQH�EHOOH�H[SpULHQFH�DYHF�*LOEHUW�/HVRLQQH��8Q�WUDYDLO�
GH� UHFKHUFKH� SDUDFKHYp� SDU� XQH� SXEOLFDWLRQ�� HW� YRLFL�
O¶LQYHQWDLUH� GpWDLOOp� GX� SHWLW� SDWULPRLQH� UHOLJLHX[� GHV�
HQWLWpV�GH�%OHJQ\��'DOKHP�HW�9LVp��6LOORQQHU�OHV�URXWHV�
KLYHUQDOHV� DYHF� XQH� '$)� UHOqYH� GX� VDIDULௗ�� 1RXV� \�
DYRQV� VXUYpFX�� 3HX� GH� WHPSV� DSUqV�� F¶HVW� OH� MHX�
'RXEOH� 6HSW� TXL� UpXQLW� H[FHSWLRQQHOOHPHQW� OHV� WURLV�
JLOGHV��/D�PDTXHWWH�GH�OD�FKkVVH�GH�6DLQW�+DGHOLQ�HVW�
RIIHUWH� DX� 0XVpHௗ�� 3RXU� UHQGUH� OHV� PXVpHV� ZDOORQV�
SOXV� HIILFDFHV�� O¶DVVRFLDWLRQ� 0XVpH� HW� 6RFLpWp� HQ�
:DOORQLH�HVW�FRQVWLWXpH HQ�����ௗ�� M¶HQ�IXV�XQ�GHV�DG�
PLQLVWUDWHXUV� MXVTX¶HQ� ������ DQQpH� GH� VHV� ��� DQV��
4XHO� DYDQWDJH� GH� WUDYDLOOHU� GDQV� VD� FRPPXQHௗ�� -H�

GLUDL�PrPH�SOXV ��TXHO�SULYLOqJH��0DLV� MH�QH�UHVWH�SDV�
FORvWUp� j� 9LVp� HW� Q¶RXEOLH� SDV� G¶DVVLVWHU� j� GHV� FRO�
ORTXHV�VXU�GH�PXOWLSOHV�SDWULPRLQHV ��O¶DUFKpRORJLH��OHV�
GHX[�JXHUUHV�PRQGLDOHV��OH���H�VLqFOH��O¶DUW�UHOLJLHX[��OH�
SDWULPRLQH� LPPDWpULHO��(Q�TXHOTXH�VRUWH�XQH�IRUPD�
WLRQ�FRQWLQXpHௗ��� 

 
/HV�KHXUHV�G¶RXYHUWXUH�GX�PXVpH�QH�VRQW�SDV�

FRQVLGpUDEOHV� j� O¶pSRTXH�� $YHF� OD� QRXYHOOH� ORL� VXU� OD�
UHFRQQDLVVDQFH� GX� PXVpH�� OHV� REOLJDWLRQV� VRQW� SOXV�
LPSRUWDQWHV� HW� OHV� VXEVLGHV� SOXV� FRQVpTXHQWV��1RXV�
pWLRQV�HQ�RUGUH�GH�PDUFKH�HQ������ HW� SRXU� OD� WURL�
VLqPH� IRLV�� OD� UHFRQQDLVVDQFH� D� pWp� UHQRXYHOpH� MXV�
TX¶HQ� ������ /H� VWDII� GX� PXVpH� V¶HVW� pWRIIp� GH� GHX[�
KLVWRULHQQHV� GH� O¶DUW� $3(�� 0DU\OqQH� =HFFKLQRQ� HQ�
�����HW�&pFLOH�/HQVHQ�HQ�������/¶RUJDQLVDWLRQ�GH����
DFWLYLWpV�HW�SOXV�SRXU� OH�JUDQG�SXEOLF�FKDTXH�DQQpH��
OD�����H�HQ�PDUV�������HW� OD�UpDOLVDWLRQ�GH�����SXEOL�
FDWLRQV�j�FH�MRXU��DYHF�GH�QRXYHOOHV�FROOHFWLRQV ��OHV�©ௗ
5HSURV�GH� O¶+LVWRLUHௗª�HW� OHV�©ௗ&DKLHUV�*pQpDORJLTXHV
ௗª�TXL�GHPDQGHQW�XQ�WUDYDLO�ULJRXUHX[��FRPPH�GH�ODQ�
FHU� GHV� SURMHWV�� OHV� IDLUH� ILQDQFHU� HW� WURXYHU� FKDTXH�
DQQpH� GHV� VXMHWV� SRXU� OHV� DFWLYLWpV�� OHV� MRXUQpHV� GX�
SDWULPRLQH�� OHV� eJOLVHV� 2XYHUWHV«� 3OXV� GH� ����
°XYUHV�G¶DUW��VFXOSWXUHV��SHLQWXUHV��JUDYXUHV��RQW�HQUL�
FKL� OH� SDWULPRLQH�GH� O¶$6%/�HW�GRQF�GX�PXVpH� UpJLR�
QDO �� QRXV� VRPPHV� GHYHQXV� ©ௗDFFURVௗª� GHV� YHQWHV�
SXEOLTXHV� OLpJHRLVHV� HW� ZDOORQQHV�� ,O� \� D� DXVVL� OH�
FHQWUH� GH� GRFXPHQWDWLRQ� KLVWRULTXH� TXL� FRPSWH� SOXV�
GH� ��ௗ��� OLYUHV� HW� SOXV� GH� ��ௗ���� UHYXHV� DLQVL� TXH�
GHV�PLOOLHUV�GH�SKRWRV��GH�&'��GH�'9'��/D�SKRWR�QX�
PpULTXH�D�RXYHUW�GHSXLV������GH�PXOWLSOHV�SRVVLELOLWpV�
FRPPH�FHOOH�GH�SKRWRJUDSKLHU�VDQV�FRPSWHU�QRV�DFWL�
YLWpV��WRXV�OHV�SDWULPRLQHV�HW�DXVVL�OH�UHFHQVHPHQW�GH�
WRXWHV� OHV� WRPEHV� GHV� GL[� FLPHWLqUHV� GH� 9LVp� HW� GHV�
FRPPXQHV� YRLVLQHV��'qV� ������ OD� YLOOH� QRXV� DVVRFLH�
DX� &HQWHQDLUH� GH� OD� *UDQGH� *XHUUH�� $YHF� �� DXWUHV�
YLOOHV�PDUW\UHV�� QRXV� DYRQV� UpDOLVp� XQ� RXYUDJH� ©ௗ/HV�
YLOOHV�PDUW\UHV�GH�����ௗª�DLQVL�TXH�WURLV�FROORTXHV�VXU�
FH�WKqPH�HW�SOXVLHXUV�H[SRVLWLRQV��¬�F{Wp�GX�WUDYDLO�j�
OD�YLOOH��MH�PHQWLRQQHUDL�O¶pFULWXUH�GH�TXDWUH�RXYUDJHV ��
©ௗ9LVp�� PpPRLUH� HQ� LPDJHVௗª� WRPHV �� HW� ��� ©ௗOHV�
&RQWHV�GH�OD�%DVVH-0HXVHௗª HW�©ௗOHV�)RXURQVௗª��(QILQ��
GHSXLV������� MH�VXLV�FRQIpUHQFLHU�SURYLQFLDO�HW�GHSXLV�
������ JXLGH-FRQIpUHQFLHU� GH� :DOORQLH�� ©ௗ
6WDNKDQRYLVWH� GH� OD� FXOWXUHௗª� P¶D-W-RQ� TXDOLILp��
0DLV� VXUWRXW� XQ� SDVVLRQQp� GX� SDWULPRLQH� G¶XQH�
UpJLRQ� ULFKH� G¶XQH� IURQWLqUH� KLVWRULTXH�� OLQJXLVWLTXH��
JpRJUDSKLTXH ��/D�%DVVH-0HXVH�� 

 
¬� O¶KHXUH�GH� OD� UHWUDLWH��QRXV� UHVWHURQV�DWWHQ�

WLIV� j� OD� SRXUVXLWH� GH� OD� UHFKHUFKH� SDWULPRQLDOH�� SDU�
O¶pGLWLRQ� HW� SDU� OHV� PpGLDV� VRFLDX[�
�ZZZ�PXVHHGHYLVH�EH� HW� )DFHERRN� 0DKYL��� DYHF� OD�
QRXYHOOH� pTXLSH� GX�PXVpH� UpJLRQDO�� EUDV� SDWULPRQLDO�
GH�O¶$6%/�©ௗOD�6RFLpWp�UR\DOH�DUFKpRKLVWRULTXH�GH�9LVp�
HW�GH�VD�5pJLRQௗª��(W«�HQ�URXWH�YHUV�VRQ�FHQWHQDLUH�
HQ�����ௗ��� 

 
+HXUHX[�G¶DYRLU�EpQpILFLp�G¶XQH�VROLGH� IRUPD�

WLRQ�DX�&ROOqJH�6DLQW-+DGHOLQ��DXTXHO�MH�UHGLV ��0HUFLௗ� 
 

-HDQ-3LHUUH�/HQVHQ��5KpWR��������� 



Ϯϰ 

 

1289($8�0(66$*(�'(�0��/¶$%%e�-26e�+(15< 
 
�¬�SOXV�G¶XQH�UHSULVH��0��O¶DEEp�-RVp�+(15<��5KpWR�������QRXV�D�UpJDOpV�GH�VHV�DUWLFOHV�VXU�OH�
YRFDEXODLUH�GH�QRWUH�ODQJXH�IUDQoDLVH��$XMRXUG¶KXL�LO�QRXV�FRPPXQLTXH�TXHOTXHV�UpIOH[LRQV�VXU�
QRWUH�ODQJXH��8QH�QRXYHOOH�IRLV�PHUFL�j�OXL� 
 
$ඐ��ඔඍ�ඎකඉඖධඉඑඛ�උ඗ඕඕඍ�උ¶ඍඛග�උ඗ඕ඘ඔඑ඙ඝ඲ௗ� 
 
9RLFL�TXHOTXHV�UpIOH[LRQV�TXL�P¶RQW�pWp�WUDQVPLVHV�SDU�,QWHUQHW��HW�TXL�QRXV�
UDSSHOOHQW��DYHF�XQ�FOLQ�G¶°LO��TXH�OH�IUDQoDLV�HVW�ELHQ�FRPSOLTXp�TXDQG�RQ�
YHXW�rWUH�ORJLTXH�MXVTX¶DX�ERXW�GHV�PRWV« 
 
3RXUTXRL�GLW-RQ�TX¶LO�\�D�XQ ©ௗ(PEDUUDV�GH�FLUFXODWLRQௗª�TXDQG�LO�\�D�WURS�GH�
YRLWXUHV��HW�©ௗ(PEDUUDV�G¶DUJHQWௗª�TXDQG�LO�Q¶\�HQ�D�SDV�DVVH]ௗ" 
 
3RXUTXRL�SDUOH-W-RQ�GHV�TXDWUH�FRLQV�GH�OD�WHUUH�� 
DORUV�TX¶HOOH�HVW�URQGHௗ" 
 
4XDQG�XQ�KRPPH�VH�PHXUW��RQ�GLW�TX¶LO�V¶pWHLQWௗ� 
4XDQG�LO�HVW�PRUW��RQ�O¶DSSHOOH�©ௗIHXௗª«ௗ� 
 
3RXUTXRL�DSSHOOH-W-RQ�©ௗFRXS�GH�JUkFHௗª 
/H�FRXS�TXL�WXHௗ" 
 
2Q�UHPHUFLH�XQ�HPSOR\p�TXDQG�RQ�Q¶HVW�SDV�FRQWHQW�GH�VHV�VHUYLFHV« 
 
3RXUTXRL�GLW-RQ�G¶XQ�SDXYUH�PDOKHXUHX[��UXLQp��HW�TXL�Q¶D�PrPH�SOXV�XQ�OLW�
GDQV�OHTXHO�VH�FRXFKHU��TX¶LO�HVW�GDQV�GH�EHDX[�GUDSVௗ" 
 
&RPPHQW�GLVWLQJXHU�OH�ORFDWDLUH�GX�SURSULpWDLUH�ORUVTXH�FHV�GHX[�SHU�
VRQQHV�YRXV�GLVHQW�j�OD�IRLV ��©ௗ-H�YLHQV�GH�ORXHU�XQ�DSSDUWHPHQWௗªௗ" 
 
3RXUTXRL�XQ�EUXLW�WUDQVSLUH-W-LO�DYDQW�G¶DYRLU�FRXUXௗ" 
 
3RXUTXRL�ODYH-W-RQ�XQH�LQMXUH�HW�HVVXLH-W-RQ�XQ�DIIURQWௗ" 
 
2Q�SDVVH�VRXYHQW�GHV�QXLWV�EODQFKHV«�TXDQG�RQ�D�GHV�LGpHV�QRLUHV 
 
3RXUTXRL��ORUVTXH�O¶RQ�YHXW�DYRLU�GH�O¶DUJHQW�GHYDQW�VRL��IDXW-LO�HQ�PHWWUH�GH�F{Wpௗ" 
 
3RXUTXRL��ORUVTXH�YRXV�QH�SDUWDJH]�SDV�O¶DYLV�GH�TXHOTX¶XQ�GLW-RQ ��©ௗOHV�DYLV�VRQW�SDUWDJpVௗ"��ௗª 

>ĞƐ�ũƵďŝůĂŝƌĞƐ�ĚĞ�ϮϬϭϳ��;ZŚĠƚŽ�ϭϵϲϳͿ�ƐŽŶƚ�ƌĞǀĞŶƵƐ͗�:ĞĂŶ-DŝĐŚĞů�W�>^^�Z͕�>ƵĐ�'Z�'K/Z�͕�:ĂĐƋƵĞƐ�t�'�>D�E^�Ğƚ�ƐŽŶ�ĠƉŽƵƐĞ͕�
WĂƵů�>�D�z��Ğƚ�'ĞŽƌŐĞƐ��Z�E^s�>�͘��ĠďŽƵƚ͗��ƌŵĂŶĚ�D�&/d�;ϭğƌĞ�^�͘ϭϵϲϴͿ�Ğƚ��ĞƌŶĂƌĚ�dZKYh�d�;ZŚĠƚŽ�ϭϵϱϴͿ͘ 



Ϯϱ 

 

>Ă�ĐŽƵǀĞƌƚƵƌĞ�ƐƉĠĐŝĂůĞ�ĚĞ�ŶŽƚƌĞ�ŶƵŵĠƌŽ Ϯϱϯ͘ 
3OXVLHXUV� OHFWHXUV�QRXV�RQW�GHPDQGp�TXHOTXHV� LQ�
IRUPDWLRQV� VXU� FHWWH� FRXYHUWXUH�� GXH� DX[� SUpFLHX[�
WDOHQWV� DUWLVWLTXHV� HW� LQIRUPDWLTXHV� GH� &KULVWLDQ�
63,76��TXL�pYRTXDLW�SULQFLSDOHPHQW�OD�IrWH�GH�6DLQW
-1LFRODV� GH� ������ FHOOH� GHV� MXELODLUHV� GH� OD� UKp�
WR ����� RUJDQLVpH� HVVHQWLHOOHPHQW� SDU� O¶DEEp� YDQ�
GHQ�3((5(%220�� 
 
/D� SUHPLqUH� SKRWR� j� JDXFKH� QRXV�PRQWUH� OH�PR�
PHQW�R��OH�PHWWHXU�HQ�VFqQH�GLVSRVH�OH�JURXSH��HQ�
SHORWRQ�RUGRQQp��GHYDQW� OH�&DVLQR��SODFH�GHV�'p�
SRUWpV�� /H� SRUWHXU� GX� GUDSHDX� URXJH� HVW� 0LFKHO�
6209,//(� ��qUH� 6FLHQWLILTXH� ������� 2Q� GLVWLQJXH�
DXVVL� VXU� FHWWH� SKRWR�� j� GURLWH� XQ� SHX� HQ� DYDQW��
�-DFTXHV�'(*8(/'5(��5KpWR�������HW�DX�FHQWUH�
GX�SHORWRQ�DX�SUHPLHU� UDQJ��-HDQ-3DXO�3$**(1�
�5KpWR� ������� ¬� OD� SDJH ��� GX�PrPH� QXPpUR� GH�
O¶8QLRQ��QRXV�DYRQV�SXEOLp�XQH�SKRWR�GH�FH�JURXSH�
HQWUDQW�ILqUHPHQW�GDQV�OD�FRXU�GX�FROOqJH��DYHF�WRX�
MRXUV�0LFKHO�6209,//(�FRPPH�SRUWH-GUDSHDX��HW�
O¶DEEp�YDQ�GHQ�3((5(%220��j�JDXFKH�j�F{Wp�GX�
JURXSH��GRQQDQW�OD�FDGHQFH�©ௗJDXFKH��GURLWH«ௗª 
 
6XU�OD�SKRWR�VXLYDQWH�HW�WRXMRXUV�j�JDXFKH��OHV�PX�
VLFLHQV� VRQW� -DFTXHV� 0$57,1� �5KpWR� ������ HW�
-HDQ�0,1&.(��5KpWR������� 
/H�GLVFRXUV�GH�0DR�HVW� OX� SDU� -HDQ-/RXLV�;+21�
1(8;��5KpWR��������DX�PLFUR�j�GURLWH� 

6XU�OD�SKRWR�GX�PLOLHX�R��EU�OH�O¶HIILJLH�GH�6DLQW-1LFRODV�
�SKRWR�pJDOHPHQW�UHSULVH�j�OD�SDJH ���GX�PrPH�QXPp�
UR� GH� O¶8QLRQ�� QRXV� DYRQV� LGHQWLILp� &KDUOLH� $1*e�
�5KpWR� ������� )UDQFLV� 025'$17� �5KpWR� �������
�)UHGG\�'(02//,1� �5KpWR� ������� O¶DEEp� -RVp�+(1�
5<��SURIHVVHXU�DX�FROOqJH��PDLV�DXVVL�5KpWR�������HW�
-HDQ-0DULH�3(56221��5KpWR������� 
6XU� OHV� SKRWRV� GX� EDV� DYHF� O¶DEEp�&$67,$8�� WLWXODLUH�
GH��qUH�VFLHQWLILTXH��HW�OH�SDUDSOXLH��RQ�UHFRQQDvW��/XF�
%58<Ê5(� �5KpWR� ������� -DFNLH� 3,1&.(56� ��qUH�
VFLHQWLILTXH� ������ HQ� JDUGH� URXJH �� KDELW� YHUW� SRXU�
0DXULFH�� JULV� SRXU� -DFNLH�� ¬� JDXFKH� GH� O¶DEEp� &$6�
7,$8�� F¶HVW�*KLVODLQ�5,&+$5'� �5KpWR� ������ HW� -HDQ-
3LHUUH�&$//(16��5KpWR������� 
/HV�GHX[�FKDQRLQHV�j�F{Wp�GH�6DLQW-1LFRODV��0� 0LFKHO�
GH�&HQWUDO�5DGLR��VRQW�$QGUp�08%(1*$���qUH�6FLHQWL�
ILTXH�������HW��&KULVWRSKH�2.,78181*8���qUH�6FLHQ�
WLILTXH������� 
(W�HQILQ��OD�SKRWR�GX�EDV�j�GURLWH�QRXV�PRQWUH�0��O¶DEEp�
YDQ�GHQ�3HHUHERRP�SUHQDQW�GHV�SKRWRV�GH�OD�VFqQH� 
3RXU�O¶RFFDVLRQ��WRXV�OHV�SDUWLFLSDQWV�DYDLHQW�pWp�GRWpV�
G¶XQ� SHWLW� OLYUH� URXJH� GH� 0DR�� $UPDQG� 0$),7� ��qUH�
6FLHQWLILTXH�������QRXV�D�PRQWUp�TX¶LO�O¶DYDLW�SUpFLHXVH�
PHQW�FRQVHUYp� 
 
:ĂĐŬŝĞ�W/E�<�Z^�Ğƚ�:ĞĂŶ->ŽƵŝƐ�y,KEE�hy 
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'$16�/$�*5$1'(�)$0,//(�'(6�$1&,(16�(7�$0,6�
'(�6$,17-+$'(/,1 
 
3DU�+��6:,11(1 
 
ඌඉඖඛ�ඔඍ�උ඗ඝකකඑඍක�ඌඍ�ඔ¶ඉඕඑඋඉඔඍ 
 

GH�0��O¶DEEp�$UWKXU�-$166(1 � 
 
©ௗ+HXUHX[�G¶DYRLU�DSSDUWHQX��FRPPH�SURIHVVHXU�GH�PDWKpPDWLTXHV��GH������j�������j�OD�IDPLOOH�GX�&ROOqJH�6DLQW-
+DGHOLQ��MH�WLHQV�j�YRXV�IpOLFLWHU�SDU�OD�SUpVHQWDWLRQ�HW�OH�FRQWHQX�GX�MRXUQDO�GH�O¶$PLFDOH�R��M¶DL�UHWURXYp�SOXVLHXUV�GH�
PHV�DQFLHQV�pOqYHV��5KpWR��������-H�PH�SHUPHWV�GH�VRXKDLWHU�j�WRXV�HW�j�WRXWHV�GH�EHOOHV�UHWURXYDLOOHV�HQ�FH�MRXU�
GHV�$QFLHQV��� 
-¶RVH�HVSpUHU�TXH�WRXV�FRPSUHQGURQW�TXH�PRQ�JUDQG�kJH�H[FXVHUD�PRQ�DEVHQFH��FRPSHQVpH�SDU�PD�SULqUH�HW�PHV�
Y°X[�SRXU�XQH�MRXUQpH�SOHLQH�GH�MRLH�HW�G¶DPLWLpௗª� 
 

GH�$QQH-0LFKqOH�HW�3DWULFN�/29(16��5KpWR������ � 
 
&KHUV�1LFROH�HW�)UDQFLV� 
 
©ௗ8QH�IRLV�GH�SOXV��OD�UpXQLRQ�GHV�DQFLHQV�D�pWp�XQ�PRPHQW�GH�ERQKHXU� 
%UDYR�DX�FKHI�SRXU�VRQ�ODSLQ�HW�j�-HDQ-/RXLV�SRXU�VRQ�FKRXHWWH�GLVFRXUV� 
4XHO�SODLVLU�GH�UHWURXYHU�VL�YDLOODQWV�QRV�FKHUV�DEEpV�'DHPHQ�HW�YDQ�GHQ�3HHUHERRP���/D�PHVVH�pWDLW�SULDQWH�HW�VWL�
PXODQWH��JUkFH�QRWDPPHQW�j�QRWUH�DQJpOLTXH�FKRUDOH��1RXV�DYRQV�DXVVL�DLPp�UHYRLU�HW�pFRXWHU�QRWUH�FKqUH�6DEULQD�
5XVVR��/D�5KpWR ���pWDLW�ELHQ�UHSUpVHQWpH�HW�SDUHLOOH�j�HOOH-PrPH ��MR\HXVH�HW�SOHLQH�G¶HQWUDLQ��G¶DXWDQW�SOXV�TXH�
QRXV�DYRQV�UHWURXYp�QRWUH�FRQGLVFLSOH�-HDQ-/XF�*RGDUG�HW�VRQ�pSRXVH�&ODXGLQH� 
)pOLFLWDWLRQV�j�YRV�GHX[�SRXU�YRWUH�HQWKRXVLDVPH�HW�YRWUH�VRXULUHௗª� 
 

GH�0� %HUQDUG�75248(7��5KpWR������ � 
 
©ௗ(QFRUH�WRXWHV�PHV�IpOLFLWDWLRQV�SRXU�YRWUH�WUDYDLO�UHPDUTXDEOH�DX�VHLQ�GH�O¶pTXLSH�GH�O¶8QLRQ��9RXV�IDLWHV�SUHXYH�
G¶XQH�pQHUJLH�TXL�WUDQVSDUDvW�GDQV�OH�MRXUQDOௗ� 
$YHF�WRXWH�PRQ�DPLWLpௗª� 
 

GH�0PH )UDQoRLVH�HW�0� *LOOHV�6&+850$16��5KpWR������ � 
 
&KHUV�0RQVLHXU�HW�0DGDPH�0DUpFKDO� 
 
©ௗ1RXV�DYRQV�OH�SODLVLU�GH�YRXV�HQYR\HU�HQ�DQQH[H�OHV�UHPHUFLHPHQWV�GHV�UKpWRULFLHQV ������8QH�IRLV�GH�SOXV��YRWUH�
$PLFDOH�OHV�D�JkWpV�HW�LOV�JDUGHQW�XQ�H[FHOOHQW�VRXYHQLU�GH�OD�MRXUQpH�GH�UHWURXYDLOOHV� 
6R\H]�DVVXUpV�GH�QRV�SHQVpHV�VLQFqUHV� 
 
0DLV�R��VRQW�OHV�QHLJHV�G¶DQWDQௗ" 
 
&KDUJpV�G¶XQ�SDVVp�TX¶RQ�QH�SHXW�UDWWUDSHU��OHV�VRXYHQLUV��FRPPH�FHX[�GH�)UDQoRLV�9LOORQ��VH�WHLQWHQW�VRXYHQW�GH�
QRVWDOJLH� 
,OV�SHXYHQW�DXVVL�IDLUH�UHYLYUH�XQ�SDQ�GH�YLH�HW�OXL�GRQQHU�XQ�SURORQJHPHQW� 
1¶HVW-FH�SDV�GDQV�FH�VHFRQG�PRXYHPHQW�TXH�V¶LQVFULYHQW�OHV�$QFLHQV�GH�6DLQW-+DGHOLQௗ" 
0HUFL�j�YRXV��FKHUV�PHPEUHV�GX�&RPLWp�GH�O¶$PLFDOH�GX�&ROOqJH��TXL�OHV�DYH]�XQH�IRLV�GH�SOXV�HQFDGUpV�DYHF�V\P�
SDWKLH�OH����DYULO�GHUQLHU� 
9RWUH�DFFXHLO�VRXULDQW« 
/HV�WDEOHV�MROLPHQW�GpFRUpHV�HW�OH�UHSDV�IHVWLI�SULV�GDQV�O¶DPELDQFH�FKDOHXUHXVH�GX�&DVLQR« 
/¶pQHUJLH�GpSOR\pH�SDU�FKDFXQ�GH�YRXV�SRXU�RIIULU�DX[�$QFLHQV�XQH�EHOOH�MRXUQpH�SULQWDQLqUH« 
7RXW�FHOD�PpULWH�XQ�JUDQG�PHUFLௗ� 
/HV�5KpWRV �����HW�OHXUV�pSRXVHV�YRXV�DVVXUHQW�GH�OHXUV�SHQVpHV�VLQFqUHV�HW�ILGqOHVௗª� 
 
ඖ඗ඝඛ�ඉඞ඗ඖඛ�ඔඍ�඘ඔඉඑඛඑක�ඌඍ�ඞ඗ඝඛ�ඉඖඖ඗ඖඋඍක�ඔඉ�ඖඉඑඛඛඉඖඋඍ« 
 
OH���PDUV�������GH�5RELQ��ILOV�GH�%HQRvW�0pPXUOLQ�HW�GH�0pODQLH�7$66(7��DQFLHQQH�pOqYH��5KpWR�������HW�SURIHV�

VHXU�DX�&ROOqJH��HOOH-PrPH�ILOOH�GH�9pURQLTXH�+(148(7��DQFLHQQH�pOqYH�HW�SURIHVVHXU�DXVVL�DX�&ROOqJH� 
 
OH����PDUV�������GH�6DPXHO��ILOV�GH�/XGLYLQH�0(57(16��5KpWR�������HW�<DQQLFN�),66(77(��DQFLHQ�pOqYH��5KpWR�

�������HW�SHWLW-ILOV�GH�1RsO�HW�9pURQLTXH�0(57(16-'(66$57��DQFLHQQH�pOqYH�GX�6DFUp-&°XU��DQFLHQ�SURIHV�
VHXU�DX�&ROOqJH�HW�DX�6DFUp-&°XU�HW�QRXYHDX�PHPEUH�GX�&RPLWp�GH�QRWUH�$PLFDOH�GHV�$QFLHQV� 

 
/¶$PLFDOH�GHV�$QFLHQV�GH�6DLQW-+DGHOLQ�SUpVHQWH�DX[�KHXUHX[�SDUHQWV�HW�JUDQGV-SDUHQWV�VHV�SOXV�FRUGLDOHV�IpOLFLWD�
WLRQV�SRXU�O¶KHXUHXVH�QDLVVDQFH�DLQVL�TXH�VHV�PHLOOHXUV�Y°X[�SRXU�O¶DYHQLU�GH�5RELQ�HW�6DPXHO� 



Ϯϳ 

 

ඖ඗ඝඛ�ඉඞ඗ඖඛ�ඔඍ�කඍඏකඍග�ඌඍ�ඞ඗ඝඛ�ඎඉඑකඍ�඘ඉකග�ඌඝ�ඌ඲උනඛ« 
 
OH����IpYULHU�������GH�0� -RVHSK�/HUR\��SqUH�GH�$ODLQ�/(52<��DQFLHQ�pOqYH��5KpWR�������HW�pGXFDWHXU�DX�&ROOqJH 
 
OH���PDUV�������GH�0� 5RJHU�%UDHW��pSRX[�GH�0PH /LJQRQ�HW�SqUH�GH�0LFKHO�%5$(7��DQFLHQ�pOqYH��5KpWR������� 
0� %UDHW�D�UHQGX�VHUYLFH�HQ�SDUWLFLSDQW�j�O¶DFWLYLWp�GH�O¶$VVRFLDWLRQ�GHV�3DUHQWV�GH�6DLQW-+DGHOLQ�GRQW�LO�IXW�SUpVL�

GHQW� 
 
OH���PDUV�������GH�0��O¶DEEp�+HQUL�*5('$<�G¶(EHQ-(PDHO��DQFLHQ�pOqYH�GX�&ROOqJH�6DLQW-+DGHOLQ��5KpWR�������

HW�VFRXW�GH�O¶8QLWp�GX�&ROOqJH�VRXV�OH�WRWHP�GH�©ௗPLWH-UDLOOHXVHௗªௗ� 
,O�pWDLW�OH�IUqUH�GH�,VLGRUH�*5('$<��5KpWR�������TXL�FRQVDFUD�VD�FDUULqUH�j�OD�0XWXHOOH�9LVpWRLVH�6DLQW--RVHSK�GRQW�

LO�IXW�OH�GLUHFWHXU� 
0��O¶DEEp *UHGD\�D�GRQQp�VD�YLH�j�O¶HQVHLJQHPHQW�DX�&ROOqJH�6DLQW-/RXLV�j�/LqJH�HQ�WDQW�TXH�SURIHVVHXU�GH�,,,H�

SHQGDQW�WRXWH�VD�FDUULqUH� 
 
OH���PDUV�������GH�0PH 1HOO\�/HMHXQH��YHXYH�GH�0� *X\�6LPRQ�GRQW�QRXV�FRQQDLVVRQV�O¶HQJDJHPHQW�GDQV�OD�YLH�

HW�OH�GpYHORSSHPHQW�GHV�ELEOLRWKqTXHV�FKUpWLHQQHV�GH�9LVp��QRWDPPHQW�DYHF�O¶DLGH�GH�VRQ�ILOV�&KULVWLDQ��OHXU�
ILOV�DvQp��pSRX[�GH�)UDQFH�1RsO��DQFLHQQH�VHFUpWDLUH�DX�&ROOqJH�DLQVL�TX¶DX�6DFUp-&°XU� 

0DGDPH�1HOO\�/HMHXQH�pWDLW�DXVVL�OD�JUDQG-PqUH�GH�QRV�DQFLHQQHV�pOqYHV�$QQH-&DWKHULQH�6LPRQ��5KpWR�������
,VDEHOOH��5KpWR�������HW�0DULH�DLQVL�TXH�OD�EHOOH-V°XU�G¶$QGUp�%UX\qUH-/HMHXQH�PqUH�GH�3DXO��5KpWR�������HW�
$QGUp��5KpWR�������HW�GH�IHX�-DFTXHV�/HMHXQH��5KpWR�������HW�0DUWLQH�6LPRQ�DQFLHQ�SURIHVVHXU�IDX�6DFUp-
&°XU��SDUHQWV�GHV�DQFLHQV�pOqYHV�0DUF��5KpWR��������/XF��5KpWR��������(ULF��5KpWR�������0LFKHO��5KpWR�
������HW�&KULVWLQH�/(-(81(��5KpWR�������PHPEUH�HW�VHFUpWDLUH�GH�O¶$PLFDOH�GHV�$QFLHQV�� 

 
OH����PDUV�������GH�0DGDPH�3DXOH�*pQLFRW��YHXYH�GH�0� -DFTXHV�%RXWLHU��HW�PDPDQ�GH�)UDQFH��*HQHYLqYH��0D�

ULH-*X\��pSRXVH�GH�IHX�3DXO�%58<Ê5(��5KpWR�������DLQVL�TXH�GH�-HDQ-)UDQoRLV�%287,(5��DQFLHQ�pOqYH�DX�
&ROOqJH� 

 
OH����PDUV�������GH�0� *HRUJHV�35(8'¶+200(�DQFLHQ�pOqYH�GH�6DLQW-+DGHOLQ��YHXI�GH�0DGDPH�,VDEHOOH�'H�

ZDQGUH�HW�SqUH�GH�)UDQoRLVH��%HUQDGHWWH��6DELQH��DQFLHQQHV�pOqYHV�GX�6DFUp-&°XU�HW�GH�/RXLV�DQFLHQ�pOqYH�
GX�&ROOqJH��5KpWR������� 

0� 3UHXG¶KRPPH�MRXD�XQ�U{OH�LPSRUWDQW�GDQV�OD�SDURLVVH�GH�9LVp�HQ�WDQW�TX¶RUJDQLVDWHXU��DYHF�0� 5HQp�3UXSSHUV��
GX�GHUQLHU�JUDQG�FRUWqJH�GH�6DLQW-+DGHOLQ��HW�OD�FROODERUDWLRQ�GX�&ROOqJH� 

,O�IXW�DXVVL�SHQGDQW�OH�GpFDQDW�GH�O¶DEEp�YDQ�GHQ�3HHUHERRP��DGPLQLVWUDWHXU�GpOpJXp�GH�O¶$�6�%�/��'pFDQDOH�TX¶LO�
UpRUJDQLVD�SURIRQGpPHQW� 

 
OH����DYULO�������GH�0� $QGUp�'HWKLVH��SqUH�GH�$ODLQ�'(7+,6(��DQFLHQ�pOqYH��5KpWR�������HW�DQFLHQ�SURIHVVHXU�DX�

&ROOqJH�6DLQW-+DGHOLQ� 
+RPPH�SDUWLFXOLqUHPHQW�MRYLDO�HW�SURFKH�GX�&ROOqJH��0� 'HWKLVH�pWDLW�XQH�GH�FHV�SHUVRQQHV�TX¶RQ�DLPH�UHQFRQWUHU��

,O�pWDLW�YHXI�HQ��qUHV�QRFHV�GH�0DGDPH�5HQpH�*UDQGH�HW�HQ��HV�QRFHV�GH�0DGDPH�9LFWRULD�)UDQFR� 
 
OH����DYULO�������GH�0� )UDQoRLV�3$4827�GH�3ORPELqUHV��DQFLHQ�pOqYH��5KpWR��������YHXI�GH�0DGDPH�9DQ�/HGH� 
 
OH����DYULO�������GH�0DGDPH�0DULH�%URHUV�GH�0RXODQG��YHXYH�HQ�SUHPLqUHV�QRFHV�GH�0� -HDQ�8OULFL��HQ�GHX�

[LqPHV�QRFHV�GH�0� *XLOODXPH�'XSXLV��HW�PDPDQ�GH�GHX[�DQFLHQV�pOqYHV�0DWKLHX��5KpWR�������HW�ePLOH�DLQVL�
TXH�JUDQG-PqUH�GH�;DYLHU��5KpWR�������HW�&DUROLQH��5KpWR��������-HDQ-<YHV�HW�/DXUHQFH��5KpWR��������DQ�
FLHQV�pOqYHV�GH�6DLQW-+DGHOLQ� 

 
OH����DYULO�������GH�0DGDPH�-HDQQLQH�2UEDQV��YHXYH�GH�0� $PpGpH�%ORQGHDX��PDPDQ�GH�0DUF��5KpWR�������HW�

GH�3LHUUH��5KpWR��������GLUHFWHXU�JpQpUDO��VHFUpWDLUH�FRPPXQDO��GH�OD�FRPPXQH�G¶2XSH\H� 
 
OH��HU�PDL�������GH�0PH 0DULH-+pOqQH�+XPEOHW��YHXYH�GX�GRFWHXU�2JHU�/$0%(57�DQFLHQ�pOqYH��5KpWR�������HW�

PDPDQ�GH�WURLV�DQFLHQV�pOqYHV ��2JHU��5KpWR��������&KULVWLDQ��5KpWR��������-DFTXHV��5KpKR�������HW�0DULH-
+pOqQH��DQFLHQQH�pOqYH�GX�6DFUp-&°XU� 

/H�GRFWHXU�/DPEHUW�IXW�SHQGDQW�GHV�DQQpHV�OH�PpGHFLQ�JpQpUHX[�GHV�SURIHVVHXUV�HW�pOqYHV�GX�&ROOqJH��0DGDPH�
/DPEHUW�IDLVDLW�SDUWLH�GH�OD�IDPLOOH�G¶pEpQLVWHV�WDOHQWXHX[�GH�OD�UXH�GH�OD�7UDLULH�j�9LVp�TXH�0��O¶DEEp�1RLUIDOLVH�
DSSUpFLDLW�SDUWLFXOLqUHPHQW� 

 
OH���PDL�������GH�0DGDPH�/pD�/DPEHUW�GH�%RPED\H��YHXYH�GH�0� )UDQoRLV�)OHFKHW��JUDQG-PDPDQ�GH�-HDQ-

)UDQoRLV��5KpWR�������HW�GH�7KLHUU\��5KpWR������� 
 
/¶$PLFDOH�GHV�$QFLHQV�GH�6DLQW-+DGHOLQ�SUpVHQWH�DX[�IDPLOOHV�pSURXYpHV�VHV�SOXV�VLQFqUHV�HW�FKUpWLHQQHV�FRQGR�
OpDQFHV� 
(OOH�LQYLWH�VHV�OHFWHXUV�j�SULHU�SRXU�VHV�GpIXQWV�HW�SRXU�OHXUV�SURFKHV� 

&HW�DUWLFOH�HVW�LPSRUWDQW�SRXU�OD�YLH�GH�QRWUH�$PLFDOH�HQ�FH�TX
LO�LQIRUPH�WRXV�QRV�PHPEUHV�GHV�QRX�
YHOOHV�TXL�FRQFHUQHQW�OHV�XQV�HW�OHV�DXWUHV�HW�SHUPHW�j�FKDFXQ�GH�UpDJLU�YLV-j-YLV�GH�FHX[�TX
LO�D�FRQ�
QXV� 
0DLV�LO�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� 


