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Note importante à lʼ’intention des lecteurs

&HW�H[HPSODLUH�QXPpULTXH�VRXV�IRUPH�GH�3GI�YRXV�D�pWp��RIIHUW�
SDU�O¶DXWHXU�HW�SDU�O¶pGLWHXU��

0LFKqOH�6FKZDU]�H[SOLTXH�HQ�HIIHW�j�OD�¿Q�GH�FH�OLYUHW��S�����
TX¶LO�FRQWLHQW�GHV�H[WUDLWV�WLUpV�GH�OD�WULORJLH�©�eYROXWLRQ�HW�
eTXLOLEUH�ª�DLQVL�TXH�GHV�FRPSOpPHQWV�G¶H[SOLFDWLRQV��

$LQVL��LO�SHXW�VH�PRQWUHU�WRXW�DXVVL�SUR¿WDEOH�DYDQW�OD�OHFWXUH�
GH�OD�WULORJLH��TX¶DSUqV��,O�YD�YRXV�SHUPHWWUH�GH�YRXV�IDLUH�XQH�

LGpH�G¶HQVHPEOH�GH�FHW�HQVHLJQHPHQW�XQLYHUVHO��WRXW�HQ�
HQ�IDFLOLWDQW�OD�FRPSUpKHQVLRQ�

9RXV�WURXYHUH]�WRXWHV�OHV�LQIRUPDWLRQV�FRQFHUQDQW�OD�WULORJLH�HQ�
IRUPDW�SDSLHU�RX�QXPpULTXH�VXU�OHV�VLWHV�VXLYDQWV���
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ZZZ�HYROXWLRQ�HW�HTXLOLEUH�IU
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([WUDLWV�WLUpV�GH�OD�WULORJLH
©�eYROXWLRQ�HW�eTXLOLEUH�ª

8Q�HQVHLJQHPHQW�VSLULWXHO�SRXU�O¶pSRTXH�DFWXHOOH

(GLWLRQV�*DEUL$QGUH�
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'X�PrPH�DXWHXU��

8Q�HQVHLJQHPHQW�VSLULWXHO�SRXU�O¶pSRTXH�DFWXHOOH��

�� 7RPH� �� GH� OD� WULORJLH� eYROXWLRQ� HW� eTXLOLEUH�� QRXYHOOH�
pGLWLRQ�FRPSOqWH�DX[�eGLWLRQV�*DEUL$QGUH�������

�� 7RPH� �� GH� OD� WULORJLH� eYROXWLRQ� HW� eTXLOLEUH�� QRXYHOOH�
pGLWLRQ�FRPSOqWH�DX[�eGLWLRQV�*DEUL$QGUH�������

�� 7RPH� �� GH� OD� WULORJLH� eYROXWLRQ� HW� eTXLOLEUH�� QRXYHOOH�
pGLWLRQ�FRPSOqWH�DX[�eGLWLRQV�*DEUL$QGUH��������
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8Q�HQVHLJQHPHQW�HW�GHV�FRQVHLOV�
SRXU�V¶RXYULU�j�OD�YLH�QRXYHOOH





$YDQW�SURSRV

'HSXLV�PD�SHWLWH�HQIDQFH�MH�UHoRLV�GHV�PHVVDJHV�
SDU�FODLUDXGLHQFH��&¶HVW�j�O¶kJH�GH�GHX[�DQV��VXLWH�j�OD�
GLVSDULWLRQ�GH�PRQ�SqUH�GpFpGp�HQ�GpSRUWDWLRQ�SHQGDQW�
OD�JXHUUH�HQ�������TXH�M¶DL�FRPPHQFp�j�O¶HQWHQGUH��

¬�SOXVLHXUV�UHSULVHV�LO�D�IDLW�DOOXVLRQ�j�XQ�WUDYDLO�
TXL�PH� VHUDLW� FRQ¿p��PDLV� FH� Q¶HVW� TX¶HQ� ����� TX¶LO�
P¶D�DSSULV�TXH�M¶DOODLV�DYRLU�DFFqV�j�XQ�HQVHLJQHPHQW�
SURYHQDQW�G¶XQ�SODQ�VSLULWXHO�pOHYp��HW�SOXV�SUpFLVpPHQW�
LVVX� GX� FRXUDQW� GH� 6W� -HDQ�%DSWLVWH�� D¿Q� GH� OH�
UHWUDQVPHWWUH�� ,O� V¶DJLW� G¶XQ� HQVHLJQHPHQW� XQLYHUVHO�
HW� GH� FRQVHLOV� DGDSWpV� j� QRWUH� pSRTXH�� 8QH� SODFH�
SDUWLFXOLqUH�HVW�UpVHUYpH�j�O¶pTXLOLEUH

$YDQW� GH� OH� UHFHYRLU�� MH� QH� P¶LQWpUHVVDLV� SDV� j�
O¶pVRWpULVPH�HW�Q¶DL�MDPDLV�DGKpUp�j�DXFXQ�PRXYHPHQW��
j� DXFXQH� DVVRFLDWLRQ� j� FDUDFWqUH� UHOLJLHX[�� VHFWDLUH�
RX� DXWUH�� ,O� HQ� D� pWp� YRXOX� DLQVL� SRXU� pYLWHU� TXH� GHV�
LQÀXHQFHV� H[WHUQHV� QH� YLHQQHQW� WURXEOHU� OD� ERQQH�
PDUFKH�GH�FH�WUDYDLO��

-H�SDVVH�LFL�UDSLGHPHQW�VXU�OD�SURYHQDQFH�GH�FHW�
HQVHLJQHPHQW��PDLV� GDQV� OD� SUpIDFH� GX� WRPH� ,� GH� OD�
WULORJLH�eYROXWLRQ� HW� eTXLOLEUH� MH� UHWUDFH� FH� SDUFRXUV�
SOXV�HQ�GpWDLO��-H�SDUOH�QRWDPPHQW�GH�O¶DLGH�SUpFLHXVH�
TXH�OD�SURYLGHQFH�D�SODFpH�VXU�PD�URXWH��XQ�KRPPH�DX[�
IDFXOWpV�H[WUDVHQVRULHOOHV�UDUHV��PDvWUH�HQ�H[SpULHQFHV�
SV\FKLTXHV�� GRFWHXU� HQ� SDUDSV\FKRORJLH� �*%�� HW�
JXpULVVHXU��



(Q� ����� LO� IXW� YLFWLPH� G¶XQ� WUqV� JUDYH� DFFLGHQW�
TXL� SURYRTXD� XQ� GpFqV� LPPpGLDW� UHFRQQX� SDU� OH�
FRUSV�PpGLFDO��9LQJW�VHSW�KHXUHV�SOXV� WDUG� LO� D� UHSULV�
FRQQDLVVDQFH� VDQV� DXFXQH� VpTXHOOH� QL� WUDFH� SK\VLTXH�
VXLWH�j�FHW�DFFLGHQW��

'HSXLV� ORUV� LO�SHXW�YRLU�GH�JUDQGV�ÇWUHV�GX�3ODQ�
VSLULWXHO�� GLDORJXHU� HW�°XYUHU� j� O¶pWDW� FRQVFLHQW� DYHF�
HX[��&¶HVW�DSUqV�OXL�DYRLU�IDLW�SDUW�GH�PHV�FRQWDFWV�TXH�
PRQ� SqUH� HW� 6W� -HDQ�%DSWLVWH� OXL� VRQW� DSSDUXV� VRXV�
O¶DVSHFW� G¶ÇWUHV� GH� /XPLqUH�� &HV� UHQFRQWUHV� VH� VRQW�
UpSpWpHV�SOXVLHXUV�IRLV�GXUDQW�FH�WUDYDLO�

&H� Q¶HVW� TX¶j� OD� ¿Q� GH� OD� UpGDFWLRQ� GX� SUHPLHU�
PDQXVFULW� TXH� M¶DL� pWp� JXLGpH� YHUV� GHV� OHFWXUHV�
pVRWpULTXHV�SUpVHQWDQW�XQH�JUDQGH�VLPLOLWXGH�VXU�ELHQ�
GHV�SRLQWV�DYHF�PHV�pFULWV��-¶HQ�DL�pWp�VXUSULVH�VXU� OH�
PRPHQW�HW�DXVVL�UDVVXUpH��

&HOD�P¶D� SHUPLV� GH� FRQVWDWHU� TXH� FH� TXL�P¶HVW�
WUDQVPLV�FRQFRUGH�DYHF�FH�TXL�HVW�HQVHLJQp�GH�ORQJXH�
GDWH��7RXWHIRLV��OHV�GRQQpHV�DFWXHOOHV�WHQGHQW�j�SUpSDUHU�
XQH�YRLH� pYROXWLYH� WUqV� GLIIpUHQWH�GH� FHOOH� GHV� WHPSV�
SDVVpV��

&HWWH� FRQQDLVVDQFH� VXU� OD� 9LH� PH� SDUYLHQW� SDU�
FODLUDXGLHQFH� j� O¶pWDW� GH� YHLOOH�� VDQV� SUpSDUDWLRQ�
SDUWLFXOLqUH�� ,O� QH� V¶DJLW� SDV� GH� WH[WHV� FRPPXQLTXpV�
VRXV�OD�GLFWpH��&HOD�FRPPHQFH�SDU�XQ�SURIRQG�UHVVHQWL�
VXU� XQ� VXMHW� SDUWLFXOLHU�� SXLV� VXLYHQW� GH� QRPEUHXVHV�
H[SOLFDWLRQV��VRXYHQW�DX�WUDYHUV�G¶pYpQHPHQWV�IRUWV�GH�
OD�YLH�FRXUDQWH��

(OOH�P¶HVW�DXVVL�WUDQVPLVH�j�WUDYHUV�GHV�YLVLRQV�HW�
GHV�VRQJHV�WUqV�PDUTXDQWV��G¶XQH�JUDQGH�SUpFLVLRQ��PH�
ODLVVDQW�XQ�VRXYHQLU�WUqV�QHW�DX�UpYHLO��,O�P¶D�DLQVL�pWp�



GRQQp�GH�UHYLYUH�GHV�SDVVDJHV�GH�YLHV�DQWpULHXUHV��-¶HQ�
DL� UHWLUp�GHV� UHQVHLJQHPHQWV� VXU� OHV� WHPSV�DQFLHQV�HW�
GHV�OHoRQV�GH�YLH�TXL�PH�VRQW�XWLOHV�SRXU�DFFRPSOLU�DX�
PLHX[�FHWWH�WkFKH��

2Q�P¶D�DXVVL�IDLW�IDLUH�XQ�VDXW�GDQV�OH�WHPSV�SRXU�
TXH� MH� YRLH� FH� TXL� SHXW� VXUYHQLU� GH�GpVDVWUHX[� VL� OHV�
KRPPHV�QH� IRQW� SDV�PRQWUH�GH�SOXV�GH� VDJHVVH� VDQV�
WDUGHU��,O�QH�V¶DJLW�SDV�G¶XQH�IDWDOLWp�LQpOXFWDEOH��ELHQ�
GHV� FDWDVWURSKHV� SHXYHQW� HQFRUH� rWUH� DUUrWpHV� GDQV�
OHXU�FRXUVH�VL�XQ�FKDQJHPHQW�GH�FRQVFLHQFH�V¶RSqUH�j�
WHPSV�

&¶HVW� DXVVL� SDU� GHV� VRQJHV� HW� GHV� YLVLRQV� TX¶RQ�
P¶D�IDLW�IUDQFKLU�SOXVLHXUV�IRLV�OH�YRLOH�TXL�VpSDUH�OHV�
GHX[�PRQGHV� �GX� YLVLEOH� j� O¶LQYLVLEOH��� -¶DL� DLQVL� SX�
SHUFHYRLU� VXU� GLIIpUHQWV� QLYHDX[� GH� O¶$VWUDO� FH� TXH�
GHYLHQQHQW�DSUqV�FHWWH�YLH�OHV�rWUHV�VHORQ�OHXU�pYROXWLRQ�
G¶kPH��

7RXW�FH�TXL�P¶D�pWp�GRQQp�GH�YRLU�GH�FHWWH�IDoRQ�
PH�IDPLOLDULVH�DYHF�GHV�UpDOLWpV�GX�PRQGH�VSLULWXHO��FH�
TXL�PH�SHUPHW�GH�OHV�DERUGHU�GDQV�PHV�OLYUHV�DYHF�SOXV�
GH�SUpFLVLRQ�

/H� SUpVHQW� OLYUHW� FRQWLHQW� GHV� H[WUDLWV� WLUpV� GH�
OD� WULORJLH� ©�eYROXWLRQ� HW� eTXLOLEUH�ª� DLQVL� TXH� GHV�
FRPSOpPHQWV�G¶H[SOLFDWLRQV�GHPDQGpV�SDU�GHV�OHFWHXUV���
,O�SHXW�VH�PRQWUHU�WRXW�DXVVL�SUR¿WDEOH�DYDQW�OD�OHFWXUH�
GH�OD�WULORJLH��TX¶DSUqV��

$YDQW��LO�YD�SHUPHWWUH�DX�OHFWHXU�GH�VH�IDLUH�XQH�LGpH�
G¶HQVHPEOH�GH�FHW�HQVHLJQHPHQW� WRXW�HQ�HQ� IDFLOLWDQW�
OD�FRPSUpKHQVLRQ��$SUqV��HQ�V¶LPSUpJQDQW�j�QRXYHDX�
GH� FHUWDLQV� SRLQWV� FOpV� UHODWLIV� DX[� UpDOLWpV� VXU� OD� YLH�
HW�TX¶LO�HVW�DXMRXUG¶KXL� LQGLVSHQVDEOH�GH�FRQQDvWUH�� LO�



SHUPHW�GH�OHV�DSSURIRQGLU�HW�DLQVL�GH�PLHX[�HQ�SUHQGUH�
FRQVFLHQFH��

4XDQW� j� O¶RXYUDJH� OXL�PrPH�� LO� DSSRUWH� GHV�
UpSRQVHV�FODLUHV�HW�GpWDLOOpHV�DX[�TXHVWLRQV�HVVHQWLHOOHV�
TXH�O¶RQ�VH�SRVH�VXU���O¶2ULJLQH�GH�OD�9LH��OHV�/RLV�TXL�
OD�UpJLVVHQW��OD�UDLVRQ�G¶rWUH�GH�O¶KRPPH�VXU�WHUUH�HW�VRQ�
GHYHQLU��OHV�GHX[�QDWXUHV�HQ�O¶KRPPH��O¶DSUqV�YLH��OHV�
PDX[�TXL�HQYDKLVVHQW�OH�PRQGH��OHV�DXWUHV�UqJQHV����

,O�DERUGH�DXVVL�GHV�VXMHWV� LPSRUWDQWV�FRQFHUQDQW�
OD� IDPLOOH�� OH� FDGUH�GH�YLH�� OD� VDQWp�� O¶DOLPHQWDWLRQ�����
GH� PDQLqUH� j� SHUFHYRLU� O¶H[LVWHQFH� VRXV� XQH� GRXEOH�
DSSURFKH��PDWpULHOOH�HW�VSLULWXHOOH�HW�DLQVL�O¶HQULFKLU�GH�
YDOHXUV�QRXYHOOHV�



/D�YLH�QH�V¶LPSURYLVH�SDV

&HW�HQVHLJQHPHQW�XQLYHUVHO�VXU�OD�9LH�HVW�GRQQp�
SRXU� SHUPHWWUH� G¶DOOHU� GH� O¶DYDQW� O¶HVSULW� OLEUH� HW�
VHUHLQ�

/D� 7HUUH� HQWUH� GDQV� XQH� QRXYHOOH� SpULRGH�
G¶pYROXWLRQ� TXL� LQWURGXLW� XQH� DXWUH� PDQLqUH� GH�
YLYUH��&HWWH� pSRTXH� SDUWLFXOLqUH�PDUTXH� XQ� WRXUQDQW�
GpWHUPLQDQW� GDQV� O¶pYROXWLRQ� GX� PRQGH� HW� GH�
O¶+RPPH��

(Q�HPSUXQWDQW�FHWWH�YRLH�QRXYHOOH��RQ�V¶DSHUoRLW�
TXH�FH�QH�VRQW�SOXV�OHV�FRQWUDLQWHV�TX¶RQ�V¶LPSRVH�TXL�
IDYRULVHQW� XQH� UpHOOH� SURJUHVVLRQ��PDLV� OH� GpVLU� HW� OH�
SODLVLU�G¶pYROXHU��

4XDQG�FKDFXQ�ODLVVHUD�FRXOHU�HQ�OXL�GHV�VHQWLPHQWV�
GH�SDL[��G¶DPRXU��GH�MRLH��G¶HVSpUDQFH��LO�OXL�VHUD�DORUV�
DLVp� GH� V¶RXYULU� DX[� GRQQpHV� TXL� VHUYHQW� GH� EDVH� j�
O¶pYROXWLRQ�KXPDLQH�DFWXHOOH�

&HSHQGDQW�� DYDQW� GH� FKHUFKHU� j� FKDQJHU� VHV�
KDELWXGHV��LO�IDXW�FRPPHQFHU�SDU�VH�OLEpUHU�GHV�SHQVpHV�
HUURQpHV�� QXLVLEOHV� RX� GpSDVVpHV�� TXL� IUHLQHQW� WRXWH�
ERQQH�YRORQWp��(W�OH�PHLOOHXU�PR\HQ�G¶\�SDUYHQLU�HVW�
GH�V¶LPSUpJQHU�G¶HVSRLUV�QRXYHDX[��OHV�ERQV�HW�MXVWHV�
VHQWLPHQWV� D\DQW� OD� IDFXOWp� GH� FKDVVHU� OHV� SHQVpHV�
QpIDVWHV�

/¶$PRXU� HW� OD� 6DJHVVH�� TXL� VRQW� OHV� TXDOLWpV�
SKDUHV� GH� OD� SpULRGH� SUpVHQWH�� QXDQFHQW� GH� OHXUV�
FRORULV� VXEWLOV� O¶HQVHLJQHPHQW� G¶DXMRXUG¶KXL�� DORUV�



TXH�OHV�DQFLHQV�SUpFHSWHV�SUpVHQWDLHQW�XQH�WHLQWH�SOXV�
HQ�UDSSRUW�DYHF�OHXU�DXVWpULWp��&HWWH�WUDQVLWLRQ�V¶DYqUH�
SUpFLHXVH��FDU�F¶HVW�DLQVL�TXH�OH�SURFHVVXV�G¶pYROXWLRQ�
PqQH�DGURLWHPHQW��DX�FRXUV�GX�WHPSV��OD�FUpDWLRQ�j�ERQ�
SRUW��

/D�SpULRGH�DFWXHOOH��TXL�PDUTXH�OD�¿Q�G¶XQ�WHPSV�
�HW�QRQ�GHV�WHPSV���HVW�j�FRQVLGpUHU�VXU�OH�FKHPLQHPHQW�
GH�O¶KRPPH�FRPPH�pWDQW�OH�YLUDJH�OH�SOXV�SpULOOHX[�j�
SUHQGUH��&¶HVW�SRXUTXRL�O¶HQVHLJQHPHQW�DQFHVWUDO�Q¶HVW�
SOXV�UpVHUYp�DX[�VHXOV�LQLWLpV�HW�F¶HVW�PrPH�DX�JUDQG�
MRXU��GDQV�OD�VLPSOLFLWp�GH�OD�YLH�TXRWLGLHQQH��TXH�SHXW�
PDLQWHQDQW�V¶HIIHFWXHU�FHWWH�DYDQFpH�pYROXWLYH� 

¬� O¶DSSURFKH� G¶XQH� QRXYHOOH� qUH� SODFpH� VRXV�
OH� VLJQH� GX� 9HUVHDX�� VHV� HIIHWV� FRPPHQFHQW� j� VH�
IDLUH� UHVVHQWLU��$LQVL� OHV� HQVHLJQHPHQWV� DQFLHQV�� DX[�
LQWHUSUpWDWLRQV�SOXV�RX�PRLQV�¿DEOHV�� FqGHQW� OD�SODFH�
j� GHV� GRQQpHV� WUDQVPLVHV� DYHF� FODUWp� SRXU� SHUPHWWUH�
G¶pFODLUHU�G¶XQH�OXPLqUH�QRXYHOOH�O¶HVSULW�GH�WRXV��

8QH�&RQQDLVVDQFH�XQLYHUVHOOH�DGDSWpH�j�O¶pSRTXH�
VH�PHW� j� ÀHXULU� GH� WRXWHV� SDUWV� j� GLYHUV� GHJUpV� SRXU�
UpSRQGUH�DX[�EHVRLQV�GH�FKDFXQ��LO�QH�IDXW�SDV�SHUGUH�
GH�YXH�FHSHQGDQW�TXH�VHXO�XQ�DUEUH�VDLQ�GRQQH�GH�ERQV�
IUXLWV��

(OOH� D�� HQWUH� DXWUHV�� SRXU� EXW� GH� SUpSDUHU� HW�
IDPLOLDULVHU�FHX[�TXL�VRXKDLWHQW�SURJUHVVHU��j�FH�TXL�OHV�
DWWHQG�GHPDLQ��,O�HQ�D�WRXMRXUV�pWp�DLQVL��VHXOHPHQW�FHWWH�
IRLV�LO�V¶DJLW�G¶XQH�DYDQFpH�PDMHXUH�SRXU�O¶KXPDQLWp��
(OOH�YD�SHUPHWWUH�j�WRXV�FHX[�TXL�GpSORLHQW�OHXU�ERQQH�
YRORQWp� GDQV� OH� ELHQ�� GH� VXLYUH� OHXU� SURSUH� YRLH� HQ�
IRQFWLRQ�GHV�TXDOLWpV�TXL�OHV�FDUDFWpULVHQW��WRXW�HQ�pWDQW�
VXU�OH�FKHPLQ�GH�OD�YpULWp�



/¶pSRTXH�DFWXHOOH�HVW�PHUYHLOOHXVH�HW�WHUULEOH�j�OD�
IRLV��'¶XQ�F{Wp�GHV�SHUVRQQHV�EpQp¿FLHQW�GHV�DYDQWDJHV�
LQGpQLDEOHV� GXV� DX� SURJUqV� DSSRUWp� SDU� OH� WUDYDLO�
G¶KRPPHV� FRQVFLHQFLHX[�� (W� GH� O¶DXWUH� EHDXFRXS�
VRXIIUHQW�G¶XQH�VLWXDWLRQ�FDWDVWURSKLTXH�HQJHQGUpH�SDU�
FH�PrPH�SURJUqV��PDLV�PDO�XWLOLVp�SDU�G¶DXWUHV�KRPPHV�
FXSLGHV�D\DQW�SHUGX�OH�YUDL�VHQV�GH�OD�YLH��

$FWXHOOHPHQW��OHV�SHQVpHV�HW�OHV�DFWLRQV�DLPDQWHV�
HW�DOWUXLVWHV�HW�FHOOHV�pJRwVWHV�HW�SHUYHUVHV�VH�PpODQJHQW�
VXU� XQ�PrPH� SODQ��7RXW� FHOD�PDVTXH� OH� SRWHQWLHO� GH�
OD� QRXYHOOH� pSRTXH� TXL� VH� PHW� HQ� SODFH�� 'DQV� FHV�
FRQGLWLRQV��DX�PLOLHX�GH�WRXV�FHV��VHQWLPHQWV�GLVSDUDWHV�
TXL� VH� FRQWUDULHQW�� LO� HVW� GLI¿FLOH� DX[� SHUVRQQHV�
PpFRQQDLVVDQW�OHV�ORLV�HVVHQWLHOOHV�TXL�UpJLVVHQW�OD�YLH���
G¶DYDQFHU�HI¿FDFHPHQW� 

'DQV� FHWWH� SURJUHVVLRQ�� O¶HVSULW� ORJLTXH� HVW� PLV�
j� O¶KRQQHXU�� 6HUDLW�LO� YHQX� j� O¶LGpH� G¶XQ� FKLUXUJLHQ�
G¶RSpUHU� GHV� SDWLHQWV� DYDQW� G¶DYRLU� IDLW� GH� VpULHXVHV�
pWXGHV�PpGLFDOHV�"�/D�UpSRQVH�YD�GH�VRL��PDLV�TXDQG�
LO�V¶DJLW�GH�OD�IDoRQ�GRQW� OHV�JHQV�GLULJHQW� OHXU�YLH�HW�
FRQVLGqUHQW� OH� VHQV� GH� O¶H[LVWHQFH� HQ� JpQpUDO�� RQ� QH�
SHXW�SDV�GLUH�TX¶LO�HQ�YD�GH�PrPH��

/D� SOXSDUW� GX� WHPSV� LOV� DJLVVHQW� j� OHXU� JXLVH��
LPSURYLVHQW��HW��GH�IDLW��FRPPHWWHQW�ELHQ�GHV�HUUHXUV��
HQ�WLUHQW�SDUIRLV�GHV�OHoRQV�HW�WHQWHQW�DORUV�GH�UpSDUHU�
OHXUV�IDXWHV�WDQW�ELHQ�TXH�PDO��&H�PR\HQ�GH�SURJUHVVLRQ�
DOpDWRLUH� D� ¿QL� SDU� FRQGXLUH� OHV� KRPPHV� GDQV� XQH�
LPSDVVH�GRQW�SHX�SDUYLHQQHQW�j�V¶H[WUDLUH�  

&¶HVW� FH� TXL� GRQQH� j� ERQ� QRPEUH� G¶HQWUH� HX[�
O¶LPSUHVVLRQ�GH�QH�SRXYRLU�IDLUH�DXWUHPHQW�TXH�GH�VXELU�



OHV�pYpQHPHQWV�TXL�VH�SUpVHQWHQW�HW�GH�Q¶rWUH�SDV�SOXV�
PDvWUH�GH�OHXU�YLH�TX¶XQ�IpWX�GH�SDLOOH�HPSRUWp�SDU�OH�
YHQW��

'HYDQW�OD�VLWXDWLRQ�DFWXHOOH�GX�PRQGH��EHDXFRXS�
V¶LQWHUURJHQW�VXU�OD�UDLVRQ�GHV�PDOKHXUV�TXL�V¶DFFXPXOHQW�
VDQV�¿Q��HW�IDXWH�GH�UpSRQVHV�VDWLVIDLVDQWHV��LOV�SHUGHQW�
HVSRLU�RX�VH�FRPSRUWHQW�HQ�GpSLW�GX�ERQ�VHQV��DX�OLHX�
GH� UHFKHUFKHU� OD� FDXVH�SURIRQGH�GX�SUREOqPH�SRXU�\�
UHPpGLHU��

(VW�FH� TX¶XQ� PDoRQ� FRQVWUXLUDLW� XQ� LPPHXEOH�
VXU� GHV� IRQGDWLRQV� LQVWDEOHV�� LQDGDSWpHV� j� O¶RXYUDJH�
RX�VXU�GHV�VDEOHV�PRXYDQWV�"�6�UHPHQW�TXH�QRQ��0DLV�
VL�F¶pWDLW�OH�FDV�HW�TXH�O¶LPPHXEOH�V¶HIIRQGUH��LO�VHUDLW�
VXUSUHQDQW�TX¶LO�Q¶HQ�SHUoRLYH�SDV�OD�UDLVRQ���

&HOD�� WRXW� OH� PRQGH� O¶DGPHW�� PDLV� TXDQG� LO�
V¶DJLW� GH� OD� EDVH� �OHV� SHQVpHV� HW� OHV� FRPSRUWHPHQWV�
TXL� HQ� UpVXOWHQW�� VXU� ODTXHOOH� UHSRVH�GDQJHUHXVHPHQW�
O¶H[LVWHQFH� DFWXHOOH� HW� YD� V¶pGL¿HU� O¶pSRTXH� VXLYDQWH��
FRPELHQ�SUHQQHQW�HQ�FRPSWH�FH�IDLW�PDMHXU�"�

2U��FRPPH�LO�HVW�LPSpUDWLI�SRXU�OD�ERQQH�PDUFKH�
GX�PRQGH��TXH�FHWWH�PRQWpH�GDQV�O¶pYROXWLRQ�V¶HIIHFWXH��
SXUL¿pH�GH�FH�TXL�O¶HQWDFKH��DXWUHPHQW�GLW�TXH�VD�EDVH�
VRLW� VDLQH� HW� VROLGH�� OHV� FRQVpTXHQFHV� GHV� HUUHXUV�
DQFLHQQHV� UHVVXUJLVVHQW� HQ� IRUFH�GH� WRXWHV�SDUWV�SRXU�
rWUH�FRUULJpHV��0DLV��GDQV� OH�PrPH� WHPSV��FHV�GHWWHV�
HQYHUV�OD�YLH�SHXYHQW�rWUH�UpJOpHV�G¶XQH�WRXW�DXWUH�IDoRQ�
TX¶DXWUHIRLV�

1RQ�SOXV�SDU�OD�VRXIIUDQFH�FHQVpH�FRQGXLUH�j�XQH��
SULVH�GH�FRQVFLHQFH�SOXV�SURIRQGH��PDLV�SDU�XQH�MXVWH��
FRPSUpKHQVLRQ�GX�IRQFWLRQQHPHQW�GH�O¶H[LVWHQFH��3DU�
OHV�SHQVpHV�HW�DFWLRQV�SUR¿WDEOHV�j�OD�YLH�TXL�HQ�UpVXOWHQW��



RQ�SDUYLHQW�DLQVL�j�WUDQVIRUPHU�FH�TXL�HVW�DOWpUp�GDQV�OH�
PRQGH�SDU�GH�EHOOHV�FKRVHV�OH�IDLVDQW�SURVSpUHU��

3RXU�DOOHU�GH�O¶DYDQW�GDQV�OD�YLH�DYHF�FRQ¿DQFH�HW�
VpUpQLWp��LO�IDXW�HQ�FRQQDvWUH�O¶HVVHQWLHO�HW�SULQFLSDOHPHQW�
OHV� ORLV� HW� UqJOHV� XQLYHUVHOOHV� TXL� OD� UpJLVVHQW� D¿Q�
G¶pYLWHU� TXH� OHV� HUUHXUV� KXPDLQHV� QH� VH� UHQRXYHOOHQW�
VHPSLWHUQHOOHPHQW��

3DUPL� FHV� ORLV� �TXL� VRQW� OH� YUDL� PRGH� G¶HPSORL�
GH�O¶H[LVWHQFH���RQ�SHXW�FLWHU�OD�ORL�G¶pYROXWLRQ��OD�ORL�
G¶DPRXU�� OD� ORL� G¶pTXLOLEUH�� OD� ORL� G¶KDUPRQLH�� OD� ORL�
G¶DWWUDFWLRQ� GHV� DI¿QLWpV�� OD� ORL� GX� SDUWDJH�� OHV� ORLV�
MXPHOOHV�GH�FDXVH�j�HIIHW�HW�GH�UpLQFDUQDWLRQ«

$LQVL��HQ�SUHQDQW�HQ�FRPSWH�OHV�ORLV�MXPHOOHV�GH�
FDXVH�j�HIIHW�HW�GH�UpLQFDUQDWLRQ��QRPEUH�G¶pYpQHPHQWV��
SHUoXV�GH� IDoRQ�GRXORXUHXVH�RX� LQMXVWH��SHXYHQW�rWUH������
DSSUpKHQGpV�VRXV�XQ�MRXU�QRXYHDX��

&KDTXH�rWUH�YLHQW�VXU�7HUUH�SRXU�YLYUH�GHV�VLWXDWLRQV�
SURSUHV�j�OH�IDLUH�pYROXHU��$XVVL��WRXW�FH�TXL�Q¶D�SDV�pWp�
DFFRPSOL�HQ�ELHQ�GDQV�XQH�YLH��VHUD�j�UHSUHQGUH�GDQV�
XQH�VXLYDQWH�MXVTX¶j�SDUYHQLU�j�OD�MXVWH�FRPSUpKHQVLRQ�
GX�SUREOqPH��,O�QH�V¶DJLW�HQ�DXFXQH�IDoRQ�GH�SXQLWLRQ��
PDLV�GH�OHoRQV�j�UHWHQLU�HQ�YXH�GH�SURJUHVVHU��/D�7HUUH�
HVW�XQH�pFROH�

/D�SOXSDUW�GHV�JHQV�SDVVHQW�OHXU�YLH�j�FKHUFKHU�GHV�
VROXWLRQV�j�GHV�SUREOqPHV�TXL�QH�SHXYHQW�rWUH�UpVROXV�
TX¶HQ�SXLVDQW�j�XQH�FRQQDLVVDQFH�VXSpULHXUH��

3DU� OH� IDLW�� EHDXFRXS� V¶HQOLVHQW� GDQV� GHV�
VRXIIUDQFHV��GHV�UDQF°XUV��GHV�VHQWLPHQWV�GH�FXOSDELOLWp��
GHV�LQFRPSUpKHQVLRQV«��DORUV�TXH�FHX[�TXL�RQW�DFTXLV�
XQH� FRQQDLVVDQFH� VSLULWXHOOH� VROLGH�� RQW� XQH� YLVLRQ�



FODLUH�GH�OD�VLWXDWLRQ�HW�UpDJLVVHQW�WUqV�GLIIpUHPPHQW�GH�
FHX[�TXL�LJQRUHQW�FHV�UpDOLWpV��

,OV�VDYHQW�TX¶DYDQW�GH�YHQLU�VXU�7HUUH��XQ�rWUH�FKRL�
VLW��GDQV�OHV�JUDQGHV�OLJQHV��OHV�FRQGLWLRQV�GH�YLH�SURSUHV�
j�GpYHORSSHU�GHV�TXDOLWpV�RX�j�VH�GpSDUWLU�GH�GpIDXWV��GH�
IDLEOHVVHV��FRPPH�G¶XQ�PDQTXH�GH�YRORQWp��HW�DXVVL�j�
IDLUH�GHV�H[SpULHQFHV�QRXYHOOHV�SRXU�pYROXHU��

4XDQG� XQH� SHUVRQQH� SUHQG� FRQVFLHQFH� GH�
FH� TX¶HVW� O¶H[LVWHQFH� j� XQ� QLYHDX� SOXV� pOHYp�� HOOH�
V¶DSHUoRLW�FRPELHQ�LO�HVW�LQXWLOH�G¶HQWUHWHQLU�HQ�HOOH�HW�
HQYHUV� DXWUXL�� GHV� VHQWLPHQWV� QpJDWLIV�� &HX[�FL� VRQW�
LQRSSRUWXQV� SXLVTXH� VD� YLH� DFWXHOOH� HVW� HQ� UDSSRUW��
GLUHFW�RX�LQGLUHFW��DYHF�OH�SDVVp�GH�VRQ�kPH��

%LHQ� V�U�� LO� QH� IDXW� SDV� VH� PRQWUHU� IDWDOLVWH�� QL�
DEGLTXHU� GHYDQW� OHV� GLI¿FXOWpV� HQ� VH� GLVDQW� TXH� WHO�
HVW�VRQ�GHVWLQ��F¶HVW�FKDTXH�rWUH�TXL�VH�OH�FUpH���PDLV�
GpYHORSSHU� VRQ�GLVFHUQHPHQW�� VRQ� LQWXLWLRQ�� VRQ� VHQV�
FUpDWLI�HW�JDUGHU�FRQ¿DQFH�D¿Q�GH�WRXMRXUV�VH�VLWXHU�VXU�
XQ�SDUFRXUV�SRVLWLI�HW�SURGXFWLI�

4XH�GH�TXHVWLRQQHPHQWV�PHQDQW�j�GHV�GLVFXVVLRQV�
VWpULOHV�HW�GH�WHPSV�SHUGX��TXH�GH�VRXIIUDQFHV�SRXUUDLHQW�
rWUH�pYLWpV�JUkFH�j�XQH�FRQQDLVVDQFH�SOXV�pFODLUpH� 

7DQW�TXH�OHV�JHQV�V¶HQOLVHURQW�GDQV�GH�SHUSpWXHOOHV�
LQWHUURJDWLRQV� VXU� FH� TXL� WRXFKH� DX� VHQV� GH� OD� YLH��
TXHOOH� TXH� VRLW� OHXU� ERQQH� YRORQWp� GH� GpSDVVHU� OHV�
SUREOqPHV��H[LVWHQWLHOV��DX�OLHX�GH�OHV�UpVRXGUH�LOV�HQ�
DFFXPXOHURQW� GH� QRXYHDX[�� /¶LJQRUDQFH� HVW�PqUH� GH�
WRXV�OHV�PDOKHXUV�

&¶HVW�YHUV�XQ�QRXYHDX�PRGH�GH�YLH�OLEpUDWHXU��TXL�
PqQH� j� O¶HVVHQWLHO�� TX¶LO� IDXW� GqV� j� SUpVHQW� FKHUFKHU�
j� V¶pOHYHU� HW� SDUWLFXOLqUHPHQW� HQ� SUHQDQW� HQ� FRPSWH�



O¶LPSRUWDQFH�TXH�WLHQW�OD�3HQVpH�GDQV�OD�YLH��

/D�3HQVpH�HVW�OH�PR\HQ�OH�SOXV�SUpFLHX[�TXL�VRLW�
GRQQp� j� WRXW� rWUH� SRXU� pYROXHU�� ,O� OXL� SHUPHW� GH� VH�
SHUVRQQDOLVHU�VXU�OH�SODQ�KXPDLQ�HW�GH�V¶LQGLYLGXDOLVHU�
DX�QLYHDX�VSLULWXHO��8QH�DLGH�DFFRPSDJQH�FH�GRQ�IDLW�
j�O¶KRPPH�TXDQG�LO�FRPPHQFH�j�YROHU�GH�VHV�SURSUHV�
DLOHV��,O�V¶DJLW�GH�OD�FRQVFLHQFH�TXL��HQ�VH�GpYHORSSDQW��
YD� OXL� SHUPHWWUH� GH� VpOHFWLRQQHU�� G¶DPpOLRUHU�� SXLV�
G¶HQQREOLU�OHV�VHQWLPHQWV�TXL�O¶DQLPHQW��

/D� 3HQVpH� HVW� XQH� IDFXOWp� HVVHQWLHOOH� GRQW� OD�
SXLVVDQFH�HW�OHV�HIIHWV�FUpDWHXUV��HW�DXVVL�GHVWUXFWHXUV��
VRQW�VRXYHQW�PpFRQQXV��¬�OD�EDVH�GH�WRXWH�UpDOLVDWLRQ�VH�
WURXYH�XQH�SHQVpH��MXVWH�RX�IDXVVH��ERQQH�RX�PDXYDLVH�
HW� OHV� FRQVpTXHQFHV� TXL� HQ� UpVXOWHQW� VRQW� DXWDQW� GH�
OHoRQV�j�PpGLWHU��

6L� FH� PRQGH� VH� UpYqOH� VRXV� XQ� DVSHFW� GH� SOXV�
HQ� SOXV� VRPEUH�� OD� IDXWH� HQ� LQFRPEH� JUDQGHPHQW� j�
O¶DFFXPXODWLRQ��DX�¿O�GX�WHPSV��GHV�SHQVpHV�KXPDLQHV�
HQ�RSSRVLWLRQ�DX[�ORLV�GH�O¶pYROXWLRQ��

$XMRXUG¶KXL�� GHX[� WUDYHUV� UpVXOWDQW� GH� SHQVpHV�
DOWpUpHV�� O¶RUJXHLO� HW� O¶pJRwVPH�� DX� OLHX� GH� UpJUHVVHU��
V¶HPEDOOHQW� HW� SRUWHQW� WRUW� j� O¶pYROXWLRQ� JpQpUDOH��
3RXUWDQW��FRPPH�OD�URXLOOH�TXL�URQJH�OH�IHU�HW�¿QLW�SDU�
OH� GpVDJUpJHU�� j� WHUPH� LOV� YRQW� GHYRLU� GLVSDUDvWUH�� HW�
DYHF� HX[�� WRXW� FH� TXL� D� pWp� FRQVWUXLW� DEXVLYHPHQW� HQ�
OHXU�QRP��

'DQV� O¶HQVHPEOH� FH� Q¶HVW� SDV� UpMRXLVVDQW��
&HSHQGDQW�� VL� FKDFXQ� IDLVDLW� GqV� PDLQWHQDQW� O¶HIIRUW�
GH� FRQWU{OHU� VHV� SHQVpHV� SRXU� TX¶HOOHV� VRLHQW� MXVWHV�
HW� DLPDQWHV�� DXWUHPHQW� GLW� OHV� VSLULWXDOLVHU�� OD� 7HUUH�



FRPPHQFHUDLW�j�VH�PRQWUHU�VRXV�XQ�MRXU�SOXV�DYHQDQW�
WUqV�UDSLGHPHQW��

,O� HVW� j� UHJUHWWHU� TXH� FHX[� TXL� FRQVWUXLVHQW� XQH�
EDUULqUH�HQWUH�OD�YLH�VSLULWXHOOH�HW�OD�YLH�PDWpULHOOH�VRLHQW�
VL� QRPEUHX[�� G¶DXWDQW� TXH� VSLULWXDOLWp� HW� PDWpULDOLWp�
VRQW�VXU�7HUUH�FRPPH�OHV�GHX[�IDFHV�G¶XQH�PpGDLOOH��
/¶XQH�QH�SHXW�H[LVWHU�VDQV�O¶DXWUH��

,O�Q¶\�D�GRQF�SDV�j�SURSUHPHQW�SDUOHU�j�GHYRLU�IDLUH�
XQ�FKRL[�HQWUH�XQH�GpPDUFKH�VSLULWXHOOH�QDWXUHOOH�HW�XQH�
DFWLYLWp�SUR¿WDEOH�j�OD�VRFLpWp��FDU�HOOHV�VRQW�IDLWHV�SRXU�
VH�FRPSOpWHU�HW�VH�IRUWL¿HU��

/H�EXW�GH�O¶KRPPH�pWDQW�GH�GHYHQLU�XQ�FUpDWHXU�j�
SDUW�HQWLqUH��OD�VSLULWXDOLWp�YD�GHYRLU�V¶LQWpJUHU�GDQV�OD�
YLH�GH�WRXV�OHV�MRXUV��FDU�FKDFXQ�YLHQW�VXU�7HUUH�SRXU�
DSSUHQGUH�j�XQLU�(VSULW�HW�0DWLqUH��

8QH� VSLULWXDOLWp� VDLQH� HW� QDWXUHOOH� SHUPHW� GH�
V¶RXYULU�j�GH�SOXV�KDXWHV� UpDOLWpV�SURSUHV�j�PDJQL¿HU�
OD� YLH��0DLV� j� IRUFH� GH� V¶HQ� pFDUWHU�� EHDXFRXS� Q¶RQW�
SDV��RX�SHX��IDLW�IUXFWL¿HU�OHXU�SRWHQWLHO�VSLULWXHO��FH�TXL�
QH�SHXW�PDQTXHU�GH�VH�UpSHUFXWHU�j�O¶H[WpULHXU�GDQV�OH�
PRQGH�HQ�OH�GpVWDELOLVDQW��

/¶(VSULW�HVW�j�O¶RULJLQH�GH�WRXWH�H[LVWHQFH��$XVVL���
UHQLHU�VD�SURSUH�HVVHQFH�HVW�GRQF�XQ�QRQ�VHQV��9RXORLU�
VSLULWXDOLVHU� VD� YLH�� XQH� °XYUH�� XQ� HQVHLJQHPHQW«��
F¶HVW�PHWWUH�WRXWHV�OHV�FKDQFHV�GH�VRQ�F{Wp�SRXU�PHQHU�
j�ELHQ�VHV�DFWLRQV�GDQV�OH�UHVSHFW�GHV�ORLV�GH�O¶pYROXWLRQ��
&¶HVW�DLQVL�TXH�WRXW�HQ�SURJUHVVDQW�OXL�PrPH��O¶KRPPH�
IDLW�SURVSpUHU�FH�TXL�O¶HQWRXUH��

/¶(VSULW�HVW�SUpVHQW�HQ�WRXW�HW�SDUWRXW��,O�V¶H[SULPH�
j� WUDYHUV�GLIIpUHQWV�QLYHDX[�GH�FRQVFLHQFH�HW� VRXV�GH�



QRPEUHX[� pWDWV� GH� GHQVLWp�� /H� PRQGH� SK\VLTXH� HVW�
O¶XQH� GH� VHV� H[SUHVVLRQV��9RXORLU� O¶LJQRUHU� UHYLHQW� j�
QH� SDV� DGPHWWUH� TXH� O¶HDX� HW� OD� JODFH� VRQW� GH�PrPH�
QDWXUH��

/D�PDWLqUH�HVW�GH�O¶(VSULW�TXL�V¶HVW�FULVWDOOLVp��8QH�
EDLVVH�YLEUDWRLUH�HVW�VXUYHQXH�DX�QLYHDX�GH�O¶(VSULW�HW�
LO� HQ�HVW� UpVXOWp�XQH�GHQVL¿FDWLRQ�j�GLYHUV�GHJUpV��� OD�
PDWLqUH�HVW�GRQF�GH�O¶(VSULW�TXL�VH�GHQVL¿H��HW�O¶eQHUJLH��
F¶HVW� FH� PrPH� (VSULW� QRQ� FULVWDOOLVp�� 'DQV� OH� WHPSV�
HW� O¶HVSDFH�� O¶eQHUJLH� �RX� O¶(VSULW�� VH� WUDQVIRUPH� HQ�
PDWLqUH�HW�OH�SURFHVVXV�LQYHUVH�V¶RSqUH�j�WRXW�PRPHQW�
DYHF� OD� µµ�PRUW�´� GH� FKDTXH� FKRVH��$XVVL�� WRXUQHU� OH�
GRV� j� FH� TXL� D� WUDLW� j� O¶(VSULW� HVW� OD� SOXV� JUDQGH� GHV�
DEHUUDWLRQV��

7DQW�TXH�O¶LGpH�VXU�O¶2ULJLQH�SUHPLqUH�GH�OD�9LH��VXU�
OD�UDLVRQ�G¶rWUH�GH�O¶KRPPH�VXU�7HUUH��VXU�O¶DSUqV�YLH��
VXU�OH�SRXUTXRL�GHV�PDX[�TXL�HQYDKLVVHQW�OH�PRQGH«��
QH� VHUD� SDV� FODLUH� GDQV� O¶HVSULW� GHV� JHQV�� EHDXFRXS�
VH� SHUGURQW� GDQV� XQH� VSLULWXDOLWp� HW� XQH� PDWpULDOLWp�
VWpULOHV�

,O� HVW� GRQF� LPSRUWDQW� GH� VH� IDLUH� XQH� SOXV� MXVWH�
LGpH�GH�FH�TXH�O¶RQ�QRPPH�'LHX��OD�6RXUFH�FUpDWULFH�
RULJLQHOOH�� HW� DXVVL� GH� FKHUFKHU� j� SHUFHYRLU� GDQV�
O¶LPPHQVLWp� GX� SDUFRXUV� GH� OD� 9LH� OHV� GLYHUV� 3ODQV�
G¶H[LVWHQFH�GH�OD�&UpDWLRQ��GHSXLV�OH�SOXV�VXEWLO�MXVTX¶DX�
SOXV�GHQVH��RX�GH�O¶LQYLVLEOH�DX�YLVLEOH���

4XDQG� RQ� SDUOH� GH� 'LHX�� FHOD� SUrWH� VRXYHQW�
j� FRQIXVLRQ�� 7RXW� G¶DERUG�� ULHQ� QH� QDvW� MDPDLV� SDU�
µµ�KDVDUG�´�� 'HUULqUH� FH� PRW� VH� FDFKHQW� GH� JUDQGHV�
YpULWpV�� $FWXHOOHPHQW�� OHV� PHQWDOLWpV� pYROXHQW� HW�



GHV� VFLHQWL¿TXHV� PDWpULDOLVWHV� DGPHWWHQW� TXH� FH� TXH�
FHUWDLQV�QRPPDLHQW�KDVDUG�� HVW�XQH�eQHUJLH�FUpDWULFH�
GRWpH�G¶XQH�LQWHOOLJHQFH�LQFRPPHQVXUDEOH�HW�SDUIDLWH��
FDU�VL�OH�SOXV�LQ¿PH�FKDQJHPHQW�GHV�FRQGLWLRQV�LQLWLDOHV�
V¶pWDLW�SURGXLW��O¶XQLYHUV�Q¶H[LVWHUDLW�SDV��

'RQF�VL�OD�6RXUFH�G¶eQHUJLH�TXL�HVW�j�O¶RULJLQH�GH�
OD�9LH�HVW�SDUIDLWH��WRXW�FH�TXL�HQ�pPDQH�QH�SHXW��j�OD�
EDVH��TXH�O¶rWUH��

'H� SOXV�� OD� 6RXUFH� GH� OD�9LH� pWDQW� XQH� eQHUJLH�
FUpDWULFH��VD�IRQFWLRQ�SUHPLqUH�HVW�IRUFpPHQW�GH�FUpHU�
HW�PrPH�GH�QH�FUpHU�TXH�FH�TXL�HVW�SUR¿WDEOH�j�OD�YLH�
SRXU�OXL�SHUPHWWUH�GH�GpYHORSSHU�VRQ�SRWHQWLHO�FUpDWHXU��
pYROXHU� SRXU� DWWHLQGUH� OD� SHUIHFWLRQ� pWDQW� OH� EXW� GH�
O¶H[LVWHQFH��

2Q� SHXW� GRQF� GLUH� G¶HOOH�� TX¶HOOH� HVW� $PRXU��
(W� pWDQW�$PRXU�� HOOH� HVW� DXVVL� DQLPpH� G¶XQ� SXLVVDQW�
µµ�GpVLU�´�GH�SDUWDJH�TXL� O¶DPqQH�j�GRQQHU�YLH� j� WRXV�
OHV�(VSULWV��GHV�SOXV�VXEOLPHV�GHV�6SKqUHV�GLYLQHV�DX[�
rWUHV�OHV�SOXV�VLPSOHV�GX�3ODQ�PDWpULHO��

3RXU�VH�IDLUH�XQH�LGpH�GHV�GLIIpUHQWV�3ODQV�GH�OD�
&UpDWLRQ�� UHFRXURQV� j� XQH� UHSUpVHQWDWLRQ� JUDSKLTXH��
2Q�\�WURXYH���

/H�3ODQ�GLYLQ��LQFRPPHQVXUDEOH����

/H� 3ODQ� VSLULWXHO� �G¶R�� O¶rWUH� KXPDLQ� WLHQW� VHV�
RULJLQHV��DYHF�VHV�GLIIpUHQWV�QLYHDX[��RX�PRQGHV��TXL�
OH�FRQVWLWXHQW����

/H�3ODQ�PDWpULHO��O¶XQLYHUV�YLVLEOH���

/H�PRQGH�GHV�WpQqEUHV�R��VH�UHWURXYH�WRXW�FH�TXL�V¶HVW�
FRXSp�GH�OD�6RXUFH�GH�9LH�



$¿Q�TXH�WRXV�OHV�HVSULWV�FRQVFLHQWV�GH�OD�&UpDWLRQ�
QH� VRLHQW� SDV� GH� VLPSOHV� URERWV� DX� VHUYLFH� GH� OHXU�
&UpDWHXU�� LOV� RQW� pWp� GRWpV� G¶XQ� SRWHQWLHO� GH� IDFXOWpV�
FUpDWULFHV�HW�GH�TXDOLWpV�GLYLQHV�j�GpYHORSSHU�HW�GX�OLEUH�
DUELWUH��

/D�IRUFH�G¶$PRXU�pWDQW�DXVVL�XQH�IRUFH�GH�FRKpVLRQ�
TXL�QH�SHUPHW� O¶XQLRQ�TXH�GH�FH�TXL�HVW�HQ�KDUPRQLH�
DYHF� HOOH�� ORUVTXH� O¶eQHUJLH� RULJLQHOOH� HVW� FRQWUDULpH�
GDQV�VD�IRQFWLRQ�FUpDWULFH��GHV�LPSXOVLRQV�VSRQWDQpHV�
OXL�IRQW�UpLQWpJUHU�OD�YRLH�MXVWH��&¶HVW�FH�GHUQLHU�SRLQW�
�RFFDVLRQQDQW� GHV� pYpQHPHQWV� PDOKHXUHX[�� TXL� SHXW�
IDLUH�SHQVHU�TXH�'LHX�HVW�j�O¶RULJLQH�GX�ELHQ�HW�GX�PDO��
DORUV�TX¶LO�V¶DJLW�G¶XQH�UpDFWLRQ�QDWXUHOOH�GH�OD�6RXUFH�
GH�9LH�TXL�SUR¿WH�j�OD�&UpDWLRQ�HQWLqUH��

/D�PHLOOHXUH�IDoRQ�G¶DERUGHU� OHV�P\VWqUHV�GH� OD�
&UpDWLRQ�SRXU�FRPSUHQGUH�G¶R��SURYLHQQHQW�OHV�PDX[�
TXL�HQYDKLVVHQW�OH�PRQGH��HVW�GH�IDLUH�OD�GLIIpUHQFH�HQWUH�



OH�3URJUDPPH� GLYLQ� SDUIDLW� HW� VD� UpDOLVDWLRQ� FRQ¿pH�
DX[�ÇWUHV�pYROXpV�TXL�Q¶HQ�RQW�SDV�UHVSHFWp�OHV�UqJOHV��

/HV�rWUHV�TXL�SURFqGHQW�GH�O¶(VSULW�FUpDWHXU�VRQW�
SDUIDLWV� j� OHXU� DYqQHPHQW� HQ� FH� TXL� FRQFHUQH� OHXU�
SRWHQWLHO�FUpDWHXU��PDLV�pWDQW�pJDOHPHQW�GRWpV�GX�OLEUH�
DUELWUH�HW�G¶XQH�QDWXUH�GLIIpUHQWH��WRXV�Q¶HQ�IRQW�SDV�OH�
PrPH�XVDJH��

&¶HVW�SRXU�DYRLU�YRXOX�pJDOHU�OH�&UpDWHXU�RULJLQHO��
YRLUH�OH�VXUSDVVHU��HQ�FKHUFKDQW�j�LPSRVHU�OHXUV�SURSUHV�
FRQFHSWV�� TXH�GH�JUDQGV�(VSULWV�GH�QDWXUH� DQJpOLTXH��
SRVVpGDQW� &RQQDLVVDQFH� HW� 3RXYRLU�� HQ� VRQW� YHQXV� j�
SHUGUH�OH�VHQV�GX�GHYRLU�HQYHUV�O¶H[LVWHQFH��$YHXJOpV�
SDU� XQ� VHQWLPHQW� GH� WRXWH� SXLVVDQFH� TXL� D� IDLW� QDvWUH�
HQ�HX[�RUJXHLO�HW�pJRwVPH��LOV�RQW�GpVWDELOLVp�O¶¯XYUH�
XQLYHUVHOOH��HW�HQWUH�DXWUHV�OH�SDUFRXUV�KXPDLQ����

3DU�FRQWUH��OHV�SOXV�VXEOLPHV�(VSULWV��FHX[�TXL�VH�
VLWXHQW�DX[�SOXV�KDXWV�GHJUpV�GH�OD�&UpDWLRQ��pWDQW�OHV�
SOXV�SURFKHV�GH�OD�6RXUFH�FUpDWULFH�SDUIDLWH��LOV�QH�IRQW�
TX¶XQ�DYHF�HOOH��¬�FH�KDXW�GHJUp�GH�PDQLIHVWDWLRQ�GH�OD�
YLH��OHXUV�°XYUHV�QH�VRQW�TX¶KDUPRQLH��

1pDQPRLQV��VXU�G¶DXWUHV�QLYHDX[�GH�OD�&UpDWLRQ�LO�
HVW�QpFHVVDLUH�TXH�OHV�ÇWUHV�UHVSRQVDEOHV�GH�OD�UpDOLVDWLRQ�
GH� QRXYHOOHV� °XYUHV� FRVPLTXHV� DFTXLqUHQW� SOXV�
G¶DXWRQRPLH�HW�IDVVHQW�SUHXYH�G¶LPDJLQDWLRQ�FUpDWULFH�
SRXU�PHQHU�j�ELHQ�OD�WkFKH�TXL�OHXU�HVW�GpYROXH��

(W�F¶HVW�GH�FHWWH�OLEHUWp�G¶DFWLRQ�TXH�YRQW�VXUJLU�
GHV�GLVWRUVLRQV�GDQV�OH�3URJUDPPH�GLYLQ��&HFL�H[SOLTXH�
O¶DSSDULWLRQ�GX�0DO��TXL�j�O¶RULJLQH�HVW�GX�ELHQ�DOWpUp��
HQ�FHUWDLQV�HQGURLWV�GH�OD�&UpDWLRQ��

/¶rWUH�KXPDLQ��HW�QRQ�VHXOHPHQW�FHUWDLQV�(VSULWV�
DQJpOLTXHV�� D� HX�� OXL� DXVVL�� VD�SDUW�GH� UHVSRQVDELOLWpV�



GDQV�FHWWH�HQWUHSULVH��$\DQW�pWp�FRQoXV�SRXU�DWWHLQGUH�
XQH�OLEHUWp�G¶DFWLRQ�OHXU�SHUPHWWDQW�GH�IDLUH��HQ�WHPSV�
YRXOX�� OHXU� FKRL[� HQ� WRXWH� FRQVFLHQFH�� GHV� rWUHV�� WHOV�
GHV�DGROHVFHQWV�LPPDWXUHV��VH�ODLVVqUHQW�DWWLUHU�VXU�XQH�
YRLH�LQDGDSWpH�j�GH�MHXQHV�kPHV��

%LHQ� TXH� WRXV� OHV� HVSULWV� KXPDLQV� DLHQW� HX� OHV�
PrPHV� FKDQFHV� DX� GpSDUW�� FHUWDLQV� XVqUHQW� GH� OHXUV�
IDFXOWpV� QDLVVDQWHV� GH� PDQLqUH� LOOLFLWH� HW� FpGqUHQW� j�
O¶LQÀX[�G¶(VSULWV�DQJpOLTXHV�GpFKXV��&HW�HPSUHVVHPHQW�
OHV� D� FRQGXLWV� j� V¶DUUDFKHU� WURS� EUXWDOHPHQW� j� OHXU�
0RQGH�G¶RULJLQH��

/RUV� GH� FHWWH� EUXVTXH�GHVFHQWH� GDQV� OD�PDWLqUH��
TXH�O¶RQ�SHXW�TXDOL¿HU�GH�FKXWH��O¶KRPPH�GHV�SUHPLHUV�
WHPSV�D�pWp�µµ�PHXUWUL�´�DX�SOXV�SURIRQG�GH�VRQ�rWUH�HW�VRQ�
SRWHQWLHO�VSLULWXHO�Q¶D�SX�VH�GpYHORSSHU�QRUPDOHPHQW��
,O� HQ� HVW� UpVXOWp� XQH� DOWpUDWLRQ� GH� OD� FRQVFLHQFH� HW�
F¶HVW�SDV�j�SDV�TX¶LO�GXW� IDLUH�SpQLEOHPHQW�VRQ�GpEXW�
G¶DSSUHQWLVVDJH�GDQV�OH�PRQGH�PDWpULHO��

&¶HVW�GRQF�j�FDXVH�GH�FHW�pYqQHPHQW�SHUWXUEDWHXU�
�RFFDVLRQQDQW�XQH�EDLVVH�GX�QLYHDX�YLEUDWRLUH�KXPDLQ���
TXH�GH�MHXQHV�kPHV�KXPDLQHV�IXUHQW�SORQJpHV�GDQV�OH�
PRQGH�PDWpULHO�HQ�IRUPDWLRQ��OHV�REOLJHDQW�j�V¶LQFDUQHU�
GDQV�XQ�FRUSV�JURVVLHU�QH�FRQYHQDQW�SDV�j�OHXU�QDWXUH�
VSLULWXHOOH�HW�GDQV�XQ�PLOLHX�HQFRUH� LQKRVSLWDOLHU� WUqV�
GLIIpUHQW�GH�FHOXL�TXL�OHXU�pWDLW�GHVWLQp�LQLWLDOHPHQW��

6L�SDU�OD�VXLWH�GH�JUDQGV�PDvWUHV�HW�GHV�UHOLJLHX[�
RQW� HQVHLJQp� TXH� OD� 7HUUH� HVW� XQ� PRQGH� G¶LOOXVLRQ�
DXTXHO� LO�QH� IDXW�SDV�V¶DWWDFKHU�HW�TXH� OHV�GpVLUV�VRQW�
DXWDQW� GH� SLqJHV� TXL� HQIHUPHQW� OHV� KRPPHV� GDQV� OH�
F\FOH�GHV�UpLQFDUQDWLRQV��F¶pWDLW�SRXU�VDXYHU�OHV�kPHV�
SULVRQQLqUHV�GH�OD�PDWLqUH��



7RXWHIRLV��SRXU�DOOHU�SOXV�DYDQW�GDQV�O¶pYROXWLRQ�
HW� VHUYLU� OH�PRQGH�� LO� D� IDOOX� HQVXLWH� TXH� O¶KXPDQLWp� �
V¶HQJDJH� GDQV� XQH� YRLH� GLIIpUHQWH�SRXU� V¶LPSUpJQHU�
GHV�YDOHXUV�GH�O¶(VSULW��HW�FHWWH�IRLV�SRXU�OHV�LQWURGXLUH�
VXU�7HUUH�D¿Q�GH�VSLULWXDOLVHU�OD�PDWLqUH��

)DFH�DX[�FKDQJHPHQWV�QRPEUHX[�TXL�VXUYLHQQHQW�
DFWXHOOHPHQW� HW� VXUWRXW� GHYDQW� O¶DFFpOpUDWLRQ� GHV�
pYpQHPHQWV�� ELHQ� GHV� JHQV� VRQW� GpVWDELOLVpV� HW� VH�
SHUGHQW�GDQV�XQ�TXHVWLRQQHPHQW�LPSURGXFWLI��

9RLFL�j�FH�VXMHW�TXHOTXHV�H[SOLFDWLRQV���
/RUV� GH� OD� SpULRGH� pYROXWLYH� TXH� WUDYHUVH�

DFWXHOOHPHQW� OD� 7HUUH�� WRXW� V¶DFFpOqUH�� &HOD� HVW�
FRPSDUDEOH�j�O¶HDX�G¶XQ�WRUUHQW�JHOp�TXL�VRXV�O¶HIIHW�GH�
OD�FKDOHXU�IRQG�HW�V¶pFRXOH�GH�SOXV�HQ�SOXV�YLWH��&H�VRQW�
Oj�OHV�HIIHWV�GH�OD�ORL�G¶pYROXWLRQ�TXL�VH�IRQW�UHVVHQWLU��

/¶pODERUDWLRQ�HW�O¶pYROXWLRQ�GH�OD�FUpDWLRQ�KXPDLQH�
V¶DFFRPSOLVVHQW� HQ�GHX[�SpULRGHV��8QH� URXH�GRQW� RQ�
IDLW�OH�WRXU�GH�KDXW�HQ�EDV��SXLV�GH�EDV�HQ�KDXW��HQ�HVW�
O¶H[HPSOH�OH�SOXV�VLPSOH��¿JXUH�����3HQGDQW�OD�SUHPLqUH�
SpULRGH�� GLWH� LQYROXWLYH�� OH� PRQGH� HW� O¶KXPDQLWp�
HIIHFWXHQW�XQH�³GHVFHQWH´��GH�VXEWLO�j�GHQVH�� MXVTX¶j�
DWWHLQGUH�OD�PDWpULDOLVDWLRQ��

/D�GHX[LqPH�SpULRGH��pYROXWLYH��FRUUHVSRQG�j�OD��
µµ�UHPRQWpH�´�GH�O¶KXPDQLWp�YHUV�VRQ�0RQGH�G¶RULJLQH�
�OH� 3ODQ� VSLULWXHO��� ,FL�� OD� PDWLqUH� FRPPHQFH� j� VH�
FODUL¿HU� HW� OD� FRQVFLHQFH� VH�GpYRLOH�SHX� j�SHX��&¶HVW�
OH�FKHPLQ�GH�UHWRXU�YHUV�OD�6RXUFH�SUHPLqUH�SRXU�WRXW�
rWUH� D\DQW� HQULFKL� O¶H[LVWHQFH�GH� VHV� H[SpULHQFHV� DX[�
QLYHDX[�VSLULWXHO�HW�PDWpULHO��



6XU�7HUUH��O¶KXPDQLWp�VH�WURXYH�DFWXHOOHPHQW�j�OD�
FURLVpH�GHV�FKHPLQV�HQWUH�OD�SpULRGH�LQYROXWLYH�HW�FHOOH�
pYROXWLYH� �¿JXUH�����(Q�UpDOLWp��HOOH�D�DWWHLQW� OH�SRLQW�
OH�SOXV�EDV�GDQV�OD�PDWLqUH�LO�\�D������DQV�HW�VH�VHUDLW�
SHUGXH�GDQV�VHV�EDV�IRQGV�VL�HOOH�Q¶DYDLW�UHoX��j�FHWWH�
pSRTXH�FUXFLDOH��XQH�,PSXOVLRQ�FRVPLTXH��

0DLV� PDOJUp� O¶DLGH� FRQVLGpUDEOH� TXL� D� pWp�
SURGLJXpH� GHSXLV� WRXW� FH� WHPSV� SDU� OHV� PRQGHV�
VXSpULHXUV��OHV�KRPPHV��GDQV�OHXU�PDMRULWp��FRQWLQXHQW�
SDU� OHXUV� DJLVVHPHQWV� GH� VH� GLULJHU� YHUV� OHV� EDV�
QLYHDX[�YLEUDWRLUHV�WHUUHVWUHV�R��QH�VRXIÀH�SOXV�JXqUH�
O¶(VSULW��6¶pORLJQDQW�DLQVL�GHV�YDOHXUV�VSLULWXHOOHV��OHXU�
FRQVFLHQFH�VH�GpJUDGH��HQWUDvQDQW�GDQV�FHWWH�GpFKpDQFH�
WRXW�FH�TXL�OHV�HQWRXUH��



$OORQV�PDLQWHQDQW�j�O¶HVVHQWLHO�HQ�FH�TXL�FRQFHUQH��
O¶+RPPH�VRXV�VHV�GLIIpUHQWV�DVSHFWV��,O�HVW�LPSRUWDQW�GH�
OH�SHUFHYRLU�GDQV�WRXWH�VD�UpDOLWp��FDU�FH�Q¶HVW�TX¶DLQVL�
TXH�FKDFXQ�SHXW�VDYRLU�TXL�LO�HVW�YUDLPHQW��

'¶XQ�SRLQW�GH�YXH�PDWpULDOLVWH�O¶+RPPH�UHSUpVHQWH�
SULQFLSDOHPHQW� XQ� FRUSV� SK\VLTXH�� (W� SRXUWDQW�� VDQV�
O¶kPH��OH�FRUSV�Q¶HVW�TX¶XQH�VLPSOH�HQYHORSSH�YLGH�HW�
O¶kPH��HOOH�PrPH��Q¶D�GH�UDLVRQ�G¶rWUH�TXH�SDU�O¶HVSULW�
TXL�O¶DQLPH�HW�OD�JXLGH�

/¶rWUH� KXPDLQ� HVW� XQH� HQWLWp� FRPSOH[H� TXL� VH�
PpWDPRUSKRVH� HW� VH� SHUIHFWLRQQH� VDQV� FHVVH�� (Q�
VLPSOL¿DQW��RQ�SHXW�GLUH�TX¶LO�HVW� WULSOH��� O¶KRPPH�HVW�
XQ�HVSULW�TXL�SRVVqGH�XQH�kPH�HW�XQ�FRUSV�

&HW�HVSULW�HVW�OD�EDVH�G¶XQH�YLH��,QFRQVFLHQW�ORUV�
GH�VRQ�DYqQHPHQW��LO�HVW�VHPEODEOH�j�XQH�VHPHQFH��,O�YD�
VH�GpYHORSSHU�GXUDQW�VRQ�SpULSOH�pYROXWLI�JUkFH�j�VRQ�



SRWHQWLHO�VSLULWXHO��&HWWH�SDUFHOOH�G¶HVSULW�HVW�O¶+RPPH�
YUDL��6RQ�FRUSV�SK\VLTXH�HVW�XQ�KDELW�TX¶LO�SRUWHUD�OH�
WHPSV�G¶XQH�H[LVWHQFH�WHUUHVWUH�

,O�\�D�GHX[�QDWXUHV�HQ�O¶KRPPH��(OOHV�SHXYHQW�rWUH�
FRQVLGpUpHV�FRPPH�OH�SqUH�HW�O¶HQIDQW��RX�OH�PDvWUH�HW�
O¶pOqYH��&HV�GHX[�QDWXUHV��TXL�FRKDELWHQW�HQ�O¶KRPPH��
VRQW�IDLWHV�SRXU�VH�FRPSOpWHU��FKDFXQH�D\DQW�GHV�YDOHXUV�
TXL�OXL�VRQW�SURSUHV��

/D� SUHPLqUH� HVW� VSLULWXHOOH� HW� GRQF� JXLGpH� SDU�
O¶pWLQFHOOH� G¶(VSULW� TXL� HVW� j� O¶RULJLQH� G¶XQ� rWUH�� /D�
VHFRQGH��TXL�HVW�PLHX[�FRQQXH��F¶HVW�OD�QDWXUH�KXPDLQH��
/H� FHUYHDX�� OH� PHQWDO�� O¶LQWHOOHFW�� OD� SHUVRQQDOLWp�
KXPDLQH�VRQW�GHV�PR\HQV�TXL�VRQW�PLV�DX�VHUYLFH�GH�
O¶HVSULW�SRXU�TXH�O¶rWUH�KXPDLQ�SURJUHVVH�GDQV�OH�PRQGH�
GH�OD�PDWLqUH��0DLV�LOV�RQW�SULV�XQH�LPSRUWDQFH�WHOOH�TXH�
EHDXFRXS�HQ�YLHQQHQW�j�RXEOLHU��YRLUH�j�GpVDYRXHU��OHXU�
HVSULW�FRQVFLHQW�GRQW�GpSHQG�OHXU�pYROXWLRQ�

(Q� OH� QpJOLJHDQW� HW� HQ� VROOLFLWDQW� WRXMRXUV� SOXV�
OH�PHQWDO� HW� O¶LQWHOOHFW� TXL� HQ� GpFRXOH�� OH� FHUYHDX� VH�
GpYHORSSH�DX�SUR¿W�GH�OD�VHXOH�QDWXUH�KXPDLQH��6L�XQ�
FKDQJHPHQW�GH�FRQVFLHQFH�QH�VXUYLHQW�SDV�j�FH�QLYHDX��
O¶KRPPH�¿QLUD�SDU�V¶DSSDUHQWHU�j�XQ�LQWHOOHFW�IURLG�HW�
SXLVVDQW��,O�HQ�UpVXOWH�GpMj�XQ�PDWpULDOLVPH�JUDQGLVVDQW�
TXL�O¶DQFUH�GDQV�OD�PDWLqUH��(W�O¶DWKpLVPH��TXL�HVW�XQH�
PDODGLH�GH�O¶kPH��XQ�GpQL�GH�VHV�RULJLQHV�VSLULWXHOOHV���
SUHQG�GH�O¶DPSOHXU��

'qV�TX¶RQ�D�FRQVFLHQFH�GH�FHWWH�UpDOLWp�VXU�OHV�GHX[�
QDWXUHV�HQ�O¶KRPPH��RQ�VDLW�TX¶RQ�D�OH�FKRL[�GH�YLYUH�
j�XQ�QLYHDX�VXSpULHXU�HQ�V¶HQ�UHPHWWDQW�j�OD�VDJHVVH�GH�
O¶HVSULW� FRQVFLHQW� �FH� TXL� IRUWL¿H� OD� QDWXUH� KXPDLQH���
RX�GH� FRQWLQXHU� j�YLYRWHU� j� WUDYHUV�XQ�PHQWDO� HW� XQH�



SHUVRQQDOLWp�FRXSpV�GH�OHXU�VRXUFH�VSLULWXHOOH��
0DOJUp�OHXU�ERQQH�YRORQWp��EHDXFRXS�QH�SDUYLHQ�

QHQW�SDV�j�UHPpGLHU�j�GHV�VLWXDWLRQV�GpVWDELOLVDQWHV�RX�
GRXORXUHXVHV�TXL�VH�UpSqWHQW�VDQV�FHVVH�GDQV�OHXU�YLH��(W�
LO�HQ�LUD�DLQVL�WDQW�TXH�OD�YUDLH�UDLVRQ�GH�OHXU�SUREOqPH�
QH�OHXU�DSSDUDvWUD�SDV�FODLUHPHQW��

7RXWHIRLV��LO�QH�V¶DJLW�SDV�WDQW�LFL�GH�V¶LQWpUHVVHU�
DX� SUREOqPH� OXL�PrPH�� PDLV� DYDQW� WRXW� GH� SDUYHQLU�
j� FRPSUHQGUH� FRPPHQW� XQH� SHUVRQQH� HQ� YLHQW� j� VH�
FUpHU� FHV� VLWXDWLRQV� SHUWXUEDWULFHV� HW� UpSpWLWLYHV� TXL�
O¶HPSrFKHQW�GH�SURJUHVVHU�

,O� IDXW� VDYRLU� TXH� OHV� pWDWV� G¶rWUH� QpJDWLIV� TXL�
LQGXLVHQW� OHV� PDXYDLVHV� KDELWXGHV� �TXL� VRQW� O¶°XYUH�
GX�PHQWDO���V¶LPSULPHQW�GDQV�OH�VXEFRQVFLHQW�HW�YRQW�
VH�UpSpWHU�LQODVVDEOHPHQW��HW�PrPH�GH�YLH�HQ�YLH��WDQW�
TX¶LOV�Q¶DXURQW�SDV�pWp�UHPSODFpV�SDU�XQ�pWDW�G¶HVSULW��
SRVLWLI�

7RXW� FRPPHQFH� SDU� XQH� PDXYDLVH� SHQVpH�� XQ�
VHQWLPHQW� LQVLGLHX[�� XQ� pWDW� GH� WULVWHVVH«�� TX¶RQ�
HQWUHWLHQW�� (Q� OHV� UpSpWDQW�� RQ� OHXU� GRQQH� WRXMRXUV�
SOXV� GH� IRUFH�� &¶HVW� DLQVL� TX¶LOV� V¶LPSULPHQW� HQ� VRL��
V¶\� DQFUHQW�� SXLV� DWWLUHQW� WRXW� FH� TXL� HVW� GH� QDWXUH�
QpJDWLYH�� &RPELHQ� GH� SHUVRQQHV� UHSURGXLVHQW� DLQVL�
LQFRQVFLHPPHQW�OHV�PrPHV�H[SpULHQFHV�PDOKHXUHXVHV�
LQGp¿QLPHQW��

&HOD�HVW�FRPSDUDEOH�j�GHV�GRQQpHV� LQVFULWHV� VXU�
XQH� FDUWH� PpPRLUH� G¶RUGLQDWHXU�� 3RXU� FKDQJHU� GH�
SURJUDPPH��LO�IDXW�FKDQJHU�GH�FDUWH���

/RUVTXH� GHV� VLWXDWLRQV� GRXORXUHXVHV� VH� UH�
QRXYHOOHQW�� LO� IDXW� UpDJLU� DYDQW� GH� V¶HQOLVHU� GDQV� GHV�
PDOKHXUV��&¶HVW� XQ� VLJQH� HQYR\p� j� OD� SHUVRQQH� SRXU�



O¶DPHQHU�j�FRPSUHQGUH�TX¶HOOH�IDLW�IDXVVH�URXWH�HW�TX¶LO�
HVW� WHPSV� TX¶HOOH� VH� FUpH� XQ� QRXYHDX� VFKpPD�GH� YLH�
GDQV�XQ�pWDW�G¶HVSULW�SRVLWLI�HPSUHLQW�GH�VDJHVVH��

&HX[� TXL� YLYHQW� GHV� VLWXDWLRQV� WUqV� SpQLEOHV�
GLURQW� TXH� FH� VRQW� Oj� GHV� FRQVHLOV� GLI¿FLOHV� j�PHWWUH�
HQ�SUDWLTXH��%LHQ�V�U��RQ�QH�SHXW�TXH�FRPSDWLU�GHYDQW�
OHXU�VRXIIUDQFH��PDLV�FRPPH�XQ�DFWH�QpJDWLI�HQ�DWWLUH�
G¶DXWUHV�� VL� FHV� JHQV� QH� UpDJLVVHQW� SDV� j� WHPSV�� LOV�
ULVTXHQW�IRUW�G¶DWWLUHU�j�HX[�XQ�HQFKDvQHPHQW�GH�IDLWV�
PDOKHXUHX[��

(W�FRPPH�OD�YLH�HVW�XQH��OH�PDO�rWUH�GHV�XQV�HW�GHV�
DXWUHV�QH�SHXW�PDQTXHU�GH�VH�UpSDQGUH�GDQV�OH�PRQGH��
,O�HQ�YD�GH�PrPH�SRXU�WRXW�FH�TXL�V¶DSSDUHQWH�DX�%LHQ��
PDLV�Oj�RQ�pFODLUH�O¶H[LVWHQFH��/D�YLH�HVW�IDLWH�GH�FH�TXH�
FKDFXQ�OXL�DSSRUWH�

2Q� SDUOH� GH� SOXV� HQ� SOXV� GH� OD� QpFHVVLWp� G¶XQ�
FKDQJHPHQW�GX�QLYHDX�GH�FRQVFLHQFH��HQ�IDLW��LO�V¶DJLW��
GDYDQWDJH�G¶XQ�UHWRXUQHPHQW�GH�FRQVFLHQFH�TXH�G¶XQH�
pOpYDWLRQ�GH�OD�FRQVFLHQFH��

/RUV� GH� OD� GHVFHQWH� GH� O¶KRPPH� GDQV� OHV�
SURIRQGHXUV�GH�OD�PDWLqUH��LO�V¶HVW�SDVVp�XQ�pYpQHPHQW��
WUqV�UHJUHWWDEOH�TXL�SHXW�V¶H[SOLTXHU�GH�OD�IDoRQ�VXLYDQWH��
4XDQG�O¶HQIDQW�YLHQW�DX�PRQGH��F¶HVW�JpQpUDOHPHQW�OD�
WrWH�TXL�VH�SUpVHQWH�HQ�SUHPLHU��&RPSDUpH�j�FHW�H[HPSOH��
OD�QDLVVDQFH�GH�O¶KXPDQLWp�SRXUUDLW�rWUH�¿JXUpH�SDU�XQH�
GHVFHQWH�GDQV�OD�PDWLqUH��V¶HIIHFWXDQW�SDU�OHV�SLHGV�DX�
OLHX�GH�OD�WrWH��

,O�IDXW�HQWHQGUH�SDU�Oj��TXH�F¶HVW�O¶HVSULW��OD�QDWXUH�
VSLULWXHOOH� HQ� VRL�� TXL� DXUDLW� G�� UHPSOLU� VRQ� RI¿FH�
SULRULWDLUHPHQW�SDU�UDSSRUW�j�OD�QDWXUH�KXPDLQH�JXLGpH�



SDU� OH�PHQWDO��)DLUH�UHSUHQGUH�j� O¶HVSULW� OD�SODFH�TXL�
OXL� UHYLHQW� HVW� OD� JUDQGH� WkFKH� DWWHQGXH� GH� O¶KRPPH�
VXU�7HUUH�

/RUV�GH�VRQ�DYqQHPHQW��FKDTXH�rWUH�KXPDLQ�pWDQW�
XQ�JHUPH�G¶HVSULW�� LO�HVW� ORJLTXH�GH�V¶LQWpUHVVHU�j�VHV�
RULJLQHV�VSLULWXHOOHV�TXL�VH�VLWXHQW�VXU�XQ�KDXW�QLYHDX�
GX�3ODQ�VSLULWXHO��¿JXUH�����'H�IDLW��FKDTXH�rWUH�D�GRQF�
G�� WUDYHUVHU� SOXVLHXUV� PRQGHV� �RX� QLYHDX[�� VXEWLOV�
FRQVWLWXDQW�FH�3ODQ��DYDQW�G¶DWWHLQGUH�OH�3ODQ�PDWpULHO��

(W�SRXU�TXH�FH�SpULSOH�µµ�&LHO�7HUUH�´�V¶DFFRPSOLVVH�
GDQV�OHV�UqJOHV��ORUV�GH�FHWWH�GHVFHQWH�SURJUHVVLYH�GDQV�
OD�PDWLqUH��O¶rWUH�KXPDLQ�D�G��VH�UHYrWLU�G¶HQYHORSSHV�
VXEWLOHV��GHV�FRUSV�G¶pQHUJLH��FRUUHVSRQGDQW�j�O¶pWDW�GH�
VXEVWDQFH� GH� FKDFXQ� GHV� QLYHDX[� WUDYHUVpV�� DYDQW� GH�
UHFHYRLU�OH�FRUSV�SK\VLTXH�GHQVH��

&¶HVW�DLQVL�TXH�FKDTXH�KRPPH�D�DFTXLV�O¶XQ�DSUqV�
O¶DXWUH�GHV�FRUSV�VXEWLOV��RX�G¶pQHUJLH��DLQVL�TX¶XQ�FRUSV�
SK\VLTXH�GHQVH�TXL�OHV�FRQWLHQW�WRXV��j�OD�PDQLqUH�GHV�
SRXSpHV� JLJRJQHV� TXL� V¶HPERLWHQW� OHV� XQHV� GDQV� OHV�
DXWUHV��/HV�DXUDV�HQ�VRQW�OHV�pPDQDWLRQV��

'RQF�� HQ� SOXV� GH� VRQ� FRUSV� SK\VLTXH� O¶KRPPH�
GpYHORSSH� VLPXOWDQpPHQW� GHV� FRUSV� VXEWLOV� DLQVL� TXH�
GHV� FHQWUHV� pQHUJpWLTXHV� �RX� FKDNUDV�� PRW� VLJQL¿DQW��
WRXUELOORQ� G¶pQHUJLH��TXL� FRUUHVSRQGHQW� FKDFXQ� j� XQ�
QLYHDX�GH�FRQVFLHQFH�j�SHUIHFWLRQQHU��

,O� HVW�GRQF� LPSRUWDQW�GH� V¶LQWpUHVVHU�j� VD�QDWXUH�
VSLULWXHOOH��SXLVTXH�F¶HVW�HQ�HOOH�TXH�V¶pSDQRXLVVHQW�OHV�
FRUSV�HW�FHQWUHV�VXEWLOV��&H�VRQW�Oj�OHV�µµ�DLOHV�G¶pQHUJLH�´�
TX¶LO�IDXW�YLYL¿HU��HQ�GpYHORSSDQW�VRQ�SRWHQWLHO�VSLULWXHO��
SRXU�DWWHLQGUH�GHV�pWDWV�GH�FRQVFLHQFH�SOXV�pOHYpV��&H�



VRQW�DXVVL�GHV�µµ�RXWLOV�´�SHUIRUPDQWV�TXH�O¶KRPPH�VH�
IRUJH�SRXU�WUDYDLOOHU�j�XQ�SOXV�KDXW�GHJUp�VSLULWXHO��VXU�
7HUUH�FRPPH�GDQV�O¶$X�GHOj�

/D�7HUUH�HVW�XQ�OLHX�G¶DSSUHQWLVVDJH�SODFp�VXU�OH�
FKHPLQ�GH� O¶pYROXWLRQ�GH� O¶KRPPH�SHQGDQW� OH� WHPSV�
FRUUHVSRQGDQW�j�VHV�EHVRLQV��/RUVTXH�WRXWHV�OHV�OHoRQV�
VHURQW�DVVLPLOpHV��OH�SDVVDJH�SDU�XQ�FRUSV�GH�FKDLU�QH�
VHUD� SOXV� QpFHVVDLUH� SRXU� FRQWLQXHU� VD� SURJUHVVLRQ�
TXL� V¶HIIHFWXHUD� GDQV� GHV� FRQGLWLRQV� VSLULWXHOOHV� WUqV�
GLIIpUHQWHV� 

/RUVTX¶DX�GpEXW�GH�VRQ�SDUFRXUV�WHUUHVWUH��O¶rWUH�
KXPDLQ�V¶HVW�LQRSSRUWXQpPHQW�pORLJQp�GH�VD�6RXUFH�GH�
9LH��LO�D�SHUGX�O¶DSWLWXGH�j�VH�UpJpQpUHU�QDWXUHOOHPHQW��
/D� PDODGLH�� OD� VRXIIUDQFH� HW� OD� PRUW� VRQW� DSSDUXHV��
PRGL¿DQW�OH�SDUFRXUV�GH�VRQ�pYROXWLRQ�

&H�SURFHVVXV�SRXUUDLW�VH�FRPSDUHU�j�O¶REOLJDWLRQ�
TXL� VHUDLW� IDLWH� j� XQ� LQGLYLGX� G¶DOOHU� VpMRXUQHU� SRXU�
XQ� WHPSV� GDQV� OHV� SURIRQGHXUV� PDULQHV�� UHYrWX�
G¶XQ� VFDSKDQGUH� �OH� FRUSV� GHQVH��� DX� OLHX� GH� YLYUH�
QRUPDOHPHQW��VHORQ�VD�QDWXUH��j�O¶DLU�OLEUH�VXU�7HUUH��

/D� PRUW� SK\VLTXH� HVW� OH� SDVVDJH� TXL� SHUPHW� j�
O¶KRPPH� GH� UHWURXYHU� VRQ� YUDL� GRPDLQH�� OH� 0RQGH�
VSLULWXHO�R���HQ�IDLW��LO�UHQDvW��6D�QDLVVDQFH�VXU�OH�SODQ�
WHUUHVWUH�HVW�pJDOHPHQW�SUpFpGpH�G¶XQH�PRUW��SXLVTX¶LO�
HVW�UHSULV�DX�0RQGH�GH�O¶(VSULW�

0RUW�HW�QDLVVDQFH�VRQW�GRQF�LQGLVVRFLDEOHV��PDLV�
F¶HVW�OD�QDLVVDQFH�TXL�FRPSWH��FDU�F¶HVW�HOOH�TXL�RXYUH�
j� FKDTXH� IRLV� OD� SRUWH� VXU� XQH� QRXYHOOH� VpTXHQFH� GX�
SDUFRXUV�pYROXWLI�

8QH�H[LVWHQFH�WHUUHVWUH�Q¶HVW�GRQF�TXH�O¶XQH�GHV�
QRPEUHXVHV�pWDSHV�TXL�SDUWLFLSHQW�DX�SDUFRXUV�pYROXWLI�



GH� O¶kPH�� 6XU� OH� SODQ� SK\VLTXH�� QDvWUH�� YLYUH� SXLV�
µµ�PRXULU�´�SRXU�XQ�UHWRXU�YHUV�OHV�PRQGHV�LQYLVLEOHV��
LPSOLTXHQW� XQH� FRQQDLVVDQFH� TX¶LO� HVW� LQGLVSHQVDEOH�
G¶DFTXpULU� VL� O¶RQ� YHXW� V¶pYLWHU� GH� SHUSpWXHOV�
UHFRPPHQFHPHQWV�YLGHV�GH�WRXW�SURJUqV�

7RXV� FHX[� TXL� UHMRLJQHQW� O¶$X�GHOj� GX� PRQGH�
WHUUHVWUH� VDQV� DYRLU� IRUWL¿p� OHXU� QDWXUH� VSLULWXHOOH�� VH�
UHWURXYHQW� VXU� GHV� QLYHDX[� LQIpULHXUV� R�� LOV� VWDJQHQW�
SDUIRLV� ORQJWHPSV�� SRXU� HQVXLWH� VH� UpLQFDUQHU� VDQV�
DYRLU�SURJUHVVp��

'¶DXWUHV�SOXV�DYDQFpV��PDLV�FDQGLGHV�HW�TXHOTXH�
SHX� SDUHVVHX[�� V¶pWHUQLVHQW� VXU� GHV� OLHX[� GH� UHSRV�
DJUpDEOHV� GH� O¶$VWUDO�� V¶LPDJLQDQW� DYRLU� DWWHLQW� OH�
3DUDGLV�

7RXW�FRPPH�GHV�ORLV�QDWXUHOOHV�UpJLVVHQW�OH�PRQGH�
SK\VLTXH��GHV�ORLV�VSLULWXHOOHV�SUpVLGHQW�DX[�F\FOHV�GHV�
LQFDUQDWLRQV�GH�O¶kPH� 

'HV� H[SOLFDWLRQV� FODLUHV� VXU� OD� YLH�� SHUoXH� j� XQ�
QLYHDX�VXSpULHXU�� LQVXIÀHQW�HQ�VRL�XQH�IRUFH�j� OD�IRLV�
OLEpUDWULFH�HW�UpJpQpUDWULFH��¬�SDUWLU�GH�Oj��FHX[�TXL�V¶HQ�
VRQW�LPSUpJQpV�UHVVHQWHQW�OH�ELHQ�HW�OH�YUDL�R��TX¶LOV�VH�
VLWXHQW��&KDFXQ�GRLW�SDUYHQLU�j�SHQVHU�HW�DJLU�SDU�OXL�
PrPH�HW�DLQVL�VXLYUH�VD�SURSUH�YRLH�WRXW�HQ�pWDQW�GDQV�
OD�YpULWp��HQ� WHQDQW�FRPSWH�GHV� ORLV�XQLYHUVHOOHV�GDQV�
VHV�DFWLRQV�

*UkFH�DX[�eQHUJLHV�QRXYHOOHV�GH� WUDQVIRUPDWLRQ�
TXL� SDUFRXUHQW� HW� YLYL¿HQW� HQ� FHV� WHPSV� OH� SODQ�
PDWpULHO�� WRXWH�SHUVRQQH�GH�ERQQH�YRORQWp�SHXW��GDQV�
XQ�pODQ�GH�FRPSUpKHQVLRQ�TXL�RXYUH�VD�FRQVFLHQFH�DX[�
YpULWpV� HVVHQWLHOOHV�� IDLUH� XQ� ERQG� FRQVLGpUDEOH� GDQV�
VRQ�pYROXWLRQ��WRXW�HQ�FRQWULEXDQW�DX�ELHQ�rWUH�JpQpUDO��
OD�YLH�pWDQW�XQH��



/HV�VXMHWV�WUDLWpV�GDQV�OD�WULORJLH�eYROXWLRQ�HW�
eTXLOLEUH
7RPH�,��

$YDQW�SURSRV�HW�LQWURGXFWLRQ
&KDSLWUH�,
/¶(QVHLJQHPHQW� LQLWLDWLTXH� XQLYHUVHO� 
� 3UHPLHUV� FRPPHQWDLUHV� 
�
1RXYHOOHV�pQHUJLHV�HW�JUDQGV�FKDQJHPHQWV�
�/H�VHQV�GH�OD�9LH�
&KDSLWUH�,,�
'X�&UpDWHXU�j�OD�&UpDWLRQ�
�/D�3UpVHQFH�3UHPLqUH�
�/HV�WURLV�$VSHFWV�
GX� &UpDWHXU� SULPRUGLDO� 
� /D� 9RORQWp�� O¶$PRXU�� O¶,QWHOOLJHQFH� 
�
'H� O¶LQWHOOHFW� j� O¶LQWHOOLJHQFH� GX� F°XU� HW� GH� O¶HVSULW� 
�'X�&UpDWHXU�
SULPRUGLDO�DX[�&UpDWHXUV�
�8Q�DXWUH�UHJDUG�VXU�OHV�JUDQGHV�5pDOLWpV�
GLYLQHV�
&KDSLWUH�,,,
'H�OD�6RXUFH�RULJLQHOOH�SXUH�j�O¶DSSDULWLRQ�GX�0DO�
�'HX[�SpULRGHV���
LQYROXWLYH�HW�pYROXWLYH�
�/¶8QLWp�RULJLQHOOH�
�/D�&UpDWLRQ��XQH�¯XYUH�
XQLYHUVHOOH�HQ�GHYHQLU�
&KDSLWUH�,9
/H�SDUFRXUV�RFFXOWH�GH� O¶+RPPH�HW�GH� OD�7HUUH�
�/¶$UEUH�GH�9LH�
�
eYROXWLRQ�HW�ÇWUHV�JORULHX[�
�3pFKp�RULJLQHO�HW�eYROXWLRQ�
�4XDQG�OH�
3ULQFLSH�G¶$PRXU�IDLW�GpIDXW�
&KDSLWUH�9
'H� O¶HQWLWp� VSLULWXHOOH� j� O¶KRPPH� PDWpULHO� 
� /H� P\WKH� G¶$GDP� HW�
ÊYH�
�eTXLOLEUH�HQWUH�OHV�3ULQFLSHV�0DVFXOLQ�HW�)pPLQLQ�
�/¶+RPPH�
XQLYHUVHO�
�/HV�RULJLQHV�FpOHVWHV�HW�WHUUHVWUHV�GH�O¶KRPPH�
&KDSLWUH�9,
/H�JUDQG�WRXUQDQW�GDQV�O¶pYROXWLRQ�WHUUHVWUH�
�'HX[�FRXUDQWV�QRFLIV�
LQÀXHQFHQW�O¶KXPDQLWp�
�/H�JUDQG�FKRL[���FUpHU�RX�GpWUXLUH�
&KDSLWUH�9,,
/¶HVSULW�� O¶kPH� HW� OHV� FRUSV� VXEWLOV� 
� /HV� GLIIpUHQWV� FRUSV� FKH]� OHV�
DXWUHV�UqJQHV�
�/¶(VSULW�JURXSH�
&KDSLWUH�9,,,
/HV�/RLV�XQLYHUVHOOHV�
�/D�ORL�GH�VDFUL¿FH�
�/D�ORL�GH�FDXVH�j�HIIHW�
�
/H�NDUPD�
�/D�ORL�GH�UpLQFDUQDWLRQ�
�/D�ORL�G¶DWWUDFWLRQ�GHV�DI¿QLWpV�
�
/D�ORL�GH�GpVLQWpJUDWLRQ�
�/D�ORL�G¶pTXLOLEUH�
�/HV�/RLV�XQLYHUVHOOHV�HW�
OHXUV�VXEWLOLWpV�
�/H�V\PEROLVPH�GH�OD�&URL[�



&KDSLWUH�,;�
/D�3HQVpH�HW�OD�&RQVFLHQFH�
�/D�SXLVVDQFH�GH�OD�3HQVpH�HW�VRQ�LQÀXHQFH�
FUpDWULFH�RX�GHVWUXFWULFH�VXU�OHV�rWUHV��OHV�FKRVHV�HW�OHV�pYpQHPHQWV�
�
'HX[�QDWXUHV� HQ� O¶+RPPH��GHX[� IDoRQV�GH�SHQVHU� 
�/HV�GLIIpUHQWV�
QLYHDX[� GH� FRQVFLHQFH� 
� /H� U{OH� GH� OD� 3HQVpH� FUpDWULFH� ORUV� GH� OD�
QDLVVDQFH�
�/HV�HIIHWV�GH�OD�SHQVpH�VXU�OHV�FHOOXOHV�
�/HV�SHQVpHV�ELHQ�
GLULJpHV�
�/D�QXLW�SRUWH�FRQVHLO�
&KDSLWUH�;
/D�9pULWp�XQLYHUVHOOH�
�'HV�DQFLHQQHV�FUR\DQFHV�j�OD�9pULWp�TXL�FRQGXLW�
O¶eYROXWLRQ�
�/H�OLEUH�DUELWUH�
�$WWLWXGHV�REVHUYDEOHV�IDFH�j�OD�YpULWp�
&KDSLWUH�;,
/H�%LHQ�HW� OH�0DO�
�/¶RULJLQH�GX�PDOKHXU�HW�GH� OD�VRXIIUDQFH�
�'X�
VLPSOH�ELHQ�DX�%LHQ�pTXLOLEUp�
&KDSLWUH�;,,
/D�GpPHVXUH�
�/¶DOWUXLVPH�
�/D�FRPSDVVLRQ�
�/¶$PRXU�
�$SSUHQGUH�
j�FRQQDvWUH�OH�%LHQ�SRXU�HQ�XVHU�VFLHPPHQW�
�/¶$PRXU�LQFRQGLWLRQQHO�

�/¶$PRXU�YpULWDEOH�PqQH�j�O¶HVVHQWLHO�
&KDSLWUH�;,,,
/H�WHPSV�HW�O¶HVSDFH�
�/HV�JUDQGHV�pQHUJLHV�FRVPLTXHV�
&KDSLWUH�;,9
/D�PRUW��QDLVVDQFH�G¶XQ�PRQGH�j�O¶DXWUH�
�'H�OD�YLH�j�O¶DSUqV�YLH�
�/H�
VXLFLGH�HW�VHV�FRQVpTXHQFHV�NDUPLTXHV�
�6RXWLHQ�j�DSSRUWHU�DX[�kPHV�
GH��O¶DX�GHOj�
����VFKpPDV�H[SOLFDWLIV�

�



7RPH�,,

&KDSLWUH�,
/H�PRQGH�PDWpULHO�VRXV�VRO�GX�0RQGH�GH�O¶(VSULW�
�/D�YRLH�GX�3URJUqV�

�&RQQDLVVDQFH�HW�eYROXWLRQ�
�/RLV��0RUDOH��/RJLTXH�XQLYHUVHOOHV�
�
/RJLTXH�KXPDLQH�HW�/RJLTXH�XQLYHUVHOOH�
�6¶KDUPRQLVHU�DYHF�OD�YLH�
HQ�DOODQW�j�O¶HVVHQWLHO���
&KDSLWUH�,,
6FLHQFH��SKLORVRSKLH��UHOLJLRQ��DUW�
�/D�UHOLJLRQ�
�)DPLOOH�HW�UHOLJLRQ�
�
/D�YLH�UHOLJLHXVH�
�/HV�P\VWLTXHV�HW�OHV�VDLQWV�
��/HV�OLHX[�VDLQWV�
&KDSLWUH�,,,
/D�VSLULWXDOLWp�
�6SLULWXDOLWp�HW�PDWpULDOLWp�
�'HV�0DvWUHV�DX[�)UqUHV�
DvQpV�
�/H�SDUFRXUV�LQLWLDWLTXH�
�6W�-HDQ�%DSWLVWH�
�-pVXV��
&KDSLWUH�,9
/HV� GHX[� FRXUDQWV�� OD� 5HOLJLRQ� HW� OD� &RQQDLVVDQFH� 
� /D� IRUFH� GH�
O¶H[HPSOH�
�/D�SXLVVDQFH�GH�O¶eYROXWLRQ�
�/D�IRL�
�/D�SULqUH�
�/HV�
*XLGHV�GX�0RQGH�VSLULWXHO�
�/D�%LEOH�±�$QFLHQ�HW�1RXYHDX�7HVWDPHQW�

�/D�ERQQH�YRORQWp�SHXW�PHQHU�j�O¶HUUHXU�
&KDSLWUH�9
/¶XQLYHUV�PDWpULHO�
�'H�O¶(VSULW�j�OD�IRUPH�
�/D�7HUUH�
�/D�7HUUH�HW�
VRQ�DXUD�
�/¶DLGH�DSSRUWpH�j�OD�7HUUH�
�/HV�SHUWXUEDWLRQV�SODQpWDLUHV�

� /HV� SHUWXUEDWLRQV� FRVPLTXHV� 
� /D� SXUL¿FDWLRQ� FRVPLTXH� 
� /HV�
UHVSRQVDELOLWpV�GH�O¶KRPPH�HQYHUV�OHV�DXWUHV�UqJQHV�
&KDSLWUH�9,
/¶+RPPH��XQH�HQWLWp�FRPSOH[H�
�&RUSV��FHQWUHV��FDQDX[�pQHUJpWLTXHV��
JODQGHV�HQGRFULQHV��pQHUJLH�YLWDOH�
�0R\HQV�QDWXUHOV�SRXU�YLYL¿HU�OHV�
FHQWUHV�pQHUJpWLTXHV�
�7UDYDLO�VSLULWXHO�HW�pQHUJLH�YLWDOH�
�/D�SHQVpH�
SRVLWLYH�
�/D�PXVLTXH�
�/¶DXUD�
&KDSLWUH�9,,
/H�PDvWUH� LQWpULHXU��� OD� FRQVFLHQFH� VXSpULHXUH� 
�/¶LQWXLWLRQ�
�'H� OD�
VLPSOH�LQWXLWLRQ�j�O¶LQVSLUDWLRQ�VSLULWXHOOH�
�/D�YRLH�GX�F°XU�j�O¶HVSULW�
�
&RQ¿DQFH�HQ�VRL�HW�YLJLODQFH�
�/D�ERQWp��OD�VHQVLELOLWp��OD�WROpUDQFH�
&KDSLWUH�9,,,�
,OOXVLRQ� HW� UpDOLWp� ±� 0DWLqUH� HW� (VSULW� 
� ([SpULHQFHV� HW� SUDWLTXHV�
PpGLFDOHV� 
� 6DQWp� HW� PDODGLH� 
� /D� YRORQWp� GH� JXpULU� 
� &RPPHQW�
UHPpGLHU�j�XQ�PDXYDLV�SHQFKDQW�
&KDSLWUH�,;
/¶HDX�
�/D�QRXUULWXUH�
�1XWULWLRQ�HW�VSLULWXDOLWp�
�/D�IRUFH�G¶$PRXU�DX�
TXRWLGLHQ�
�/H�VRPPHLO�



&KDSLWUH�;
5pXVVLU� VD� YLH� 
� /D� IDPLOOH� 
� /HV� HQIDQWV� 
� /H� V\VWqPH� pGXFDWLI��

� � (QWHQWH� HW� QLYHDX� YLEUDWRLUH� 
� $LGH� HW� QLYHDX� YLEUDWRLUH� 
� /H�
GpVLQWpUHVVHPHQW�GDQV�XQH�MXVWH�PHVXUH�
&KDSLWUH�;,
3KpQRPqQHV� SDUWLFXOLHUV� HW� SDUDSV\FKRORJLH� 
� /HV� IDFXOWpV�
H[WUDVHQVRULHOOHV�
�)DLUH�ERQ�XVDJH�GH�VHV�IDFXOWpV�H[WUDVHQVRULHOOHV�
�
3RXU�TXH�OD�9LH�SURVSqUH�
�/D�YUDLH�eFROH�GH�OD�9LH��



7RPH�,,,

&KDSLWUH�,
'H�O¶(QVHLJQHPHQW�&pOHVWH�j�O¶HQVHLJQHPHQW�WHUUHVWUH�
�'LYHUVLWp�HW�
KDUPRQLH�
�/H�ELODQ�GH�O¶qUH�SDVVpH�
&KDSLWUH�,,
'X�&UpDWHXU�j�O¶+RPPH�
�/¶¯XYUH�GH�O¶(VSULW�
��'LHX��3ULQFLSH�GH�
9LH��HW�OH�%LHQ�HW�OH�0DO�
�/D�9RLH�GHVWLQpH�j�O¶KXPDQLWp�
�/H�0DO�GDQV�
OH�PRQGH�
�/H�JUDQG�8QLYHUV�HW�VRQ�HQVHPEOH�µµG¶LQVWLWXWLRQV´�
&KDSLWUH�,,,
/¶+RPPH�� OH� 6DLQW�� O¶$QJH� 
� 'pVREpLVVDQFH� GH� O¶rWUH� KXPDLQ� GHV�
SUHPLHUV�WHPSV�
�/HV�VDLQWV�YpULWDEOHV�
�/HV�+LpUDUFKLHV�DQJpOLTXHV�
&KDSLWUH�,9
/¶eFROH�GX�%LHQ�HW� O¶pFROH�GX�%LHQ�HW�GX�0DO�
�/HV� IRUFHV�GX�0DO�

�2UJXHLO�HW�KXPLOLWp�±�,PSHUIHFWLRQ�HW�SHUIHFWLRQ�
�'H�OD�KDLQH�DX�
SDUGRQ�
�9LFWLPHV�HW�FRXSDEOHV�
�/D�-XVWLFH�FpOHVWH�HW�OH�OLEUH�DUELWUH�
&KDSLWUH�9
9HUV�XQH�pYROXWLRQ�FRQVFLHQWH�
�/HV�5qJOHV�HVVHQWLHOOHV�GH�O¶([LVWHQFH�

� )DLUH� ERQ� XVDJH� GX� SURJUqV� PDWpULHO� 
� %XW� VSLULWXHO� HW� SURJUqV�
PDWpULHO�
&KDSLWUH�9,
/¶DVWURORJLH��XQH�VFLHQFH�DQFHVWUDOH�
�8VHU�GH�O¶DVWURORJLH�DYHF�VDJHVVH�

�0LVVLRQ�VSLULWXHOOH�
�/XFLGLWp�HW�KXPLOLWp�
&KDSLWUH�9,,
3DVVp�� SUpVHQW�� IXWXU� 
� 5DSSHO� GH� TXHOTXHV� SRLQWV� LPSRUWDQWV� 
�
/D� GXDOLWp� 
� 'HX[� PR\HQV� GLIIpUHQWV� G¶pYROXWLRQ� 
� ,QGXOJHQFH� HW�
VpYpULWp�
&KDSLWUH�9,,,
6¶RXYULU�j�GH�SOXV�KDXWHV�UpDOLWpV�
�8VHU�GHV�ELHQV�GH�FH�PRQGH�VDQV�
QXLUH�j�OD�7HUUH�
�'H�OD�FDXVH�j�O¶HIIHW��XQH�ORL�FRPSOH[H�
�6HQWLPHQW�
GH�JUDWLWXGH�HW�SDL[�LQWpULHXUH�
&KDSLWUH�,;
/¶DYqQHPHQW� GH� O¶+RPPH� HW� GHV� DXWUHV� UqJQHV� GH� OD� QDWXUH� 
� /H�
SDUFRXUV� GH� OD� 9LH�� GX� VSLULWXHO� DX� PDWpULHO� 
� 0pWDPRUSKRVH� GHV�
IRUPHV�GDQV�OH�WHPSV�
�/¶+RPPH��FKHI�GH�¿OH�GHV�UqJQHV�GH�OD�QDWXUH�

�/HV�GHX[�IDFHV�GX�PRQGH�
&KDSLWUH�;
'H�O¶(VSULW�j� OD�0DWLqUH�QREOH�� OXPLqUH�HW�RPEUH�
�/D�PRUW��XQ�GHV�
DVSHFWV�GH�µµ�O¶RPEUH�´�LFL�EDV�
�'H�O¶+RPPH�SULPRUGLDO�j�O¶KRPPH�



HQ�YRLH�GH�VSLULWXDOLVDWLRQ�
�'H�OD�PRUW�j�O¶LPPRUWDOLWp�
&KDSLWUH�;,
/D� VSLUDOH� GH� O¶eYROXWLRQ� 
� &DXVHV� GHV� GLI¿FXOWpV� GH� O¶H[LVWHQFH��
FRPPHQW� \� UHPpGLHU� 
� /HV� WURLV� 3ULQFLSHV� SULPRUGLDX[� 
� 'HX[�
FDWpJRULHV�G¶(VSULWV�DQJpOLTXHV�GpFKXV�
�/D�9RLH�GX�%LHQ�
�'H�JUDQGHV�
kPHV�VXU�7HUUH�
�/H�VHQV�SURIRQG�GH�O¶pFKDQJH�
&KDSLWUH�;,,
6RXOHYRQV�TXHOTXHV�YRLOHV�SRVpV�VXU�OHV�UpDOLWpV�GH�OD�9LH�
�1RXYHO�
OHV�IDoRQV�G¶DSSUpKHQGHU�O¶H[LVWHQFH�
�/H�YpULWDEOH�VHQV�GX�SDUWDJH��
O¶HVSULW�GH�IUDWHUQLWp��
�/¶HVSULW�GH�UHFRQQDLVVDQFH
&KDSLWUH�;,,,
'X� GRPDLQH� GHV�&DXVHV� j� FHOXL� GHV� HIIHWV� 
�'LIIpUHQWHV� IDoRQV� GH�
SHUFHYRLU�OH�7HPSV�
�/¶(VSULW�HW�OD�0DWLqUH��OHV�GHX[�S{OHV�GH�O¶eQHUJLH�
RULJLQHOOH�
�/H�SULQFLSH�GX�U\WKPH�
�/D�GXDOLWp�GH�O¶HVSULW��
&KDSLWUH�;,9
'H� OD� VFLHQFH� PDWpULDOLVWH� j� OD� 6FLHQFH� GH� O¶(VSULW� 
� /D� &URL[� GH�
O¶eYROXWLRQ��
&KDSLWUH� ;9� /¶(QVHLJQHPHQW� VSLULWXHO� G¶DXMRXUG¶KXL� 
� 6W� -HDQ�
%DSWLVWH�±�-pVXV�±�6W�-HDQ��



�
&H� OLYUHW� FRQWLHQW� GHV� H[WUDLWV� WLUpV� GH� OD� WULORJLH�
©�eYROXWLRQ�HW�eTXLOLEUH�ª�DLQVL�TXH�GHV�FRPSOpPHQWV�
G¶H[SOLFDWLRQV� GHPDQGpV� SDU� GHV� OHFWHXUV�� ,O� SHXW� VH�
PRQWUHU� WRXW� DXVVL� SUR¿WDEOH� DYDQW� OD� OHFWXUH� GH� OD�
WULORJLH��TX¶DSUqV��

$YDQW�� LO�YD�SHUPHWWUH�DX� OHFWHXU�GH�VH� IDLUH�XQH� LGpH�
G¶HQVHPEOH�GH�FHW�HQVHLJQHPHQW�XQLYHUVHO��WRXW�HQ�HQ�
IDFLOLWDQW� OD� FRPSUpKHQVLRQ�� $SUqV�� HQ� V¶LPSUpJQDQW�
j�QRXYHDX�GH�FHUWDLQV�SRLQWV�FOpV�UHODWLIV�DX[�UpDOLWpV�
VXU�OD�9LH��TX¶HQ�FHWWH�SpULRGH�GH�JUDQGV�FKDQJHPHQWV�
LO� HVW� LQGLVSHQVDEOH� GH� FRQQDvWUH��� LO� SHUPHW� GH� OHV�
DSSURIRQGLU�HW�DLQVL�GH�PLHX[�HQ�SUHQGUH�FRQVFLHQFH��

4XDQW� j� O¶RXYUDJH� OXL�PrPH�� LO� DSSRUWH�GHV� UpSRQVHV�
FODLUHV� HW� GpWDLOOpHV� DX[� TXHVWLRQV� HVVHQWLHOOHV� TXH�
O¶RQ�VH�SRVH�VXU��� O¶2ULJLQH�GH� OD�9LH�� OHV�/RLV�TXL� OD�
UpJLVVHQW��OD�UDLVRQ�G¶rWUH�GH�O¶KRPPH�VXU�WHUUH�HW�VRQ�
GHYHQLU��OHV�GHX[�QDWXUHV�HQ�O¶KRPPH��O¶DSUqV�YLH��OHV�
PDX[�TXL�HQYDKLVVHQW�OH�PRQGH��OHV�DXWUHV�UqJQHV����

,O� DERUGH� DXVVL� GHV� VXMHWV� LPSRUWDQWV� FRQFHUQDQW� OD�
IDPLOOH�� OH� FDGUH� GH� YLH�� OD� VDQWp�� O¶DOLPHQWDWLRQ�����
GH� PDQLqUH� j� SHUFHYRLU� O¶H[LVWHQFH� VRXV� XQH� GRXEOH�
DSSURFKH��PDWpULHOOH�HW�VSLULWXHOOH�HW�DLQVL�O¶HQULFKLU�GH�
YDOHXUV�QRXYHOOHV�

0LFKqOH�6FKZDU]


