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%,(5%5$8(5� �9RONHU�� ±� © (VHPSLR� GL� WRPED� JHUPD�
QLFR�RULHQWDOH� GL� HSRFD� SUHFHGHQWH� JOL� 2VWURJRWL�� ,,,���
&DVWHOERORJQHVH�� 5DYHQQD ª�� GDQV� ,� *RWL�� 0LODQ�� ������
S� ����

%21$��,VWYDQ��±�/HV�+XQV��/H�JUDQG�HPSLUH�EDUEDUH�
G¶(XURSH��3DULV�������

'(/$0$,1� �3KLOLSSH�� ±� © /HV� VpSXOWXUHV� EDUEDUHV�
G¶+HUSHV ª�� GDQV� %XOOHWLQ� HW� 0pPRLUHV� GH� OD� 6RFLpWp�
DUFKpRORJLTXH�HW�KLVWRULTXH�GH�OD�&KDUHQWH��DQQpHV������
������$QJRXOrPH��������S����������

'8'$<� �+HQUL�� ±� © /D� VpSXOWXUH� GH�5RXWLHU� �$XGH���
eWXGH� GHV� UHVWHV� KXPDLQV ª�� GDQV� %XOOHWLQ� GH� OD� 6RFLpWp�
G¶eWXGHV� 6FLHQWLILTXHV� GH� O¶$XGH�� W�� /;;;,,,�� ������
S� ������

.$=$16.,��0LFKHO��±�/HV�*RWKV��,HU�9,,H�DSUqV�-��&���
3DULV�������

.$=$16.,� �0LFKHO��� 3e5,1� �3DWULFN�� ±� © ³)LEXOHV�
PRXFKHV´�GH�O¶pSRTXH�GHV�*UDQGHV�0LJUDWLRQV�GpFRXYHUWHV�
HQ�*DXOH ª�� GDQV�.D]DQVNL� �0LFKHO��� 6RXSDXOW� �9DQHVVD��
GLU��� /HV� VLWHV� DUFKpRORJLTXHV� HQ� &ULPpH� HW� DX� &DXFDVH�
GXUDQW� O¶$QWLTXLWp� WDUGLYH� HW� OH� KDXW�0R\HQ�ÆJH�� /HLGHQ��
������S��������

.$=$16.,� �0LFKHO��� 0$67<.29$� �$QQD��� 3e5,1
�3DWULFN��±�© /HV�ZLVLJRWKV�HQ�*DXOH�GX�1RUG�G¶DSUqV� OHV�
GRQQpHV� GH� O¶DUFKpRORJLH �� pWDW� GHV� UHFKHUFKHV ª�� GDQV�
7UDFWXV�$HYRUXP�����������S�������

.2&+��$OH[DQGHU��±�%�JHOILEHOQ�GHU�0HURZLQJHU]HLW�
LQ�:HVWOLFKHQ�)UDQNHQUHLFK��0DLQ]����������YRO�

/$3$57� �-DFTXHV��� 1(9(8� �-DFTXHV�� ±� © 2EMHWV�
PpURYLQJLHQV� GH� 0RQWHLOV� SUqV� GH� &DXVVDGH� �7DUQ�HW�
*DURQQH� ª��GDQV�0RQWDXEDQ�HW�OHV�DQFLHQV�SD\V�GH�7DUQ�
HW�*DURQQH��0RQWDXEDQ��������S��������

0200e-$� �-XOHV�� ±� © 1RXYHDX� FLPHWLqUH� EDUEDUH� j�
0RQWHLOV ª��GDQV�%XOOHWLQ�GH� OD�6RFLpWp�$UFKpRORJLTXH�GH�
7DUQ�HW�*DURQQH��������S����������

0200e-$� �-XOHV�� ±� 0DQXVFULW�� DQFLHQQHPHQW�
FROOHFWLRQ� -DFTXHV� 1HYHX�� DFWXHOOHPHQW� SURSULpWp� GHV�
$UFKLYHV�'pSDUWHPHQWDOHV�GH�7DUQ�HW�*DURQQH�

1(9(8��-DFTXHV��±�0RQRJUDSKLH�GH�0RQWHLOV�SUqV�GH�
&DXVVDGH��7DUQ�HW�*DURQQH���0RQWDXEDQ�������

3e5,1��3DWULFN��±�© 7RPEH�GH�IHPPH��/H]RX[��3X\�
GH�'{PH��� )UDQFH ª�� GDQV�/¶RU� GHV� SULQFHV� EDUEDUHV��'X�
&DXFDVH� j� OD� *DXOH�� 9H� VLqFOH� DSUqV� -��&��� 3DULV�� ������
S� ��������

48,52*$� �-RUJH� /RSH]�� ±� $UTXHRORJLD� GHO� PXQGR�
IXQHUDULR� HQ� OD� 3HQLQVXOD� ,EHULFD� �VLJORV� 9�;��� 0DGULG��
�����

728/=(� �3LHUUH��� 728/=(� �5RJHU�� ±� © 5HFKHUFKHV�
DUFKpRORJLTXHV� j� 5RXWLHUV� �$XGH� ª�� GDQV� %XOOHWLQ� GH� OD�
6RFLpWp� G¶eWXGHV� 6FLHQWLILTXHV� GH� O¶$XGH�� W�� /;;;,,,��
������S��������

/HV�pJOLVHV�j�DQJOHV�DUURQGLV�GX�5RXHUJXH


SDU�5D\PRQG�/$85,Ê5(

/¶LQGLYLGXDOLVDWLRQ� GH� FH� W\SH� G¶DUFKLWHFWXUH� UHOL�
JLHXVH� HVW� DVVH]� UpFHQWH�� &¶HVW� HQ� ����� TXH� -DFTXHV�
%RXVTXHW�SpQqWUH�GDQV�O¶DQFLHQQH�pJOLVH�GH�7RXORQJHUJXHV�
�ILJ�� ��� �FRPPXQH� GH�9LOOHQHXYH� G¶$YH\URQ��� GpVDIIHFWpH�
GHSXLV������HW� WUDQVIRUPpH�GqV� ORUV�HQ�EkWLPHQW�DJULFROH�
DYHF�pWDEOH�HW�JUHQLHU�j� IRLQ�� ,O�\�GpFRXYUH�GHV�SHLQWXUHV�
PXUDOHV��� GRQW� LO� VHUD� EHDXFRXS� SDUOp� XOWpULHXUHPHQW��
PDLV�O¶RULJLQDOLWp�GHV�pGLILFHV�j�DQJOHV�DUURQGLV�FRQVWDWpH�
j� FHWWH� RFFDVLRQ�� V¶LQGLYLGXDOLVH� HW� GpFOHQFKH� O¶LQWpUrW�
GHV� FKHUFKHXUV� HW� KLVWRULHQV� ORFDX[�� TXL� SHUoRLYHQW�
O¶LPSRUWDQFH�GH�FHWWH�DUFKLWHFWXUH�GH�OD�SpULRGH�SUpURPDQH��
FDU�G¶HPEOpH�HW�SDU�WRXV�FHWWH�GDWDWLRQ�HVW�DYDQFpH��

),*�����e*/,6( '( 728/21*(5*8(6��YXH�GHSXLV�OH�VXG�HVW��$X�GHX[LqPH�SODQ��
OH�SULHXUp�FRQVWUXLW�DX�;9H�VLqFOH��&OLFKp�5��/DXULqUH�

4XHOTXHV� DQQpHV� SOXV� WDUG�� OH� FKDQRLQH� $�� 'HEDW��
DUFKLYLVWH�GLRFpVDLQ�j�5RGH]��UpSHUWRULH�VL[�pGLILFHV��� VRQW�
HQ�O¶$YH\URQ ��6DLQW�/RXS�GDQV�OD�FRPPXQH�GH�&DXVVH�HW�
'LqJH��7RXORQJHUJXHV�HW�1RWUH�'DPH�GH�0DXULDF�GDQV� OD�
FRPPXQH� GH� 9LOOHQHXYH� G¶$YH\URQ�� 6DLQW�*UDW� �ILJ�� ���


�&RPPXQLFDWLRQ�SUpVHQWpH�OH���DYULO�������FI��LQIUD�© %XOOHWLQ�GH�
O¶DQQpH�DFDGpPLTXH�����������ª��S������

���-DFTXHV�%28648(7��© /HV�IUHVTXHV�URPDQHV�GH�7RXORQJHUJXHV ª��
5HYXH�GX�5RXHUJXH��GpVRUPDLV�FLWp�5�5����������Q�������S�����������(W�
GDQV� © 9LOOHIUDQFKH� HW� OH� EDV�5RXHUJXH ª��$FWHV� GX� ;;;,9H� &RQJUqV�
G¶pWXGHV�GH�OD�)pGpUDWLRQ�GHV�VRFLpWpV�DFDGpPLTXHV�HW�VDYDQWHV��,PS��
6DOLQJDUGHV��9LOOHIUDQFKH�������



GDQV�OD�FRPPXQH�GH�9DLOKRXUOHV��6DLQW�&ODLU�GH�OD�9LQ]HOOH�
GDQV�OD�FRPPXQH�GH�*UDQG�9DEUH��HW�HQ�7DUQ�HW�*DURQQH�
6DLQW�0DUWLQ�GH�&DV��ILJ�����GDQV� OD�FRPPXQH�G¶(VSLQDV��
7RXV� VRQW� VLWXpV� GDQV� O¶RXHVW� DYH\URQQDLV�� LOV� REpLVVHQW�
j� GHV� FULWqUHV� FRPPXQV� �GLPHQVLRQV�� RXYHUWXUHV«�� TXL�
OXL� SHUPHWWHQW� G¶pYRTXHU� OD� SpULRGH� SUpURPDQH� SRXU� OHXU�
FRQVWUXFWLRQ��

),*� ���e*/,6( '( 6$,17�*5$7��YXH�GX�QRUG�HVW� &OLFKp�5��/DXULqUH�

9LQUHQW� HQVXLWH� OHV� WUDYDX[� GH� *HQHYLqYH� 'XUDQG��
TXL��JUkFH�j� VD�FRQQDLVVDQFH�GH� O¶HVW� DYH\URQQDLV�� pODUJLW�
OH� UHFHQVHPHQW�j����GDQV�XQ� WUDYDLO�R��HOOH�FRQIURQWH� OHV�
pGLILFHV�SUpURPDQV� UXUDX[� j� FKDvQH�G¶DQJOH�GDQV� OD� VXLWH�
GHV� WUDYDX[� HIIHFWXpV� GDQV� O¶+pUDXOW��� HW� FHV� QRXYHDX[�
pGLILFHV� j� DQJOHV� DUURQGLV�� (OOH� pYRTXH� OHV� TXHVWLRQV�
TXH� SHXYHQW� SRVHU� OHV� DUFV� GH� FRXYHUWXUH�� O¶RXYHUWXUH� HQ�
IDoDGH�� O¶RSXV� VSLFDWXP������ /RXLV� G¶$ODX]LHU� HW� *LEHUW�
)RXFDXG� GpFULYHQW� GHV� pGLILFHV� GX� /RW� GDQV� OH� YRLVLQDJH�
LPPpGLDW�GX�5RXHUJXH ��%UHQJXHV��*LQRXLOODF��9LD]DF���HW�
*LOOHV�6pUDSKLQ��pJDOHPHQW�GDQV�OH�/RW��pYRTXH�GHV�pJOLVHV�

��� &KDQRLQH� $�� '(%$7�� ©� eJOLVHV� SUpURPDQHV� GX� 5RXHUJXH�
RFFLGHQWDO�j�DQJOHV�DUURQGLV ª��5�5���;;9,��������S����������

���0DUFHO�'85/,$7� HW� -RVHSK�*,5<�� © /HV� FKDSHOOHV� SUpURPDQHV�
j� FK°XU�TXDGUDQJXODLUH�GX�GpSDUWHPHQW�GH� O¶+pUDXOW ª��$FWHV�GX���H

FRQJUqV�QDWLRQDO�GHV�VRFLpWpV�VDYDQWHV��3DULV�������

���*HQHYLqYH�'85$1'��©/¶DUFKLWHFWXUH�SUpURPDQH�HQ�5RXHUJXHª��
$QQDOHV�GX�0LGL��W������MDQYLHU�PDUV�������Q������

���/RXLV�G¶$/$8=,(5�HW�*LOEHUW�)28&$8'��©�/HV�pJOLVHV�SUpURPDQHV�
j� DQJOHV� DUURQGLV ª��%XOOHWLQ� GH� OD� VRFLpWp� GHV� pWXGHV� GX� /RW�� W�� ����
��������S���������

GLVSDUXHV� R�� IRUWHPHQW� UHPDQLpHV� HW� pODUJLW� OD� UHFKHUFKH�
DX[�EkWLPHQWV�FLYLOV��

1RWUH�HQTXrWH��D�DERXWL�j�XQ�UHFHQVHPHQW�DFWXHO�GH�
SOXV� GH� ��� pGLILFHV�� &HX[� UHVWpV� FRPSOHWV� GDQV� OHXU� pWDW�
G¶RULJLQH�� XQH� TXLQ]DLQH�� VRQW� FRQQXV� HW� VLJQDOpV� GHSXLV�
ORQJWHPSV�� 0DLV� QRPEUHX[� VRQW� FHX[� TXL� QH� VRQW� SOXV�
TX¶HQ�SDUWLH�YRLUH�WUqV�SDUWLHOOHPHQW�FRQVHUYpV�HW�Q¶RQW�SX�
rWUH� LGHQWLILpV� TXH� VXU� OD� EDVH� GH� FULWqUH� DUFKLWHFWXUDX[�
TX¶LO�HVW�QpFHVVDLUH�GH�GpILQLU��

&H� VRQW� HQ� SUHPLHU� OHV� DQJOHV� DUURQGLV� DX� QLYHDX�
GH� OD� QHI�� GX� FKHYHW� HW� GX� UDFFRUGHPHQW� QHI�FKHYHW�� TXL�
FRUUHVSRQGHQW�j�XQ�FHUFOH�GH���P�GH�UD\RQ��/D�PDoRQQHULH�
HVW�VLPSOH��YRLUH�UXVWLTXH��GLVSRVDQW�HQ�DSSDUHLO�LUUpJXOLHU�
GHV� PRHOORQV� VLPSOHPHQW� pTXDUULV� DYHF� XQ� EORFDJH� GH�
PRUWLHU �� OHV�PDWpULDX[� HPSOR\pV� VRQW� FHX[� GX� OLHX�� SULV�
VXU� SODFH� HW� XWLOLVpV� FRPPH� LOV� YLHQQHQW �� O¶pSDLVVHXU� GHV�
PXUV�DWWHLQW�UpJXOLqUHPHQW���P�

/H�SODQ��ILJ���� ��OD�QHI�HVW�XQLTXH��SODIRQQpH��G¶XQH�
ORQJXHXU� PR\HQQH� GH� ��� P� SRXU� �� P� GH� ODUJH�� G¶XQH�
JUDQGH� pOpYDWLRQ� ±� SUqV� GH� ��� P� j� 7RXORQJHUJXHV� ±�� OH�
FKHYHW� HVW� SODW�� UpWUpFL� SDU� UDSSRUW� j� OD� QHI�� VHQVLEOHPHQW�
TXDGUDQJXODLUH� QH� GpSDVVDQW� SDV� ����� P� GH� F{Wp�� ,O� HVW�
VXUpOHYp�HW�YR�Wp��ILJ�����HQ�EHUFHDX�DYHF�SDUIRLV�WHQGDQFH�
j� O¶RXWUHSDVVHPHQW��� &HV� GLPHQVLRQV� UHVWHQW� WUqV� SURFKHV�
G¶XQ�pGLILFH�j�O¶DXWUH��&H�TXL�HVW�UHPDUTXDEOH�HVW�TX¶LO�Q¶\�
D� DXFXQ� VXSSRUW�� DXFXQH� FRORQQH�� DXFXQ� FRQWUHIRUW� SRXU�
WHQLU��ULJLGLILHU�HW�pWD\HU�OH�EkWLPHQW��

���*LOOHV�6e5$3+,1��©�/HV�WRXUV�HW�OHV�FRQVWUXFWLRQV�FLYLOHV�j�DQJOHV�
DUURQGLV�GDQV�OHV�FDVWUD�PpGLpYDX[�GX�IXPpORLV ª��0�6�$�0�)��������

��� 5�� /$85,Ê5(�� ©� /¶pJOLVH� GH� 7RXORQJHUJXHV�� ¬� SURSRV� GHV�
pJOLVHV�j�DQJOHV�DUURQGLV�GX�5RXHUJXH�RFFLGHQWDO ª��'�(�$���8QLYHUVLWp�
7RXORXVH�/H�0LUDLO�� ������ HW� © 8QH� pFROH� G¶DUFKLWHFWXUH� URXHUJDWH "�
/HV� pJOLVHV� SUpURPDQHV� j� DQJOHV� DUURQGLV ª�� eWXGHV� DYH\URQQDLVHV��
������S����������

),*�����e*/,6( '(�&$6��YXH�GX�VXG��&OLFKp�5��/DXULqUH�



/HV� DFFqV� VRQW� UpGXLWV� j�XQH�SRUWH� DX� VXG� HW�� pYHQ�
WXHOOHPHQW��XQH�GDQV�OD�IDoDGH�RFFLGHQWDOH��&HWWH�SRUWH�VXG��
HQ� UDLVRQ� GHV� UHPDQLHPHQWV� XOWpULHXUV�� HVW� DFWXHOOHPHQW�
GDQV�WRXV�OHV�pGLILFHV�WRXMRXUV�PXUpH��ILJ� ����(OOH�PRQWUH�
XQ� DUF� FODYp� TXL� UHWRPEH� HQ� GHKRUV� GHV� SLHGV� GURLWV� j� OD�
PDQLqUH� G¶XQ� DUF� TXH� O¶RQ� SHXW� TXDOLILHU� GH� IDXVVHPHQW�
RXWUHSDVVp��2Q�SHXW�HPSOR\HU�pJDOHPHQW�OHV�WHUPHV�G¶DUF�j�
pEUDVHPHQW�UHQWUDQW��G¶DUF�HQ�JRXWWLqUH��

/H�FKHYHW�Q¶HVW�pFODLUp�TXH�SDU�XQH�pWURLWH�RXYHUWXUH��
OH�SOXV�VRXYHQW��XQ�VLPSOH�RFXOXV�VLQRQ�XQH�PLQFH�PHXU�
WULqUH� FRXYHUWH� G¶XQ� OLQWHDX� PRQROLWKH� pFKDQFUp �� GDQV�

��� &HWWH� IRUPH� D� VXVFLWp� GH� QRPEUHXVHV� pWXGHV� HW� SULVHV� GH�
SRVLWLRQ �� DUF� PR]DUDEH�� DUF� ZLVLJRWKLTXH " �� 3LHUUH� 3216,&+� pYRTXH�
FHWWH�GXDOLWp�GDQV�©�/HV�GHX[�pJOLVHV�GH�6RXUQLD ª��$QDOHV�\�EROHWLQ�GH�
ORV�0XVHRV�GH�$UWH�GH�%DUFHORQD��YRO��9,��Q�������������S�����������HW�
©�/¶DUF�HQ�JRXWWLqUH�pOpPHQW�GH�O¶DUFKLWHFWXUH�ZLVLJRWKLTXH�ª��&RQJUqV�
G¶KLVWRLUH�GH�OD�)UDQFH�PpGLWHUUDQpHQQH��0RQWSHOOLHU�������PDL�������
S�� ����1��%$,//e�� ©� /HV� FDUDFWpULVWLTXHV� GH� O¶DUFKLWHFWXUH� SUpURPDQH�
HQ�5RXVVLOORQ�ª��&DKLHUV�GH�6DLQW�0LFKHO�GH�&X[D��Q�����������S�����
����0LFKqOH�48,//$5'��© /HV�VXUYLYDQFHV�ZLVLJRWKLTXHV�HW�PR]DUDEHV�

PpPRLUH�GH�PDvWULVH�HQ�+LVWRLUH�GH� O¶$UW��7RXORXVH�/H�0LUDLO��������
/¶DEDQGRQ�GH�O¶K\SRWKqVH�PR]DUDEH�HVW�PDLQWHQDQW�DFTXLV�GHSXLV�FHV�
WUDYDX[��5HWHQRQV�OHV�SURSRV�GH�0DUFHO�'XUOLDW�GDQV�VRQ�pWXGH�VXU�OHV�
pJOLVHV�SUpURPDQHV�GH�O¶+pUDXOW ��OD�SpULRGH�ZLVLJRWKLTXH�D�WpPRLJQp�
HQ�VD�IDYHXU�SRXU�GHV�DUFV�VHQVLEOHPHQW�FRQVWUXLWV�HW�GHVVLQpV�FDU�WRXWHV�
OHV� FKDSHOOHV� SUpURPDQHV� GH� O¶$XGH� TXL� SUpVHQWHQW� GH� WHOV� DUFV� VRQW�

),*�����3/$16 '(6 e*/,6(6 GH�7RXORQJHUJXHV��j�JDXFKH��HW�&DV��j�GURLWH�

),*�����e*/,6( '( 728/21*(5*8(6��YXH�LQWpULHXUH�HQ�GLUHFWLRQ�GX�FK°XU��
2Q�UHPDUTXH�OD�JUDQGH�pOpYDWLRQ��OHV�EDVHV�GH�O¶DUF�WULRPSKDO�HW�OD�YR�WH

�GX�FK°XU��&OLFKp�5��/DXULqUH�

),*�����e*/,6( '( 728/21*(5*8(6��SRUWH�VXG�PXUpH��
DYHF�VRQ�DUF�UD\RQQDQW�© HQ�JRXWWLqUH ª��&OLFKp�5��/DXULqUH�



OD� QHI� OHV� IHQrWUHV� VRQW� SHUFpHV� WUqV� KDXW� HW� RQW� OD� IRUPH�
G¶XQH� PHXUWULqUH� j� pEUDVHPHQW� WUqV� SURQRQFp� GDQV� XQ�
DSSDUHLOODJH�QX�

7RXW� j� IDLW� j� SDUW� HVW� O¶RXYHUWXUH� GDQV� OD� IDoDGH�
RFFLGHQWDOH�GH�7RXORQJHUJXHV��ILJ������DFWXHOOHPHQW�PXUpH��
GLWH�HQ�© HQWUpH�GH�VHUUXUH ª��(OOH�Q¶HVW�SDV�VDQV�UDSSHOHU��
HQ�SOXV�VLPSOH�� OHV�RXYHUWXUHV�TXH� O¶RQ�YRLW�HQ�(VSDJQH�j�
6DQ�-XDQ�GH�%DQRV��j�6DQ�0LJXHO�GH�/LOOR��TXL�VRQW�GLWHV�
GH�WUDGLWLRQ�ZLVLJRWKLTXH��0��'XUOLDW�D�SURSRVp�TXH�FH�VRLW�
O¶HPSODFHPHQW�G¶XQH�FORFKH��FH�TXL�FRQIRUWH�OD�FRQVWDWDWLRQ�
JpQpUDOH�TX¶LO�Q¶\�D�SDV�GH�FORFKHU�FRQQX�GDQV�FHV�pJOLVHV�

),*�����e*/,6( '( 728/21*(5*8(6��OD�IDoDGH�RFFLGHQWDOH�DYHF�O¶RXYHUWXUH�
© HQ�WURX�GH�VHUUXUH ª� &OLFKp�5��/DXULqUH�

/¶HQVHPEOH� GH� OD� FRQVWUXFWLRQ� �JUDQGH� pOpYDWLRQ��
RXYHUWXUHV� UpGXLWHV� HW� KDXWHV�� DQJOHV� DUURQGLV��� GRQQH�
LQFRQWHVWDEOHPHQW� XQH� DOOXUH� IRUWLILpH� j� FHV� pGLILFHV�
HQ� PDMRULWp� WRWDOHPHQW� LVROpV� GDQV� O¶HVSDFH� UXUDO� HW�
YXOQpUDEOHV�IDFH�DX[�DJUHVVLRQV�GLYHUVHV�

¬� O¶LQWpULHXU� GHX[� pOpPHQWV� VRQW� G¶XQH� JUDQGH�
FRQVWDQFH ��

��O¶DUF�WULRPSKDO�HVW�WUqV�QHWWHPHQW�LQGLYLGXDOLVp�GDQV�
XQH� PDVVLYLWp� DIILUPpH�� �ILJ�� ���� HW� FORLVRQQH� IRUWHPHQW�

��� 8Q� GHV� PHLOOHXUV� H[HPSOHV� HVW� j� *LQRXLOKDF�� FRPPXQH�
G¶(VSpGDLOKDF�GDQV�OH�/RW��R��OHV�DXWHXUV�SDUOHQW�G¶pJOLVHV�FORLVRQQpHV�
GRQF�G¶pSRTXH�SUpURPDQH ��/��G¶$/$8=,(5�HW�0��'85/,$7��©�/¶pJOLVH�GH�
*LQRXLOKDF�ª�%XOOHWLQ�DUFKpRORJLTXH�GX�FRPLWp�GHV�WUDYDX[�KLVWRULTXHV�

��QRXYHOOH�VpULH��IDVF�����3DULV��������S��������

O¶HVSDFH�GHV�ILGqOHV�HW�FHOXL�GX�FOHUJp��,O�HVW�OH�SOXV�VRXYHQW�
PDUTXp�SDU�XQ�SOHLQ�FLQWUH�PDLV�j�6DLQW�-HDQ�GH�0RUGDJQH�
�FRPPXQH� GH�&RUGHV� GDQV� OH�7DUQ��� O¶RXWUHSDVVHPHQW� HVW�
pYLGHQW�HW�Q¶HVW�SDV�VDQV�UDSSHOHU�VHPEODEOHV�DUFV�j�6DLQW�
0LFKHO�GH�&X[D��'DQV�XQ�VHXO� OLHX��j�9LD]DF�GDQV� OH�/RW�
SUqV�GH�)LJHDF��O¶DUF�UHWRPEH�VXU�GHV�FRORQQHV�j�FKDSLWHDX�
FXELTXH�GRQW�OHV�IDFHV�VRQW�PDUTXpHV�G¶HQWUHODFV�DYHF�GHV�
IHXLOODJHV�VW\OLVpV�DX[�DQJOHV�

'DQV� OHV�PXUV� VXG� HW� QRUG� GX� FK°XU� GHV� DUFDWXUHV�
JpPLQpHV� �ILJ�� ��� VRQW� WUqV� SUpVHQWHV� UDSSHODQW� QRPEUH�
GH� FU\SWHV� FDUROLQJLHQQHV� GH� )UDQFH� PDLV� DXVVL� GHV�
VDQFWXDLUHV� GH� O¶(VSDJQH� DVWXULHQQH� �6DQWD� &KULVWLQD� GH�
/HQD��6DQ�6DOYDGRU�GH�3ULHVFD�j�9LOODYLFLRVD�GDWp�GH�������

/¶RUQHPHQW� HVW�TXDVL� DEVHQW�� HQ� UDLVRQ�GH� O¶DEVHQFH�
GH� FRORQQHV� HW� GH� FKDSLWHDX[� GDQV� OH� FK°XU� HW� G¶XQH� QHI�
SODIRQQpH� DYHF� GH� VLPSOHV� FRUEHDX[� FRPPH� VXSSRUWV��
/HV� VHXOV� pOpPHQWV� RUQHPHQWDX[� j� VLJQDOHU� VRQW� XQ�
IUDJPHQW�YUDLVHPEODEOH�GH�FKDQFHO�IDLW�G¶HQWUHODFV�j�GHX[�
EULQV� HW� DQJOHV� DLJXV�� GH� IDFWXUH� DUFKDwTXH� GpFRXYHUW�
j� 7RXORQJHUJXHV� HW�� WRXMRXUV� GDQV� OH� PrPH� OLHX�� G¶XQ�
SHWLW� FKDSLWHDX� UHFHYDQW� OD� UHWRPEpH�GHV� DUFV�GHV�QLFKHV��
FRQVWLWXp� G¶XQ� UDLGH� HQWUHODFV� WUqV� JpRPpWULTXH� TXH� O¶RQ�
SHXW� UDSSURFKHU� G¶XQ� FKDSLWHDX� GH� O¶pJOLVH� GH� &KH\ODGH��
GDQV�OH�&DQWDO��TXL�HVW�TXDOLILp�GH�FDUROLQJLHQ��

),*�����e*/,6( '(�3$8/+$&��FRPPXQH�GH�9HUIHLO�HQ�7DUQ�HW�*DURQQH���
O¶DUF�WULRPSKDO�YX�GHSXLV�OD�QHI��&OLFKp�5��/DXULqUH�



),*�����e*/,6( '(�&$6��OHV�DUFDWXUHV�GX�FK°XU��&OLFKp�5��/DXULqUH�

/D� FDUDFWpULVDWLRQ� GH� FH� JURXSH� SHUPHW� O¶LGHQWL�
ILFDWLRQ� G¶pOpPHQWV� GLVSDUDWHV� GDQV� GHV� FRQVWUXFWLRQV�
TXL� QH� UpXQLVVHQW� SDV� WRXV� OHV� FULWqUHV� UHTXLV�PDLV� TXL�� j�
OHXU�RULJLQH��GHYDLHQW�rWUH�G¶DXWKHQWLTXHV�pJOLVHV�j�DQJOHV�
DUURQGLV�

/¶H[HPSOH�OH�SOXV�GpPRQVWUDWLI�HVW�FHOXL�GH�0DUWLHO��
SHWLW� YLOODJH� j� O¶RXHVW� GH�9LOOHIUDQFKH�� /HV� WH[WHV� SDUOHQW�
G¶XQH�pJOLVH�GpGLpH�j�VDLQW�6LPSOLFLV�HQ������GRQW�O¶H[LVWHQFH�
PrPH�pWDLW�HQ�TXHVWLRQ��GDQV� OD�PHVXUH�R��DXFXQ�YHVWLJH�
DUFKpRORJLTXH� Q¶pWDLW� MXVTX¶j� QRV� MRXUV� LGHQWLILp�� (Q� IDLW�
OD�GpFRXYHUWH�IRUWXLWH�G¶XQ�IUDJPHQW�GH�PXU�DUURQGL�GDQV�
GHV�VWUXFWXUHV�EHDXFRXS�SOXV�UpFHQWHV�SHUPHW�GH�ORFDOLVHU�
FHWWH�pJOLVH�HW�GH�FRUURERUHU�OHV�GRQQpHV�pFULWHV����

8Q�DXWUH�H[HPSOH�VH�WURXYH�GDQV�OH�7DUQ��DX[�HQYLURQV�
GH�3X\FHOVL��DYHF�O¶pJOLVH�6DLQW�0DXULFH��ILJ�������/H�FKHYHW�
D� GLVSDUX� PDLV� UHVWHQW� ELHQ� YLVLEOHV� OHV� DQJOHV� DUURQGLV�
GX� UDFFRUGHPHQW� GH� OD� QHI� DYHF� OH� FKHYHW� PDLV� VXUWRXW�
O¶DUF� WULRPSKDO� QR\p� GDQV� XQH� PDoRQQHULH� SRVWpULHXUH��
6LJQDORQV� TX¶XQ� QRXYHDX� FKHYHW� D� pWp� FRQVWUXLW� j� O¶RXHVW�
GDQV�OH�SURORQJHPHQW�GH�OD�QHI�SULPLWLYH��

¬� %UHQJXHV� RX� j� 9LD]DF� GDQV� OH� /RW�� OHV� SDUWLHV�
UHVWDQWHV� GH� O¶DQFLHQQH� pJOLVH� SUHQQHQW� OD� SODFH� GH�
FURLVLOORQV�GH�WUDQVHSW ��j�6DLQW�*UDW��OD�IRUPXOH�GH�O¶DQJOH�
DUURQGL�Q¶HVW�SDV�UHSULVH�GDQV�OD�VXUpOpYDWLRQ�GX�;,9H�VLqFOH�
HW� j� 3UpYLQTXLqUHV� �ILJ�� ����� HQWUH�9LOOHIUDQFKH� HW�5RGH]��
RQ�pGLILH�DX�;9H�VLqFOH�XQ�QRXYHDX�FORFKHU�HQ�SUHQDQW�ELHQ�
VRLQ� GH� ODLVVHU� YLVLEOH� OD� FRXYHUWXUH� GH� O¶DUF� WULRPSKDO��
PDLV�VXUWRXW�RQ�FRQVHUYH�O¶DQJOH�DUURQGL�GX�UDFFRUGHPHQW�
QHI�FK°XU� DX� QRUG«� TXL� UHVWH� VXVSHQGX� VDQV� DXFXQH�
UDLVRQ�WHFKQLTXH��

&H� W\SH� DUFKLWHFWXUDO� SDUDLVVDQW� LQpGLW� SDU� O¶LPSRU�
WDQFH� GH� VD� ORFDOLVDWLRQ�JpRJUDSKLTXH�� LO� LPSRUWH� GH� YRLU�
V¶LO�Q¶\�D�SDV�G¶H[HPSOHV�DQWpULHXUV�

����/D�GpFRXYHUWH�GH�VDUFRSKDJHV�LO�\�D�XQH�GL]DLQH�G¶DQQpHV�WRXW�
FRQWUH�HW�DX�VXG�FRUURERUH�O¶K\SRWKqVH ��YRLU�5��/$85,Ê5(��©�0DUWLHO�ª��
6DXYHJDUGH�GX�5RXHUJXH��Q�������S����

¬�&HQRQ��GDQV�OD�SpULSKpULH�ERUGHODLVH��GHV�IRXLOOHV�
IDLWHV� LO� j� O¶HQWUpH� GH� O¶pJOLVH� 6DLQW�5RPDLQ� RQW� UpYpOp� OD�
SUpVHQFH�GH�UXLQHV�G¶XQH�EDVLOLTXH�GX�9H�DYHF�GHX[�DQJOHV�
DUURQGLV���

¬� 6pYLDF� GDQV� OH� *HUV�� R��� HQ� SpULSKpULH� G¶XQ�
LPSRUWDQW�VLWH�JDOOR�URPDLQ��OHV�VXEVWUXFWLRQV�PRQWUHQW�XQ�
SODQ� © HQ� GRXEOH� ERvWH ª�� DYHF� GHV� DQJOHV� DUURQGLV�� PDLV�
G¶XQ�UD\RQ�EHDXFRXS�SOXV�IDLEOH��%LHQ�TXH�OD�VLPLOLWXGH�GH�
SODQ�VRLW�pYLGHQWH��LO�HVW�GLIILFLOH�G¶LPDJLQHU�TX¶XQ�pGLILFH�
G¶XQH�JUDQGH�KDXWHXU�DLW�SX�V¶pOHYHU�VXU�FHV�VXEVWUXFWLRQV�
IDLWHV� GH� WRXV� SHWLWV� pOpPHQWV� FDLOORXWHX[� HW� G¶XQH� IDLEOH�
ODUJHXU���

¬� &DXQHV�0LQHUYRLV�� GDQV� O¶$XGH�� GHV� IRXLOOHV�
DUFKpRORJLTXHV�RQW�PRQWUp�O¶H[LVWHQFH��VRXV�OH�FKHYHW�DFWXHO�
GH�O¶pJOLVH��GH�YHVWLJHV��OLPLWpV�j�XQ�FK°XU�TXDGUDQJXODLUH�
j�DQJOHV�DUURQGLV��SRXYDQW� UHPRQWHU�DX�9,,,H� VLqFOH��0DLV�

����'DQLHO�%5,//(7��© /¶pJOLVH�GH�7RXORQJHUJXHV�HW�O¶DUFKLWHFWXUH�
WRXORQJLHQQH ª��3DJHV�G¶KLVWRLUH�GX�5RXHUJXH��0pPRLUHV�GH�OD�VRFLpWp�
GHV�DPLV�GH�9LOOHIUDQFKH�HW�GX�EDV�5RXHUJXH�������

����-DFTXHV�/$3$57�HW�-��/��3$,//(7��© /¶HQVHPEOH�SDOpRFKUpWLHQ�
GH� 6pYLDF� j�0RQWUpDO� GX�*HUV ª��$FWHV� GX� �H� FRQJUqV� G¶DUFKpRORJLH�
PpURYLQJLHQQH��1DUERQQH�������

),*� ����38<&(/6,��pJOLVH�6DLQW�0DXULFH YXH�GH�O¶HVW��&OLFKp�5��/DXULqUH�



Oj�DXVVL�OD�FRXUEXUH�D�XQ�UD\RQ�EHDXFRXS�SOXV�IDLEOH����HW�OH�
UDFFRUGHPHQW�DYHF�OD�QHI�VH�IDLW�j�DQJOH�GURLW�

(Q�%RXUJRJQH��OD�FKDSHOOH�GX�0RQW�'DGRQ�UpYqOH�GHV�
VXEVWUXFWLRQV� G¶XQ� pGLILFH� SULPLWLI� SHXW�rWUH� FDUROLQJLHQ��
j� QHI� XQLTXH� HW� FKHYHW� GDQV� O¶D[H�� SUpVHQWDQW� GHV� DQJOHV�
DUURQGLV����

3RXU�QRXV�FHV�H[HPSOHV�QH�VRQW�SDV�DVVH]�SDUODQWV�HW�
WURS�GLVVpPLQpV�SRXU�HQ�IDLUH�GHV�PRGqOHV��/D�FRQFHQWUDWLRQ�
GH� FHV� pGLILFHV� �ILJ�� ���� HQ� XQ� OLHX� OLPLWp� ±� OH� 5RXHUJXH�
RFFLGHQWDO�±�SHUPHW�G¶pYRTXHU�G¶XQH�JHQqVH�ORFDOH�G¶DXWDQW�
TXH�O¶RQ�SHXW�PHWWUH�HQ�pYLGHQFH�XQH�GLIIXVLRQ�VXLYDQW�OHV�
YRLHV� GH� FRPPXQLFDWLRQ� DQFLHQQHV �� WRXW� G¶DERUG� OH� ORQJ�
GH� OD� IDLOOH� GH� 9LOOHIUDQFKH�� VRLW� YHUV� OH� QRUG� MXVTX¶DX[�
HQYLURQV�GH�0DUWHO�� VRLW�YHUV� OH�VXG� MXVTX¶j�*DLOODF��9HUV�
O¶HVW�MXVTX¶DX�/pYH]RX�HW�SOXV�ORLQ�OH�QRUG�GH�O¶+pUDXOW�DYHF�
O¶pJOLVH� GH� /DXURX[� SUqV� GH� /RGqYH�� j� O¶RXHVW� VXLYDQW� OD�
YDOOpH�GX�/RW�MXVTX¶j�)XPHO��(Q�SpULSKpULH�GH�FHV�D[HV�LO�\�
D�ELHQ�V�U�GHV�H[WHQVLRQV�ORFDOHV�FRPPH�GDQV�OD�YDOOpH�GH�
OD�&qUH�TXL�GpEXWH�j�%UXQLTXHO�HQ�7DUQ�HW�*DURQQH��3OXV�
DX�ORLQ�GDQV�OH�/RW�HW�*DURQQH��GDQV�O¶$XGH�j�6DLQW�$QGUp�
GH�5RXELFKRX[��GDQV�O¶$ULqJH�j�6DLQW�)pOL[�GH�7RXUQHJDW��
H[LVWHQW� GHV� pGLILFHV� j� DQJOHV� DUURQGLV� TXL�� WRXWHIRLV��

���� 8Q� SODQ� UHSURGXLW� GDQV �� +HQUL� 35$'$/,(5�� ©� /¶DEED\H� GH�
&DXQHV� 0LQHUYRLV�� O¶°XYUH� URPDQH ª�� $�0�0��� VXSSOpPHQW� Q�� ���
������S�����

���� &KULVWLDQ� 6$3,1�� /D� %RXUJRJQH� SUpURPDQH�� 3LFDUG�� 3DULV��
������S����������

VHPEOHQW� XQ� SHX� SRVWpULHXUV�� HQ� O¶DEVHQFH� GH� GRFXPHQWV�
pFULWV�HW�G¶XQH�pWXGH�DUFKpRORJLTXH�

2Q�GRLW�V¶LQWHUURJHU�VXU�OH�IDLW�TXH�FHWWH�DUFKLWHFWXUH�
SDUWLFXOLqUH�QH�V¶HVW�GpYHORSSpH�TX¶HQ�5RXHUJXH�HW�FRQILQV�
�j� QRWUH� FRQQDLVVDQFH��� DYDQW� O¶DQ� 0LO�� PDLV� SDV� DSUqV��
/D� IRUPXOH� GH� O¶DQJOH� DUURQGL� VHUD� IUpTXHPPHQW� UHSULVH�
XOWpULHXUHPHQW� GDQV� O¶DUFKLWHFWXUH� FLYLOH� MXVTX¶j� GHV�
SpULRGHV�WUqV�UpFHQWHV��6DQV�RXEOLHU��TX¶DX�PrPH�PRPHQW��
GHV�SHWLWHV�pJOLVHV��GLWHV�© SUpURPDQHV ª��PDLV�j�FKDvQDJH�
GURLW��VRQW�FRQVWUXLWHV�GDQV�OH�JUDQG�5RXHUJXH�

/D�TXHVWLRQ�GX�SRXUTXRL�HVW�GRQF�ORLQ�GH�EpQpILFLHU�
G¶XQH�UpSRQVH�V�UH�HW�UHFRQQXH��HW�UHVWH�XQH�SHUVSHFWLYH�j�
DSSURIRQGLU��&HWWH� HQTXrWH� DWWLUH� O¶DWWHQWLRQ� VXU� FH� WHPSV�
GH� OD� SpULRGH� SUpURPDQH� �TXL� QH� FULVWDOOLVH� SDV� G¶XQH�
PDQLqUH�JpQpUDOH�O¶LQWpUrW�TX¶HOOH�PpULWH���HW�YHXW�DSSRUWHU�
XQH�FRQWULEXWLRQ��FHUWHV�WUqV�SRQFWXHOOH�HW�UpJLRQDOH��j�XQH�
PHLOOHXUH� FRQQDLVVDQFH� GH� O¶DUFKLWHFWXUH� UHOLJLHXVH� GHV�
GHX[�GHUQLHUV�VLqFOHV�GX�SUHPLHU�PLOOpQDLUH�TXL��HQ�GHKRUV�
GHV�JUDQGV�pGLILFHV�SKDUHV�� UHVWH�TXHOTXH�SHX�PpFRQQXH��
PDLV��FRPPH�RQ�OH�YRLW��RK�FRPELHQ�IpFRQGH���

),*������&$57( '( 5e3$57,7,21 GHV�SULQFLSDOHV�pJOLVHV�j�DQJOHV�DUURQGLV��

����5��/$85,Ê5(��© /HV�pJOLVHV�j�FKHYHW�SODW�HW�DQJOHV�DUURQGLV�HQ�
5RXHUJXH ª��&DUQHWV� GX�3DWULPRLQH�� 6DXYHJDUGH� GX�5RXHUJXH�� ,PS��
0DXU\��0LOODX���qUH�pG���������H�pG��������'HSXLV�OD�OLVWH�V¶HVW�HQULFKLH�
PDLV��FHWWH�pWXGH�QH�SRXYDQW�rWUH�H[KDXVWLYH��O¶DXWHXU�WLHQW�j�GLVSRVLWLRQ�
GHV� OHFWHXUV�� OD� OLVWH� HW� OHV� UpIpUHQFHV� WRSRJUDSKLTXHV� SUpFLVHV� GHV�

VDXI�XQ��1RWUH�'DPH�GH�0DXULDF�� WRWDOHPHQW�HQJOREp�GDQV�XQ�JUDQG�
PDQRLU�VWULFWHPHQW�SULYp�

),*������e*/,6( '(�35e9,148,Ê5(6��&OLFKp�5��/DXULqUH�


