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/H� UHOHYp� GHV� JUDIILWLV� GH� O¶DXWHO� GH� 0LQHUYH�
�+pUDXOW��HW�VHV�HQVHLJQHPHQWV


SDU�0DULH�9$//e(�52&+(

&HWWH�FRPPXQLFDWLRQ�VH�VLWXH�GDQV�OH�SURORQJHPHQW�
GH� FHOOH� TXL� IXW� SUpVHQWpH� LO� \� D� GHX[� DQV� j� OD� 6RFLpWp���
HW� IDLW� SDUW� GH� O¶DYDQFpH� GX� GRVVLHU� QRWDPPHQW� DSUqV� OHV�
pFKDQJHV� TXL� RQW� HX� OLHX� j� OD� &DVD� GH� 9HOi]TXH]� OH� ���
GpFHPEUH������ORUV�G¶XQ�FROORTXH�G¶pSLJUDSKLH�PpGLpYDOH�
VXU�© OHV�UDLVRQV�G¶pFULWXUH ª��GDQV�OH�FDGUH�GX�SURJUDPPH�
HXURSpHQ�(3,0('��

/¶HVVHQWLHO�GH�FH�TXH�SRXUUDLHQW�QRXV�UpYpOHU�FHW�DXWHO�
HW� VHV� JUDIILWLV� UHVWH� GDQV� O¶RPEUH�� /¶pWXGH� HVW� ORQJXH� HW�
GLIILFLOH��HOOH�Q¶D�GH�VHQV�TXH�VL�HOOH�HVW�FRUUpOpH�G¶XQH�SDUW�
j�FHOOH�GH�OD�TXDUDQWDLQH�G¶DXWHOV�JUDIILWpV�FRQQXH�j�FH�MRXU��
WDQW�GDQV�OH�0LGL�GH�OD�)UDQFH�TX¶HQ�&DWDORJQH��HW�G¶DXWUH�
SDUW�DX[�VRXUFHV�pFULWHV�TXL�OHXU�VRQW�FRQWHPSRUDLQHV�

/¶DXWHO� HQ� OXL�PrPH� Q¶D� WRXMRXUV� SDV� UpYpOp� WRXV�
VHV� VHFUHWV �� OD� GpFRXYHUWH� IRUWXLWH� G¶XQ� WURQF�UHOLTXDLUH�
j� TXHOTXHV� PqWUHV� GH� O¶pJOLVH� 6DLQW�eWLHQQH� GH� 0LQHUYH�
�R�� VH� WURXYH� WRXMRXUV� O¶DXWHO�� D� SUREDEOHPHQW� SHUPLV� XQ�
QRXYHO�pFODLUDJH�VXU�FH�TX¶pWDLHQW�VHV�VXSSRUWV���0DLV�VXU�
OD� WDEOH� HOOH�PrPH�� ELHQ� GHV� LQWHUURJDWLRQV� VXEVLVWHQW�� 6L�
VD�GDWDWLRQ�������HW�VRQ�FRPPDQGLWDLUH��O¶pYrTXH�5XVWLFXV�
GH�1DUERQQH��VRQW�ELHQ�FRQQXV��VD�SURYHQDQFH�HW�OD�GDWH�GH�
VRQ�DUULYpH�j�0LQHUYH�UHVWHQW�SUREOpPDWLTXHV��/¶K\SRWKqVH�
TX¶HOOH� IXW� WDLOOpH� GDQV� XQ� PDUEUH� ORFDO�� GX� 0LQHUYRLV�
RX� GX� 6DLQW�3RQDLV�� GRLW� rWUH� j� SUpVHQW� DEDQGRQQpH �
XQH� pWXGH� D� SURXYp� TXH� O¶DXWHO� GH�0LQHUYH�� FRPPH� WRXV�
OHV� PRQXPHQWV� WDLOOpV� LPSXWDEOHV� DX[� FRPPDQGHV� GH�
5XVWLFXV�� HVW� HQ�PDUEUH� GH�&DUUDUH���/H�PDUEUH�� LPSRUWp�
G¶,WDOLH� HVVHQWLHOOHPHQW� DX� VLqFOH� SUpFpGHQW�� DXUDLW� pWp�
HQWUHSRVp� HQ� PDVVH� j� 1DUERQQH� HW� O¶pYrTXH� DXUDLW� SXLVp�


�&RPPXQLFDWLRQ�SUpVHQWpH�OH����PDUV�������FI��LQIUD�©�%XOOHWLQ�
GH�O¶DQQpH�DFDGpPLTXH�����������ª��S������
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SDOpR�FKUpWLHQ� GH� 0LQHUYH� �+pUDXOW� ª�� GDQV�0�6�$�0�)��� W�� /;;,,,�
��������S���������

���0DULH�9$//e(

GH� OD� )UDQFH� HW� HQ� &DWDORJQH �� XQH� SUDWLTXH� MXULGLTXH� VDFUDOLVpH " ª��
(3,0('�YROHW�� ��&DVD�GH�9HOi]TXH]��0DGULG��������GpFHPEUH������

��� 0DULH� 9$//e(�52&+(�� © 'pFRXYHUWH� IRUWXLWH� G¶XQ� WURQF�
UHOLTXDLUH�j�0LQHUYH��+pUDXOW� ª��GDQV�0�6�$�0�)���W��/;;,9���������
S����������

���7ULSOH�DQDO\VH�SpWURJUDSKLTXH��JUDQXORPpWULTXH��HW�SDU�FDWKR�
GROXPLQHVFHQFH�� FRPSOpWpH� SDU� OHV� GRVDJHV� GHV� LVRWRSHV �� $QQH�
%pQpGLFWH� 0e5(/�%5$1'(1%85*�� $QQLH� HW� 3KLOLSSH� %/$1&�� © 'H�
O¶RULJLQH� GHV� PDWpULDX[� XWLOLVpV� GDQV� OHV� PRQXPHQWV� VFXOSWpV� GH�
O¶$QWLTXLWp�WDUGLYH�HQ�/DQJXHGRF�PpGLWHUUDQpHQ ª��������S��������� ��
$QQH�%pQpGLFWH�0e5(/�%5$1'(1%85*�� © /D� VFXOSWXUH� GH� O¶$QWLTXLWp�
WDUGLYH� HQ� /DQJXHGRF�0pGLWHUUDQpHQ� HW� 5RXVVLOORQ� �,9H� �� PLOLHX� GX�
9,,,H VLqFOH� ª��WKqVH��3DULV�,9�6RUERQQH��RFWREUH������

GDQV� FH� VWRFN� SRXU� VHV� UpDOLVDWLRQV� PRQXPHQWDOHV�� &HOD�
QH� SHUPHW� WRXWHIRLV� SDV� GH� UpSRQGUH� j� FHWWH� TXHVWLRQ�
HVVHQWLHOOH ��TXDQG�OD�WDEOH�D�W�HOOH�pWp�DPHQpH�j�0LQHUYH "
'qV� O¶RULJLQH� HQ� ���� RX� SDU� OD� VXLWH�� HW� DORUV� TXDQG "
/HV� UpVXOWDWV� GHV� IRXLOOHV� GX� UHPSDUW� j� 0LQHUYH� RQW�
PRQWUp� OH� UpLQYHVWLVVHPHQW�GX� VLWH� j� OD� ILQ�GX�9H�VLqFOH� HW�
DX� GpEXW� GX� 9,H�VLqFOH�� /H� UHQRXYHOOHPHQW� GH� OD� TXHVWLRQ�
GHV� RSSLGD� HW� O¶pYROXWLRQ� DFWXHOOH� GH� O¶KLVWRULRJUDSKLH�
VXU� OH� GpYHORSSHPHQW� GHV� FKHIV�OLHX[� UXUDX[� GDQV� O¶DUF�
PpGLWHUUDQpHQ� SRXUUDLHQW� SHUPHWWUH� G¶HQYLVDJHU� XQH�
SpULRGH�WUqV�SUpFRFH��0DLV�RQ�QH�SHXW�pFDUWHU�O¶K\SRWKqVH�
G¶XQH� DUULYpH� SOXV� WDUGLYH�� SDU� H[HPSOH� j� O¶pSRTXH� R�� OH�
VLWH� GH� 0LQHUYH� HVW� KLVWRULTXHPHQW� DWWHVWp� FRPPH� FKHI�
OLHX�G¶XQH�FLUFRQVFULSWLRQ�FDUROLQJLHQQH��DX�,;H�VLqFOH��/D�
VHXOH�FHUWLWXGH��F¶HVW�VD�SUpVHQFH�j�0LQHUYH�HQ������TXDQG�
OHV�SURWDJRQLVWHV�GX�SODLG�FRQYRTXp�SDU�OHV�PLVVL�GRPLQLFL
RQW�DSSRVp�OHXUV�VLJQDWXUHV�j�OD�IRLV�VXU�O¶DFWH�HW�VXU�O¶DXWHO�

),*�����0,1(59(��7$%/( '¶$87(/ '$16 /¶e*/,6( 6$,17�e7,(11(��
GX�GHVVXV�GH�OD�WDEOH� &OLFKp�0��9DOOpH�5RFKH�

/HV� HQVHLJQHPHQWV� TX¶RQ� SHXW� WLUHU� GH� O¶pWXGH� GHV�
JUDIILWLV� VRQW� PXOWLSOHV�� /HV� DUJXPHQWV� SDOpRJUDSKLTXHV�
FRUURERUHQW� OHV� LQGLFHV�RQRPDVWLTXHV�SRXU� OHV�GDWHU�GDQV�
XQH� IRXUFKHWWH� FKURQRORJLTXH� TXL� YD� GX� ,;H� VLqFOH� DX�
GHX[LqPH�WLHUV�GX�;,H�VLqFOH��ILJ������(Q�&DWDORJQH�HW�GDQV�OH�
0LGL�GH�OD�)UDQFH��O¶DLUH�JpRJUDSKLTXH�GHV�DXWHOV�j�JUDIILWLV�
FRUUHVSRQG� j� FHOOH� G¶DFWHV� pFULWV� GH� OD� SUDWLTXH� MXULGLTXH�
FRPPHQoDQW�SDU�OHV�PRWV�© FRQGLFLRQHV�VDFUDPHQWRUXP ª�
PRGH� GH� SUHXYH� UHFRQQX� SDU� OD� /H[� :LVLJRWKRUXP�� R��
O¶LPSRUWDQFH� GX� VHUPHQW� VXU� O¶DXWHO� VDFUDOLVp� SDU� OHV�
UHOLTXHV� HVW� FHQWUDOH��2U� OHV� VLJQDWDLUHV� GH� FHV� DFWHV� VRQW�
ELHQ�VRXYHQW�OHV�DXWHXUV�GHV�JUDIILWLV�VXU�OHV�WDEOHV�G¶DXWHO��
2Q�\� WURXYH�XQH� WUqV� IRUWH�SURSRUWLRQ�GH�QRPV�ZLVLJRWKV�
DX� ,;H� VLqFOH�� /H� V\VWqPH� GHV� DSULVLRQV� HQ� /DQJXHGRF�
HW� QRWDPPHQW� HQ� 0LQHUYRLV� j� SDUWLU� GHV� DQQpHV� ���� D�
DERXWL�GDQV�FHWWH� UpJLRQ�j�XQH�YpULWDEOH�© UHJRWKLVDWLRQ ª



GHV� pOLWHV�� GRQW� O¶HIIHW� V¶HVW� IDLW� UHVVHQWLU� VXU� SOXVLHXUV�
JpQpUDWLRQV��&HUWDLQV�SHUVRQQDJHV�RQW�VLJQp��VXU�SOXVLHXUV�
DFWHV�� YRLUH� VXU� SOXVLHXUV� WDEOHV� G¶DXWHO �� UHWUDFHU� OHXU�
FDUULqUH� IDLW� FRPSUHQGUH� j�TXHO� SRLQW� OHV�&DUROLQJLHQV� VH�
VRQW�DSSX\pV�VXU�OHV�FDGUHV�ZLVLJRWKV�H[SHUWV�HQ�GURLW�SRXU�
JRXYHUQHU�

$LQVL�XQH�pWXGH�pODUJLH�j�G¶DXWUHV�DXWHOV��FRQFHUQDQW�
VL�SRVVLEOH�WRXWH�OD�]RQH�FRQFHUQpH��DERXWLVVDQW�j�XQ�LQGH[�
MXVWLILp�GHV�DXWHXUV�GH�JUDIILWLV��SHUPHWWUD�GH�FRPSUHQGUH�
O¶LPSDFW� GH� FHWWH� FXOWXUH� MXULGLTXH� HQ� /DQJXHGRF� HW� GH�
PHVXUHU�VRQ�LQI OXHQFH�MXVTX¶j�;,H�VLqFOH��

/HV� WDEOHV� G¶DXWHO� GHV� JUDQGV� FHQWUHV� PRQDVWLTXHV�
DYDLHQW� MXVTX¶j� SUpVHQW� UpYpOp� XQ� JUDQG� QRPEUH� G¶LQV�
FULSWLRQV�TXL�FRUUHVSRQGDLHQW�DX�GpVLU�G¶LQVFULUH�VRQ�QRP�
GDQV� O¶HVSDFH� OLWXUJLTXH� SRXU� SURILWHU� GHV� ELHQIDLWV� GH� OD�
SULqUH�HXFKDULVWLTXH���1RXV�DYRQV�GRQF�GpVRUPDLV�XQ�DXWUH�
FKDPS�G¶pWXGH ��FHOXL�GH�FHV� WDEOHV�G¶DXWHO�GH�FKHIV�OLHX[�
UXUDX[� R�� OHV� LQVFULSWLRQV� FRUUHVSRQGUDLHQW� GDYDQWDJH� j�
XQH� SUDWLTXH� MXULGLTXH�� &HV� GHX[� SUDWLTXHV� QH� V¶H[FOXHQW�
SDV�� HOOHV� SHXYHQW� SDUIRLV� VH� VXSHUSRVHU�� &H� WUDYDLO�
FRQWULEXHUD� j� PLHX[� FHUQHU� O¶LPSRUWDQFH� GHV� FHQWUHV�
DGPLQLVWUDWLIV�VHFRQGDLUHV�GRQW� OH�U{OH�j�FHWWH�pSRTXH�HVW�
DXMRXUG¶KXL�UppYDOXp�

),*�����0,1(59(��7$%/( '¶$87(/ '$16 /¶e*/,6( 6$,17�e7,(11(��0RQRJUDPPH�GH�
%HUWLOR��&OLFKp�0��9DOOpH�5RFKH�

���&pFLOH�75())257��© ,QVFULUH�VRQ�QRP�GDQV�O¶HVSDFH�OLWXUJLTXH�j�
O¶pSRTXH�URPDQH ª��GDQV�/HV�&DKLHUV�GH�6DLQW�0LFKHO�GH�&X[D��������
YRO��;;;,9��S����������

¬�SURSRV�GX�© VXDLUH�GH�VDLQW�([XSqUH ª


SDU�1LFROH�$1'5,(8

/H� © VXDLUH� GH� 6DLQW� ([XSqUH ª�� KDELWXHOOHPHQW�
FRQVHUYp� j� 6DLQW�6HUQLQ�� D� pWp� H[SRVp� DX� 0XVpH� GX�
/RXYUH�GDQV� OH�FDGUH�GH� O¶H[SRVLWLRQ�/H�0DURF�PpGLpYDO��
0DJQLILTXH� H[SRVLWLRQ� TXL� D� HX� OH� PpULWH� GH� UHODQFHU� OD�
UHFKHUFKH�VXU�FHWWH�SLqFH�WH[WLOH��TXL�GHSXLV�VD�UHGpFRXYHUWH�
DX� PLOLHX� GX� ;,;H� VLqFOH�� D� VXVFLWp� XQH� WUqV� LPSRUWDQWH�
OLWWpUDWXUH�� VDQV� TX¶LO� VRLW� SRVVLEOH� GH� UHWURXYHU� O¶RULJLQH�
H[DFWH�GH�FHWWH� pWRIIH�QL� OHV� FLUFRQVWDQFHV�GH� VRQ�DUULYpH�
j�7RXORXVH��

,O�Q¶HVW�SDV�TXHVWLRQ�LFL�GH�UpSRQGUH�j�FHV�TXHVWLRQV��
PDLV�GH�SURSRVHU�XQ�DFFRUG�VXU�VD�GpQRPLQDWLRQ�

7RXW� HVW� YHQX� GH� GHX[� IDLWV� SUpFLV �� LO� \� D� TXHOTXHV�
PRLV�� DX� PRPHQW� R�� OH� GRVVLHU� GH� GHPDQGH� GH� SUrW� HVW�
SDUYHQX�j�OD�'5$&��OD�FRQVHUYDWULFH�TXL�HQ�pWDLW�FKDUJp�QH�
WURXYDLW�SDV�VXU�OD�EDVH�3DOLVV\�OD�ILFKH�GH�FH�WH[WLOH ��LO�\�
ILJXUDLW�ELHQ�PDLV�VRXV�OD�GpQRPLQDWLRQ�© SLqFH�GH�WLVVX ª
WHUPH�TXL�OXL�DYDLW�pWp�DWWULEXp�HQ������TXDQG�LO�D�pWp�FODVVp�
SDUPL� OHV� 0RQXPHQWV� KLVWRULTXHV�� 7HUPH� EDVLTXH� OLp� DX�
VHXO�PDWpULDX��

3OXV� UpFHPPHQW�� HQ� RFWREUH� GHUQLHU�� TXDQG� OH�
FDWDORJXH� GH� O¶H[SRVLWLRQ� D� pWp� SXEOLp�� OD� QRWLFH� GH� FHWWH�
© SLqFH� GH� WLVVX ª� \� ILJXUH� VRXV� OD� GpQRPLQDWLRQ� GH�
© FKDVXEOH ª�

(Q�IDLVDQW�XQ�SHWLW�KLVWRULTXH�GH�OD�UHGpFRXYHUWH�GH�
FH� WH[WLOH�� RQ� FRQVWDWH� HQ� HIIHW� XQH� FHUWDLQH� LQFRKpUHQFH�
GDQV�VD�GpQRPLQDWLRQ��(QWUH������HW�������FHWWH�SLqFH�GH�
WLVVX� D� pWp� VXFFHVVLYHPHQW� QRPPpH �� FKDVXEOH�� WLVVX� DX[�
SDRQV�DIIURQWpV��FKDSH�GX�URL�GX�URL�5REHUW��VXDLUH�GH�VDLQW�
([XSqUH��SLqFH�GH�WLVVX��pWRIIH��HWF�

&H� GRQW� O¶RQ� SHXW� rWUH� V�U�� F¶HVW� TX¶LO� HVW� OLp� DX[�
UHOLTXHV� GH� VDLQW� ([XSqUH �� GDQV� OHV� DUFKLYHV� GH� 6DLQW�
6HUQLQ�� XQ� WH[WH� GH� ������ HVW� SUpVHQWp� FRPPH� XQH� FRSLH�
G¶XQ� WH[WH� GH� ������ UDSSHODQW� OD� SURIDQDWLRQ� GHV� UHOLTXHV�
HQ� ������ SDU� DUUDFKDJH� GH� WRXWHV� OHV� SLqFHV� G¶DUJHQW� TXL�
RUQDLHQW� OH� UHOLTXDLUH��/HV�EDLOHV�GH� OD�FRQIUpULH�GpFLGHQW�
DORUV� GH� UpSDUHU� FH� UHOLTXDLUH� HW� FRPPHQFHQW� SDU� RXYULU�
OH� FRIIUH �� © OHV� VDLQWHV� UHOLTXHV� VRQW� WURXYpHV� HQ� GHX[�
SDTXHWV� FRXYHUWV� G¶XQ� FHUWDLQ� GUDS� GH� VRLH� DQWLTXH� RX�
GDPDV� YHUW� j� ILJXUHV� j� UDPDJHV� HW� SHWLWV� RLVLOORQV� URXJH�
HW�EOHX� HW� DXWUHV�GLYHUVHV� FRXOHXUV �� OHGLW� GDPDV�FRXVX�HW�
UHSOLp�VHPEOD�j�SOXVLHXUV�DYRLU�DXWUHIRLV�VHUYL�GH�FKDVXEOH�
j�FKDQWHU�OD�PHVVH� ª


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

���$UFKLYHV�GH�6DLQW�6HUQLQ�


