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/D�PpWDSKRUH� GX� MDUGLQLHU� VH� SRXUVXLW� DYHF� OH� UHOLHI�
VHPL�FLUFXODLUH�SODFp�DX�GHVVXV�GH�OD�JUDQGH�UHSUpVHQWDWLRQ�
GH� O¶DS{WUH�� j� 7RXORXVH�� TXL� PRQWUH� GHX[� SHUVRQQDJHV�
QXV�� O¶XQ� MHXQH�� O¶DXWUH� kJp�� VDLVLVVDQW� j�SOHLQHV�PDLQV� OHV�
ULQFHDX[�TX¶LOV� V¶DSSUrWHQW� j� UHGUHVVHU����&RPPHQW�QH�SDV�
\�YRLU�OD�WUDQVFULSWLRQ�SODVWLTXH�GH�O¶XQ�GHV�YHUV�VXLYDQWV �
© OH�YLJQHURQ�GHV�ELHQV�DSRVWROLTXHV�D�DOLJQp�OHV�UDQJV�>«@
GLVFLSOLQDQW�OHV�UDPHDX[�DYHF�VD�VHUSH« ª��/¶© DOLJQHPHQW ª
HW�OD�© GLVFLSOLQH ª�VRQW�GHV�PRWV�TXL�FRQYLHQQHQW�WRXW�j�IDLW
j�XQH�SULVH�GH�SRVLWLRQ�FRQWUH�O¶KpUpVLH��OHV�GHX[�DUFKpW\SHV�
pWDQW�LFL�FKRLVLV�SRXU�OHXU�YDOHXU�XQLYHUVHOOH�

/H� VHUPRQ� VXU� OD� 3DVVLRQ� GH� VDLQW� -DFTXHV� DXUDLW�
GRQF�pWp�PLV�j�FRQWULEXWLRQ��HQ�SOXV�GHV�DXWUHV�WH[WHV�GpMj�
LGHQWLILpV��SDU�OHV�FKDQRLQHV�GH�6DLQW�6HUQLQ�SRXU�UHQIRUFHU�
OHXU� GLVFRXUV� GRJPDWLTXH� TXL� GpYHORSSH� GHX[� WKqPHV�
REOLJDWRLUHPHQW�FRPSOpPHQWDLUHV��/D�OXWWH�FRQWUH�O¶KpUpVLH�
HVW� UHSUpVHQWpH� SDU� 6LPRQ� HW� 0RQWDQ�� PDLV� DXVVL� SDU� OHV�
DQJHV� TXL� KLVVHQW� OH� FRUSV� GX�&KULVW� GDQV� OH� FLHO�� DOOXVLRQ�
j�FHX[�TXL�SRXYDLHQW�GRXWHU�GH�OD�GRXEOH�QDWXUH�GX�)LOV�GH�
'LHX�� /H� WULRPSKH� GH� O¶eJOLVH� DSSDUDvW� DYHF� OHV� JUDQGHV�
ILJXUHV�GH�3LHUUH�FRPPH�SDSH��GH�-DFTXHV�FRPPH�DS{WUH �
LO� HVW� UHQIRUFp� SDU� OHV� ULQFHDX[� GH� YLJQH� TXL� QDLVVHQW� GX�
UHOLHI�GH�6LPRQ��V¶pSDQRXLVVHQW�j�OD�GURLWH�GH�3LHUUH��FHWWH�
YLJQH�TXL�HVW�UHGUHVVpH�DX�GHVVXV�GH�-DFTXHV��&¶HVW�HQFRUH�
OD�YLJQH�TXL�IDLW�H[SOLFLWHPHQW�OH�OLHQ�HQWUH�O¶eJOLVH�WHUUHVWUH�
�OHV�DS{WUHV�VXU�OH�OLQWHDX��HW�O¶eJOLVH�FpOHVWH��5HVWH��DX�ILQDO��
OD�FRQWHPSODWLRQ�GX�&KULVW�'LHX�DFFODPp�SDU�OHV�DQJHV�

0DLV� SOXVLHXUV� TXHVWLRQV� UHVWHQW� HQ� VXVSHQV�� 'HX[�
FRQFHUQHQW� O¶LFRQRJUDSKLH �� SRXUTXRL� OHV� DUEUHV� VRQW�LOV
DYDOpV�SDU�GHV�JXHXOHV�GH�PRQVWUHV�j�7RXORXVH��HW�WHUPLQpV�
SDU�XQ�FDOLFH� IHXLOOX�j�&RPSRVWHOOH "�'¶DXWUH�SDUW�� VL� O¶RQ
FRPSUHQG�ELHQ�O¶LPSRUWDQFH�GH�OD�YLJQH�HXFKDULVWLTXH�GDQV�
OH� GLVFRXUV�� RQ� SHXW� LPDJLQHU� TXH� FHOOH� TXL� FRPPHQFH� j�
FURvWUH�GDQV�OH�UHOLHI�GH�6LPRQ�OH�PDJLFLHQ�HW�VH�GpYHORSSH�
OH� ORQJ� GH� OD� ILJXUDWLRQ� GH� 3LHUUH� GHYDLW�� HOOH� DXVVL��
V¶DFKHYHU� GDQV� XQ� UHOLHI� VLPLODLUH� j� FHOXL� TXL� VXUPRQWH�
-DFTXHV��0DLV�VRXV�TXHOOH�IRUPH "�(QILQ��RQ�SHXW�FRQVWDWHU�
TXH�OH�VHQV�GHV�WURQFV�ERXUJHRQQDQWV�V¶HVW�LPPpGLDWHPHQW�
SHUGX�� j� 7RXORXVH�PrPH� GDQV� OHV� UHOLHIV� GX� SRUWDLO� GH� OD�
VDOOH� FDSLWXODLUH� GH� OD� FDWKpGUDOH� 6DLQW�eWLHQQH� SXLVTX¶LOV�
DFFRPSDJQHQW�OD�UHSUpVHQWDWLRQ�GH�-DFTXHV�OH�0LQHXU��HW�j�
&RPSRVWHOOH�PrPH�SXLVTXH�O¶DXWHXU�GX�© *XLGH ª��SRXUWDQW
ELHQ�UHQVHLJQp��VH�WURPSH�GX�WRXW�DX�WRXW�GDQV�VD�GHVFULSWLRQ��
/H�SURJUDPPH�LFRQRJUDSKLTXH��TXL�DYDLW�P�UL�GDQV�O¶HVSULW�
GHV�FKDQRLQHV�GH�6DLQW�6HUQLQ�DYDQW�G¶rWUH�PDJQLILTXHPHQW�
WUDGXLW� GDQV� OH� PDUEUH�� Q¶DYDLW� SUREDEOHPHQW� SDV� HX�
O¶RFFDVLRQ�GH�EHDXFRXS�GH�FRPPHQWDLUHV��SXLVTXH�OD�SRUWH�
GDQV� ODTXHOOH� LOV� pWDLHQW�PLV� HQ�°XYUH� QH� IXW� SDV�PLVH� HQ�

����'��&$=(6��6DLQW�6HUQLQ��RS��FLW���S������

VHUYLFH�DYDQW�OH�PLOLHX��YRLUH�OD�ILQ�GX�;,,H�VLqFOH��j�FDXVH�GX�
UDOHQWLVVHPHQW�GHV�WUDYDX[�GH�O¶LPPHQVH�EDVLOLTXH�

4XHOTXHV� REVHUYDWLRQV� VXU� OD� UHSUpVHQWDWLRQ� GX�
&KULVW� PRUW� GDQV� O¶HQOXPLQXUH� WRXORXVDLQH� DX�
;,9H�VLqFOH

SDU�+LURPL�+$581$�&=$3/,&.,

9HUV�OD�ILQ�GX�0R\HQ�ÆJH��OHV�LPDJHV�V¶HPSORLHQW�GH�
SOXV�HQ�SOXV�GDQV�OHV�SUDWLTXHV�GH�OD�GpYRWLRQ�HW�GH�OD�SLpWp�
FKUpWLHQQH�� GDQV� OH� FDGUH� LQVWLWXWLRQQHO� FOpULFDO� HW� GDQV�
O¶H[SpULHQFH�SULYpH���&HOD�HVW�pYLGHQW�GDQV�OHV�PDQXVFULWV�
HQOXPLQpV�� QRWDPPHQW� DX� ;,9H� VLqFOH�� DYHF� O¶HVVRU� GH� OD�
SURGXFWLRQ� GHV� OLYUHV� G¶+HXUHV�� /HV� LPDJHV� RIIHUWHV� j� OD�
FRQWHPSODWLRQ� GHV� ILGqOHV� VH� WURXYHQW� DORUV� HQ� QRPEUH�
GDQV� OHV� OLYUHV� UHOLJLHX[� GHVWLQpV� j� O¶XVDJH� GHV� ODwFV�� /D�
UHSUpVHQWDWLRQ�GH�OD�3DVVLRQ�HW�GH�OD�PRUW�GX�&KULVW�H[FLWH�
OD� SLpWp� GDQV� OH� F°XU� GX� ILGqOH��� /¶H[HUFLFH� GpYRWLRQQHO�
V¶LQWHQVLILH� j� WUDYHUV� OH� UHJDUG� SRUWp� VXU� VD� VRXIIUDQFH �
HQ� OD� FRQWHPSODQW�� OH� ILGqOH� WHQWH� G¶LPLWHU� VHV� GRXOHXUV��
(Q� FHOD� OH� VSHFWDWHXU� HVW� DXVVL� LQVSLUp� SDU� O¶LPDJH� GH� OD�
9LHUJH� 0DULH� FRPSDWLVVDQWH� HW� SDU� OHV� ILJXUDWLRQV� GHV�
VDLQWV� HW� GHV� SHUVRQQDJHV� SLHX[� TXL� DVVLVWHQW� j� OD� VFqQH�
GH� OD� FUXFLIL[LRQ� HW� GH� OD� PRUW� GH� -pVXV�� /D� IRQFWLRQ�
PLPpWLTXH� HW� HPSKDWLTXH� GH� O¶LPDJH� V¶DFFHQWXH� SDU� OH�

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

��� 1RXV� YRXGULRQV� H[SULPHU� QRWUH� YLYH� UHFRQQDLVVDQFH� HW� QRV�
VLQFqUHV� UHPHUFLHPHQWV� j� FHX[� TXL� RQW� ELHQ� YRXOX� QRXV� DLGHU� GDQV�
QRV� UHFKHUFKHV�HW�GDQV�QRWUH� UpGDFWLRQ�GX�SUpVHQW� WH[WH��1RXV�DYRQV�

HW� GHV� FRQVHLOV� HW� VRXWLHQV� SURGLJXpV� GDQV� OHV� pFKDQJHV�� WRXV� OHV�
PDQTXHV� Q¶pWDQW� FHSHQGDQW� LPSXWDEOHV� TX¶j� QRXV�PrPH�� 1RXV�
YRXGULRQV� WpPRLJQHU� QRWUH� VLQFqUH� UHFRQQDLVVDQFH� DX[� GLUHFWHXUV� HW�
FRQVHUYDWHXUV�GHV�DUFKLYHV�HW�GHV�ELEOLRWKqTXHV��R��VRQW�FRQVHUYpV�OHV�
PDQXVFULWV�pWXGLpV��G¶DYRLU�ELHQ�YRXOX�QRXV�DXWRULVHU�j�SXEOLHU�LFL�OHV�
SKRWRJUDSKLHV�GH�OHXUV�PDQXVFULWV�

��� /D� TXHVWLRQ� HVW� LQpYLWDEOH� SRXU� O¶KLVWRLUH� GH� O¶DUW� PpGLpYDO�
RFFLGHQWDO�HW�GHSXLV�ePLOH�0kOH��PDLQWV�JUDQGV�DXWHXUV� O¶RQW� WUDLWpH��
3DUPL�GHV�WUDYDX[�UpFHQWV��QRXV�FLWRQV�FHX[�GRQW�OHV�GLYHUVHV�DSSURFKHV�

(&+7��/H�FURLUH�HW�
OH�YRLU��/¶DUW�GHV�FDWKpGUDOHV��;,,H�;9H�VLqFOH���3DULV��*DOOLPDUG������ ��
5DFKHO�)8/721��)URP�-XGJPHQW�WR�3DVVLRQ ��'HYRWLRQ�WR�&KULVW�DQG�WKH�
9LUJLQ�0DU\������������1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV������ ��
$GHQ� .80/(5�� 7UDQVODWLQJ� 7UXWK �� $PELWLRXV� ,PDJHV� DQG� 5HOLJLRXV�
.QRZOHGJH� LQ� /DWH� 0HGLHYDO� )UDQFH� DQG� (QJODQG�� 1HZ� +DYHQ� HW�
/RQGUHV��<DOH�8QLYHUVLW\�3UHVV������ ��&\QWKLD�52%,1621�� ,PDJLQLQJ�
WKH� 3DVVLRQ� LQ� D� 0XOWLFRQIHVVLRQDO� &DVWLOH�� 7KH� 9LUJLQ�� &KULVW��
'HYRWLRQV�� DQG� ,PDJHV� LQ� WKH� )RXUWHHQWK� DQG� )LIWHHQWK� &HQWXULHV��
8QLYHUVLW\�3DUN��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�3UHVV�������



JR�W� GX� O\ULVPH�� GH� O¶H[SUHVVLYLWp� HW� GH� O¶pPRWLRQQHO�� TXL�
FRQVWLWXHQW�OHV�pOpPHQWV�VDLOODQWV�QRXYHDX[�GH�O¶DUW�GX�;,9H

VLqFOH�j�7RXORXVH�
6DQV� HQWUHU� GDQV� OHV� YDVWHV� TXHVWLRQV� VXU� O¶DUW� HW� OD�

VSLULWXDOLWp��QRWUH�LQWHQWLRQ�GDQV�FH�FRXUW�UDSSRUW�VH�OLPLWH�
j� HVTXLVVHU� OHV� JUDQGHV� OLJQHV� GH� O¶pYROXWLRQ� REVHUYDEOH�
GDQV� O¶HQOXPLQXUH� WRXORXVDLQH�� pYRFDWLRQ� GH� OD� GpYRWLRQ�
H[SULPpH� j� O¶KXPDQLWp� GH� -pVXV�� HQ� SDUWLFXOLHU� DX�&KULVW�
VRXIIUDQW��&L�DSUqV��OHV�°XYUHV�UHOHYpHV�VHURQW�UHJURXSpHV�
VHORQ�OHV�GLIIpUHQWHV�IRUPXOHV�ILJXUDWLYHV�GHV�LPDJHV��1RXV�
WHQWHURQV�GH�OHV�DQDO\VHU�GDQV�OHXU�WHQHXU�LFRQRJUDSKLTXH��
HQ� SUHQDQW� HQ� FRPSWH� OHXU� FRQWH[WH� KLVWRULTXH� GH�
SURGXFWLRQ��HW�HQ�LQFOXDQW�OHV�FRQVLGpUDWLRQV�VXU�OHV�VW\OHV�
HW�OHV�DUWLVWHV�

/D�&UXFLIL[LRQ�HW�OD�FRPSDVVLRQ�GH�OD�9LHUJH�0DULH

'DQV� O¶DUW� GH� O¶HQOXPLQXUH�� OD� UHSUpVHQWDWLRQ� GX�
&KULVW�PRUW� HVW� H[SULPpH� WRXW� SDUWLFXOLqUHPHQW� GDQV� XQH�
GHV� GHX[� JUDQGHV� PLQLDWXUHV� WUDGLWLRQQHOOHV� GX� &DQRQ�
GH� OD� 0HVVH�� OD� &UXFLIL[LRQ� HW� OH� &KULVW� HQ� JORLUH�� GDQV�
OHV� VDFUDPHQWDLUHV� HW� OHV� PLVVHOV� PDQXVFULWV�� 'DQV� FHV�
GHUQLHUV��HOOHV�VH�VLWXHQW�IUpTXHPPHQW�DX�PLOLHX�GX�OLYUH��
R�� VH� WURXYH� O¶HQVHPEOH� GH� OD� 3ULqUH� HXFKDULVWLTXH� DOODQW�
GX�GLDORJXH�GH�O¶LQWURGXFWLRQ��3UpIDFH��DX[�$EOXWLRQV��VRLW�
OD�SDUWLH�SUpVHQWDQW�OHV�SULqUHV�GH�OD�FRQVpFUDWLRQ�HW�GH�OD�
FRPPXQLRQ�� /H� SDSH� ,QQRFHQW� ,,,� DSSUpFLH�� DX� GpEXW� GX�
;,,,H�VLqFOH��OD�SUpVHQFH�GH�OD�SHLQWXUH�GH�OD�&UXFLIL[LRQ�DX�
&DQRQ�GH�OD�0HVVH��FDU�OD�YXH�GH�OD�SHLQWXUH�SHXW�LQVSLUHU�
OD� PHPRULD�� OH� VRXYHQLU� GH� OD� 3DVVLRQ� GX� 6DXYHXU�� /D�
UHSUpVHQWDWLRQ�SLFWXUDOH�LQFLWH�OD�FRQVFLHQFH�j�PpGLWHU�VXU�
OH�6DFULILFH�GH�OD�&URL[��

/D� UHSUpVHQWDWLRQ� GH� OD� &UXFLIL[LRQ� GX� &DQRQ� GH�
OD� PHVVH� GDQV� OH� 0LVVHO� GHV� 'RPLQLFDLQV� GH� 7RXORXVH�
�7RXORXVH��%�0���PV�������I�����Y���ILJ�����GDWDQW�GH�OD�ILQ�GX�
;,,,H�VLqFOH��SHXW�rWUH�YXH�FRPPH�O¶LPDJH�GH�OD�GpYRWLRQ�j�
O¶KXPDQLWp�GX�&KULVW�HW�j�OD�FRPSDVVLRQ�GH�OD�9LHUJH�0DULH���

��� 2WWR� 3b&+7�� %RRN� ,OOXPLQDWLRQ� LQ� WKH� 0LGGOH� $JHV�� $Q�
,QWURGXFWLRQ��/RQGUHV��+DUYH\�0LOOHU�3XEOLVKHUV��������YRLU�S��������

��� 'LPHQVLRQV� GX� IHXLOOHW �� ����� [� ����� FP�� ,O� VH� SHXW� TXH� FH�
PLVVHO�DLW�pWp�FRQIHFWLRQQp�SHX�DSUqV� OD�FRQVpFUDWLRQ�GH� O¶DXWHO�GH� OD�
QRXYHOOH�pJOLVH�GHV�-DFRELQV�HQ�������3DUPL�OD�YDVWH�ELEOLRJUDSKLH�GH�
FH�PDQXVFULW�� QRXV� QH� FLWRQV� LFL� TXH� OHV� WUDYDX[� TXL� FRQWLHQQHQW� OHV�
GRQQpHV� IRQGDPHQWDOHV� HW� OHV� LQIRUPDWLRQV� HW� DQDO\VHV� QRXYHOOHV ��
$XJXVWH� 02/,1,(5�� &DWDORJXH� JpQpUDO� GHV� PDQXVFULWV� GHV� ELEOLR�
WKqTXHV� SXEOLTXHV� GH� )UDQFH�� 'pSDUWHPHQWV�� TXDUWR� VpULHV�� W�� 9,,��
3DULV�� ������ S�� ����� ��9LFWRU� /(5248$,6��/HV� 6DFUDPHQWDLUHV� HW� OHV�
PLVVHOV� PDQXVFULWV� GHV� ELEOLRWKqTXHV� SXEOLTXHV� GH� )UDQFH�� 3DULV� HW�
0kFRQ��3URWDW�������� W�� ,,��Q�������S��������� ��$FKLOOH�$85,2/��© /H�
0LVVHO�GHV�-DFRELQV��PDQXVFULW�GH�OD�%LEOLRWKqTXH�GH�7RXORXVH ª��GDQV�
/HV�7UpVRUV�GHV�ELEOLRWKqTXHV�GH�)UDQFH��W��9��������S������� ��$OEHUW�

$X�SLHG�GH�OD�FURL[��OD�6DLQWH�9LHUJH��WUDQVSHUFpH�G¶XQ�ORQJ�
JODLYH��VH�SkPH�GDQV�OHV�EUDV�GH�VDLQW�-HDQ��SDU�FRPSDVVLRQ�
SRXU�OHV�VRXIIUDQFHV�GH�VRQ�)LOV��VHORQ�O¶DFFRPSOLVVHPHQW�
GH� OD� SURSKpWLH� GX� YLHLOODUG� 6LPpRQ� pQRQFpH� ORUV� GH� OD�

%5,02��© /H�FRXYHQW�GHV�-DFRELQV�GH�7RXORXVH�HW�O¶HVVRU�GH�OD�PLQLDWXUH�
ODQJXHGRFLHQQH ª��5HYXH�KLVWRULTXH�HW� OLWWpUDLUH�GX�/DQJXHGRF��Q�����
������ S�� ������� �� %pQpGLFWH� &2)),1,Ê5(6�� © 8Q�PLVVHO� GRPLQLFDLQ ��
OH� PDQXVFULW� ���� GH� OD� %LEOLRWKqTXH� PXQLFLSDOH� GH� 7RXORXVH ª��
+LVWRLUH�GH�O¶DUW��W��,9��������S������� ��3DVFDOH�&$=$/e6�'(�/$-$575(��
/D� ELEOLRWKqTXH� GHV� IUqUHV� 3UrFKHXUV� GH� 7RXORXVH� DX� 0R\HQ� ÆJH ��
pWXGH�GHV�PDQXVFULWV�HQOXPLQpV ��;,,,H�;,9H�VLqFOHV��WKqVH�GH�GRFWRUDW��
8QLYHUVLWp� GH� 5HQQHV� ,,�+DXWH� %UHWDJQH�� ���� �� )UDQoRLV� $95,/��
© 0DQXVFULWV ª��GDQV�/¶DUW�DX�WHPSV�GHV�URLV�PDXGLWV��3KLOLSSH�OH�%HO�HW�

��3DULV��5pXQLRQ�GHV�0XVpHV�1DWLRQDX[��������QRWLFH�
Q�������S��������� ��+LURPL�+$581$�&=$3/,&.,��DYHF�OD�FROODERUDWLRQ�
GH�3DWULFH�&$%$8��© 7URLV�PDQXVFULWV�HQOXPLQpV�GH�OD�%LEOH�j�7RXORXVH�
YHUV����� ª��0�6�$�0�)���W��/;;,,,��������S�����������QRWDPPHQW�DX[�
S��������� ��$OLVRQ�6721(6�� ��7XUQKRXW��
%UHSROV��������3DUW�,,��YRO�����QRWLFH�9,,�����S�����������/H�PV������HVW�
QXPpULVp� HW� FRQVXOWDEOH� VXU� OD�%LEOLRWKqTXH� YLUWXHOOH� GHV�PDQXVFULWV�
PpGLpYDX[��%900 ��KWWS���EYPP�LUKW�FQUV�IU���

),*�����0,66(/ '(6 '20,1,&$,16 '( 728/286(��
�7RXORXVH��%�0���PV�������I�����Y���&OLFKp�%�0��7RXORXVH�



3UpVHQWDWLRQ� DX� 7HPSOH� GH� O¶HQIDQW� -pVXV� �/F� ��� ����� $X�
F{Wp�JDXFKH�GH� OD�FURL[��GHUULqUH� VDLQWH�0DULH�0DGHOHLQH�
HW�OHV�GHX[�DXWUHV�VDLQWHV�)HPPHV��GRQW�OHV�PDLQV�FULVSpHV�
H[SULPHQW� OD� YLYH� pPRWLRQ�� OH� YLHLOODUG�SURSKqWH� DSSDUDvW�
OXL�PrPH�SRUWDQW�XQ�ORQJ�IRXUUHDX�YLGH��'DQV�O¶pJOLVH�GHV�
-DFRELQV�GH�7RXORXVH��OH�UHVWH�IUDJPHQWDLUH�GH�OD�SHLQWXUH�
PXUDOH�GH� OD�SUHPLqUH�FKDSHOOH�j� O¶HVW�GX�FORFKHU��PRQWUH�
pJDOHPHQW� OH�YLHLOODUG�6LPpRQ�GHERXW��VDQV�GRXWH�DX�SLHG�
GH� OD� FURL[�� WHQDQW� GDQV� VD�PDLQ�JDXFKH� OH� ORQJ� IRXUUHDX�
YLGH���/¶LFRQRJUDSKLH�HVW�FHUWHV�G¶LQVSLUDWLRQ�IUDQFLVFDLQH��
PDLV�LO�V¶DJLW�G¶XQH�VSLULWXDOLWp�SDUWDJpH��GRQW�WpPRLJQH�OD�
GLIIXVLRQ�GHV�°XYUHV�ERQDYHQWXULHQQHV���

/¶DUWLVWH�GHV�PLQLDWXUHV�GX�&DQRQ�GX�PLVVHO�PV������
D� pJDOHPHQW� DERUGp� FHWWH� PrPH� LFRQRJUDSKLH� GDQV� VRQ�
DXWUH�°XYUH�VXU�SDUFKHPLQ��OH�'LSW\TXH�GH�OD�FRQIUpULH�GH�
O¶pJOLVH� SULHXUDOH� 1RWUH�'DPH� GH� 5DEDVWHQV� �3pULJXHX[��
0XVpH� GX� 3pULJRUG�� LQY�� %� �������� 2XYHUW�� OH� 'LSW\TXH�

��� &HWWH� FRQVWDWDWLRQ� DWWULEXpH� j�0DXULFH� 3ULQ� HVW� UDSSRUWpH� HW�

GH� 5DEDVWHQV�� pYRTXp� FL�DSUqV �� -HDQ�3LHUUH� 68$8�� /¶LFRQRJUDSKLH�
GX� &KULVW� HW� GH� OD� 9LHUJH� GDQV� OH� YLWUDLO� JRWKLTXH� PpULGLRQDO� �YHUV�

�� WKqVH� GH� GRFWRUDW�� 8QLYHUVLWp�
GH� 3DULV ;�1DQWHUUH�� ������ S�� ������� �� 0DXULFH� 35,1�� /¶(QVHPEOH�
FRQYHQWXHO�GHV� -DFRELQV�GH�7RXORXVH�� 6RQ�KLVWRLUH�� VRQ�DUFKLWHFWXUH��
VRQ� VDXYHWDJH� HW� VD� UHQDLVVDQFH�� 3KRWRJUDSKLHV� GH� -HDQ� ',(8=$,'(��
7RXORXVH��������S����������

���eWLHQQH�*,/621�� © 6DLQW�%RQDYHQWXUH� HW� O¶LFRQRJUDSKLH� GH� OD�
3DVVLRQ ª��5HYXH� G¶KLVWRLUH� IUDQFLVFDLQH�� W�� ,�� ������ S�� ��������� VXU�
OD�9LHUJH�DX�FDOYDLUH�FRPPH�OD�FRPPHQWH�VDLQW�%RQDYHQWXUH�GDQV�OH�
/LJQXP�YLWDH�� YRLU� S�� ���������/H� WKqPH� LFRQRJUDSKLTXH� GH� O¶$UEUH�
GH�YLH�HVW�VRXYHQW�UHSUpVHQWp�GDQV�O¶DUW�PRQXPHQWDO�HQ�/DQJXHGRF�DX�
;,9H� VLqFOH�� YRLU� )UDQoRLV�5pJLV� '85,(8;�� © $SSURFKHV� GH� O¶KLVWRLUH�
IUDQFLVFDLQH� GX� /DQJXHGRF� DX� ;,,,H� VLqFOH ª�� GDQV�/HV�PHQGLDQWV� HQ�
SD\V� G¶2F� DX� ;,,,H� VLqFOH��&DKLHUV� GH� )DQMHDX[� ��� ������ S�� ��������
QRWDPPHQW�S�����

���'LPHQVLRQV�GH� O¶°XYUH ���+�����FP���/�����FP��/H� WHUPLQXV�
D�TXR�GX�'LSW\TXH�GH�5DEDVWHQV�HVW�VDQV�GRXWH�������FDU�FHWWH�DQQpH�
Oj�*XLOODXPH�GH�'XUIRUW��DQFLHQ�SULHXU�GH�5DEDVWHQV��IXW�pOX�DEEp�GH�
0RLVVDF�±�HW�QRQ�HQ�������FRPPH�VRXYHQW�LQGLTXp��/H�QRP�GH�FHOXL�FL�
DSSDUDvW� DYHF� VD� TXDOLWp� G¶DEEp� SDUPL� OHV�PHPEUHV� IRQGDWHXUV� GH� OD�
FRQIUpULH��LQVFULWV�VXU�OD�SDUWLH�LQIpULHXUH�GX�GLSW\TXH��GRQW�VHXOHV�OHV�
WURLV�SUHPLqUHV�OLJQHV�VXEVLVWHQW��6XU�OD�GDWH�GH����� ��1LFROH�'(�3(f$��
'RFXPHQWV�VXU�OD�PDLVRQ�GH�'XUIRUW��;,H�;9H�VLqFOHV��DYDQW�SURSRV�GH�
&KDUOHV� +,*281(7�� %RUGHDX[�� )pGpUDWLRQ� KLVWRULTXH� GX� 6XG�2XHVW��
���� �� (DG���
(QWUH� FRXWXPHV� FOXQLVLHQQHV� HW� QpFHVVLWpV� pFRQRPLTXHV�� 7XUQKRXW��
%UHSROV������ ��+LURPL�+$581$�&=$3/,&.,��© /H�GpFRU�GHV�PDQXVFULWV�
GH� %HUQDUG� GH� &DVWDQHW� HW� O¶HQOXPLQXUH� WRXORXVDLQH� YHUV� ���� ª��
0�6�$�0�)���W��/;9,,,��������S�����������QRWDPPHQW�DX[�S����������HW�
QRWH�����6XU�OH�'LSW\TXH�GH�5DEDVWHQV ��0DUTXLV�'(�)$<2//(��© 7DEOHDX�
GH�OD�FRQIUpULH�GH�5DEDVWHQV��6FqQHV�GH�OD�9LH�GX�&KULVW�HW�GH�OD�9LHUJH��

;,,,H�VLqFOH ª��%XOOHWLQ�DUFKpRORJLTXH�GX�
��������S������� ��-HDQ�

9$1(/�� © +LVWRLUH� GH� OD�&RQIUpULH� GH�1RWUH�'DPH�GX�0RQWHPHQW�GH�
5DEDVWHQV� ����������� ª�� %XOOHWLQ� GH� OD� 6RFLpWp� GHV� 6FLHQFHV�� $UWV�
HW� %HOOHV�/HWWUHV� GX� 7DUQ�� QRXY�� VpU�� 9,� ������������� S� ������� ��

PRQWUH�TXDWUH�VFqQHV��FKDFXQ�GHV�GHX[�YROHWV�pWDQW�GpFRUp�
GH�GHX[�VFqQHV ��VXU�FHOXL�GH�JDXFKH�� OD�)ODJHOODWLRQ�HW� OD�
&UXFLIL[LRQ �� VXU� FHOXL� GH� GURLWH�� OH� &RXURQQHPHQW� GH� OD�
0qUH� GH�'LHX�� DYHF� O¶pSLVRGH� GH� OD� FHLQWXUH� GH� OD� 6DLQWH�
9LHUJH� GRQQpH� j� O¶DS{WUH� VDLQW� 7KRPDV� FRPPH� VLJQH� GH�
EpQpGLFWLRQ�� HW� OD� 'RUPLWLRQ�$VVRPSWLRQ� GH� OD� 9LHUJH�
0DULH��/D�GRXOHXU�FRPSDWLVVDQWH�HW� OD�JORLUH�GH� OD�6DLQWH�
0qUH� DXSUqV�GH� VRQ�)LOV� UHVVXVFLWp� VRQW� GRQF� DX� F°XU�GH�
FHWWH�FRPSRVLWLRQ��2Q�QRWH�TXH�OH�YLHLOODUG�6LPpRQ�HQ�HVW�
DEVHQW��GH�VRUWH�TXH�OD�UHODWLRQ�HQWUH�OH�OLHX�HW�OH�WHPSV�GH�
O¶DFWLRQ�HVW�SOXV�FRKpUHQWH�

/¶LFRQRJUDSKLH� GH� OD� &RPSDVVLRQ� GH� OD� 9LHUJH�
DX� SLHG� GH� OD�&UXFLIL[LRQ� D� HX� XQ� FHUWDLQ� VXFFqV� GDQV� OD�
SURGXFWLRQ� GHV� PDQXVFULWV� HQOXPLQpV� WRXORXVDLQV�� DYHF�
FH� W\SH� GH� FRPSRVLWLRQ� TXL� H[FOXW� OH� SURSKqWH� 6LPpRQ��
/¶RQ� SHXW� FLWHU� WURLV� DXWUHV� H[HPSOHV� VHPEODEOHV� GDQV�
GHV� PLQLDWXUHV� GH� GLPHQVLRQV� UpGXLWHV�� TXL� GDWHQW� GHV�
DOHQWRXUV� GH� ������ $LQVL�� XQ� GHV� RQ]H� H[HPSODLUHV� HQ�
RFFLWDQ�LOOXVWUpV�GX�%UHYLDUL�G¶DPRU�GH�0DWIUH�(UPHQJDXG�
GH�%p]LHUV�OD�FRQWLHQW�SDUPL�XQH�VpULH�GH�YLQJW�PLQLDWXUHV�
QDUUDQW� OD� 3DVVLRQ� GX� &KULVW� SRXU� LOOXVWUHU� OH� TXDWULqPH�
DUWLFOH�GX�6\PEROH�GHV�$S{WUHV� �9LHQQH��gVWHUUHLFKLVFKH�
1DWLRQDOELEOLRWKHN�� PV�� ������ I� ���Y���� 8QH� SHWLWH�
PLQLDWXUH� REORQJXH� UHSUpVHQWH� OH� &KULVW� HQ� FURL[�� j� VD�
GURLWH�OD�6DLQWH�9LHUJH��WUDQVSHUFpH�GX�JODLYH�GH�GRXOHXU��
TXL�HVW�VRXWHQXH�SDU�GHX[�VDLQWHV�)HPPHV��HW�j�VD�JDXFKH�
VDLQW� -HDQ� DII OLJp� WHQDQW� OH� OLYUH�� HW� XQ� VROGDW� SRUWDQW�
XQH� ODQFH� HW� XQ� ERXFOLHU�� 8QH� DXWUH� UHSUpVHQWDWLRQ� DYHF�
OH� PrPH� QRPEUH� GH� SURWDJRQLVWHV� VH� WURXYH� GDQV� XQH�
SHWLWH� PLQLDWXUH� HQ� IRUPH� GH� FHUFOH�� LOOXVWUDQW� O¶RXYUDJH�

0DGHOHLQH +2856��© 'LSW\TXH�GH�OD�FRQIUpULH�GH�5DEDVWHQV�DX�0XVpH�
GH� 3pULJXHX[ ª��%XOOHWLQ� GX� ODERUDWRLUH� GX�0XVpH� GX� /RXYUH�� Q�� ���
������S������ ��5REHUW�0(685(7��© /HV�SULPLWLIV�GX�/DQJXHGRF��(VVDL�
GH� FDWDORJXH ª�� *D]HWWH� GHV� %HDX[�$UWV�� �H� SpULRGH�� W�� /;9�� ������
S� ������VXUWRXW�Q�����S����� ��)��$95,/��© 0DQXVFULWV ª«��QRWLFH�Q�������
S��������� ��$��6721(6��*RWKLF�0DQXVFULSWV«��3DUW�,,��YRO�����QRWLFH�
9,,�����S����������

��� 'LPHQVLRQV� GX� IHXLOOHW �� ����� [� ����� FP�� 6XU� OH� WH[WH� GX�
%UHYLDUL�G¶DPRU�UDFRQWDQW�OD�3DVVLRQ�GX�&KULVW�G¶DSUqV�OHV�eYDQJLOHV��
YRLU� O¶pGLWLRQ� GH� 3HWHU� 7�� 5,&.(776�� /H� %UHYLDUL� G¶$PRU� GH� 0DWIUH�
(UPHQJDXG�� �� WRPHV�� /H\GH�� /RQGUHV� HW� 7XUQKRXW�� ����������� HQ�
SDUWLFXOLHU� 7RPH� ,9�� DYHF� OD� FROODERUDWLRQ� GH� &\ULO� 3�� +(56+21��
7XUQKRXW��%UHSROV��������S�����������Y�������7���������6XU�OHV�F\FOHV�
GHV�PLQLDWXUHV�KLVWRULpHV��YRLU ��.DWMD�/$6.(�),;��'HU�%LOG]\NOXV�GHV�
%UHYLDUL�G¶$PRU��0XQLFK�HW�=XULFK��������HQ�SDUWLFXOLHU�DX[�S���������
�QRV���������HW�S�����������3RXU�XQH�pWXGH�GHV�LOOXVWUDWLRQV��YRLU�+LURPL�
+$581$�&=$3/,&.,�� © /HV�PDQXVFULWV� RFFLWDQV� HQOXPLQpV� GX�%UHYLDUL�
G¶DPRU ��HVVDL�G¶XQH�DSSURFKH�DUWLVWLTXH�HW�KLVWRULTXH ª��GDQV�&XOWXUH�
UHOLJLHXVH� PpULGLRQDOH�� /HV� PDQXVFULWV� HW� OHXU� FRQWH[WH� DUWLVWLTXH��
&DKLHUV�GH�)DQMHDX[�����������S���������YRLU�OD�SKRWRJUDSKLH�j�OD�S������
1RXV�DYRQV�SURSRVp�GH�GDWHU�OH�PV�������GH�9LHQQH�YHUV������������
G¶DSUqV� OHV� FDUDFWpULVWLTXHV�GH� VD�GpFRUDWLRQ��/H�PDQXVFULW� QXPpULVp�
HVW�FRQVXOWDEOH�HQ�OLJQH�VXU�OH�VLWH�GH�OD�g1%��KWWSV���ZZZ�RQE�DF�DW���



GH� *LUDUG� G¶$QYHUV��$EEUHYLDWLR� ILJXUDOLV� KLVWRULH� �1HZ�
<RUN�� 3LHUSRQW� 0RUJDQ� /LEUDU\�� PV�� 0������ I�� �������
/D� FRPSRVLWLRQ� SHXW� rWUH� UpGXLWH� DX[� WURLV� SURWDJRQLVWHV�
OHV�SOXV�LPSRUWDQWV��OH�&KULVW�HQ�FURL[�HQWRXUp�GH�OD�9LHUJH�
0DULH�FRPSDWLVVDQWH�HW�GH�VDLQW�-HDQ�DWWULVWp��FRPPH�RQ�OH�
YRLW�GDQV� O¶XQ�GHV�GL[�SHWLWV�FRPSDUWLPHQWV�KLVWRULpV� �OHV�
6HSW�MRXUV�GH�OD�&UpDWLRQ��OD�&KXWH��O¶([SXOVLRQ�GX�SDUDGLV�
WHUUHVWUH�HW�OD�&UXFLIL[LRQ��FRQVWLWXDQW�OD�JUDQGH�LQLWLDOH�,�
G¶,Q�SULQFLSLR�TXL�RXYUH�OH�&RPPHQWDLUH�GH�OD�*HQqVH�GH�
'RPLQLTXH�*ULPD��H[HPSODLUH�GpGLFDFp�DX�SDSH�-HDQ ;;,,�
�3DULV��%�1�)���PV��ODWLQ������I��������

/H�&KULVW�HQ�FURL[�YHUVDQW�VRQ�VDQJ�DYHF�DERQGDQFH

'DQV� OH�0LVVHO� FRPPDQGLWp� SDU�$XJHU� GH�*RJHQ[��
DEEp�GH�/DJUDVVH�GH������ j� ������ OD�PLQLDWXUH� HQ�SOHLQH�
SDJH� GH� OD� &UXFLIL[LRQ� PRQWUH� XQ� O\ULVPH� DQDORJXH� j�
FHOXL� GX� 0LVVHO� GHV� 'RPLQLFDLQV� GH� 7RXORXVH�� ELHQ� TXH�
VD� FRQFHSWLRQ� HW� VD� UpDOLVDWLRQ� GDQV� XQ� VW\OH� TXHOTXH�
SHX� PDQLpUp� O¶HQ� GLVWLQJXHQW� �/RQGUHV�� %ULWLVK� /LEUDU\��
$GGLWLRQDO� ������� I�� ���Y�� �ILJ�� ������ &H� PDQXVFULW� D� pWp�
UpDOLVp� j� O¶XVDJH� GH� OD� FKDSHOOH� 6DLQW�%DUWKpOHP\�� TXH�
O¶DEEp�$XJHU�DYDLW� IDLW� FRQVWUXLUH�FRPPH�FKDSHOOH�SULYpH�
DEEDWLDOH����%LHQ�TXH�OD�FRQVWUXFWLRQ�GH�FHWWH�FKDSHOOH�VRLW�

��� 'LPHQVLRQV� GX� IHXLOOHW� �G¶DSUqV� $�� 6721(6�� *RWKLF� 0DQX�
VFULSWV� �� ����� [� ����� FP�� /H� PDQXVFULW� D� pWp� UHSpUp� SDU� $OLVRQ�
6721(6�� © $PLJRWXV�DQG�KLV�FROOHDJXHV�� D�QRWH�RQ� VFULSW��GHFRUDWLRQ��
DQG� SDWURQDJH� LQ� VRPH� VRXWK�ZHVWHUQ� )UHQFK�PDQXVFULSWV� F� ���� ª��
GDQV� 2WWR� .5(67(1� HW� )UDQ]� /$&.1(5� �pG���� 5pJLRQDOLVPH� HW�
LQWHUQDWLRQDOLVPH�� 3UREOqPHV� GH� SDOpRJUDSKLH� HW� GH� FRGLFRORJLH�
GX� 0R\HQ� ÆJH��$FWHV� GX� ;9H� FROORTXH� GX� &RPLWp� LQWHUQDWLRQDO� GH�
SDOpRJUDSKLH�ODWLQH��9LHQQH�����DX����VHSWHPEUH��������9LHQQH��������
S�� ��������� QRWDPPHQW� S���� �� $�� 6721(6�� *RWKLF� 0DQXVFULSWV«��
3DUW ,,��YRO�����QRWLFH�9,,�����S����������

���� 'LPHQVLRQV� GX� IHXLOOHW� �G¶DSUqV�$�� 6721(6��*RWKLF� 0DQX�
VFULSWV� �� �����[������ FP��$��6721(6��*RWKLF�0DQXVFULSWV«��3DUW� ,,��
YRO�� ��� QRWLFH�9,,����� S�� ��������� /D� UHSURGXFWLRQ� GX�PDQXVFULW� HVW�
FRQVXOWDEOH�HQ�OLJQH�VXU�*DOOLFD��JDOOLFD�EQI�IU���

����'LPHQVLRQV�GX�IHXLOOHW �������[������FP��6XU�O¶LFRQRJUDSKLH ��
-��3��68$8��/¶LFRQRJUDSKLH�GX�&KULVW�HW�GH�OD�9LHUJH«��S������Q�������
S�� ���� Q�� ���� S�� ���� Q�� ����� 6XU� OH� PDQXVFULW ��$QVHOP� -�� *5,%%,1��
2� 35$(0�� © /H� PLVVHO� GH� O¶DEEp�$XJHU� GH� /DJUDVVH ª�� GDQV� $XJHU�

�� &DKLHUV� GH� /DJUDVVH� �� �������� S�� ����� ��
$� 6721(6��*RWKLF�0DQXVFULSWV«��3DUW�,,��YRO�����QRWLFH�9,,�����S������
����

UHQIHUPDQW�TXDWUH�DS{WUHV���HQ�KDXW��GH�JDXFKH�j�GURLWH��FH�VRQW�VDLQW�
3LHUUH�HW�VDLQW�3DXO��TXL�WLHQW�O¶pSpH��VRQ�DWWULEXW�WUDGLWLRQQHO���HQ�EDV��j�
JDXFKH��VDLQW�%DUWKpOHP\��WHQDQW�OH�FRXWHDX�GH�VRQ�PDUW\UH�GH�OD�PDLQ�
JDXFKH�� HW� j� GURLWH�� VDLQW� 0DWWKLDV� �G¶DSUqV� OH� 1RXYHDX� 7HVWDPHQW��
O¶DS{WUH� TXL� UHPSODoD� -XGDV�SDUPL� OHV�'RX]H� DSUqV� VD� WUDKLVRQ� HW� VD�
PRUW���-HDQ�3LHUUH�6XDX�HW�eOLVDEHWK�'HFOHUFT�RQW�OHV�SUHPLHUV�FRQVWDWp�
OH�OLHQ�pWURLW�HQWUH�FH�PLVVHO�HW�OD�FKDSHOOH��HQ�UHPDUTXDQW�OD�SRVLWLRQ�
SULYLOpJLpH�GH�VDLQW�%DUWKpOHP\�SODFp�DX�SLHG�GH�OD�6DLQWH�9LHUJH�

),*�����0,66(/ '( /¶$%%e $8*(5 '(�/$*5$66(��
�%ULWLVK�/LEUDU\��$GGLWLRQDO��������I�����Y�����7KH�%ULWLVK�/LEUDU\�%RDUG�

GDWpH�GH������SDU� O¶LQVFULSWLRQ�VXU� OD�SRUWH�� OD�GpFRUDWLRQ�
GX�PDQXVFULW�VHPEOH�GDWHU��GX�SRLQW�GX�YXH�VW\OLVWLTXH��GHV�
SUHPLqUHV� DQQpHV� GX�;,9H� VLqFOH�� YHUV� OD� ILQ� GH� OD� YLH� GX�
FRPPDQGLWDLUH����,O�VHPEOH�TXH�O¶DUWLVWH�GX�0LVVHO�GH�O¶DEEp�
$XJHU�D�SDUWLFLSp�DX[�YLWUDX[�GH�O¶pJOLVH�6DLQW�1D]DLUH�GH�
&DUFDVVRQQH�� QRWDPPHQW� GDQV� OD� YHUULqUH� UHSUpVHQWDQW�
O¶$UEUH�GH�-HVVp��GDQV� ODTXHOOH� OH�GHVVLQ�HW� OD�SRVWXUH�GHV�
SURSKqWHV� HQFDGUDQW� OHV� SDQQHDX[� FHQWUDX[� UDSSHOOHQW�
OHV� ILJXUHV� SHLQWHV� GX� PDQXVFULW���� 'DQV� FH� GHUQLHU�� OH�
&KULVW� HVW� UHSUpVHQWp� WRXUPHQWp� VXU� OD� FURL[ �� OD� OLJQH�
EULVpH� GHVVLQpH� SDU� VRQ� FRUSV� DIIDLVVp� HW� OH� FDVFDGH� GHV�

���� 6XU� OD� FKDSHOOH� DEEDWLDOH� 6DLQW�%DUWKpOHP\�� YRLU� 0DUFHO�
'85/,$7��© /D�FKDSHOOH�GH�O¶DEEp�$XJHU�j�/DJUDVVH ª��GDQV�+RPPDJH�
j� $QGUp� 'XSRQW�� eWXGHV� PpGLpYDOHV� ODQJXHGRFLHQQHV�� 0RQWSHOOLHU��
)pGpUDWLRQ�KLVWRULTXH�GX�/DQJXHGRF�PpGLWHUUDQpHQ�HW�GX�5RXVVLOORQ��
������S����������

���� ,O� HVW� FHUWDLQ� TXH� FHW� DUWLVWH� HW� VHV� FROODERUDWHXUV� pWDLHQW�

VHXOHPHQW� OHV� HQOXPLQXUHV� GH� QRPEUHX[�PDQXVFULWV� FRQVHUYpV��PDLV�
RQ� SHXW� DXVVL� OHXU� DWWULEXHU�� VHPEOH�W�LO�� FHUWDLQV� GHVVLQV� UpDOLVpV� VXU�
G¶DXWUHV� VXSSRUWV�� ,O� V¶DJLW� QRWDPPHQW� GH� IUDJPHQWV� GHV� YLWUDX[� GH�
O¶pJOLVH� GHV� -DFRELQV� GH� 7RXORXVH� �DFWXHOOHPHQW� UHPSOR\pV� GDQV� OD�
FDWKpGUDOH� 6DLQW�eWLHQQH� GH� 7RXORXVH��� DLQVL� TXH� OH� IUDJPHQW� GH� OD�
SHLQWXUH�PXUDOH� GH� O¶pJOLVH� GHV�&RUGHOLHUV� GH�7RXORXVH�� UHSUpVHQWDQW�
OHV�VDLQWHV�)HPPHV�DX�WRPEHDX��FRQVHUYp�DX�0XVpH�GHV�$XJXVWLQV�



HQURXOHPHQWV�IRUPpV�SDU�OHV�UHWRPEpHV�GX�SpUL]RQLXP�VRQW�
FKDUJpV�G¶XQ�O\ULVPH�SDWKpWLTXH��,O�HVW�HQWRXUp�SDU�VD�PqUH�
HW� VRQ�GLVFLSOH�ELHQ�DLPp �� OD�9LHUJH�0DULH� HW� VDLQW� -HDQ��
WUqV� GpKDQFKpV�� VRQW� GLVSRVpV� V\PpWULTXHPHQW� GH� SDUW� HW�
G¶DXWUH�GH�OD�FURL[��/D�6DLQWH�9LHUJH�ODLVVH�WRPEHU�XQ�SHWLW�
OLYUH�GpVLJQDQW� O¶DQFLHQQH�$OOLDQFH�� WDQGLV�TXH�VDLQW�-HDQ�
VHUUH�GDQV�VRQ�VHLQ�OH�JUDQG�OLYUH�GH�OD�QRXYHOOH�$OOLDQFH��
/D� SDUWLFXODULWp� GH� FHWWH� FRPSRVLWLRQ� HVW� OD� IRUPH� GH� OD�
FURL[�� pFRWpH� HW� IRXUFKXH� HQ� IRUPH� G¶XQ�<�� TXL� LPSOLTXH�
O¶DVVRFLDWLRQ�GH� OD� FURL[�HW�GH� O¶DUEUH�GX�SpFKp�G¶$GDP����
/D�PrPH�IRUPH�GH�FURL[�pFRWpH�V¶HPSORLHUD�YHUV�OH�PLOLHX�
GX� VLqFOH� GDQV� OD�&UXFLIL[LRQ� UHSUpVHQWpH� VXU� XQH� GRXEOH�
SDJH�GX�ELIROLR� LQVpUp�HQ� WrWH�G¶XQ�H[HPSODLUH� WRXORXVDLQ�
GX� %UHYLDUL� G¶DPRU� GH� 0DWIUH� (UPHQJDXG� GH� %p]LHUV�
�9LHQQH�� gVWHUUHLFKLVFKH� 1DWLRQDOELEOLRWKHN�� PV�� ������
I� �Y�����/H�FRUSV�GX�&KULVW�HQ�FURL[�HQWUH�OD�6DLQWH�9LHUJH�
HW�VDLQW�-HDQ�GDQV�FHWWH�PLQLDWXUH�SOHLQH�SDJH�GX�ELIROLR�HVW�
WUqV�PLQFH��6XU�OH�FUXFLIL[��GRQW�OD�FURL[�HVW�pFRWpH�HW�DX[�
GHX[�EUDQFKHV�IRXUFKXHV�HW�FRXUEpV��OH�&KULVW�SUpVHQWH�XQ�
FRUSV�VRXIIUDQW��DPLQFL�HW�VDQJODQW��FRPPH�O¶H[HPSOLILHQW�
OHV�FUXFLIL[L�GRORURVL��GRQW�OH�FpOqEUH�© 'pY{W�&KULVW ª�GH�
3HUSLJQDQ� �3HUSLJQDQ�� FDWKpGUDOH� 6DLQW�-HDQ�%DSWLVWH���
GDWp� GH� �������� /¶DWWHQWLRQ� SRUWpH� DX[� VRXIIUDQFHV� GX�
&KULVW� V¶H[SULPH�GDQV�FH�PLVVHO�SDU� O¶HIIXVLRQ�DERQGDQWH�
GX�VDQJ�GHV�FLQT�SODLHV��XQ�GpWDLO�LPSRUWDQW�SRXU�VXVFLWHU�
OD� SLWLp�� SRXUWDQW� DEVHQW� GH� OD� &UXFLIL[LRQ� GX� 0LVVHO�
GRPLQLFDLQ�PV������GH�7RXORXVH����1RWRQV�XQ�GpWDLO�DVVH]�
VLQJXOLHU�GH�OD�&UXFLIL[LRQ�GX�0LVVHO�GH�O¶DEEp�$XJHU ��SDU�

����/D�/pJHQGH�GRUpH�GH�-DFTXHV�GH�9RUDJLQH��GRQW�OH�FKDSLWUH�GH�
O¶,QYHQWLRQ�GH�OD�VDLQWH�&URL[�DERUGH�O¶RULJLQH�GH�OD�FURL[��D�FRQWULEXp�j�
UpSDQGUH�O¶LGpH�GH�FRUUHVSRQGDQFH�© DUEUH�FURL[ ª��FRPPH�OH�UHPDUTXH�
'RPLQLTXH�'21$',(8�5,*$87��3HQVHU�HQ�LPDJHV�OHV�RUGUHV�UHOLJLHX[ ��
;,,H�;9H�VLqFOHV��3DULV��eGLWLRQV�$UJXPHQWV��������HQ�SDUWLFXOLHU�S������
�����© 8Q�VHXO�HW�PrPH�ERLV�SRXU�O¶DUEUH�HW�OD�FURL[ ª�

����'LPHQVLRQV�GX�IHXLOOHW �������[������FP��/D�FRQIHFWLRQ�GH�FH�
PDQXVFULW� HVW� GDWDEOH� GH� ������ YRLU�+LURPL�+$581$�&=$3/,&.,�� © /D�
FXOWXUH� SLFWXUDOH� GX�%UHYLDUL� G¶DPRU� GH�0DWIUH�(UPHQJDXG� GDQV� OHV�
HQOXPLQXUHV� WRXORXVDLQHV� GX� ;,9H� VLqFOH ª��0�6�$�0�)��� W�� ���� ������
S����������HQ�SDUWLFXOLHU�S����������������8QH�SKRWRJUDSKLH�GH�FHWWH�

����/H�© 'pY{W�&KULVW ª�GH�3HUSLJQDQ�HVW�IRUPHOOHPHQW�WUqV�SURFKH�

GH�������FRPPH�OH�UHPDUTXH�-��3��68$8��/¶LFRQRJUDSKLH�GX�&KULVW�HW�GH�
OD�9LHUJH«��S�����������QRWH������/H�FpOqEUH� �GH�
3HUSLJQDQ�D�pWp�UHVWDXUp�HQ������HW�OD�IRUPH�RULJLQDOH�GH�OD�FURL[�pFRWpH�
HW� IRXUFKXH� D� pWp� WUDQVIRUPpH� HQ� FURL[� ODWLQH�� 3RXU� OD� ELEOLRJUDSKLH��

YRLU�5��5(&+7��/H�FURLUH�HW�OH�YRLU«��S����������

����6XU�OD�GpYRWLRQ�DX�VDQJ�GX�&KULVW�TXL�HVW�UpSDQGXH�GDQV�OHV�SD\V�
VHSWHQWULRQDX[� DX[� ;,9H�;9H� VLqFOHV�� YRLU� &DUROLQH�:$/.(5� %<180��
:RQGHUIXO�%ORRG��7KHRORJ\�DQG�3UDFWLFH� LQ�/DWH�0HGLHYDO�1RUWKHUQ�
*HUPDQ\�DQG�%H\RQG��3KLODGHOSKLD��8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV��
�����

ILGpOLWp� DX� WH[WH� pYDQJpOLTXH� VHORQ� OHTXHO� LO� VRUWLW� GH� VRQ�
I ODQF�© GX�VDQJ�HW�GH�O¶HDX ª��-Q����������OH�MHW�HVW�SHLQW�HQ�
URXJH� HW� EODQF�� OH� URXJH� UHSUpVHQWDQW� OH� VDQJ� HW� OH� EODQF�
UHSUpVHQWDQW�O¶HDX����/¶DUWLVWH�SULQFLSDO�GX�0LVVHO�GH�O¶DEEp�
$XJHU� GH� /DJUDVVH� VHPEOH� DYRLU� HQFRUH� SDUWLFLSp� j� XQH�
DXWUH� &UXFLIL[LRQ� GX� &DQRQ� GH� OD� PHVVH�� GDQV� ODTXHOOH�
ILJXUHQW�VDLQW�-XVW�HW�VDLQW�3DVWHXU�SDUPL�OHV�SHUVRQQDJHV�
DX� SLHG� GH� OD� FURL[�� FH� TXL� ODLVVH� SHQVHU� TXH� FH� IHXLOOHW�
GpWDFKp� DSSDUWHQDLW� j� O¶RULJLQH� j� XQ�PLVVHO� GH� 1DUERQQH�
�&ROOHFWLRQ� SULYpH�� DQFLHQQHPHQW� 1HZ�<RUN�� %HUQDUG� +��
%UHVODXHU����� 'DQV� FH� GHUQLHU� FHSHQGDQW�� O¶HDX� Q¶HVW� SDV�
UHSUpVHQWpH�

'DQV�XQ�UHJLVWUH�PXQLFLSDO�GX�PLOLHX�GX�VLqFOH��XQH�
&UXFLIL[LRQ�SUpVHQWH�OH�&KULVW��GRQW�OHV�SODLHV�UpSDQGHQW�GH�
JURVVHV�JRXWWHV�GH�VDQJ��,O�V¶DJLW�LFL�G¶XQH�SDJH�G¶XQ�OLYUH�
GHV�PDWULFXOHV� GHV� QRWDLUHV� FUppV� SDU� OHV�&DSLWRXOV� HQWUH�
OH� ��� GpFHPEUH� ����� HW� OH� ��� QRYHPEUH� ����� �7RXORXVH��
$�0��� %%� ����� I�� �Y�� �ILJ�� ������ ,O� HVW� SHUPLV� GH� GDWHU� OD�
PLQLDWXUH� YHUV� OD� ILQ� GH� ������ FDU� HOOH� VH� WURXYH� HQ� WrWH�
GH� FH� UHJLVWUH�� $SUqV� OD� IRUPXOH� GX� VHUPHQW� HQ� GLDOHFWH�
WRXORXVDLQ� �I�� �U�Y��� OD� PLQLDWXUH� VH� WURXYH� DX� I�� �Y�� DX�
PLOLHX� GH� TXHOTXHV� PRUFHDX[� GX� WH[WH� ODWLQ� SRUWDQW� VXU�
O¶,QFDUQDWLRQ� GX� 9HUEH� �-Q� ��� ������� HW� QRWDPPHQW� FHOXL�
VXU� OD� FUXFLIL[LRQ� �-Q� ���� �������� $X� EDV� GH� OD� FURL[�� OD�
6DLQWH� 9LHUJH� HW� VDLQW� -HDQ� UHoRLYHQW� OD� 3DUROH� GH� -pVXV��
OHXU� JHVWH� PRQWUDQW� OH� FRQVHQWHPHQW� HW� OD� FRQILDQFH�� /D�
GDWDWLRQ� GH� FHWWH� PLQLDWXUH� YHUV� OD� ILQ� GH� ����� HVW� WRXW�
j� IDLW� FRQYHQDEOH�� FDU� F¶HVW� SDU� FH� VHXO� HW� PrPH� DUWLVWH�
TX¶RQW� pWp� SHLQWHV� WRXWHV� OHV� LOOXVWUDWLRQV� GX� SURORJXH�
HQ� YHUV� © OH� 3DOD\W]� GH� 6DYLH]D ª� HW� OD� JUDQGH�PLQLDWXUH�

����&H�GpWDLO�HVW�UDUHPHQW�UHSUpVHQWp�GDQV�O¶HQOXPLQXUH��2Q�SHXW�
FLWHU�XQ�DXWUH�H[HPSOH�GDQV�XQ�PDQXVFULW�DQJODLV�FRQWHPSRUDLQ��PDLV�
WUqV�OpJqUHPHQW�SRVWpULHXU�DX�0LVVHO�GH�O¶DEEp�$XJHU ��XQ�OLYUH�FRQWHQDQW�
GHV�PpODQJHV�WKpRORJLTXHV��3DULV��%�1�)���PV��IUDQoDLV���������'DQV�FH�
GHUQLHU��LOOXVWUDQW�XQ�WUDLWp�G¶LQVWUXFWLRQV�SRXU�OD�PHVVH��XQH�PLQLDWXUH�
DX�I����U�UHSUpVHQWH�O¶pOpYDWLRQ�GH�O¶KRVWLH�FRQVDFUpH�j�ODTXHOOH�DVVLVWH�

VDQJ�URXJH�HW�G¶HDX�EODQFKH�YHUV�O¶KRVWLH�HW�OH�FDOLFH��6XU�FH�PDQXVFULW��
YRLU�$��.80/(5��7UDQVODWLQJ�7UXWK«��S����������

���� 'LPHQVLRQV� GX� IHXLOOHW� �G¶DSUqV�$�� 6721(6��*RWKLF� 0DQX�
VFULSWV� �������[������FP��/H�PDQXVFULW�D�pWp�UHSpUp�HW�FRPPHQWp�SDU�
$��6721(6��© $PLJRWXV�DQG�KLV�FROOHDJXHV« ª��S������HW�QRWH��� ��(DG���
*RWKLF�0DQXVFULSWV«��3DUW�,,��YRO�����QRWLFH�9,,�����S����������

���� 'LPHQVLRQV� GX� IHXLOOHW� �G¶DSUqV� 0HGLXP�� ,5+7� �� ����� [�
���� FP��1RWUH�FRQQDLVVDQFH�GH�FH�UHJLVWUH�HVW�GXH�j�OD�ELHQYHLOODQFH�GH�
0��)UDQoRLV�%RUGHV�TXL�O¶D�PHQWLRQQp�ORUV�GH�OD�GLVFXVVLRQ�j�OD�VXLWH�GH�
OD�FRPPXQLFDWLRQ��9RLU�OD�QRWLFH�GX�PDQXVFULW�SDU�&KULVWLDQ�3e/,*5<��
© 5HJLVWUH�GHV�PDWULFXOHV�GHV�QRWDLUHV�TXH�0HVVLHXUV�OHV�&DSLWRXOV�GH�
7RXORXVH� DYDLHQW�GURLW� GH� FUpHU� ����������� ª�GDQV� ,PDJHV� HW� IDVWHV�
GHV�&DSLWRXOV�GH�7RXORXVH��7RXORXVH��0XVpH�3DXO�'XSX\��������S�������
/H�PDQXVFULW�QXPpULVp�HVW�DFFHVVLEOH�HQ�OLJQH�VXU�OH�VLWH�GHV�$UFKLYHV�
PXQLFLSDOHV�GH�7RXORXVH��KWWS���ZZZ�DUFKLYHV�WRXORXVH�IU���



RXYUDQW� O¶LQWURGXFWLRQ� j� OD� YHUVLRQ� RFFLWDQH� GH� O¶RXYUDJH�
GH� %DUWKpOHP\� O¶$QJODLV�� O¶(OXFLGDUL� GH� ODV� SURSULHWDW]�
GH�WRWDV�UHV�QDWXUDOV��PDQXVFULW�XQLFXP�GHVWLQp�j�*DVWRQ�
)pEXV��3DULV��%LEOLRWKqTXH�6DLQWH�*HQHYLqYH��PV��������II��
+U�,Y�HW�I���U����

9HUV� OD� ILQ� GX� VLqFOH�� OD� &UXFLIL[LRQ� GX� &DQRQ� GX�
0LVVHO� GHV� &DUPHV� GH� 7RXORXVH� LPSUHVVLRQQH� SDU� OD�
SURIXVLRQ�GX�VDQJ�TXL�MDLOOLW�GHV�SODLHV�GX�&KULVW��/LVERQQH��
%LEOLRWHFD� 1DFLRQDO� GH� 3RUWXJDO�� PV�� ,/�� ����� I�� ���Y�����
&RPPH� VL� OH� JR�W� GH� GHVVLQHU� JUDFLHXVHPHQW� OH� FRUSV�
VRXIIUDQW��FDUDFWpULVWLTXH�GHV�°XYUHV�SURGXLWHV�YHUV������
�FRPPH� OH�0LVVHO� GRPLQLFDLQ�PV�� ���� HW�0LVVHO� G¶$XJHU�
GH� /DJUDVVH��� pWDLW� GpMj� GpVXHW� HW� RXEOLp�� /H� GHVVLQ� HVW�

���� 6XU� OH�0DvWUH� GX� © 3DOD\W]� GH� 6DYLH]D ª�� YRLU� +�� +$581$�
&=$3/,&.,��© /D�FXOWXUH�SLFWXUDOH�GX�%UHYLDUL�G¶DPRU« ª��S����������

����'LPHQVLRQV�GX�IHXLOOHW��G¶DSUqV�O¶DUWLFOH�GH�&��5$%(/� ������ [�
����� FP��&ODXGLD�5$%(/�� © 6RXV� OH�PDQWHDX� GH� OD�9LHUJH �� OH�PLVVHO�
GHV�&DUPHV�GH�7RXORXVH��YHUV����������� ª��GDQV�6RSKLH�&$66$*1(6�
%52848(7�HW�0LFKHOOH�)2851,e��pG���/H�OLYUH�GDQV�OD�UpJLRQ�WRXORXVDLQH�
HW�DLOOHXUV�DX�0R\HQ�ÆJH��7RXORXVH��������S����������HQ�SDUW��S��������

GHYHQX� LFL�PRLQV� VRXSOH��SOXV�DXVWqUH �� OH� FRUSV� V¶DOORQJH�
HW�V¶DPLQFLW�� OD�SRVWXUH�HVW�VREUH�HW�XQ�SHX�ULJLGH����0DLV�
OHV� FRXOHXUV� YLYHV� GRQQHQW� j� O¶HQOXPLQXUH� XQH� LQWHQVLWp�
SDUWLFXOLqUH��&HWWH�QRXYHOOH�HVWKpWLTXH�V¶pSDQRXLW�GDQV�GHV�
RXYUDJHV�UHOLJLHX[�j�O¶XVDJH�GHV�ILGqOHV�ODwTXHV�j�7RXORXVH��
&¶HVW� QRWDPPHQW� OH� FDV� G¶XQ� OLYUH� G¶+HXUHV�0LVVHO�
WRXORXVDLQ�FRQVHUYp�DX�9DWLFDQ��&LWp�GX�9DWLFDQ��%LEOLRWHFD�
$SRVWROLFD� 9DWLFDQD�� &KLJL�'�9�������� ,O� FRPSUHQG� GHX[�
PLQLDWXUHV� GH� OD� &UXFLIL[LRQ�� TXL� PRQWUHQW� pJDOHPHQW�
XQH� DERQGDQWH� HIIXVLRQ�GH� VDQJ �� O¶XQH��GDQV� OD�SUHPLqUH�
SDJH� GX� WH[WH� GHV� +HXUHV� GH� OD� 3DVVLRQ� �I�� ��Y��� O¶DXWUH��
FRQVWLWXDQW�XQH�GHV�SHLQWXUHV�GX�&DQRQ�GH�OD�PHVVH�GDQV�
OD� SDUWLH� GX�0LVVHO� �I�� ���Y����� /D� UHVVHPEODQFH� GDQV� OH�
GHVVLQ�GX�FRUSV�GX�&KULVW�GH�FHV�GHX[�PLQLDWXUHV�DYHF�FHOOH�
GX�0LVVHO� GHV�&DUPHV� GH� 7RXORXVH� HVW� LQFRQWHVWDEOH�� &H�
PrPH�DUWLVWH�D�H[pFXWp�HQFRUH�XQH�TXDWULqPH�FUXFLIL[LRQ�
GDQV�XQ�PDQXVFULW�GH�OD�9LH�GH�VDLQW�0DUJXHULWH�UpGLJpH�HQ�
YHUV�RFFLWDQV��7RXORXVH��%�0���PV��������I���Y���ILJ��������

ELIROLR� LQVpUp�HQ�WrWH�GH�O¶H[HPSODLUH�GX�%UHYLDUL�G¶DPRU��GDWDEOH�GH�
���� ��YRLU�FL�GHVVXV�OD�QRWH����

����/HV�PLQLDWXUHV�RQW� pWp�SXEOLpHV�GDQV�GHX[�RXYUDJHV� VXU� OHV�
PDQXVFULWV�HQOXPLQpV ��*LRYDQQL�025(//2��/LEUL�G¶2UH�GHOOD�%LEOLRWHFD�
$SRVWROLFD�9DWLFDQD��=XULFK��%HOVHU������ ��(EHUKDUG�.|1,*�HW�*DEULHOH�
%$57=��'DV�6WXQGHQEXFK���3HUOHQ�GHU�%XFKNXQVW��6WXWWJDUW�HW�=�ULFK��
%HOVHU�9HUODJ��������&H�OLYUH�G¶+HXUHV�0LVVHO�GX�9DWLFDQ��DXSDUDYDQW�

WRXORXVDLQH�SDU�)UDQoRLV�$95,/��© 8QH�FXULHXVH�LOOXVWUDWLRQ�GH�OD�)rWH�
'LHX ��O¶LFRQRJUDSKLH�GX�&KULVW�SUrWUH�pOHYDQW�O¶KRVWLH��HW�VD�GLIIXVLRQ ª��
GDQV�3DXO�'(�&/(5&.�HW�eULF�3$/$==2��GLU����5LWXHOV��0pODQJHV�RIIHUWV�
j�3LHUUH�0DULH�*\��R�S���3DULV��&HUI��������S���������QRWDPPHQW�S������
QRWH����&¶HVW�DXVVL�)UDQoRLV�$YULO�TXL�D�DSSRUWp�OD�SUHPLqUH�REVHUYDWLRQ�
VW\OLVWLTXH ��LO�D�MXGLFLHXVHPHQW�UHPDUTXp�TXH�VD�GpFRUDWLRQ�HVW�GXH�DX�
PrPH�FHUFOH�G¶DUWLVWHV�FROODERUDQW�SRXU�HQOXPLQHU�TXHOTXHV�PDQXVFULWV�
WRXORXVDLQV�GX�GHUQLHU�WLHUV�GX�;,9H�VLqFOH��GRQW�OH�0LVVHO�GHV�&DUPHV�
GH�7RXORXVH��/LVERQQH��%LEOLRWHFD�1DFLRQDO�GH�3RUWXJDO��PV��,/��������
pYRTXp� FL�GHVVXV �� VXU� FH� GHUQLHU�� YRLU�&��5$%(/�� © 6RXV� OH�PDQWHDX�
GH� OD�9LHUJH« ª�� TXL� D� HX� OD� ELHQYHLOODQFH�� HQ�PDUV� ������ GH� QRXV�
VLJQDOHU�FH�OLYUH�G¶+HXUHV�0LVVHO��1RXV�QRXV�SURSRVRQV�G¶pWXGLHU�SOXV�
SDUWLFXOLqUHPHQW� FH�PDQXVFULW� GDQV� QRV� SURFKDLQHV� FRPPXQLFDWLRQV��
/D�UHSURGXFWLRQ�SKRWRJUDSKLTXH�GX�PDQXVFULW�HVW�FRQVXOWDEOH�HQ�OLJQH�
VXU�OD�'LJLWDO�9DWLFDQ�/LEUDU\��KWWS���GLJL�YDWOLE�LW���

����'LPHQVLRQV�GX� IHXLOOHW� �G¶DSUqV�(��.g1,*� HW�*��%$57=��'DV�
6WXQGHQEXFK� �� ����� [� ����� FP�� /H�PDQXVFULW� FRPSRUWH� XQH� GRXEOH�
IROLRWDWLRQ� PRGHUQH� HQ� FKLIIUHV� DUDEHV�� OHV� GHX[� GpIHFWXHXVHV� SDU�
HQGURLWV��/D�SUHPLqUH�HVW� LQVFULWH�j� O¶HQFUH�HW�j� OD�PDLQ�GDQV� O¶DQJOH�
VXSpULHXU�H[WHUQH��WDQGLV�TXH�OD�VHFRQGH�HVW�LPSULPpH�SDU�O¶DSSRVLWLRQ�
GX�WDPSRQ�GDQV�O¶DQJOH�LQIpULHXU�H[WHUQH��1RXV�XWLOLVRQV�LFL�FHOOH�GH�OD�
SUHPLqUH��HW�QRQ�OD�VHFRQGH�TXL�HVW�XWLOLVpH�SDU�(��.g1,*�HW�*��%$57=��
'DV�6WXQGHQEXFK«��S������HW�SDVVLP�

���� 'LPHQVLRQV� GX� IHXLOOHW �� ����� [� ���� FP�� 'U� -HDQ�%DSWLVWH�
128/(7��© 9LH�GH�VDLQWH�0DUJXHULWH�HQ�YHUV�URPDQV ª��0�$�6�,�%�/�7���
�H VpULH��W�����������S��������� ��$OIUHG�-($152<��© 9LH�SURYHQoDOH�GH�
VDLQWH�0DUJXHULWH ª��$QQDOHV�GX�0LGL��W������������S������ ��&DWDORJXH�
JpQpUDO� GHV� PDQXVFULWV� GHV� ELEOLRWKqTXHV� SXEOLTXHV� GH� )UDQFH��
'pSDUWHPHQWV��W��/9,,,��RFWDYR�VpULHV���3DULV��������S�������/H�PDQXVFULW�

),*�����/,95( '(6 0$75,&8/(6 '(6 127$,5(6��
�7RXORXVH��$�0���%%������I���Y���&OLFKp�$�0��7RXORXVH�



(QILQ�� XQH� &UXFLIL[LRQ� GH� OD� PrPH� WHQGDQFH� HVW�
HQFRUH� FRQVWDWpH� GDQV� XQ� OLYUH� G¶+HXUHV� GRQW� OHV�PLQLD�
WXUHV� VRQW� H[pFXWpHV� YHUV� ���������� SDU� *XLUDXW� 6DODV��
HQOXPLQHXU� GHV� &DSLWRXOV� GH� 7RXORXVH� �7RXORXVH�� %�0���
PV��������I����U���ILJ��������&H�PDQXVFULW�TXL�SRUWH�OHV�DUPHV�
GH� OD�IDPLOOH�GH�&DUPDLQJ��&DUDPDQ���D�pWp�FHUWDLQHPHQW�

D� IDLW� O¶REMHW� G¶XQH� pWXGH� SDU� 3DWULFLD� ),25(�� eWXGH� LFRQRJUDSKLTXH�

0XQLFLSDOH� GH� 7RXORXVH �� 9LH� GH� VDLQWH�0DUJXHULWH� HQ� YHUV� URPDQV��
PpPRLUH�GH�PDvWULVH��8QLYHUVLWp�GH�7RXORXVH� ,,�� ������/H�PDQXVFULW�
QXPpULVp�HVW�DFFHVVLEOH�HQ�OLJQH�VXU�%900��KWWS���EYPP�LUKW�FQUV�IU��

����'LPHQVLRQV�GX�IHXLOOHW��G¶DSUqV�O¶DUWLFOH�GH�)��$95,/� ������ [�
����� FP�� 9RLU� OD� QRWLFH� GX� PDQXVFULW� SDU� )UDQoRLV� $95,/�� © /LYUH�
G¶KHXUHV�j�O¶XVDJH�GH�5RPH��HQOXPLQp�SUREDEOHPHQW�SDU�*XLUDXW�6DODV�
�RX�*pUDXW�GH�6DOHV���SHLQWUH�GHV�&DSLWRXOV ª��GDQV�-RFHO\QH�'(6&+$8;

�pG���� 8Q� SDWULPRLQH� YLYDQW� �� ��� DQV� G¶DFTXLVLWLRQV� SDWULPRQLDOHV�
�� 7RXORXVH�� %LEOLRWKqTXH� G¶eWXGH� HW� GX� 3DWULPRLQH�� ������

S�� ������� ,O� D� IDLW� O¶REMHW� G¶XQH� pWXGH� SDU� 0DULH�$QJH� 6$17$&5(8��
��PpPRLUH�GH�

PDvWULVH�� 8QLYHUVLWp� GH� 7RXORXVH� ,,�� ������ 6XU� *XLUDXW� 6DODV� TXL� D�
SHLQW� OHV�SRUWUDLWV� GHV�&DSLWRXOV�GH�7RXORXVH�GHV� DQQpHV������������
����������������������YRLU�)UDQoRLV�%25'(6��)RUPHV�HW�HQMHX[�G¶XQH�
PpPRLUH�XUEDLQH�DX�EDV�0R\HQ�ÆJH��/H�SUHPLHU�© /LYUH�GHV�+LVWRLUHV ª�

��7RXORXVH��������/H�PDQXVFULW�QXPpULVp�HVW�
GLVSRQLEOH�HQ�OLJQH�VXU�%900��KWWS���EYPP�LUKW�FQUV�IU��

FRQIHFWLRQQp� SRXU� -HDQQH� GH� %RQQD\�� ILOOH� GH� -HDQ� GH�
%RQQD\�� VpQpFKDO� GH�7RXORXVH� DWWHVWp� HQWUH� ����� HW� ������
-HDQQH� V¶HVW� PDULpH� YHUV� ����� j� +XJXHV� GH� &DUPDLQJ��
YLFRPWH� GH� 5RGqV� HW� GH� /DXWUHF�� 8Q� QRXYHDX�PRWLI�� TXL�
HVW� FHSHQGDQW� GpMj� H[SpULPHQWp� VXU� OHV� GHX[� PLQLDWXUHV�
GH� OD� &UXFLIL[LRQ� GDQV� OH� OLYUH� G¶+HXUHV�0LVVHO�� HVW� OD�
OpJqUH� WUDQVSDUHQFH�GX�SpUL]RQLXP��TXL� I ORWWH� HQ� O¶DLU�� FH�
TXL�OXL�GRQQH�XQ�VXEWLO�O\ULVPH��/j��OD�QXGLWp�GX�&KULVW�VXU�
OD�FURL[�QH�FDFKH�SDV�O¶KXPDQLWp�GX�9HUEH�LQFDUQp��TXL�HVW�
OH�QRXYHO�$GDP�YLFWRULHX[��8Q�ORQJ�HW�pSDLV�ILOHW�GH�VDQJ�
FRXUW�GHSXLV�OHV�SODLHV�GHV�SLHGV�FURLVpV�GX�&UXFLILp�MXVTXH�
VXU� OH� FUkQH� G¶$GDP�� XQH� PLVH� HQ� LPDJH� FRQFUqWH� GH� OD�
UpGHPSWLRQ�GX�&KULVW�

/D�SULqUH�DX�SLHG�GX�&KULVW�FUXFLILp

'DQV� OD� UHSUpVHQWDWLRQ�GH� OD�FUXFLIL[LRQ�� OH�SHUVRQ�
QDJH�TXL�VH�SODFH�DJHQRXLOOp�HQ�SULqUH�RX�HQ�SOHXUV�DX�SOXV�
SUqV� GX�&KULVW� FUXFLILp� SHXW� MRXHU� OH� U{OH� GH�PLURLU� SRXU�
OH� VSHFWDWHXU�� ,O� V¶DJLW� G¶XQ� QRXYHDX� WKqPH� HQ� IDYHXU� j�
SDUWLU� GH� OD� ILQ�GX�;,,,H� VLqFOH�SRXU� H[SULPHU� OD� GpYRWLRQ�
DX� &UXFLILp�� 'LIIpUHQWHV� IRUPXOHV� ILJXUDWLYHV� VH� VRQW�
GpYHORSSpHV�VLPXOWDQpPHQW�VHORQ�O¶LGHQWLWp�GX�SHUVRQQDJH �
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TX¶LO� V¶DJLVVH� GH� VDLQWH� 0DULH�0DGHOHLQH�� VDLQW� /RQJLQ��
G¶XQ� ILGqOH�� G¶XQ� GRQDWHXU� RX� GX� FRPPDQGLWDLUH� G¶XQH�
°XYUH�� &KDFXQ� GH� FHV� SHUVRQQDJHV� HVW� ILJXUp� GDQV� OHV�
UHSUpVHQWDWLRQV�GH�OD�FUXFLIL[LRQ�GHV�PDQXVFULWV�HQOXPLQpV�
WRXORXVDLQV�

6DLQWH�0DULH�0DGHOHLQH�DX�SLHG�GX�&UXFLILp

6DLQWH�0DULH�0DGHOHLQH� HVW� UHFRQQDLVVDEOH� DX� SLHG�
GH� OD� FURL[� GDQV� OD� PLQLDWXUH� GX� &DQRQ� GH� OD� PHVVH� GX�
0LVVHO� PV�� ���� GHV� 'RPLQLFDLQV� GH� 7RXORXVH� �ILJ�� ��� HW�
GDQV�OD�SHLQWXUH�VXU�SDUFKHPLQ�GX�'LSW\TXH�GH�5DEDVWHQV��
°XYUHV� GX� UHPDUTXDEOH� DUWLVWH� pWXGLpHV� FL�GHVVXV��
UpDOLVpHV�GDQV� OHV�GHUQLqUHV� DQQpHV�GX�;,,,H� VLqFOH����(OOH�
HVW�YRLOpH�FRPPH�WRXV�OHV�DXWUHV�SURWDJRQLVWHV�IpPLQLQV�GH�
FHV�GHX[�SHLQWXUHV��(OOH�VH�MHWWH�DX[�SLHGV�GH�-pVXV�PRUW�HQ�
FURL[��HOOH�OHV�SUHQG�GDQV�OHV�PDLQV�HQ�YHUVDQW�GHV�ODUPHV��
FRPPH�HOOH�O¶D�IDLW�DXWUHIRLV�FKH]�6LPRQ��HQ�OHV�ODYDQW�DYHF�
OHV� ODUPHV� GH� OD� SpFKHUHVVH� UHSHQWDQWH�� 0DLV� FHWWH� IRLV�
FL� OHV� ODUPHV� VRQW� SRXU� GpSORUHU� OD�PRUW� GH�&HOXL� TX¶HOOH�
DLPH� WDQW�� FDU� F¶HVW� /XL�� GRQW� OD� PLVpULFRUGH� D� SDUGRQQp�
VHV�QRPEUHX[�SpFKpV��/F������������TXL�H[SLUH�VXU�OD�FURL[��
'DQV� OH�'LSW\TXH�GH�5DEDVWHQV��VH�EDLVVDQW�HW�VH�PHWWDQW�
DFFURXSLH� GDQV� XQH� SRVLWLRQ� WRUGXH�� HOOH� DSSDUDvW� HQFRUH�
SOXV�SRLJQDQWH�GDQV�VD�GRXOHXU�DX�SLHG�GH�OD�FURL[�

1RXV�UHYR\RQV�VDLQWH�0DULH�0DGHOHLQH�pSORUpH�GDQV�
OH� SUpFLWp� OLYUH� G¶+HXUHV�0LVVHO� FRQVHUYp� DX� 9DWLFDQ��
FRQIHFWLRQQp�j�7RXORXVH�GDQV�OH�GHUQLHU�WLHUV�GX�;,9H�VLqFOH��
TXL�UHQIHUPH�OHV�GHX[�PLQLDWXUHV�GH�OD�&UXFLIL[LRQ��&LWp�GX�
9DWLFDQ�� %LEOLRWHFD� $SRVWROLFD� 9DWLFDQD�� &KLJL�'�9��������
(OOH� ODLVVH� VD� ORQJXH� FKHYHOXUH� EORQGH� pSDQGXH� VXU� VHV�
pSDXOHV��'DQV�OD�PLQLDWXUH�TXL�VH�VLWXH�VXU�OD�SUHPLqUH�SDJH�

���� 6XU� OD� VDLQWH� HQ� 3URYHQFH�� YRLU� %HUQDUG�0217$*1(6�� 2�3���
© /D� OpJHQGH� GRPLQLFDLQH� GH� 0DULH�0DGHOHLQH� j� 6DLQW�0D[LPLQ ª��
GDQV� /H� 3HXSOH� GHV� 6DLQWV�� &UR\DQFHV� HW� GpYRWLRQV� HQ� 3URYHQFH� HW�

��0pPRLUHV�GH�O¶$FDGpPLH�GH�
9DXFOXVH���H�VpULH��W��9,��������S������� ��,G���© /H�SqOHULQDJH�SURYHQoDO�
j�0DULH�0DGHOHLQH�DX�;9H�VLqFOH ª��5HYXH�GHV�VFLHQFHV�SKLORVRSKLTXHV�
HW� WKpRORJLTXHV�� W�� ���� Q�� ��� ������ S�� ���������'¶DSUqV� FHV� WUDYDX[��
UDSSHORQV�TXH�OH�FXOWH�GH�VDLQWH�0DULH�0DGHOHLQH�HVW�SDUWLFXOLqUHPHQW�

;,,H� VLqFOH�� QRWDPPHQW� j� OD�
6DLQWH�%DXPH��R��� FRPPH� OH� UDSSRUWH� -DFTXHV�GH�9RUDJLQH�� DSUqV� OD�
GLVSHUVLRQ�GHV�GLVFLSOHV�GH�-XGpH�HW�O¶DUULYpH�j�0DUVHLOOH��DYHF�VRQ�IUqUH�
/D]DUH��VD�V°XU�0DUWKH��VDLQW�0D[LPLQ��VDLQW�6LGRLQH�HW�GH�QRPEUHX[�
DXWUHV�FKUpWLHQV��HOOH�D�PHQp�GXUDQW�WUHQWH�DQV��RX�PrPH�WUHQWH�GHX[��

RQW�pWp�GpFRXYHUWHV�HQ�GpFHPEUH������j�6DLQW�0D[LPLQ�SDU�OH�SULQFH�
&KDUOHV�GH�6DOHUQH�� OH�IXWXU�URL�GH�1DSOHV��&KDUOHV�,,�G¶$QMRX��TXL�\�
D�pULJp�HQ������XQH�pJOLVH�UHOLTXDLUH�HW�XQ�FRXYHQW�GHV�'RPLQLFDLQV�
SRXU� GHVVHUYLU� OH� VDQFWXDLUH�� /D� 6DLQWH�%DXPH� HW� 6DLQW�0D[LPLQ�
VRQW� GHYHQXV� GHSXLV� OH� OLHX� G¶XQ� JUDQG� SqOHULQDJH� GH� VDLQWH�0DULH�
0DGHOHLQH�

����6XU�FH�PDQXVFULW��YRLU�FL�GHVVXV�OD�QRWH����

RXYUDQW�OHV�+HXUHV�GH�OD�3DVVLRQ�GDQV�OD�SDUWLH�GHV�+HXUHV�
�I����Y���OD�VDLQWH��XQ�JHQRX�HQ�WHUUH��HPEUDVVH�OH�EDV�GH�OD�
FURL[��R��VRQW�FORXpV�OHV�SLHGV�GX�&KULVW�FUXFLILp��'DQV�OD�
&UXFLIL[LRQ�GX�&DQRQ�GH�OD�PHVVH�GDQV�OD�SDUWLH�GX�0LVVHO�
�I�����Y���VD�SRVWXUH�SDUDvW�RULJLQDOH��(OOH�HVW�DJHQRXLOOpH��
PDLV�IDLVDQW�IDFH�DX�VSHFWDWHXU ��GH�VXUFURvW��HOOH�GpWRXUQH�
OD� WrWH�GX�&UXFLILp��(OOH�SOHXUH�DERQGDPPHQW��/HV� WUDFHV�
GHV� ODUPHV� VXU� VHV� MRXHV� VRQW� URXJHV� FRPPH� OH� VDQJ��
H[SULPDQW� GDYDQWDJH� OD� GRXOHXU� HW� OD� FRPSDVVLRQ�� /HV�
ODUPHV�URXJHV�VRQW�XQH�PDUTXH�G¶RULJLQDOLWp�GH�FHW�DUWLVWH�
SRXU� UHSUpVHQWHU� OD� 9LHUJH� 0DULH� HW� OHV� VDLQWV� GpSORUDQW�
OH� &KULVW� PRUW�� QRWDPPHQW� GDQV� OHV� WURLV� PLQLDWXUHV� GH�
OD� &UXFLIL[LRQ� �&LWp� GX� 9DWLFDQ�� %LEOLRWHFD� $SRVWROLFD�
9DWLFDQD��&KLJL�'�9�����I����Y��HW�I�����Y ��7RXORXVH��%�0���
PV�� ������ I�� �Y�� �ILJ�� ��� HW� GDQV� XQH� UHSUpVHQWDWLRQ� GH� OD�
0LVH�DX�WRPEHDX��TXL�RXYUH�OHV�+HXUHV�GH�OD�&RPSDVVLRQ�
GH� OD� 9LHUJH� GDQV� OH� OLYUH� G¶+HXUHV�0LVVHO� �&LWp� GX�
9DWLFDQ�� %LEOLRWHFD� $SRVWROLFD� 9DWLFDQD�� &KLJL�'�9�����
I�� ���U�� �ILJ�� ���� 'DQV� FHWWH� GHUQLqUH� PLQLDWXUH�� O¶DUWLVWH�
ILJXUH�VDLQWH�0DULH�0DGHOHLQH�SOHXUDQWH��VHXOH�DX�SUHPLHU�
SODQ�� WDQGLV� TXH� OHV� VDLQWHV� )HPPHV�� VDLQW� -HDQ�� VDLQW�
-RVHSK�G¶$ULPDWKLH�HW�VDLQW�1LFRGqPH��WRXV�HQ�SOHXUV��VRQW�
UHJURXSpV�GH�O¶DXWUH�F{Wp�GH�-pVXV�PLV�DX�WRPEHDX��LQDQLPp�
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GDQV�OHV�EUDV�GH�OD�6DLQWH�9LHUJH��&HWWH�SODFH�VSpFLDOH�SRXU�
VDLQWH�0DULH�0DGHOHLQH� V¶H[SOLTXH� SDU� OH� IDLW� TXH� F¶HVW� j�
HOOH�TXH�OH�&KULVW�UHVVXVFLWp�DSSDUXW�HQ�SUHPLHU��HW�TXH�OH�
&KULVW� IDLW� G¶HOOH� O¶DS{WUH� GHV� DS{WUHV��'DQV� O¶HQOXPLQXUH�
WRXORXVDLQH��OH�WKqPH�GH�OD�0LVH�DX�WRPEHDX�HVW�GpMj�ILJXUp�
GDQV�OHV�PDQXVFULWV�GX�%UHYLDUL�G¶DPRU��GDQV�OHV�GHX[�SOXV�
DQFLHQV� H[HPSODLUHV� VXEVLVWDQW� GHV� SUHPLqUHV� GpFHQQLHV�
GX� ;,9H� VLqFOH� �/RQGUHV�� %ULWLVK� /LEUDU\�� 5R\DO� ���&�,��
I� ���U �� 9LHQQH�� gVWHUUHLFKLVFKH� 1DWLRQDOELEOLRWKHN�� PV��
������ I�� ��U����� &HSHQGDQW� DYHF� OD�PLQLDWXUH� GH� FH� OLYUH�
G¶+HXUHV�0LVVHO�GX�GHUQLHU�TXDUW�GX�;,9H�VLqFOH�FRPPHQFH�
O¶H[SUHVVLRQ�YLVXHOOH�GHV�ODUPHV��FRPPH�PDQLIHVWDWLRQ�GH�
OD� SLpWp� DIIHFWLYH���� TXH� O¶RQ� UHWURXYHUD� DXVVL� GDQV� O¶DUW�
WRXORXVDLQ�YHUV������GDQV�O¶°XYUH�VFXOSWpH�UHSUpVHQWDQW�OD�
9LHUJH�GH�3LWLp�DYHF�VDLQW�-HDQ�HW�VDLQW�0DULH�0DGHOHLQH��
GLWH�3LHWj�GHV�5pFROOHWV��7RXORXVH��0XVpH�GHV�$XJXVWLQV��
LQY��5D��������

6DLQW�/RQJLQ�DJHQRXLOOp�HW�HQ�SULqUH�DX�SLHG�GH�OD�FURL[�
GH�-pVXV

/HV� eYDQJLOHV� V\QRSWLTXHV� PHQWLRQQHQW� TXH� O¶XQ�
GHV�FHQWXULRQV�HQ�IDFWLRQ�GHYDQW�-pVXV�UHFRQQXW�TX¶LO�pWDLW�
YUDLPHQW�OH�)LOV�GH�'LHX��HW�UHQGLW�JORLUH�j�'LHX��0W������� �
0F������� ��/F����������/¶eYDQJLOH�GH�VDLQW�-HDQ�UDSSRUWH�OH�
FRXS�GH�ODQFH�GRQQp�SDU�XQ�GHV�VROGDWV�TXL�D�SHUFp�OH�I ODQF�
GX� &UXFLILp� �-Q� ���� ����� 'DQV� XQ� GHV� WH[WHV� DSRFU\SKHV��
O¶eYDQJLOH�GH�1LFRGqPH��OH�QRP�GH�/RQJLQXV�HVW�GRQQp�HW�
j�FH�FHQWXULRQ�FRQYHUWL�HW�j�FH�VROGDW��/RQJLQ��PDUW\U�HQ�
&DSSDGRFH��VH� WURXYH�GDQV� OHV�PDUW\URORJHV�GX�9,H�DX�;H

VLqFOH��/H�UpFLW�GH�OD�JXpULVRQ�PLUDFXOHXVH�GH�VDLQW�/RQJLQ��
DYHXJOH� TXL� UHFRXYUH� OD� YXH� JUkFH� DX� VDQJ� GX�&KULVW� TXL�
FRXOH�OH�ORQJ�GH�VD�ODQFH�MXVTX¶j�VHV�PDLQV�GRQW�LO�WRXFKH�VHV�
\HX[��IXW�VDQV�GRXWH�GLIIXVp�SOXV�ODUJHPHQW�SDU�OD�/pJHQGH�
GRUpH�GH�-DFTXHV�GH�9RUDJLQH��TXRLTX¶DYDQW� OXL��3LHUUH� OH�
0DQJHXU�HW�9LQFHQW�GH�%HDXYDLV� O¶DLHQW�DXVVL�pYRTXp��/D�
OpJHQGH� GH� /RQJLQ� D� pJDOHPHQW� LQI OXHQFp� OD� OLWWpUDWXUH�

����+��+$581$�&=$3/,&.,�� © /HV�PDQXVFULWV� RFFLWDQV� HQOXPLQpV�
GX�%UHYLDUL�G¶DPRU ª ��YRLU�pJDOHPHQW�FL�GHVVXV�OD�QRWH���

����9RLU� e��*,/621�� © 6DLQW�%RQDYHQWXUH� HW� O¶LFRQRJUDSKLH« ª��
S�����������/D�SLpWp�DIIHFWLYH��FRPPH�O¶D�H[SULPpH�VDLQW�%RQDYHQWXUH�
GDQV�O¶$UEUH�GH�YLH��HQ�O¶RFFXUUHQFH�YRLU�OH�KXLWLqPH�IUXLW ��© 'HXV�PHXV��
ERQH�,HVXV��FRQFHGH�PLKL��TXDPTXDP�SHU�RPQHP�PRGXP�LPPHULWR�HW�

HW�PRUWXXP�FRPSDVVLRQLV�DIIHFWXP�H[SHULDU��TXHP�LQQRFHQV�0DWHU�WXD�
HW�SRHQLWHQV�0DJGDOHQD�LQ�LSVD�SDVVLRQLV�WXDH�KRUD�VHQVHUXQW ª�

����/¶°XYUH�D�pWp�SUpVHQWpH�GHUQLqUHPHQW�ORUV�GH�O¶H[SRVLWLRQ�8QH�
��7RXORXVH��

0XVpH�GHV�$XJXVWLQV�����PDUV����MXLQ������

YHUQDFXODLUH �� OHV� URPDQV� GX� *UDDO� DX� ;,,H� VLqFOH�� VRQW�
FRQQXV�SRXU�rWUH�OLpV�DX�FXOWH�GX�VDQJ�GX�&KULVW���

&¶HVW� DLQVL� GDQV� OD� GHVFULSWLRQ� QDUUDWLYH� GH� OD�
3DVVLRQ�GX�&KULVW�TXH�O¶pSLVRGH�GH�OD�WUDQVIL[LRQ�SDU�ODQFH��
DYHF� RX� QRQ� FHOOH� GH� O¶pSRQJH� LPELEpH� GH� YLQDLJUH�� HVW�
UHSUpVHQWpH���� /H� SRUWH�ODQFH� HVW� WRXMRXUV� ILJXUp� j� GURLWH�
GX� &KULVW� HQ� FURL[���� /¶RQ� GRLW� DWWHQGUH� FHSHQGDQW� OHV�
GHUQLqUHV�GpFHQQLHV�GX�;,,,H�VLqFOH�HW�VXUWRXW�OH�;,9H�VLqFOH�
SRXU� YRLU� UHSUpVHQWp� SOXV� IUpTXHPPHQW� GDQV� OD� VFqQH� GH�
OD�FUXFLIL[LRQ�O¶pSLVRGH�GH�OD�JXpULVRQ�GHV�\HX[�GH�/RQJLQ�
SDU� OH� VDQJ� GX� &KULVW� FUXFLILp�� ,O� \� D� GHX[� GLVSRVLWLRQV�
GLVWLQFWHV�SRXU�ILJXUHU�/RQJLQ��'DQV�OD�SUHPLqUH��/RQJLQ�
HVW�GHERXW��SRUWDQW�OD�ODQFH�GH�OD�PDLQ�GURLWH�HW�LQGLTXDQW�VHV�
\HX[�GH�OD�PDLQ�JDXFKH��'DQV�OD�VHFRQGH��LO�HVW�UHSUpVHQWp�
j�JHQRX[��WDQGLV�TXH�OH�JHVWH�GHV�PDLQV�HVW�QRUPDOHPHQW�OH�
PrPH�TXH�O¶DXWUH�IRUPXOH��/RQJLQ�SHXW�rWUH�KDELOOp�WDQW{W�
HQ� VROGDW� RX� HQ� FHQWXULRQ�� WDQW{W� HQ� FLYLO�� /HV� FDV� DYHF�
/RQJLQ� ILJXUp� GHERXW� VRQW� SUREDEOHPHQW� SOXV� QRPEUHX[��

���� 6XU� OH� GpYHORSSHPHQW� GH� OD� OpJHQGH� GH� VDLQW� /RQJLQ�� YRLU�
5RVH� -HIIULHV� 3((%/(6�� 7KH� /HJHQG� RI� /RQJLQXV� LQ� (FFOHVLDVWLFDO�
7UDGLWLRQ�DQG�LQ�(QJOLVK�/LWHUDWXUH��DQG�LWV�&RQQHFWLRQ�ZLWK�WKH�*UDLO��
%DOWLPRUH�������

����3DUIRLV�PrPH�DYHF�XQH�FRQQRWDWLRQ�V\PEROLTXH�VXEWLOH�HW�SOXV�
FDFKpH�GX�WULRPSKH�GH�O¶eJOLVH�VXU�OD�6\QDJRJXH�DX�SLHG�GH�OD�FURL[ ��
YRLU�ePLOH�0Æ/(��/¶DUW�UHOLJLHX[�GX�;,,,H�VLqFOH�HQ�)UDQFH��eWXGH�VXU�
O¶LFRQRJUDSKLH�GX�0R\HQ�ÆJH�HW�VXU�VHV�VRXUFHV�G¶LQVSLUDWLRQ��3DULV��
QRXY�� pG��� ����� �KXLWLqPH� pGLWLRQ��� S�� ��������� 6XU� OD� IRUPDWLRQ�

e$8��W��,, ��
,FRQRJUDSKLH�GH�OD�%LEOH��3DUWLH�,, ��1RXYHDX�7HVWDPHQW��3DULV��3UHVVHV�
8QLYHUVLWDLUHV�GH�)UDQFH��������S����������

����3DU�H[HPSOH��&RPPHQWDLUHV�GHV�3VDXPHV�GH�VDLQW�$XJXVWLQ��
LQLWLDOH�'�GX�3VDXPH�����YHUV�������9DOHQFLHQQHV��%�0���PV������I����Y��
/H�&KULVW�UHSUpVHQWp�OHV�\HX[�RXYHUWV��LO�V¶DJLW�LFL�G¶XQH�UHSUpVHQWDWLRQ�j�
YLVpH�V\PEROLTXH� ��%LEOH�GH�3DPSHOXQH��XQH�ELEOH�HQ�LPDJHV��UpDOLVpH�
j�3DPSHOXQH�HQ������SRXU�6DQFKR�9,,�HO�)XHUWH��$PLHQV��%�0���PV��
�����I�����Y��/HV�\HX[�GX�&KULVW�VRQW�IHUPpV��LQGLTXDQW�OH�FRXS�GH�ODQFH�
DSUqV�VD�PRUW�HQ�FURL[��

),*�����%5(9,$5, '¶$025 '( 0$7)5( (50(1*$8'��
DYHF�VDLQW�/RQJLQ��/RQGUHV��%ULWLVK�/LEUDU\��5R\DO����&�,��I�����Y���

��7KH�%ULWLVK�/LEUDU\�%RDUG�



/D� SRVWXUH� DJHQRXLOOpH� VXJJqUH� XQH� UHSUpVHQWDWLRQ� GH�
/RQJLQ�DSUqV�VD�FRQYHUVLRQ�HW�FH�FKRL[�WUDGXLW� O¶LQWHQWLRQ�
GH� OD� SDUW� GH� O¶DUWLVWH� GH� VSLULWXDOLVHU� OD� FRPSRVLWLRQ�� (Q�
V¶DJHQRXLOODQW��/RQJLQ�H[SULPH�VRQ�HVSULW�GH�SpQLWHQFH�HW�
VD�JXpULVRQ��j�OD�IRLV�SK\VLTXH�HW�VSLULWXHOOH��

'DQV� OH�F\FOH�GH� OD�3DVVLRQ�GX�&KULVW�FRQVLVWDQW�HQ�
YLQJW�PLQLDWXUHV�GX�%UHYLDUL�G¶DPRU�GH�0DWIUH�(UPHQJDXG��
OHV�VFqQHV�GH�OD�FUXFLIL[LRQ�UDFRQWpHV�G¶DSUqV�OHV�eYDQJLOHV�
FRPSRUWHQW�O¶pSLVRGH�GX�FRXS�GH�ODQFH��-Q�������������7RXV�
OHV� RQ]H� PDQXVFULWV� HQOXPLQpV� HQ� RFFLWDQ� VXEVLVWDQWV�
UHQIHUPHQW� OHV� PLQLDWXUHV� ILJXUDQW� FHW� pSLVRGH�� 1RXV� HQ�
UHPDUTXRQV� GHX[� FDV� SDUWLFXOLHUV�� 'DQV� XQ� H[HPSODLUH�
HQOXPLQp� j� 7RXORXVH� YHUV� ������ O¶RQ� SHXW� UHFRQQDvWUH�
FODLUHPHQW� O¶pSLVRGH� DSRFU\SKH� GH� OD� JXpULVRQ� GHV� \HX[�
GH�/RQJLQ� DX� SLHG� GX�&KULVW�PRUW� VXU� OD� FURL[� �/RQGUHV��
%ULWLVK�/LEUDU\��5R\DO����&�,��I�����Y���ILJ��������/RQJLQ�SRVH�
OH�JHQRX�GURLW�j� WHUUH �� LO� WLHQW�GH� OD�PDLQ�GURLWH�VD� ODQFH��
GRQW�OD�SRLQWH�DWWHLQW�OH�F{Wp�GX�&KULVW�PRUW��G¶R��MDLOOLW�OH�
VDQJ��HW�PHW�OD�PDLQ�JDXFKH�VXU�VRQ�°LO��,O�UHFRXYUH�OD�YXH��
LO� HVW� JXpUL��/H�YLVDJH�GX�&UXFLILp�SDLVLEOH� HW� OpJqUHPHQW�
VRXULDQW�GpPRQWUH� OD�FOpPHQFH�HW� O¶DPRXU�GLYLQ��'DQV�XQ�
DXWUH�H[HPSODLUH� WRXORXVDLQ��HQOXPLQp�DX�PLOLHX�GX�;,9H

VLqFOH�� LO�VH�PHW�j�JHQRX[�HW�pWHQG�YHUV�OH�&KULVW�HQ�FURL[�
VHV�PDLQV�MRLQWHV�FRPPH�SRXU�XQH�SULqUH��/RQGUHV��%ULWLVK�
/LEUDU\�� +DUOH\� ������ I�� ���U����� 3RXU� FHWWH� SRVWXUH� GH�
/RQJLQ��PHWWDQW�OHV�GHX[�JHQRX[�j�WHUUH�HW�WHQDQW�OD�ODQFH�
HQWUH�VHV�GHX[�PDLQV�MRLQWHV�HQ�SULqUH��LO�\�D�XQ�DQWpFpGHQW�
GDQV�XQ�PDQXVFULW�GH�OD�/HJHQGD�DXUHD�ODWLQH�GH�-DFTXHV�

����'LPHQVLRQV�GX�IHXLOOHW �������[������FP��6XU�OHV�PDQXVFULWV�
RFFLWDQV�HQOXPLQpV�GX�%UHYLDUL�G¶DPRU�HW�VXU�FHW�H[HPSODLUH�SDUWLFXOLHU��
YRLU�FL�GHVVXV�OHV�QRWHV���HW����

����'LPHQVLRQV�GX�IHXLOOHW �������[������FP��8QH�SKRWRJUDSKLH�HQ�
D�pWp�UHSURGXLWH�GDQV�+��+$581$�&=$3/,&.,��© /D�FXOWXUH�SLFWXUDOH�GX�
%UHYLDUL�G¶DPRU

GH�9RUDJLQH�� UpDOLVp� VDQV� GRXWH� j�7RXORXVH� XQ� SHX� DYDQW�
������ TXL� HVW� O¶XQ� GHV� SOXV� DQFLHQV� HW� UDUHV� H[HPSODLUHV�
ODWLQV� HQWLqUHPHQW� LOOXVWUpV�� /RQJLQ� HVW� ILJXUp� GDQV� XQH�
DWWLWXGH� SLHXVH� GDQV� XQH� PLQLDWXUH� PRQWUDQW� OD� VFqQH�
GH� OD� FUXFLIL[LRQ� DX� GpEXW� GX� FKDSLWUH� VXU� OD� 3DVVLRQ� GX�
&KULVW� �&LWp� GX� 9DWLFDQ�� %LEOLRWHFD� $SRVWROLFD� 9DWLFDQD��
5HJ��ODW�������I����Y���ILJ��������/D�UHSUpVHQWDWLRQ�GH�/RQJLQ�
HQ�SRVLWLRQ�GH�JpQXIOH[LRQ� LPSOLTXH�GRQF� O¶H[SUHVVLRQ�GH�
OD�SLpWp��6DQV�GRXWH�SOXV�UDUH�TXH�OD�ILJXUDWLRQ�GH�/RQJLQ�
GDQV� OD� GLVSRVLWLRQ� QDUUDWLYH� GX� FRXS� GH� ODQFH�� O¶LPDJH�
GH� /RQJLQ� SLHX[� DSSDUDvW� GDQV� O¶HQOXPLQXUH� IUDQoDLVH�
GX� VXG� HW� GX� QRUG� GDQV� OHV� GHUQLqUHV� GpFHQQLHV� GX� ;,,,H

VLqFOH��8Q�PDQXVFULW�FRQIHFWLRQQp�YHUV�����������GDQV�OH�
+DLQDXW��j�&DPEUDL�RX�j�7RXUQDL���FRQQX�FRPPH�OH�/LYUH�
G¶LPDJHV�GH�0DGDPH�0DULH�� TXL� FRQVLVWH� HQWLqUHPHQW�HQ�
JUDQGHV�LPDJHV�GH�OD�YLH�GX�&KULVW�HW�GHV�VDLQWV��UHQIHUPH�
XQH�PLQLDWXUH�SOHLQH�SDJH�TXL� LOOXVWUH�© &RPPHQW /RQJLV
UHFRXXUD� VD� YHXH� SDU� OD� YHUWX� GX� VDQF� ,KHVXFULVW� HW� OL�
UHTXLHUW� PHUF\ ª�� &¶HVW� XQ� EHO� H[HPSOH� VHSWHQWULRQDO� GH�
O¶LPDJH� GH� /RQJLQ� SULDQW�� HQ� PHWWDQW� OH� JHQRX� GURLW� DX�
VRO��DX�SLHG�GX�&KULVW�HQ�FURL[��j�F{Wp�GH�OD�6DLQWH�9LHUJH�

����'LPHQVLRQV�GX�IHXLOOHW��G¶DSUqV�OD�QRWLFH�GH�3DROR�&+(58%,1,� ��
����� [� ����� FP�� 6XU� FH�PDQXVFULW�� YRLU �� 3DROR� &+(58%,1,�� © 1RWLFH�
Q� �� ��,DFRSR�GD�9DUD]]H��/HJHQGD�DXUHD
GDQV� 0DULD�� 9HUJLQH�� 0DGUH�� 5HJLQD�� /H� PLQLDWXUH� PHGLHYDOL� H�
ULQDVFLPHQWDOL�� 5RPH�� ������ S�� ������� �� ,G��� © 8Q� PDQRVFULWWR�
RFFLWDQLFR�GHOOD�/HJHQGD�DXUHD�FRQ�QRWH�GL�ERWWHJD� LQ�YROJDUH� �5HJ��
ODW�� ���� ª�� GDQV� 0LVFHOODQHD� %LEOLRWKHFDH� $SRVWROLFDH� 9DWLFDQDH��
W� ;,,,��������S��������� ��+LURPL�+$581$�&=$3/,&.,��© (QFRUH�GHX[�
PDQXVFULWV�GH� O¶DWHOLHU�G¶HQOXPLQXUH�RFFLWDQ�GH� OD�/HJHQGD�DXUHD�GH�
OD�%LEOLRWKqTXH�GX�9DWLFDQ� �PV��5HJ�� ODW������ ª��GDQV� OH�%XOOHWLQ�GH�

��0�6�$�0�)���W��/;;,,��������S������
��� �� $OLVRQ� 6721(6�� *RWKLF� 0DQXVFULSWV«�� 3DUW� ,,�� YRO�� ��� QRWLFH�
9,,,�����S��������� ��+��+$581$�&=$3/,&.,�� DYHF� OD�FROODERUDWLRQ�GH�
3��&$%$8��© 7URLV�PDQXVFULWV�HQOXPLQpV�GH� OD�%LEOH« ª��S�����������
���������HW�SDVVLP��/H�PDQXVFULW�QXPpULVp�HVW�DFFHVVLEOH�HQ�OLJQH�VXU�
OD�'LJLWDO�9DWLFDQ�/LEUDU\��KWWS���GLJL�YDWOLE�LW���

),*�����/(*(1'$ $85($ /$7,1( '(�-$&48(6 '(�925$*,1(��
%LEOLRWHFD�$SRVWROLFD�9DWLFDQD��5HJ��ODW�������I����Y���



DII OLJpH��3DULV��%�1�)���PV��QRXY��DFT��IU���������I����Y�����
'¶DSUqV�FHV�HQOXPLQXUHV�� LO� HVW�SHUPLV�GH�FRQVLGpUHU�TXH�
OD� GpYRWLRQ� DX�&KULVW� FUXFLILp� V¶pWDLW� UpSDQGXH� GqV� OD� ILQ�
GX�;,,,H�VLqFOH�j�7RXORXVH�FRPPH�GDQV� OHV�JUDQGHV�YLOOHV�
GX�QRUG�

/¶RUDQW�DX�EDV�GX�&UXFLIL[

¬� F{Wp� GH� OD� 9LHUJH�0DULH� HW� GH� VDLQW� -HDQ�� VDLQWH�
0DULH�0DGHOHLQH�HW�VDLQW�/RQJLQ�VH�WLQUHQW�DX�SOXV�SUqV�GH�
-pVXV�HQ�FURL[��,OV�RQW�HX�XQ�FRQWDFW�GLUHFW�DYHF�OH�&UXFLILp��
FRPPH�QRXV�YHQRQV�GH�OH�YRLU��%LHQW{W��OHV�FOHUFV�HW�ILGqOHV��
OHV�UHOLJLHX[�HW�ODwFV��YHXOHQW�rWUH�UHSUpVHQWpV�HX[�DXVVL�DX�
SLHG�GX�&KULVW�HQ�FURL[��j�O¶LQVWDU�GH�OD�VDLQWH�SpQLWHQWH�TXL�
H[SULPH�VRQ�DPRXU�DX�6DXYHXU��RX�ELHQ��j�O¶LQVWDU�GX�VDLQW�
DYHXJOH�JXpUL�SDU�OH�VDQJ�GX�&KULVW�FUXFLILp�

3RXU� O¶LPSRUWDQFH� GX� SDUGRQ� TXH� OH� &KULVW� OXL� D�
DFFRUGp��VDLQWH�0DULH�0DGHOHLQH�/XL�D�PRQWUp�JUDWLWXGH�HW�
DPRXU��/F������������&¶HVW�DLQVL�TX¶HOOH�VHUW�GH�PRGqOH�SRXU�
OD�YLH�VSLULWXHOOH�GHV�FKUpWLHQV��'DQV�OD�SHLQWXUH�LWDOLHQQH�GX�
7UHFHQWR��IUHVTXHV��UHWDEOHV��WDEOHDX[���O¶DWWLWXGH�DIIHFWLYH�
HW� SURIRQGpPHQW� GpYRXpH� GH� VDLQWH� 0DULH�0DGHOHLQH� HVW�
SOHLQHPHQW� H[SULPpH� SDU� OHV� JUDQGV� DUWLVWHV� GH� O¶pFROH�
I ORUHQWLQH� HW� GH� O¶pFROH� VLHQQRLVH�� QRWDPPHQW� GDQV� OHV�
UHSUpVHQWDWLRQV�GH�OD�&UXFLIL[LRQ��5DSSHORQV�SDU�H[HPSOH�
OD� VDLQWH� 0DULH�0DGHOHLQH� GH� *LRWWR�� TXL� FRQWHPSOH� HW�
FDUHVVH� OHV�SLHGV�GX�&UXFLILp�GDQV� OD� IUHVTXH�GX�F\FOH�GH�
OD�9LH�GX�&KULVW�GDQV�OD�&KDSHOOH�6FURYHJQL�GH�3DGRXH��RX�
ELHQ�OD�VDLQWH�GH�6LPRQH�0DUWLQL��TXL�HPEUDVVH�OH�SRWHDX�
GH�OD�FURL[�DX�GHVVRXV�GX�&KULVW�VXSSOLFLp�GDQV�OH�UHWDEOH�
SRUWDWLI�� 3RO\SW\TXH� G¶2UVLQL�� FRQVHUYp� DX� 0XVpH� UR\DO�
GHV� %HDX[�DUWV� G¶$QYHUV�� ,O� HVW� LQWpUHVVDQW� GH� FRQVWDWHU�
TXH�FHV�IRUPXOHV�GH�O¶LPDJH�GH�OD�VDLQWH�DS{WUH�GHV�DS{WUHV�
RQW�VDQV�WDUGHU�VHUYL�GH�PRGqOH�SRXU�OHV�UHSUpVHQWDWLRQV�GH�
JUDQGV�SHUVRQQDJHV�UHOLJLHX[�FRQWHPSRUDLQV��FRPPH�VDLQW�
)UDQoRLV� HW� VDLQW� 'RPLQLTXH�� OHV� GHX[� VDLQWV� IRQGDWHXUV�
GHV� GHX[� 2UGUHV� PHQGLDQWV�� 'DQV� OD� SHLQWXUH� G¶8JROLQR�
GL� 1HULR�� VDLQW� )UDQoRLV� HVW� ILJXUp� SUHVTXH� EDLVDQW� OHV�
SLHGV�GX�&UXFLILp��UHSUHQDQW�DLQVL�XQH�SRVWXUH�VLPLODLUH�GH�
VDLQWH�0DULH�0DGHOHLQH�GDQV�O¶°XYUH�GH�*LRWWR�GH�O¶pJOLVH�
GH�O¶$UHQD��&UXFLIL[LRQ�DYHF�VDLQW�)UDQoRLV��3LQDFRWKqTXH�
QDWLRQDOH� GH� 6LHQQH��� 'DQV� OD� IUHVTXH� GH� )UD� $QJHOLFR��
VDLQW� 'RPLQLTXH� HVW� UHSUpVHQWp� VH� WHQDQW� DJHQRXLOOp� HW�
HPEUDVVDQW� DYHF� SOHLQ� GH� WHQGUHVVH� OD� FURL[� GX� -pVXV�

���� 'LPHQVLRQV� GX� IHXLOOHW� �G¶DSUqV�$�� 6721(6��*RWKLF� 0DQX�
VFULSWV� �������[������FP��$OLVRQ�6721(6��/H�OLYUH�G¶LPDJHV�GH�0DGDPH�

�� 3DULV�� &HUI�� ���� �� )�� $95,/��
© 0DQXVFULWV ª«�� QRWLFH� Q�� ����� S�� ������� �� $�� 6721(6�� *RWKLF�
0DQXVFULSWV«��3DUW�,��YRO�����QRWLFH�,,,�����S�����������/H�PDQXVFULW�
QXPpULVp�HVW�FRQVXOWDEOH�HQ�OLJQH�VXU�*DOOLFD��JDOOLFD�EQI�IU���

FUXFLILp� �&KULVW� VXU� OD� FURL[� DGRUp� SDU� VDLQW�'RPLQLTXH��
FRXYHQW� GH� 6DQ� 0DUFR� j� )ORUHQFH��� 'H� WHOOHV� IRUPXOHV�
SRXUURQW�rWUH�ELHQW{W�DGRSWpHV�SRXU�OHV�LPDJHV�GH�UHOLJLHX[�
SULDQW�DX�EDV�GX�FUXFLIL[��8Q�GHV�H[HPSOHV�OHV�SOXV�DQFLHQV�
VH� WURXYH� GDQV OH� &UXFLIL[� GX� FDUGLQDO�*RGLQ� �7RXORXVH��
0XVpH� GHV� $XJXVWLQV�� LQY�� ���������� TX¶D� IDLW� UpDOLVHU�
OH� GRPLQLFDLQ� HW� FDUGLQDO� *XLOODXPH� GH� 3H\UH� *RGLQ�
�*XLOKHP� 3HLUH� *RGLQ��� OH� JUDQG� ELHQIDLWHXU� GX� FRXYHQW�
GHV� IUqUHV� 3UrFKHXUV� GH� 7RXORXVH�� GRQW� OHV� ODUJHVVHV� RQW�
FRQWULEXp�j�O¶DFKqYHPHQW�GX�FKDQWLHU�GH�O¶pJOLVH����0RUW�j�
$YLJQRQ� HQ� ������ VRQ� FRUSV� IXW� GpSRVp� GDQV� OH� WRPEHDX�
PRQXPHQWDO� pULJp�GDQV� OH� FK°XU�GH� O¶pJOLVH� FRQYHQWXHOOH�
GH� 7RXORXVH���� &H� FUXFLIL[� PRQXPHQWDO�� SHLQW� j� GRXEOH�
IDFH� VXU� SDQQHDX� GH� ERLV�� VXUPRQWDLW� MDGLV� OD� SRUWH�
VpSDUDQW� OH� FK°XU� GHV� IUqUHV� GH� OD� QHI� GHV� ILGqOHV�� DLQVL�
pWDLW�LO�YLVLEOH�GHV�GHX[�F{WpV����,O�HVW�VDQV�GRXWH�UpDOLVp�j�
$YLJQRQ�HQWUH������HW�������GDQV�O¶HQWRXUDJH�GX�0DvWUH�GX�
&RGH[�GH�6DLQW�*HRUJHV�� OH�SHLQWUH� HW� HQOXPLQHXU� LWDOLHQ�
IRUPp� DX� FRXUDQW� DUWLVWLTXH� I ORUHQWLQ� HW� VLHQQRLV�� TXL� D�
VpMRXUQp�HW�WUDYDLOOp�j�OD�FLWp�SRQWLILFDOH�DXSUqV�GX�PpFqQH�
FDUGLQDO� 6WHIDQHVFKL���� /H� FDUGLQDO� *XLOODXPH� GH� 3H\UH�
*RGLQ�HVW�UHSUpVHQWp�DJHQRXLOOp�DX�EDV�GH�OD�FURL[ ��LO�SULH�
DYHF�DUGHXU�� OH�UHJDUG��UHPSOL�G¶DPRXU�HW�GH�GpYRXHPHQW��
OHYp�YHUV�OH�YLVDJH�GH�-pVXV�FUXFLILp��,O�HVW�VL�UDSSURFKp�TXH�
VD� WrWH� WRXFKH�SUHVTXH� OH�VXSSHGDQHXP�� HW�TXH�VHV�PDLQV�
MRLQWHV�HQ�SULqUH�UHoRLYHQW� OH�VDQJ�TXL�FRXOH�GHV�SLHGV�GX�
&KULVW��/¶LPDJH�GH�O¶RUDQW�GX�FDUGLQDO�*RGLQ�QRXV�UDSSHOOH�
GH� QRXYHDX� OD� WUDGLWLRQ� GHV� LPDJHV� GH� VDLQW� 'RPLQLTXH�
SULDQW�DX�SLHG�GX�&UXFLIL[��FRPPH�FHOD�VH�YHUUD�FODLUHPHQW�
DX� FRXYHQW� GH� 6DQ�0DUFR� j� )ORUHQFH�� &HWWH� WUDGLWLRQ� HVW�
DXVVL�DX�F°XU�GX�FpOqEUH�WUDLWp�GHV�1HXI�PDQLqUHV�GH�SULHU�

���� 6XU� O¶°XYUH�� YRLU� GpVRUPDLV� 0DULD� /DXUD� 7(67,� &5,67,$1,��

D�7RORVD ª��&ULWLFD�G¶$UWH��W��/9��Q�����������S���������1RXV�YRXGULRQV�
H[SULPHU� QRWUH� YLYH� UHFRQQDLVVDQFH� j� 3DWULFH� &DEDX� GH� QRXV� DYRLU�
LQGLTXp�FHW�LPSRUWDQW�DUWLFOH�

���� /H� PRQXPHQW� IXQpUDLUH� GX� FDUGLQDO� QH� VXEVLVWH� SOXV�� VDXI�
TXHOTXHV�IUDJPHQWV�VFXOSWpV ��YRLU�0��35,1��/¶(QVHPEOH�FRQYHQWXHO�GHV�
-DFRELQV«��S����������

����9RLU�OD�QRWLFH�DYHF�OD�GHVFULSWLRQ�WHFKQLTXH�GLVSRQLEOH�VXU�OH�
VLWH� -RFRQGH� �KWWS���ZZZ�FXOWXUH�JRXY�IU�GRFXPHQWDWLRQ�MRFRQGH�IU�
SUHV�KWP��+DXWHXU�����FP ��/DUJHXU�����FP��7RLOH�LQFUXVWpH�VXU�ERLV�GH�
SLQ�GpFRXSp�SHLQWH�j�OD�WHPSHUD�VXU�VHV�GHX[�IDFHV��6XU�OD�GLVSRVLWLRQ�

5,1��/¶(QVHPEOH� FRQYHQWXHO� GHV�
-DFRELQV«��S�����������

����/H�QRP�SURYLVRLUH�GH� O¶DUWLVWH� DQRQ\PH�GpULYH�G¶XQ�PLVVHO�
HQOXPLQp�FRQQX�FRPPH�OH�&RGH[�GH�6DLQW�*HRUJHV��&LWp�GX�9DWLFDQ��
%LEOLRWHFD�$SRVWROLFD�9DWLFDQD��$UFKLYLR� GHO�&DSLWROR� GL�6DQ�3LHWUR��
&�� ������ TXL� FRQWLHQW� GDQV� OH� VDQFWRUDO� OHV�PLUDFOHV� HW� OH�PDUW\UH� GH�
VDLQW�*HRUJHV�HW�O¶K\PQH�j�VRQ�KRQQHXU�UpGLJp�SDU�OH�FDUGLQDO�-DFTXHV�
&DMpWDQ� 6WHIDQHVFKL�� 6XU� FHW� DUWLVWH�� YRLU� )UDQFHVFD� 0$1=$5,�� /D�
0LQLDWXUD�DG�$YLJQRQH�DO�WHPSR�GHL�3DSL��SUpIDFH�GH�)UDQoRLV�$95,/��
0RGqQH��)UDQFR�&RVLPR�3DQLQL�(GLWRUH��������S��������



GH� VDLQW� 'RPLQLTXH�� GRQW� O¶H[HPSODLUH� HQOXPLQp� OH� SOXV�
FRQQX� HVW� FHOXL� FRQVHUYp� DX� 9DWLFDQ� �&LWp� GX� 9DWLFDQ��
%LEOLRWHFD�$SRVWROLFD�9DWLFDQD��5RVV��������/HV�PLQLDWXUHV�
GH�FH�WUDLWp�UHSUpVHQWHQW�VDLQW�'RPLQLTXH�HQ�SULqUH�GHYDQW�
O¶DXWHO�RUQp�G¶XQ�GLSW\TXH�HW�VXUPRQWp�G¶XQ�JUDQG�FUXFLIL[��
3RXU� 6DLQW� 'RPLQLTXH�� O¶KRPR� RUDQV�� SULHU� OH� 6DXYHXU�
HVW� DX� FHQWUH� GH� VD� YLH� DSRVWROLTXH��/D� UHSUpVHQWDWLRQ� GX�
FDUGLQDO�*XLOODXPH� GH� 3H\UH�*RGLQ� DJHQRXLOOp� SULDQW� DX�
EDV�GX�&UXFLIL[�� WpPRLJQH�GX� IDLW� TX¶LO� VXLW� OH�PRGqOH�GX�
3qUH�IRQGDWHXU�GH�VRQ�2UGUH���

5HYHQRQV�j�O¶HQOXPLQXUH��3OXV�PRGHVWH�TXH�OD�SODFH�
GH�VDLQWH�0DULH�0DGHOHLQH��FHOOH�RFFXSp�SDU�VDLQW�/RQJLQ�
HVW�QpDQPRLQV�VLJQLILFDWLYH��,O�\�D�XQH�WHQGDQFH�GHSXLV�OD�
ILQ�GX�;,,,H�VLqFOH�j�OH�ILJXUHU�YrWX�HQ�FLYLO��FRQWHPSRUDLQ�
GX�VSHFWDWHXU��FRPPH�GDQV�OH�/LYUH�G¶LPDJHV�GH�0DGDPH�
0DULH�R��LO�HVW�FRLIIp�G¶XQH�FDOH��3DULV��%�1�)���PV��QRXY��
DFT�� IU�� ������� I�� ��Y���'DQV� OD�PLQLDWXUH�GH� O¶H[HPSODLUH�
WRXORXVDLQH�GX�%UHYLDUL�G¶DPRU��GX�PLOLHX�GH�;,9H� VLqFOH�
TXH�QRXV�YHQRQV�G¶pYRTXHU��/RQJLQ��TXL�HVW�UHSUpVHQWp�GDQV�
XQH�DWWLWXGH�GH�YpQpUDWLRQ�HW�GH�SULqUH��HVW�VRPSWXHXVHPHQW�
KDELOOp�G¶XQ�PDQWHDX�GRXEOp�G¶KHUPLQH� �/RQGUHV��%ULWLVK�
/LEUDU\�� +DUOH\� ������ I�� ���U��� (Q� O¶DEVHQFH� GH� FRVWXPH�
PLOLWDLUH��OD�ODQFH�VHXOH�LGHQWLILH�OH�SHUVRQQDJH��HQ�SHQGDQW�
GX� SRUWH�pSRQJH� VH� WURXYDQW� GH� O¶DXWUH� F{Wp� GX�&KULVW� HQ�
FURL[��/RQJLQ�HQ�RUDQW�HW�YrWX�HQ�PDQWHDX�IRXUUp�G¶KHUPLQH�
SHXW�DYRLU�XQH�FRQQRWDWLRQ�VXJJpUDQW�O¶LPDJH�GX�GRQDWHXU�
RX� FRPPDQGLWDLUH� GX�PDQXVFULW�� 8QH� IRUPXOH� VHPEODEOH�
VH� WURXYH� GDQV� GHX[� PDQXVFULWV�� FRSLpV� VDQV� GRXWH� j�
$YLJQRQ� DXWRXU� GHV� DQQpHV� ������ TXL� VRQW� HQVXLWH� YHQXV�
j�7RXORXVH��/H�SUHPLHU�HVW�XQ�PLVVHO�URPDLQ�GDWp�GH�������
GRQW� OD� &UXFLIL[LRQ� GX� &DQRQ� GH� OD�PHVVH� UHSUpVHQWH� DX�

���� 6XU� O¶LFRQRJUDSKLH�� YRLU� -HDQ�&ODXGH� 6&+0,77�� /D� UDLVRQ�
GHV�JHVWHV�GDQV�O¶2FFLGHQW�PpGLpYDO��3DULV��*DOOLPDUG��������S������
��� �� eULF� 3$/$==2��3HLQGUH� F¶HVW� SULHU�� $QWKURSRORJLH� GH� OD� SULqUH�
FKUpWLHQQH��3DULV��&HUI��������/D�GDWDWLRQ�HW�O¶RULJLQH�GX�5RVVLDQXV���
QH�VRQW�SDV�HQFRUH�ELHQ�FRQQXHV��'¶DSUqV�OHV�PLQLDWXUHV��OHV�LQLWLDOHV�

RULJLQDO�GX�PDQXVFULW��j�VDYRLU�OHV�II���U���Y�HW�II����U����Y��DXUDLW�pWp�
FRSLp�HW�GpFRUp�GDQV�OHV�GHUQLqUHV�GpFHQQLHV�GX�;,9H�VLqFOH��RX�SOXV�WDUG��
GDQV�XQH�YLOOH�PpULGLRQDOH��SHXW�rWUH�j�$YLJQRQ��RX�ELHQ�HQ &DWDORJQH��
QRWDPPHQW�GX�IDLW�GH�OD�SUpVHQFH�GHV�WH[WHV�HQ�FDWDODQ��II�����U����Y�
HW� II�����U����Y���FRSLpV�GH� OD�PrPH�PDLQ�TXH� OHV�1HXI�PDQLqUHV�GH�
SULHU�GH�VDLQW�'RPLQLTXH ��VXU�OH�FRQWHQX�GpWDLOOp�GX�5RVV�����YRLU�-RVHS�
3(5$51$8 , (63(/7�� © 8Q� IUDJPHQW� GHO�/LEHU� VHUPRQXP� GH� )UDQFHVF�
(L[LPHQLV ª��$U[LX�GH�WH[WRV�FDWDODQV�DQWLFV�� W������������S� ���������
/H�PDQXVFULW�HVW�QXPpULVp�HW�DFFHVVLEOH�HQ�OLJQH�VXU�OD�'LJLWDO�9DWLFDQ�
/LEUDU\��KWWS���GLJL�YDWOLE�LW���

����6XU�FHW�DVSHFW��YRLU�5��5(&+7��/H�FURLUH�HW�OH�YRLU«��S������
��� �� 'DQLHO� 58662�� © /¶RUGUH� GHV� 3UrFKHXUV� GDQV� O¶LFRQRJUDSKLH�
PpULGLRQDOH� HW� VHV� PRGHV� GH� UHSUpVHQWDWLRQ ª�� GDQV� /¶RUGUH� GHV�
3UrFKHXUV�HW�VRQ�KLVWRLUH�HQ�)UDQFH�PpULGLRQDOH��&DKLHUV�GH�)DQMHDX[
����������S�����������HQ�SDUWLFXOLHU�S����������

EDV�GH�OD�FURL[�OH�FUkQH�G¶$GDP�UHFHYDQW�OH�VDQJ�GX�&KULVW�
FUXFLILp�� ¬� GURLWH� GX� &KULVW� HQ� FURL[� HW� GHYDQW� OD� 6DLQWH�
9LHUJH��/RQJLQ�SULH�j�JHQRX[��HW�j�JDXFKH��XQ�VROGDW�ILJXUH�
OH�FHQWXULRQ�GHERXW�j�F{Wp�GH�VDLQW�-HDQ��7RXORXVH��%�0���
PV�� ���� I�� ���Y��� /H� VHFRQG� HVW� DXVVL� XQ� PLVVHO� URPDLQ��
GRQW�O¶HQOXPLQXUH�SHLQWH�VH�UDSSRUWH�j�FHOOH�GX�PLVVHO�PV��
����HW�TXL�D�pWp�RIIHUW�HQ������DX[�&RUGHOLHUV�GH�7RXORXVH�
SDU�-HDQ�7LVVDQGLHU��pYrTXH�IUDQFLVFDLQ�GH�5LHX[�GH������j�
������/D�VFqQH�GH�&UXFLIL[LRQ�IDLW�SDUWLH�GH�OD�GpFRUDWLRQ�
KLVWRULpH� GDQV� OD� PDUJH� GH� OD� SUHPLqUH� SDJH� RXYUDQW� OD�
PHVVH� GX� 3UHPLHU� GLPDQFKH� GH� O¶$YHQW� �7RXORXVH�� %�0���
PV������I���U�����

8QH� PLQLDWXUH� GH� OD� &UXFLIL[LRQ� TXL� VH� WURXYH� DX�
&DQRQ� GH� OD�PHVVH� G¶XQ�PLVVHO� URPDLQ� HQOXPLQp� SDU� XQ�
DUWLVWH� G¶RULJLQH� WRXORXVDLQH�� %HUQDUG� GH� 7RXORXVH�� GDQV�
VRQ�DWHOLHU�j�$YLJQRQ�SUREDEOHPHQW�GDQV�OHV�DQQpHV������
HW� DYDQW� ������ UHSUpVHQWH� DX� SLHG� GX� &UXFLILp� XQ� SUpODW�
DJHQRXLOOp�HQ�SULqUH ��LO�HVW�YrWX�G¶XQH�FKDSH�EOHXH�HW�WrWH�
QXH�� VRQ� FKDSHDX� FDUGLQDOLFH� SRVp� SDU� WHUUH� �$YLJQRQ��
%�0���PV�������I�����Y�����/H�FDUGLQDO��TXL�HVW�FHUWDLQHPHQW�
FRPPDQGLWDLUH� HW� GHVWLQDWDLUH� GH� FH� PLVVHO�� SUHQG� GRQF�
OD� SODFH�GH�/RQJLQ�� FH�GHUQLHU� pWDQW� LFL� UHOpJXp� j� JDXFKH�
GX� &KULVW� VXU� OD� FURL[�� ILJXUp� GHERXW� GHUULqUH� VDLQW� -HDQ�
HW� OH� FHQWXULRQ�� ¬� GURLWH� GX� &UXFLILp�� OD� 6DLQWH� 9LHUJH�
V¶pYDQRXLVVDQW� HVW� VRXWHQXH�SDU� OHV� VDLQWHV�)HPPHV��/¶RQ�
QRWHUD� DX� EDV� GH� OD� FURL[� OH� FUkQH� G¶$GDP�� VXU� OHTXHO�
FRXOH� DERQGDPPHQW� OH� VDQJ� GX� &KULVW� UpGHPSWHXU�� 'DQV�
FHWWH�PrPH� SDJH� OH� SUpODW� HVW� UHSUpVHQWp� GHX[� IRLV�� GDQV�
OD� &UXFLIL[LRQ� HW� GDQV� O¶LQLWLDOH� KLVWRULpH� 7� GH� 7H� LJLWXU��
VLWXpH�DX�GHVVRXV�GH�OD�JUDQGH�PLQLDWXUH��GDQV�ODTXHOOH�LO�
HVW�ILJXUp�FpOpEUDQW�OD�PHVVH��DYHF�XQ�GLDFUH�TXL�O¶DVVLVWH��
8Q�DQJH�WHQDQW�XQH�FORFKHWWH�VXUPRQWH�OD�OHWWULQH��IDLVDQW�
RIILFH� GH� VHUYDQW� G¶DXWHO�� 3OXV� EDV�� GHX[� DXWUHV� DQJHV�
SRUWHQW�XQ�pFXVVRQ�GRQW�OHV�DUPHV�VRQW�JUDWWpHV�HW�HIIDFpHV��
,O� HVW� VDQV� GRXWH� SRVVLEOH� G¶LGHQWLILHU� OH� FRPPDQGLWDLUH�
)D\GLW� G¶$LJUHIHXLOOH�� pYrTXH� G¶$YLJQRQ� GH� ����� j� ������

���� 1RXV� DYRQV� pWXGLp� FH� UDSSURFKHPHQW� GDQV� +�� +$581$�
&=$3/,&.,��© /D�FXOWXUH�SLFWXUDOH�GX�%UHYLDUL�G¶DPRU« ª��S����������

$1=$5,��
/D�0LQLDWXUD�DG�$YLJQRQH«��S������������������HW���� ��$��6721(6��
*RWKLF�0DQXVFULSWV«��3DUW�,,��YRO�����QRWLFH�9,,�����PV�������S������
����

���� 'LPHQVLRQV� GX� IHXLOOHW� �G¶DSUqV� 0HGLXP�� ,5+7� �� ����� [�
���� FP�� 6XU� FH� PDQXVFULW�� YRLU� 0DULH�&ODXGH� /e21(//,�� © 0LVVHO�
URPDLQ ª��GDQV�/HV�PDQXVFULWV�j�SHLQWXUHV�GH�OD�%LEOLRWKqTXH�PXQLFLSDOH�
G¶$YLJQRQ�� ;,H�;9,H� VLqFOHV��$YLJQRQ�� ������ QRWLFH� Q� ���� S�� ����� ��
)� 0$1=$5,��/D�0LQLDWXUD�DG�$YLJQRQH«��S�������������������HW���� ��
(DG��� © $QLPDOV� DQG� IXQQ\� IDFHV� LQ� WKH� SHQ�ZRUN� GHFRUDWLRQ� IURP�
WKH�$YLJQRQ�ZRUNVKRS�RI�%HUQDUG�GH�7RXORXVH ª��GDQV�/H�PDQXVFULW�
HQOXPLQp�� eWXGHV� UpXQLHV� HQ� KRPPDJH� j� 3DWULFLD� 6WLUQHPDQQ�� SDU�
&ODXGLD�5$%(/��3DULV��/H�/pRSDUG�G¶RU��������S� ��������



FUpp� FDUGLQDO� GH� ����� HW� PRUW� HQ� �������� &HWWH� SUHPLqUH�
SDJH� GH� OD� SULqUH� HXFKDULVWLTXH� GpFRUpH� SDU� OHV� GHX[�
HQOXPLQXUHV� YLHQW� GRQF� UDSSHOHU� DX� FpOpEUDQW� OH� VHQV� GX�
P\VWqUH�GH�O¶(XFKDULVWLH�

/HV�UHSUpVHQWDWLRQV�GX�&KULVW�FUXFLILp�HW�GH�VD�PRUW�
KXPDLQH�RFFXSHQW�VDQV�GRXWH�OH�SRLQW�IRFDO�GH�O¶H[SUHVVLRQ�
HW�GH� O¶XWLOLVDWLRQ�GHV� LPDJHV�GDQV� OD�GpYRWLRQ�FKUpWLHQQH�
PpGLpYDOH�� G¶DXWDQW� SOXV� TX¶HOOHV� WUDGXLVHQW� OD� JORLUH�
SURPLVH�SDU�OD�FURL[����&¶HVW�SRXUTXRL�OHV�GHX[�PLQLDWXUHV�
GX�&DQRQ�GH�OD�PHVVH�PRQWUHQW�VXU�XQH�VHXOH�GRXEOH�SDJH�
OD�&UXFLIL[LRQ�j�JDXFKH�HW�OH�&KULVW�HQ�JORLUH�j�GURLWH��/HV�
LPDJHV�TXL�RQW�pWp�SURGXLWHV�GDQV�FHWWH�WKpPDWLTXH�HQWUH�OD�
ILQ�GX�;,,,H�HW� OH�GpEXW�GX�;9H�VLqFOH�j�7RXORXVH�UHI OqWHQW�
OHV�GpYRWLRQV�SUDWLTXpHV�GDQV� OD�YLOOH� HW� VHV� HQYLURQV��/D�
SOXSDUW� GHV� PDQXVFULWV� GRQW� QRXV� YHQRQV� G¶pWXGLHU� OHV�
LPDJHV� DSSDUWLHQQHQW� j� GHV� UHOLJLHX[� �OLYUHV� OLWXUJLTXHV��
FRPPHQWDLUHV�� RXYUDJHV� HQ� ODWLQ��� PDLV� XQ� PDUFKp� GH�
OLYUHV� HQOXPLQpV� GHVWLQpV� DX[� OHFWHXUV� ODwTXHV� pPHUJH�
OHQWHPHQW� j� 7RXORXVH� j� FHWWH� pSRTXH�� /¶H[HPSOH� OH� SOXV�
H[FHSWLRQQHO�HQ�HVW� OH�%UHYLDUL�G¶DPRU��RXYUDJH�UHOLJLHX[�
UpGLJp� HQ� RFFLWDQ�� GRQW� OHV� OHFWHXUV� VRQW� SULQFLSDOHPHQW�
GHV�ODwFV��DX[TXHOV�VRQW�VDQV�GRXWH�DXVVL�GHVWLQpV��G¶DSUqV�
OHV�WH[WHV�TX¶LOV�FRQWLHQQHQW��OHV�GHX[�OLYUHV�G¶+HXUHV�GHV�
DOHQWRXUV� GH� ������ /HV� LPDJHV� XWLOLVpHV� GDQV� OH� PLOLHX�
FOpULFDO� HW� GDQV� OH� PLOLHX� ODwTXH� SDUWDJHQW� FHSHQGDQW� OD�
PrPH�RUWKRGR[LH�GH�OD�IRL��WpPRLJQDQW�GH�OD�SUR[LPLWp�GHV�
GHX[�VSKqUHV�GH�OD�YLH�FKUpWLHQQH��IDYRULVpH�QRWDPPHQW�SDU�
OD�SUpVHQFH�DSRVWROLTXH�GHV�2UGUHV�PHQGLDQWV�j�7RXORXVH��

$ORUV� TXH� FHW� DUWLFOH� Q¶HVW� TX¶XQ� PRGHVWH� HVVDL�� LO�
VHUDLW� G¶XQ� JUDQG� LQWpUrW� G¶pWXGLHU� OHV� LPDJHV� UHOLJLHXVHV�
GDQV� OH� FRQWH[WH� SOXV� ODUJH� GH� OD� VRFLpWp� PpGLpYDOH�
WRXORXVDLQH� DX[� ;,9H� HW� ;9H� VLqFOHV�� HW� SRXU� FHOD�� GHV�
WKqPHV� LFRQRJUDSKLTXHV� WHOV� TXH� OD�3DVVLRQ� GX�&KULVW�� OD�
&UXFLIL[LRQ�� OH� &KULVW� FUXFLILp�� OD� /DPHQWDWLRQ�� OD� 3LHWj�
RX� OD�0LVH� HQ� WRPEHDX�� FRQVWLWXHQW� VDQV� GRXWH� XQH� SLVWH�
SURPHWWHXVH�SRXU�OD�GLVFXVVLRQ�

���� )�� 0$1=$5,�� /D� 0LQLDWXUD� DG� $YLJQRQH«�� S�� ��� �� (DG���
© $QLPDOV� DQG� IXQQ\� IDFHV« ª�� S�� ��������� /D� UHSURGXFWLRQ� GH� OD�
PLQLDWXUH�HVW�FRQVXOWDEOH�HQ�OLJQH�VXU�%900�

����'RP�-HDQ�/(&/(5&4��5HJDUGV�PRQDVWLTXHV�VXU� OH�&KULVW�DX�
0R\HQ�ÆJH��5HOHFWXUH�SDU�0LFKHO�'838<��3DULV��0DPH�'HVFOpH��������
S����� ��© 6D�PRUW�HVW�XQ�P\VWqUH�GRXORXUHX[�HW�JORULHX[ ��HOOH�PDQLIHVWH�
OD�SXLVVDQFH�GH�FHOXL�TXL�GRQQH�VD�YLH�DYHF�XQH�SDUIDLWH�PDvWULVH�GH�VRQ�
FRUSV� HW� GH� VD� VRXIIUDQFH�� HOOH� SUpOXGH� j� VD�5pVXUUHFWLRQ�� HOOH� HVW� OH�

1RXYHDX[� IUDJPHQWV� G¶XQ� EUpYLDLUH� WRXORXVDLQ�
FRQVHUYp�j�&DPEULGJH�
�)LW]ZLOOLDP�0XVHXP��PV����������YHUV������

SDU�ePLOLH�1$'$/

(Q� ������ *X\� $KOVHOO� GH� 7RXO]D�� PHPEUH� GH� OD�
6RFLpWp� DUFKpRORJLTXH�� D� ELHQ� YRXOX� PH� PRQWUHU� OD�
SUpFLHXVH�GpFRXYHUWH�TX¶LO�DYDLW�IDLWH�FKH]�OXL�j�5DEDVWHQV��
,O� V¶DJLVVDLW� GH� �� IHXLOOHWV� RUQpV� G¶XQH� JUDQGH�PLQLDWXUH��
G¶XQ�IHXLOOHW�RUQp�GH�ERUGXUHV�HW�GH�WURLV�SHWLWHV�ERUGXUHV�
GpWRXUpHV�� /H� WH[WH� DYDLW� pWp� GpFRXSp� VXU� OH� F{Wp� H[SRVp�
GHV� IHXLOOHWV�� VHORQ� O¶XVDJH� GHV� FROOHFWLRQQHXUV� GX� ;,;H

VLqFOH�TXL�SULYLOpJLDLHQW�O¶HQOXPLQXUH�LQGpSHQGDPPHQW�GH�
VRQ�FRQWH[WH��

5DSLGHPHQW� FRQWDFWp�� LO� QH� IDOOXW� TXH�SHX�GH� WHPSV�
j� )UDQoRLV� $YULO� SRXU� UHFRQQDvWUH� O¶RULJLQH� GH� FHV� IUDJ�
PHQWV�� ,O� V¶DJLW� GH� IHXLOOHWV� SURYHQDQW� G¶XQ� EUpYLDLUH�
WRXORXVDLQ� DXMRXUG¶KXL� FRQVHUYp� DX� )LW]ZLOOLDP�0XVHXP�
GH� &DPEULGJH� �PV� ��������� /HV� EUpYLDLUHV� VRQW� GHV�
OLYUHV�TXL�FRQWLHQQHQW� WRXWHV� OHV�SULqUHV�GH� O¶RIILFH��F¶HVW�
j�GLUH� GHV� +HXUHV� OLWXUJLTXHV� GH� OD� MRXUQpH� HW� FH� SRXU�
WRXWH� O¶DQQpH�� 2Q� GLVWLQJXH� OH� WHPSRUDO�� TXL� FRQWLHQW� OHV�
RIILFHV� OLpV� DX[� IrWHV� SULQFLSDOHV� GH� O¶DQQpH� OLWXUJLTXH�
�LFL� I� �U����Y��� HW� OH� VDQFWRUDO�� TXL� FRQFHUQH� OHV� RIILFHV�
SRXU� OHV� VDLQWV� GX� FDOHQGULHU� �I�� ���U����Y��� (Q� JpQpUDO�
OH� EUpYLDLUH� FRQWLHQW� DXVVL� XQ� FDOHQGULHU� �FH� Q¶HVW� SDV� OH�
FDV� GH� FHOXL�FL��� DLQVL� TX¶XQ� SVDXWLHU� IpULDO� �FRQWHQDQW�
OHV�SVDXPHV�UpSDUWLV�VXU� OHV� MRXUV�GH�OD�VHPDLQH��DYHF�OHV�
OLWDQLHV��I� ���U����Y���DX[TXHOV�V¶DMRXWH�LFL�XQ�RIILFH�GpGLp�
j�OD�9LHUJH��I� ���U����U��

&H� EUpYLDLUH� HVW� FRQVHUYp� DX� )LW]ZLOOLDP� 0XVHXP�
GH� &DPEULGJH� GHSXLV� ������ ,O� FRPSWH� ���� IHXLOOHWV� SRXU�
VHXOHPHQW������[�������FP��HW�D�pWp�UHOLp�HQ�GHX[�YROXPHV�HQ�
�������/H�PDQXVFULW�SRUWH�DX�I�����U��OHV�DUPRLULHV�GH�)UDQ]�
+HU]DQ� YRQ� +DUUDV� ������������� JUDQG� FROOHFWLRQQHXU� HW�
ELEOLRSKLOH��FDUGLQDO�HW�pYrTXH�GH�6]RPEDWKHO\��+RQJULH��
GH������j�������I�����U�����/H�EUpYLDLUH�IXW�PLV�HQ�YHQWH�HQ�
�����SDU�XQ�OLEUDLUH�GH�0XQLFK��HW�SDVVD�HQVXLWH�HQWUH�OHV�
PDLQV�GH�SOXVLHXUV�FROOHFWLRQQHXUV�DQJODLV��

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

��� )��:250$/'�� 3�� 0�� *,/(6�� $� 'HVFULSWLYH� &DWDORJXH� RI� WKH�
$GGLWLRQDO� ,OOXPLQDWHG� 0DQXVFULSWV� LQ� WKH� )LW]ZLOOLDP� 0XVHXP�

��YRO��,,��&DPEULGJH��������S�����������

��� )�� :250$/'�� 3�� 0�� *,/(6�� $� 'HVFULSWLYH� &DWDORJXH«��
S�� ��������

��� %XOOHWLQ� GH� OD� 6RFLpWp� DUFKpRORJLTXH� GX�0LGL� GH� OD� )UDQFH���
�� ������ S�� ���� �VpDQFH� GX� ����������� ��

© 0�� 3DVTXLHU�SUpVHQWH�WURLV�SKRWRJUDSKLHV�UHSUpVHQWDQW�GHV�PLQLDWXUHV�


