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0pPRLUHV�GH�OD�6RFLpWp�DUFKpRORJLTXH�GX�0LGL�GH�OD�)UDQFH��W��/;;9���������S���������

1RXYHOOHV�GRQQpHV�DUFKpRORJLTXHV�VXU� OD�FDUULqUH�
GH�PDUEUH�*UDQG�$QWLTXH�G¶$XEHUW��$ULqJH�


SDU�)UpGpULF�9(<66,Ê5(�

,O� QRXV� VHPEOH� QpFHVVDLUH� G¶DWWLUHU� O¶DWWHQWLRQ� VXU�
O¶XQH� GHV� JUDQGHV� FDUULqUHV� PpFRQQXHV� GH� PDUEUH� GH�
O¶$QWLTXLWp�HW�SDWULPRLQH�JpRORJLTXH�H[FHSWLRQQHO��

0RXOLV��FRPPXQH�GX�&RXVHUDQV�VLWXpH�GDQV�OD�YDOOpH�
GX�/H]��GDQV� OH�VXG�RXHVW�GX�GpSDUWHPHQW�GH� O¶$ULqJH��VH�
WURXYH� VXU� OHV�SUHPLHUV� UHOLHIV�S\UpQpHQV�HQ�YHQDQW�GH� OD�
EDVVH�SODLQH�GX�6DODW��/H�/H]�HVW�XQ�FRXUV�G¶HDX�TXL�SUHQG�
VD�VRXUFH�HQ�KDXWH�PRQWDJQH��VXU�OH�YHUVDQW�QRUG�RXHVW�GX�
SLF�GH�0DXEHUPp��$X�QLYHDX�GH�0RXOLV��F¶HVW�XQH�ULYLqUH�
GH�PRQWDJQH�G¶XQH�FHUWDLQH� WDLOOH�TXL�SRVVqGH�XQ� UpJLPH�
QLYDO� DYHF� GHV� LQI OXHQFHV� SOXYLDOHV� IDLEOHV�� /H� KDPHDX�
G¶$XEHUW� HVW� VLWXp� j� OD� FRQI OXHQFH� GX� UXLVVHDX� GH� %DGHU�
HW� GH� OD� ULYLqUH� GX� /H]� HQ� ULYH� JDXFKH�� 8Q� SRQW� SHUPHW�
G¶DFFpGHU� VXU� OD� ULYH� GURLWH� GX� /H]�� SXLV� j� OD� FDUULqUH�
PRGHUQH�GH�PDUEUH�SDU�XQ�FKHPLQ��DX�ERXW�G¶XQH�FHQWDLQH�
GH�PqWUHV��

/H� PDUEUH� *UDQG� $QWLTXH� G¶$XEHUW� �ILJ�� ���� IDFLqV�
EUpFKLTXH�GHV�FDOFDLUHV�XUJR�DSWLHQV�j�7RXFDVLD�HW�2UELWR�
OLQLGpV�G¶kJH�JDUJDVLHQ��$SWLHQ�VXSpULHXU����HVW�ORFDOLVp�VXU�


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

���,QUDS�*62�

���8QH�RSpUDWLRQ�GH�GLDJQRVWLF�DUFKpRORJLTXH�D�pWp� UpDOLVpH�SDU�
O¶,QUDS��9H\VVLqUH�������VXU�OHV�SDUFHOOHV����S�����S������S�HW�����S�
GH� OD� VHFWLRQ� %��� HQ� DPRQW� GX� SURMHW� GH� UHSULVH� GH� O¶H[SORLWDWLRQ�
PDUEULqUH�SDU�OD�VRFLpWp�LWDOLHQQH�(VFDYDPDU�6UO�

��� &DUWH� JpRORJLTXH� GH� OD� )UDQFH�� 6W�*LURQV�� ������ %5*0 ��
&KULVWLQH� &267('2$7�� © /HV� PDUEUHV� S\UpQpHQV� GH� O¶DQWLTXLWp ��
eOpPHQWV�G¶HQTXrWH�SRXU�GH�QRXYHOOHV�UHFKHUFKHV ª��$TXLWDQLD�� WRPH�
9,�� ������ S� ������� �� %HUQDUG� 3(<%(51Ê6�� © /D� EUqFKH� WHFWRQLTXH�
*UDQG�$QWLTXH�G¶$XEHUW��$ULqJH���PDUEUHV�SUHVWLJLHX[�GX�SDWULPRLQH�
JpRORJLTXH� S\UpQpHQ� HW� VHV� pTXLYDOHQWV� UpJLRQDX[ ª��%XOO�� 6RF��+LVW��
1DW��7RXORXVH���������������S��������

TXHOTXHV�GL]DLQHV�GH�PqWUHV�DXWRXU�GH�OD�FDUULqUH�G¶$XEHUW�
VXU� OD� FRPPXQH�GH�0RXOLV� HQ�$ULqJH�� DX� SLHG� GX�PDVVLI�
GH�6RXUURTXH��HQ�OLPLWH�GH�OD�IRUrW�GRPDQLDOH�GH�O¶(VWHODV��
j�XQH�DOWLWXGH�GH�����P�1*)��/D�SDUWLH�H[SORLWpH�HVW�XQH�
EUqFKH� WHFWRQLTXH� GRQW� OHV� pOpPHQWV� VRPEUHV�� IRUWHPHQW�
DQJXOHX[� HW� GH� JUDQGH� WDLOOH�� VRQW� OLpV� SDU� XQ� FLPHQW�
FDOFLWLTXH�EODQF��VDFFKDURwGH��$X�QLYHDX�GX�SRQW�G¶$XEHUW�
�ILJ������OH�/H]�V¶pFRXOH�VXU�OH�PDUEUH�HW�ODLVVH�HQWUHYRLU�GHV�
DII OHXUHPHQWV�GH�*UDQG�$QWLTXH��ILJ������FH�TXL�D� IDFLOLWp�
JUDQGHPHQW�O¶LGHQWLILFDWLRQ�GH�FH�JLVHPHQW�GH�PDUEUH�

/¶HQYLURQQHPHQW�DUFKpRORJLTXH

/¶RULJLQH�GH�0RXOLV�YLHQW�G¶XQ�DQFLHQ�PRXOLQ�EDQDO�
TXL� pWDLW� OD� SURSULpWp� GHV� FRPWHV� GH�&RPPLQJHV��$XEHUW�
GX�ODWLQ�© 8EHU ª��HFFOHVLDP�GH�8EHU��VLJQLILH�DERQGDQFH��
IHUWLOLWp���

���$�� )$%5<�� ;,,H� VLqFOH� GDQV� OH�
&RXVHUDQV��$ULqJH���PpPRLUH�GH�PDvWULVH��8QLYHUVLWp�GH�7RXORXVH�/H�
0LUDLO��������S������

9$5,$
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4XDQG� OH� FRPWH� GH� &RPPLQJHV� %HUQDUG� ,,,� FRQ�
VWLWXD� HQ� DSDQDJH� j� 5RJHU� GH� &RPPLQJHV�� VRQ� ILOV�
FDGHW�� OD� YLFRPWp� GH� &RXVHUDQV�� LO� V¶HQ� UpVHUYD� XQH�
SDUWLH� LQFOXDQW� OD� YDOOpH� GX� /H]� HW� $XEHUW� TXL� IRUPD��
DYHF� OH� WHPSV�� OD� FKkWHOOHQLH� GH� &DVWLOORQ��� 8Q� DUUrW� GX�
SDUOHPHQW� GH� 7RXORXVH� GX� �� GpFHPEUH� ����� UHFRQQDvW� OD�
VHLJQHXULH�GH�0RXOLV��FRPSRVpH�GHV�KDPHDX[�GH�0RXOLV��
/X]HQDF�� 3RXHFK� HW� $XEHUW�� FRPPH� WHUUH� GH� OD� IDPLOOH�
GH�&RPPLQJHV�� /D� EDURQQLH� GH�0RQIDXFRQ� HW� 6RXU� pWDLW�
OD�SURSULpWp�GH� OD� IDPLOOH�G¶$XJHU�GH�0RQIDXFRQ�� pYrTXH�
GH� 6DLQW�/L]LHU�� ¬� OD� 5pYROXWLRQ� )UDQoDLVH�� OHV� WHUUHV� GH�
OD�IDPLOOH�GH�&RPPLQJHV�RQW�pWp�FRQILVTXpHV�SRXU�FUpHU�OD�
FRPPXQH�GH�0RXOLV�

/D� URXWH� DQWLTXH� GRQW� DXFXQ� YHVWLJH� Q¶D� HQFRUH� pWp�
WURXYp��HVW�ORFDOLVpH�KLVWRULTXHPHQW�HQ�ULYH�JDXFKH�GX�/H]���

/D� SLOH� GH� /X]HQDF�� FRQVWUXLWH� VXU� XQ� SODQ� FDUUp�
������P�SRXU�OHV�IDFHV�QRUG�HW�VXG�HW������P�SRXU�OHV�IDFHV�
HVW�HW�RXHVW��DYHF�XQH�QLFKH�VXU�OD�IDFH�RULHQWDOH��VH�GUHVVH�
DX�VXG�RXHVW�GX�FLPHWLqUH�GH�/X]HQDF�GDQV�XQ�FKDPS��HQ�
ERUGXUH�JDXFKH�GH�OD�URXWH�'����GH�6W�*LURQV�j�&DVWLOORQ�
HQ�&RXVHUDQV��QRQ�ORLQ�GH�OD�ULYLqUH�/H]��$X�PRLV�GH�PDL�
������ OD� 6RFLpWp� IUDQoDLVH� G¶DUFKpRORJLH� RUJDQLVH� ORUV� GX�
&RQJUqV� DUFKpRORJLTXH�� XQH� H[FXUVLRQ� GDQV� OD� YDOOpH� GX�
/H]�HW�V¶DUUrWH�SRXU�H[DPLQHU� OD�SLOH�GH�/X]HQDF���/¶DEEp�

���$EEp�/��%/$=<��0LHWWHV� G¶KLVWRLUH� GLRFpVDLQH� HW� SDURLVVLDOH��
)RL[�������������S���� ��$��)$%5<��eYrTXHV�HW�GvPHV«

��� 5D\PRQG�/,=23��+LVWRLUH� GH� GHX[� FLWpV� JDOOR�URPDLQHV �� OHV�
&RQYHQDH� HW� OHV� &RQVRUDQQL�� 7RXORXVH�3DULV�� 3ULYDW�'LGLHU�� ������
S� ����

��� -�� GH� /$85,Ê5(�� © &RQJUqV� DUFKpRORJLTXH� GH� 3DPLHUV�� )RL[��
6DLQW�*LURQV��$ULqJH������� ª��%XOO��6RF��$ULqJHRLVH�GHV�6F�����������
������S�����

'��&DX�'XUEDQ�HW�)��3DVTXLHU�RQW�IRXLOOp�j�O¶DSORPE�GH�OD�
QLFKH�� ,OV� LQWHUSUqWHQW� XQH� FRXFKH� GH� JURV� JDOHWV�� VLWXpH�
j� �����P�GH� SURIRQGHXU� FRPPH� pWDQW� XQ� WURQoRQ�GH� YRLH�
URPDLQH�ORQJ�GH����P�HW�ODUJH�GH���P���'DQV�VRQ�LQYHQWDLUH�
JpQpUDO�GHV�SLOHV�JDOOR�URPDLQH�GX�VXG�RXHVW�GH�OD�)UDQFH�
HW�SOXV�SDUWLFXOLqUHPHQW�GX�GpSDUWHPHQW�GX�*HUV��3KLOLSSH�
/DX]XQ� GpFULW� XQH� SLOH� KDXWH� GH� �����P�� GLYLVpH� HQ� WURLV�
pWDJHV�� UHYrWXV� G¶XQ� SDUHPHQW� HQ� SHWLW� DSSDUHLO�� DYHF� j�
VD�SDUWLH�VXSpULHXUH�XQH�QLFKH�� WRXUQpH�YHUV� O¶HVW��GRQW� OD�
YR�WH�HVW�GpWUXLWH��,O�VLJQDOH�pJDOHPHQW�TX¶DXFXQH�FDUWH�QH�
O¶LQGLTXH���/H���RFWREUH�������OD�SLOH�URPDLQH�GH�/X]HQDF�
HVW�FODVVpH�0RQXPHQW�+LVWRULTXH����$X�GpEXW�GX�;;H�VLqFOH��
)�� 3DVTXLHU� V¶LQWHUURJH� VXU� OD� GHVWLQDWLRQ� GHV� SLOHV� JDOOR�
URPDLQHV� GX� &RXVHUDQV���� /H� 3UpVLGHQW� GH� OD� 6RFLpWp� GHV�
eWXGHV�GX�&RXVHUDQV��0��GH�%DUGLHV�D�DFKHWp�OH�FKDPS�GLW�
GH�OD�WRXU�GH�/X]HQDF��SRXU�HPSrFKHU�OD�GpPROLWLRQ�GH�OD�
SLOH�JDOOR�URPDLQH����(Q�������O¶DEEp�)��-��6DPLDF�HW�%URXp��

UHSUHQQHQW�OHV�IRXLOOHV���HW�PHWWHQW�HQ�pYLGHQFH�TXH�OD�YRLH�
URPDLQH� Q¶HVW� ULHQ� G¶DXWUH� TX¶XQ� GpS{W� DOOXYLRQQDLUH� GH�
JURV�FDLOORX[�HW�GH�EORFV�URXOpV��(Q�IRXLOODQW�GHYDQW�OD�IDFH�

��� )��3$648,(5�� © 6XU� OD� SLOH� GH�/X]HQDF ª��%XOO�� 6RF��$UFK�� GX�
0LGL�GH�OD�)UDQFH��VpDQFH�GX���PDL�������S�����

���3KLOLSSH�/$8=81��,QYHQWDLUH�JpQpUDOH�GHV�SLOHV�JDOOR�URPDLQHV�
GX�VXG�RXHVW�GH�OD�)UDQFH�HW�SOXV�SDUWLFXOLqUHPHQW�GX�GpSDUWHPHQW�GX�
*HUV� &DHQ��'HOHVTXH�����������S�

����0+������������

����)��3$648,(5��© 3LOHV�JDOOR�URPDLQHV�GDQV�OH�&RXVHUDQV��4XHOOH�
SRXYDLW�rWUH�OHXU�GHVWLQDWLRQ " ª��%XOO��6RF��$ULqJHRLVH�GHV�6F�����������
������S��������

����/��GH�%$5',(6��© 3LOH�GH�/X]HQDF ª��%XOO��6RF��$ULqJHRLVH�GHV�
6F������������������S����������

����$UFKLWHFWH�GHV�PRQXPHQWV�KLVWRULTXHV�

*LURQV��$ULqJH��

),*�����/( 3217 '( 3,(55( '¶$8%(57��TXL�WUDYHUVH�OH�/H]��YHUV�OH�VXG�RXHVW��
&OLFKp�)��9H\VVLqUH����,QUDS�

),*�����$))/(85(0(17 '8 0$5%5( *5$1' $17,48( '¶$8%(57��DX�QLYHDX�
GH�OD�SLOH�QRUG�GX�SRQW�G¶$XEHUW� &OLFKp�)��9H\VVLqUH����,QUDS�



RXHVW�GH�OD�SLOH��j������P��LOV�RQW�WURXYp�j�XQH�TXDUDQWDLQH�GH�
FHQWLPqWUHV�GH�SURIRQGHXU�XQH�PDoRQQHULH�TXDGUDQJXODLUH�
FRQVWLWXpH� GH� © JURV� PRHOORQV� GH� ULYLqUH� QR\pV� GDQV� XQ�
PRUWLHU�WUqV�pSDLV�HW�WUqV�GXU ª��,O�SRXUUDLW�V¶DJLU�GH�OD�EDVH�
G¶XQH�VHFRQGH�SLOH����GRQW�WURLV�GHV�TXDWUH�IDFHV�PHVXUHQW�
�����P� GH� ORQJ� HW� OD� IDFH� RULHQWDOH� VHXOHPHQW� �����P� GH�
ORQJ�� (Q� ������ O¶DEEp� 6DPLDF� SUpFLVH� TXH� OH� &RXVHUDQV�
SRVVqGH�WURLV�SLOHV ��/X]HQDF��6DLQW�*LURQV�HW�0DUVDQ��8Q�
UHOHYp� DUFKLWHFWXUDO� GH� OD� SLOH� JDOOR�URPDLQH� HIIHFWXp� HQ�
������ SDU� OH� %XUHDX� G¶DUFKLWHFWXUH� DQWLTXH� GX� VXG�RXHVW��
VRXV�OD�GLUHFWLRQ�GH�0��/DXIIUD\��UpYqOH�TX¶HOOH�QH�PHVXUH�
SOXV�TXH������P�GH�KDXW����'DQV� OHXU� pWDW�GH� OD� UHFKHUFKH�
VXU�OHV�SLOHV�IXQpUDLUHV�JDOOR�URPDLQHV�GX�6XG�2XHVW�GH�OD�
)UDQFH�� HQ� ������ 3LHUUH� 6LOOLqUHV� HW�*HRUJHV� 6RXNLDVVLDQ�
SUpVHQWHQW�OD�SLOH�GH�/X]HQDF�FRPPH�XQ�PRQXPHQW�j�QLFKH�
UHFWDQJXODLUH��VDQV�SLODVWUH���

/D�YLOOD�JDOOR�URPDLQH�G¶$XEHUW�GRQW�RQ�QH�FRQQDvW�
QL�OH�SODQ��QL�OD�FKURQRORJLH�HW�HQFRUH�PRLQV�OD�ORFDOLVDWLRQ�
SUpFLVH�� D� pWp� IRXLOOpH� DX� GpEXW� GX� ;,;H� VLqFOH� SDU�
+� 5DPEDXG��6HORQ�O¶DXWHXU��j���PqWUH�GH�SURIRQGHXU�HW�VXU�
��Pð�� GHV� EDLQV� URPDLQV� DLQVL� TX¶XQH�PRVDwTXH� GH� SHWLWV�
FXEHV�GH�PDUEUH�EODQF�GLVSRVpV�HQ�IRUPH�JpRPpWULTXH��XQ�
PRUWLHU�HW�GHV�EULTXHV�EULVpHV�RQW�pWp�GpFRXYHUWV��,O�VLJQDOH�
pJDOHPHQW� GDQV� XQH� OHWWUH� GX� ��� VHSWHPEUH� ������ GHV�
UpHPSORLV�DQWLTXHV�GDQV�OHV�PDLVRQV�GX�KDPHDX�G¶$XEHUW����
0�� &�� %HUJqV� VLJQDOH� HQ� ������ OD� GpFRXYHUWH� G¶© XQ�PXU�
SHX�pOHYp� VRUWH�GH�JODFLV�� FRXYHUW�GH�PDUEUH�SROL� HW� RUQp�
GH�PRVDwTXHV ª����'DQV� VD� JpRJUDSKLH� GX� GpSDUWHPHQW� GH�
O¶$ULqJH��$�� -RDQQH� pFULW� HQ� ������ TX¶© j�$XEHUW�� RQ� YRLW�
GDQV�OD�PDoRQQHULH�GHV�PDLVRQV��GHV�PRUFHDX[�GH�PDUEUH�
VRXYHQW�RUQpV�GH�PRVDwTXHV��HW�GHV�GpEULV�GH�FRORQQHV ª����
&HV� pOpPHQWV� Q¶RQW� SDV� pWp� UHWURXYpV� ORUV� GH� QRWUH�
LQWHUYHQWLRQ� GX� PRLV� G¶RFWREUH� ������ 6HXO� XQ� IUDJPHQW�
G¶DXJH�FLQpUDLUH�HQ�PDUEUH�EODQF�HVW�HQ�UHPSORL��ELHQ�YLVLEOH�
j� ��P� GH� KDXWHXU�� GDQV� OH� FKDvQDJH� G¶DQJOH� VXG�RXHVW� GX�
FORFKHU� GH� O¶pJOLVH� URPDQH� 6DLQW�-DFTXHV� G¶$XEHUW�� &HWWH�

���� $EEp� )��-�� 6$0,$&�� © )RXLOOHV� GH� /X]HQDF ª�� %XOO�� 6RF��
$ULqJHRLVH�GHV�6F������������������S����������

���� 0LFKHO� /$%52866(�� © 0RXOLV�� &LUFRQVFULSWLRQ� GH� 0LGL�
3\UpQpHV ª��*DOOLD�����������

���� 3LHUUH�6,//,Ê5(6� HW� *HRUJHV�628.,$66,$1�� © /HV� SLOHV� JDOOR�
URPDLQHV� GX� VXG�RXHVW� GH� OD� )UDQFH �� pWDW� GHV� UHFKHUFKHV ª�� GDQV�
)HUGLqUH�$���GLU����������S����������

����+��5$0%$8'�� © /HWWUH� GX� ��� VHSWHPEUH� ���� ª��$UFK��'pS��
$ULqJH��)RL[��PV���7����

���� 0��&��%(5*Ê6�� /HFWXUH� PRUDOH� VXLYLH� GH� OD� GHVFULSWLRQ� GX�
GpSDUWHPHQW�GH�O¶$ULqJH��)RL[������������S�

���$�� -2$11(�� *pRORJLH� GX� GpSDUWHPHQW� GH� O¶$ULqJH�� +DFKHWWH�
HW &LH��������S�����

GHUQLqUH��GDWpH�DX�PRLQV�GX�;,,H�VLqFOH����HVW�FLWpH�GDQV�OD�
EXOOH�GH�&pOHVWLQ�,,,�GH������© HFFOHVLDP�GH�XEHU ª����'DQV�
OH�FRPSWH�UHQGX�GH�OD�VpDQFH�GX����IpYULHU�������0� /DID\H��
SURIHVVHXU� j� OD� 6RUERQQH�� FKDUJp� SDU� O¶DFDGpPLH� GHV�
,QVFULSWLRQV� HW�%HOOHV�/HWWUHV� GH� GUHVVHU�� VXU� OH� WHUULWRLUH�
IUDQoDLV�� OD� QRPHQFODWXUH� GHV�PRVDwTXHV� JDOOR�URPDLQHV��
GLW� j� SURSRV� GHV�PRVDwTXHV� © TX¶XQ� VHXO� SDYHPHQW� GH� FH�
JHQUH�HVW�VLJQDOp�GDQV�OH�GpSDUWHPHQW�GH�O¶$ULqJH�j�$XEHU��
SUqV�GH�0RXOLV��&HWWH�PRVDwTXH��GRQW�LO�QH�UHVWH�VDQV�GRXWH�
SOXV� WUDFH�� FRQVLVWDLW� HQ� SHWLWV� FXEHV� GH� PDUEUH� EODQF��
GLVSRVpV� HQ� IRUPH� JpRPpWULTXH �� TXHOTXHV� IUDJPHQWV��
DXMRXUG¶KXL� SHUGXV�� DYDLHQW� pWp� UHFXHLOOLV� HW� GpSRVpV� j�
O¶DQFLHQQH� ELEOLRWKqTXH� GH� )RL[ ª����0��&DXMROOH� UDSSRUWH�
HQ� ����� TX¶XQ� KDELWDQW� GX� YLOODJH� VLJQDOH� TXH� © GLYHUV�
YHVWLJHV�pWDLHQW�HQFRUH�H[KXPpV ª���� VDQV�SUpFLVLRQ�TXDQW�
j� OHXU� ORFDOLVDWLRQ�� &HOD� FRUUHVSRQG� YUDLVHPEODEOHPHQW�
DX[� GpFRXYHUWHV� IDLWHV� GDQV� OD� SURSULpWp� GHV� RQFOHV��

GH� 0� 6HUJH� 3DJqV���� G¶pOpPHQWV� GH� PRVDwTXH� HW� G¶XQH�
IRQGDWLRQ� GH�PXU�� SDU�0�� -XEHUWKLH���� 6HORQ� FH� GHUQLHU����
© ,O�\�D�OHV�UHVWHV�G¶XQH�YLOOD�JDOOR�URPDLQH�GH�O¶DXWUH�F{Wp�
GX�SRQW��VXU�OD�URXWH�j�JDXFKH��HQ�SDUWLH�GDQV�OHV�WHUUDLQV�
GH�OD�SUHPLqUH�PDLVRQ��'HV�VRQGDJHV�DXUDLHQW�pWp�UpDOLVpV��
j�OD�ILQ�GX�;,;H��� DYHF�GpFRXYHUWH�G¶XQ�PRUFHDX�GH�PDUEUH�
YHUW��1RXV�DYRQV�WURXYp�XQ�PRUFHDX�GH�PXU�GH�YLOOD�JDOOR�
URPDLQH�GDQV�OH�WHUUDLQ�XQ�SHX�HQ�DUULqUH�GH�OD�PDLVRQ���LO�\�
DYDLW�SOHLQ�GH�PRUFHDX[�GH�SRWHULHV�GDQV�OH�FKDPS�HW�GDQV�
OH�WDOXV�GH�OD�URXWH�SUqV�GH�OD�PDLVRQ ª��0DOKHXUHXVHPHQW��
LO�Q¶\�D�DXFXQH�SXEOLFDWLRQ�UHODWLYH�j�FHV�IRXLOOHV��'DQV�OHV�
FKDPSV�XQ�SHX�SOXV�ORLQ��GX�WHPSV�GHV�RQFOHV�GH�0��6HUJH�

����$��)$%5<��eYrTXHV�HW�GvPHV«

����(��)217�5($8;� HW�&K��3(55,1��$UFKLYHV�GpSDUWHPHQWDOHV�GH�
O¶$ULqJH� =4� ��� &RPSWH� GH� SURFXUDWLRQ� GH� ������ DUFK�� GX� 9DWLFDQ��
&ROOHFWRULH��YRO�����IRO�����Y�������YRO�����IRO�����Y�������&OpPHQW 9,, ��
)� '(/,27��/¶RFFXSDWLRQ�GX�VRO�DX�0R\HQ�ÆJH�GDQV�OH�FDQWRQ�GH�6DLQW�
*LURQV�������PpPRLUH�GH�PDvWULVH��8QLYHUVLWp�GH�7RXORXVH�/H�0LUDLO��
�GLU���6��)DUDYHO�HW�*��3UDGDOLp�������

����)��3$648,(5��© 0RVDwTXHV ª��%XOO��6RF��$ULpJHRLVH�GHV�6F�������
������S����� ��+��5$0%$8'��/HWWUH�GX����PDL�������$UFK��'pS��$ULqJH��
)RL[��PV���7������������0��&��%(5*Ê6��© /HFWXUH�PRUDOH�VXLYLH« ª ��
5D\PRQG� /,=23�� +LVWRLUH� GH� GHX[� FLWpV«� �� &DWKHULQH� %$/0(//(��
5HFXHLO�JpQpUDO�GHV�PRVDwTXHV�GH�OD�*DXOH��,9��$TXLWDQLD����;�VXSSO���
������S�����

���� 0�� &$8-2//(�� 6DLQW�/L]LHU� HQ� &RXVHUDQV� GDQV� O¶$QWLTXLWp�
URPDLQH�� PpPRLUH� GH� PDvWULVH�� 8QLYHUVLWp� GH� 7RXORXVH�/H� 0LUDLO��
������S�����

����'pFpGpV�GHSXLV�

����,QIRUPDWLRQ�RUDOH�GH�0��6HUJH�3DJqV��pOHYHXU�j�$XEHUW�

����$QFLHQ�GLUHFWHXU�GX�ODERUDWRLUH�&156�GH�0RXOLV�

���� -H� UHPHUFLH� 2OLYLHU� *XLOODXPH� 6WDWLRQ� G¶eFRORJLH� ([Sp�
ULPHQWDOH�GX�&156�j�0RXOLV��G¶DYRLU�FRQWDFWp�0��-XEHUWKLH�HW�IRXUQL�
FHV�LQIRUPDWLRQV�

���� 1RXV� Q¶DYRQV� DXFXQ� UHQVHLJQHPHQW� FRQFHUQDQW� O¶DXWHXU� GH�
FHV�VRQGDJHV�



3DJqV�� DX� FRXUV� GH� WUDYDX[� DJULFROHV� DYHF� GHV� ODERXUV�
SURIRQGV�� RQW� pWp� DSHUoXV�© GHV�PXUV� DYHF�GHV� IUDJPHQWV�
GH�EULTXHV��DLQVL�TXH�GHV�SRWHULHV ª�

/D�FDUULqUH

/D�FDUULqUH�GH�PDUEUH�G¶$XEHUW��DEDQGRQQpH�GHSXLV�
������ VH� VLWXH� HQ� ERUGXUH� GX� FKHPLQ� PHQDQW� j� )RQV� GH�
5LEHQV��HQ�ULYH�GURLWH�j�SOXVLHXUV�PqWUHV�DX�GHVVXV�GX�/H]��
(OOH�VH�SUpVHQWH�VRXV�OD�IRUPH�G¶XQH�JUDQGH�H[FDYDWLRQ�HQ�
SDUWLH�FDFKpH�GDQV�OD�IRUrW�GH�O¶(VWHODV��TXL�V¶RXYUH�VXU�OH�
FKHPLQ�SDU�XQ�SDVVDJH�HQWLqUHPHQW�QR\p��8Q�IURQW�GH�WDLOOH�
GH�SOXV�GH����PqWUHV�GH�KDXW�HVW�UHQGX�LQDFFHVVLEOH�SDU�XQ�
SODQ�G¶HDX�GH���PqWUHV�GH�SURIRQGHXU��ILJ������/¶H[SORLWDWLRQ�
PRGHUQH�DX�ILO�KpOLFRwGDO�D�UHWDLOOp�OHV�IURQWV�GH�WDLOOH�SOXV�
DQFLHQV��/HV�UHPEODLV�DFFXPXOpV�HQWUH�OD�FDUULqUH�DFWXHOOH�
HW� OH� OLW�GH� OD� ULYLqUH�VFHOOHQW�SHXW�rWUH� OHV� IURQWV�GH� WDLOOH�
DQWLTXHV��

/H�PDUEUH� DSSHOp�*UDQG�$QWLTXH� G¶$XEHUW� HVW� QRLU�
YHLQp� GH� EODQF���� ,O� V¶DJLW� G¶XQH� IRUPDWLRQ� GH� FDOFDLUHV�
XUJR�DSWLHQV� j�7RXFDVLD� HW�2UELWROLQLGpV��&KDUOHV�'XERLV�
UHSUHQG�GDQV�VD� WKqVH���G¶XQH�SDUW�� OH� UDSSRUW�GH�+pULFDUW�

����+pULFDUW� GH�7+85<�� © 5DSSRUW� VXU� O¶pWDW� DFWXHO� GHV� FDUULqUHV�
GH�PDUEUH�HQ�)UDQFH ª��GDQV�$QQDOHV�GHV�0LQHV��9,,,�����������S� ��� ��
&KULVWLQH� &267('2$7�� © /HV� PDUEUHV� S\UpQpHQV� GH� O¶$QWLTXLWp ��
eOpPHQWV� G¶HQTXrWH� SRXU� GH� QRXYHOOHV� UHFKHUFKHV ª�� $TXLWDQLD��
WRPH 9,��������S����������

���� &�� '8%2,6�� eWXGH� VXU� O¶DGPLQLVWUDWLRQ� HW� H[SORLWDWLRQ� GHV�
FDUULqUHV� �PDUEUHV�� SRUSK\UH�� JUDQLW� HWF��� GDQV� OH� PRQGH� URPDLQ��
WKqVH�SRXU�OH�GRFWRUDW��)DFXOWp�GHV�/HWWUHV�GH�3DULV��$OEHW�)RQWHPRLQJ�
eGLWHXU�������S�����

GH�7KXU\�GH���������TXL�pFULW�TXH�OHV�URPDLQV�RQW�H[SORLWp�OH�
PDUEUH�QRLU�GH�0RXOLV�HW�OH�PDUEUH�EODQF�HW�QRLU�G¶$XEHUW��
HW� G¶DXWUH� SDUW� OH�PpPRLUH� VXU� OHV�PDUEUHV� GH�)URVVDUG����
TXL�pFULW�TXH�OH�SOXV�EHDX�GHV�PDUEUHV�HVW�OH�JUDQG�DQWLTXH�
G¶$XEHUW��3RXU�5��/L]RS��OHV�PDUEUHV�GH�OD�KDXWH�YDOOpH�GX�
/H]�RQW�pWp�H[SORLWpV�GXUDQW�O¶DQWLTXLWp����'HV�pOpPHQWV�GH�
GpFRUDWLRQ� GH� OD� YLOOD� GH�&KLUDJDQ� VRQW� HQ�PDUEUH� JUDQG�
DQWLTXH�G¶$XEHUW����8QH�FRORQQH�GH���P�GH�KDXW� LQVWDOOpH�
GHSXLV������GDQV� OH� MDUGLQ�GHV�$QWLTXHV�GX�PXVpH�6DLQW�
5D\PRQG� GH� 7RXORXVH�� SURYLHQGUDLW� GH� O¶DQFLHQQH� pJOLVH�
6DLQW�-DFTXHV�GpPROLH�HQ�������'HV� IUDJPHQWV�GH�PDUEUH�
VRQW� UHPSOR\pV� FRPPH� PDWpULDX[� GH� FRQVWUXFWLRQ� GDQV�
O¶DQFLHQQH� pJOLVH� 6DLQW�3LHUUH�GHV�&XLVLQHV� j� 7RXORXVH�
GXUDQW� OH� KDXW�0R\HQ� ÆJH�� 9H�9,H�;,H� VLqFOHV��� HW� GH�
QRPEUHX[�pOpPHQWV�GH�SODFDJH�RQW�pJDOHPHQW�pWp�UHWURXYpV�
GDQV�OHV�IRXLOOHV�GH�O¶eFROH�G¶pFRQRPLH�WRXWH�SURFKH����8Q�
EpQLWLHU�VLWXp�SUqV�GH�OD�SRUWH�GHV�FRPWHV�GDQV�OD�EDVLOLTXH�
6DLQW�6HUQLQ� j�7RXORXVH� DLQVL� TXH� OH� GHVVXV�GH� O¶DXWHO� GX�
6DLQW�6DFUHPHQW��GDWp�GX�;9,,,H�VLqFOH��VRQW�pJDOHPHQW�HQ�
*UDQG�$QWLTXH�G¶$XEHUW�

,O�D�pWp�XWLOLVp�HQ�������SRXU�OD�JUDQGH�WDEOH�FHQWUDOH�
GH� OD� 3RVWH�� UXH� /DID\HWWH� j� 7RXORXVH�� DFWXHOOHPHQW� DX�
PXVpH�GX�PDUEUH�GH�%DJQqUHV�GH�%LJRUUH�

6HORQ� )UDQoRLV� %UDHPHU�� FH� PDWpULDX� WUqV� DSSUpFLp�
D� pWp� FRPPHUFLDOLVp� GDQV� OHV� GHX[� EDVVLQV� GH� OD� PHU�
0pGLWHUUDQpH� HW� MXVTX¶DX[� OLPLWHV� GH� O¶(PSLUH� URPDLQ�� ��
FRORQQHV�GHV�WKHUPHV�GH�&OXQ\�j�3DULV ��EDVLOLTXH�6DLQWH�
6RSKLH� GH� &RQVWDQWLQRSOH �� &DUWKDJH� HQ� 7XQLVLH�� ,O� D� pWp�
SUREDEOHPHQW� H[SRUWp� DX�0R\HQ�ÆJH�HW� j� OD�5HQDLVVDQFH�
HQ� ,WDOLH� j� 6DLQW�3LHUUH� GH� 5RPH� HW� j� 9HQLVH�� HQ� *UqFH��
j� ,VWDQEXO� HQ�7XUTXLH� HW� SRXU� OD�PRVTXpH� GHV�2PH\DGHV�
GH� 'DPDV� HQ� 6\ULH���� 2Q� OH� WURXYH� j� 9HUVDLOOHV� GDQV� OHV�

����+pULFDUW�GH�7+85<��© 5DSSRUW�VXU�O¶pWDW�DFWXHO�GHV�FDUULqUHV« ª��
S�����

����&K��/��)5266$5'��/HV�PDUEUHV�GHV�3\UpQpHV��3DULV�������

����5D\PRQG�/,=23��+LVWRLUH�GH�GHX[�FLWpV�JDOOR�URPDLQHV«

����/pRQ�-28/,1��/HV�pWDEOLVVHPHQWV�JDOOR�URPDLQV�GH�OD�SODLQH�GH�
0DUWUHV�7RORVDQH��3DULV��/LEUDLULH�&��.OLQFNVLHN��������S�����

���� )UpGpULF� 9(<66,Ê5(�� © /HV� PDWpULDX[� GH� FRQVWUXFWLRQ� GH�
O¶DQFLHQQH�pJOLVH�6DLQW�3LHUUH�GHV�&XLVLQHV�j�7RXORXVH�GXUDQW�OH�KDXW�
0R\HQ�ÆJH��9H�9,H�;,H�VLqFOHV���eOpPHQWV�GH�FDUDFWpULVDWLRQ�GHV�pWDWV�
GH�FRQVWUXFWLRQ ª��$UFKpRORJLH�GX�0LGL�0pGLpYDO��1RWHV�HW�GRFXPHQWV��
W������������������S����������

����,QIRUPDWLRQ�RUDOH�-HDQ�&DWDOR��,QUDS�

����)UDQoRLV�%5$(0(5��© /H�U{OH�GHV�SLHUUHV�SUpFLHXVHV�HW�QREOHV�
GDQV� O¶RUQHPHQWDWLRQ� GDQV� O¶$QWLTXLWp� HW� OH� KDXW�0R\HQ�ÆJH ª��/HV�
URFKHV�GpFRUDWLYHV�GDQV�O¶DUFKLWHFWXUH�DQWLTXH�HW�GX�KDXW�0R\HQ�ÆJH��
VRXV� OD� GLU�� GH� &KDUGRQ�3LFDXOW�� /RUHQ]�� 5DW� HW� 6DXURQ��&RPLWp� GHV�

��3DULV��������S���������

���� $��$/9$5(= HW� DO��� © 0DUPROHV� \� FDOL]DV� GH� ORV� 3LULQHRV�

),*�����/( )21' '( /¶(;&$9$7,21 '( /$ &$55,Ê5(��YHUV�OH�VXG�HVW��
&OLFKp�)��9H\VVLqUH����,QUDS�



VDORQV�GH�'LDQH��VRFOH�GH�VWDWXH��HW�G¶$SROORQ��PpGDLOORQV�
ORVDQJLTXHV� HW� TXDGULOREHV��� $X� GpEXW� GX� ;,;H� VLqFOH��
ORUV�GH� O¶H[WUDFWLRQ�GH�EORFV��00��%RXp��SqUH�HW� ILOV��RQW�
GpFRXYHUW� GHV� PRQQDLHV� DQWLTXHV�� © GHV� SLHX[� HQ� IHU ª��
XQ� © SHWLW� YDVH� HQ� WHUUH� URXJH� YHUQL� GHGDQV� HW� GHKRUV ª
HW� �� DXSUqV� G¶XQ� IR\HU�� XQH� ODPSH� HQ� WHUUH� © PXQLH� G¶XQ�
EHF� HW� G¶XQH� DQVH� DQQXODLUH� j� O¶RSSRVp ª�� HW� SRUWDQW�� j� VD�
EDVH�� GHV� FDUDFWqUHV� © KLpURJO\SKLTXHV ª���� (Q� ������ +��
5DPEDXG�VLJQDODLW��SDUPL�FHV�PRQQDLHV��XQ�© 9DOHQWLQLHQ�
HQ�RU ª����6HORQ�;��/RULRW��F¶HVW�XQ�VROLGLXV�GH�9DOHQWLQLHQ�
,,,�� GpSRVp� DX� PXVpH� GH� )RL[�� VDQV� LQGLFDWLRQ� GH�
SURYHQDQFH����(Q�������O¶H[SORLWDWLRQ�GH�FHWWH�FDUULqUH�IXW�
UHSULVH���� QRWDPPHQW� SRXU� OHV� FRORQQHV� GX� EDOGDTXLQ� GH�
O¶DXWHO�6DLQW�/RXLV����GX� WRPEHDX�GH�1DSROpRQ� ,HU�� VRXV� OH�
G{PH� GHV� LQYDOLGHV� HW� OH� VDUFRSKDJH��� GX� URL� G¶(VSDJQH�
-RVHSK�� IUqUH� GH� 1DSROpRQ ,HU�� (Q� ������ O¶DQFLHQ� SODWHDX�
GH� O¶H[SORLWDWLRQ�URPDLQH�UpDSSDUDvW�VRXV����P�GH�GpEODLV�
GpJDJp� SDU� OD� 6RFLpWp� 'HUYLOOp�� FRQFHVVLRQQDLUH� GX�
VLWH��'DQV� VRQ� UDSSRUW� VXU� OHV�PDUEUHV� HW� OHV�PDFKLQHV� j�
WUDYDLOOHU� OH� PDUEUH� GH� O¶H[SRVLWLRQ� XQLYHUVHOOH� GH� ������
$GROSKH�9LROHW� pFULW� HQ� SDUODQW� GH� OD� FDUULqUH� G¶$XEHUW� ��
© FHWWH�FDUULqUH��H[SORLWpH�HQ�JUDQG�SDU�OHV�5RPDLQV��D�pWp�
HQVXLWH�FRPSOqWHPHQW�DEDQGRQQpH��(OOH�DYDLW�pWp�SHX�j�SHX�
FDFKpH� SDU� OHV� pERXOHPHQWV� HW� OHV� URQFHV� HW� DYDLW� SULV� OH�
QRP� GH� 7UDRXF� GHO� 'HEUHPEHUL� RX� 7URX� GH� O¶RXEOL���� /H�
0RXOLQ� VXU� OH�/H]� VHUYDLW� DXWUHIRLV� j� IDLUH� IRQFWLRQQHU� OH�
ILO� KpOLFRwGDO� SRXU� OH� VFLDJH�� ,O� \� DYDLW� XQH� IRUJH� HQ� IDFH�
GH� OD� FDUULqUH� �LQIRUPDWLRQ� RUDOH� GH� 0�� 3LHUUH� 7DULRO��
DQFLHQ� PDLUH� DGMRLQW� GH� 0RXOLV� HW� KDELWDQW� G¶$XEHUW���
$FWXHOOHPHQW� OD� FDUULqUH� HVW� SURSULpWp� GH� OD� VRFLpWp�
5RFDPDW�HW�XQH�FRQYHQWLRQ�G¶H[SORLWDWLRQ�GHV�WHUUDLQV�HVW�
SDVVpH�DYHF�OD�VRFLpWp�LWDOLHQQH�(VFDYDPDU�6UO��/H�PDUEUH�
VHUD�DFKHPLQp�HQ�SHWLWV�EORFV��j�FDXVH�GHV�FRQWUDLQWHV�OLpHV�
DX�SDVVDJH�VXU� OH�SHWLW�SRQW�G¶$XEHUW�VXU� OH�/H]��HQ�,WDOLH�
SRXU�OD�IDEULFDWLRQ�G¶REMHWV�PRELOLHUV�

FHQWUDOHV�\�VX�XWLOL]DFLRQ�HQ�pSRFD�URPDQD ª��(QWUHWLHQV�G¶$UFKpRORJLH�
HW� G¶KLVWRLUH�� 6DLQW�%HUWUDQG�GH�&RPPLQJHV�� &RQVHLO� *pQpUDO� GH� OD�
+DXWH�*DURQQH��������S��������

���� -��-�� 328(&+�� &DUQHW�� $UFKLYH� -��-�� 3RXHFK� �FRWH� %��� GX�
FROOqJH�-HDQ�;;,,,��3DPLHUV��PV ��0��&��%(5*Ê6��© /HFWXUH�PRUDOH« ª�

����+��5$0%$8'��© /HWWUH�GX����PDL����� ª��$UFK��'pS��$ULqJH��
)RL[��PV���7������������

���� ;�� /25,27�� © 'HX[� PRQQDLHV� G¶RU� URPDLQHV� WURXYpHV� HQ�
&RXVHUDQV ª�� %XOO�� 6RF�� )UDQoDLVH� GH� 1XPLVPDWLTXH��� ��H� DQQpH��
� MXLOOHW�������S����������

����$��9,2/(7��5DSSRUW�VXU�OHV�PDUEUHV�HW�OHV�PDFKLQHV�j�WUDYDLOOHU�
OH�PDUEUH�GH�O¶H[SRVLWLRQ�XQLYHUVHOOH�HQ������

����3DU�9LVFRQWL�HQ������

����3DU�&UpSLQHW�HQ������

����$��9LROHW��5DSSRUW�VXU�OHV�PDUEUHV«�

/HV�WUDYDX[�GH�WHUUDLQ

$X� FRXUV� GH� QRWUH� LQWHUYHQWLRQ� j� O¶DXWRPQH� ������
QRXV�DYRQV� UpDOLVp� VHSW� WUDQFKpHV� �ODUJH�GH���j������P�HW�
SURIRQGH� GH� ����� j� ����� P�� DYHF� XQH� SHOOH� K\GUDXOLTXH�
GH� ��� WRQQHV� GDQV� WURLV� VHFWHXUV� GLIIpUHQWV�� DXWRXU� GH�
O¶H[FDYDWLRQ�DFWXHOOH�HW�HQ�ERUGXUH�GX�/H]��/D�VWUDWLJUDSKLH�
REVHUYpH�PRQWUH� VRXV������P�GH� WHUUH�YpJpWDOH� FRQWHQDQW�
GH�UDUHV�WHVVRQV�GH�FpUDPLTXH�FRQWHPSRUDLQH��DYHF�WUDFHV�
GH�JODoXUH�EUXQH��XQH�FRXFKH�GH�VpGLPHQW�DUJLOHX[�VWpULOH��
GH� ����� j� �����P�G¶pSDLVVHXU� UHSRVDQW� GLUHFWHPHQW� VXU� OH�
FDOFDLUH� XUJRQLHQ� QRLU�� DYHF� IRUPH� G¶pURVLRQ� NDUVWLTXH��
VDQV�DXFXQH�WUDFH�OLpH�j�O¶DFWLYLWp�KXPDLQH��/RFDOHPHQW�RQ�
REVHUYH�XQH�FRXFKH�G¶pFODWV�GH�PDUEUH�pSDLVVH�GH������P��
FRUUHVSRQGDQW�j�GHV�GpFKHWV�GH�WDLOOH�

(Q�ERUGXUH�GX�/H]��VRXV������P�GH�WHUUH�YpJpWDOH�WUqV�
KXPLIqUH�� DSSDUDvW� XQ� VpGLPHQW� DUJLOHX[� DYHF� TXHOTXHV�
EORFV�GH�PDUEUH� VXU������P�G¶pSDLVVHXU� HW� TXL� UHSRVH� VXU�
OHV�DOOXYLRQV�JURVVLHUV��$XFXQH�VWUXFWXUH�DUFKpRORJLTXH��QL�
LQGLFH� DUFKpRORJLTXH� OLp� j� O¶H[WUDFWLRQ� GX�PDUEUH� Q¶D� pWp�
PLV�HQ�pYLGHQFH��HQ�ERUGXUH�GH�O¶H[FDYDWLRQ�DFWXHOOH��&HV�
UpVXOWDWV� FRQILUPHQW� FHX[� LVVXV� GHV� VRQGDJHV� j� OD� WDULqUH�
SpGRORJLTXH� HIIHFWXpV� SDU� -��0�� )DEUH� HQ� ������ ORUV� GH�
SURVSHFWLRQV� WKpPDWLTXHV� VXU� OHV� FDUULqUHV� GH� PDUEUHV�
DQWLTXHV�GHV�3\UpQpHV�FHQWUDOHV���

8QH� SURVSHFWLRQ� SpGHVWUH� D� pWp� UpDOLVpH� GDQV� OH�
ERLV� DXWRXU� GX� SURMHW� G¶H[SORLWDWLRQ� GH� OD� FDUULqUH�� GDQV�
OHV� SUDLUHV� HQYLURQQDQWHV�� DLQVL� TXH� GDQV� OH� YDOORQ� GX�
3RXGDGHV�� MXVTX¶DX� SLHG� GH� OD� FDVFDGH� G¶$XEHUW� HW� HQILQ�
OH�ORQJ�GX�UXLVVHDX�GX�/H]��8QH�YLVLWH�GX�YLOODJH�G¶$XEHUW��
D�SHUPLV�O¶REVHUYDWLRQ�GH�OD�PLVH�HQ�°XYUH�GHV�PDWpULDX[�
GH� FRQVWUXFWLRQ� GH� TXHOTXHV� EkWLPHQWV�� $XFXQ� pOpPHQW�
DQWLTXH�Q¶D�pWp�UHWURXYp��ORUV�GH�QRWUH�SURVSHFWLRQ��KRUPLV�
OH� IUDJPHQW� G¶DXJH� FLQpUDLUH� HQ� UpHPSORL� GDQV� O¶pJOLVH�
G¶$XEHUW�� /HV� EkWLPHQWV� OHV� SOXV� DQFLHQV� VRQW� FRQVWUXLWV�
DYHF� GHV� JDOHWV� GH� ULYLqUH�� OHV� DXWUHV� EkWLPHQWV� OH� VRQW�
DYHF�GHV�EORFV�GH� FDOFDLUH�PDO� pTXDUULV� HW� GHV� IUDJPHQWV�
GH�PDUEUH�*UDQG�$QWLTXH�G¶$XEHUW�SUpVHQWDQW�SDUIRLV�GHV�
WUDFHV�GH�GpFRXSH�DX�IRUHW�RX�ELHQ�GHV�WUDFHV�GH�VFLDJH�DX�
ILO�KpOLFRwGDO��

/H� ORQJ� GX� FKHPLQ� HQ� ERUGXUH� GH� OD� FDUULqUH�� GHV�
JURV� EORFV� SDUDOOpOpSLSpGLTXHV� WDLOOpV� DX� ILO� KpOLFRwGDO�
SUpVHQWHQW� GHV� VXUIDFHV� OLVVHV�� /HXU� PLVH� HQ� °XYUH� OHV�
XQV�VXU�OHV�DXWUHV�IRUPH�XQH�VRUWH�GH�PXU�TXL�VRXWLHQW�XQH�

���� &ROOHFWLI�� /HV� FDUULqUHV� GH� PDUEUHV� DQWLTXHV� GHV� 3\UpQpHV�
FHQWUDOHV�� 3URVSHFWLRQ� WKpPDWLTXH�� UDSSRUW� 87$+� ���� �� -HDQ�0DUF�
)$%5(� HW� 5REHUW� 6$%/$<52//(6�� © &DUULqUHV� GH� PDUEUH� GHV� 3\UpQpHV�
FHQWUDOHV ��OH�SRLQW�VXU�OD�UHFKHUFKH ª��&DUULqUHV�DQWLTXHV�GH�OD�*DXOH��
*DOOLD������������S��������



UDPSH� G¶DFFqV� DVVH]� SHQWXH�� SRXU� DFFpGHU� DX�GHVVXV� GH�
OD� FDUULqUH�� '¶DXWUHV� EORFV� GH� GLPHQVLRQV� SOXV� PRGHVWHV�
VHUYHQW�GH�VRXWqQHPHQW�DX�WDOXV�HQ�ERUGXUH�GX�FKHPLQ�TXL�
FRQWRXUQH�YHUV�OH�QRUG�HVW� O¶H[FDYDWLRQ��(Q�ERUGXUH�QRUG�
HVW�GH�O¶H[FDYDWLRQ��OH�UHOLHI�FRUUHVSRQG�j�XQH�DFFXPXODWLRQ�
G¶pFODWV��GH�FDLOORX[�HW�GH�SHWLWV�EORFV�GH�PDUEUH�� UpVLGXV�
GHV� WUDYDX[� FRQWHPSRUDLQV�� &HV� GpS{WV� VRQW� WRWDOHPHQW�
DEVHQWV�j�O¶RXHVW�GH�O¶H[FDYDWLRQ��(Q�IDFH�GH�O¶HQWUpH�GH�OD�
FDUULqUH��XQH�VRUWH�GH�SURPRQWRLUH�FRQVWLWXp�GH�GpFKHWV�GH�
EORFV�GH�PDUEUH��OLpV�j�O¶H[WUDFWLRQ�FRQWHPSRUDLQH��GRPLQH�
OH�FRXUV�GX�/H]�GH�VHSW�PqWUHV��6XU�FH�SURPRQWRLUH�� VRQW�
VLWXpV� XQ� PXU� UXLQp� HQ� ERUGXUH� GX� FKHPLQ� TXL� SRXUUDLW�
FRUUHVSRQGUH� j� O¶DQFLHQQH� IRUJH� HW� OHV� UHVWHV� G¶XQ� WUHXLO�
PpWDOOLTXH� HQ� ERUGXUH� RFFLGHQWDOH�� DLQVL� TXH� TXHOTXHV�
EORFV� TXDGUDQJXODLUHV� DEDQGRQQpV� VDQV� RUGUH� SUpFLV��
&HUWDLQV�G¶HQWUH�HX[�SUpVHQWHQW�GHV�WUDFHV�G¶H[WUDFWLRQ�DX�
IRUHW�HW�G¶DXWUHV�DX�ILO�KpOLFRwGDO��8Q�SDVVDJH�DJULFROH�VLWXp�
HQWUH� OH� SRQW� HW� OD� FDUULqUH�� SHUPHW� GH� MRLQGUH� OH� FKHPLQ�
GH�OD�FDUULqUH�DX�FKHPLQ�GH�OD�SODLQH�HQ�WUDYHUVDQW�OH�/H]��
&H�FKHPLQ�SDUFRXUX�SDU�G¶pQRUPHV�RUQLqUHV��HVW�WUqV�SHQWX�
GH�FKDTXH�F{Wp�GX�/H]��(Q�RFWREUH�������LO�\�DYDLW�XQ�SHX�
SOXV�G¶XQ�PqWUH�G¶HDX�GDQV�OH�/H]�DX�QLYHDX�GH�FH�SDVVDJH�
j�JXp�

/D� SURVSHFWLRQ� GDQV� OD� IRUrW� GH� O¶(VWHODV�� GDQV� OHV�
SUDLULHV� HQYLURQQDQWHV� HW� GDQV� OH� VHFWHXU� GX� UDYLQ� GH�
3RXGDGHV�� Q¶D� ULHQ� UpYpOp��0�� 6HUJH� 3DJqV� DYDLW� HQWHQGX�
SDUOHU�SDU�VD�JUDQG�PqUH�GH�OD�FDUULqUH�GX�URL�VLWXpH�VHORQ�
VHV� VRXYHQLUV�� GDQV� OH� VHFWHXU� GH� OD� )RQWDLQH� GH� 5LEHQV��
DSUqV� OHV� JUDQJHV� GX� ERUG� GX� FDQDO�� 1RXV� Q¶DYRQV� ULHQ�
WURXYp��KRUPLV�GHV�WUDFHV�G¶H[SORLWDWLRQ�PRGHUQHV�HQ�ERUG�
GH� FKHPLQ� j�PL�GLVWDQFH� HQWUH� OD� FDUULqUH� GX� 7UDRXF� GHO�
'HEUHPEHUL� HW� OD� )RQWDLQH� GH� 5LEHQV�� 3OXVLHXUV� WUDYDX[�
XQLYHUVLWDLUHV��� VLJQDOHQW� GHV� WUDFHV� G¶H[SORLWDWLRQ� VRXV�
IRUPH� GH� QpJDWLIV� G¶H[WUDFWLRQ� GH� EORFV� HW� GH� FRORQQHV��
�� P�HQ�DPRQW�GX�SRQW�G¶$XEHUW��VXU�OD�ULYH�JDXFKH�GX�/H]��
8QH�SURVSHFWLRQ�HW�XQH�REVHUYDWLRQ�PLQXWLHXVH�GHV�ERUGV�
GX�/H]�DLQVL�TXH�GHV�VRXEDVVHPHQWV�GX�SRQW�QRXV�PRQWUHQW�
TX¶LO�Q¶\�DXFXQH� WUDFH�G¶H[WUDFWLRQ�GH�EORF�RX�GH�FRORQQH�
GH�PDUEUH�GDQV�FH�VHFWHXU��,O�V¶DJLW�VLPSOHPHQW�GH�PDUTXHV�
G¶pURVLRQ�NDUVWLTXHV��DX�VHLQ�GH�OD�EUqFKH�FDOFDLUH�

/D�GLIIXVLRQ�GX�PDUEUH�QRLU�*UDQG�$QWLTXH�G¶$XEHUW�
GDQV� OH�PRQGH� URPDLQ� HVW� XQH�SUREOpPDWLTXH� WUqV� LPSRU�
WDQWH�HW�SHX�GRFXPHQWpH��PDOJUp�TXHOTXHV�UHFKHUFKHV�VXU�
OD� SpULRGH� WDUGLYH� �,9H�9H� VLqFOH����� /D� TXHVWLRQ� GH� VRQ�
H[SORLWDWLRQ�VRXV�OH�+DXW�(PSLUH�HVW�SRVpH�

���� /�� 752,3/,6�� /H� +DXW�6DODW� HW� OH� &DVWLOORQQDLV� RULHQWDO� GH�
O¶kJH�GX�IHU�j�O¶$QWLTXLWp�WDUGLYH��PpPRLUH�GH�PDvWULVH��8QLYHUVLWp�GH�
7RXORXVH�/H�0LUDLO������������S�

����$��$/9$5(= HW�DO���© 0DUPROHV�\�FDOL]DV« ª

(VW�FH�TXH� WRXW� OH�PDUEUH�DUFKpRORJLTXH�UpSXWp�rWUH�
GX�*UDQG�$QWLTXH�G¶$XEHUW�SHXW�HIIHFWLYHPHQW�SURYHQLU�GH�
FHWWH� FDUULqUH� DULqJHRLVH "� <�D�W�LO� G¶DXWUHV� JLVHPHQWV� GH�
FH�W\SH�DLOOHXUV "�3HXW�RQ�pYDOXHU�OH�YROXPH�GH�PDWpULDX[�
H[SORLWp� GDQV� O¶$QWLTXLWp "� $YRQV�QRXV� XQH� H[SORLWDWLRQ�
UpGXLWH��PDLV� GHVWLQpH� j� GHV� pGLILFHV� GH� SUHVWLJH� j� OD� ILQ�
GH�O¶$QWLTXLWp "

8Q� LQYHQWDLUH� SUpFLV� GHV� VLWHV� DUFKpRORJLTXHV� R��
D� pWp� UHWURXYp� FH� PDUEUH� WUqV� UHFRQQDLVVDEOH�� DLQVL� TXH�
OD� QDWXUH� GHV� pOpPHQWV� IDEULTXpV�� FRORQQHV�� SODFDJHV� RX�
DXWUHV��VHUDLW�VDQV�DXFXQ�GRXWH�WUqV�LQWpUHVVDQW�

0RELOLHU�ZLVLJRWKLTXH�LVVX�GH�FROOHFWLRQV�DQFLHQQHV�
HQ� SURYHQDQFH� GH� OD� QpFURSROH� GH� /DV� 3ODVVHV�
FRPPXQH�GH�0RQWHLOV��7DUQ�HW�*DURQQH�


SDU�-HDQ�/XF�%28'$57&+28.�

/H�VLWH�DUFKpRORJLTXH

/H� FKDPS� G¶LQKXPDWLRQ� GH� /DV� 3ODVVHV� IXW� VLJQDOp�
SRXU� OD� SUHPLqUH� IRLV� HQ� ����� SDU� O¶DUFKpRORJXH� HW�
IRONORULVWH�-XOHV�0RPPpMD��GRQW�OD�PDLVRQ�IDPLOLDOH�pWDLW�
SHX�pORLJQpH�GX�VLWH ��

© 1RXYHDX�FLPHWLqUH�EDUEDUH�j�0RQWHLOV�
,O� \� D� FLQT� DQV� HQYLURQ�� XQH� JUDYLqUH� IXW� RXYHUWH�

DX� OLHX� GH� /DV� 3ODVVHV�� GDQV� XQH� IULFKH� TX¶HQWRXUHQW� GH�
PDLJUHV� FKDPSV� R�� OHV� UpFROWHV� SRXVVHQW�� HQ� GpSLW� GH�
WRXWHV� OHV� UqJOHV� DJURQRPLTXHV�� SDUPL� G¶LQQRPEUDEOHV�
SLHUUDLOOHV�� 'qV� OHV� SUHPLHUV� FRXSV� GH� SLRFKH�� TXHOTXHV�
VpSXOWXUHV� IXUHQW� VLJQDOpHV�� -¶DOODL� OHV�YLVLWHU� HW�GDQV�XQH�
G¶HOOHV�� MH� GpFRXYULV� TXHOTXHV� EULTXHV� j� UHERUG�� GRQW� XQH�
LQWDFWH ��PDLV� OH�VRO�DYDLW�pWp�VL�FRPSOqWHPHQW�ERXOHYHUVp�
TX¶LO�IXW�LPSRVVLEOH�GH�UHFRQQDvWUH�VL�FHV�pQRUPHV�EULTXHV�
DYDLHQW� VHUYL� j� OD� VpSXOWXUH�� RX� VL� HOOHV� SURYHQDLHQW� GH�
TXHOTXH� UXLQH� YRLVLQH�� 5LHQ� GH� SOXV� QH� IXW� VLJQDOp �� RU��
FHV�GHUQLHUV�MRXUV��MH�IXV�DYHUWL�TXH��OHV�WUDYDX[�D\DQW�pWp�
UHSULV�� RQ� DYDLW� UHFXHLOOL� GDQV� XQH� WRPEH� GHX[� ERXFOHV�
G¶RUHLOOH� URQJpHV� SDU� OD� URXLOOH�� PDLV� RUQpHV� GH� EHOOHV�
SLHUUHV� URXJHV�� -H� IXV�DX[� LQIRUPDWLRQV��HW�PRQ�H[FHOOHQW�
YRLVLQ�� 0�� 3LHUUH� 0LTXHO�� PH� UHPLW� FHV� REMHWV�� TXL� VRQW�
G¶DVVH]�JUDQGV�DQQHDX[�RXYHUWV��GRQW�OD�JURVVH�WrWH�URQGH�
VH�VRXGH��SDU�XQ�VHXO�ERXW��j�XQH�JURVVH�WrWH�FXELTXH�DX[�


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

��� 1RV� YLIV� UHPHUFLHPHQWV� DX� SURSULpWDLUH� DFWXHO� GH� FHV� WURLV�
REMHWV��SRXU�VRQ�DFFXHLO�HW�OHV�UHQVHLJQHPHQWV�TX¶LO�QRXV�D�DLPDEOHPHQW�
FRPPXQLTXpV��


