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'pFRXYHUWH�GH�SHLQWXUHV�PXUDOHV�GDQV� O¶pJOLVH�GH�
%RXORF��+DXWH�*DURQQH�


SDU�-HDQ�0LFKHO�/$6685(

/D� GpFLVLRQ� SULVH� SDU� OD�PXQLFLSDOLWp� GH�%RXORF� GH�
IDLUH�UHVWDXUHU�OH�UHWDEOH�GX�;9,,H�VLqFOH��FODVVp�0RQXPHQW�
KLVWRULTXH� GHSXLV� ������ SODFp� GHUULqUH� OH�PDvWUH�DXWHO� GH�
O¶pJOLVH� SDURLVVLDOH� GpGLpH� j� 1RWUH�'DPH� GH� 3LWLp� HVW� j�
O¶RULJLQH�GH�FHWWH�GpFRXYHUWH�

'DQV� OH� FRXUDQW� GX� PRLV� GH� PDL� ����� OH� PDLUH��
0� &KULVWLDQ�)DXULH��LQTXLHW�GH�O¶pWDW�GX�PRQXPHQW��SUHQG�
FRQWDFW� DYHF� 0PH� 1LFROH� $QGULHX�� &RQVHUYDWHXU� GHV�
DQWLTXLWpV� HW� REMHWV� G¶DUW� GH� OD�+DXWH�*DURQQH� TXL�� OH� ���
GX�PrPH�PRLV�� FRQVWDWH� TXH� O¶RXYUDJH� © HVW� HQ� WUDLQ� GH�
V¶DIIDLVVHU�j�FDXVH�GHV�DWWDTXHV�LPSRUWDQWHV�GH�[\ORSKDJHV�
HW�GH�SUREOqPHV�G¶KXPLGLWp ª��(OOH�SURSRVH�DORUV�G¶LQVFULUH�

OD�UHVWDXUDWLRQ�GX�UHWDEOH�ORUV�GH�OD�SURJUDPPDWLRQ�SDU�OD�

'5$&�GH�WUDYDX[�VXU�OHV�REMHWV�HW�PHXEOHV��

8Q� FRQVWDW� G¶pWDW� GX� UHWDEOH� HVW� HIIHFWXp� HW� DSUqV�

DFFHSWDWLRQ�GX�GHYLV�G¶XQ� UHVWDXUDWHXU�pEpQLVWH�GH�9pQqV�

�7DUQ��� -HDQ�0LFKHO� 3DUURW�� XQH� GHPDQGH� G¶DXWRULVDWLRQ�

GH� WUDYDX[� HVW� pWDEOLH� DLQVL� TX¶XQH� FRQYHQWLRQ� DYHF� OD�

)RQGDWLRQ� GX� 3DWULPRLQH� SHUPHWWDQW� GH� VROOLFLWHU� GHV�

GRQDWHXUV�����DYULO��������/H�PRQWDQW�WRWDO�GHV�WUDYDX[�GH�

UpQRYDWLRQ�GX�UHWDEOH�HW�GX�PDvWUH�DXWHO�HVW�HVWLPp�j��������

HXURV��/¶DXWRULVDWLRQ�GH�WUDYDX[�D\DQW�pWp�DFTXLVH�OH���PDUV�

������-HDQ�0LFKHO�3DUURW�SURFqGH�DX�GpPRQWDJH�GX�UHWDEOH�

OH����QRYHPEUH��

/D� SUHPLqUH�PHQWLRQ� FRQQXH� GH� O¶pJOLVH� GH� %RXORF�

HVW�GH�������(OOH�FRQFHUQH�VD�UHFRQVWUXFWLRQ�WRWDOH�TXL�HVW�

FRQILpH�j�XQ�PDvWUH�PDoRQ�GH�7RXORXVH��7KLEDXOW�*UDQJDV��

WDQGLV� TXH� OD� FKDUSHQWH� HVW� DGMXJpH� DX� IXVWLHU� 3LHUUH�

*RUGqV�� pJDOHPHQW� GH� 7RXORXVH�� (Q� ������ O¶pGLILFH� HVW�

LQFHQGLp� SDU� OHV�+XJXHQRWV� HW� XQH� YLVLWH� DUFKLpSLVFRSDOH�

FRQVWDWH� HQ� �����XQ� pWDW� GH� GpODEUHPHQW� TXL� GXUH� MXVTXH�

YHUV� ������� /¶pGLILFH� D� IDLW� O¶REMHW� G¶XQH� FDPSDJQH� GH�

UpQRYDWLRQ�HW�GH�PLVH�HQ�YDOHXU�H[WpULHXUH�TXL�V¶HVW�DFKHYpH�


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

���5HQVHLJQHPHQWV� FRPPXQLTXpV�SDU�0PH�1LFROH�$QGULHX�TXL�
YRXGUD�ELHQ�WURXYHU�LFL�QRV�UHPHUFLHPHQWV��,OV�V¶DGUHVVHQW�pJDOHPHQW�
j�0PH�0DULWp�&D]HQHXYH��3UpVLGHQWH�GH�O¶$VVRFLDWLRQ�GH�UHFKHUFKHV�
KLVWRULTXHV� VXU� %RXORF� HW� j� 0�� 1LFRODV� /H� &KHYLOOHU�� &KDUJp� GH� OD�
&RPPXQLFDWLRQ�HW�GH�OD�YLH�DVVRFLDWLYH�j�OD�0DLULH�GH�%RXORF�

���/HV�GRQQpHV�FRQFHUQDQW� O¶pJOLVH�SURYLHQQHQW�GH� O¶RXYUDJH�GH�
-HDQ�5RFDFKHU��eJOLVHV�HW�FKDSHOOHV�GH�OD�+DXWH�*DURQQH��/H�FDQWRQ�GH�
)URQWRQ��&ROOHFWLRQ�0pPRLUHV�GHV�3D\V�G¶2F��������S�����),*�����e*/,6( '( %28/2&��3ODQ��'RFXPHQW�0DLULH�GH�%RXORF�

),*�����e*/,6( '( %28/2&��5HWDEOH� &OLFKp�0DLULH�GH�%RXORF�



HQ�������/D�UHVWDXUDWLRQ�GHV�YR�WHV�D�pWp�UpDOLVpH�HQ������
SDU�O¶HQWUHSULVH�3LHUUH�0DQJLQ�

/¶pGLILFH�� ORQJ� GH� ����� P� SRXU� XQH� ODUJHXU� GH�
����� P�� HVW� FRQVWUXLW� HQ� EULTXHV�� ,O� HVW� FRQVWLWXp� G¶XQ�
FK°XU� SHQWDJRQDO� TXH� SURORQJH� XQH� QHI� UHFWDQJXODLUH� j�
WURLV�WUDYpHV��6HXO�OH�FK°XU�D�pWp�YR�Wp�GqV�O¶RULJLQH�HW�VHV�
QHUYXUHV�UHWRPEHQW�VXU�GHV�FRQVROHV�VFXOSWpHV�SRUWpHV�SDU�
GHV� SLOLHUV� HQJDJpV��/D� QHI� Q¶DYDLW� TX¶XQ�SODIRQG� HQ� ERLV�
UHPSODFp� HQ� ����� SDU� XQH� YR�WH� GH� WXLOHWWHV� SODWHV� OLpHV�
DX� SOkWUH�� /H� GpFRU� SHLQW� GH� O¶HQVHPEOH� HVW� G�� j� O¶DWHOLHU�
3HGR\D�� $X� VXG�� FKDTXH� WUDYpH� GH� OD� QHI� HVW� pSDXOpH�
H[WpULHXUHPHQW�� FRPPH� OH� FK°XU�� SDU� GHV� FRQWUHIRUWV�
PRQWDQW� SUHVTXH� MXVTX¶j� OD� EDVH� GH� OD� WRLWXUH� HW� XQH�
IHQrWUH� HQ� SOHLQ� FLQWUH� KDXW� SODFpH� O¶pFODLUH�� ¬� O¶RSSRVp��
XQH�FKDSHOOH�V¶RXYUH�VXU�FKDFXQH�GHV�WUDYpHV ��OD�SUHPLqUH�
DEULWH� OHV� IRQWV�EDSWLVPDX[��8Q�SRUFKH� FRQVWUXLW� DX�;,;H

VLqFOH� SURWqJH� O¶HQWUpH� VLWXpH� DX� VXG�� 8Q� FORFKHU�PXU� j�
SLJQRQ� �K�� ������ P�� SHUFp� GH� FLQT� EDLHV� FDPSDQDLUHV� HW�
HQFDGUp� SDU� GHV� SLQDFOHV� VXUPRQWpV� G¶XQH� FURL[� HQ� IHU�
IRUJp�GRPLQH�OH�PXU�RXHVW�

/D� GpSRVH� GX� UHWDEOH� D� SHUPLV� GH� FRQVWDWHU� TXH� OH�
PXU� G¶D[H� GX� FK°XU� SUpVHQWDLW� OHV� UHVWHV� GH� GHX[� GpFRUV�
SHLQWV� VXSHUSRVpV�� ,OV� VRQW� IRUW� ODFXQDLUHV� HW� OHV� SDUWLHV�
VXEVLVWDQWHV�SHX� OLVLEOHV��'X�GpFRU� OH�SOXV�DQFLHQ�� UpDOLVp�
j� OD� GpWUHPSH� VXU� XQ� FUpSL� j� OD� FKDX[�� VHXOH� XQH� EDQGH�
UHFWDQJXODLUH� KRUL]RQWDOH� UHVWH� GLVFHUQDEOH�� (OOH� HVW�
RFFXSpH�SDU�XQH�UDQJpH�GH�SHUVRQQDJHV�SODFpV�VXU�XQ�IRQG�
URXJH�HW�GRQW�FHOXL�GX�FHQWUH�HVW�GH�IDFH��,O�SRXUUDLW�V¶DJLU�
G¶XQH�UHSUpVHQWDWLRQ�GH�OD�&qQH��SHXW�rWUH�UpDOLVpH�ORUV�GH�
OD�UHFRQVWUXFWLRQ�GH������

/HV� pOpPHQWV� VXEVLVWDQWV� PRQWUHQW� TXH� OH� VHFRQG�
GpFRU� pJDOHPHQW� j� OD� GpWUHPSH�� HW� SRXU� OHTXHO� VHXOV� OH�
EODQF� HW� OH� QRLU� RQW� pWp� XWLOLVpV�� pWDLW� DX�PRLQV� HQ� SDUWLH�
FRPSDUWLPHQWp�� /HV� PrPHV� PRWLIV�� UpSpWpV� GH� FKDTXH�

),*�����e*/,6( '( %28/2&��9HVWLJHV�GH�SHLQWXUHV�PXUDOHV��
&OLFKp�1��/H�&KHYLOOHU�

),*�����e*/,6( '( %28/2&��9HVWLJHV�GH�SHLQWXUHV�PXUDOHV��&{Wp�pYDQJLOH ��
SHUVRQQDJH�IpPLQLQ�HQ�EXVWH��&OLFKp�1��/H�&KHYLOOHU�

),*�����e*/,6( '( %28/2&��9HVWLJHV�GH�SHLQWXUHV�PXUDOHV��&{Wp�pSLWUH ��

SHUVRQQDJH�IpPLQLQ�HQ�EXVWH��&OLFKp�-��0��/DVVXUH�



F{Wp�GX�PXU��VRQW�FRQWHQXV�GDQV�XQ�SDQQHDX�UHFWDQJXODLUH�
GRQW� OH� FDGUH� HVW� WUDFp� HQ� EODQF��8Q� SHUVRQQDJH� IpPLQLQ�
YRLOp� HVW� UHSUpVHQWp� HQ� EXVWH� GDQV� OH�PpGDLOORQ� RFFXSDQW�
OH� SDQQHDX� LQIpULHXU�� 0rPH� DX� QRUG� R�� LO� HVW� OH� PLHX[�
FRQVHUYp�� OHV� WUDLWV� GH� VRQ� YLVDJH� VRQW� SUDWLTXHPHQW�
HIIDFpV�� $X�GHVVXV� GX� SHUVRQQDJH�� GHV� WLVVXV� I ORWWDQWV�
QRXpV� RFFXSHQW� O¶HVSDFH� HQWUH� OH�PpGDLOORQ� HW� OD� ERUGXUH�

GX� SDQQHDX�� 2Q� QH� GLVWLQJXH� TXH� OD� SDUWLH� LQIpULHXUH� GX�
GpFRU�±�XQ�WLVVX�IRUPDQW�XQ�HQURXOHPHQW��VHPEOH�W�LO�±�TXH�
FRPSRUWDLW� OH�SDQQHDX�pJDOHPHQW�UHFWDQJXODLUH�PDLV�SOXV�
pWURLW� VXUPRQWDQW� OH�SUpFpGHQW��/HV�pOpPHQWV�FRPSDUDWLIV�
PDQTXHQW� SRXU� LGHQWLILHU� DYHF� FHUWLWXGH� OH� SHUVRQQDJH�
GHV�PpGDLOORQV��9LHUJH�GH�SLWLp "��HW�GDWHU�SUpFLVpPHQW�FH�
GpFRU�GRQW�OD�UpDOLVDWLRQ�HVW�DQWpULHXUH�j�OD�PLVH�HQ�SODFH�
GX�UHWDEOH�

/H� GpPRQWDJH� GX� UHWDEOH� HVW� pJDOHPHQW� j� O¶RULJLQH�
GH� OD� GpFRXYHUWH� G¶XQH� DUPRLUH� HXFKDULVWLTXH� DPpQDJpH�
GDQV�OH�PXU�REOLTXH��GX�F{Wp�GH�O¶pYDQJLOH��5pDOLVpH�GqV�OD�
FRQVWUXFWLRQ�GX�PXU��HOOH�HVW�UHFWDQJXODLUH��HW�GHV�EULTXHV�

���'LPHQVLRQV�GH�OD�FDYLWp ��K�������P ��O�������P ��SURI�������P ��
GLPHQVLRQV�GH�O¶HQFDGUHPHQW ��K����P ��O�����FP�

),*�����e*/,6( '( %28/2&��$UPRLUH�HXFKDULVWLTXH� &OLFKp�-��0��/DVVXUH�

),*�����e*/,6( '( %28/2&��$UPRLUH�HXFKDULVWLTXH ��LQWpULHXU��
&OLFKp�-��0��/DVVXUH�

GLVSRVpHV�YHUWLFDOHPHQW�FRQVWLWXHQW�VRQ�IRQG��,O�V¶DJLW�VDQV�
GRXWH�GH�© O¶DUPRLUH�PXUDOH ª�GRQW�IDLW�pWDW�OH�SURFqV�YHUEDO�
GH�YLVLWH�GH������HQ�GpSORUDQW�O¶DEVHQFH�GH�WDEHUQDFOH��6D�
IDoDGH�HQ�SLHUUH�FDOFDLUH�HVW�IRUWHPHQW�HQGRPPDJpH�GDQV�
VD�SDUWLH� LQIpULHXUH��(OOH�HVW� FRPSRVpH�GH�GHX[�PRQWDQWV�
GpERUGDQWV� HW� PRXOXUpV� HW� G¶XQ� IURQWRQ� DYHF� SRXU� GpFRU�
XQH� FRTXLOOH� 6DLQW�-DFTXHV� VXU� ODTXHOOH� VH� GpWDFKH� XQ�
FLERLUH�SRUWp��VHPEOH�W�LO��SDU�GHV�YROXWHV��/D�SRUWH�HQ�ERLV��
QH�WLHQW�SOXV�TXH�SDU�XQH�FKDUQLqUH��'X�PRUWLHU�GH�FKDX[�j�
O¶pWDW�IULDEOH�VH�WURXYDLW�j�O¶LQWpULHXU�GH�O¶RXYUDJH�

(Q� GpSLW� GH� OHXU� pWDW�� LO� QRXV� D� SDUX� LQWpUHVVDQW� GH�
VLJQDOHU� OD� UpDSSDULWLRQ� WRXWH� SURYLVRLUH� GH� FHV� GpFRUV�
SHLQWV� HW� GH� FHWWH� DUPRLUH� HXFKDULVWLTXH�� ,OV� SHUPHWWHQW�
QRWDPPHQW�GH�VH�IDLUH�XQH�LGpH�GHV�DVSHFWV�VXFFHVVLIV�GH�
FHWWH�EHOOH�pJOLVH�GX�)URQWRQQDLV�

'HV�FXLUV�GRUpV


SDU�1LFROH�$1'5,(8

3DUPL�OHV�REMHWV�LQVFULWV�j�O¶LQYHQWDLUH�VXSSOpPHQWDLUH�
GHV�0RQXPHQWV� KLVWRULTXHV� OH� ��� RFWREUH� ����� j� OD� VXLWH�
G¶XQH� &RPPLVVLRQ� GpSDUWHPHQWDOH� GHV� REMHWV� PRELOLHUV�
�&'20��ILQ�DYULO��ILJXUHQW�GHX[�SDQQHDX[�GH�FXLUV�GRUpV�
FRQVHUYpV� DX� FKkWHDX� GH� 0RQWODXU�� GDQV� O¶DQWLFKDPEUH�
SUpFpGDQW�OH�JUDQG�VDORQ��&¶HVW�OH�SURSULpWDLUH�TXL�D�KpULWp�
GH�FH�FKkWHDX�LO�\�D����DQV�HW�V¶HPSORLH�GHSXLV�j�O¶HQWUHWHQLU�
HW�OH�UHVWDXUHU��TXL�QRXV�D�GHPDQGp�GH�OHV�SURWpJHU�DX�WLWUH�
GHV�0RQXPHQWV�KLVWRULTXHV�

1RXV�DYRQV�UpSRQGX�WUqV�IDYRUDEOHPHQW�G¶DXWDQW�TX¶LO�
DYDLW� IDLW� DSSHO� VXU� QRWUH� FRQVHLO� j� -HDQ�3LHUUH� )RXUQHW���
VSpFLDOLVWH� GHV� FXLUV� GRUpV�� TXL� D� WUDYDLOOp� j� PLHX[� IDLUH�
FRQQDvWUH�FHWWH�WHFKQLTXH��

&RPPH�FHOXL�FL�OH�SUpFLVH�GDQV�XQ�DUWLFOH�SDUX�GDQV�
OHV�$FWHV�GHV� MRXUQpHV�G¶pWXGH�HQ��������© OHV�FXLUV�GRUpV�
RQW� pWp� XWLOLVpV� GDQV� WRXWH� O¶(XURSH�� GX� ;9,H� DX� ;9,,,H

VLqFOH��SRXU�GpFRUHU�O¶LQWpULHXU�GHV�SOXV�ULFKHV�GHPHXUHV ª�
VRXV�IRUPH�GH�WHQWXUHV�PXUDOHV��GH�SDUDYHQWV��GH�WDSLV�GH�
WDEOH��RX�SRXU�UHFRXYULU�GHV�VLqJHV�


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

���-H�UHPHUFLH�-HDQ�3LHUUH�)RXUQHW�TXL�P¶D�WUDQVPLV�VRQ�pWXGH�VXU�
OHV�SDQQHDX[�GH�0RQWODXU�

���-HDQ�3LHUUH�)2851(7��© /HV�FXLUV�GRUpV��)DEULFDWLRQ��SURGXFWLRQ��
5HJDUGV� VXU� OH�SDWULPRLQH� WH[WLOH��$&$2$)���$FWHV�

6XG��������S���������


