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5pGDFWHXU�HQ�FKHI�© &RU�GH�&KDVVH ª 

 

UpGDFWHXU#FKDVVHXUV-D-SLHG-EHOJHV�EH 

 

SRXU�WUDQVPHWWUH�GLUHFWHPHQW�OHV�DUWLFOHV�DX�UpGDFWHXU�GX�MRXUQDO�� 

GDQV�QRWUH�FDV�OH�0DMRU�'XSXLV  

 

VXJJHVWLRQV#FKDVVHXUV-D-SLHG-EHOJHV�EH  

 

3UpVLGHQW�$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG 

 

3�YDQGHUVWUDHWHQ#KRWPDLO�FRP 

 

6LWH�LQWHUQHW 

 

&KDVVHXUV��$1&$3�HW�PXVpH�� 

 

KWWSV���FKDVVHXUV-D-SLHG-EHOJHV�EH� 

 

6LWHV�)DFHERRN 

 

0XVpH�0pPRULDO�GHV�&KDVVHXUV���HU���qPH�HW��qPH�&K3��� 

 

KWWSV���IU-IU�IDFHERRN�FRP�0XVHH'HV&KDVVHXUV$3LHG 

  

/HV�&KDVVHXUV�j�SLHG�EHOJHV ��  

KWWSV���ZZZ�IDFHERRN�FRP�VHDUFK�WRS�"T FKDVVHXUV����&��$����SLHG�
��EHOJHV	HSD 6(53B7$% 

 

5pJLPHQW�7HUULWRULDO�GHV�&KDVVHXUV�GH�OD�3URYLQFH�GX�+DLQDXW � 

 

KWWSV���ZZZ�IDFHERRN�FRP�JURXSV������������� 
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ESPRIT CHASSEUR 

Patriotisme     Solidarité 

Altruisme  Tradition  

Humour 

Fidélité     Courage 

Amitié 

N° 191 Octobre 2020 

(GLWHXU�UHVSRQVDEOH���&KULVWLDQ�'838,6�-�5XH�3KLOLSSRW�����-������68$5/(( 
6HFUpWDULDW�HW�7UpVRUHULH���0XVpH�GHV�&KDVVHXUV�&DVHUQH�7UpVLJQLHV�-��%��$YHQXH�*pQpUDO�0LFKHO�-������&KDUOHURL 

7HO�HW�)D[ ������������ 6LWH�LQWHUQHW ��ZZZ�FKDVVHXUV-D-SLHG-EHOJHV�EH 

 

,QIR�HW�FRQWDFWV   � 
6RPPDLUH   � 
/H�0RW�GX�3UpVLGHQW�   � 
5DSSHO�FRWLVDWLRQ�����   � 
&RWLVDWLRQ�����   � 
&RPSWH-UHQGX�GX���$R�W   � 
&RPPpPRUDWLRQ�GH�OD�OLEpUDWLRQ�GH�&KDUOHURL�  � 
9LVLWH�F\FOR�9LHVYLOOH   � 
&RPSWH-UHQGX�GHV�FpUpPRQLHV�GH�3RQW-%UXOp�-�(SSHJHP  � 
,QYLWDWLRQ�FpUpPRQLH�)OpQX�����   � 
/D�6LGL-%UDKLP   � 
'RQ�DX�0XVpH   �� 
/D�YLH�DX�0XVpH   �� 
$FWLYLWp�SUpYXH   �� 
1RXYHOOH�GH�OD�'pIHQVH   �� 
/HWWUH�GH�6HUJH�-DVRLJQH   �� 
/¶H[RGH�G
XQH�IDPLOOH�GXUDQW�OD�SUHPLqUH�JXHUUH�PRQGLDOH  �� 
$JHQGD�GHV�DFWLYLWpV�GH�O¶+DUPRQLH   �� 
,Q�0HPRULDP   �� 
8Q�EULQ�G¶KXPRXU   �� 
5HPHUFLHPHQWV�j�QRV�VSRQVRUV   �� 
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0HVGDPHV��0HVVLHXUV� 

&KHUV�PHPEUHV� 

 

/H�&29,'�pWDQW�WRXMRXUV�SUpVHQW�HW�UHSUHQDQW�GH�O¶DPSOHXU��MH�QH�SHX[�TXH�YRXV�PHWWUH�HQ�

JDUGH�HW�GH�IDLUH�DWWHQWLRQ�j�YRWUH�SHUVRQQH�HW�pJDOHPHQW�DX[�DXWUHV�HQ�UHVSHFWDQW�OHV�

PHVXUHV�&29,'� 

&HSHQGDQW��OD�YLH�FRQWLQXH�HW�FHOXL�GH�9RWUH�$PLFDOH�DXVVL� 

1RWUH�PXVpH�HVW�j�QRXYHDX�RXYHUW�WRXW�HQ�UHVSHFWDQW�VFUXSXOHXVHPHQW�OHV�GLUHFWLYHV�&29,'� 

/D�VLWXDWLRQ�HVW�GLIILFLOH�SRXU�WRXW�OH�PRQGH��GqV�ORUV��HQWUDLGRQV-QRXV�OHV�XQV�OHV�DXWUHV� 

 

-H�SURILWH�GH�O¶RSSRUWXQLWp�TXL�P¶HVW�RIIHUWH�SRXU�YRXV�VRXKDLWHU��PDOJUp�WRXW��GH�EHOOHV�IrWHV�

GH�ILQ�G¶DQQpH� 

 

*DJHRQV�TXH������VRLW�PHLOOHXUH� 
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         3UpVLGHQW�$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG�� 
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&27,6$7,21������ 

&RPPH�DSSURXYp�ORUV�GH�O¶$VVHPEOpH�*pQpUDOH�GH����� 
OD�FRWLVDWLRQ�GH������HVW�IL[pH�j����¼�PLQLPXP 
(OOH�HVW�j�YHUVHU�DX�FRPSWH�GH�O¶$1&$3�VXLYDQW 

© %(����������������� ª 
1¶RXEOLH]�SDV�G¶LQVFULUH�GDQV�OD�FDVH�FRPPXQLFDWLRQ�GX�YLUHPHQW �� 

© &RWLVDWLRQ����� ª 
 

'qV�UpFHSWLRQ�GH�YRWUH�FRWLVDWLRQ�� 
YRWUH�FDUWH�GH�PHPEUH�VHUD�DQQH[pH�DX�&RU�GH�&KDVVH�VXLYDQW� 

3RXU�OHV�UHWDUGDWDLUHV 

&RPPH�DSSURXYp�ORUV�GH�O¶$VVHPEOpH�*pQpUDOH�GH����� 
OD�FRWLVDWLRQ�GH������HVW�IL[pH�j����¼�PLQLPXP 
(OOH�HVW�j�YHUVHU�DX�FRPSWH�GH�O¶$1&$3�VXLYDQW 

© %(����������������� ª 
1¶RXEOLH]�SDV�G¶LQVFULUH�GDQV�OD�FDVH�FRPPXQLFDWLRQ�GX�YLUHPHQW �� 

© &RWLVDWLRQ�����ª 
 

'qV�UpFHSWLRQ�GH�YRWUH�FRWLVDWLRQ�� 
YRWUH�FDUWH�GH�PHPEUH�VHUD�DQQH[pH�DX�&RU�GH�&KDVVH�VXLYDQW� 



ϲ 

&RPPpPRUDWLRQ�GX�GpSDUW�SRXU�OH�IURQW�OH���DR�W������GHV�
�HU�HW��qPH�&KDVVHXUV�j�3LHG 

6RXYHQRQV-QRXV����������&KDVVHXUV�GHV��HU�HW��qPH�
5pJLPHQWV�GH�&KDVVHXUV�j�SLHG�HW�GX��HU�5pJLPHQW�GH�
&KDVVHXUV�GH�)RUWHUHVVH�WRPEHURQW�SRXU�OD�%HOJLTXH�SHQGDQW�
OD��qUH�*XHUUH�0RQGLDOH 
/H���DR�W�������OHV��HU�HW��qPH�5pJLPHQWV�GH�&KDVVHXUV�j�
3LHG��OHV���qPH����qPH�HW���qPH�%DWWHULH�G
$UWLOOHULH�GH�OD�
FDVHUQH�'HIHOG�HW�XQ�3HORWRQ�GH�*HQGDUPHV�TXLWWDLHQW�&KDUOHURL�DILQ�GH�UHMRLQGUH�OH�IURQW�j�
/LqJH� 
/HV��HU�HW��qPH�&KDVVHXUV�j�3LHG�SHQGDQW�OD�*UDQGH�*XHUUH� 
(Wp�������/D�JXHUUH�HVW�LPPLQHQWH��/H�PDWLQ�GX���DR�W�������VRXV�OHV�RYDWLRQV�GH�OD�IRXOH��OH�
�HU�5pJLPHQW�HW�VRQ�GpGRXEOHPHQW�OH��qPH�5pJLPHQW�GH�&KDVVHXUV�j�3LHG�TXLWWHQW�OD�FDVHUQH�
G¶LQIDQWHULH�GH�&KDUOHURL�TX¶LOV�RFFXSHQW�GHSXLV�������&RPPDQGpV�SDU�OH�&RORQHO�-DFTXHW��OHV�
&KDVVHXUV�HPEDUTXHQW�GDQV�XQ�WUDLQ�SRXU�1DPXU��SRLQW�GH�FRQFHQWUDWLRQ�GH�OD��qPH�'LYLVLRQ��
/¶LQYDVLRQ�DOOHPDQGH�GH�OD�%HOJLTXH�D�FRPPHQFp�OH���DR�W�������/HV�&KDVVHXUV�VRQW�
LPPpGLDWHPHQW�GLULJpV�VXU�+X\�DYHF�PLVVLRQ�GH�GpIHQGUH�OHV�SDVVDJHV�VXU�OD�0HXVH��'HX[�
MRXUV�SOXV�WDUG��LOV�VRQW�DSSHOpV�HQ�UHQIRUW�SRXU�SUHQGUH�SDUW�DX[�FRPEDWV�GH�/LqJH��,OV�
SDUWLFLSHQW�j�OD�YLFWRLUH�GX�6DUW-7LOPDQ�ORUV�GH�ODTXHOOH�IXW�WXp�DX�
FRPEDW�OH�SUHPLHU�RIILFLHU�GH�UpVHUYH�GH�O¶$UPpH�%HOJH��OH�/LHXWHQDQW�
5HQp�'XIUDVQH��'XUDQW�OD�*UDQGH�*XHUUH�������&KDVVHXUV�GHV��HU�HW�
�qPH�5pJLPHQWV�WRPEHURQW�SRXU�OD�%HOJLTXH��/D�EUDYRXUH�GX��HU�
5pJLPHQW�GH�&KDVVHXUV�j�3LHG�WRXW�DX�ORQJ�GX�FRQIOLW�HQ�IDLW�O¶XQ�GHV�
SOXV�GpFRUpV�GH�WRXWH�O¶$UPpH�%HOJH��6L[�FLWDWLRQV�VRQW�EURGpHV�DX�
'UDSHDX��<VHU��0HUFNHP��2RVWQLHXZNHUNH��/LqJH��$QYHUV��0RVW-OH]-
5RXOHUV� 
/H��HU�&KDVVHXUV�GH�)RUWHUHVVH�D�FRPEDWWX�GDQV�OHV�)RUWV�GH�OD�
3RVLWLRQ�)RUWLILpH�GH�1DPXU��3)1���$UULYp�OH���DR�W������j�1DPXU��OH�
�HU�5pJLPHQW�GH�&KDVVHXUV�j�SLHG�GH�IRUWHUHVVH��YHQDQW�GH�
&KDUOHURL��HVW�GpVLJQp�SRXU�OD�GpIHQVH�GX�VHFWHXU�,�DYHF�VHV�WURLV�
IRUWV�HW�VHV�GLIIpUHQWV�SRLQWV�G
DSSXL�GH�OD�SRVLWLRQ�IRUWLILpH�GH�
1DPXU��/HV�WURLV�EDWDLOORQV�VH�GLVSHUVHQW�GDQV�OD�]RQH�j�GpIHQGUH��OH�
,,qPH�SUqV�GX�IRUW�GH�0DL]HUHW��OH�,HU�HQ�DUULqUH�GX�IRUW�G
$QGR\�HW�OH�
,,,qPH�DX[�DERUGV�GX�IRUW�GH�'DYH�HW�GH�OD�0HXVH� 



ϳ 

&pUpPRQLH�DQQXOpH�VXLWH�DX�FRYLG-���HW�UpGXLWH�PDOKHXUHXVHPHQW�j�XQ�
GpS{W�GH�IOHXUV� 

9RLFL�OH�WH[WH�GH�0DGDPH�'DVSUHPRQW��(FKHYLQH�GHV�$VVRFLDWLRQV�
3DWULRWLTXHV�HW�GX�3URWRFROH � 

© 3DU�GpFLVLRQ�GX�FROOqJH�HQ�DFFRUG�DYHF�OH�FRPLWp�GH�OLDLVRQ�GHV�
$VVRFLDWLRQV�3DWULRWLTXHV�GH�&KDUOHURL��DXFXQ�FRUWqJH�Q¶DXUD�OLHX�GXUDQW�
FHWWH�SpULRGH�WURXEOH��1pDQPRLQV��SDU�UHVSHFW�SRXU�QRV�&RPEDWWDQWV��
5pVLVWDQWV��9HXYHV��2USKHOLQV�HW�QRV�DVVRFLDWLRQV�HW�SRUWH-GUDSHDX[��XQ�
FRXVVLQ�GH�IOHXUV�HVW�V\PEROLTXHPHQW�GpSRVp�DX[�GDWHV�KDELWXHOOHV�GHV�
FRPPpPRUDWLRQV� 
%LHQ�TXH�QRWUH�K\PQH�QDWLRQDO�QH�UpVRQQkW�SDV�GH�QRWUH�+DUPRQLH�5R\DOH�3ROLFLqUH��HOOH�
UpVRQQDLW�GDQV�QRV�F°XUV� 5HVSHFW�« ª 
&RPPHQWDLUH GH�OD�UpGDFWLRQ � 

6RXYHQRQV-QRXV�GHV�&KDVVHXUV�j�SLHG��*HQGDUPHV��&RPEDWWDQWV�%HOJHV�HQJDJpV�GDQV�WRXWHV�
OHV�XQLWpV�$OOLpHV��5pVLVWDQWV��3ULVRQQLHUV�GH�*XHUUH�HW�'pSRUWpV�TXL�VRQW�PRUWV�GDQV�FHWWH�
�qPH�*XHUUH�0RQGLDOH���/H�SUL[�GH�OD�/LEHUWp����LOV�VRQW�FHX[�j�TXL�RQ�GRLW�GH�SRXYRLU�YLYUH�
OLEUHPHQW�GDQV�QRWUH�%HOJLTXH�WHOOHPHQW�GLYLVpH�DFWXHOOHPHQW��4XH�QRV�UHVSRQVDEOHV�SROLWLTXHV�
GH�WRXV�OHV�SDUWLV�V
HQ�VRXYLHQQHQW�HW�FHVVHQW�GH�VH�GLVSXWHU�FRPPH�GHV�HQIDQWV�JkWpV�� 

/H����VHSWHPEUH��XQH�GpOpJDWLRQ�GX�&\FOR�9LHVYLOOH�HVW�YHQXH�
YLVLWHU�OH�0pPRULDO�0XVHXP�GHV�&KDVVHXUV��/D�YLVLWH�V¶HVW�VXSHU�
ELHQ�SDVVpH�WRXW�HQ�UHVSHFWDQW�OHV�PHVXUHV�VDQLWDLUHV� 
,OV�RQW�pWp�HQFKDQWp�GH�OHXUV�YLVLWHV�HW�OD�UHFRPPDQGH�j�WRXV� 
0HUFL�j�HX[�GH�OHXUV�SDVVDJHV�HW�DX�SODLVLU�GH�VH�UHYRLU� 



ϴ 

/H����$R�W�GHUQLHU��F¶HVW�HQ�FRPSDJQLH�GX�0DMRU�H�U��'HQLV�*8(5/27�TX¶RQ�QRP�GH�O¶$PLFDOH�
QRXV�DYRQV�pWp�GpSRVp�XQH�JHUEH�DX�PRQXPHQW�j�3RQW-%U�Op��9HUEUDQGH�EUXJ�� 
1RXV�DYRQV�pWp�DJUpDEOHPHQW�VXUSULV�SDU�OH�QRXYHO�DPpQDJHPHQW�GH�OD�SODFH�TXL�PHW�HQ�YDOHXU�
OH�PRQXPHQW��1RXV�DXURQV�OH�SODLVLU�GH�OH�GpFRXYULU�HQVHPEOH�O¶DQQpH�SURFKDLQH� 
1RXV�DYRQV�pWp�pJDOHPHQW�DX�FLPHWLqUH�G¶(SSHJHP�R���UHMRLQW�SDU�0U�'LGLHU�520%2876��QRXV�
DYRQV�GpSRVp�pJDOHPHQW�XQH�JHUEH� 
*DJHRQV�TXH�O¶DQ�SURFKDLQ��QRXV�DXURQV�OD�SRVVLELOLWp�G¶RUJDQLVHU�FHV�FpUpPRQLHV� 
 

 
 
 
 
 
 

0HUFL�j�'HQLV�SRXU�OHV�SKRWRV� 



ϵ 

6DPHGL����VHSWHPEUH������ 
,O�HVW���K���TXDQG�MH�SDVVH�OD�SRWHUQH��GpMj��oD�ERXJH�GH�SDUWRXW��/HV�&KDVVHXUV�DUULYHQW�HW�
VH�SODFHQW�SRXU�OHV�UpSpWLWLRQV� 
&HOD�GXUHUD�MXVTX
j���K����'XUDQW�FH�WHPSV�MH�UHYHUUDL�OHV�SRLQWV�VXVFHSWLEOHV�GH�FDOHU� 
��K����GpS{W�GH�JHUEHV�DX�0RQXPHQW�9LQFHQQRLV 
��K����OH�UHSDV��DX�PHVV�GX�)RUW-1HXI��6\PSD�PDLV�OHV�WURS�IDPHX[�JHVWHV-EDUULqUHV�PH�
JRQIOHQW�WUqV�IRUW�� 
��K����FDIp�HW�GpSODFHPHQW�YHUV�OD�SHORXVH�GH�OD�5HLQH��DX�&KkWHDX�GH�9LQFHQQHV�� 
/HV�WURXSHV�VRQW�HQ�SODFH� 
,O�UHVWH�j�DWWHQGUH�O
DXWRULWp�TXL�WDUGH�XQ�SHX� 
&HWWH�DQQpH��OH�JpQpUDO�G
DUPpH��%HUQDUG�%DUUHUD�SUpVLGH�OD�FpUpPRQLH��FRPPLVVDLUH�JpQpUDO�
GHV�DUPpHV�GH�7HUUH� 
5HYXH�GHV�WURXSHV��VDOXW�DX�'UDSHDX�GHV�&KDVVHXUV��UHPLVH�GH�WURLV�GpFRUDWLRQV��GRQW�XQH�
0pGDLOOH�0LOLWDLUH�j�XQ�MHXQH�DGMXGDQW��6XLYURQW�XQH�9DOHXU�0LOLWDLUH�DYHF�pWRLOH�GH�EURQ]H�HW�
PpGDLOOH�GH�OD�'pIHQVH�1DWLRQDOH� 
&HWWH�DQQpH��OH�IDQLRQ�GX��qPH�%DWDLOORQ�GH�&KDVVHXUV�j�3LHG�HVW�UHPLV�DX[�PDLQV�GX�FRORQHO�
1LFRODV�-DPHV��DQFLHQ�FKHI�GH�FRUS�GX��qPH�%DWDLOORQ�GH�&KDVVHXUV��'pVRUPDLV��OHV�WUDGLWLRQV�
GX�����VHURQW�HQWUHWHQXHV�SDU�O
eFROH�GH�O
,QIDQWHULH�GH�'UDJXLJQDQ�� 
7URLV�MRXUV�SOXV�WDUG��j�'UDJXLJQDQ��XQ�3RQW�GH�3DOL-.DR�VHUD�LQDXJXUp� 
/H�����pWDQW�VXUQRPPp���%DWDLOORQ�GH�3DOL-.DR 
&
HVW�OH�TXDWULqPH�EDWDLOORQ�DLQVL�UpYHLOOp�GH�VD�WRUSHXU��DSUqV�OH�3UHPLHU��OH�6L[LqPH��OH�
+XLWLqPH� 
/H�&(17$&��FHQWUH�G
HQWUDvQHPHQW�DX�FRPEDW�UHFHYUD�OH�IDQLRQ�GX�3UHPLHU�&KDVVHXU�HQ�
MXLOOHW������ 
/H�*URXSHPHQW�GH�5HFUXWHPHQW�HW�GH�6pOHFWLRQ�ÌOH-GH-)UDQFH��UHoRLW�OH�IDQLRQ�GX������
OH����VHSWHPEUH�������LO�HVW�JDUDQW�GHV�WUDGLWLRQV�GX�EDWDLOORQ� 
(Q�������OH�&HQWUH�GH�)RUPDWLRQ�,QLWLDOH�GHV�0LOLWDLUHV�GX�UDQJ�GH�OD���qPH�%ULJDGH�
G
,QIDQWHULH�GH�0RQWDJQH�UHoRLW�OH�IDQLRQ�GX��qPH�%DWDLOORQ�GH�&KDVVHXUV�$OSLQV�
GHYHQDQW��&),0�GH�OD���H�%,0�-��H�%&$��� 
/H�JUDQG�PRPHQW�DUULYH��PrPH�SRXU�O
DYRLU�YX��YpFX�SOXVLHXUV�IRLV��FHOD�UHVWH�XQ�PRPHQW�
PDJLTXH��/D�SDVVDWLRQ�GH�O
8QLTXH�'UDSHDX�GHV�&KDVVHXUV�j�SLHG� 
/H�SRUWH-GUDSHDX�GX������YLHQW�VDQV�VD�JDUGH��VRQ�KRPRORJXH�GX�������O
LPLWH��/HV�GHX[�
FRORQHOV�VRQW�IDFH�j�IDFH��/H�FRORQHO�GHVFHQGDQW�VDLVLW�OH�GUDSHDX�GHV�PDLQV�GX�3)� 
6,[�SDV�OH�VpSDUHQW�GX�JpQpUDO��&HOXL-FL�UHoRLW�OH�'UDSHDX�� 
/H�FRORQHO�GHVFHQGDQW�UHMRLQW�VD�SODFH�� 
/H�FRORQHO�PRQWDQW�YLHQW�YHUV�OH�JpQpUDO�TXL�OXL�UHPHW�OH�'UDSHDX� 
/H�FRORQHO�PRQWDQW�UHPHW�OH�'UDSHDX�DX[�PDLQV�GX�3)�GX������� 
/H���qPH�%DWDLOORQ�DVVXUHUD�OD�JDUGH�GX�'UDSHDX�SRXU�XQH�DQQpH� 



ϭϬ 

/
DQ�SURFKDLQ�VH�UHQRXYHOOHUD�OD�PDQ°XYUH�HQWUH����HW����� 
&
HVW�OH�PRPHQW�GH�OD�UpFLWDWLRQ�GHV�&RPEDWV�GH�6,GL-%UDKLP�� 
1RWUH�SDJH�GH�JORLUH�� 
'pILOp�GHV�WURXSHV�HW�GHV�DPLFDOLVWHV��SDUPL�OHV�&KDVVHXUV��XQ�GpWDFKHPHQW�GH�+XVVDUGV� 
$SUqV�OH�FpUpPRQLDO��FHWWH�DQQpH��OD�ILQ�YLHQW�YLWH��OH�SRW�ILQDO�QRXV�D�pWp�LQWHUGLW��QRXV�
UHPHUFLRQV�OHV�&KDVVHXUV�HQ�OHXU�UHPHWWDQW�FDVVH-FUR�WH�HW�ERLVVRQV��� 
7RXW�HVW�SOLp��UDQJp��MXVTX
j�O
DQQpH�SURFKDLQH� 
�&URLVRQV�OHV�GRLJWV�TXH�FH�ILFKX�YLUXV�QRXV�OkFKH�RX�TXH�QRV�SROLWLTXH�V
DFKqWHQW�XQH�SDLUH�GH�
FRXLOOHV� 
�������� 
/D�6LGL-%UDKLP 
7RXW�GpEXWH�OH����VHSWHPEUH�����« 
'HSXLV�OH�GpEXW�GX�PRLV��O¶pPLU�$EG�HO-.DGHU��GX�0DURF�R��LO�V
HVW�UpIXJLp�DSUqV�OD�GpIDLWH�GH�
O
,VO\�HQ�������D�HQWUHSULV�GH�VRXOHYHU�OHV�WULEXV�DOJpULHQQHV��GRQW�EHDXFRXS�VH�VRQW�GpMj�
UDOOLpHV�j�QRXV� 
&H�MRXU-Oj��OH�FDwG�0RKDPHG�(O�7UDUL��VRXV�SUpWH[WH�GH�QRXV�DSSHOHU�DX�VHFRXUV��QRXV�HQWUDvQH�
GDQV�XQ�WUDTXHQDUG� 
/H�FRORQHO�GH�0RQWDJQDF��FRPPDQGDQW�OHV�WURXSHV�EDVpHV�j�'MHPPDD�*KD]DRXHW��VH�PHW�j�OD�
WrWH�G
XQH�SHWLWH�FRORQQH��FRPSRVpH�GH����FDYDOLHUV�GX��qPH�HVFDGURQ�GX��qPH�KXVVDUGV�HW�����
FKDVVHXUV�GX��qPH�G
2UOpDQV��OH�WRXW�DYHF���MRXUV�GH�YLYUHV� 
'pSDUW�OH�MRXU�PrPH�j����KHXUHV�HW�O
RQ�ELYRXDTXH�j����NLORPqWUHV��j�O
RXHVW�GH�'MHPPDD�
*KD]DRXHW� 
/H����DX�PDWLQ��0RKDPHG�(O�7UDUL�RULHQWH�0RQWDJQDF�YHUV�OH�6XG��HW�O¶RQ�FDPSH�YHUV����
KHXUHV�OH�ORQJ�GH�OD�SLVWH�HQ�SOHLQ�EOHG��$�FH�PRPHQW�Oj��TXHOTXHV�FDYDOLHUV�DUDEHV�VRQW�
YLVLEOHV�VXU�OHV�FUrWHV��2Q�pFKDQJH�j�GLVWDQFH�OHV�SUHPLHUV�FRXSV�GH�IHX� 
/H�����j���K����OD�FRORQQH�PRQWH�VXU�OH�SODWHDX�HW�V
DUUrWH�j�6LGL-0RXVVD-(O-$PEHU�SRXU�
pWDEOLU�OH�ELYRXDF� 
/H�����j�O
DXEH��0RQWDJQDF�GpFLGH�GH�VH�SRUWHU�YHUV�OHV�FDYDOLHUV�HQQHPLV�DSHUoXV�OD�YHLOOH� 
,O�ODLVVH�j�OD�JDUGH�GX�ELYRXDF��OH�FRPPDQGDQW�)URPHQW-&RVWH��OH�FDSLWDLQH�GH�*pUHDX[�HW�GHV�
pOpPHQWV�GH�VD�FRPSDJQLH��OD��qPH��OH�FDSLWDLQH�%XUJDUG�HW�VD��qPH�FRPSDJQLH� 
,OV�IRQW�������PqWUHV�YHUV�OH�6XG��HQ�GLUHFWLRQ�GX�'MHEHO�.HUNRXU�HW�F
HVW�OH�GUDPH� 
6XUJLVVDQW�GHV�FUrWHV�HQYLURQQDQWHV��FLQT�j�VL[�PLOOH�FDYDOLHUV�DUDEHV��SHXW-rWUH�PrPH�GL[�
PLOOH��PHQpV�SDU�$EG�HO-.DGHU��IRQGHQW�VXU�OD�SHWLWH�FRORQQH��/HV�KXVVDUGV�FKDUJHQW��&RXUE\�
GH�&RJQDUG�HVW�EOHVVp��/HV�FDYDOLHUV�VRQW�VXEPHUJpV�PDOJUp�OHXU�YDLOODQFH�HW�ELHQW{W�DQpDQWLV� 
/HV�WURLV�FRPSDJQLHV�GH�FKDVVHXUV��OHV��qPH���qPH�HW��qPH��IRUPHQW�OH�FDUUp�HW�IRQW�IDFH���DX�
PLOLHX�G
HOOHV��0RQWDJQDF�HVW�WXp��/D�OXWWH�YD�GXUHU���KHXUHV���OHV�WURLV�FRPSDJQLHV�WLHQQHQW�HQ�
UHVSHFW�OHV�PXOWLSOHV�DVVDXWV��3XLV�OHV�XQLWpV�GX��qPH�G
2UOpDQV�VXFFRPEHQW�VRXV�OH�QRPEUH�HW�
VRQW�PDVVDFUpHV� 
/H�MRXUQDO�GHV�PDUFKHV�HW�RSpUDWLRQV�GX��qPH�EDWDLOORQ�SUpFLVH���©�VDQV�FDUWRXFKH��QH�SRXYDQW�
SOXV�ULSRVWHU��LOV�RQW�DWWHQGX�OD�PRUW�HW�VRQW�WRPEpV�FRPPH�XQ�YLHX[�PXU�TXH�O
RQ�EDW�HQ�
EUqFKH�ª� 
$YHUWL�DX�ELYRXDF�SDU�OH�PDUpFKDO�GHV�ORJLV�%DUEXW�GX��qPH�KXVVDUGV��OH�FRPPDQGDQW�)URPHQW-
&RVWH�VH�SUpFLSLWH�DYHF�OD��qPH�FRPSDJQLH�GX�FDSLWDLQH�%XUJDUG�YHUV�OH�FRPEDW��VLWXp�j���



ϭϭ 

NLORPqWUHV��,O�QH�IHUD�SDV�������PqWUHV��OHV�$UDEHV��TXL�RQW�YX�OH�PRXYHPHQW��O¶LQWHUFHSWHQW�HW�
O¶DVVDLOOHQW�GH�WRXWH�SDUW��/HV�FKDVVHXUV�VH�EDWWHQW�FRPPH�GHV�OLRQV�SHQGDQW�XQH�KHXUH�HW�
VXFFRPEHQW�WRXV�j�OHXU�WRXU� 
)URPHQW-&RVWH�HVW�WXp��OH�FDSLWDLQH�'XWHUWUH��DGMXGDQW�PDMRU��HVW�IDLW�SULVRQQLHU� 
%LHQW{W��LO�QH�UHVWH�TX
XQH�GRX]DLQH�GH�FKDVVHXUV�TXH�O
DGMXGDQW�7KRPDV��DX�PRPHQW�GH�
WRPEHU�DX[�PDLQV�GH�O
HQQHPL��H[KRUWH�j�VH�EDWWUH�MXVTX
DX�ERXW� 
/H�FDSLWDLQH�GH�*pUHDX[��TXL�D�OD�UHVSRQVDELOLWp�GX�ELYRXDF��DSUqV�XQ�YDLQ�HVVDL�GH�VH�SRUWHU�
DX�VHFRXUV�GH�VHV�FRPSDJQRQV��DVVLVWH�LPSXLVVDQW�j�OD�OXWWH�GpVHVSpUpH�GH�VHV�FDPDUDGHV�GH�
FRPEDW� 
$�������PqWUHV�GH�Oj��VH�GUHVVH�OH�SHWLW�pGLILFH�GH�OD�.RXEED�GX�PDUDERXW�GH�6LGL�%UDKLP��
&
HVW�Oj�TXH�GH�*pUHDX[�GpFLGH�GH�VH�SRUWHU�HW�GH�V
LQVWDOOHU�SRXU�VH�EDWWUH��HQ�DWWHQGDQW�GX�
VHFRXUV� 
'H�*pUHDX[�UDPHXWH�DORUV�OH�UHVWH�GH�VD�FRPSDJQLH��OHV�WURLV�HVFRXDGHV�GH�OD��qPH�FRPSDJQLH�
HW�OH�FDSRUDO�/DYD\VVLqUH��TXL�VRQW�j�OD�JDUGH�GX�WURXSHDX�HW�GHV�EDJDJHV��VRLW�HQYLURQ����
IXVLOV� 
/H�PRXYHPHQW�HVW�UDSLGHPHQW�H[pFXWp��GDQV�OD�FKDOHXU�DFFDEODQWH�GH�FH�GpEXW�G
DSUqV-PLGL��
,O�Q
pFKDSSH�SDV�j�$EG�HO-.DGHU��/
pPLU�SHQVH�pFUDVHU�IDFLOHPHQW�OH�UHVWH�GH�OD�FRORQQH�
IUDQoDLVH�PDLV�LO�YD�VH�KHXUWHU�SHQGDQW�WURLV�MRXUV�HW�WURLV�QXLWV�j�OD�UpVLVWDQFH�KpURwTXH�GHV�
���FKDVVHXUV�GX�PDUDERXW�GH�6LGL�%UDKLP� 
'MHPPDD�*KD]DRXHW��ILQ�GH�MRXUQpH�GX����VHSWHPEUH�����« 
«6HL]H�KRPPHV�pSXLVpV�VRQW�UHFXHLOOLV�SDU�OD�JDUQLVRQ�YHQXH�j�OHXU�UHQFRQWUH���OH�FDSRUDO�
/DYD\VVLqUH�����FKDVVHXUV�HW�OH�KXVVDUG�1DWDOL��7RXV�VRQW�ERXOHYHUVpV���RQ�OHV�pFRXWH« 
,OV�UDFRQWHQW�OHXU�PDUFKH�WHUULEOH�GH�WURLV�OLHXHV��FRQVWDPPHQW�KDUFHOpV�SDU�OHV�$UDEHV��FRQWUH�
OHVTXHOV�LOV�OXWWHQW�j�OD�EDwRQQHWWH��IDXWH�GH�PXQLWLRQV��,OV�pWDLHQW����DX�GpSDUW��IRUPpV�HQ�
FDUUp��OHV�EOHVVpV�DX�FHQWUH�GRQW�O
pSXLVHPHQW�REOLJHDLW�j�GH�IUpTXHQWV�DUUrWV� 
/D�IDWLJXH�pWDLW�LPPHQVH�HW�OD�VRLI�OHV�WRUWXUDLW�GHSXLV�OH����VHSWHPEUH��ORUVTX¶LOV�SDUYLQUHQW�
GDQV�OH�OLW�GH�O
RXHG�0HUVD��j�������PqWUHV�GH�OHXU�REMHFWLI� 
&¶pWDLW�O¶HQGURLW�HW�OH�PRPHQW�R��OHV�DWWHQGDLW�OD�WULEX�GHV�2XOHG�=LUL��&H�IXW�XQ�FDUQDJH��/H�
FDSLWDLQH�GH�*pUHDX[�HW�OH�OLHXWHQDQW�GH�&KDSSHGHODLQH��GpMj�EOHVVpV��RQW�pWp�DFKHYpV�OHV�
SUHPLHUV« 
'H�FHW�DIIUHX[�PDVVDFUH��LOV�VRQW�OHV�VHXOV�VXUYLYDQWV« 
/D�EDWDLOOH�GH�6LGL-%UDKLP�V
HVW�GpURXOpH�GX����DX����VHSWHPEUH������HQWUH�OHV�WURXSHV�
IUDQoDLVHV�HW�$EG�(O-.DGKHU��(OOH�GXUD���MRXUV�HW���QXLWV� 
'pURXOHPHQW�GH�OD�EDWDLOOH 
/HV�)UDQoDLV��FRPPDQGpV�SDU�OH�OLHXWHQDQW-FRORQHO�/XFLHQ�GH�0RQWDJQDF� �HQJDJHQW�j�OD�
OpJqUH�OH��qPH�EDWDLOORQ�GH�&KDVVHXUV�j�SLHG�HW�OH�GHX[LqPH�HVFDGURQ�GX��qPH�UpJLPHQW�GH�
+XVVDUGV�FRQWUH�OHV�WURXSHV�GH�$EG�(O-.DGHU�� 
,PSUpYXH��PDO�FRPPDQGpH�SDU�XQ�0RQWDJQDF�LQFRQVpTXHQW��OD�UHQFRQWUH�WRXUQH�PDO�SRXU�OHV�
WURXSHV�IUDQoDLVHV��$SUqV�XQ�SUHPLHU�FRPEDW��OHV�WURXSHV�IUDQoDLVHV�VRQW�UpGXLWHV�GH�����j�
���FKDVVHXUV�HW�KXVVDUGV�IDFH�j��������$OJpULHQV�� 
/H�FDGDYUH�GH�0RQWDJQDF�HVW�UpGXLW�HQ�ODPEHDX[�HW�VD�WrWH�FRXSpH�SDU�OHV�WURXSHV�G
$EG-HO-
.DGHU��GH�PrPH�TXH�WRXWHV�OHV�WrWHV�GHV�VROGDWV�IUDQoDLV�WXpV�DX�FRPEDW��VRLW�GHX[�FHQW�
FLQTXDQWH�HQ�WRXW��/HV�SULVRQQLHUV�VRQW�IRUFpV�j�WUDQVSRUWHU�OHV�WrWHV�HQGXLWHV�GH�PLHO��SRXU�



ϭϮ 

OHV�FRQVHUYHU��MXVTX
DX�FDPS�GHV�YDLQTXHXUV��SXLV�GH�OHV�GLVSRVHU�HQ�FHUFOH��8QH�IrWH�VH�WLHQW�
DXWRXU�GHV�WrWHV ��$EG-HO-.DGHU�OHV�H[SpGLH�DX�URL�GX�0DURF��SRXU�VLJQDOHU�VD�IRUFH�� 
$FFXOpV��OHV�FKDVVHXUV�VXUYLYDQWV�GX����VHSWHPEUH��DSSDUWHQDQW�j�OD�FRPSDJQLH�GH�FDUDELQLHUV�
VH�UpIXJLHQW�GDQV�XQH�NRXEED
�G
XQ�PDUDERXW�G
R��LOV�UHSRXVVHQW�WRXV�OHV�DVVDXWV�� 
$SUqV�SOXVLHXUV�MRXUV�GH�VLqJH��OHV�KRPPHV��VDQV�HDX��VDQV�YLYUHV��j�FRXUW�GH�PXQLWLRQV��HQ�
VRQW�UpGXLWV�j�FRXSHU�OHXUV�EDOOHV�HQ�PRUFHDX[�SRXU�FRQWLQXHU�j�WLUHU��/
pPLU�$EG�(O�.DGHU�IDLW�
FRXSHU�OD�WrWH�GX�FDSLWDLQH�'XWHUWUH��IDLW�SULVRQQLHU�HW�DPHQp�GHYDQW�OH�PDUDERXW�SRXU�H[LJHU�
OD�UHGGLWLRQ�GHV�FKDVVHXUV��0DOJUp�WRXW��'XWHUWUH�D�OH�WHPSV�G
H[KRUWHU�OHV�VXUYLYDQWV�j�VH�
EDWWUH�MXVTX
j�OD�PRUW�� 
/RUVTXH�O
pPLU�GHPDQGH�DX�FODLURQ�IUDQoDLV��*XLOODXPH�5ROODQG��GH�VRQQHU�OD�UHWUDLWH��FHOXL-FL�
Q
HQ�IDLW�ULHQ�HW�VRQQH�OD�FKDUJH��/RUV�G
XQH�GH�FHV�GHPDQGHV�GH�UHGGLWLRQ��XQ�FKDVVHXU��OH�
FDSRUDO�-HDQ�/DYD\VVLqUH��UpSRQG�©�PHUGH�j�$EG�(O�.DGHU�ª��/HV�VXUYLYDQWV��Q
D\DQW�SOXV�GH�
PXQLWLRQV��FKDUJHQW�j�OD�EDwRQQHWWH��,OV�SHUFHQW�OHV�OLJQHV�HQQHPLHV�HW��VXU�OHV����VXUYLYDQWV��
���SHXYHQW�UHMRLQGUH�OHV�OLJQHV�IUDQoDLVHV����PHXUHQW�TXHOTXHV�MRXUV�SOXV�WDUG���6HXOV����
FKDVVHXUV�VRUWHQW�YLYDQWV�GH�OD�EDWDLOOH�� 
/H�FDwG�GH�1HGURPD��1HNNDFK��UHFXHLOOH�XQH�SDUWLH�DX�PRLQV�GHV�VXUYLYDQWV�HW�UHIXVH�G
RXYULU�
OHV�SRUWHV�GH�VD�YLOOH�DX[�WURXSHV�GH�O
pPLU�� 

(Q�$IULTXH�GX�1RUG��PRQXPHQW�FRPSRVp�G
XQH�SDUWLH�FXELTXH�VXUPRQWpH�G
XQ�G{PH�
JpQpUDOHPHQW�VSKpULTXH�RX�RJLYDO��pOHYp�VXU�OD�WRPEH�RX�HQ�VRXYHQLU�G
XQ�SHUVRQQDJH�YpQpUp��
8QH�QXLW�WLqGH�HQYHORSSDLW�GH�EUXPH�IORFRQQDQWH�OD�SODLQH�LPPHQVH��R��GH�KDXWHV�PHXOHV�
PHWWDLHQW�GHV�WDFKHV�VRPEUHV�HW�DUURQGLHV��SDUHLOOHV�j�FHV�NRXEEDV��j�FHV�WRPEHDX[�GH�VDLQWV�
VXUJLV�OH�VRLU�GDQV�OD�FDPSDJQH�DOJpULHQQH��$��'DXGHW��6RXWLHQ�GH�IDPLOOH��3DULV��/LEU��GH�
)UDQFH�������>����@��S������ 
 FH�TXL�VXLW�HVW�XQH�RSWLRQ�SRVVLEOH�j�DMRXWHU 
+RPPDJH 
)DLW�GH�EUDYRXUH�H[WUrPH��OD�EDWDLOOH�UHVWH�GDQV�OD�PpPRLUH�GHV�FKDVVHXUV�j�SLHG�HW�GRQQH�VRQ�
QRP�DX��H EDWDLOORQ�GH�FKDVVHXUV�j�SLHG��GLW�EDWDLOORQ�GH�6LGL-%UDKLP��(OOH�HVW�LQVFULWH�VXU�OH�
GUDSHDX�GHV�FKDVVHXUV��7RXWHIRLV��VHORQ�O
KLVWRULHQ�HQJDJp�*LOOHV�0DQFHURQ��RQ�VH�JDUGD�ELHQ�
GH�GLUH�TXH�OHV�VROGDWV�© \�DYDLHQW�pWp�FRQGXLWV�GH�PDQLqUH�DVVH]�LQFRQVLGpUpH ª�SDU�OH�FRORQHO�
GH�0RQWDJQDF�© GRQW�OHV�pFULWV�IRXUPLOOHQW��VDQV�DXFXQ�UHPRUGV��GX�UpFLW�GHV�QRPEUHX[�FULPHV�
GH�JXHUUH�GRQW�LO�VH�YDQWH ª�� 
/HV�UHVWHV�GHV�VROGDWV�WXpV�j�6LGL-%UDKLP�IXUHQW�UDVVHPEOpV�j�'MHPPDD�*KD]DRXHW�GDQV�OH�
© 7RPEHDX�GHV�%UDYHV ª�SXLV�GpSRVpV�DX�0XVpH�GHV�&KDVVHXUV��DX�YLHX[�IRUW�GH�9LQFHQQHV�
HQ������� 
8Q�PRQXPHQW�DX[�PRUWV�GH�6LGL-%UDKLP�IXW�pULJp�j�2UDQ�HQ�������°XYUH�GX�VFXOSWHXU�
IUDQoDLV�-XOHV�'DORX��&H�PRQXPHQW��GHVWLQp�j�GLVSDUDvWUH�HQ�������IXW�UpFXSpUp��HQ�SDUWLH��SDU�
OD�YLOOH�GH�3pULVVDF�HQ�*LURQGH�HW�XQ�QRXYHDX�PRQXPHQW�UHFRQVWUXLW�� 
/
H[SUHVVLRQ�© IDLUH�6LGL-%UDKLP ª�HVW�GHYHQXH�XQ�V\PEROH�FKH]�OHV�FKDVVHXUV��'DQV�OHV�
9RVJHV��HQ�MXLQ�������OD��H FRPSDJQLH�GX��qPH�EDWDLOORQ�GH�&KDVVHXUV�DOSLQV�WLHQW�OHV�SHQWHV�
GH�O
+LOVHQILUVW� SHQGDQW�SOXVLHXUV�MRXUV�HW��PDQTXDQW�GH�PXQLWLRQV��VH�EDW�DYHF�GHV�SLHUUHV�HW�
UHSRXVVH�O
DWWDTXH�DOOHPDQGH��/HV�FKDVVHXUV�\�JDJQHQW�OH�VXUQRP�GH�©6FKZDU]�7HXIHO ª��HQ�
DOOHPDQG�HW�GHYLHQGUD�©GLDEOHV�EOHXV ª��TXL�HVW�HQFRUH�XWLOLVp�GH�QRV�MRXUV��/
LQVLJQH�GX�



ϭϯ 

�H EDWDLOORQ�GH�FKDVVHXUV�DOSLQV�HVW�XQ�GLDEOH�GDQV�XQ�FRU�GH�FKDVVH ��OH�FRU�UHSUpVHQWH�OHV�
FKDVVHXUV�HW�OH�GLDEOH�UHSUpVHQWH�OH��H�%&$�HW�OHXU�6LGL-%UDKLP�� 
/H����MXLOOHW�������ORUV�G
XQH�EDWDLOOH�j�9DOFKHYULqUH�GDQV�OH�9HUFRUV��O
DGMXGDQW-FKHI�$EHO�
&KDEDO��GH�OD��H FRPSDJQLH�GX��H�%DWDLOORQ�GH�&KDVVHXUV�$OSLQV��SURPX�OLHXWHQDQW�j�WLWUH�
SRVWKXPH���pPLW�FH�GHUQLHU�PHVVDJH ��© 6RPPHV�FHUQpV��DOORQV�IDLUH�6LGL�%UDKLP� ª�,O�HVW�
HQWHUUp�j�OD�QpFURSROH�QDWLRQDOH�GH�6DLQW-1L]LHU-GX-0RXFKHURWWH��GDQV�OH�9HUFRUV�� 
 
9RLOj�DPLV�FKDVVHXUV�j�SLHG��GH�O
$1&$3��OH�GpURXOHPHQW�QRWUH�6LGL-%UDKLP�QDWLRQDOH��DYHF�OH�
UpFLW�GHV�FRPEDWV�GH�6LGL-%UDKLP�TXL�HXUHQW�OLHX�GX����DX����VHSWHPEUH�������� 

'RQV�SRXU�OH�0XVpH�GHV�&KDVVHXUV�j�3LHG� 
0RQVLHXU�-HDQ�9$1'20(/( ��OH�OLYUHW�PLOLWDLUH�GH�O¶DQFLHQ�ERXUJPHVWUH�GH�0RQWLJQLHV-VXU-
6DPEUH��0��(GPRQG�<(51$8;� 
0RQVLHXU�3RO�9$11(&.( ��XQ�UqJOHPHQW�GDWDQW�GH������VXU�O¶H[HUFLFH�HW�OHV�PDQ°XYUHV�GHV�
UpJLPHQWV�GH�&DUDELQLHUV��GH�&KDVVHXUV�j�SLHG�HW�GHV�UpJLPHQWV�G¶LQIDQWHULH� 
0RQVLHXU�HW�0DGDPH�%(1(7-6(59$,6 ��XQ�ORW�G¶DQFLHQV�FDGUHV�HW�SKRWRV�SHUVRQQHOOHV�GX�
0DMRU�6(59$,6��RIILFLHU�DX��&K��5pVLVWDQW�IXVLOOp�HQ������DX�VWDQG�GH�WLU�GH�0DUFLQHOOH���� 
0RQVLHXU�-HDQ�5(9(/$5' ��XQ�H[HPSODLUH�GX�MRXUQDO�© /D�*D]HWWH�GH�&KDUOHURL ª�GDWp�GX�
GLPDQFKH����PDL������UHODWDQW�OD�-R\HXVH�(QWUpH�GX��qPH�&KDVVHXUV�HQ�PDL������HW�GHV�
DQFLHQQHV�SKRWRV�QXPpULVpHV�GX��&K�j�&KDUOHURL� 
0RQVLHXU�-DFTXHV�'(02256 ��XQ�UDUH�OLYUH�GDWDQW�GH����� ��© 5HFXHLO�GH�OLWWpUDWXUH�HW�
G¶pORTXHQFH�PLOLWDLUHV�SDU�OH�&DSLWDLQH�)pOL[�-$&48(7�GX��qPH�&KDVVHXUV ª� 
8Q�JUDQG�0(5&,�j�YRXV�SRXU�FHV�GRQV PXOWLSOHV�HW�YDULpV�� 

             
         %HUQDUG�&KHYDOLHU���������������������������������������������������������������������������������������������

        &RQVHUYDWHXU 



ϭϰ 

1RXYHDXWp�DX�PXVpH ��XQH�YLWULQH�GpGLpH�j�OD���qPH�%ULJDGH�%OLQGpH�« 

6RXV�O¶LPSXOVLRQ�HW�OD�GLUHFWLRQ�GH�0LFKHO�'HVPHW��XQH�QRXYHOOH�YLWULQH�FRPSRUWDQW�OHV�
PLQLDWXUHV�GHV�EOLQGpV��YpKLFXOHV���EUHORTXHV���RX�SXFHOOHV�SRXU�QRV�DPLV�)UDQoDLV���LQVLJQHV�
GH�EpUHWV�HW�FUHVWV�GHV�XQLWpV�GH�FHWWH�EULJDGH�GpSHQGDQW�GH�OD���qPH�'LYLVLRQ�GX��%(�&RUSV�
HQ�)%$�HVW�HQ�WUDLQ�GH�VH�GpYHORSSHU��$FWXHOOHPHQW��OHV�PLQLDWXUHV�GH�GLIIpUHQWHV�pFKHOOHV��QH�
VRQW�SDV�HQFRUH�WUDQVIRUPpHV�HW�LGHQWLILpHV�FRUUHFWHPHQW�j�FHV�XQLWpV��0LFKHO��QRWUH�
VSpFLDOLVWH�PDTXHWWHV��UHFKHUFKH�OH�PD[LPXP�GH�SKRWRV�UHODWLYHV�j�FHV�EOLQGpV�HW�YpKLFXOHV�
GX��qPH�&KDVVHXUV����$&K���HU�*XLGHV��&\FOLVWHV����qPH�0HG����qPH�5DY7SW����03��3UpY{Wp������
DILQ�GH�UpDOLVHU�OHV�LQVLJQHV�PLQXVFXOHV�HW�OHV�SODTXHV�G¶LPPDWULFXODWLRQ��3DU�H[HPSOH��QRXV�
Q
DYRQV�TXH�GHX[�SKRWRV�GX�%HUJHSDQ]HU��%UXWXV��LQWpJUp�DX��qPH�&KDVVHXUV�HW�XQH�VHXOH�
SKRWR�GX�FDPLRQ�GpSDQQHXU�0���86�©'ROO\ª��1
KpVLWH]�SDV�j�SUHQGUH�FRQWDFW�DYHF�QRXV�SRXU�
GHV�SKRWRV�QXPpULVpHV�GH�FHWWH�pSRTXH��8Q�WRXW�JUDQG�0(5&,�SRXU�YRWUH�SDUWLFLSDWLRQ � 
&L-GHVVRXV��TXHOTXHV�SKRWRV�GX�SURMHW�GH�OD�YLWULQH���qPH�%ULJDGH�%OLQGpH��)%$������FHOD�
DYDQFH�ELHQ�HW�OHV�FUHVWV�GHV�XQLWpV�GH�FHWWH���qPH�%ULJDGH�RQW�GpMj�pWp�IL[pV�OH�VDPHGL����
DR�W�� 

8QH�FpUpPRQLH�G
KRPPDJH�DX���%Q�)XV�HVW�SUpYXH�OH����RFWREUH� 



ϭϱ 

/H�PLQLVWUH�GH�OD�'pIHQVH��3KLOLSSH�*RIILQ��D�DQQRQFp�PHUFUHGL�DYRLU�DSSURXYp�XQH�PHVXUH�GH�
³PHLOOHXUH�UpSDUWLWLRQ�UpJLRQDOH´�G¶XQLWpV�PLOLWDLUHV��TXL�YD�VH�WUDGXLUH�SDU�O¶DUULYpH��VXU�XQH�EDVH�
YRORQWDLUH��GH�SHUVRQQHO�GDQV�OHV�FDVHUQHV�GH�7RXUQDL��/RPEDUGVLMGH��)ODQGUH�RFFLGHQWDOH��HW�*DYHUH�
�)ODQGUH�RULHQWDOH��HQ�SURYHQDQFH�GHV�JDUQLVRQV�GH�0DUFKH-HQ-)DPHQQH��%RXUJ-/pRSROG�HW�7LHOHQ� 

/¶pWDW-PDMRU�GH�OD�'pIHQVH�DYDLW�pODERUp�FH�SODQ�GH�UpSDUWLWLRQ�UpJLRQDOH�SRXU�GLYHUVHV�UDLVRQV��
FRPPH�OH�IDLW�GH�IDFLOLWHU�OH�UHFUXWHPHQW�–�OH�JUDQG�GpIL�GH�OD�'pIHQVH�DX�FRXUV�GHV�SURFKDLQHV�
DQQpHV�–�HW�O¶pTXLOLEUH�HQWUH�OH�WUDYDLO�HW�OD�YLH�SULYpH�GX�SHUVRQQHO�PLOLWDLUH��HQ�UpGXLVDQW�OD�
GXUpH�GHV�WUDMHWV� 

3KLOLSSH�*RIILQ�D�³IRUPHOOHPHQW�DSSURXYp�PHUFUHGL�DSUqV-PLGL�XQH�GHV�QRXYHOOHV�LQLWLDWLYHV�
QpFHVVDLUHV�HQ�PDWLqUH�GH�SHUVRQQHO³��D�LQGLTXp�VRQ�FDELQHW�GDQV�XQ�FRPPXQLTXp� 

&HWWH�GpFLVLRQ�UHQIRUFHUD�OD�SUpVHQFH�GH�OD�'pIHQVH�GDQV�OHV�SURYLQFHV�GH�)ODQGUH�RFFLGHQWDOH�
HW�RULHQWDOH�DLQVL�TXH�GH�+DLQDXW�HQ�XWLOLVDQW�O¶LQIUDVWUXFWXUH�H[LVWDQWH�GHV�FDVHUQHV�GH�
/RPEDUGVLMGH��*DYHUH�HW�7RXUQDL��D�DMRXWp�OD�'pIHQVH� 

/D�SUR[LPLWp�GHV�FDVHUQHV�GDQV�FHV�SURYLQFHV�DXUD�XQ�LPSDFW�SRVLWLI�VXU�OD�GLVWDQFH�GRPLFLOH-
WUDYDLO�GHV�PLOLWDLUHV��SUpFLVH�OH�FRPPXQLTXp� 

'pPpQDJHPHQWV�VXU�EDVH�YRORQWDLUH 

&RQFUqWHPHQW��FHOD�VLJQLILH�TX¶XQH�FRPSDJQLH��XQH�FHQWDLQH�G¶KRPPHV�j�FKDTXH�IRLV��GH�WURLV�
EDWDLOORQV�GH�FRPEDW�–�OH��HU��H�/DQFLHUV�GH�0DUFKH-HQ-)DPHQQH��OHV�&DUDELQLHUV�SULQFH�
/pRSROG-*UHQDGLHUV���&��*U��GH�%RXUJ-/pRSROG��/LPERXUJ��HW�OH��H�EDWDLOORQ�SDUDFKXWLVWH�GH�
7LHOHQ��HQ�SURYLQFH�G¶$QYHUV�–�SUHQGUD�VHV�TXDUWLHUV�j�7RXUQDL��/RPEDUGVLMGH�HW�*DYHUH-
6HPPHU]DNH��D�SUpFLVp�XQ�VSpFLDOLVWH�GX�GRVVLHU�j�O¶DJHQFH�%HOJD� 

&HV�WURLV�SURYLQFHV�QH�FRPSWHQW�SOXV�DXFXQH�XQLWp�RSpUDWLRQQHOOH�GH�OD�FRPSRVDQWH�7HUUH��/HV�
GpPpQDJHPHQWV�VH�IHURQW�WRXWHIRLV�VXU�XQH�EDVH�YRORQWDLUH��VHORQ�3KLOLSSH�*RIILQ� 

/¶LQVWDOODWLRQ�GH�FRPSDJQLHV�GDQV�OHV�FDVHUQHV�GH�7RXUQDL��/RPEDUGVLMGH�HW�*DYHUH�–�VDQV�
GRXWH�j�SDUWLU�GH�O¶DQ�SURFKDLQ�–�GHYUDLW�IDYRULVHU�OH�UHFUXWHPHQW�GH�MHXQHV�PLOLWDLUHV�TXL�QH�
VHUDLHQW�SDV�GLVSRVpV�j�HIIHFWXHU�GH�ORQJV�WUDMHWV�SRXU�UHMRLQGUH�OHXU�XQLWp��(OOH�IRXUQLUD�DXVVL�
XQH�SUpVHQFH�DFFUXH�GDQV�GHV�SURYLQFHV�TXL�VRQW�GHV�³TXDVL-GpVHUWV�PLOLWDLUHV´�HW�SHUPHWWUD�j�
OD�'pIHQVH�G¶rWUH�³SOXV�UpDFWLYH´�HQ�FDV�GH�EHVRLQ�RX�HQ�VLWXDWLRQ�GH�FULVH��D�DMRXWp�OH�PrPH�
VSpFLDOLVWH� 

3KLOLSSH�*RIILQ�V¶HVW�GLW�VRXWHQX�GDQV�VD�GpPDUFKH�SDU�GHX[�UpVROXWLRQV�DSSURXYpHV�j�OD�
&KDPEUH��O¶XQH�VXU�OD�SROLWLTXH�HQ�WHUPHV�GH�UHVVRXUFHV�KXPDLQHV�j�OD�'pIHQVH�HW�O¶DXWUH�VXU�
XQH�PHLOOHXUH�UpSDUWLWLRQ�JpRJUDSKLTXH�GHV�XQLWpV��&HOOH-FL�D�pWp�DSSURXYpH�PHUFUHGL�PDWLQ�HQ�
FRPPLVVLRQ�GH�OD�&KDPEUH��j�XQH�ODUJH�PDMRULWp� 
6RXUFH��%HOJD� 



ϭϲ 

   >ĞƐ�ƚƌĠƐŝŐŶĂƌĚƐ 

/ů�Ǉ�Ă�ƋƵĞůƋƵĞƐ�ƉŝĞƌƌĞƐ�ďůĂŶĐŚĞƐ�ĚĂŶƐ�ŵŽŶ�ũĂƌĚŝŶ͕�ŐĂƌĚŝĞŶ�ƐĞĐƌĞƚ�ƋƵĞ�ůĞ�ƉƌŽƚğŐĞ�ĐŽŵŵĞ�ƵŶ�ƚƌĠƐŽƌ͘ 

hŶĞ�ƉŝĞƌƌĞ�Ɛ͛ĂƉƉĞůůĞ�ͨ ^/�'�E ͩ�ĐĂƐĞƌŶĞ�ƋƵĞ�ũ͛Ăŝ�ĨƌĂŶĐŚŝĞ�ƵŶ�ŵĂƟŶ�Ğƚ�ƋƵŝ�ŵ͛Ă�ĨĂŝƚ�ƉƌĞŶĚƌĞ�ĚĂŶƐ�ŵĂ�ǀŝĞ�
ƵŶ�ŶŽƵǀĞů�ĞƐƐŽƌ͘ 

:͛ĂƉƉĂƌƚĞŶĂŝƐ�ĞŶĮŶ�ĂƵ�Ϯ��,�^^�ĐŽŵŵĞ�ŵŽŶ�ƉĂƌƌĂŝŶ�ůŽƌƐ�ĚĞ�ůĂ�ĐĂŵƉĂŐŶĞ�ĚĞƐ�ϭϴ�ũŽƵƌƐ͘ 

>ă-ďĂƐ͕�ŽŶ�ŶĞ�ƉůĂŝƐĂŶƚĂŝƚ�ƉĂƐ�ĂǀĞĐ�ůĂ�ĚŝƐĐŝƉůŝŶĞ͕�ŽŶ�ĚĠůĂŝƐƐĂŝƚ�ƐŽƵǀĞŶƚ�ůĞ�ĐŽƚĠ�ũĂƌĚŝŶ�ƉŽƵƌ�ĂůůĞƌ�ĐŽƚĠ�ĐŽƵƌ͘ 

KŶ�ƌĠŚĂƵƐƐĂŝƚ�ů͛ĞƐƉƌŝƚ�ĚĞ�ĐŽƌƉƐ�ŵġŵĞ�ĂǀĞĐ�ů͛ŚƵŵĞƵƌ�ĐŚĂŐƌŝŶĞ͘ 

ͨ dƌĠƐŝŐŶŝĞƐ�ŶŽƵƐ�ƚĞ�ƐƵŝǀŽŶƐ ͩ�ƚŽƵƚ�ĞƐƚ�Ěŝƚ�ĚĂŶƐ�ůĂ�ƉŚƌĂƐĞ�Ğƚ�ĐŽŵŵĞ�ĚĞƐ�ŵŽƵƐƋƵĞƚĂŝƌĞƐ�ͨ ƵŶ�ƉŽƵƌ�ƚŽƵƐ͖�
ƚŽƵƐ�ƉŽƵƌ�ƵŶ ͩ͘��͛ĠƚĂŝƚ�ĐĞůĂ�ŶŽƚƌĞ�ůĞŝƚŵŽƟǀ͕�ƋƵĞůƋƵĞƐ�ŵŽƚƐ�ƋƵŝ�ĞŵďƌĂƐĞ�Ğƚ�ƋƵŝ�ĚŽŶŶĞ�ƵŶ�ƌĂĚŝĞƵǆ�ƐŽůĞŝů�
ƚŽƵƐ�ůĞƐ�ŵĂƟŶƐ͘ 

ͨ �ŚĂƐƐĞƵƌƐ�ƵŶ�ũŽƵƌ͖�ĐŚĂƐƐĞƵƌ�ƚŽƵũŽƵƌƐ ͩ�ƉƌĞŶĞǌ�ŐĂƌĚĞ�ŶŽƵƐ�ƐŽŵŵĞƐ�ůă͘ 

>Ğ�Įů�ĚƵ�ƚĞŵƉƐ�Ŷ͛Ă�ƉĂƐ�ĂůƚĞƌŶĠ�ŶŽƐ�ĐĂƌĂĐƚğƌĞƐ͕�ŶŽƵƐ�ĠƟŽŶƐ�Ğƚ�ƌĞƐƚĞƌŽŶƐ�ă�ũĂŵĂŝƐ�ĚĞ�ĐĞƐ�ƐŽůĚĂƚƐ�ůă͕�Ɖƌġƚ�ă�
ĐŽŵďĂƩƌĞ�ů͛ĞŶŶĞŵŝ�ƐƵƌ�ƚŽƵƚĞ�ĐĞƩĞ�ƚĞƌƌĞ͘ 

   >ĞƐ��ŚĂƐƐĞƵƌƐ 

 WĞƵ�ă�ƉĞƵ͕�ĂƵ�Įů�ĚƐ�ĂŶŶĠĞƐ͕�ŶŽƐ�ƌĂŶŐƐ�Ɛ͛ĠŐƌĂŝŶĞŶƚ͕�ŵĂŝƐ�ĂƵ�ĨŽŶĚ�ĚĞ�ŶŽƵƐ͕�ŶŽƐ�ǀĂůĞƵƌƐ�ƌĞƐƚĞŶƚ�ďŝĞŶ�
ĂŶĐƌĠĞƐ͕�ĐŽŵŵĞ�ƵŶ�ŐƌĂĂů͕�ƵŶ�ƚƌĠƐŽƌ�ƐŽůŝĚĞ�ĐŽŵŵĞ�ƵŶ�ƉŝĞƵ 

ͨ �ŚĂƐƐĞƵƌ�ƵŶ�ũŽƵƌ͖�ĐŚĂƐƐĞƵƌ�ƚŽƵũŽƵƌƐ ͩ�ǀŽŝůă�ůĂ�ĮğƌĞ�ĚĞǀŝƐĞ�ĚĞƐ�dƌĠƐŝŐŶĂƌĚƐ͘��Ƶǆ�ƌĂƌĞƐ�ŽĐĐĂƐŝŽŶƐ͕�ŶŽƵƐ�
ŶŽƵƐ�ĚƌĂƉŽŶƐ�ĚĞ�ŶŽƐ�ĂƚŽƵƌƐ͕�ƋƵĞůƋƵĞ�ƐŽŝƚ�ůĞ�ƚĞŵƉƐ͖�ƉůƵŝĞ�ŽƵ�ďƌŽƵŝůůĂƌĚ͘ 

KŶ�ƐĞ�ƌĞƚƌŽƵǀĞ�Ğƚ�ŽŶ�ƌĂǀŝǀĞ�ůĂ�ŵĠŵŽŝƌĞ�ĚƵ�ƉĂƐƐĠ͕�ůĞƐ�ĞǆĞƌĐŝĐĞƐ͕�ůĞƐ�ŵĂŶƈƵǀƌĞƐ͕�ůĂ�ǀŝĞ�ĂƵ�ƋƵĂƌƟĞƌ�
ĐŽŵŵĞ�ƵŶ�ůŝǀƌĞ�ŝŶƟŵĞ�ƋƵŝ�ŶĞ�ĚŽŝƚ�ũĂŵĂŝƐ�ƐĞ�ƌĞĨĞƌŵĞƌ͘�EŽƵƐ�ĞŵƉŽƌƚŽŶƐ�ĂǀĞĐ�ŶŽƵƐ�ŶŽƐ�ƐŽƵǀĞŶŝƌƐ�ŶŽŶ�
ŽƵďůŝĠ 

EŽƐ�ĐĂƐĞƌŶĞƐ�ŽŶƚ�ĠƚĠ�ĚĠƚƌƵŝƚĞƐ͕�ƐĂĐĐĂŐĠĞƐ͕�ŵĂŝƐ�ƉůĂŶĞ�ĂƵ�ĚĞƐƐƵƐ�ĚĞƐ�ƌƵŝŶĞƐ�ůĞ�ĐŽĐŽŶ�ĚĞ�ŶŽƐ�ǀĂůĞƵƌƐ͘ 

�͛ĠƚĂŝƚ�ŶŽƚƌĞ�ǀŝĞ͕�ŶŽƚƌĞ�ůĞŝƚŵŽƟǀ�ĂŶĐƌĠ�ă�ƵŶ�ƌŽĐŚĞƌ͘�EŽƚƌĞ�ĐĂƵƐĞ͕�Đ͛ĠƚĂŝƚ�ĐĞůĂ�ŶŽƚƌĞ�ǀŝĞ�ĚĞ�ĐŚĂƐƐĞƵƌ�͘ 

           

            ^ĞƌŐĞ�:�^K/'E� 
          �ŝĞ��D^�ĚĠƚĂĐŚĠ�ĐŚĂƵīĞƵƌ�DƵŶ��ŝĞ�:W< 



ϭϳ 

/
H[RGH�G
XQH�IDPLOOH�%HOJH�ORUV�GH�OD�3UHPLqUH�*XHUUH�0RQGLDOH� 

6HFRQGH�3DUWLH � 
&RXUV�UDSSHO�GH�O
pSLVRGH�UHSULV�GDQV�OD�UHYXH�SUpFpGHQWH� 

$R�W�������O
$OOHPDJQH�HQYDKLW�QRWUH�3D\V��$ORUV�TXH�OHV�FRPEDWV�GH�&KDUOHURL�GRQW�UDJH��OD�
IDPLOOH�%$,527�GH�&285&(//(6�SDUW�HQ�H[RGH�YHUV�OD�)UDQFH�OH����DR�W� 
/D�IDPLOOH�DUULYH�WRXW�G
DERUG�&2862,5(�HW�GH�Oj��j�$9(61(6��'
$9(61(6��HOOH�V
HPEDUTXH�
GDQV�OH�WUDLQ�TXL�O
D�FRQGXLW�j�7(5*1,(5� 
/H����DR�W��LOV�UHoRLYHQW�O
DXWRULVDWLRQ�GH�JDJQHU�3$5,6�SDU�WUDLQ��/j�OD�/pJDWLRQ�EHOJH�OHV�
DXWRULVHQW�j�UHMRLQGUH�25/($16�HW�%/2,6� 
/H����DR�W�OD�IDPLOOH�REWLHQW�O
DXWRULVDWLRQ�GH�UHMRLQGUH�SDU�WUDLQ�%25'($8; ��G
\�WURXYHU�XQ�
ORJHPHQW�DLQVL�TX
XQ�HPSORL� 

(Q�URXWH�YHUV�OD�6XLVVH� 
 
/D�YLH�HQ�6XLVVH 

$X� GpEXW� GX� PRLV� GH� PDUV� ������ OD� IDPLOOH� %DLULRW� TXLWWH� %RUGHDX[� � SRXU� VH� � UHQGUH�
GLUHFWHPHQW��HQ�6XLVVH�YLD�3DULV�TXL�GHVVHUW�SUHVTXH�WRXWHV�OHV�JUDQGHV�OLJQHV�GH�FKHPLQ�GH�
IHU��/H����PDUV��OD�IDPLOOH�GHVFHQG�j�OD�JDUH�IUDQoDLVH�GH�%HOOHJDUGH�GHVVHUYLH�SDU�OD�OLJQH�
3DULV-/\RQ-0pGLWHUUDQpH��4XHOOH� UDLVRQ�SRXVVH�2VFDU�YHUV� OD�6XLVVH "�$XFXQ�GRFXPHQW�QH�
SHUPHW�GH�UpSRQGUH�j�FHWWH�TXHVWLRQ� 
4XHOTXHV� PRLV� VH� VRQW� pFRXOpV� GHSXLV� O¶H[RGH� G¶DR�W� ����� HW� O¶DFFXHLO� HQWKRXVLDVWH� GHV�
)UDQoDLV� j� O¶pJDUG� GHV� © SDXYUHV� SHWLWV� %HOJHV ª� V¶HIIULWH� SHX� j� SHX�� '¶DXWUH� SDUW�� © DX�
SULQWHPSV ������ OHV� PDLUHV� GH� FHUWDLQHV� FRPPXQHV� IUDQoDLVHV� UHIXVHQW� GH� GLVWULEXHU�
O¶DOORFDWLRQ�GHVWLQpH�DX[�H[LOpV�EHOJHV�ª� 
3HQGDQW� FH� WHPSV�� HQ� 6XLVVH�� O¶pSRXVH� G¶XQ�PpGHFLQ�� GLUHFWHXU� GH� OD� &OLQLTXH� 9DOPRQW� j�
*OLRQ�� 0DU\� :LGPHU-&XUWDW�� D� PLV� VXU� SLHG� XQ� © &RPLWp� VXLVVH� GH� VHFRXUV� DX[� UpIXJLpV�
EHOJHV ª��&H�&RPLWp�D�GHV�UHODLV�GDQV�GHV�FDQWRQV�HW�OHV�SODFHV�G¶DFFXHLO�VRQW�UpVHUYpHV�HQ�
SULRULWp�DX[�HQIDQWV�EHOJHV�pYDFXpV�GHV�]RQHV�SURFKHV�GHV�FKDPSV�GH�EDWDLOOH�GH�O¶<VHU��$�
O¶DUULqUH�GX�IURQW�GH�O¶<VHU��0DGDPH�*HRUJLQD�)\IH��XQH�(FRVVDLVH�FKRLVLH�SDU�(OLVDEHWK��qUH��
V¶RFFXSH�GH�O¶pYDFXDWLRQ�GHV�HQIDQWV�YHUV�OD�6XLVVH�R��LOV�VRQW�IRUPpV�j�GHV�PpWLHUV�TXL�OHXU�
SHUPHWWURQW�GH�SDUWLFLSHU��DSUqV�OD�JXHUUH��j�OD�UHFRQVWUXFWLRQ�GX�SD\V��/D�IDPLOOH�G¶2VFDU�D-
W-HOOH�HX�FRQQDLVVDQFH�GH�FH�&RPLWp " 
/H� ���PDUV� ������2VFDU� V¶pWDEOLW� GDQV� OH� FDQWRQ� GH�*HQqYH�� 6RQ� SDVVHSRUW� GpOLYUp� OH� ���
PDUV�SDU�OH�3UpIHW�GH�OD�*LURQGH�PHQWLRQQH�OD�© SURIHVVLRQ�PpWDO���VLF�ª��/HV�%DLULRW�UpVLGHQW�
GDQV� FH� FDQWRQ� MXVTX¶DX���QRYHPEUH������� � ,OV� OH� TXLWWHQW� SRXU�1\RQ�GDQV� OH� FDQWRQ� GH�
9DXG� 
'DQV�XQ�FRXUULHU�GDWp�GX���QRYHPEUH�������LO�LQIRUPH�OH�&RQVXO�GH�%HOJLTXH�j�*HQqYH�GH�VD�
QRXYHOOH�DGUHVVH�j�/HV�3ODQWD]�FKH]�XQH�FHUWDLQH�0DGDPH�7KRPDV��'DQV�XQH�VHFRQGH�OHWWUH�
HQYR\pH�OH����QRYHPEUH��2VFDU�UpFODPH�DX�&RQVXO�GH�%HOJLTXH�XQ�%XOOHWLQ�G¶LQVFULSWLRQ� 



ϭϴ 

(Q�HIIHW��GHSXLV� OH���� MXLOOHW�������XQ�$UUrWp-/RL�DSSHOOH�© OHV�%HOJHV�QpV�DSUqV� OH����-XLQ�
�����HW�DYDQW�OH��HU�-XLOOHW������j�VHUYLU�OD�SDWULH ª� 
/H����QRYHPEUH��OH�&RQVXO�DFFXVH�UpFHSWLRQ�GH�FH�%XOOHWLQ�G¶LQVFULSWLRQ��/H�GRFXPHQW�RIILFLHO�
DYHUWLW� TXH� © 6RQW� SXQLVVDEOHV� OHV� LQVFULWV� TXL �� $\DQW� FKDQJp� GH� UpVLGHQFH� DYDQW� G¶DYRLU�
REWHQX� XQ� VXUVLV� RX� G¶DYRLU� FRPSDUX� GHYDQW� XQH� FRPPLVVLRQ� GH� UHFUXWHPHQW� Q¶HQ� DXURQW�
SDV�GRQQp�DYLV�GDQV�OHV����MRXUV�DX�&RQVXO�GH�%HOJLTXH��«�ª� 
/D� YLOOH� GH�1\RQ� HVW� FRQQXH� GHSXLV� WUqV� ORQJWHPSV� SRXU� VD� SRWHULH�� &HUWDLQHV� IDPLOOHV� GH�
SRWLHUV� H[HUFHQW� OH�PpWLHU� GHSXLV� OH� ;9,,,H� VLqFOH�� &RPPHQW�2VFDU� HVW-LO� HQWUp� HQ� FRQWDFW�
DYHF�XQH�IDPLOOH�GH�SRWLHUV��IRQGDWHXUV�G¶XQH�6RFLpWp�© 5LFKDUG�IUqUHV�HW�&LH ª�IRQGpH�OH����
PDL����� "�3HXW-rWUH�JUkFH�j�O¶([SRVLWLRQ�GHV�$UWV�GX�IHX�RUJDQLVpH�HQWUH�OHV�PRLV�GH�PDL�HW�
GH� QRYHPEUH� ����� GDQV� GLIIpUHQWHV� YLOOHV�� GRQW� *HQqYH�� 'pVRUPDLV�� LO� VH� ODQFH� GDQV� � OD�
© SRWHULH�DUWLVWLTXH�HW�FRPPXQH ª� 
(Q�PDL�������LO�HVW�LQYLWp��SDU�OD�/pJDWLRQ�GX�5RL��j�VH�SUpVHQWHU�DYHF�VHV�SLqFHV�G¶LGHQWLWp�HW�
WURLV�SKRWRJUDSKLHV�UpFHQWHV�VRLW�j�/DXVDQQH��VRLW�j�%HUQH�SRXU�LQWURGXLUH�XQH�QRXYHOOH�
GHPDQGH�GH�SDVVHSRUW��$YHF�FH�SDVVHSRUW�YDODEOH�MXVTX¶DX���MXLQ�������LO�SHXW�© VH�UHQGUH�
GDQV�OD�]{QH �VLF�ª�HQ�WDQW�TXH�IDEULFDQW�HW�FRPPHUoDQW��,O�HVW�G¶DLOOHXUV�6HFUpWDLUH�GH�OD�
&KDPEUH�GH�&RPPHUFH�%HOJH�j�*HQqYH� 
© $X�PRLV�G¶RFWREUH�������5pJLV�5LFKDUG�>V¶DVVRFLH@�j�2VFDU--RVHSK�%DLULRW��«���SRXU�FUpHU�
XQH�VRFLpWp�HQ�QRP�FROOHFWLI�EDVpH�j�*HQqYH��DX���GH�OD�UXH�GH�OD�7RXU-0DvWUHVVH��HW�YRXpH�
j�OD�IDEULFDWLRQ�HW�DX�FRPPHUFH�GH�SRWHULHV�DUWLVWLTXHV�HW�FRPPXQHV��«�� 
'HSXLV�OH��HU�GpFHPEUH�������OD�IDPLOOH�%DLULRW�HVW�UHWRXUQpH�GDQV�OH�FDQWRQ�GH�*HQqYH��SOXV�
H[DFWHPHQW��DX�*UDQG-6DFRQQH[�YUDLVHPEODEOHPHQW�SRXU�OHV�EHVRLQV�GH�OD�VRFLpWp� 
7RXWHIRLV�� O¶DQQpH� ����� D� pWp� GLIILFLOH�� /D� JXHUUH� DPRUFH� XQ� QRXYHDX� WRXUQDQW� DYHF� OD�
UpYROXWLRQ� UXVVH�� GHV� PXWLQHULHV� GDQV� OHV� DUPpHV� XVpHV� SDU� WURLV� DQQpHV� GH� FRPEDWV� HW�
WUDYDLOOpHV�SDU�OHV�LGpHV�VRFLDOLVWHV�UpYROXWLRQQDLUHV��O¶HQWUpH�HQ�JXHUUH�GHV�(WDWV-8QLV�HW�XQH�
SRSXODWLRQ� FLYLOH� TXL� pSURXYH� GHV� GLIILFXOWpV� GH� UDYLWDLOOHPHQW�� /D� 6XLVVH�� SRXUWDQW� QHXWUH��
Q¶pFKDSSH�SDV�DX[�SUREOqPHV��(Q�UDLVRQ�GH�© �«�� OD�JXHUUH�VRXV-PDULQH� LOOLPLWpH�GpFUpWpH�
SDU� OH� 5HLFK�� GpEXW� ������ OHV� DXWRULWpV� VRQW� FRQWUDLQWHV� GH� SUHQGUH� GHV� PHVXUHV� QRQ�
VHXOHPHQW�GH�FRQWLQJHQWHPHQW�PDLV�DXVVL�GH�UDWLRQQHPHQW���«�� ,O�HQ�GpFRXOH�XQH�KDXVVH�
GHV� SUL[� © GX� FKDUERQ� HW� GHV� SURGXLWV� DOLPHQWDLUHV� GH� EDVH � �«��  MXVTX¶j� OD� ILQ� ���� ª��
&HSHQGDQW�� OHV� VDODLUHV� Q¶DXJPHQWHQW� SDV� GDQV� OHV� PrPHV� SURSRUWLRQV� HW� OH�
PpFRQWHQWHPHQW�JUDQGLW�SDUPL�OD�FODVVH�RXYULqUH�KHOYpWLTXH�DLQVL�TXH�OD�[pQRSKRELH� 
'DQV�FH�FRQWH[WH�GpIDYRUDEOH��© 3RXU�FRQFUpWLVHU�OHXUV�SODQV��5LFKDUG�HW�%DLULRW�>UDFKqWHQW@�
HQ�MDQYLHU������OD�SRWHULH�UpSXWpH�GHV�ILOV�G¶$OH[DQGUH�/LRWDUG�j�)HUQH\-9ROWDLUH��«��3DUIRLV�
DFFRPSDJQp�G¶$OLFH��VRQ�pSRXVH��2VFDU�%DLULRW�HW�5pJLV�5LFKDUG�VH�UHQGHQW�IUpTXHPPHQW�j�
)HUQH\-9ROWDLUH�QRQ�ORLQ�GX�*UDQG�6DFRQQH[� 
(Q�������OD�VLWXDWLRQ�HPSLUH�© 8Q�FLQTXLqPH�GH�OD�SRSXODWLRQ�HVW�GRQF�HQ�GHVVRXV�GX�VHXLO�
GH�SDXYUHWp��1RPEUH�GH�FHX[�TXL�RQW�FRQVHUYp�OHXU�HPSORL�VRQW�DX[�OLPLWHV�GH�OD�PLVqUH��\�
FRPSULV�OHV�SHWLWV�IRQFWLRQQDLUHV�HW�OHV�SHWLWV�HPSOR\pV ª��/H����QRYHPEUH���OD�6XLVVH�FRQQDvW�
XQH�JUqYH�JpQpUDOH�VDQV�SUpFpGHQW��HW�O¶DUPpH�GRLW�LQWHUYHQLU� 
$YHF�O¶$UPLVWLFH��OD�IDPLOOH�%DLULRW��FRPPH�OHV�PLOOLHUV�GH�%HOJHV�YLYDQW�j�O¶pWUDQJHU��SHXW�
HQYLVDJHU�VRQ�UHWRXU�HQ�%HOJLTXH��© (Q�GpFHPEUH��«���%DLULRW�VH�>UHWLUH@�GH�O¶DIIDLUH��OD�
VRFLpWp�%DLULRW�HW�5LFKDUG��HW�VD�SDUW�>HVW@�UDFKHWpH�SDU�OH�*HQHYRLV�5HQp�1LFROH��OH�VLqJH�



ϭϵ 

VRFLDO�GH�OD�PDLVRQ�©5��1LFROH�HW�5��5LFKDUGª�pWDQW�WUDQVIpUp�j�3ODLQSDODLV��DX�GRPLFLOH�GH�
1LFROH ª�� 
/H�UHWRXU�HQ�%HOJLTXH 
/H����PDUV�������PXQLV�GH�OHXUV�VDXI-FRQGXLWV��YDODEOHV�SRXU�XQ�VHXO�YR\DJH��GpOLYUpV�GDQV�
OHV�FRQVXODWV�GH�/DXVDQQH�HW�*HQqYH�� OD�IDPLOOH�UHSDUW�GH�*HQqYH�SDU�XQ�WUDLQ�VSpFLDO� �TXL�
SDVVHUD�© SDU�/DXVDQQH��<YHUGRQ��1HXFKkWHO��0RXWLHU�HW�%kOH��>HW@�LO�V¶DUUrWHUD�GDQV�FKDFXQH�
GH�FHV�YLOOHV��'H�%kOH��OH�WUDLQ�JDJQHUD�OD�%HOJLTXH�SDU�OD�YRLH�G¶$OVDFH-/RUUDLQH�HW�GX�*UDQG-�
'XFKp�GH�/X[HPERXUJ ª��'HV�LQVWUXFWLRQV�SUpFLVHV�VRQW�UHPLVHV�DX[�UpIXJLpV�TXL�UHJDJQHQW�
OD�%HOJLTXH ��© LOV�VHURQW�WHQXV�GH�GpFODUHU�j�OD�GRXDQH��EHOJH��OHV�DUWLFOHV�QHXIV�HW�GHQUpHV�
GRQW�LOV�VHURQW�SRVVHVVHXUV�HW�TXH��VDXI�OHV�WROpUDQFHV�FRQVHQWLHV�SDU�OD�GRXDQH��GHV�GURLWV�
G¶HQWUpH�SRXUURQW�rWUH�UpFODPpV���«���,O�Q¶HVW�SHUPLV�GH�VRUWLU�GH�6XLVVH�TX¶XQ�PD[LPXP�GH�
����IUDQFV��HQ�ELOOHWV�GH�EDQTXH�VXLVVHV��SDU�SHUVRQQH��/¶H[SRUWDWLRQ�G¶RU�HVW��LQWHUGLWH���«���
7RXV� OHV�%HOJHV�TXL� DYDLHQW�GHV�REOLJDWLRQV�PLOLWDLUHV� HQ� YHUWX�G¶$UUrWpV-/RLV� RX�GH�PLOLFH��
GHYURQW� rWUH� HQ� PHVXUH� GH� SURXYHU� TX¶LOV� VRQW�
DFWXHOOHPHQW�HQ� UqJOH�ª��2VFDU�D�REWHQX�VRQ�FHUWLILFDW�
PLOLWDLUH� GpOLYUp� SDU� OD� &KDQFHOOHULH� GX� &RQVXODW� GH�
%HOJLTXH� j� *HQqYH� HW�� GHSXLV� OH� ��� VHSWHPEUH�� LO� HVW�
FRQVLGpUp�© FRPPH�D\DQW�VDWLVIDLW�MXVTX¶j�FH�MRXU�j�VHV�
REOLJDWLRQV�PLOLWDLUHVª 
/H�9LFH�-�&RQVXO�GH�%HOJLTXH��XQ�$XP{QLHU�GHV�UpIXJLpV�
HW�XQH�LQILUPLqUH�DFFRPSDJQHQW�OHV�UpIXJLpV�EHOJHV�ORUV�
GH�FH�YR\DJH� 
(QILQ� GH� UHWRXU� j� 0RQWLJQ\-OH-7LOOHXO� DSUqV� OHV� DQQpHV� G¶2FFXSDWLRQ� DOOHPDQGH�� 0DUFHO� HW�
5RJHU��OHV�SHWLWV-HQIDQWV�GH�'LHXGRQQp�HW�,UPD�%DLULRW��RQW�ELHQ�JUDQGL� 
'HSXLV� OD� ILQ� GH� GpFHPEUH� ������ GLIIpUHQWHV� XQLWpV� DXVWUDOLHQQHV� RQW� SULV� OHXUV� TXDUWLHUV�
G¶KLYHU� j� 0RQWLJQ\-OH-7LOOHXO�� (Q� HIIHW�� GDQV� O¶DWWHQWH� GH� OHXU� UHWRXU� DX� SD\V�� OHV� VROGDWV�
DXVWUDOLHQV�VRQW�FDQWRQQpV�GDQV�O¶HQWUH-6DPEUH-HW-0HXVH�HW��QRWDPPHQW��GDQV�OD�UpJLRQ�GH�
&KDUOHURL��,OV�VRQW�SULQFLSDOHPHQW�ORJpV�GDQV�GHV�pFROHV�RX�GHV�DWHOLHUV��PDLV�pJDOHPHQW�FKH]�
O¶KDELWDQW�� 'LHXGRQQp� %DLULRW� KpEHUJH�� GHSXLV� OH� GpEXW� GH� IpYULHU� ������ © /HZLV� -DPHV�
*DUILHOG�)25'�GX���WK�$XVWUDOLDQ� ,QIDQWU\�%DWWDOLRQ�GH� O¶$XVWUDOLDQ� ,PSHULDO�)RUFH ª��/HZLV�
MRXH�GX�FRUQHW�j�SLVWRQV�GDQV�OD�IDQIDUH�GH�VRQ�EDWDLOORQ��7UqV�YLWH��LO�V\PSDWKLVH�DYHF�2VFDU��
$OLFH�HW�OHV�HQIDQWV�GH�UHWRXU�G¶H[LO�HQ�6XLVVH� 
&DQWRQQp�� GDQV� XQ� SUHPLHU� WHPSV�� j� :DOFRXUW� j� OD� ILQ� GX� PRLV� GH� GpFHPEUH� ������ OH�
EDWDLOORQ�HVW�DUULYp�HQ�WUDLQ�OH���IpYULHU������j�OD�JDUH�GH�%RPHUpH�HW�D�HQVXLWH�SRXUVXLYL�VD�
URXWH�j�SLHG� MXVTX¶j�0RQWLJQ\-OH-7LOOHXO�� /H�© ��WK�%DWWDOLRQ ª�V¶\� LQVWDOOH� MXVTX¶j� OD� ILQ�GX�
PRLV�G¶DYULO� 
4XDQG�LO�V¶HQU{OH�j�6\GQH\��OH����GpFHPEUH�������/HZLV�-DPHV�HVW�LQFRUSRUp�GDQV�OH���WK�
EDWDLOORQ�G¶LQIDQWHULH��PDLV�OH����IpYULHU�������LO�HVW�WUDQVIpUp�GDQV�O¶$XVWUDOLDQ�$UP\�3RVWDO�
&RUSV��7URLV�VHPDLQHV�SOXV�WDUG��OH����DYULO��LO�HVW�LQIRUPp�GH�VRQ�UHWRXU�YHUV�O¶$XVWUDOLH��$ILQ�
GH�JDUGHU�OH�VRXYHQLU�KHXUHX[�GH�VRQ�KpEHUJHPHQW�DX�VHLQ�GH�OD�IDPLOOH�%DLULRW��LO�VH�IDLW�
SKRWRJUDSKLHU�DYHF�2VFDU��$OLFH�HW�*XVWDYH��OH�MHXQH�IUqUH�GH�FHOOH-FL��$SUqV�XQ�SDVVDJH�GDQV�
XQ�FDPS�PLOLWDLUH�GH�WUDQVLW�HQ�*UDQGH-%UHWDJQH��LO�HPEDUTXH�j�ERUG�GX�© 0LOWLDGHV ª��XQ�



ϮϬ 

   $FWLYLWpV�GH�O¶+DUPRQLH�3ROLFLqUH�HW�GHV�&KDVVHXUV�j�3LHG� 
       GH�OD�YLOOH�GH�&KDUOHURL� 

'LPDQFKH "�RFWREUH
�7URPSHWWH� 
/$85(17� 

&RPPpPRUDWLRQ�j�&KDUOHURL�1RUG��5'9���+��¶�IDFH��j�O¶pJOLVH�6W�(ORL�
&KDUOHURL�1RUG������&/,48(�81,48(0(17 " 

0HUFUHGL���� 
QRYHPEUH 

$UPLVWLFH�j�&KDUOHURL-GpSDUW�FDU�FDVHUQH��+��¶ " 

6DPHGL����QRYHPEUH 6WH�&pFLOH " 

�������� &RQFHUW���K����(JOLVH�GH�-XPHW�*RK\VVDUW�5'9���+�� 

(Q�UDLVRQ�GX�FRURQDYLUXV�          
7RXWHV�QRV�SUHVWDWLRQV�VRQW�VXSSULPpHV�j�O¶H[FHSWLRQ�GH�QRWUH�FRQFHUW�GH�1RsO 
'X�VDPHGL����GpFHPEUH������HQ�pJOLVH�GH�-XPHW�*RK\VVDUW�j���+��� 

        9LFH-3UpVLGHQW�6HFUpWDLUH�5RJHU�'())217$,1( 

WUDQVSRUW�GH�WURXSHV��OH����MXLQ��/H���DR�W��LO�
GpEDUTXH�HQILQ�j�6\GQH\�HW��OH����VHSWHPEUH��LO�HVW�
GpFKDUJp�GH�VHV�REOLJDWLRQV�PLOLWDLUHV� 
�����–����� 
$SUqV�TXHOTXHV�VpMRXUV�HQ�)UDQFH��GH� OD� ILQ�GX�PRLV�
G¶DYULO������j�PDUV�������OD�IDPLOOH�%DLULRW�V¶DJUDQGLW��
HQ�QRYHPEUH�GH�FHWWH�DQQpH��DYHF�OD�QDLVVDQFH�G¶XQ�
WURLVLqPH� ILOV��$OEHUW�� � � � � � � �2VFDU� UHSUHQG�DORUV�GHV�
DFWLYLWpV�GDQV� OH�VHFWHXU�VLGpUXUJLTXH�HQ�IRQGDQW�© /HV�IRUJHV�HW�$WHOLHUV�GH�&RQVWUXFWLRQ ª�
VLWXpHV�j�%RPHUpH�SURGXLVDQW�GHV�pWDX[��3OXV�WDUG��LO�HQWUH�GDQV�XQH�6RFLpWp�HQ�FRPPDQGLWH�
VLPSOH © /H�)HU ª�DYHF�XQ�FHUWDLQ�6HUYDLV�j�&KkWHOHW���� 
7UqV�DWWDFKp�j�OD�:DOORQLH�HW�GpIHQVHXU�GH�OD�FXOWXUH�IUDQoDLVH��2VFDU�VH�SUpVHQWH��HQ�������
FRPPH� FDQGLGDW� j� OD� &KDPEUH� VXU� OD� OLVWH� GX� 3DUWL� ZDOORQ� LQGpSHQGDQW� FUpp� SDU� O¶$EEp�
0DKLHX�� $SUqV� OD� FDSLWXODWLRQ� GX� ���PDL� ������2VFDU� HW� VD� IDPLOOH� UHSUHQQHQW� OD� URXWH� GH�
O¶H[RGH�YHUV�OD�)UDQFH�SRXU�VH�IL[HU�HQ�&KDUHQWH��1pDQPRLQV��SHQGDQW�FH�WHPSV��LO�JDUGH�XQ�
FRQWDFW� SDU� FRUUHVSRQGDQFH� DYHF� O¶$EEp� 0DKLHX� HW� $ULOOH� &DUOLHU�� DXWUH� JUDQGH� ILJXUH� GH�
O¶HQJDJHPHQW�SROLWLTXH�ZDOORQ�GH�OD�UpJLRQ�GH�&KDUOHURL�HW�GH�O¶DXWRQRPLH�GH�OD�:DOORQLH� 
'DQV� OHV�DQQpHV������� LO�SRXUVXLW�VRQ�DFWLRQ�GDQV� OH�PRXYHPHQW�ZDOORQ�HW� LO�V¶LQYHVWLW�SRXU�
TXH�VRLW�KRQRUpH� OD�ILJXUH�G¶XQ�SRqWH�HW�HVVD\LVWH�ZDOORQ��-XOHV�6RWWLDX[��Qp�j�0RQWLJQ\-OH-
7LOOHXO�HQ������HW�GRQW�LO�DSSUpFLH�SDUWLFXOLqUHPHQW�O¶RHXYUH� 
2VFDU�%DLULRW�V¶pWHLQW�j�0RQWLJQ\-OH-7LOOHXO�HQ������ 



Ϯϭ 

1RXV�DYRQV�DSSULV�FH�PHUFUHGL���VHSWHPEUH�OH�GpFqV�GX�
&RPPDQGDQW�GH�5pVHUYH�6HUJH�'$11$8� 
$�VD�)DPLOOH�HW�VHV�SURFKHV��O¶$PLFDOH�SUpVHQWH�OHXUV�
VLQFqUHV�FRQGROpDQFHV� 

6HUJH�DYDLW�HIIHFWXp�VRQ�VHUYLFH�PLOLWDLUH�DX���$�+DZN�j�
(VVHQWKR ��HQVXLWH��LO�DYDLW�HIIHFWXp�VD�PXWDWLRQ�DX�
5pJLPHQW�7HUULWRULDO�GHV�&KDVVHXUV�GH�OD�3URYLQFH�GX�
+DLQDXW��,O�V¶HVW�EHDXFRXS�LPSOLTXp�GDQV�OHV�UDSSHOV�
PLOLWDLUHV�G¶XQLWp�HW�DXVVL�GDQV�OHV�FRPSpWLWLRQV�QDWLRQDOHV�HW�LQWHUQDWLRQDOHV�GH�WLUV�PLOLWDLUHV��
,O�V¶pWDLW�DXVVL�LQYHVWL�GDQV�OH�PXVpH�GHV�&KDVVHXUV�j�SLHG�FRPPH�FRQVHUYDWHXU-DGMRLQW�HW�
DGPLQLVWUDWHXU�GH�O¶$1&$3��QRWDPPHQW�HQ�SDUWLFLSDQW�DYHF�O¶pTXLSH�GHV�EpQpYROHV�DX[�
GLIIpUHQWHV�RUJDQLVDWLRQV�GH�FpUpPRQLHV�FRPPpPRUDWLYHV��GHV�-RXUQpHV�GX�3DWULPRLQH��GHV�
H[SRVLWLRQV�j�WKqPHV�KLVWRULTXHV�HW�PLOLWDLUHV�HW�GHV�YLVLWHV�GH�JURXSHV� 
/HV�&KDVVHXUV�j�SLHG��OHV�*HQGDUPHV��OHV�DPLV�HW�EpQpYROHV�GX�PXVpH�SUpVHQWHQW�OHXUV�SOXV�
VLQFqUHV�FRQGROpDQFHV�j�VRQ�pSRXVH�HW�VHV�HQIDQWV� 
 
 

0RQVLHXU�-RVHSK�9DQ�GHQ�%RVVFKH�QRXV�D�TXLWWp�OH����DR�W� 
-RVHSK�pWDLW�XQ�ILGqOH�GH�1RWUH�$PLFDOH�HW�UpSRQGDLW�WRXMRXUV�SUpVHQW�DX[�3RUWHV�2XYHUWHV�GH�
OD�0DULQH�j�=HHEUXJJH�� 
-RVHSK�D�pJDOHPHQW�WUDGXLW�HQ�QpHUODQGDLV�OHV�GHX[�WRPHV�GH�OD�%DQGH�GHVVLQpH� 
$�VD�)DPLOOH�HW�VHV�SURFKHV��O¶$PLFDOH�SUpVHQWH�OHXUV�VLQFqUHV�FRQGROpDQFHV� 

 
 
0DGDPH�&ODXGLQH�9$1�328&.(��pSRXVH�GH�1RWUH�$PL�HW�$GPLQLVWUDWHXU�-HDQ-3LHUUH�
'()/,11(�HVW�GpFpGpH�j�OD�VXLWH�G¶XQH�ORQJXH�PDODGLH��8QH�GpOpJDWLRQ�GH�O¶$PLFDOH�pWDLW�
SUpVHQWH�DX[�REVqTXHV� 
$�VD�)DPLOOH�HW�VHV�SURFKHV��O¶$PLFDOH�SUpVHQWH�OHXUV�VLQFqUHV�FRQGROpDQFHV� 

 
 

1RXV�DYRQV�DSSULV�OH�GpFqV�GH�0DGDPH�$LPpH�7UpVLJQLHV�OH����VHSWHPEUH� 
/HV�IXQpUDLOOHV�VH�VRQW�GpURXOpHV��VHORQ�OH�VRXKDLW�GH�OD�GpIXQWH��GDQV�OD�SOXV�VWULFWH�LQWLPLWp� 
$�VD�)DPLOOH�HW�VHV�SURFKHV��O¶$PLFDOH�SUpVHQWH�OHXUV�VLQFqUHV�FRQGROpDQFHV� 



ϮϮ 



Ϯϯ 

FRPPHQW�GLUH�OD�YpULWp ���� 
 
8Q�DYRFDW��SqUH�GH���HQIDQWV�VH�YR\DLW�WRXMRXUV�UHIXVHU�OD�ORFDWLRQ�G¶XQ�ORJHPHQW��MXVWHPHQW�
SDUFH�TX¶LO�DYDLW���HQIDQWV�� 
8Q�MRXUV��LO�GLW�j�VD�IHPPH�GH�IDLUH�XQH�SURPHQDGH�DYHF���HQIDQWV�HW�OXL�GH�VRQ�F{Wp��SDUWLW�
DYHF�OH�KXLWLqPH�SRXU�WHQWHU�GH�ORXHU�XQ�ORJHPHQW� 
/RUVTXH�OH�SURSULpWDLUH�OXL�D�GHPDQGp�V¶LO�DYDLW�G¶DXWUHV�HQIDQWV�� 
/¶DYRFDW��TXL�QH�GRLW�MDPDLV�PHQWLU��D�UpSRQGX�� 
-�6HSW�DXWUHV��,O�VRQW�DX�FLPHWLqUH�DYHF�OHXU�PqUH� 
/¶DYRFDW�D�REWHQX�VRQ�ORJHPHQW��,O�GLW�DORUV�j�VRQ�ILOV��� 
-�7X�YRLV��LO�QH�VHUW�j�ULHQ�GH�PHQWLU��LO�V¶DJLW�VLPSOHPHQW�G¶XWLOLVHU�OHV�ERQV�PRWV� 
/H�ILVWRQ�HVW�«�3ROLWLFLHQ���� 

9LOOH�GH�&KDUOHURL  

5XH�GH�0RQV���� 

�����&KDUOHURL 

0DUFKH�(XURSpHQQH�GX�
6RXYHQLU�HW�GH�O¶$PLWLp 


