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5HPXH]�YRXV�XQ�EULQ�VYS��&HV�GHUQLqUHV�DQQpHV��GH�
QRPEUHXVHV�DFWLYLWpV�TXL�IDLVDLHQW�GX�PRQGH�pWDLHQW�

RUJDQLVpHV�UpJXOLqUHPHQW��$�SDUW�XQ�
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(QILQ�XQ�0XVpH�GX�FKDW 

&¶HVW�ILQ�QRYHPEUH������TXH�OD�GpFL�
VLRQ�D�pWp�DQQRQFpH�HW�OD�FRQYHQWLRQ�
VLJQpH�GHYDQW�OD�SUHVVH�SDU�OH�0LQLVWUH
-3UpVLGHQW��5XG\�9HUYRRUW�HW�3KL�
OLSSH�*HOXFN���/HV�PpGLDV�RQW�ODUJH�
PHQW�UHOD\p�O¶pYpQHPHQW���8Q�EXGJHW�
GH����PLOOLRQV�G¶HXURV�ILQDQFp�SDU�OD�
UpJLRQ�HW�GX�VSRQVRULQJ�SULYp���'pEXW�
GHV�WUDYDX[�DQQRQFp�SRXU�������LQDX�
JXUDWLRQ�SURJUDPPpH�SRXU��������������Pð��GDQV�XQ�
LPPHXEOH�GH�VHSW�QLYHDX[�FRQoX�SDU�O¶DUFKLWHFWH�
EHOJH�3LHUUH�+HEEHOLQFN��QRXV�DYRQV�ELHQ�GLW�
3LHUUH������4XDUDQWH�DQV�GH�OD�YLH�GX�&KDW��PDLV�DXVVL�
GHV�H[SRV�FRQVDFUpHV�j�GHV�DUWLVWHV�TXH�*HOXFN�DG�
PLUH�HW�PrPH�XQH�DXWUH�FRQVDFUpH�DX[�YUDLV�FKDWV�
TXL�IRQW�© PLDRX ª� 

0DLV�E«��LO�HVW�R��FH�0XVpH " 

5XH�5R\DOH���TX¶LOV�GLVDLHQW���
2Q�YD�YRLU��P\VWqUH ��RQ�HVW�HQ�
SOHLQ�GDQV�OHV�K{WHOV�FODVVpV�GH�

O¶pSRTXH�DXWULFKLHQQH��ILQ�
;9,,,H���8Q�EkWLPHQW�DEDQGRQQp�
GHSXLV�ORQJWHPSV�VDQV�LQWpUrW�
DUFKLWHFWXUDO��TX¶LOV�UpSpWDLHQW���

*UkFH�DX[�VXSHU�YXHV�VDWHOOLWH�GH�*RRJOH�(DUO��RQ�D�
ILQL�SDU�SLJHU«��/j�R��FHVVH�O¶HQILODGH�GHV�FRQVWUXF�
WLRQV�GH�OD�UXH��SRXU�IDLUH�SODFH�j�XQ�HVSDFH�VXUEDLV�
Vp��GpFUpWp�SRXU�GpJDJHU�OD�
YXH�VXU�OH�&HQWUH�9LOOH�GH�
SXLV�OH�3DODLV�5R\DO���2Q�
GLVWLQJXH�QHWWHPHQW�VXU�OD�
SKRWR�FL-GHVVXV�GHX[�FRQV�
WUXFWLRQV�LQYLVLEOHV�GH�OD�UXH ��XQH�SHWLWH�HW�XQH�ELHQ�
SOXV�JUDQGH ��F¶HVW�Oj�TXH�FHOD�YD�VH�SDVVHU��HQ�YHUW�

/RFDOLVDWLRQ�SDUIDLWH 

0rPH�VL�OH�EkWLPHQW�Q¶HVW�SDV�WUqV�
YLVLEOH��LO�YLHQW�LGpDOHPHQW�FRP�
SOpWHU�QRWUH�ULFKH�© 4XDUWLHU�GHV�
0XVpHV ª�TXL�GUDLQH�OHV�YLVLWHXUV�
SDU�FHQWDLQHV�GH�PLOOLHUV���&RLQFp�
HQWUH�XQH�HQWUpH�GX�0XVpH�GX�
&RXGHQEHUJ�HW�%R]DU��RQ�SHXW�VXSSRVHU�TX¶LO�DXUD�
XQ�DFFqV�SDU�OD�UXH�5R\DOH�HW�XQ�DXWUH�SDU�OD�UXH�5D�
YHQVWHLQ���&H�VHUDLW�O¶LGpDO� 

3KLOLSSH�*HOXFN 

,O�HVW�Qp�j�%UX[HOOHV�OH���PDL��������
/H�&+$7�TXL�O¶D�UHQGX�FpOqEUH�HVW�
DSSDUX�G¶DERUG�GDQV�OH�6RLU�HQ�
����������PLOOLRQV�G¶DOEXPV�YHQ�
GXV�GHSXLV���3DUDOOqOHPHQW�j�VRQ�
DFWLYLWp�GH�GHVVLQDWHXU��3KLOLSSH�*HOXFN�SRXUVXLW�VD�
FDUULqUH�HQ�UDGLR�HW�WpOpYLVLRQ�HQ�%HOJLTXH�HW�HQ�
)UDQFH���,O�\�DQLPH�DYHF�-DFTXHV�0HUFLHU��0LFKHO�
'UXFNHU��/DXUHQW�5XTXLHU��HWF��XQH�SOpWKRUH�
G¶pPLVVLRQV�j�VXFFqV���'qV�OH���PDUV�������LO�SUp�
VHQWH�VXU�OD�57%)��HQ�GXR�DYHF�VRQ�FRPSDUVH�GH�
ORQJXH�GDWH��-DFTXHV�0HUFLHU��XQ�PLFUR�SURJUDPPH�
GH����VHFRQGHV ��0RQVLHXU�'LFWLRQQDLUH��H[SOLFD�
WLRQ�OXGLTXH�G¶XQ�PRW�RX�G¶XQH�H[SUHVVLRQ� 

%UHI��PDLV�DEVROXPHQW�KLODUDQW���2Q�DGRUH� 
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3KLOLSSH�*HOXFN���XQ�&+$7��ELHQW{W�XQ�PXVpH 

$SUqV�ELHQ�GHV�WHUJLYHUVDWLRQV��3KLOLSSH�*HOXFN�D�REWHQX�FH�TX¶LO�VRXKDL�
WDLW ���XQ�0XVpH�SRXU�VRQ�&KDW�GDQV�VD�YLOOH��%UX[HOOHV��GDQV�OH�4XDUWLHU�
5R\DO��SUqV�GH�FKH]�QRXV�HW�G¶DXWUHV�PXVpHV�SUHVWLJLHX[� 

4XDQG��R��HW�FRPPHQW�FH�PXVpH "�/¶DXWHXU��VRQ�&KDW��SXLV�OH�FKDW�GDQV�OD�
%�'��IUDQFR-EHOJH�HW�HQILQ��OHV�FKDWV�WRXW�FRXUW� 

9DVWH�SURJUDPPH�R��QRXV�UHQGURQV�pJDOHPHQW�MXVWLFH�DX[�FKLHQV� 

(QWUH�UXH�5R\DOH��UXH�5D�
YHQVWHLQ�HW�%R]DU� 
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*HOXFN���VRQ�&+$7�HW�OHV�DXWUHV�GDQV�OD�%'�IUDQFR-EHOJH 

 /H�&KDW�VXU�QRV�PXUV 

)RUPH�GH�FRQVpFUDWLRQ��LO�HVW�SUpVHQW�GDQV�QRV�UXHV���
$X�ERXOHYDUG�GX�0LGL��OH�&KDW�PDoRQQH����������
&¶HVW�XQH�GHV�IUHVTXHV�GX�WUqV�EHDX�SDUFRXUV�%'�
LQLWLp�SDU�OD�9LOOH�GH�%UX[HOOHV�HW�TXL�V¶HQULFKLW�
FKDTXH�DQQpH���3OXV�VSHFWDFXODLUH�HQFRUH��FKDXVVpH�
GH�:DYUH��VXU�OH�PXU�H[WpULHXU�G¶XQH�FDVHUQH�Gp�
VDIIHFWpH��OH�&KDW�YRXV�SDUOH�DYHF�KXPRXU�VXU�����
P��WRXW�DX ORQJ�GH����YLJQHWWHV�JpDQWHV����&¶HVW�XQH�
LQLWLDWLYH�GH�O¶DVVRFLDWLRQ�GHV�FRPPHUoDQWV�GX�TXDU�
WLHU�GH�OD�&KDVVH��j�(WWHUEHHN� 

/H�SDSD�GX�&KDW�HW�VHV�© DQFLHQV ª 

$GHSWH�GH�OD�© /LJQH�FODLUH ª��3K��*HOXFN�Q¶D�SDV�
PDQTXp�GH�UHQGUH�KRPPDJH�j�VHV�SUpGpFHVVHXUV�
FpOqEUHV��+HUJp�HQ�SUHPLHU�OLHX���7LQWLQ�DSSDUDvW�
VRXYHQW�DX[�F{WpV�GX�&KDW��QRQ�VDQV�LURQLH � 

+HUJp�DYDLW�GDQV�VHV�VWXGLRV�XQ�FRO�
ODERUDWHXU�GX�QRP�GH�(GJDUG-3��
-DFREV�TXL�QH�WDUGHUD�SDV�j�YROHU�
GH�VHV�SURSUHV�DLOHV�HQ�FUpDQW�OH�
GXR�%ODNH�HW�0RUWLPHU�GRQW�OHV�
DYHQWXUHV�FRQWULEXHURQW�DX[�DQQpHV�
IDVWHV�GX�-RXUQDO�GH�7LQWLQ���3RXU�
XQH�GH�VHV�FRXYHUWXUHV��*HOXFN�D�MR\HXVHPHQW�SDV�
WLFKp�OD�P\WKLTXH�0DUTXH�-DXQH�GH�-DFREV��GDQV�OH�
WLWUH�HW�OH�GHV�

VLQ��� 

8Q�VDOH�JD�
PLQ�YUDLPHQW�
LQFRUULJLEOH ��
oD�IDLW�VRQ�
FKDUPH� 

8Q�FKDW��SHUVRQQDJH�SULQFLSDO ��32866< 

���DQV�DYDQW�3KLOLSSH�*HOXFN��XQ�
DXWHXU�LQFRQQX�GX�QRP�GH�3H\R�D�
pWp�OH�SUHPLHU�j�DYRLU�IDLW�G¶XQ�
FKDW�OH�SHUVRQQDJH�SULQFLSDO�G¶XQH�
VpULH�GH�%'���7RXW�FRPPH�OH�SUp�
FpGHQW��LO�D�IDLW�VHV�GpEXWV�HQ�QRLU�
HW�EODQF��GDQV�OH�TXRWLGLHQ�/H�6RLU�
�OH�MRXUQDO�SUqV�GH�FKH]�QRXV����
4XHOTXHV�YLJQHWWHV�KXPRULVWLTXHV�GqV��������'H�
�����j�������3RXVV\�VHUD�SXEOLp�HQ�FRXOHXUV�GDQV�
6SLURX���0DOJUp�OH�SKpQRPpQDO�VXFFqV�GHV�
6FKWURXPSIV��3H\R�UHVWHUD�WRXMRXUV�DWWDFKp�DX�FKD�
WRQ�GH�VHV�GpEXWV���'HV�DQQpHV�SOXV�WDUG��GDQV�OHV�
DOEXPV�DYHF�VHV�6FKWURXPSIV��LO�FUpHUD�XQ�DXWUH�
FKDW ��$]UDsO��kPH�GDPQpH�GH�*DUJDPHO���������

3OHLQ�G¶DXWUHV�FKDWV�GDQV�QRWUH�%' 

3HUVRQQDJHV�VHFRQGDLUHV��RX�SOXV�LPSRUWDQWV��LOV�\�
VRQW�RPQLSUpVHQWV� ��$�FRPPHQFHU�SDU�+HUJp��OH�
© SqUH ª���2Q�VH�VRXYLHQGUD�GX�VLD�
PRLV�TXL�KDQWDLW�OHV�FRXORLUV�GH�

0RXOLQVDUW�HW�HQWUHWHQDLW�DYHF�0LORX�GHV�UDSSRUWV�
FRPSOH[HV� 

'HX[�KHEGRV�%'�
FRQFXUUHQWV ��7LQ�
WLQ�HW�6SLURX���(Q�
������$QGUp�
)UDQTXLQ��UHSUHQG�
GDQV�OH�VHFRQG�OH�SHUVRQQDJH�GH�6SLURX���3HX�DYDQW�
������*��/DJDIIH�DSSDUDvW�IODQTXp�G¶XQ�FKDW� 
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(W�HQFRUH�GHV�FKDWV�HQ�YHX[-WX��HQ�YRLOj 

'HX[�GHVVLQDWHXUV�GH�FKDWV�XQ�SHX�PRLQV�FRQQXV�
TXRLTXH�IRUW�WDOHQWXHX[� 

5D\PRQG�0DFKHURW�
������–�������HVW�YHUYLp�
WRLV���2Q�OH�TXDOLILH�GH�GHV�
VLQDWHXU�DQLPDOLHU��PDLV�
DXSDUDYDQW�LO�DYDLW�FUpp�OH�
WUqV�EULWLVK�GpWHFWLYH�&OLIWRQ���'qV�������VHV�VRXULV�
HQYDKLVVHQW�7LQWLQ�VDQV�\�FUpHU�WRXWHIRLV�GH�GpJkWV�
PDMHXUV ��&KORURSK\OOH���3DV�GH�VRXULV�VDQV�FKDW��
GRQF��© 3DV�GH�6DODPL�SRXU�&pOLPqQH ª���$�OD�
PrPH�pSRTXH��LO�LPDJLQH�pJDOHPHQW�XQ�FKDW�GpWHF�
WLYH��XQH�PDQLH�FKH]�OXL� ��&KDPLQRX� 

'XSD��SVHXGR�GH�'XSDQORXS������–��������HVW�
O¶DVVLVWDQW�GH�*UHJ��UpGDF�FKHI�GH�7LQWLQ��TXL�OXL�
GHPDQGH�G¶LPDJLQHU�XQ�SHUVRQQDJH�YLWH�IDLW���&XEL�
WXV��QRP�G¶RV��VXSHU�SRXU�XQ�FKLHQ���JURVVH�ERXOH�
GH�SRLOV�EODQFV��HVW�Qp���,O�VHUD�SXEOLp�GDQV�O¶KHEGR�
GqV��������6RQ�PDvWUH�HVW�6pPDSKRUH��YLHX[�ORXS�
GH�PHU���,OV�RQW�XQ�YRLVLQ ��OH�FKDW�6pQpFKDO��DPL�RX�
HQQHPL�GH�&XELWXV��F¶HVW�VHORQ«� 

&KH]�-HDQ�5RED�������–�������
OH�SqUH�GH�%RXOH�HW�%LOO���������
RQ�DSHUoRLW�UpJXOLqUHPHQW�&DSR�
UDO��OH�YLODLQ�FKDW�GH�OD�YRLVLQH���

(QILQ��QRXV�WHUPL�
QRQV�QRWUH�7RXU�GHV�&KDWV�SDU�OD�
)UDQFH��HW�QRQ�O¶LQYHUVH �����(Q�������
-RVp�&DEUHUR�$UQDO��GHVVLQH�3LI�OH�
&KLHQ�SRXU�OH�TXRWLGLHQ�O¶+XPDQLWp���

6RQ�FRPSDUVH�HVW�OH�FKDW�+HUFXOH� 

(W�OHV�95$,6�FKDWV�DORUV " 

6DQV�SDUOHU�GH�OD�OLWWpUDWXUH�HQIDQWLQH�R��OH�FKDW�HVW�
RPQLSUpVHQW��FH�SHWLW�IpOLQ�HVW�pJDOHPHQW�OH�SHUVRQ�
QDJH�FHQWUDO�GH�QRPEUHX[�URPDQV�GRQW�XQ�UpFHQW�
�����GH�6\OYLD�G¶$OFKp��/H�&KDW�3RUWH-%RQKHXU��

0DLV�TXL�VRQW�DX�MXVWH�QRV�FKDWV " 
,OV�GHVFHQGHQW�GX�FKDW�VDXYDJH�DXTXHO�
LOV�UHVVHPEOHQW�FRPPH���JRXWWHV�G¶HDX���
'qV�OH�QpROLWKLTXH��LO�\�D�HQYLURQ�
�������DQV��LOV�RQW�pWp�GRPHVWLTXpV���
/HXU�IRQFWLRQ�pWDLW�OD�PrPH�TXH�GDQV�
OHV�IHUPHV�GH�PRQ�HQIDQFH ��pUDGLTXHU�OHV�URQJHXUV�
GHV�UpFROWHV�SHUPHWWDQW�j�O¶KRPPH�GH�VXEVLVWHU�GX�
UDQW�O¶KLYHU���,OV�RQW�ELHQ�SUROLIpUp�VXU�QRWUH�SODQqWH�
TXL��SRXU���PLOOLDUGV�G¶KXPDLQV��HQ�UHFHQVH�TXDWUH�
FHQW�PLOOLRQV��GRQW�XQH�JURVVH�GL]DLQH�GH�PLOOLRQV�
HQ�)UDQFH��VRLW�SDU�H[WUDSRODWLRQ��YHUV�����������HQ�
%HOJLTXH��XQ�FKDW�GRPHVWLTXH�SDU���%HOJHV�HW�GH�
PL«���SDV�WRXV�KHXUHX[�«�KpODV 

(W�FKH]�QRXV " 

'DQV�QRWUH�SHWLWH�PDLVRQ�GH�OD�UXH�GX�
&RQJUqV��LO�\�D�TXDWUH�DSSDUWHPHQWV��XQ�
SDU�QLYHDX� ��LO�\�D�SHX��RQ�\�WURXYDLW�XQ�

FKDW�SDU�pWDJH���/D�GRXFH�%HOOD��DX��HU�
YLHQW�GH�SDUWLU����5HVWH�QRWUH�GLDEROLTXH�

&KLSLH��UHFXHLOOLH�PLQXVFXOH���(OOH�D���
DQV���(QILQ�DX��H��XQH�LPPLJUpH�ELHQ�LQ�

WpJUpH��0LFKD�� 

&¶HVW�HOOH�TXL�D�OHV�SOXV�EHDX[�\HX[�
�GRUpV���GH�OD�PDLVRQ�� 

(W�YRLOj�FKDW�FKH�ILQL�DYHF�FKDW��WFKLHQ-
WFKLHQ 
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&KDW�F¶HVW��TXDVL��ILQL�� $X�WRXU�GHV�&KLHQV� 

%'���UDUHPHQW�XQ�FKDW�VDQV�FKLHQ 

'DQV�OD�%'�EHOJH��OHV�
GHX[�FKLHQV�OHV�SOXV�Fp�
OqEUHV�VRQW�VDQV�FRQWHVWH�
0LORX�HW�%LOO��DMRXWRQV�j�
OD�OLVWH�&XELWXV��/HV�FKDWV�
Q¶\�VRQW�TXH�GHV�FRPSDUVHV��
DPLV�RX�HQQHPLV«�'DQV�
G¶DXWUHV�%'��RQ�WURXYH�pJDOH�
PHQW�GHV�FKLHQV�SHUVRQQDJHV�
VHFRQGDLUHV�LPSRUWDQWV�HW�
FRQQXV���1¶HQ�FLWRQV�TXH�
GHX[���&KH]�/XFN\�/XNH��
5DQWDQSODQ��OH�FKLHQ�OH�
SOXV�ErWH�GH�O¶2XHVW��DLQVL�
TX¶,GpIL[��OH�FKLHQ�G¶2Ep�
OL[�TXL�IDLW�XQ�JURV�FKDJULQ�FKDTXH�IRLV�TXH�VRQ�
PDvWUH�GpUDFLQH�XQ�DUEUH ��XQ�pFROR�DYDQW�O¶KHXUH � 

)URXW�HW�6WRXI��GX�EHOJH�� 

'HX[�FKLHQV�EOHXV�GXV�DX�WDOHQW�GH�-DQ�
QLQ�HW�/LEHUVNL���,OV�SDUOHQW�DYHF�XQ�DF�
FHQW�EUXVVHOHLU�j�FRXSHU�DX�FRXWHDX�HW�
SKLORVRSKHQW���'qV�TX¶LOV�
VRQW�FRQWHQWV�G¶HX[��F¶HVW
-j-GLUH�WRXMRXUV��LOV�UH�
PXHQW�OD�TXHXH���,OV�RQW�
IDLW�OHXU�DSSDULWLRQ�VXU�
57/-79,�HQ�
�������(Q�������
RQ�OHV�UHWURXYDLW�
FKDTXH�MRXU�VXU�
%;����6pTXHQFH�
KLODUDQWH�G¶HQYLURQ���PLQXWHV���2Q�SHXW�DXVVL�OHV�
YRLU�VXU�XQ�PXU�GX�SDUFRXUV�%'��j�DQJOH�GX�ERXOH�
YDUG�/HPRQQLHU� 

5H[�FKLHQ-IOLF 

$�OD�79�DXVVL��VXU�MH�QH�VDLV�FRPELHQ�
GH�FKDvQHV��QL�GHSXLV�FRPELHQ�GH�
WHPSV��LO�\�D�FH�EHUJHU�DOOHPDQG�TXL�
UpVRXW�OHV�HQTXrWHV�PLHX[�TXH�VRQ�
PDvWUH��9UDL�HXURSpHQ��FHW�$OOHPDQG�D�
pWp�$XWULFKLHQ���SXLV�,WDOLHQ� 

/HV�95$,6�&+,(16�GH�FKH]�QRXV 

,OV�RQW�XQ�JURV�DYDQWDJH�VXU�OHV�FKDWV ��LO�HVW�SOXV�
IDFLOH�GH�OHV�FURLVHU�HQ�UXH« 

1RXV�DYRQV�QRV�© DQFLHQV ª ��
/XFN\��OH�FKLHQ�GH�*UpJRLUH�HW�
*pUDUG ��QRXV�QH�YRXV�SUpVHQWH�
URQV�SOXV�OH�WULR��DUFKL�FRQQX�GDQV�
OH�TXDUWLHU��(QWUHWHPSV��OH�SOXV�
EHDX�HW�OH�SOXV�DGRUDEOH�GHV�FKLHQV�
GX�TXDUWLHU�V¶HQ�HVW�DOOp�DX�3DUDGLV�GHV�WRXWRXV���
0DLV�j�DXFXQ�SUL[��MH�QH�O¶DXUDLV�]DSSp�SRXU�FHWWH�
UDLVRQ���,O�HXW�XQH�EHOOH�YLH�GH�FKLHQ�HW�QRQ�XQH�
FKLHQQH�GH�YLH��DYHF�GH�ERQV�
PDvWUHV��,O�PH�PDQTXH�DXVVL� 
3XLV�LO�\�D�+DPP\��DXWUH�IRUPDW��
TXL�DSSDUWLHQW�j�XQH�GDPH�G¶LFL�
TXL�D�ORQJWHPSV�WUDYDLOOp�DX�6p�
QDW���,O�HVW�VHORQ�QRXV�OH�SOXV�WHQGUH��
OH�SOXV�FkOLQ� 
(QVXLWH�YLHQW�$FKLOOH��OH�SOXV�FRV�
PRSROLWH�GH�QRV�FKLHQV ��LO�DSSDUWLHQW�
j�XQH�FDQDGLHQQH�YLYDQW�LFL�HW�D�pWp�
DGRSWp�HQ�*UqFH��LO�\�D���DQV�GpMj �� 
(W�SXLV��FRPPH�WRXMRXUV��LO�\�D�OHV�
QRXYHDX[�YHQXV�TXL�V¶LQWqJUHQW�SOXV�
RX�PRLQV�ELHQ ��-H�YRXV�SUpVHQWH���
&RFR��OH�UHGRXWDEOH�PRORVVH�TXL�
PRQWH�OD�JDUGH�FKH]�1HJ\�%HDXWp���
6L�YRXV�YRXOH]�SUHQGUH�YRWUH�SLHG�
FKH]�1HJ\��IDLWHV�JDIIH�j�YRV�PDLQV ��FRPPH�RQ�
SHXW�OH�YRLU��FH�© YLODLQ�&RFR ª�HVW�UHGRXWDEOH� 
$�GURLWH�FH�MROL�WRXWRX�EUXQ�DSSDUWLHQW�j�$QQD�TXL�
YLW�FKH]�QRXV�GHSXLV�SHX�HW�WUDYDLOOH�DX�%DVLOV��OH�
QRXYHO�LWDOLHQ�j�VXFFqV�GH�OD�UXH�
GHV�&XOWHV��SDV�ORLQ�GX�VDORQ�GH�
1HJ\ ��GHV�YRLVLQV�HQ�VRPPH���
&RPPH�$QQD�Q¶D�SDV�YRXOX�QRXV�
GLUH�OH�QRP�GH�VRQ�FKLHQ��SRXU�

QRXV�YHQJHU��QRXV�
O¶DYRQV�EDSWLVp�DUEL�
WUDLUHPHQW�%DVLOH��PDLV�VRPPH�WRXWH��
FH�QRP�OXL�YD�ELHQ��� 

3XLV�HQFRUH�GH�FKDUPDQWV�LQFRQQXV� 



0LOH�(QG���/pJXPHV�IHUPHQWpV 

1���    0DUV������   $Q���     3DJH�� 

&HOD�IDLW�HQYLURQ���DQV�TXH�
6RSKLH�HW�&\SULHQ��XQ�
MHXQH�FRXSOH��RQW�RXYHUW�FH�
OLHX�DW\SLTXH�DX�Q�����GH�
OD�UXH�GX�&RQJUqV��YRXV�
YR\H]�R��F¶HVW "����0LOH�

(QG "�8Q�TXDUWLHU�GH�0RQWUpDO�FRQYLYLDO�HW�PXOWL�
FXOWXUHO��WUqV�SULVp�GHV�DUWLVWHV���/H�FRQFHSW�GH�
EDVH ��GHV�OpJXPHV�IHUPHQWpV��XQH�PpWKRGH�WUDGL�
WLRQQHOOH�TXL�UHGHYLHQW�© WHQGDQFH ª�GHSXLV�
TXHOTXHV�DQQpHV ��FH�VRQW�OHV�EDFWpULHV�TXL�IRQW�OH�
ERXORW�j�YRWUH�SODFH«�6RSKLH�HW�&\SULHQ�RQW�VXSHU�
ELHQ�IDLW�OHXU�SURPR ��QRPEUHX[�DUWLFOHV�GH�SUHVVH��
LQWHUYLHZ�UHPDUTXpH�VXU�%;��HW��WRXW�UpFHPPHQW��
SXEOLFDWLRQ�G¶XQ�OLYUH� 

4XHOTXHV�SODWV 

1XJJHWV�GH�WRIX��(IIL�
ORFKp�GH�SRUF�VDXFH�%%4��0DTXH�
UHDX�ODTXp�WHUL\DNL��SODWV�YpJpWD�
ULHQV���-ROLH�SHWLWH�VDOOH�ELHQ�GpFR�
UpH��IUHVTXH�JHQUH�6WUHHW�$UW�GH�
5RFLR�$OYD�
UH]� ��SUqV�

GH����SODFHV��PLQL�WHUUDVVH�HQ�
VDLVRQ���2XYHUW�GX�OXQGL�DX�
YHQGUHGL�GH���K���j���K���
�FXLVLQH�MXVTX¶j���K������
3ODWV�j�HPSRUWHU� 

KWWS���ZZZ�PLOHHQG-EUXVVHOV�FRP 

,O�DYDLW����DQV�HW�pWDLW�OH�ILOV�FDGHW�GHV�SDWURQV�GX�7L�

WDQLF���-R\HX[�HW�VSRUWLI��LO�OXL�DUULYDLW�GH�GRQQHU�XQ�
FRXS�GH�PDLQ�j�VHV�SDUHQWV�GHUULqUH�OH�EDU�GX�UHVWR���
7RXW�GpEXW�GX�PRLV�G¶RFWREUH��LO�\�D�pWp�YLFWLPH�G¶XQ�

PDODLVH���2Q�OXL�D�GLDJQRVWL�
TXp�XQ�SUREOqPH�SXOPR�
QDLUH��� 
/H���RFWREUH��LO�pWDLW�KRVSLWD�

OLVp���8Q�PRLV�SOXV�WDUG��LO�
GpFpGDLW�j�6DLQW-/XF��VHV�
SRXPRQV�D\DQW�FHVVp�GH�

IRQFWLRQQHU��� 
3HX�DXSDUDYDQW��5DSKDsO�
DYDLW�© YDSRWp ª�RFFDVLRQ�
QHOOHPHQW���/HV�DQDO\VHV�RQW�

PRQWUp�TX¶j������GH�FHUWLWXGH�VRQ�GpFqV�pWDLW�G��j�OD�
FRQVRPPDWLRQ�G¶XQ�PpODQJH�FRQWHQDQW�GX�FDQQDELV�
HW�GH�MH�QH�VDLV�TXHOOHV�DXWUHV�VDORSHULHV��� 

,O�VH�VHUDLW�DJL�GX�SUHPLHU�FDV�GX�JHQUH�FRQVWDWp�HQ�
%HOJLTXH��PDLV�SHX�GH�WHPSV�DSUqV�XQ�VHFRQG��DX[�
FRQVpTXHQFHV�PRLQV�WUDJLTXHV��D�pWp�VLJQDOp��VXLWH�j�
TXRL�OH�3DUTXHW�GH�%UX[HOOHV�D�RXYHUW�XQH�HQTXrWH��� 

$X[�8�6�$��G¶R��SURYLHQW�pYLGHPPHQW�FHWWH�P«��
SOXV�GH����GpFqV�LPSXWDEOHV�j�FH�PpODQJH�DXUDLHQW�
pWp�FRQVWDWpV���+pODV�DYDQW�TXH�OHV�VFLHQWLILTXHV�QH�VH�
SURQRQFHQW�FDWpJRULTXHPHQW��LO�IDXGUD�HQFRUH�SDV�
PDO�GH�WHPSV«�HW�GH�YLFWLPHV " 

/H�FRXUDJH�GH�7KLHUU\ 

0DOJUp�VRQ�FKDJULQ��OH�SDSD�GH�
5DSKDsO�D�WURXYp�OH�FRXUDJH�GH�
SDUOHU�j�OD�SUHVVH�HQ�GpWDLOODQW�FH�
TXL�pWDLW�DUULYp�j�VRQ�ILOV���6RQ�
pPRXYDQW�PHVVDJH�D�pWp�UpSHUFX�
Wp�SDU�XQ�QRPEUH�LQFUR\DEOH�GH�PpGLDV�EHOJHV�HW�LQ�
WHUQDWLRQDX[���6L�VRQ�LQWHUYHQWLRQ�SHUPHW�GH�VDXYHU�OD�
YLH�GH�TXHOTXHV�MHXQHV��DX�PRLQV��HOOH�Q¶DXUD�SDV�pWp�
YDLQH���&¶pWDLW�VRQ�EXW� 

$GLHX�&KDUORWWH 

0DGDPH�&KDUORWWH�
*RsW]��ILJXUH�FRQQXH�GX�
TXDUWLHU�QRXV�D�TXLWWpV�
EUXWDOHPHQW�HQ�GpFHPEUH�
GHUQLHU���'XUDQW�GH�
ORQJXHV�DQQpHV��HOOH�D�

RUJDQLVp�XQ�QRPEUH�pQRUPH�G¶DFWLYLWpV�FXOWXUHOOHV�
GDQV�VD�EHOOH�PDLVRQ�GH�OD�UXH�GX�1RUG� 

2Q�VH�VRXYLHQW�GH�/LQR 

&¶HVW�DX�SULQWHPSV�GHUQLHU�TXH�OD�
PDODGLH�O¶D�HPSRUWp���1RXV�QH�O¶RX�
EOLRQV�SDV��QL�OXL��QL�VRQ�VRXULUH��QL�
VD�FXLVLQH���6RQ�ILOV�$QJHOR�D�WHQWp�
GH�UHSUHQGUH�OH�1DSROL�PDLV�D�G��
MHWHU�O¶pSRQJH��7ULVWH�pSLORJXH� 

%UXWDOHPHQW��5DSKDsO�V¶HQ�HVW�DOOp 

5DSKDsO�DYHF�VD�JUDQG-
PqUH��VRQ�IUqUH�HW�GHX[�
PHPEUHV�GH�O¶pTXLSH 



1���    0DUV������   $Q���     3DJH�� 

&HOD�ERXJH�GU{OHPHQW�GDQV�QRWUH�TXDUWLHU 

1RV�DUEUHV�VRQW�VDXYpV 

0L-GpFHPEUH����pFKHYLQV�VH�VRQW�
GpSODFpV�SRXU�QRXV�DQQRQFHU�
TXH�OD�9LOOH�Q¶DEDWWUDLW�SDV�OHV�
FKkWDLJQLHUV�GH�O¶2XUDO��RX�MH�QH�VDLV�SOXV�G¶R���GH�
OD�3ODFH�GH�OD�/LEHUWp���&¶HVW�XQH�YLFWRLUH�SRXU�EHDX�
FRXS�G¶KDELWDQWV�TXL�V¶pWDLHQW�PRELOLVpV���'DQV�OD�
IRXOpH��GHV�WUDYDX[�SRXU�DPpOLRUHU�OD�YRLULH�HW�XQ�
UpDPpQDJHPHQW�GH�OD�SHORXVH�FHQWUDOH�RQW�pWp�DQ�
QRQFpV��ERQ�SODQ��PDLV�TXDQG����7DQW�TX¶RQ�\�HVW��
FH�QH�VHUDLW�SDV�XQ�OX[H�GH�IDLUH�VRLJQHXVHPHQW�pOD�
JXHU�FHV�EHDX[�DUEUHV�SDU�GH�YUDLV�SURIHVVLRQQHOV� 

2Q�D�UHVWDXUp�OH�*pQpUDO 

1RWUH�ERQ�%ULDOPRQW�YLHQW�G¶rWUH�
HPEDOOp�SRXU�rWUH�UpQRYp�SDU�XQH�
HQWUHSULVH�VSpFLDOLVpH���$X�SULQ�
WHPSV�OD�SOXV�EHOOH�HW�OD�SOXV�IUp�
TXHQWpH�GHV�© SRUWHV ª�GX�TXDUWLHU�
VHUD�HQFRUH�SOXV�DWWUD\DQWH���$YHF�

3DXO��OH�%HDW��RXYHUWV�����MRXUV��HW�OHXUV�WHUUDVVHV��
OH�QRXYHDX�/pRQLGDV��OD�%UDVVHULH�GH�OD�3UHVVH�HQ�
IDFH��VH�VHUD�YLYDQW���5HVWH�XQ�© WURX ª�LPSRUWDQW ��
O¶H[�:DOODFH��R��RQ�QRXV�DQQRQFH�WUXF�RX�PDFKLQ�
SRXU�GHPDLQ��PDLV�R��ULHQ�QH�ERXJH���(VSpURQV« 

&LUTXH�5R\DO ��UHSDUWL�FRPPH�MDPDLV 

1H�UHSDUORQV�SOXV�GH�����-�����
TXL�DYDLW�pWp�XQH�FDWDVWURSKH�SRXU�
SOXVLHXUV�GH�QRV�FRPPHUFHV�HW�
FDXVp�GHV�SDUWHV�G¶HPSORL���2XEOLp�FH�WULVWH�pSLVRGH���
'HSXLV�TX¶XQH�QRXYHOOH�GLUHFWLRQ�HIILFDFH�D�UHSULV�
OHV�UrQHV��OH�&LUTXH�WRXUQH�j�SOHLQ�UpJLPH���6DLVRQ�
����-������SOXV�GH�����VSHFWDFOHV����������SODFHV�
YHQGXHV���(Q�����-���� ��GX�MDPDLV�YX��SOXV�GH�
����GDWHV�SURJUDPPpHV ��DVVLVWDQFH�DWWHQGXH ��SOXV�
GH���������VSHFWDWHXUV���,O�IDXW�VRXOLJQHU�OD�JUDQGH�
GLYHUVLWp�GH�O¶DJHQGD ��SRXU�WRXV�OHV�kJHV��GDQV�WRXV�
OHV�JHQUHV���'HYDQW�FH�VXFFqV��OD�9LOOH��SURSULpWDLUH�
GHV�OLHX[��D�GpFLGp�G¶LQYHVWLU�SRXU�GHV�WUDYDX[�GDQV�
OHV�DQFLHQQHV�pFXULHV�DILQ�GH�UHQGUH�O¶RIIUH�HQFRUH�
SOXV�ODUJH���,FL�GRQF��TXH�GX�WUqV�SRVLWLI� 

5XH�GX�&RQJUqV�����oD�ERXJH�HQILQ� 

9LHLO�K{WHO�GH�PDvWUH�FRQoX�HQ������SDU�
OHV�IUqUHV�GH�5\FNHU��LO�D�ORQJWHPSV�DEULWp�
OD�&KDPEUH�GH�&RPPHUFH�%HOJR-
1pHUODQGDLVH���,QRFFXSp�GHSXLV����DQV��RQ�
VDYDLW�TXH�O¶$XWRULWp�GHV�6HUYLFHV�HW�0DU�
FKpV�ILQDQFLHUV��)60$��H[�&%)$��YRLVLQH�HQ�DYDLW�
IDLW�O¶DFTXLVLWLRQ���3XLV�LPPRELOLVPH���'HSXLV�XQ�
SHX�SOXV�G¶XQ�DQ��FHOD�pYROXH�UDSLGHPHQW���/D�ID�
oDGH�FODVVpH�D�pWp�VXSHUEHPHQW�UHVWDXUpH���(Q�LQWp�
ULHXU�G¶vORW��XQH�YDVWH�VWUXFWXUH�FLUFXODLUH�D�pWp�FRQV�

WUXLWH���&HOD�GHYUDLW�GHYHQLU�XQ�DX�
GLWRULXP�R��VHUDLHQW�GLVSHQVpV�GHV�
IRUPDWLRQV�DX[�PpWLHUV�GH�OD�
%DQTXH���,O�VH�GLW�TXH�GDQV�OHV�VRXV

-VROV�RQ�FRQVWLWXHUDLW�XQ�SHWLW�PXVpH�WKpPDWLTXH��
%LHQW{W�XQ�QRXYHDX�S{OH�G¶DWWUDFWLRQ "��3RVLWLI � 

+{WHO�.QX\W�GH�9RVPDHU 

,QGLVFXWDEOHPHQW�OD�FRQVWUXFWLRQ�OD�SOXV�VSHFWDFX�
ODLUH�GX�TXDUWLHU�������–�DUFKLWHFWH�1DHUW�–�DQJOH�
(QVHLJQHPHQW��&RQJUqV��3UHVVH����(WHQGXH�j�SOX�
VLHXUV�LPPHXEOHV�YRLVLQV�SDU�OHV�)UqUHV�(PSDLQ�
SRXU�\�LQVWDOOHU�OHXU�EDQTXH��O¶HQVHPEOH��TXRLTXH�
VXSHUEHPHQW�UpQRYp�HQ�������HVW�j�O¶DEDQGRQ�GH�
SXLV�GHV�OXVWUHV��YDVWH�WURX�QRLU�j�O¶pSLFHQWUH�GH�1'�
DX[�1HLJHV���6XUSULVH ��ILQ������GHV�WUDYDX[�DX�UH]���
&¶HVW�'HOKDL]H�TXL�\�D�ORXp����Pð�SRXU�\�LQVWDOOHU�
OHXU�QRXYHDX�FRQFHSW�)UHVK�0DUNHW�TXL�VH�GpYH�
ORSSH���/¶LQDXJXUDWLRQ�RIILFLHOOH�D�HX�OLHX�PL-
GpFHPEUH��O¶RXYHUWXUH�GpEXW�MDQYLHU���+RUDLUH������
MXVTX¶j����K���
&RPPHQ�
WDLUHV�G¶KDEL�
WDQWV�HW�FRP�
PHUoDQWV�GX�
FRLQ ��FHOD�
IHUD�GX�PRX�
YHPHQW�HW�GH�
OD�OXPLqUH�� 

(W�HQFRUH�GX�SRVLWLI��SRXUYX�TXH�oD�GXUH« �2Q�SHXW�
UrYHU� 

'DQV�WRXV�OHV�VHQV���,O�\�D�WRXMRXUV�GHV�FRPPHUFHV�TXL�RXYUHQW�HW�IHUPHQW�FRPPH�GHV�IHX[�FOLJQRWDQWV�
RX�TXL�UHVWHQW�LQWHUPLQDEOHPHQW�YDFDQWV��PDLV�LO�\�D�DXVVL�FHX[�TXL�© IRQW�OHXU�WURX ª�FRPPH�%ULDQ�
-R\HX[�RX�OH�0DQJHRLUH���*OREDOHPHQW��O¶pYROXWLRQ�GHPHXUH�SRVLWLYH���2Q�V¶HQ�UpMRXLW� 



0LHX[�YDXW�HQ�ULUH��F¶HVW�ERQ�SRXU�OH�PRUDO 

$SUqV�0DQQHNHQ-3LV��OHV�8�6�$��
FHQVXUHQW�'DOL�HW�0DJULWWH � 

2Q�YRXV�D�UDFRQWp�GDQV�OH�Q��SUpFp�
GHQW�XQH�LQFUR\DEOH�KLVWRLUH�YUDLH��
FHOOH�GH�+DVEUR��OH�JpDQW�DPpULFDLQ�
GX�MHX��H[LJHDQW�TXH�QRWUH�3HWLW�-XOLHQ�VRLW�KDELOOp�
G¶XQ�VOLS�SRXU�ILJXUHU�GDQV�OD�SURFKDLQH�pGLWLRQ�GH�
OHXU�0RQRSRO\�%HOJLTXH���1RXV�Q¶pWLRQV�SDV�DX�
ERXW�GH�QRV�VXUSULVHV���6XU�QRWUH�SDJH�)%��DXWUH�
JpDQW�DPpULFDLQ���QRXV�SRVWRQV�XQ�DOEXP�FRQVDFUp�j�

XQH�H[SR�H[FHSWLRQQHOOH�TXL�VH�
GpURXODLW�DORUV�DX�0XVpH�GHV�
%HDX[-$UWV���(OOH�HVW�FRQVDFUpH�
j�'DOL�HW�0DJULWWH��OHV�GHX[�

PDvWUHV�GX�VXUUpDOLVPH� �3XEOLFDWLRQ�UHIXVpH���3HU�
SOH[LWp���1RXV�DYLRQV�LQVpUp�O¶DIILFKH�RIILFLHOOH�GH�
O¶H[SR��FL-GHVVXV��VDQV�QRXV�UHQGUH�FRPSWH�GH�VRQ�
HIIUR\DEOH�REVFpQLWp ���8QH�IRLV�FHWWH�LPDJH�FKR�
TXDQWH�UHWLUpH��O¶DUWLFOH�HVW�SDVVp�FRPPH�XQH�OHWWUH�j�
OD�SRVWH«�© 6L�OHV�5LFDLQV�Q¶pWDLHQW�SDV�Oj« ª��SDV�
V�U�TXH�oD�LUDLW�PRLQV�ELHQ« 

9RXV�QH�SLJH]�ULHQ��EDQGH�GH��V�QXOV 

9RLFL�OH�JURV�VRXV-WLWUH�
WURXYp�UpFHPPHQW�GDQV�
OH�JUDQG�KHEGR�© /H�
0RUW-O¶2PQLEXV ª��,O�
pPDQH�G¶XQ�JUDQG�SDUWL�
SROLWLTXH��DX�GHPHXUDQW�
IRUW�UHVSHFWDEOH��TXL�DQ�
QRQFH�XQ�GH�VHV�SURMHWV-FOp��� 
7UDGXFWLRQ�OLEUH�© %DQGH�GH�F«���FRPPH�YRXV�QH�
SLJH]�YUDLPHQW�ULHQ�j�ULHQ��j�O¶DYHQLU�QRXV�UHPSOD�
FHURQV�OH�WH[WH�SDU�GHV�GHVVLQV ª��� 
6L�OH�SURMHW�VXJJpUp�SDU�FH�SDUWL�VH�JpQpUDOLVDLW��OH�
WLWUH��UpHO��FL-GHVVRXV�SUHQGUDLW�GDQV�OH�IXWXU�O¶DVSHFW�
VXLYDQW��SOXV�DLVp�j�FRPSUHQGUH�SDU�OHV�F« 

 

 

 

 

 

'pIHQVH������������������������$OEHUW�������VHV�IULWHV���SLJp�"

*RXYHUQHPHQW�IpGpUDO 

5LHQ�QH�V¶DUUDQJH��0D�
JQHWWH�WLTXH�GHSXLV�TX¶LO�
VDLW�TXH�OH�QRXYHDX�3UpVL�
GHQW�GX�0�5��HVW�%RX�
FKH]���/H�5RL�D�GpVLJQp�
XQ�© GpERXFKHXU ª���&HWWH�
QRXYHOOH�IRQFWLRQ�VH�Gp�
FULUD�GRQF�FRPPH�VXLW�
G¶LFL�SHX� 

$WWHQWLRQ ��IDX[�FRXSOHV � 

$�OD�0DLULH��/HPHVUH�Q¶D�MDPDLV�pWp�OD�
FRPSDJQH�GH�0D\HXU� 
/¶$]L]D�Q¶HVW�SDV�OD�IHPPH�GH�=L]L� 
8Q�FRQFXELQ�Q¶HVW�SDV�O¶pSRX[�G¶XQH�

FRQQH�FXEDLQH�� 
8Q�WUHQWHQDLUH�Q¶HVW�SDV�O¶pSRX[�G¶XQH�TXDUDQ�
WDLQH� 

,QWHUQDWLRQDO 

/HV�GHVVRXV�G¶XQH�
UXSWXUH ��ORUV�G¶XQH�
SUpVLGHQWLHOOH�6p�
JROqQH�pWDLW�YHQXH�DSSRUWHU�VRQ�VRXWLHQ�j�)UDQoRLV�
+ROODQGH�TXL�OXL�D�UpSRQGX�© 0HUFL��M¶HQ�DL�JDUGp�
SOXVLHXUV ª���(OOH�Q¶D�SDV�DSSUpFLp� 

1H�FRQIRQGH]�VXUWRXW�SDV�XQ�$IJKDQ�GH�WRLOHWWH�HW�
XQ�7DPRXO�HW�IULWHV� 
8Q�6KHUSD�SDV�FKHU��oD�VH�WURXYH��PDLV�6WpSKDQH�
(LFKHU�HVW�FKHU ��LO�HVW�6XLVVH� 
(Q�������OH�3DULV-'DNDU�GHYLHQGUD�OH�6\GQH\-
3RLWLHUV��$X�5ZDQGD��.DJDPH�SRUWH�VD�FURL[� 
 

$OOR "��3ROLFH " 

(QWHQGX�UpFHPPHQW�VXU�GLYHUVHV�DQ�
WHQQHV��WH[WXHO�� 

© $SUqV�OHV�YLROHQWHV�LQRQGDWLRQV�GDQV�OH�VXG-HVW�GH�
OD�)UDQFH�OD�JHQGDUPHULH�pWDLW�GpERUGpH ª��© ���
MRXUV�DSUqV�OD�GpFRXYHUWH�GX�FDGDYUH��O¶HQTXrWH�pWDLW�
DX�SRLQW�PRUW ª� 

8Q�FRPPLVVDLUH�EUX[HOORLV ��© $UULYpV�VXU�SODFH��
QRXV�DYRQV�FRQVWDW�TXH�OHV�IX\DUGV�DYDLHQW�SULV�OD�
IXLWH ª���5LHQ�GH�SOXV�QRUPDO� 

���RX��VL�YRXV�rWHV�EUXVVHOHLU��RQ�]ZDQ]H�XQ�SHX��� 


