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$/(7+(,$�
/HWWUH�G¶LQIRUPDWLRQV�UHOLJLHXVHV�

³/D�YpULWp�YRXV�UHQGUD�OLEUHV´��-HDQ���������
9,,H�DQQpH���Q�������������������������������������������������������������������������������������������������������������������������������������PDUV������
5pGDFWHXU���<YHV�&KLURQ�
�
&HWWH� OHWWUH� G¶LQIRUPDWLRQV� Q¶HQWHQG� SDV� VH� VXEVWLWXHU� DX[� UHYXHV� GH� IRUPDWLRQ� GRFWULQDOH� HW� LQWHOOHFWXHOOH� H[LVWDQWHV� QL� DX[� UHYXHV� G¶LQIRUPDWLRQV�
UHOLJLHXVHV��(OOH�SDUDvW�TXLQ]H�IRLV�SDU�DQ�HW�FRQWLHQW�GHV�QRXYHOOHV��GHV�DQDO\VHV��GHV�FRPPHQWDLUHV�TXL�QH�WURXYHUDLHQW�SDV�IRUFpPHQW�OHXU�SODFH�GDQV�
OHV�SXEOLFDWLRQV�DX[TXHOOHV�MH�FROODERUH��&HV�QRXYHOOHV��DQDO\VHV�HW�FRPPHQWDLUHV�Q¶HQWHQGHQW�SURSRVHU�DXFXQH�GRFWULQH�RX�SRVLWLRQ�UHOLJLHXVH�TXL�PH�
VRLW�SURSUH��,O�V¶DJLW�VLPSOHPHQW�GH�VHUYLU�OD�YpULWp�GDQV�OD�ILGpOLWp�j�O¶HQVHLJQHPHQW�WUDGLWLRQQHO�GH�O¶eJOLVH����
(OOH�HVW�GLVSRQLEOH�GDQV�VD�YHUVLRQ�LPSULPpH�DX�SUL[�GH����HXURV�SDU�DQ��VRPPH�FRXYUDQW�OHV�IUDLV�G¶LPSUHVVLRQ�HW�G¶HQYRL�SRVWDO��HW�HOOH�HVW�GLVSRQLEOH�
JUDWXLWHPHQW�GDQV�VD�YHUVLRQ�pOHFWURQLTXH��LO�VXIILW�G¶HQYR\HU�XQH�DGUHVVH�H�PDLO�j�ODTXHOOH�OHV�QXPpURV�VRQW�HQYR\pV�GqV�OHXU�SDUXWLRQ���/H�VLWH�ZZZ��
$OHWKHLD�IUHH�IU�FRQWLHQW�WRXV�OHV�QXPpURV�SDUXV�GHSXLV�OH�Q�����MXLOOHW��������

<�&������UXH�GX�%HUU\��)���������1,+(51(�
�

6289(1,56�685�6¯85�/8&,(�'(�)$7,0$�
�'H� )DWLPD�� QRXV� DUULYH� XQ� UpFRQIRUWDQW� SHWLW�
OLYUH� FRQVDFUp� j� 6°XU� /XFLH�� OD� GHUQLqUH� GHV�
WURLV�YR\DQWV�GH�)DWLPD���
/XFLD�5RVD�6DQWRV��DSUqV�DYRLU�SDVVp�YLQJW�VHSW�
DQQpHV� GDQV� OD� FRQJUpJDWLRQ� GHV� 6°XUV� GH�
6DLQWH� 'RURWKpH�� pWDLW� HQWUpH� DX� &DUPHO� 6DQWD�
7HUHVD� GH� &RLPEUD� j� O¶kJH� GH� TXDUDQWH�HW�XQ�
DQV�� OH� ��� PDUV� ������ (OOH� \� UHoXW� OH� QRP� GH�
6°XU� 0DULH� /XFLH� GH� -pVXV� HW� GX� &°XU�
,PPDFXOp�� HW� SDVVD� SUqV� GH� FLQTXDQWH�VHSW�
DQQpHV�GDQV�FH�PRQDVWqUH��R��HOOH�HVW�PRUWH��LO�\�
D�XQ�SHX�SOXV�G¶XQ�DQ���
6HORQ�OD�WUDGLWLRQ�HW�OHV�FRQVWLWXWLRQV�GH�O¶2UGUH�
GX� &DUPHO�� XQ� ³�SURILO� ELRJUDSKLTXH�´� GH� OD�
UHOLJLHXVH� GpFpGpH� D� pWp� UpGLJp�� 0qUH� 0DULH�
&pOLQH� GH� -pVXV� &UXFLILp�� TXL� HVW� 3ULHXUH� GX�
&DUPHO� 6DQWD� 7HUHVD�� D� pFULW� FH� ³�SURILO�
ELRJUDSKLTXH�´�� HQ� OXL� GRQQDQW�� FHUWHV�� XQH�
DPSOHXU� LQDFFRXWXPpH�� &H� SHWLW� OLYUH� HVW�
G¶DXWDQW�SOXV�SUpFLHX[�TXH�0qUH�0DULH�&pOLQH�D�
SDUWDJp� OD� YLH� UHOLJLHXVH�GH�6°XU�/XFLH�GHSXLV�
GHV� GpFHQQLHV� HW� TX¶HOOH� UHVWD� SURFKH� G¶HOOH�
MXVTX¶HQ� VHV� GHUQLHUV� LQVWDQWV�� ¬� SDUWLU� GH�
�����������F¶HVW�0qUH�0DULH�&pOLQH�TXL�RXYUDLW�
OH� FRXUULHU� LQQRPEUDEOH� TXL� SDUYHQDLW� j� 6°XU�
/XFLH� HW� TXL� UpSRQGDLW�� HQ� VRQ� QRP�� DX[�
FRUUHVSRQGDQWV���
'H�FHV�SDJHV��VH�GpJDJH�G¶DERUG�O¶LPDJH�G¶XQH�
UHOLJLHXVH�TXL�D�FKHUFKp�DYDQW�WRXW�j�rWUH�ILGqOH�j�
VHV�Y°X[� VROHQQHOV� HW� j� OD� UqJOH�GH� VRQ�RUGUH���
³�(Q�WDQW�TXH�FDUPpOLWH��HOOH�PHQD�H[DFWHPHQW�OD�
PrPH� YLH� TXH� OHV� DXWUHV� 6°XUV�� PHWWDQW� HQ�
SUDWLTXH�OD�GHYLVH���³([WpULHXUHPHQW��FRPPH�OHV�
DXWUHV��� LQWpULHXUHPHQW�� FRPPH� DXFXQH��³� >«@�

(OOH�IXW�WRXMRXUV�HW�HQ�WRXW�DPLH�GH�OD�SHUIHFWLRQ��
(OOH�Q¶DLPDLW�SDV�SHUGUH�VRQ�WHPSV��´��
&H� SRUWUDLW� ELRJUDSKLTXH�� ULFKH� HQ� DQHFGRWHV�
VDYRXUHXVHV�� Q¶HVW�SDV�XQH�KDJLRJUDSKLH�PLqYUH��
'DQV�OHV�GLIIpUHQWHV�IRQFWLRQV�TX¶HOOH�D�RFFXSpHV�
DX� PRQDVWqUH�� 6°XU� /XFLH� IXW� XQH� UHOLJLHXVH�
H[LJHDQWH� HQYHUV� HOOH�PrPH� DXWDQW� TX¶HOOH� pWDLW�
H[LJHDQWH�HQYHUV�OHV�DXWUHV���³�(OOH�DFFRPSOLVVDLW�
VHV� GHYRLUV� DYHF� H[DFWLWXGH� HW� GLOLJHQFH�� 2Q�
SRXUUDLW� SHQVHU� TXH� SRXU� DYRLU� pWp� IDYRULVpH� SDU�
OH� &LHO� G¶H[SpULHQFHV� DXVVL� H[WUDRUGLQDLUHV�� HOOH�
YLYDLW�HQ�PDUJH�GH�OD�YLH�FRXUDQWH�RX�KRUV�GH�FH�
PRQGH«0DLV� QRQ��� (Q� WDQW� TXH� FDUPpOLWH�� HOOH�
REVHUYDLW�j�IRQG�OD�5qJH��>«@�(OOH�Q¶DYDLW�DXFXQH�
GLVSHQVH� HW� HOOH� Q¶pWDLW� SDV�PRLQV� ILGqOH� TXH� OHV�
DXWUHV�GDQV�O¶DFFRPSOLVVHPHQW�GH�VHV�FKDUJHV��´��
3DU�ELHQ�GHV�F{WpV��OD�SHUVRQQDOLWp�HW�OH�FDUDFWqUH�
GH� 6°XU� /XFLH� UDSSHOOHQW� FHX[� GH� VDLQW�
%HUQDGHWWH� 6RXELURXV�� OD� YR\DQWH� GH� /RXUGHV��
0rPH� WUDQTXLOOH� FHUWLWXGH� GDQV� O¶DIILUPDWLRQ� GH�
FH�TXL� D� pWp�³�YX�´�HW�PrPH�PpPRLUH� VDQV� IDLOOH�
TXDQW�DX[�IDLWV�VXUQDWXUHOV��(W�DXVVL�XQ�FDUDFWqUH�
DIILUPp� TXL� QH� YD� SDV� VDQV� XQ� VRUW� VHQV� GH�
O¶KXPRXU��
'DQV� FH� SHWLW� OLYUH�� VRQW� UDSSRUWpV� GH� QRPEUHX[�
VRXYHQLUV� GH� 6°XU� /XFLH� VXU� OD� SpULRGH� GHV�
DSSDULWLRQV� HW� VXU� OHV� DXWUHV� SpULRGHV� GH� VD� YLH�
UHOLJLHXVH�� 6RQW� UDSSRUWpV� pJDOHPHQW� GHV�
MXJHPHQWV�LPSRUWDQWV�GH�OD�YR\DQWH�GH�)DWLPD��-H�
P¶DWWDUGHUDL�XQLTXHPHQW�j�XQ�IDLW�FRQWURYHUVp���OD�
UpYpODWLRQ�GX��H�VHFUHW�GH�)DWLPD��
�
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/H��H�VHFUHW�GH�)DWLPD�
�/D�UpYpODWLRQ�GX��H�VHFUHW�GH�)DWLPD�±�RX��SOXV�

H[DFWHPHQW� GH� OD� WURLVLqPH� SDUWLH� GX� VHFUHW� GH�
)DWLPD� ±� IDLWH� SDU� OH� 6DLQW�6LqJH�� HQ� ������ D�
VXVFLWp� GHV� FRQWURYHUVHV� TXL� VRQW� ORLQ� G¶rWUHV�
DSDLVpHV��'DQV�SOXVLHXUV�PLOLHX[��OH�WH[WH�SXEOLp�
HW�RX�VRQ�LQWHUSUpWDWLRQ�RQW�pWp�FRQWHVWpV��-H�QH�
UDSSHOOHUDL� TXH� TXHOTXHV�XQHV� GH� FHV�
FRQWHVWDWLRQV��GRQW�XQH�WUqV�UpFHQWH���
�� 4XHOTXHV� VHPDLQHV� DSUqV� OD� GLYXOJDWLRQ� GX�
WH[WH��HW�VRQ�LQWHUSUpWDWLRQ�SDU�OH�9DWLFDQ��O¶DEEp�
)DEULFH� 'HOHVWUH�� GH� OD� )UDWHUQLWp� 6DLQW�3LH� ;��
FRQVDFUH� XQ� QXPpUR� HQWLHU� GX� %XOOHWLQ� 6DLQW�
-HDQ�(XGHV��1RXYHOOHV�GH�&KUpWLHQWp���Q������GH�
MXLQ�MXLOOHW� ������ SRXU� GpPRQWUHU� TXH� ³�OH� ���
MXLQ� GHUQLHU� QRXV� IXW� SUpVHQWp� XQ� WURLVLqPH�
VHFUHW� WURQTXp�� YRORQWDLUHPHQW� DPSXWp� GH� VD�
SUHPLqUH�SDUWLH�FRQVWLWXpH�GH�SDUROHV�GH�1RWUH�
'DPH� TXL� VHXOHV� SHUPHWWHQW� O¶LQWHUSUpWDWLRQ�
FRUUHFWH� HW� DXWKHQWLTXH� GH� OD� YLVLRQ� TXH� O¶RQ�
QRXV� D� SUpVHQWpH��´� ³�,O� HVW� pYLGHQW� TXH� OH�
9DWLFDQ� QRXV� FDFKH� O¶HVVHQWLHO�´� FRQFOXDLW�
O¶DEEp�'HOHVWUH���
��3HQGDQW�O¶pWp�������GDQV�XQ�QXPpUR�VSpFLDO�GH�
SUqV� GH� ���� SDJHV� GH� OHXU� UHYXH��/H� 6HO� GH� OD�
7HUUH�� OHV� UHOLJLHX[� G¶$YULOOp�� RQW� WUDLWp� GX�
PHVVDJH� GH� )DWLPD�� GH� OD� FRQVpFUDWLRQ� GH� OD�
5XVVLH� �QRQ� DFFRPSOLH� VHORQ� HX[��� HW� GX�
WURLVLqPH� VHFUHW� �REMHW�� VHORQ� HX[�� G¶XQH�
³�QHXWUDOLVDWLRQ�´� GH� OD� SDUW� GX� 6DLQW�6LqJH���
6DQV�UpVXPHU�O¶DUWLFOH�FRQVDFUp�j�FHWWH�WURLVLqPH�
SDUWLH� GX� VHFUHW�� DUWLFOH� GpMj� SUpVHQWp� LFL�� QRXV�
HQ� UDSSHOOHURQV� XQH� GHV� FRQFOXVLRQV���
³�0DWpULHOOHPHQW��WRXW�DXUDLW�pWp�OLYUp��0DLV�V¶LO�
Q¶\� D� SDV� RFFXOWDWLRQ� PDWpULHOOH�� LO� \� D� HX�
RFFXOWDWLRQ�IRUPHOOH���WRXW�D�pWp�IDLW�SRXU�IDXVVHU�
OH�VHQV�GH�)DWLPD�±�DX�PRPHQW�PrPH�R��RQ�OH�
OLYUDLW�LQWpJUDOHPHQW�DX�SXEOLF��/H�VHFUHW�Q¶D�SDV�
pWp� DPSXWp�� PDLV� QHXWUDOLVp�� YLGp� GH� VRQ�
FRQWHQX��´���
��(Q�FH�PRLV�GH�PDUV�������0JU�:LOOLDPVRQ��XQ�
GHV� TXDWUH� pYrTXHV� GH� OD�)663;�� DIILUPH�GDQV�

VD� OHWWUH� PHQVXHOOH��� ³�«OD� WURLVLqPH� SDUWLH� GX�
VHFUHW�GH�)DWLPD��FH�´7URLVLqPH�VHFUHW´�GRQW�WRXW�
OH�PRQGH� FDWKROLTXH� DWWHQGDLW� OD� SXEOLFDWLRQ� SDU�
O¶(JOLVH� HQ� O¶DQQpH� IL[pH� SRXU� FHOD� SDU� 1RWUH�
'DPH�� ������ Q¶D� WRXMRXUV� SDV� pWp� UpYpOpH� �OH�
VXSSRVp� ´7URLVLqPH� 6HFUHW� GH� )DWLPD´� UHQGX�
SXEOLF� SDU� 5RPH� HQ� ����� HVW� V�UHPHQW� DXWUH�
FKRVH� TXH� OH� WH[WH� DWWHQGX� HQ� ������� 0DLV� OHV�
PHLOOHXUV� H[SHUWV� GH� )DWLPD� FRQVLGqUHQW� TXH� OHV�
SDUROHV� ´$X� 3RUWXJDO� VH� FRQVHUYHUD� WRXMRXUV� OH�
GRJPH�GH�OD�IRL´��FRQVWLWXHQW�GH�IDLW� OH�GpEXW�GX�
YUDL� 7URLVLqPH� VHFUHW�� SDUFH� TXH� 6°XU� /XFLH� \�
DMRXWD� XQH� IRLV� SDU� pFULW� ´HWF�´�� FRPPH� VL� HOOH�
DYDLW� YRXOX� VLJQDOHU� TXH� F¶HVW� Oj� TX¶LO� IDOODLW�
LQVpUHU�OD�VXLWH�GX�7URLVLqPH�6HFUHW��´�
6°XU�/XFLH�DYDLW�HX�FRQQDLVVDQFH�GH�FH�JHQUH�GH�
FULWLTXHV� HW� G¶DFFXVDWLRQV� ±� FDU� LO� V¶DJLW� ELHQ�
G¶XQH� PLVH� HQ� FDXVH� GH� O¶KRQQrWHWp� GX� 6DLQW�
6LqJH�±��SXEOLpHV�SULQFLSDOHPHQW�HQ�)UDQFH�HW�DX[�
(WDWV�8QLV�� � 0qUH� 0DULH� &pOLQH� UDSSRUWH� OD�
UpSRQVH� TX¶HOOH� ILW� j� O¶HQYR\p� VSpFLDO� GX� 6DLQW�
6LqJH�TXL�YRXODLW�REWHQLU�³�FRQILUPDWLRQ�TX¶LO�Q¶\�
DYDLW� ULHQ�G¶DXWUH�j� UpYpOHU�´��(OOH� UDSSRUWH�DXVVL�
VHV� UpDFWLRQV� VXU� OHV� SROpPLTXHV� UHODWLYHV� j�
O¶DXWKHQWLFLWp�GX�WH[WH�UpYpOp�SDU�OH�6DLQW�6LqJH����
³�-H� OXL� DL� GLW� XQ� MRXU��� ´6°XU� /XFLH�� FHUWDLQV�
SUpWHQGHQW�TX¶LO�\�D�XQ�DXWUH�VHFUHW��´��&H�j�TXRL�
HOOH� PH� UpSRQGLW��� ´$ORUV�� V¶LOV� OH� FRQQDLVVHQW��
TX¶LOV� OH� GLVHQW��� 0RL�� MH� QH� VDLV� ULHQ� GH� SOXV���
«,O� \� D� GHV� JHQV� TXL� QH� VRQW� MDPDLV� FRQWHQWV���
4XH�O¶RQ�FHVVH�G¶HQ�WHQLU�FRPSWH���´�´��
'DQV�FH� OLYUH�GH�PpPRLUH��GH�SLWLp�� HPSUHLQW�GH�
FHWWH� VLPSOLFLWp� GHV� kPHV� FRQWHPSODWLYHV�� LO� \� D�
G¶DXWUHV� FRQILGHQFHV�� QRWDPPHQW� VXU� OD� 6DLQWH�
9LHUJH� TXL�� MXVTX¶j� OD� ILQ�� V¶HVW� PDQLIHVWpH�
YLVLEOHPHQW�j�6°XU�/XFLH��
�

0qUH�0DULH�&pOLQH�GH�-pVXV�&UXFLILp��RFG�
6°XU�/XFLH��6RXYHQLUV�VXU�VD�YLH�

8Q�YROXPH�GH����SDJHV��GLVSRQLEOH�DX�SUL[�GH��
��HXURV��IUDQFR�GH�SRUW��DXSUqV�G¶$OHWKHLD�
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0*5�5,&$5'�&$5',1$/�
� �

$X�FRQVLVWRLUH�GX����PDUV�SURFKDLQ��0JU�-HDQ�3DXO�5LFDUG��DUFKHYrTXH�GH�%RUGHDX[�� VHUD�
FUpp� FDUGLQDO� SDU� %HQRvW� ;9,�� 'HSXLV� SOXV� G¶XQ� TXDUW� GH� VLqFOH�� GpMj�� 0JU� 5LFDUG� V¶HVW�
WRXMRXUV�PRQWUp�WUqV�ELHQYHLOODQW�j�PRQ�pJDUG���0rPH�VL�O¶RQ�SHXW�QH�SDV�rWUH�G¶DFFRUG�DYHF�
WRXWHV� OHV� GpFODUDWLRQV� SXEOLTXHV� GX� 3UpVLGHQW� GH� OD� &RQIpUHQFH� pSLVFRSDOH� IUDQoDLVH��
O¶KRPPDJH�TXH�OXL�UHQG�O¶DVVRFLDWLRQ�³�3RXU�OD�SDL[�OLWXUJLTXH�GDQV�OH�GLRFqVH�GH�1DQWHUUH´��
HVW�XQ�DFWH�GH�MXVWLFH�WURS�UDUH�SRXU�QH�SDV�rWUH�UHSURGXLW��
�
/D�/HWWUH�GH�3DL[�OLWXUJLTXH��
�
1XPpUR����±���PDUV������
�

%HQRLW�;9,�KRQRUH�XQ�3qUH���
�
�4XHOOH� QH� IXW� SDV� QRWUH� LPPHQVH� MRLH� HQ� DSSUHQDQW� TXH� 0RQVHLJQHXU� -HDQ�3LHUUH� 5LFDUG��
DUFKHYrTXH� GH� %RUGHDX[�� SUpVLGHQW� GH� OD� &RQIpUHQFH� GHV� pYrTXHV� GH� )UDQFH� HW� PHPEUH� GH� OD�
&RPPLVVLRQ� (FFOHVLD� 'HL� DYDLW� pWp� FUpp� FDUGLQDO� SDU� QRWUH� 6DLQW� 3qUH� %HQRvW� ;9,� OH� ��� IpYULHU�
GHUQLHU� ��2XL��F¶HVW�XQH�JUDQGH� MRLH�SRXU�WRXWH� O¶(JOLVH�GH�)UDQFH� ��&¶HVW�GH�WRXW�F°XU�TXH�QRXV�
DGUHVVRQV� QRV� SOXV� FKDOHXUHXVHV� IpOLFLWDWLRQV� j� 0RQVHLJQHXU� 5LFDUG�� TXL� GHSXLV� WRXMRXUV� V¶HVW�
FRPSRUWp�FRPPH�XQ�3qUH�SRXU�FKDFXQH�GHV�EUHELV�GX�WURXSHDX�TXL�OXL�pWDLW�FRQILpH��Q¶HQ�H[FOXDQW�
DXFXQH��I�W�HOOH�DWWDFKpH�j�OD�OLWXUJLH�WUDGLWLRQQHOOH�GH�O¶(JOLVH«�&¶HVW�FH�3qUH�DXMRXUG¶KXL�TXH�QRXV�
YHQRQV� IpOLFLWHU� DYHF� XQH� SURIRQGH� UHFRQQDLVVDQFH� SRXU� O¶DGPLUDEOH� WUDYDLO� G¶DSDLVHPHQW� HW�
G¶pGLILFDWLRQ�GH� OD�SDL[� OLWXUJLTXH�TX¶LO� D� WRXMRXUV�PHQp�DYHF�EHDXFRXS�GH� FKDULWp� HW�GH� FRXUDJH�
SDVWRUDO��2Q� VH� VRXYLHQW�TX¶pYrTXH�GH�0RQWSHOOLHU� �������������0RQVHLJQHXU�5LFDUG� ILW� WRXW� FH�
TX¶LO�SXW�SRXU�TXH�OHV�ILGqOHV�GH�VRQ�GLRFqVH�DWWDFKpV�j�OD�OLWXUJLH�WUDGLWLRQQHOOH�GH�O¶(JOLVH�VRLHQW�
FRQVLGpUpV�FRPPH�WRXV�OHV�DXWUHV�ILGqOHV��1RQ�VHXOHPHQW��LO�FRQIRUWD�OH�FKRL[�GH�VRQ�SUpGpFHVVHXU�
TXL�DYDLW�IDLW�DSSHO�j�O¶,QVWLWXW�GX�&KULVW�5RL�6RXYHUDLQ�3UrWUH�SRXU�FpOpEUHU�OD�PHVVH�WUDGLWLRQQHOOH�
j� 0RQWSHOOLHU� HQ� GpFODUDQW� SXEOLTXHPHQW� j� OHXU� HQGURLW� TX¶LOV� FRQVWLWXDLHQW� ³��XQH� RSSRUWXQH�
GLYHUVLWp� ´� PDLV� DXVVL�� WHQDQW� FRPSWH� GHV� UpDOLWpV� JpRJUDSKLTXHV� GH� VRQ� GLRFqVH� HW� DFFHSWDQW�
G¶pFRXWHU�HQ�YpULWp�OD�IRUWH�GHPDQGH�GHV�ILGqOHV��LO�pWHQGLW�OH�PLQLVWqUH�GH�FHV�SUrWUHV�WUDGLWLRQQHOV�
HQ�OHXU�FRQILDQW�XQ�DXWUH�PLQLVWqUH�j�%p]LHUV��j�HQYLURQ����NP�GH�0RQWSHOOLHU����
��
$LQVL��GHSXLV�GH�QRPEUHXVHV�DQQpHV�HW�JUkFH�QRWDPPHQW�j�O¶H[WUrPH�ELHQYHLOODQFH�GH�0RQVHLJQHXU�
5LFDUG�� OHV� SUrWUHV� GH� O¶,QVWLWXW� GX� &KULVW� 5RL� 6RXYHUDLQ� 3UrWUH� SUpVHQWV� j�0RQWSHOOLHU� SHXYHQW�
H[HUFHU� OHXU�PLQLVWqUH� DXSUqV�GHV� ILGqOHV� WUDGLWLRQQHOV�GDQV�XQ� FOLPDW�GH�SDL[� HW�GH� FRPPXQLRQ�
GLRFpVDLQH��&¶HVW�HQ�HIIHW�GDQV�XQ�FOLPDW�SDFLILp�TXH�FHV�MHXQHV�SUrWUHV�SHXYHQW�FpOpEUHU�OD�PHVVH�
PDLV� DXVVL� WRXV� OHV� DXWUHV� VDFUHPHQWV� HW� GpYHORSSHU� OHV� °XYUHV� WHOOHV� TXH� OH� VFRXWLVPH� RX�
O¶HQVHLJQHPHQW� FDWKROLTXH� HQ� WHQDQW� FRPSWH�GH� OHXU� FKDULVPH� WUDGLWLRQQHO�SURSUH��0RQVHLJQHXU�
5LFDUG� QH� PDQTXD� SDV� GH� PDQLIHVWHU� GH� GLYHUVHV� PDQLqUHV� VD� VROOLFLWXGH� SDVWRUDOH� YLV�j�YLV� GHV�
ILGqOHV� DWWDFKpV� j� OD� OLWXUJLH� WUDGLWLRQQHOOH� �� FRQILUPDWLRQV�� EpQpGLFWLRQV� GH� SURPHVVHV� GH�
ORXYHWHDX[�� UHQFRQWUHV«�&HWWH�EHOOH�HW�G\QDPLTXH�UpDOLWp�HFFOpVLDOH�Q¶DXUDLW�SDV�pWp�SRVVLEOH� VDQV�
O¶DPRXU�GX�3qUH�FRPPXQ�GX�GLRFqVH�SRXU�VHV�ILGqOHV�GLRFpVDLQV���
�
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$SUqV� OHV� DQQpHV� PRQWSHOOLpUDLQHV�� 0RQVHLJQHXU� -HDQ�3LHUUH� 5LFDUG� IXW� QRPPp� DUFKHYrTXH� GH�
%RUGHDX[�HW�%D]DV� OH����GpFHPEUH�������$ORUV�TXH��GDQV� FH�GLRFqVH�� OHV�GHPDQGHV�DQFLHQQHV�HW�
QRPEUHXVHV�GH� IDPLOOHV� YLVDQW�j�REWHQLU� OD�FpOpEUDWLRQ�GH�PHVVHV� WUDGLWLRQQHOOHV�DYDLHQW� WRXMRXUV�
pWp�PDOKHXUHXVHPHQW�LJQRUpHV��0RQVHLJQHXU�5LFDUG�ODLVVD�HQFRUH�XQH�IRLV�SDUOHU�VRQ�F°XU�GH�3qUH�
HW�GpFLGD� Oj�DXVVL�GH� UpLQWpJUHU� OHV�FDWKROLTXHV�DWWDFKpV�j� OD� OLWXUJLH� WUDGLWLRQQHOOH�j� OD�YLH�GH�VRQ�
GLRFqVH��3RXU�FHOD�LO�FRQILD�XQH�pJOLVH��OD�FKDSHOOH�GX�&KULVW�5pGHPSWHXU�GH�7DOHQFH��SpULSKpULH�GH�
%RUGHDX[��j�OD�)UDWHUQLWp�6DFHUGRWDOH�6DLQW�3LHUUH�TXL�VXW�WUqV�UDSLGHPHQW�GpYHORSSHU�XQH�EHOOH�HW�
SDLVLEOH� FRPPXQDXWp�� $XMRXUG¶KXL�� FHWWH� FKDSHOOH� DFFXHLOOH� GH� QRPEUHXVHV� IDPLOOHV� TXL� VRQW�
KHXUHXVHV� GH� SRXYRLU� YLYUH� OHXU� IRL� DX� U\WKPH� GH� OD� OLWXUJLH� WUDGLWLRQQHOOH� GH� O¶(JOLVH� HQ�
FRPPXQLRQ�DYHF�OHXU�SDVWHXU��¬�%RUGHDX[�FRPPH�j�0RQWSHOOLHU��0RQVHLJQHXU�5LFDUG�D�SHUPLV�j�
WRXWHV�FHV�IDPLOOHV�G¶DYRLU�QRQ�VHXOHPHQW�OD�SRVVLELOLWp�G¶DVVLVWHU�j�OD�PHVVH�GDQV�O¶DQWLTXH�OLWXUJLH�
PDLV�DXVVL�G¶\�UHFHYRLU�OHV�DXWUHV�VDFUHPHQWV��$X�PRLV�GH�MXLQ�GHUQLHU��0RQVHLJQHXU�5LFDUG�YHQDLW�j�
OD�FKDSHOOH�GX�&KULVW�5pGHPSWHXU�HQ�SHUVRQQH�SRXU�FRQIpUHU� OH�VDFUHPHQW�GH�FRQILUPDWLRQ�j�GH�
QRPEUHX[� MHXQHV� JHQV�� /HV� °XYUHV� WHOOHV� TXH� OH� FDWpFKLVPH� RX� OHV� JURXSHV� VFRXWV� VRQW� DXVVL�
GpYHORSSpHV� j� %RUGHDX[� HQ� WHQDQW� FRPSWH� GH� OD� VHQVLELOLWp� WUDGLWLRQQHOOH� GHV� IDPLOOHV�� &HWWH�
FRPPXQDXWp� WUDGLWLRQQHOOH� GH� %RUGHDX[� HVW� XQ� PDJQLILTXH� H[HPSOH� G¶LQWpJUDWLRQ� GLRFpVDLQH�
UpXVVLH��(Q�VXV�GH�FHW�DSRVWRODW�FRQILp�j�OD�)UDWHUQLWp�6DFHUGRWDOH�6DLQW�3LHUUH��0RQVHLJQHXU�5LFDUG�
D�pJDOHPHQW�FRQILp�XQ�DXWUH�PLQLVWqUH� WUDGLWLRQQHO�j� O¶,QVWLWXW�GX�&KULVW�5RL�6RXYHUDLQ�3UrWUH��j�
$XURV� �VLWXp� j� HQYLURQ� ��� NP� GH� %RUGHDX[��� (Q� DFFXHLOODQW� GHX[� FRPPXQDXWpV� WUDGLWLRQQHOOHV�
GDQV� VRQ�GLRFqVH��0RQVHLJQHXU�5LFDUG�D� UpSRQGX�FRPPH� O¶\� DSSHOOH� OH�6DLQW�3qUH��GH�PDQLqUH� ³�
ODUJH� HW� JpQpUHXVH� ´� DX[� EHVRLQV� VSLULWXHOV� GHV� IDPLOOHV� DWWDFKpHV� j� OD� OLWXUJLH� WUDGLWLRQQHOOH� GH�
O¶(JOLVH��4XHO� EHO� H[HPSOH�GH�3qUH�TXL� VDLW� ODLVVHU� SDUOHU� VRQ� F°XU� ��9RLOj�XQ� FRPSRUWHPHQW�GH�
3qUH�DLPDQW�TXL�UHIXVH�GH�YH[HU�OHV�VHQVLELOLWpV��(W�SRXU�FRXURQQHU�OH�WRXW��ORUVTXH��ILQ�������O
DEEp�
GH�0HQWTXH�GH�OD�)UDWHUQLWp�6DLQW�3LHUUH�D�H[SULPp�VRQ�VRXKDLW�G
LQWpJUHU�OH�GLRFqVH��0JU�5LFDUG�
OXL�D�FRQILp�XQ�PLQLVWqUH�j�O
pJOLVH�6DLQW�%UXQR��TXL�LQFOXW�OD�FpOpEUDWLRQ�GH�OD�PHVVH�GH�VDLQW�3LH�9�
HQ� VHPDLQH� HW� OH� GLPDQFKH� j� ��K����� /D� FKDULWp� HW� OH� FRXUDJH� SDVWRUDO� GH�0RQVHLJQHXU� 5LFDUG�
DXMRXUG¶KXL�UpFRPSHQVpV�SDU�%HQRvW�;9,�QH�VH�VRQW�SDV�UpGXLWV�DX[�VHXOHV� OLPLWHV�JpRJUDSKLTXHV�
GH�VRQ�GLRFqVH��2Q�VH�VRXYLHQW�TXH��OH����DR�W���������0JU�5LFDUG�FRQIpUDLW�OH�VDFUHPHQW�GH�O¶RUGUH�
GDQV�O¶DQFLHQ�ULWXHO�DX�PRQDVWqUH�EpQpGLFWLQ�GX�%DUURX[��/j�HQFRUH�TXHO�EHO�H[HPSOH�GH�UHVSHFW����
�
2Q�VH�VRXYLHQW�HQFRUH�GHV�SDUROHV�IRUWHV�GH�0RQVHLJQHXU�5LFDUG�SXEOLpHV�GDQV�XQH�LQWHUYLHZ�GH�OD�
&URL[�GX����DR�W���������
��
³�2Q�SRXUUD�SHXW�rWUH�HQYLVDJHU�GHV�SRVVLELOLWpV�SOXV�ODUJHV��SRXU�FHX[�TXL�OH�VRXKDLWHQW��GH�FpOpEUHU�
OD�PHVVH�VHORQ�OH�ULWH�GH�VDLQW�3LH�9��,O�GRLW�\�DYRLU�SODFH��GDQV�O�(JOLVH��SRXU�XQH�ODUJH�SDOHWWH�GH�
VHQVLELOLWpV�� HW� FHOOH�TXL� VH�PDQLIHVWH�SDU� OH�GpVLU�GH� FpOpEUHU� O�(XFKDULVWLH� VHORQ� FH� ULWXHO� DQFLHQ�
SHXW� VDQV�GRXWH� rWUH� HQFRUH�PLHX[�DFFXHLOOLH�TX�HOOH�QH� O�HVW�GpMj�� ´�0HUFL�0RQVHLJQHXU�5LFDUG�
SRXU�YRWUH�FRXUDJH�SDVWRUDO�HW�SRXU�YRWUH�DPRXU�GH�3qUH���
�
9RXV� QRXV�PRQWUH]� FRQFUqWHPHQW� FH� TXH� SHXW� rWUH� XQH� YpULWDEOH� HW� DXWKHQWLTXH� SDL[� OLWXUJLTXH�
YpFXH� GDQV� OHV� GLRFqVHV�� (Q� FRQVLGpUDQW� OHV� IDPLOOHV� GH� YRWUH� GLRFqVH� DWWDFKpHV� j� OD� OLWXUJLH�
WUDGLWLRQQHOOH�FRPPH�FDWKROLTXHV�j�SDUW�HQWLqUH�HW�QRQ�SDV�FRPPH�GHV�³�FDWKROLTXHV�GH�VHFRQGH�
FDWpJRULH�´��YRXV�DYH]�VX�FLFDWULVHU�OHV�EOHVVXUHV�HW�DSDLVHU�OHV�WHQVLRQV��9RXV�DYH]�UHGRQQp�FRQILDQFH�
j� WRXW� XQ�SHXSOH� ��9RXV�QH� YRXV� rWHV� SDV� FRPSRUWp� HQ�KRPPH�GH� ORL� REVpGp� SDU� OD� OHWWUH�PDLV�
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FRPPH� XQ� 3qUH� DQLPp� SDU� O¶HVSULW�� $LQVL� YRXV� DYH]� SHUPLV� TXH� WRXWHV� FHV� IDPLOOHV� SXLVVHQW�
EpQpILFLHU�QRQ�VHXOHPHQW�GH�OD�OLWXUJLH�WUDGLWLRQQHOOH�SRXU�OD�PHVVH�PDLV�pJDOHPHQW�SRXU�OHV�DXWUHV�
VDFUHPHQWV��'H�PrPH��OH�GpYHORSSHPHQW�GHV�°XYUHV�WHOOHV�TXH�OH�FDWpFKLVPH�RX�OH�VFRXWLVPH�GDQV�
OHXUV�IRUPHV�WUDGLWLRQQHOOHV�D�pWp�SRVVLEOH�GDQV�YRV�GLRFqVHV�JUkFH�j�YRWUH�FKDULWp�HW�j�YRWUH�SURIRQG�
UHVSHFW�GH� OD� VHQVLELOLWp�GH�YRV�EUHELV��2Q� OH� YRLW�ELHQ��GqV� ORUV�TXH� O¶DXWRULWp�GLRFpVDLQH�PHW�HQ�
SODFH�GHV�pJOLVHV�DYHF�GHV�SUrWUHV�ELHQ�GLVSRVpV�HW�GLVSRQLEOHV�SRXU�FpOpEUHU�OD�PHVVH�WUDGLWLRQQHOOH�
HW� WRXV� OHV� VDFUHPHQWV� FKDTXH� MRXU� GH� O¶DQQpH� HW� GpYHORSSHU� XQH� YLH� SDURLVVLDOH�� OD� SDL[� HW� OD�
UpFRQFLOLDWLRQ�V¶LQVWDOOHQW��&H�W\SH�GH�VLWXDWLRQ�SHXW�VH�WUDGXLUH�SDU�OD�PLVH�HQ�SODFH�GH�FKDSHOOHQLH�
FRPPH� FHOD� HVW� OH� FDV� GDQV� OHV� GLRFqVHV� GH� 0RQWSHOOLHU� RX� GH� %RUGHDX[�� ,O� H[LVWH� DXVVL� OD�
PDJQLILTXH�H[SpULHQFH�GX�GLRFqVH�GH�7RXORQ�R��F¶HVW�OH�VWDWXW�GH�OD�SDURLVVH�SHUVRQQHOOH�TXL�D�pWp�
FKRLVL�SDU��0RQVHLJQHXU�5H\���
�
(Q�HIIHW��OH�YUDL�UHVSHFW�GH�OD�VHQVLELOLWp�SDUWLFXOLqUH�GHV�ILGqOHV�DWWDFKpV�j�OD�OLWXUJLH�WUDGLWLRQQHOOH�
GH�O¶(JOLVH�GRLW�VH�WUDGXLUH�SDU�OD�SRVVLELOLWp�SRXU�HX[�GH�YLYUH�OHXU�IRL�GDQV�WRXV�VHV�DVSHFWV���PHVVH��
VDFUHPHQWV��FDWpFKLVPH��VFRXWLVPH��pFROHV�FDWKROLTXHV«�6DQV�FHOD��OD�SDL[�QH�SHXW�rWUH�TX¶XQH�SDL[�
GH�IDoDGH��OpJDOLVWH�HW�VDQV�F°XU��&HOD�� OHV�IDPLOOHV�DWWDFKpHV�j�OD�OLWXUJLH�WUDGLWLRQQHOOH�GH�O¶(JOLVH�
Q¶HQ� YHXOHQW� SDV�� (OOHV� LPSORUHQW� MXVWH� XQH� DSSOLFDWLRQ� ³� ODUJH� HW� JpQpUHXVH� ´� GHV� PHVXUHV�
G¶DSDLVHPHQW�PLVHV�HQ�SODFH�SDU�OH�JUDQG�SDSH�-HDQ�3DXO�,,��

6\OYLH�0LPSRQWHO�
$X�QRP�GH�WRXV�OHV�GpOpJXpV�GX�PRXYHPHQW�SRXU�OD�3DL[�OLWXUJLTXH��

��
5RPH�HW�OD�)663;�

�
/¶DEEp� $XODJQLHU�� DQFLHQ� 6XSpULHXU� GX� GLVWULFW� GH� )UDQFH� GH� OD� )663;�� GDQV� OH� Q�� ��� GH�
OD�UHYXH�LWHP�IUHH�IU�� GDWp� GX� ��� PDUV�� HVWLPH�� j� MXVWH� WLWUH�� TXH� FRQFHUQDQW� OHV� GLVFXVVLRQV� HQ�
FRXUV� HQWUH� OH�6DLQW�6LqJH� HW� OD�)663;�� LO� HVW� SOXV� DGpTXDW� GH� SDUOHU� GH� ³�UpLQWpJUDWLRQ�´� HW� GH�
³�QRUPDOLVDWLRQ�´�TXH�G¶�³�DFFRUG�´��
-H�Q¶pYRTXHUDL�SDV�SOXV�DYDQW�FHV�GLVFXVVLRQV�HW� OD�SURFKDLQH�pFKpDQFH� LPSRUWDQWH� �OH����PDUV�
SURFKDLQ�DXUD�OLHX�XQH�GHX[LqPH�UpXQLRQ�GH�OD�&XULH�DXWRXU�%HQRvW�;9,�j�SURSRV�GH�OD�)663;���
-H� VLJQDOHUDL� VLPSOHPHQW� OHV� UpSRQVHV�� EUqYHV� PDLV� FODLUHV�� IDLWHV� SDU� 0JU� )HOOD\� DX� MRXUQDO�
LWDOLHQ�,O�7HPSR��UpSRQVHV�SXEOLpHV�OH����PDUV�GHUQLHU��0JU�)HOOD\��GpPHQW��FRPPH�LO�O¶DYDLW�GpMj�
IDLW� GDQV� GHV� FRQIpUHQFHV� DX[� (WDWV�8QLV�� DYRLU� HX� GHV� FRQWDFWV� WpOpSKRQLTXHV� GLUHFWV� DYHF� OH�
3DSH��,QWHUURJp�VXU� OH�VWDWXW�FDQRQLTXH�TXL�SRXUUDLW�rWUH�DFFRUGp�j�OD�)663;�SDU�OH�6DLQW�6LqJH�
�VWDWXW� FDQRQLTXH� TXL� VHUDLW� LQpGLW��� 0JU� )HOOD\� UpSRQG��� ³�&¶HVW� j� 5RPH� j� IDLUH� GHV�
SURSRVLWLRQV�´�� (QILQ�� LQWHUURJp� VXU� O¶RSSRVLWLRQ� TXH� PDQLIHVWHUDLW� 0JU�:LOOLDPVRQ�� XQ� GHV� ��
pYrTXHV�GH� OD�)663;��j�XQH�UpFRQFLOLDWLRQ�DYHF�5RPH���0JU�)HOOD\�UpSRQG���³�-H�QH�GLUDLV�SDV�
FHOD��-H�GLUDLV�SOXW{W�TXH�VXU�FHWWH�TXHVWLRQ�:LOOLDPVRQ�HVW�SOXV�SHVVLPLVWH�WDQGLV�TXH�MH�VXLV�SOXV�
RSWLPLVWH��´�
���������������������������������������������������/H�MRXUQDOLVWH�LWDOLHQ�TXL�LQWHUURJH�0JU�)HOOD\�IDLW�VDQV�GRXWH�DOOXVLRQ�j�O¶LQWHUYLHZ�GRQQpH�j�0LQXWH��SXEOLpH�OH�
��PDUV�GHUQLHU��GDQV�ODTXHOOH�0JU�:LOOLDPVRQ�HVWLPH���³�$�PRLQV�G¶XQ�JUDQG�PLUDFOH�GH�'LHX�SRXU�UHQGUH�DX[�
KRPPHV� GH� O¶(JOLVH� GX� FRQFLOH� OHXU� VHQV� GX� GRJPH� GH� OD� IRL�� LO� QH� VHPEOH� SDV� TX¶LO� \� DLW� JUDQG� FKRVH��
KXPDLQHPHQW�SDUODQW��j�HVSpUHU�GH�FH�SRQWLILFDW��´�(W�DXVVL���³�2X�HOOH� >OD�)663;@�SUHQG� OD� URXWH�KpURwTXH�GHV�
FLPHV�HW��UHIXVDQW�SUHVWLJH�HW�KRQQHXU��DFFHSWH�G¶rWUH�KRQQLH�HW�SHUVpFXWpH�SDU�OH�PRQGH���«��2X�ELHQ�HOOH�SUHQG�
OD�URXWH�GX�FRQIRUW�HW�GH�OD�IDFLOLWp��HQ�VH�FRPSURPHWWDQW�DYHF�OH�PRQGH�HW�O¶(JOLVH�GX�PRQGH��F¶HVW�j�GLUH�O¶(JOLVH�
FRQFLOLDLUH��´�


